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AMENDMENT TO GOLF COURSE MANAGEMENT AGREEMENT 

This Amendment to Golf Course Management Agreement (this “Amendment”) is entered into as 
of this     day of  , 2023 (the “Effective Date”), by and between the CITY OF TOLEDO 
(“City”), an Ohio municipal corporation, located at 2201 Ottawa Parkway, Toledo, Ohio, 43606 
and THE DAVEY TREE EXPERT COMPANY (“Davey Golf”), an Ohio corporation with an 
address of 1500 North Mantua Street, Kent, Ohio 44240. Capitalized terms used in this 
Amendment and not otherwise defined, shall the meanings ascribed to such terms in the 
Agreement (as defined below). 

Recitals 

A. City and Davey Golf entered into that certain Golf Course Management Agreement, dated as
of March 23, 2019 (the “Agreement”).

B. City and Davey Golf desire to amend the Agreement in accordance with the terms of this
Amendment.

NOW, THEREFORE, in consideration of the covenants set forth in this Amendment, and for 
other good and valuable consideration, the receipt and sufficiency of which is hereby 
acknowledged, the parties agree as follows: 

1. The Agreement is hereby amended by deleting Section 3 in its entirety and replacing it
with the following:

3. Term of Agreement.    The term of this Agreement shall commence on January 1,
2023 (the “Effective Date”), and unless terminated as provided for herein, shall expire on
December 31, 2023, and thereafter shall automatically review for successive one-year
renewal terms (each an “Extension Term”) providing Davey Golf has met all contract
terms and conditions as set forth herein, unless notification is provided to either party by
the other party at least sixty (60) days prior to the end of the initial term.

2. The Agreement is hereby amended by adding the following sentence to the end of
Section 10:

Notwithstanding anything to the contrary, Davey shall not be liable for any damage,
claim, loss or liability arising from or in connection with the food and beverage services,
including, without limitation, all alcohol sales, at any of the Golf Courses.

3. The Agreement is hereby amended by deleting Section 12 in its entirety and replacing it
with the following:

12. Indemnification and Liability
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A. Indemnification by Davey Golf.  Davey Golf shall indemnify, defend, and 
hold harmless City from and against all claims, damages, losses, and expenses, 
including reasonable attorneys’ fees (collectively, “Losses”), to the extent caused 
by the negligence or willful misconduct of Davey Golf or its employees or agents 
in connection with this Agreement. Notwithstanding anything to the contrary, 
Davey Golf’s indemnity, defense, and hold harmless obligations will not extend 
to any claim or liability that is alleged to be caused by the negligence or willful 
misconduct of the indemnified party or other third party not controlled by Davey 
Golf; rather, such indemnification claims will be administered based upon a 
determination of the degree of comparative fault of each party.  Notwithstanding 
anything to the contrary, Davey Golf’s indemnification, defense and hold 
harmless obligations shall survive the expiration or earlier termination of this 
Agreement for a period of one year. 

B. Indemnification by City.  To the fullest extent permitted by applicable 
law, City shall indemnify, defend, and hold harmless Davey Golf and its 
affiliates, employees and agents, from and against all Losses (i) to the extent 
caused by the negligence or willful misconduct of City or its employees or agents 
in connection with this Agreement, (ii) arising from or in connection with the 
food and beverage services, including, without limitation, all alcohol sales, at any 
of the Golf Courses and (iii) arising from or in connection with any recommended 
capital improvement to any of the Golf Courses for which Davey Golf has given 
prior written notice to City. 

C.    Legal Action.  The indemnifying party retains the right to select counsel 
reasonably acceptable to the indemnified party.  The indemnified party will 
provide reasonable cooperation and not unreasonably withhold consent to settle 
any claims for which the indemnifying party is providing defense or 
indemnification. 

D.    Limitation of Liability.  NOTWITHSTANDING ANYTHING TO THE 
CONTRARY, IN NO EVENT WILL DAVEY GOLF BE LIABLE FOR ANY 
CONSEQUENTIAL, INDIRECT, INCIDENTAL, SPECIAL, EXEMPLARY, 
PUNITIVE, OR ENHANCED DAMAGES IN CONNECTION WITH THIS 
AGREEMENT, AND IN NO EVENT WILL DAVEY GOLF’S AGGREGATE 
LIABILITY ARISING OUT OF OR RELATED TO THIS AGREEMENT OR 
THE SERVICES PERFORMED UNDER THIS AGREEMENT EXCEED THE 
AMOUNT OF THE APPLICABLE INSURANCE LIMITS SET FORTH IN 
THIS AGREEMENT. 

 
4. The Agreement is hereby amended such that the golf course maintenance services 

performed by Davey Golf will be limited to those services outlined in the 2023 Proposal 
attached to this Amendment as Exhibit E. 
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5. Section 5(M) of the Agreement is hereby amended to incorporate the following: 

A. The Agreement is hereby amended such that Davey Golf will be paid the annual 
Base Management Fee of seven hundred sixty thousand dollars (“the Base 
Management Fees”) as outlined in Exhibit E for the services it provides under the 
Agreement. 

B. Capital improvements and capital expenditures shall be deemed to include any item 
purchased or repaired in connection with the operations of the Golf Courses which 
has an economic useful life in excess of one year and has a cost in excess of 
$1,999.00 (collectively, “Capital Improvements”). 

 
C. All costs for Capital Improvements shall be the responsibility of City, and all 

decisions as to whether or not to undertake any Capital Improvement projects or 
otherwise in respect to any Capital Improvements shall be made by City. 

 

6. The Agreement is hereby amended to incorporate the following: 
 

A. Any changes or modifications to the services provided by Davey Golf must be 
agreed to in writing by Davey Golf. 
 

B. City shall provide all equipment systems, including point-of- sale, electronic tee 
sheets (if deemed necessary), accounting systems, data processing systems/program 
support, and audit and system/personnel support for purpose of ensuring the 
consistent and accurate execution of accounting and data processing functions 
required for the Golf Courses. Any current hardware and/or software currently on-
site of the Golf Courses shall be made available to Davey Golf at no cost to Davey 
Golf. Upon termination of the Agreement, Davey Golf shall return any equipment 
that was the property of the Golf Course to City, ordinary wear and tear and 
replacements purchased by Davey Golf excepted. 

 
C. Davey Golf will have the sole and exclusive use of the office and general golf 

equipment and buildings of the Golf Courses. Upon termination or expiration of the 
Agreement, the office equipment provided by City will remain property of City. 
Office equipment replaced or added by Davey Golf during the term of the Agreement 
is and will remain the property of Davey Golf and will be removed by Davey Golf at 
the termination of the Agreement. 

 
D. The equipment as originally identified in Exhibit A is no longer on site. An updated 

equipment list is to this Amendment as Exhibit F and will be provided by City to 
Davey Golf. Davey Golf will have the sole and exclusive use of all said equipment 
and other small equipment and tools for operation of the Golf Courses. Upon 
termination of the Agreement, the equipment provided by City will remain the 
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�ĂǀĞǇ�'ŽůĨ͕�Ă�ĚŝǀŝƐŝŽŶ�ŽĨ�dŚĞ��ĂǀĞǇ�dƌĞĞ��ǆƉĞƌƚ��ŽŵƉĂŶǇ�ŚĂƐ�ƉƌŽƵĚůǇ�ďĞĞŶ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂŶĚ�ŵĂŶĂŐŝŶŐ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͛Ɛ��;�KdͿ�ƚŚƌĞĞ�
;ϯͿ�ŵƵŶŝĐŝƉĂů� ŐŽůĨ� ĐŽƵƌƐĞƐ� ĨŽƌ� ƚŚĞ� ƉĂƐƚ� ĨŽƵƌ� ;ϰͿ� ǇĞĂƌƐ͘� �tĞ� ƉŽƐƐĞƐƐ� ƚŚĞ� ŶĞĐĞƐƐĂƌǇ� ĞǆƉĞƌŝĞŶĐĞ͕� ƐŬŝůůƐ͕� ĂŶĚ� ĮŶĂŶĐŝĂů� ƌĞƐŽƵƌĐĞƐ� ƚŽ�
ŽƉĞƌĂƚĞ�ǇŽƵƌ�ŐŽůĨ�ĐŽƵƌƐĞƐ�ƚŽ�ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ƚŚĞ�dŽůĞĚŽ�ŐŽůĮŶŐ�ĐŽŵŵƵŶŝƚǇ�ĚĞƐĞƌǀĞƐ͘��ĂǀĞǇ͛Ɛ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ƵŶĚĞƌƐƚĂŶĚ�
ƚŚĂƚ� ƚŚĂƚ� dŽůĞĚŽ͛Ɛ� ŵƵŶŝĐŝƉĂů� ŐŽůĨ� ĐŽƵƌƐĞƐ� ĂƌĞ� ŵŽƌĞ� ƚŚĂŶ� ũƵƐƚ� ƉĂƌĐĞůƐ� ŽĨ� ůĂŶĚ͕� ƚŚĞǇ� ĂƌĞ� ĐŚĞƌŝƐŚĞĚ� ƉĂƌƚƐ� ŽĨ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ƚŚĂƚ�
ƉƌŽŵŽƚĞ�ĐŽŵƌĂĚĞƌǇ�ĂŶĚ��ůŝĨĞ-ůŽŶŐ�ŵĞŵŽƌŝĞƐ͘� 

�ĂǀĞǇ͛Ɛ�ĐŽŵƉĂŶǇ�ĐƵůƚƵƌĞ�ƉƌŽŵŽƚĞƐ�ĂŶ�ŽǁŶĞƌƐŚŝƉ�ŵĞŶƚĂůŝƚǇ�ǇŝĞůĚŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŽƉĞƌĂƟŽŶ�ŽĨ�Ăůů�ŽƵƌ�ĨĂĐŝůŝƟĞƐ͘�
dŽĚĂǇ� ƚŚŽƵƐĂŶĚƐ� ŽĨ� ĞŵƉůŽǇĞĞƐ� ŽǁŶ� ƚŚĞ� ĐŽŵƉĂŶǇ͛Ɛ� ƐƚŽĐŬ͘� � �ĂǀĞǇ� ŚĂƐ� ZĞƐŝĚĞŶƟĂů͕� �ŽŵŵĞƌĐŝĂů͕� �ŽŶƐƵůƟŶŐ͕� ĂŶĚ� hƟůŝƚǇ� ƐĞƌǀŝĐĞ�
ŽƉĞƌĂƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ��ĂŶĂĚĂ�ĂŶĚ�ĞŵƉůŽǇƐ�ŽǀĞƌ�ϭϬ͕ϬϬϬ�ƉĞŽƉůĞ͘� �KƵƌ�ĞŵƉůŽǇĞĞ-ŽǁŶĞƌƐ�ĂƌĞ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�
ƉƌŽǀŝĚŝŶŐ�ŽƵƌ�ĐůŝĞŶƚƐ�ĂŶĚ�ǇŽƵƌ�ŵĞŵďĞƌƐ�ĂŶĚ�ŐƵĞƐƚƐ�ǁŝƚŚ�ŽƵƌ�ďĞƐƚ͕�ĞǀĞƌǇ�ĚĂǇ͘ 

tĞ�ŚĂǀĞ�Ă� ĐůĞĂƌ͕� ƉƌĂŐŵĂƟĐ͕� ĂŶĚ�ĚŝƌĞĐƚ� ĂƉƉƌŽĂĐŚ� ƚŽ� ƐĞƫŶŐ�ĂŶĚ�ĂĐŚŝĞǀŝŶŐ� ƚŚĞ� ŐŽĂůƐ� ƐĞƚ� ĨŽƌƚŚ�ďǇ��ŝƚǇ�ŽĨ� dŽůĞĚŽ͘��ĂǀĞǇ�'ŽůĨ�ǁŝůů�
ƉƌŽǀŝĚĞ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŐƵĞƐƚƐ�Ăƚ�ĞĂĐŚ�ůŽĐĂƟŽŶ�ǁŝƚŚ�ƋƵĂůŝƚǇ��ŐŽůĨ�ĐŽƵƌƐĞ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�Ă�ǀĂůƵĞ͘� 

�ŌĞƌ� ƚŚĞ� ŝŶŝƟĂů� ĨŽƵƌ� ;ϰͿ� ǇĞĂƌ� ŐŽůĨ� ĐŽƵƌƐĞ� ŵĂŶĂŐĞŵĞŶƚ� ƚĞƌŵ� ͕� ǁĞ� ĨƵůůǇ� ƵŶĚĞƌƐƚĂŶĚ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ĐŽŶĚŝƟŽŶƐ� ĂŶĚ� ƵŶŝƋƵĞ�
ĐŚĂůůĞŶŐĞƐ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ��Kd�ŐŽůĨ�ĐŽƵƌƐĞƐ�ƉƌĞƐĞŶƚ�ĂŶĚ�ŚŽǁ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ƋƵĂůŝƚǇ�ŐŽůĮŶŐ�ĞǆƉĞƌŝĞŶĐĞ�
ƚŽ�ŐƵĞƐƚƐ�ĂŶĚ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͘ 

�ƵƌŝŶŐ�ƚŚĞ�ŝŶŝƟĂů�ƚĞƌŵ�ŽĨ��ĂǀĞǇ͛Ɛ��ŐƌĞĞŵĞŶƚ�ǁŝƚŚ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͕��ĂǀĞǇ�ǁŽƵůĚ�ƐƵďŵŝƚ�ĂĐƚƵĂů�ůĂďŽƌ�ĂŶĚ�ůĂďŽƌ�ƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ�ƚŽ�
ƚŚĞ��ŝƚǇ�ĨŽƌ�ƌĞŝŵďƵƌƐĞŵĞŶƚ͘��ĂǀĞǇ�ǁŽƵůĚ�ĂůƐŽ�ƌĞĐĞŝǀĞ�ĂŶ�ŝŶĐĞŶƟǀĞ�ƉĂǇŵĞŶƚ�ĨŽƌ�ŐŽůĨ�ƌĞůĂƚĞĚ�ƌĞǀĞŶƵĞ�ŐĞŶĞƌĂƟŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�ĂůŝŐŶ�
ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƌĞǀĞŶƵĞ�ŐƌŽǁƚŚ͘�sĂƌŝĂďůĞ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�ǁĞƌĞ�ƉĂŝĚ�ĚŝƌĞĐƚ�ďǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƵƉŽŶ��ĂǀĞǇ�ƐƵďŵŝƫŶŐ�Ă�
WƵƌĐŚĂƐĞ�KƌĚĞƌ�ǁŝƚŚ�ƚŚƌĞĞ�;ϯͿ�ĐŽŵƉĞƟƟǀĞ�ƋƵŽƚĞƐ͘�dŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƚŚŝƐ�ϮϬϮϯ�ƌĞŶĞǁĂů�ƉƌŽƉŽƐĂů�ůĂƌŐĞůǇ�ƌĞŵĂŝŶƐ�ƚŚĞ�ƐĂŵĞ͘ 

dŚĞ�ŵĂŝŶ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ��ŐƌĞĞŵĞŶƚ�ĂŶĚ�ƚŚŝƐ�ƉƌŽƉŽƐĂů�ŝƐ�ƚŽ�ĐƌĞĂƚĞ�Ă�ƐƚĂƟĐ�ůĂďŽƌ�ďƵĚŐĞƚ�ƚŚĂƚ�ǁŝůů�ĂŝĚ�ŝŶ�ďƵĚŐĞƟŶŐ�
ĂŶĚ�ƉůĂŶŶŝŶŐ�ƉƵƌƉŽƐĞƐ�ĨŽƌ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞƐ͘� 

^ŚŽƵůĚ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�Žƌ�ƌĞƋƵŝƌĞ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ͕�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƵƐ͘��dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ĐŽŶƐŝĚĞƌŝŶŐ��ĂǀĞǇ�'ŽůĨ͘��
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĐŽŶƟŶƵĞ�ŽƵƌ�ǁŽƌŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ĂŶĚ�ĂĚǀĂŶĐŝŶŐ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ŵƵŶŝĐŝƉĂů�ŐŽůĨ�ĐŽƵƌƐĞƐ�
ŽŶ�Ă�ƉĂƚŚ�ƚŽǁĂƌĚ�ƐƵƐƚĂŝŶĂďůĞ�ƐƵĐĐĞƐƐ͘� 

�ĂĐŚ�zŽƵŶŐ 
'ŽůĨ��ƵƐŝŶĞƐƐ�DĂŶĂŐĞƌ 
;ϳϰϬͿ�ϱϱϮ-ϭϬϲϮ 

EŽǀĞŵďĞƌ�ϭϴ͕�ϮϬϮϯ 

�ŝƚǇ�ŽĨ�dŽůĞĚŽ�WĂƌŬƐ�Θ�ZĞĐƌĞĂƟŽŶ 

ϮϮϬϭ�KƩĂǁĂ��ƌ͘� 

dŽůĞĚŽ͕�K,�ϰϯϲϬϲ 
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�ĂǀĞǇ�'ŽůĨ͕�Ă�ĚŝǀŝƐŝŽŶ�ŽĨ�ƚŚĞ��ĂǀĞǇ�dƌĞĞ��ǆƉĞƌƚ��ŽŵƉĂŶǇ�ůŽŽŬƐ�ĨŽƌǁĂƌĚ�ƚŽ�ĐŽŶƟŶƵŝŶŐ�ƚŚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ĐĂƌĞ�
ĨŽƌ�ƚŚĞ�ƚŚƌĞĞ�ŵƵŶŝĐŝƉĂů�ŐŽůĨ�ĐŽƵƌƐĞƐ͖��ŽůůŝŶƐ�WĂƌŬ͕��ĞƚǁŝůĞƌ�WĂƌŬ�ĂŶĚ�KƩĂǁĂ�WĂƌŬ͘�� 

tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƐƚƌƵĐƚƵƌĞĚ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ĂŶ��ŐƌĞĞŵĞŶƚ�ƚŚĂƚ�ǁŝůů�ĂĚǀĂŶĐĞ�ƚŚĞ�ŽǀĞƌĂůů�ĐŽƵƌƐĞ�ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�
ƐĂƟƐĨĂĐƟŽŶ�Ăƚ�ĞĂĐŚ�ŐŽůĮŶŐ�ĨĂĐŝůŝƚǇ�͘�dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ŽƵƚůŝŶĞƐ��ĂǀĞǇ͛Ɛ�ƉƌŽƉŽƐĞĚ�ƐĞƌǀŝĐĞ�ĨĞĞ͕�Ă�ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ůĂďŽƌ�ďƵĚŐĞƚ�ĂŶĚ�
ƐƵŐŐĞƐƚĞĚ��ŝƚǇ�ĐŽŵŵŝƚŵĞŶƚƐ�ĨŽƌ�ĮǆĞĚ�ĂŶĚ�ǀĂƌŝĂďůĞ�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ�Ăƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ŵƵŶŝĐŝƉĂů�ŐŽůĨ�ĐŽƵƌƐĞƐ͘ 

&ŽƵŶĚĂƟŽŶ�ŽĨ�ŐŽůĨ�ŽƉĞƌĂƟŽŶƐ�ƉƌŽƉŽƐĂů͗ 

¨ �ŝƚǇ�ŽĨ�dŽůĞĚŽ�ǁŝůů�ƌĞƚĂŝŶ�Ăůů�ƌĞǀĞŶƵĞƐ�ĂƐ�ĚĂŝůǇ�ĐĂƐŚ�ƌĞĐĞŝƉƚƐ͘�DŽŶŝĞƐ�ǁŝůů�ďĞ�ĚĞƉŽƐŝƚĞĚ�ŝŶƚŽ�Ă��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ďĂŶŬ�ĂĐĐŽƵŶƚ�ďǇ�Ă�
�ĂǀĞǇ�ĞŵƉůŽǇĞĞ͕�ĂƉƉƌŽǀĞĚ�ďǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ  ͘

¨ �ĂǀĞǇ�ƐŚĂůů�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉůĞƚĞ�ĂƵĚŝƚ�ƚƌĂŝů�ŽĨ�Ăůů�ƐĂůĞƐ�ĂĐƟǀŝƚǇ�ĂŶĚ�ƐƵďŵŝƚ�ƌĞƉŽƌƚƐ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ĨŽƌ�ũŽƵƌŶĂů�ĞŶƚƌǇ�ĂůůŽĐĂƟŽŶ�
ŽŶ�Ă�ƌĞŐƵůĂƌ�ďĂƐŝƐ͘� 

¨ �ĂǀĞǇ�ǁŝůů�ĨŽĐƵƐ�ŽŶ�ĂĐŚŝĞǀŝŶŐ�ŝŶĐƌĞĂƐĞĚ͕�ƌŽƵŶĚƐ�ĂŶĚ�ŐƵĞƐƚ�ƐĂƟƐĨĂĐƟŽŶ�Ăƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ŵƵŶŝĐŝƉĂů�ŐŽůĨ�ĐŽƵƌƐĞƐ  ͘

¨ �ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ƌĞƚĂŝŶ�ƉĂǇŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�Ăůů�ŽƉĞƌĂƟŶŐ�ĞǆƉĞŶƐĞƐ͘�� 

¨ �ĂǀĞǇ�ǁŝůů�ƐƵƉƉůǇ�ŵĂŶĂŐĞƌŝĂů�ĐŽŶƐƵůƟŶŐ�ĂƐ�ǁĞůů�ĂƐ�Ăůů��ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ůĂďŽƌ�Ăƚ�ůĞǀĞůƐ�ƐƵĸĐŝĞŶƚ�ƚŽ�ƐĞƌǀŝĐĞ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�
ƚŚĞ�ŽƉĞƌĂƟŽŶ�Ăƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�'ŽůĨ��ŽƵƌƐĞƐ�ĂŶĚ�ƐƵďŵŝƚ�ŽŶĞ�ŵŽŶƚŚůǇ�ŝŶǀŽŝĐĞ�Ăƚ�Ă�ĮǆĞĚ�ƉƌŝĐĞ͘� 

¨ �ŝƚǇ�ŽĨ�dŽůĞĚŽ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ƌĞǀĞƌƚ�ƚŽ�ƚŚĞ�ƉƌĞǀŝŽƵƐ��ŐƌĞĞŵĞŶƚ�ƐƚƌƵĐƚƵƌĞ�ƐŚŽƵůĚ�ƚŚĂƚ�ďĞ�ĚĞĞŵĞĚ�ŵŽƐƚ�ĚĞƐŝƌĂďůĞ͘�� 

¨ �ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ƵƟůŝǌĞ� ŝƚ͛Ɛ� ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�Ă� ƚŚŝƌĚ-ƉĂƌƚǇ� ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ� ĨŽƌ� ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƐƚĂĸŶŐ�ĐůƵďŚŽƵƐĞ�
ĂŶĚ�ĐŽŶĐĞƐƐŝŽŶƐ͘ 

¨ ^ƵŐŐĞƐƚĞĚ��ĂǀĞǇ�'ŽůĨ�DĂŶĂŐĞŵĞŶƚ�^ĞƌǀŝĐĞ�&ĞĞ�^ĐŚĞĚƵůĞ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ͘� 

¨ �ŶŶƵĂů�ƉƌŽƉŽƐĂů�ƉƌŝĐĞ�ŝƐ�Įƌŵ�ĂŶĚ�ĮǆĞĚ͘�^ŚŽƵůĚ�ĂŶ��ŐƌĞĞŵĞŶƚ�ŶŽƚ�ďĞ�ĮŶĂůŝǌĞĚ�ƉƌŝŽƌ�ƚŽ�:ĂŶƵĂƌǇ�ϮϬϮϯ͕�ĂŶŶƵĂů�ƐĞƌǀŝĐĞ�ĨĞĞƐ�ǁŝůů�
ďĞ�ƌĞĂůůŽĐĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ŵŽŶƚŚƐ�ƐŽ�ƚŚĂƚ�ĂŶŶƵĂů�ƚŽƚĂů�ƌĞŵĂŝŶƐ�ƵŶĐŚĂŶŐĞĚ  ͘

^ƵŐŐĞƐƚĞĚ��ĂǀĞǇ�'ŽůĨ�DĂŶĂŐĞŵĞŶƚ�^ĐŚĞĚƵůĞ�ŽĨ�&ĞĞƐ 

Course Collins Detwiler Ottawa Combined Total
Davey Service Fee 121,000.00$  322,300.00$  316,700.00$   760,000.00$   
Third Party Temp Staffing 48,000.00$    91,000.00$    91,000.00$   230,000.00$   
Fixed Operating Expenes 40,795.15$    163,767.00$  151,000.00$   355,562.15$   
Variable Operating Expenes 62,685.00$    130,575.00$  136,325.00$   329,585.00$   

Course Total 272,480.15$ 707,642.00$ 695,025.00$   1,675,147.15$ 

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
COLLINS 3,630$   3,630$       6,050$    9,075$    12,100$       18,150$       18,150$       18,150$       12,100$       9,075$    7,260$    3,630$       121,000$       
DETWILER 9,669$   9,669$       16,115$       24,173$       32,230$       48,345$       48,345$       48,345$       32,230$       24,173$       19,338$       9,669$       322,300$       
OTTAWA 9,501$   9,501$       15,835$       23,753$       31,670$       47,505$       47,505$       47,505$       31,670$       23,753$       19,002$       9,501$       316,700$       
TOTAL 22,800$ 22,800$     38,000$       57,000$       76,000$       114,000$     114,000$     114,000$     76,000$       57,000$       45,600$       22,800$     760,000$       
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��s�z�—WZKWK^�>�K&�^�Zs/��^ 

�ĂǀĞǇ� ŚĂƐ� ĂůǁĂǇƐ� ďĞĞŶ� ƵƉ� ĨƌŽŶƚ� ƌĞŐĂƌĚŝŶŐ� ŝƚ͛Ɛ� ƌĞůƵĐƚĂŶĐĞ� ƚŽ�
ďĞĐŽŵĞ� ŝŶǀŽůǀĞĚ� ǁŝƚŚ� ƚŚĞ� ƐĂůĞ� ŽĨ� ĂůĐŽŚŽů� ĂŶĚ� ƉƌĞƉĂƌĞĚ� ĨŽŽĚ�
ƐƚƵīƐ͘�dŚŝƐ�ƐĞŶƟŵĞŶƚ�ƐƟůů�ŚŽůĚƐ�ƚƌƵĞ�ĂƐ��ĂǀĞǇ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�
�ŝƚǇ� ŽĨ� dŽůĞĚŽ� ƚŽ� ƵƟůŝǌĞ� ƚĞŵƉŽƌĂƌǇ� ƐƚĂĸŶŐ� ƐĞƌǀŝĐĞƐ� ĨƌŽŵ� Ă�
ƚĞŵƉŽƌĂƌǇ� ƐƚĂĸŶŐ� ĂŐĞŶĐǇ� ƚŽ� ƉƌŽǀŝĚĞ� ĨŽŽĚ� ĂŶĚ� ďĞǀĞƌĂŐĞ�
ƐĞƌǀŝĐĞƐ�Ăƚ��Kd�ŵƵŶŝĐŝƉĂů�ŐŽůĨ�ĐŽƵƌƐĞƐ�ŝŶ�ϮϬϮϯ͘� 

dŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ϮϬϮϮ� ƐĞĂƐŽŶ͕� �ŝƚǇ� ŽĨ� dŽůĞĚŽ� ƵƟůŝǌĞĚ� Ă�
ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŶĐĞƐƐŝŽŶ�ůĂďŽƌ͘��ĂǀĞǇ͛Ɛ�
ƉƌŽƉŽƐĂů� ĨŽƌ� ϮϬϮϯ� ĐĂůůƐ� ĨŽƌ� ĞǆƉĂŶĚŝŶŐ� ƚŚĞ� ƵƟůŝǌĂƟŽŶ� ŽĨ� ƚŚĞ�
ƐƚĂĸŶŐ� ĂŐĞŶĐǇ� ƚŽ� ŝŶĐůƵĚĞ� ƐĞĂƐŽŶĂů� ŚŽƵƌůǇ� ŐŽůĨ� ƐĞƌǀŝĐĞ� ƐƚĂī�
ƉŽƐŝƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞŶƟƌĞ�ĐůƵďŚŽƵƐĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�Ăůů�
ĨŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ� ĐŽŶĐĞƐƐŝŽŶ� ƐĞƌǀŝĐĞ� ƐƚĂī͕� ĐĂƐŚŝĞƌƐ͕� ĂŶĚ� ĐĂƌƚ�
ƐƚĂī�ǁŝůů�ďĞ�ĞŵƉůŽǇĞĚ�ƚŚƌŽƵŐŚ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ŽĨ�
ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͛Ɛ�ĐŚŽŝĐĞ�ĂƐ�ǁĞ�ŚĞĂĚ�ŝŶƚŽ�ƚŚĞ�ϮϬϮϯ�ƐĞĂƐŽŶ͘� 

�ĂǀĞǇ� 'ŽůĨ� ƐŚĂůů� ƌĞƚĂŝŶ� Ă� 'ĞŶĞƌĂů� DĂŶĂŐĞƌ� ĂŶĚ� �ůƵďŚŽƵƐĞ�
^ƵƉĞƌǀŝƐŽƌ�ŽŶ�ƐƚĂī�ƚŽ�ĂĐƚ�ĂƐ�Ă�ůŝĂŝƐŽŶ�ďĞƚǁĞĞŶ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�
ĞŶƐƵƌĞ�ĐůƵďŚŽƵƐĞ�ĂŶĚ�ĨŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ�ŽƉĞƌĂƟŽŶƐ�ĂƌĞ�ďĞŝŶŐ�
ĞǆĞĐƵƚĞĚ�ƚŽ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ƐƚĂŶĚĂƌĚ͘� 

 

WƌŽƉŽƐĞĚ�ĂŶŶƵĂů�ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐĞƌǀŝĐĞ�ĨĞĞ� 
�ŽůůŝŶƐ�WĂƌŬ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘ΨϭϮϭ͕ϬϬϬ͘ϬϬ����������� 
 
��tŚĂƚ�ŝƐ�ŝŶĐůƵĚĞĚ͗�� 

¨ ϭ�'ƌŽƵŶĚƐ��ƌĞǁ�&ŽƌĞŵĂŶ͘ 

¨ Ϯ�&Ƶůů�dŝŵĞ��ƋƵŝǀĂůĞŶƚ�;&d�Ϳ�>ĂŶĚƐĐĂƉĞ�dĞĐŚŶŝĐŝĂŶƐ������������
;ŝŶ-ƐĞĂƐŽŶͿ͘��� 

¨ ^ŚĂƌĞĚ�DĞĐŚĂŶŝĐ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĐŽƵƌƐĞƐ͘ 

¨ �ŐƌŽŶŽŵŝĐ�ĐƵůƚƵƌĂů�ƉƌĂĐƟĐĞƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�͞�ŽůůŝŶƐ�WĂƌŬ�
^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͟�ƉĂŐĞƐ͘ 

¨ DĂŶĂŐĞƌŝĂů�ĐŽŶƐƵůƟŶŐ�ŽŶ�ĐůƵďŚŽƵƐĞ�ŽƉĞƌĂƟŽŶƐ͘ 

¨ hŶŝĨŽƌŵƐ�Θ�WW�͘ 

¨ ���dĂǆĞƐ͘�   

¨ �ŵƉůŽǇĞĞ��ĞŶĞĮƚƐ͘ 

¨ ,Z��ĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

¨ �ƉƉƌŽƉƌŝĂƚĞ�ůŝĂďŝůŝƚǇ�ŝŶƐƵƌĂŶĐĞƐ�ĂŶĚ�ǁŽƌŬĞƌƐ�ĐŽŵƉĞŶƐĂƟŽŶ�
ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ͘ 

 

�K>>/E^�W�Z<� 

Collins Park Golf Course Budget Summary
Contractual Services

Davey Labor 121,000.00$ 
Temporary Staffing 48,000.00$   

Subtotal Contractual Services 169,000.00$  
Operating Expenses
Fixed Operating  Expenses 40,795.15$   
Variable Operating Expenses 62,685.00$   
Subtotal Operating Expenses 103,480.15$  

Total Collins Park Planned Spend 272,480.15$  

dŚĞ�ƚĂďůĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ĞŶƟƌĞ��ŽůůŝŶƐ�WĂƌŬ�'ŽůĨ�
�ŽƵƌƐĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ϮϬϮϯ�ƐĞĂƐŽŶ͘� 

�ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŚĂǀĞ�ĚŝƌĞĐƚ�ƉĂǇŵĞŶƚ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�
ĞǆĐĞƉƟŽŶ�ŽĨ��ĂǀĞǇ�>ĂďŽƌ͘ 
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�K>>/E^�W�Z<� 

�>h�,Kh^��KW�Z�d/KE^—hd/>/�/E'�^d�&&/E'��'�E�z 

�ůƵďŚŽƵƐĞ�>ĂďŽƌ͗� 

�ŽůůŝŶƐ�WĂƌŬ�ƚŽ�ďĞ�ŽƉĞŶ�ĂŶĚ�ƐƚĂīĞĚ�ǁŝƚŚ�ŽŶĞ�;ϭͿ�ŝŶĚŝǀŝĚƵĂů�ĨƌŽŵ��Ɖƌŝů�ϭ͕�ϮϬϮϯ�ƚŚƌŽƵŐŚ�KĐƚŽďĞƌ�ϯϭ͕�ϮϬϮϯ�ĨƌŽŵ�ƚŚĞ�ŚŽƵƌƐ�ŽĨ�ϵ͗ϬϬ�D�
ƚŽ�ϵ͗ϬϬWD͘� 

,ŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ŵĂǇ�ĐŚĂŶŐĞ�ĚƵĞ�ƚŽ�ǀĂƌǇŝŶŐ�ƐƵŶƌŝƐĞͬƐƵŶƐĞƚ�ƟŵĞƐ͕�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�Žƌ�ǀŽůƵŵĞ�ŽĨ�ƉůĂǇ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĂůƚĞƌ�
ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�ĂƉƉŽŝŶƚĞĚ��ĂǀĞǇ�ĞŵƉůŽǇĞĚ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ�ǁŚŽ�ƐŚĂůů�ŝŶĨŽƌŵ��Kd�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�
ŽĨ�ĂŶǇ�ƚĞŵƉŽƌĂƌǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƌĂƟŽŶĂůĞ�ŽĨ�ƐƵĐŚ�Ă�ĚĞĐŝƐŝŽŶ͘� 

dŚĞ�ŐŽůĨ�ƐŚŽƉ�ǁŝůů�ŽƉĞƌĂƚĞ�ŝŶ�Ă�ŵĂŶŶĞƌ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ƐĞƚ�ĨŽƌƚŚ�ďǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͕�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�
ĨĂĐŝůŝƚǇ͘��ŵƉůŽǇĞĞƐ�ǁŽƌŬŝŶŐ�Ăƚ��ŽůůŝŶƐ�WĂƌŬ�'ŽůĨ��ŽƵƌƐĞ��ůƵďŚŽƵƐĞ�ƐŚĂůů�ďĞ�ĞŵƉůŽǇĞĚ�ƚŚƌŽƵŐŚ�Ă�ƚŚŝƌĚ-ƉĂƌƚǇ�ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�
ƐĞƌǀŝĐĞ͘��ĂǀĞǇ�ĂŶĚ�ŝƚ͛Ɛ�ŵĂŶĂŐĞƌŝĂů�ĐŽŶƐƵůƚĂŶƚƐ�ǁŝůů�ĂƐƐŝƐƚ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ŝŶ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƐĞƌǀŝĐĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ŵĞƚ͘ 

dŚĞ�ĐůƵďŚŽƵƐĞ�ƐƵƉƉŽƌƚ�ƐƚĂī�ǁŝůů�ďĞ�ƚƌĂŝŶĞĚ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶƐǁĞƌ�ƉŚŽŶĞƐ͕�ƚĂŬĞ�ƚĞĞ�ƟŵĞƐ͕�ĂŶĚ�ĐŽůůĞĐƚ�ƌĞǀĞŶƵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ŚŽƵƌƐ�
ŽĨ��ϵ͗ϬϬ�D�ƚŽ�ϵ͗ϬϬWD�ĚƵƌŝŶŐ�ƚŚĞ�ŐŽůĮŶŐ�ƐĞĂƐŽŶ�ĂƐ�ĚĞĮŶĞĚ�ĨƌŽŵ��Ɖƌŝů�ϭ͕�ϮϬϮϯ��ƚŚƌŽƵŐŚ�KĐƚŽďĞƌ�ϯϭ͕�ϮϬϮϯ͘ 

KŶĞ�ƐƚĂī�ŵĞŵďĞƌ�ƐŚĂůů�ďĞ�ŽŶ�ƐŝƚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚĂŬĞ�ƚĞĞ�ƟŵĞƐ�ĂŶĚ�ĐŽůůĞĐƚ�ŐƌĞĞŶƐ�ĨĞĞƐ�ĚƵƌŝŶŐ�Ăůů�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͘ 

�ŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ƚŚŝƌĚ-ƉĂƌƚǇ�ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ĂŶĚ��ĂǀĞǇ�ǁŝůů�ĐŽŽƉĞƌĂƟǀĞůǇ�ŵĂŶĂŐĞ�ĂŶĚ�ůĞĂĚ�ƚŚĞ�ƚĞĂŵ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�
ƚŚĞ�ĐůƵďŚŽƵƐĞ�ŽƉĞƌĂƟŽŶ͘�dŚĞ��ĂǀĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ǁŝůů�ĐŽŶƐƵůƚ�ŽŶ�ƌĞĐƌƵŝƟŶŐ͕�ŚŝƌŝŶŐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƚŚĞ�ƐƚĂī�ƚŽ�ĚĞůŝǀĞƌ�Ă�ƋƵĂůŝƚǇ�
ŐŽůĨ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�Ăůů�ƉĂƚƌŽŶƐ͘�tĞ�ǁŝůů�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ƉůĂŶƐ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ƚŚĞ�ďĞƐƚ�
ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ƐŚĂůů�ƐƵŵŵĂƌŝǌĞ�Ăůů�ĚĂŝůǇ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂŶĚ�ƉƌĞƉĂƌĞ�ĐĂƐŚ�ĚĞƉŽƐŝƚ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ƐŚĂůů�ƐƵŵŵĂƌŝǌĞ�Ăůů�ĚĂŝůǇ�ƐĂůĞƐ�ƚĂǆ�ĂŶĚ�ƐƵďŵŝƚ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ĚĞƐŝŐŶĂƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨŽƌ�ƐĂůĞƐ�ƚĂǆ�ƐƵďŵŝƐƐŝŽŶ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ǁŝůů�ƐŽůŝĐŝƚ͕�ƉůĂŶ�ĂŶĚ�ŽƌŐĂŶŝǌĞ�ŐŽůĨ�ůĞĂŐƵĞƐ�ĂŶĚ�ŽƵƟŶŐƐ�Ăƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘� 
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'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

�ĂǀĞǇ͛Ɛ�WůĂŶ�ŝŶĐůƵĚĞƐ—�ŐƌŽŶŽŵŝĐ͕��ŶǀŝƌŽŶŵĞŶƚĂů��ŽŵƉůŝĂŶĐĞ͕�WĞƐƚ�DĂŶĂŐĞŵĞŶƚ͕�dƵƌĨŐƌĂƐƐ�DĂŶĂŐĞŵĞŶƚ͕�tĂƚĞƌ�ĂŶĚ�
/ƌƌŝŐĂƟŽŶ�DĂŶĂŐĞŵĞŶƚ͕��ƋƵŝƉŵĞŶƚ�ZĞƉĂŝƌ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�'ƌŽƵŶĚƐ�&ĂĐŝůŝƟĞƐ�DĂŝŶƚĞŶĂŶĐĞ͘ 

dŚĞ� � ĂŐƌŽŶŽŵŝĐ� ĂŶĚ� ĐŽƵƌƐĞ� ƉůĂŶ�ǁŝůů� ĨŽĐƵƐ�ŽŶ� ďŽƚŚ� ƐŚŽƌƚ� ĂŶĚ� ůŽŶŐ� ƚĞƌŵ� ŐŽĂůƐ� ŽĨ� ƚŚĞ� �ŝƚǇ�ŽĨ� dŽůĞĚŽ� ƚŽ�ƉƌŽǀŝĚĞ� ƚŚĞ�
ĚĞƐŝƌĞĚ�ƋƵĂůŝƚǇ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�Ăƚ��ŽůůŝŶƐ�WĂƌŬ�'ŽůĨ��ŽƵƌƐĞ͘ 

�Yh/WD�Ed��E��^z^d�D^ 

�ĂǀĞǇ� ǁŝůů� ƉƌŽƉĞƌůǇ� ŵĂŝŶƚĂŝŶ� Ăůů� ŐƌŽƵŶĚƐ� ǁŝƚŚŝŶ� ƚŚĞ� ƐĐŽƉĞ� ŽĨ� ƐĞƌǀŝĐĞƐ͕� ƵƟůŝǌŝŶŐ� ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ� ŝŶƐƚƌƵĐƟŽŶƐ� ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ� ŝŶ� ŽƌĚĞƌ� ƚŽ�ŵĂǆŝŵŝǌĞ� ƚŚĞ� ĞĸĐŝĞŶĐǇ� ĂŶĚ� ĚƵƌĂƟŽŶ� ŽĨ� ƵƐĞ� ŽĨ� ĞĂĐŚ� ƉŝĞĐĞ� ŽĨ� ĞƋƵŝƉŵĞŶƚ͘� �ĂǀĞǇ�ǁŝůů�
ƐƚĞǁĂƌĚ�Ăůů�ĞƋƵŝƉŵĞŶƚ�ĐƵƌƌĞŶƚůǇ�ŽŶ�ƐŝƚĞ�ƚŚĂƚ�ŝƐ�ĚĞĞŵĞĚ�ĂĐĐĞƉƚĂďůĞ�ĨŽƌ�ƵƐĞ͘��ŝƚǇ�ǁŝůů�ŚĂǀĞ�ĚŝƌĞĐƚ�ƉĂǇŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ĨŽƌ� ƉƌĞǀĞŶƚĂƟǀĞ� ŵĂŝŶƚĞŶĂŶĐĞ� ĂŶĚ� ƌĞƉĂŝƌ� ĞǆƉĞŶƐĞƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ĞǆŝƐƟŶŐ� ĞƋƵŝƉŵĞŶƚ͘� WƌĞǀĞŶƚĂƟǀĞ� ŵĂŝŶƚĞŶĂŶĐĞ�
ŝƚĞŵƐ�ŝŶĐůƵĚĞ͖�ŇƵŝĚ�ĐŚĂŶŐĞƐ͕�Žŝů͕�ŚǇĚƌĂƵůŝĐ͕�ƚƌĂŶƐŵŝƐƐŝŽŶ͕�ƐƚĞĞƌŝŶŐ�ĂŶĚ�ĐŽŽůĂŶƚ͘�tĞĂƌĂďůĞ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ͖�ďĞůƚƐ͕�ƟƌĞƐ�ĂŶĚ�
ďƌĂŬĞƐ͘� �ůĞĐƚƌŝĐĂů� ŝƚĞŵƐ� ƐƵĐŚ� ĂƐ͖� ĂůƚĞƌŶĂƚŽƌ͕� ƐƚĂƌƚĞƌ͕� ĂŶĚ� ďĂƩĞƌŝĞƐ͘� �ĂǀĞǇ� ƐŚĂůů� ƐƵďŵŝƚ� Ă� ƉƵƌĐŚĂƐĞ� ŽƌĚĞƌ� ƌĞƋƵĞƐƚ�
ŝŶĐůƵĚŝŶŐ�ƚŚƌĞĞ�;ϯͿ�ĐŽŵƉĞƟƟǀĞ�ƋƵŽƚĞƐ�ĨŽƌ��ŝƚǇ�ĂƉƉƌŽǀĂů�ŽŶ�ĞƋƵŝƉŵĞŶƚ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ͘�dŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƐŚĂůů�ŚĂǀĞ�
ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ƌŝŐŚƚ�ƚŽ�ĂƉƉƌŽǀĞ�Žƌ�ĚĞŶǇ�ĂŶǇ�ƐƵďŵŝƩĞĚ�ƉƵƌĐŚĂƐĞ�ŽƌĚĞƌ͘� 

'Z��E^�D�/Ed�E�E��� 

DKt/E'—EŽƌŵĂů�ŚĞŝŐŚƚ�ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�Ăƚ�Ă�ƌĂŶŐĞ�ŽĨ�ϱͬϯϮ͟�ƚŽ�ϭͬϰ͘͟�DŽǁŝŶŐ�ƐŚĂůů�ďĞ�ĚŽŶĞ�ƐĞǀĞŶ�;ϳͿ�ĚĂǇƐ�ƉĞƌ�
ǁĞĞŬ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ĐůŝŵĂƟĐ�Žƌ�ŐƌŽǁƚŚ�ĐŽŶĚŝƟŽŶƐ͘�&ƌĞƋƵĞŶĐŝĞƐ�ĂŶĚ�ŚĞŝŐŚƚ�ŽĨ�ĐƵƚ�ŵĂǇ�ďĞ�ŵŽĚŝĮĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�
ĂƐ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ�ďǇ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ͘ 

��Z/&/��d/KE—'ƌĞĞŶƐ�ƐŚĂůů�ďĞ�ĂĞƌŝĮĞĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ��ŽŶĞ�;ϭͿ�ƟŵĞ�ƉĞƌ�ǇĞĂƌ�ƚŽ�ƌĞůŝĞǀĞ�ƐŽŝů�ĐŽŵƉĂĐƟŽŶ�ƚŽ�ƉƌŽŵŽƚĞ�
ŚĞĂůƚŚŝĞƌ�ƌŽŽƚ�ĞŶǀŝƌŽŶŵĞŶƚ͘��ĞƌŝĮĐĂƟŽŶ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ƚŽ�ĐŽŝŶĐŝĚĞ�ǁŝƚŚ�ĨĞƌƟůŝǌĂƟŽŶ�ĂŶĚ�ǀĞƌƟĐƵƫŶŐ͘��ĂƌĞ�ƐŚĂůů�
ďĞ�ƚĂŬĞŶ�ƚŽ�ŚĂǀĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ŽĨ�ƉůĂǇ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƌĂƚĞƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ�
ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƐŽŝů�ŶƵƚƌŝĞŶƚ�ůĞǀĞů�ƚĞƐƟŶŐ͘�ZĂƚĞƐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶ�ŵĂǇ�ǀĂƌǇ�ƵƉŽŶ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƵƐĞĚ͘�hŶĚĞƌ�ŶŽƌŵĂů�
ĐŽŶĚŝƟŽŶƐ�ŽŶĞ�;ϭͿ�ƉŽƵŶĚ�ŽĨ�ĂĐƚƵĂů�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ŵŽŶƚŚůǇ͕�ĨŽůŝĂƌ�ĂƉƉůŝĐĂƟŽŶƐ�ĂƐ�
ŶĞĞĚĞĚ͘�^ůŽǁ�ƌĞůĞĂƐĞ�ƚǇƉĞ�ŵĂƚĞƌŝĂůƐ�ŵĂǇ�ďĞ�ƵƟůŝǌĞĚ͘ 

t�����KEdZK>—tŝůů�ďĞ�ĂĐŚŝĞǀĞĚ�ƚŚƌŽƵŐŚ�ďŽƚŚ�ƉŽƐƚ-ĞŵĞƌŐĞ�ĂŶĚ�ƉƌĞ-ĞŵĞƌŐĞ�ĐŚĞŵŝĐĂů�ĂƉƉůŝĐĂƟŽŶƐ͘�dŚĞƐĞ�ǁŝůů�ďĞ�
ŵĂĚĞ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĚĂŵĂŐĞ�ƚŽ�ŐŽůĨ�ĐŽƵƌƐĞ�ƉůĂǇĂďŝůŝƚǇ͘ 

/E^��d��E���/^��^���KEdZK>—�ƉƉůŝĐĂƟŽŶƐ�ŽĨ�ƉĞƐƟĐŝĚĞƐ�ƐŚĂůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�Ă�ĐƵƌĂƟǀĞ�͞ĂƐ�ŶĞĞĚĞĚ͟�ďĂƐŝƐ͘�/WD�
;ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚͿ�ƉƌŽŐƌĂŵ�ǁŝůů�ŐŽǀĞƌŶ�ƌĂƚĞƐ�ĂŶĚ�ƟŵŝŶŐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ͘� 

 

 

 
 

 

�K>>/E^�W�Z<� 



7+(�'$9(<�75((�(;3(57�&203$1< ඟඟඟ�ඌඉඞඍඡ�උ඗ඕ�උඔඛ�_�එඖඎ඗#ඌඉඞඍඡ�උ඗ඕ 

'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

d��^͕��K>>�Z^͕��E���WWZK��,�^�D�/Ed�E�� 

DKt/E'—dĞĞƐ͕�ĐŽůůĂƌƐ͕�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƐŚĂůů�ďĞ�ŵŽǁĞĚ�ƚǁŽ�ƚŽ�ƚŚƌĞĞ�;Ϯ-ϯͿ�ƟŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�ŵŽƌĞ�ŽŌĞŶ�ĚĞƉĞŶĚŝŶŐ�
ŽŶ�ŐƌŽǁƚŚ�ĐŽŶĚŝƟŽŶƐ͘�dŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ĂůƚĞƌŶĂƟŶŐ�ŵŽǁĞƌ�ƉĂƩĞƌŶƐ�ƐŚĂůů�ďĞ�ĨŽůůŽǁĞĚ͘�dƵƌĨ�ƐŚĂůů�ďĞ�ĐƵƚ�ƚŽ�Ă�ŚĞŝŐŚƚ�ƌĂŶŐĞ�
ŽĨ�ϯͬϴΗ�ƚŽ�ϭͬϮΗ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ƌĞƐƵůƚƐ�ŽĨ�ƐŽŝů�ŶƵƚƌŝĞŶƚ�ůĞǀĞů�ƚĞƐƟŶŐ�ĂŶĚ�
ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘�hŶĚĞƌ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ͕�ŽŶĞ�;ϭͿ�ƉŽƵŶĚ�ŽĨ�ĂĐƚƵĂů�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�
ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ƵƉ�ƚŽ�ƚĞŶ�;ϭϬͿ�ƟŵĞƐ�ƉĞƌ�ǇĞĂƌ͘�dǇƉŝĐĂůůǇ͕�ƐůŽǁ�ƌĞůĞĂƐĞ�ƚǇƉĞ�ŵĂƚĞƌŝĂůƐ�ŵĂǇ�ďĞ�ƵƟůŝǌĞĚ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂŶ�ƐĞŵŝ-ĂŶŶƵĂů�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƉĞƌ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ͘��ŽŽŵ�ĂŶĚ�^ƉŽƚ�
ƚƌĞĂƚŵĞŶƚƐ�ǁŝƚŚ�Ă�ĐŽŶƚĂĐƚ�ŚĞƌďŝĐŝĚĞ�ƐŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ŶĞĞĚĞĚ͘� 

/E^��d��E���/^��^���KEdZK>—�ƉƉůŝĐĂƟŽŶƐ�ŽĨ�ƉĞƐƟĐŝĚĞƐ�ƐŚĂůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�Ă�ĐƵƌĂƟǀĞ�͞ĂƐ�ŶĞĞĚĞĚ͟�ďĂƐŝƐ͘�/WD�
;ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚͿ�ƉƌŽŐƌĂŵ�ǁŝůů�ŐŽǀĞƌŶ�ƌĂƚĞƐ�ĂŶĚ�ƟŵŝŶŐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ͘� 

&�/Zt�z�D�/Ed�E�E�� 

DKt/E'—&ĂŝƌǁĂǇƐ�ƐŚĂůů�ďĞ�ŵŽǁĞĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚŚƌĞĞ�;ϯͿ�ƟŵĞƐ�ƉĞƌ�ǁĞĞŬ�ĚƵƌŝŶŐ�ƚŚĞ�ĂĐƟǀĞ�ŐƌŽǁŝŶŐ�ƐĞĂƐŽŶ͘�EŽƌŵĂů�
ĐƵƫŶŐ�ŚĞŝŐŚƚ�ƐŚĂůů�ďĞ�ďĞƚǁĞĞŶ�ϭͬϮΗ�ĂŶĚ�ϯͬϰΗ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ƐĞĂƐŽŶ�ĂŶĚ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ͘�dŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ĂůƚĞƌŶĂƟŶŐ�
ŵŽǁŝŶŐ�ƉĂƩĞƌŶƐ�ƐŚĂůů�ďĞ�ĨŽůůŽǁĞĚ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂů�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘�
hŶĚĞƌ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ�ĞŝŐŚƚ�;ϴͿ�ƉŽƵŶĚƐ�ŽĨ�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ĂŶŶƵĂůůǇ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂŶ�ĂŶŶƵĂů�ĂƉƉůŝĐĂƟŽŶ�Žƌ�ƉƌĞ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ͘� 

ZKh',�D�/Ed�E�E���Θ��KhZ^��^�d�hW 

DKt/E'—^ŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ŶŽƌŵĂů�ĐƵƫŶŐ�ŚĞŝŐŚƚ�ďĞƚǁĞĞŶ�ϭ͘ϱΗ�ĂŶĚ�ϯΗ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƉƌĞ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ�Ăƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƟŵĞ͘� 

�KhZ^��^�d-hW 

�hW^—�ƵƉƐ�ƐŚĂůů�ďĞ�ĐŚĂŶŐĞĚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ŝŶƚĞƌǀĂů͘��ƵƌŝŶŐ�ƚŚŝƐ�ŽƉĞƌĂƟŽŶ͕�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉƵƫŶŐ�ƐƵƌĨĂĐĞ�ƐŚĂůů�ďĞ�
ŵĂĚĞ�ĂŶĚ�ĂŶǇ�ďĂůů�ŵĂƌŬƐ�Žƌ�ŽƚŚĞƌ�ĚĂŵĂŐĞ�ǁŝůů�ďĞ�ƌĞƉĂŝƌĞĚ͘��ƵƉƐ�ƐŚĂůů�ďĞ�ƐĞƚ�ƵƐŝŶŐ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐƵƉ�ƐĞƩĞƌ�ĂŶĚ�ƐĞƚ�Ăƚ�
Ă�ĚĞƉƚŚ�ŽĨ�ϭ͟�ďĞůŽǁ�ƐŽŝů�ƐƵƌĨĂĐĞ͘��ǆĐĞƐƐŝǀĞ�ĚĞǁ�ƐŚĂůů�ďĞ�ƐǁĞƉƚ�Žī�Žƌ�ŝƌƌŝŐĂƟŽŶ�ĐǇĐůĞ�ŽƉĞƌĂƚĞĚ�ƚŽ�ƌĞŵŽǀĞ͘��ƵƉƐ�ĂƌĞ�ƚŽ�
ďĞ�ŬĞƉƚ�ĐůĞĂŶ�ǁŝƚŚ�ŶŽ�ĞǆĐĞƐƐŝǀĞ�ƐĂŶĚ�Žƌ�Ěŝƌƚ�ĂĐĐƵŵƵůĂƟŽŶ͘ 

d����KDW>�y�^—�ůů�ƚĞĞ�ŵĂƌŬĞƌƐ�ƐŚĂůů�ďĞ�ŵŽǀĞĚ�ƌĞŐƵůĂƌůǇ͘�>ŝƩĞƌ�ĐŽŶƚĂŝŶĞƌƐ�ƐŚĂůů�ďĞ�ĞŵƉƟĞĚ�ĂƐ�ŶĞĞĚĞĚ͘��Ăůů�ǁĂƐŚĞƌƐ�
ƐŚĂůů�ďĞ�ĮůůĞĚ�ĂƐ�ŶĞĐĞƐƐĂƌǇ�ǁŝƚŚ�ĨƌĞƐŚ�ǁĂƚĞƌ�ĂŶĚ�ƐŽĂƉ͘ 

�K>>/E^�W�Z<� 



7+(�'$9(<�75((�(;3(57�&203$1< ඟඟඟ�ඌඉඞඍඡ�උ඗ඕ�උඔඛ�_�එඖඎ඗#ඌඉඞඍඡ�උ඗ඕ 

'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

�,�D/��>�h^�'� 

dŚĞ�ŵŽƐƚ�ĐƌŝƟĐĂů�ĂƐƉĞĐƚ�ŽĨ�ďĂůĂŶĐŝŶŐ�ƉƌŽƉĞƌ�ĐŚĞŵŝĐĂů�ĂŶĚ�ĨĞƌƟůŝǌĞƌ�ƵƐĂŐĞ�ĨŽƌ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ǀĞƌƐƵƐ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�
ƚŚĞ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�ŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂŶ�/ŶƚĞŐƌĂƚĞĚ�WĞƐƚ�DĂŶĂŐĞŵĞŶƚ�WƌŽŐƌĂŵ�ƚŚĂƚ�ŝƐ�ĨƌŝĞŶĚůǇ�ƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 

/ŵƉůĞŵĞŶƟŶŐ�ƐƚĂŶĚĂƌĚ�ƉƌĂĐƟĐĞƐ�ŽĨ�ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�;/WDͿ�ĂŶĚ�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ŝƐ�ĂŶ�ŽŶŐŽŝŶŐ�
ƉƌŽĐĞƐƐ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ďƵīĞƌ�ǌŽŶĞƐ�ďĞƚǁĞĞŶ�ƚƌĞĂƚĞĚ�ƚƵƌĨ�ĂƌĞĂƐ�ĂŶĚ�Ăůů�ǁĂƚĞƌ�ďŽĚŝĞƐΖ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�ĮůƚĞƌ�
ƉŽƚĞŶƟĂů�ƌƵŶŽī�ŽĨ�ŚĂƌŵĨƵů�ĐŚĞŵŝĐĂůƐ�ĂŶĚ�ĨĞƌƟůŝǌĞƌƐ͘ 

 

¨ tĞĞŬůǇ�ƚŽ�ďŝ-ǁĞĞŬůǇ�ƐƉƌĂǇ�ŝŶƚĞƌǀĂů 

¨ EŽ�ĨĞǁĞƌ�ƚŚĂŶ�ĮŌĞĞŶ�;ϭϱͿ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ĨĞƌƟůŝǌĞƌ�ĂŶĚ�ĚŝƐĞĂƐĞ�ĐŽŶƚƌŽů�ŽŶ�ƉƵƫŶŐ�ŐƌĞĞŶƐ 

¨ dŚƌĞĞ�;ϯͿ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ĨĞƌƟůŝǌĞƌ�ĂŶĚ�ĚŝƐĞĂƐĞ�ĐŽŶƚƌŽů�ŽŶ�ƚĞĞƐ�ĂŶĚ�ŽŶĞ�;ϭͿ�ŐƌĂŶƵůĂƌ�ĨĞƌƟůŝǌĞƌ�ĂƉƉůŝĐĂƟŽŶ�ŽŶ�ĨĂŝƌǁĂǇƐ�ĂŶĚ�ƌŽƵŐŚ 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ƉƌĞǀĞŶƚĂƟǀĞ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ��D/�ĨŽƌ�ƉĂƚĐŚ�ĚŝƐĞĂƐĞƐ� 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�WƌŽǆǇ��-�ϭ�ǁŝƚŚ�W'Z�ĨŽƌ�WŽĂ�ƐĞĞĚ�ŚĞĂĚ�ƐƵƉƉƌĞƐƐŝŽŶ 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ŐƌĂŶƵůĂƌ�ĨĞƌƟůŝǌĞƌ�ǁŝƚŚ�ĂŵŵŽŶŝƵŵ�ƐƵůĨĂƚĞ�ĨŽƌ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ŐƌŽǁ�ƵƉ�ĂŶĚ�ŐƌĞĞŶ-ƵƉ 

¨ ^ĞĂƐŽŶ�ůŽŶŐ�ĨƵŶŐŝĐŝĚĞ�ĐŚĞŵŝƐƚƌǇ�ƌŽƚĂƟŽŶ�ƚŽ�ƌĞĚƵĐĞ�ƉŽƚĞŶƟĂů�ƌĞƐŝƐƚĂŶĐĞ 

¨ ^ƚƌĞƐƐ�ŐƵĂƌĚ�ĨƵŶŐŝĐŝĚĞ�ƉƌŽĚƵĐƚƐ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ƉůĂŶƚ�ŚĞĂůƚŚ 

¨ ϯ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ǁĞƫŶŐ�ĂŐĞŶƚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ŵŽŝƐƚƵƌĞ�ŵĂŶĂŐĞŵĞŶƚ 

¨ Ϯ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ŝŶƐĞĐƟĐŝĚĞ�ĨŽƌ�ďƌŽĂĚ�ƌĂŶŐĞ�ĐŽŶƚƌŽů�ŽĨ�ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�ŝŶƐĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�ŐƌƵďƐ� 

¨ �ŽŵƉůĞƚĞ�ůŝƋƵŝĚ�ŶƵƚƌŝĞŶƚ�ƉĂĐŬĂŐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ƐƉĞĐŝĮĐ�ĂŵŝŶŽ�ĂĐŝĚƐ͕�ŵŝŶŽƌƐ�ƉĂĐŬĂŐĞ�ǁŝƚŚ�ĂŵŝŶŽ�ĂĐŝĚƐ͕�ŵĂĐƌŽ�ŶƵƚƌŝĞŶƚ�ƉĂĐŬͲ
ĂŐĞ�ǁŝƚŚ�ĂŵŝŶŽ�ĂĐŝĚƐ�ĂŶĚ�ĂŵŝŶŽ�ƉŚŽƐƉŚĂƚĞ 

¨ &Ăůů�ŐƌĂŶƵůĂƌ�ĨĞƌƟůŝǌĞƌ�ĂƉƉůŝĐĂƟŽŶ�ǁŝƚĐŚ�ŝŶĐůƵĚĞƐ�ƉŚŽƐƉŚŽƌƵƐ�ĨŽƌ�ƌŽŽƚ�ĚĞǀĞůŽƉŵĞŶƚ� 

¨ ^ŶŽǁ�DŽůĚ��ƉƉůŝĐĂƟŽŶ�ŝŶ�ƚŚĞ�&Ăůů 
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^�,��h>/E'—tĂƚĞƌŝŶŐ�ƐŚĂůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ďǇ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ�ƋƵĂŶƟƟĞƐ�ĂŶĚ�ĨƌĞƋƵĞŶĐŝĞƐ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƐĞĂƐŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ďƵĚŐĞƚĞĚ�ĂůůŽƚŵĞŶƚƐ͘�/ƌƌŝŐĂƟŽŶ�ǁŝůů�ďĞ�ĚŽŶĞ�Ăƚ�ŶŝŐŚƚ�Žƌ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ�ǁŚĞŶ�ŝƚ�ǁŝůů�ŶŽƚ�
ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ŐŽůĨ�ƉůĂǇ͘��ŽŶƚƌŽůůĞƌ�ƉƌŽŐƌĂŵƐ�ǁŝůů�ďĞ�ĂĚũƵƐƚĞĚ�ĂƐ�ƌĞƋƵŝƌĞĚ͘ 

/E^W��d/KE—/ƌƌŝŐĂƟŽŶ�ĐŽǀĞƌĂŐĞ�ƐŚĂůů�ďĞ�ƌĞǀŝĞǁĞĚ�ĚĂŝůǇ͘ 

^d�Zd�hW��E��t/Ed�Z/��d/KE—�ĂǀĞǇ�ƐŚĂůů�ƉĞƌĨŽƌŵ�^ƉƌŝŶŐ�ƐƚĂƌƚ�ƵƉ�ĂŶĚ�&Ăůů�ǁŝŶƚĞƌŝǌĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�
ƉƌŽƉŽƐĂů͘� 

^WZ/E<>�Z͕�s�>s�͕�/ZZ/'�d/KE�>/E�^��E���KEdZK>>�Z�Z�W�/Z—WƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�ƐŚĂůů�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ��ŝƚǇ�ŽĨ�
dŽůĞĚŽ�ĨŽƌ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ŽŶ�Ăůů�ŝƌƌŝŐĂƟŽŶ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ͘�WƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�ĂƌĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚƌĞĞ�;ϯͿ�ĐŽŵƉĞƟƟǀĞ�
ƋƵŽƚĞƐ͘�ZĞƉĂŝƌƐ�ƚŽ�ůĂƚĞƌĂů�ŝƌƌŝŐĂƟŽŶ�ůŝŶĞƐ�ƚŚƌĞĞ�;ϯͿ�ŝŶĐŚĞƐ�ĂŶĚ�ƐŵĂůůĞƌ�ŝŶ�ĚŝĂŵĞƚĞƌ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƌŽƵƟŶĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌ�ƟŵĞ�ƐƉĞŶƚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞ͘� 

^�d�>>/d�^—^ĂƚĞůůŝƚĞƐ�ƐŚĂůů�ďĞ�ŬĞƉƚ�ŝŶ�ŶĞĂƚ͕�ƉĞƐƚ-ĨƌĞĞ�ĐŽŶĚŝƟŽŶ�ĂŶĚ�ůŽĐŬĞĚ�ǁŚĞŶ�ŶŽƚ�ŝŶ�ƵƐĞ͘ 

^�d�>>/d���KEdZK>>�Z�Z�W>���D�Ed—ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�ǁŽƌŶ�ŽƵƚ�ĂŶĚͬŽƌ�ďƌŽŬĞŶ͕�ŶŽŶ-ƌĞƉĂŝƌĂďůĞ�ƐĂƚĞůůŝƚĞ�ĐŽŶƚƌŽůůĞƌ�
ďŽǆĞƐ͕�ƐĂƚĞůůŝƚĞ�ĐŽŵƉŽŶĞŶƚƐ͕�Žƌ�ĐĞŶƚƌĂů�ĐŽŶƚƌŽůůĞƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉĂƌƚ�ŽĨ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

��D�'�—tŚĞƌĞ�ƉƌĂĐƟĐĂů͕� ƌĞƉĂŝƌƐ� ƐŚĂůů�ďĞ�ŵĂĚĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǁĂƚĞƌŝŶŐ�ƉĞƌŝŽĚ͘�sĂŶĚĂůŝƐŵ�ĂŶĚͬŽƌ�ĞǆĐĞƐƐŝǀĞ�ĚĂŵĂŐĞ�
ĐĂƵƐĞĚ�ďǇ�ŽƚŚĞƌƐ�Žƌ�ĨĂƵůƚǇ�ĐŽŶƚƌŽůůĞƌƐ�ƐŚĂůů�ďĞ�ƌĞƉŽƌƚĞĚ�ƉƌŽŵƉƚůǇ�ƚŽ��Kd͘� 

WhDW�^d�d/KE—ZĞƉĂŝƌƐ�ƚŽ�Ăůů�ƉƵŵƉƐ�Žƌ�ƉƵŵƉ�ƐƚĂƟŽŶƐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͘��ĂǀĞǇ�ŵƵƐƚ�
ŶŽƟĨǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ŝŵŵĞĚŝĂƚĞůǇ�ŽĨ�ĂŶǇ�ƌĞƉĂŝƌƐ�Žƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƋƵŝƌĞĚ͘ 

�Z�/E�'��^z^d�D^—/ŶƐƚĂůůŝŶŐ�&ƌĞŶĐŚ�ĚƌĂŝŶƐ�ĂŶĚͬŽƌ�ĚƌǇ�ǁĞůůƐ�ƚŽ�ƌĞƐŽůǀĞ�ĚƌĂŝŶĂŐĞ�ƉƌŽďůĞŵƐ�ĐĂƵƐĞĚ�ďǇ�ĞǆĐĞƐƐŝǀĞ�ƌƵŶ�
Žī�ĨƌŽŵ�ƌŽĂĚƐ�Žƌ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƚǇ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉĂƌƚ�ŽĨ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

'K>&��KhZ^������^^KZ/�^�Z�W>���D�Ed—�/ƚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ĂǀĞǇ�ƚŽ�ďƌŝŶŐ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ĂƩĞŶƟŽŶ�ƐƵĐŚ�
ŶĞĞĚƐ͘ 

�K>>/E^�W�Z<� 

/ZZ/'�d/KE�^�KW��K&�^�Zs/��^ 



7+(�'$9(<�75((�(;3(57�&203$1< ඟඟඟ�ඌඉඞඍඡ�උ඗ඕ�උඔඛ�_�එඖඎ඗#ඌඉඞඍඡ�උ඗ඕ 

��dt/>�Z�W�Z<� 

�>h�,Kh^��KW�Z�d/KE^—WZKWK^�>�K&�^�Zs/��^ 

�ĂǀĞǇ� ŚĂƐ� ĂůǁĂǇƐ� ďĞĞŶ� ƵƉ� ĨƌŽŶƚ� ƌĞŐĂƌĚŝŶŐ� ŝƚ͛Ɛ� ƌĞůƵĐƚĂŶĐĞ� ƚŽ�
ďĞĐŽŵĞ� ŝŶǀŽůǀĞĚ� ǁŝƚŚ� ƚŚĞ� ƐĂůĞ� ŽĨ� ĂůĐŽŚŽů� ĂŶĚ� ƉƌĞƉĂƌĞĚ� ĨŽŽĚ�
ƐƚƵīƐ͘�dŚŝƐ�ƐĞŶƟŵĞŶƚ�ƐƟůů�ŚŽůĚƐ�ƚƌƵĞ�ĂƐ��ĂǀĞǇ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�
�ŝƚǇ� ŽĨ� dŽůĞĚŽ� ƚŽ� ƵƟůŝǌĞ� ƚĞŵƉŽƌĂƌǇ� ƐƚĂĸŶŐ� ƐĞƌǀŝĐĞƐ� ĨƌŽŵ� Ă�
ƚĞŵƉŽƌĂƌǇ� ƐƚĂĸŶŐ� ĂŐĞŶĐǇ� ƚŽ� ƉƌŽǀŝĚĞ� ĨŽŽĚ� ĂŶĚ� ďĞǀĞƌĂŐĞ�
ƐĞƌǀŝĐĞƐ�Ăƚ��Kd�ŵƵŶŝĐŝƉĂů�ŐŽůĨ�ĐŽƵƌƐĞƐ�ŝŶ�ϮϬϮϯ͘� 

dŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ϮϬϮϮ� ƐĞĂƐŽŶ͕� �ŝƚǇ� ŽĨ� dŽůĞĚŽ� ƵƟůŝǌĞĚ� Ă�
ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŶĐĞƐƐŝŽŶ�ůĂďŽƌ͘��ĂǀĞǇ͛Ɛ�
ƉƌŽƉŽƐĂů� ĨŽƌ� ϮϬϮϯ� ĐĂůůƐ� ĨŽƌ� ĞǆƉĂŶĚŝŶŐ� ƚŚĞ� ƵƟůŝǌĂƟŽŶ� ŽĨ� ƚŚĞ�
ƐƚĂĸŶŐ� ĂŐĞŶĐǇ� ƚŽ� ŝŶĐůƵĚĞ� ƐĞĂƐŽŶĂů� ŚŽƵƌůǇ� ŐŽůĨ� ƐĞƌǀŝĐĞ� ƐƚĂī�
ƉŽƐŝƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞŶƟƌĞ�ĐůƵďŚŽƵƐĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�Ăůů�
ĨŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ� ĐŽŶĐĞƐƐŝŽŶ� ƐĞƌǀŝĐĞ� ƐƚĂī͕� ĐĂƐŚŝĞƌƐ͕� ĂŶĚ� ĐĂƌƚ�
ƐƚĂī�ǁŝůů�ďĞ�ĞŵƉůŽǇĞĚ�ƚŚƌŽƵŐŚ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ŽĨ�
ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͛Ɛ�ĐŚŽŝĐĞ�ĂƐ�ǁĞ�ŚĞĂĚ�ŝŶƚŽ�ƚŚĞ�ϮϬϮϯ�ƐĞĂƐŽŶ͘� 

�ĂǀĞǇ� 'ŽůĨ� ƐŚĂůů� ƌĞƚĂŝŶ� Ă� 'ĞŶĞƌĂů� DĂŶĂŐĞƌ� ĂŶĚ� �ůƵďŚŽƵƐĞ�
^ƵƉĞƌǀŝƐŽƌ�ŽŶ�ƐƚĂī�ƚŽ�ĂĐƚ�ĂƐ�Ă�ůŝĂŝƐŽŶ�ďĞƚǁĞĞŶ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�
ĞŶƐƵƌĞ�ĐůƵďŚŽƵƐĞ�ĂŶĚ�ĨŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ�ŽƉĞƌĂƟŽŶƐ�ĂƌĞ�ďĞŝŶŐ�
ĞǆĞĐƵƚĞĚ�ƚŽ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ƐƚĂŶĚĂƌĚ͘� 

 

 

 

WƌŽƉŽƐĞĚ�ĂŶŶƵĂů� ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ� ƐĞƌǀŝĐĞ� ĨĞĞ� ƚŽ�ďĞ�ƉĂŝĚ�
ĚŝƌĞĐƚ�ƚŽ��ĂǀĞǇ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘ΨϯϮϮ͕ϯϬϬ͘ϬϬ����������� 
 
��tŚĂƚ�ŝƐ�ŝŶĐůƵĚĞĚ͗�� 

¨ ϭ�&Ƶůů�dŝŵĞ�^ĂůĂƌŝĞĚ�'ŽůĨ��ŽƵƌƐĞ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ 

¨ ϭ�&Ƶůů�dŝŵĞ�^ĂůĂƌŝĞĚ�'ŽůĨ��ŽƵƌƐĞ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ 

¨ ϰ�&Ƶůů�dŝŵĞ��ƋƵŝǀĂůĞŶƚ�;&d�Ϳ�>ĂŶĚƐĐĂƉĞ�dĞĐŚŶŝĐŝĂŶƐ�������������
;ŝŶ-ƐĞĂƐŽŶͿ��� 

¨ ^ŚĂƌĞĚ�DĞĐŚĂŶŝĐ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĐŽƵƌƐĞƐ͘ 

¨ �ŐƌŽŶŽŵŝĐ�ĐƵůƚƵƌĂů�ƉƌĂĐƟĐĞƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�͞�ĞƚǁŝůĞƌ�WĂƌŬ�
^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͟�ƉĂŐĞƐ͘ 

¨ DĂŶĂŐĞƌŝĂů�ĐŽŶƐƵůƟŶŐ�ŽŶ�ĐůƵďŚŽƵƐĞ�ŽƉĞƌĂƟŽŶƐ͘ 

¨ hŶŝĨŽƌŵƐ 

¨ ���dĂǆĞƐ�   

¨ �ŵƉůŽǇĞĞ��ĞŶĞĮƚƐ 

¨ ,Z��ĚŵŝŶŝƐƚƌĂƟŽŶ 

¨ �ƉƉƌŽƉƌŝĂƚĞ�ůŝĂďŝůŝƚǇ�ŝŶƐƵƌĂŶĐĞƐ�ĂŶĚ�ǁŽƌŬĞƌƐ�ĐŽŵƉĞŶƐĂƟŽŶ�
ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ 

dŚĞ�ƚĂďůĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ĞŶƟƌĞ��ĞƚǁŝůĞƌ�WĂƌŬ�
'ŽůĨ��ŽƵƌƐĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ϮϬϮϯ�ƐĞĂƐŽŶ͘� 

�ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŚĂǀĞ�ĚŝƌĞĐƚ�ƉĂǇŵĞŶƚ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�
ĞǆĐĞƉƟŽŶ�ŽĨ��ĂǀĞǇ�>ĂďŽƌ͘ 

 

 

Detwiler Park Golf Course Budget Summary
Contractual Services

Davey Labor 322,300.00$ 
Temporary Staffing 91,000.00$   

Subtotal Contractual Services 413,300.00$  
Operating Expenses
Fixed Operating  Expenses 163,767.00$ 
Variable Operating Expenses 130,575.00$ 
Subtotal Operating Expenses 294,342.00$  

Total Collins Park Planned Spend 707,642.00$  
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��dt/>�Z�W�Z<� 

'ZKE�^�D�/Ed�E�E���KW�Z�d/KE^—�WZKWK^�>�K&�^�Zs/��^ 

  

�ůƵďŚŽƵƐĞ�>ĂďŽƌ͗� 

�ĞƚǁŝůĞƌ�WĂƌŬ� ƚŽ�ďĞ�ŽƉĞŶ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞůǇ� ƐƚĂīĞĚ�ǁŝƚŚ�ƉƌŽ� ƐŚŽƉ�ĐĂƐŚŝĞƌƐ͕� ĐĂƌƚ�ĂƩĞŶĚĂŶƚƐ͕�ĂŶĚ�&Θ��ƐĞƌǀŝĐĞ� ƐƚĂī�Ăƚ�Ă� ůĞǀĞů� ƚŽ�
ƐƵĸĐŝĞŶƚůǇ�ƐĞƌǀŝĐĞ�ŐŽůĮŶŐ�ŐƵĞƐƚƐ�ĨƌŽŵ��Ɖƌŝů�ϭ͕�ϮϬϮϯ�ƚŚƌŽƵŐŚ�EŽǀĞŵďĞƌ�Ϯϱ͕�ϮϬϮϯ�ĨƌŽŵ�ƚŚĞ�ŚŽƵƌƐ�ŽĨ�ϳ͗ϬϬ�D�ƚŽ�ϵ͗ϬϬWD͘� 

,ŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ŵĂǇ�ĐŚĂŶŐĞ�ĚƵĞ�ƚŽ�ǀĂƌǇŝŶŐ�ƐƵŶƌŝƐĞͬƐƵŶƐĞƚ�ƟŵĞƐ͕�ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�Žƌ�ǀŽůƵŵĞ�ŽĨ�ƉůĂǇ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĂůƚĞƌ�
ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�ĂƉƉŽŝŶƚĞĚ��ĂǀĞǇ�ĞŵƉůŽǇĞĚ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ�ǁŚŽ�ƐŚĂůů�ŝŶĨŽƌŵ��Kd�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�
ŽĨ�ĂŶǇ�ƚĞŵƉŽƌĂƌǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƌĂƟŽŶĂůĞ�ŽĨ�ƐƵĐŚ�Ă�ĚĞĐŝƐŝŽŶ͘� 

dŚĞ�ŐŽůĨ�ƐŚŽƉ�ǁŝůů�ŽƉĞƌĂƚĞ�ŝŶ�Ă�ŵĂŶŶĞƌ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ƐĞƚ�ĨŽƌƚŚ�ďǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͕�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�
ĨĂĐŝůŝƚǇ͘��ŵƉůŽǇĞĞƐ�ǁŽƌŬŝŶŐ�Ăƚ��ĞƚǁŝůĞƌ�WĂƌŬ�'ŽůĨ��ŽƵƌƐĞ��ůƵďŚŽƵƐĞ�ƐŚĂůů�ďĞ�ĞŵƉůŽǇĞĚ�ƚŚƌŽƵŐŚ�Ă�ƚŚŝƌĚ-ƉĂƌƚǇ�ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�
ƐĞƌǀŝĐĞ͘��ĂǀĞǇ�ĂŶĚ�ŝƚ͛Ɛ�ŵĂŶĂŐĞƌŝĂů�ĐŽŶƐƵůƚĂŶƚƐ�ǁŝůů�ĂƐƐŝƐƚ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ŝŶ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƐĞƌǀŝĐĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ŵĞƚ͘ 

dŚĞ�ĐůƵďŚŽƵƐĞ�ƐƵƉƉŽƌƚ�ƐƚĂī�ǁŝůů�ďĞ�ƚƌĂŝŶĞĚ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶƐǁĞƌ�ƉŚŽŶĞƐ͕�ƚĂŬĞ�ƚĞĞ�ƟŵĞƐ͕�ĂŶĚ�ĐŽůůĞĐƚ�ƌĞǀĞŶƵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ŚŽƵƌƐ�
ŽĨ��ϳ͗ϬϬ�D�ƚŽ�ϵ͗ϬϬWD�ĚƵƌŝŶŐ�ƚŚĞ�ŐŽůĮŶŐ�ƐĞĂƐŽŶ�ĂƐ�ĚĞĮŶĞĚ�ĨƌŽŵ��Ɖƌŝů�ϭ͕�ϮϬϮϯ��ƚŚƌŽƵŐŚ�KĐƚŽďĞƌ�ϯϭ͕�ϮϬϮϯ͘ 

�ƚ�ŵŝŶŝŵƵŵ͕�ŽŶĞ�ƐƚĂī�ŵĞŵďĞƌ�ƐŚĂůů�ďĞ�ŽŶ�ƐŝƚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚĂŬĞ�ƚĞĞ�ƟŵĞƐ�ĂŶĚ�ĐŽůůĞĐƚ�ŐƌĞĞŶƐ�ĨĞĞƐ�ĚƵƌŝŶŐ�Ăůů�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͘ 

�ŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ƚŚŝƌĚ-ƉĂƌƚǇ�ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ĂŶĚ��ĂǀĞǇ�ǁŝůů�ĐŽŽƉĞƌĂƟǀĞůǇ�ŵĂŶĂŐĞ�ĂŶĚ�ůĞĂĚ�ƚŚĞ�ƚĞĂŵ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�
ƚŚĞ�ĐůƵďŚŽƵƐĞ�ŽƉĞƌĂƟŽŶ͘�dŚĞ��ĂǀĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ǁŝůů�ĐŽŶƐƵůƚ�ŽŶ�ƌĞĐƌƵŝƟŶŐ͕�ŚŝƌŝŶŐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƚŚĞ�ƐƚĂī�ƚŽ�ĚĞůŝǀĞƌ�Ă�ƋƵĂůŝƚǇ�
ŐŽůĨ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�Ăůů�ƉĂƚƌŽŶƐ͘�tĞ�ǁŝůů�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ƉůĂŶƐ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ƚŚĞ�ďĞƐƚ�
ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ƐŚĂůů�ƐƵŵŵĂƌŝǌĞ�Ăůů�ĚĂŝůǇ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂŶĚ�ƉƌĞƉĂƌĞ�ĐĂƐŚ�ĚĞƉŽƐŝƚ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ƐŚĂůů�ƐƵŵŵĂƌŝǌĞ�Ăůů�ĚĂŝůǇ�ƐĂůĞƐ�ƚĂǆ�ĂŶĚ�ƐƵďŵŝƚ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ĚĞƐŝŐŶĂƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨŽƌ�ƐĂůĞƐ�ƚĂǆ�ƐƵďŵŝƐƐŝŽŶ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ǁŝůů�ƐŽůŝĐŝƚ͕�ƉůĂŶ�ĂŶĚ�ŽƌŐĂŶŝǌĞ�ŐŽůĨ�ůĞĂŐƵĞƐ�ĂŶĚ�ŽƵƟŶŐƐ�Ăƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘� 



7+(�'$9(<�75((�(;3(57�&203$1< ඟඟඟ�ඌඉඞඍඡ�උ඗ඕ�උඔඛ�_�එඖඎ඗#ඌඉඞඍඡ�උ඗ඕ 

'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

�ĂǀĞǇ͛Ɛ�WůĂŶ�ŝŶĐůƵĚĞƐ—�ŐƌŽŶŽŵŝĐ͕��ŶǀŝƌŽŶŵĞŶƚĂů��ŽŵƉůŝĂŶĐĞ͕�WĞƐƚ�DĂŶĂŐĞŵĞŶƚ͕�dƵƌĨŐƌĂƐƐ�DĂŶĂŐĞŵĞŶƚ͕�tĂƚĞƌ�ĂŶĚ�
/ƌƌŝŐĂƟŽŶ�DĂŶĂŐĞŵĞŶƚ͕��ƋƵŝƉŵĞŶƚ�ZĞƉĂŝƌ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�'ƌŽƵŶĚƐ�&ĂĐŝůŝƟĞƐ�DĂŝŶƚĞŶĂŶĐĞ͘ 

dŚĞ� � ĂŐƌŽŶŽŵŝĐ� ĂŶĚ� ĐŽƵƌƐĞ� ƉůĂŶ�ǁŝůů� ĨŽĐƵƐ�ŽŶ� ďŽƚŚ� ƐŚŽƌƚ� ĂŶĚ� ůŽŶŐ� ƚĞƌŵ� ŐŽĂůƐ� ŽĨ� ƚŚĞ� �ŝƚǇ�ŽĨ� dŽůĞĚŽ� ƚŽ�ƉƌŽǀŝĚĞ� ƚŚĞ�
ĚĞƐŝƌĞĚ�ƋƵĂůŝƚǇ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�Ăƚ��ĞƚǁŝůĞƌ�WĂƌŬ�'ŽůĨ��ŽƵƌƐĞ͘ 

�Yh/WD�Ed��E��^z^d�D^ 

�ĂǀĞǇ�ǁŝůů�ƉƌŽƉĞƌůǇ�ŵĂŝŶƚĂŝŶ�Ăůů�ŐƌŽƵŶĚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ͕�ƵƟůŝǌŝŶŐ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ŝŶƐƚƌƵĐƟŽŶƐ�ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂǆŝŵŝǌĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĚƵƌĂƟŽŶ�ŽĨ�ƵƐĞ�ŽĨ�ĞĂĐŚ�ƉŝĞĐĞ�ŽĨ�ĞƋƵŝƉŵĞŶƚ͘��ĂǀĞǇ�ǁŝůů�
ƐƚĞǁĂƌĚ�Ăůů�ĞƋƵŝƉŵĞŶƚ�ĐƵƌƌĞŶƚůǇ�ŽŶ�ƐŝƚĞ�ƚŚĂƚ�ŝƐ�ĚĞĞŵĞĚ�ĂĐĐĞƉƚĂďůĞ�ĨŽƌ�ƵƐĞ͘��ŝƚǇ�ǁŝůů�ŚĂǀĞ�ĚŝƌĞĐƚ�ƉĂǇŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ĨŽƌ�ƉƌĞǀĞŶƚĂƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĞǆŝƐƟŶŐ�ĞƋƵŝƉŵĞŶƚ͘�WƌĞǀĞŶƚĂƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�
ŝƚĞŵƐ�ŝŶĐůƵĚĞ͖�ŇƵŝĚ�ĐŚĂŶŐĞƐ͕�Žŝů͕�ŚǇĚƌĂƵůŝĐ͕�ƚƌĂŶƐŵŝƐƐŝŽŶ͕�ƐƚĞĞƌŝŶŐ�ĂŶĚ�ĐŽŽůĂŶƚ͘�tĞĂƌĂďůĞ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ͖�ďĞůƚƐ͕�ƟƌĞƐ�ĂŶĚ�
ďƌĂŬĞƐ͘��ůĞĐƚƌŝĐĂů�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ͖�ĂůƚĞƌŶĂƚŽƌ͕�ƐƚĂƌƚĞƌ͕�ĂŶĚ�ďĂƩĞƌŝĞƐ͘��ĂǀĞǇ�ƐŚĂůů�ƐƵďŵŝƚ�Ă�ƉƵƌĐŚĂƐĞ�ŽƌĚĞƌ�ƌĞƋƵĞƐƚ�
ŝŶĐůƵĚŝŶŐ�ƚŚƌĞĞ�;ϯͿ�ĐŽŵƉĞƟƟǀĞ�ƋƵŽƚĞƐ�ĨŽƌ��ŝƚǇ�ĂƉƉƌŽǀĂů�ŽŶ�ĞƋƵŝƉŵĞŶƚ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ͘�dŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƐŚĂůů�ŚĂǀĞ�
ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ƌŝŐŚƚ�ƚŽ�ĂƉƉƌŽǀĞ�Žƌ�ĚĞŶǇ͘ 

'Z��E^�D�/Ed�E�E��� 

DKt/E'—EŽƌŵĂů�ŚĞŝŐŚƚ�ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�Ăƚ�Ă�ƌĂŶŐĞ�ŽĨ�ϱͬϯϮ͟�ƚŽ�ϭͬϰ͘͟�DŽǁŝŶŐ�ƐŚĂůů�ďĞ�ĚŽŶĞ�ƐĞǀĞŶ�;ϳͿ�ĚĂǇƐ�ƉĞƌ�
ǁĞĞŬ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ĐůŝŵĂƟĐ�Žƌ�ŐƌŽǁƚŚ�ĐŽŶĚŝƟŽŶƐ͘�&ƌĞƋƵĞŶĐŝĞƐ�ĂŶĚ�ŚĞŝŐŚƚ�ŽĨ�ĐƵƚ�ŵĂǇ�ďĞ�ŵŽĚŝĮĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�
ĂƐ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ�ďǇ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ͘ 

��Z/&/��d/KE—'ƌĞĞŶƐ�ƐŚĂůů�ďĞ�ĂĞƌŝĮĞĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ��ŽŶĞ�;ϭͿ�ƟŵĞ�ƉĞƌ�ǇĞĂƌ�ƚŽ�ƌĞůŝĞǀĞ�ƐŽŝů�ĐŽŵƉĂĐƟŽŶ�ƚŽ�ƉƌŽŵŽƚĞ�
ŚĞĂůƚŚŝĞƌ�ƌŽŽƚ�ĞŶǀŝƌŽŶŵĞŶƚ͘��ĞƌŝĮĐĂƟŽŶ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ƚŽ�ĐŽŝŶĐŝĚĞ�ǁŝƚŚ�ĨĞƌƟůŝǌĂƟŽŶ�ĂŶĚ�ǀĞƌƟĐƵƫŶŐ͘��ĂƌĞ�ƐŚĂůů�
ďĞ�ƚĂŬĞŶ�ƚŽ�ŚĂǀĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ŽĨ�ƉůĂǇ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƌĂƚĞƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ�
ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƐŽŝů�ŶƵƚƌŝĞŶƚ�ůĞǀĞů�ƚĞƐƟŶŐ͘�ZĂƚĞƐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶ�ŵĂǇ�ǀĂƌǇ�ƵƉŽŶ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƵƐĞĚ͘�hŶĚĞƌ�ŶŽƌŵĂů�
ĐŽŶĚŝƟŽŶƐ�ŽŶĞ�;ϭͿ�ƉŽƵŶĚ�ŽĨ�ĂĐƚƵĂů�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ŵŽŶƚŚůǇ͕�ĨŽůŝĂƌ�ĂƉƉůŝĐĂƟŽŶƐ�ĂƐ�
ŶĞĞĚĞĚ͘�^ůŽǁ�ƌĞůĞĂƐĞ�ƚǇƉĞ�ŵĂƚĞƌŝĂůƐ�ŵĂǇ�ďĞ�ƵƟůŝǌĞĚ͘ 

t�����KEdZK>—tŝůů�ďĞ�ĂĐŚŝĞǀĞĚ�ƚŚƌŽƵŐŚ�ďŽƚŚ�ƉŽƐƚ-ĞŵĞƌŐĞ�ĂŶĚ�ƉƌĞ-ĞŵĞƌŐĞ�ĐŚĞŵŝĐĂů�ĂƉƉůŝĐĂƟŽŶƐ͘�dŚĞƐĞ�ǁŝůů�ďĞ�
ŵĂĚĞ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĚĂŵĂŐĞ�ƚŽ�ŐŽůĨ�ĐŽƵƌƐĞ�ƉůĂǇĂďŝůŝƚǇ͘ 

/E^��d��E���/^��^���KEdZK>—�ƉƉůŝĐĂƟŽŶƐ�ŽĨ�ƉĞƐƟĐŝĚĞƐ�ƐŚĂůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�Ă�ĐƵƌĂƟǀĞ�͞ĂƐ�ŶĞĞĚĞĚ͟�ďĂƐŝƐ͘�/WD�
;ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚͿ�ƉƌŽŐƌĂŵ�ǁŝůů�ŐŽǀĞƌŶ�ƌĂƚĞƐ�ĂŶĚ�ƟŵŝŶŐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ͘� 

�hE<�Z�D�/Ed�E�E�� 

�ĂǀĞǇ�ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ďƵŶŬĞƌƐ�Ăƚ�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƟŽŶƐ͘��ŶǇ�ƌĞŶŽǀĂƟŽŶƐ�ƚŽ�ďƵŶŬĞƌƐ͕�ĂĚĚĞĚ�ƐĂŶĚ�Žƌ�
ƐƵďƐƵƌĨĂĐĞ�ƌĞƉĂŝƌ�ƚŽ�ďƵŶŬĞƌƐ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ĞŶŚĂŶĐĞŵĞŶƚ�ƉƌŽũĞĐƚ�ƐƵďũĞĐƚ�ƚŽ�Ă�ƐĞƉĂƌĂƚĞ�ŶĞŐŽƟĂƚĞĚ�ƉƌŝĐĞ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘�� 

 

��dt/>�Z�W�Z<� 
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'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

d��^͕��K>>�Z^͕��E���WWZK��,�^�D�/Ed�E�� 

DKt/E'—dĞĞƐ͕�ĐŽůůĂƌƐ͕�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƐŚĂůů�ďĞ�ŵŽǁĞĚ�ƚǁŽ�ƚŽ�ƚŚƌĞĞ�;Ϯ-ϯͿ�ƟŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�ŵŽƌĞ�ŽŌĞŶ�ĚĞƉĞŶĚŝŶŐ�
ŽŶ�ŐƌŽǁƚŚ�ĐŽŶĚŝƟŽŶƐ͘�dŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ĂůƚĞƌŶĂƟŶŐ�ŵŽǁĞƌ�ƉĂƩĞƌŶƐ�ƐŚĂůů�ďĞ�ĨŽůůŽǁĞĚ͘�dƵƌĨ�ƐŚĂůů�ďĞ�ĐƵƚ�ƚŽ�Ă�ŚĞŝŐŚƚ�ƌĂŶŐĞ�
ŽĨ�ϯͬϴΗ�ƚŽ�ϭͬϮΗ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ƌĞƐƵůƚƐ�ŽĨ�ƐŽŝů�ŶƵƚƌŝĞŶƚ�ůĞǀĞů�ƚĞƐƟŶŐ�ĂŶĚ�
ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘�hŶĚĞƌ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ͕�ŽŶĞ�;ϭͿ�ƉŽƵŶĚ�ŽĨ�ĂĐƚƵĂů�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�
ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ƵƉ�ƚŽ�ƚĞŶ�;ϭϬͿ�ƟŵĞƐ�ƉĞƌ�ǇĞĂƌ͘�dǇƉŝĐĂůůǇ͕�ƐůŽǁ�ƌĞůĞĂƐĞ�ƚǇƉĞ�ŵĂƚĞƌŝĂůƐ�ŵĂǇ�ďĞ�ƵƟůŝǌĞĚ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂŶ�ƐĞŵŝ-ĂŶŶƵĂů�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƉĞƌ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ͘��ŽŽŵ�ĂŶĚ�^ƉŽƚ�
ƚƌĞĂƚŵĞŶƚƐ�ǁŝƚŚ�Ă�ĐŽŶƚĂĐƚ�ŚĞƌďŝĐŝĚĞ�ƐŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ŶĞĞĚĞĚ͘� 

/E^��d��E���/^��^���KEdZK>—�ƉƉůŝĐĂƟŽŶƐ�ŽĨ�ƉĞƐƟĐŝĚĞƐ�ƐŚĂůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�Ă�ĐƵƌĂƟǀĞ�͞ĂƐ�ŶĞĞĚĞĚ͟�ďĂƐŝƐ͘�/WD�
;ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚͿ�ƉƌŽŐƌĂŵ�ǁŝůů�ŐŽǀĞƌŶ�ƌĂƚĞƐ�ĂŶĚ�ƟŵŝŶŐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ͘� 

&�/Zt�z�D�/Ed�E�E�� 

DKt/E'—&ĂŝƌǁĂǇƐ�ƐŚĂůů�ďĞ�ŵŽǁĞĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚŚƌĞĞ�;ϯͿ�ƟŵĞƐ�ƉĞƌ�ǁĞĞŬ�ĚƵƌŝŶŐ�ƚŚĞ�ĂĐƟǀĞ�ŐƌŽǁŝŶŐ�ƐĞĂƐŽŶ͘�EŽƌŵĂů�
ĐƵƫŶŐ�ŚĞŝŐŚƚ�ƐŚĂůů�ďĞ�ďĞƚǁĞĞŶ�ϭͬϮΗ�ĂŶĚ�ϯͬϰΗ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ƐĞĂƐŽŶ�ĂŶĚ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ͘�dŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ĂůƚĞƌŶĂƟŶŐ�
ŵŽǁŝŶŐ�ƉĂƩĞƌŶƐ�ƐŚĂůů�ďĞ�ĨŽůůŽǁĞĚ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂů�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘�
hŶĚĞƌ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ�ĞŝŐŚƚ�;ϴͿ�ƉŽƵŶĚƐ�ŽĨ�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ĂŶŶƵĂůůǇ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂŶ�ĂŶŶƵĂů�ĂƉƉůŝĐĂƟŽŶ�Žƌ�ƉƌĞ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ͘� 

ZKh',�D�/Ed�E�E���Θ��KhZ^��^�d�hW 

DKt/E'—^ŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ŶŽƌŵĂů�ĐƵƫŶŐ�ŚĞŝŐŚƚ�ďĞƚǁĞĞŶ�ϭ͘ϱΗ�ĂŶĚ�ϯΗ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƉƌĞ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ�Ăƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƟŵĞ͘� 

�KhZ^��^�d-hW 

�hW^—�ƵƉƐ�ƐŚĂůů�ďĞ�ĐŚĂŶŐĞĚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ŝŶƚĞƌǀĂů͘��ƵƌŝŶŐ�ƚŚŝƐ�ŽƉĞƌĂƟŽŶ͕�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉƵƫŶŐ�ƐƵƌĨĂĐĞ�ƐŚĂůů�ďĞ�
ŵĂĚĞ�ĂŶĚ�ĂŶǇ�ďĂůů�ŵĂƌŬƐ�Žƌ�ŽƚŚĞƌ�ĚĂŵĂŐĞ�ǁŝůů�ďĞ�ƌĞƉĂŝƌĞĚ͘��ƵƉƐ�ƐŚĂůů�ďĞ�ƐĞƚ�ƵƐŝŶŐ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐƵƉ�ƐĞƩĞƌ�ĂŶĚ�ƐĞƚ�Ăƚ�
Ă�ĚĞƉƚŚ�ŽĨ�ϭ͟�ďĞůŽǁ�ƐŽŝů�ƐƵƌĨĂĐĞ͘��ǆĐĞƐƐŝǀĞ�ĚĞǁ�ƐŚĂůů�ďĞ�ƐǁĞƉƚ�Žī�Žƌ�ŝƌƌŝŐĂƟŽŶ�ĐǇĐůĞ�ŽƉĞƌĂƚĞĚ�ƚŽ�ƌĞŵŽǀĞ͘��ƵƉƐ�ĂƌĞ�ƚŽ�
ďĞ�ŬĞƉƚ�ĐůĞĂŶ�ǁŝƚŚ�ŶŽ�ĞǆĐĞƐƐŝǀĞ�ƐĂŶĚ�Žƌ�Ěŝƌƚ�ĂĐĐƵŵƵůĂƟŽŶ͘ 

d����KDW>�y�^—�ůů�ƚĞĞ�ŵĂƌŬĞƌƐ�ƐŚĂůů�ďĞ�ŵŽǀĞĚ�ƌĞŐƵůĂƌůǇ͘�>ŝƩĞƌ�ĐŽŶƚĂŝŶĞƌƐ�ƐŚĂůů�ďĞ�ĞŵƉƟĞĚ�ĂƐ�ŶĞĞĚĞĚ͘��Ăůů�ǁĂƐŚĞƌƐ�
ƐŚĂůů�ďĞ�ĮůůĞĚ�ĂƐ�ŶĞĐĞƐƐĂƌǇ�ǁŝƚŚ�ĨƌĞƐŚ�ǁĂƚĞƌ�ĂŶĚ�ƐŽĂƉ͘ 
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'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

�,�D/��>�h^�'� 

dŚĞ�ŵŽƐƚ�ĐƌŝƟĐĂů�ĂƐƉĞĐƚ�ŽĨ�ďĂůĂŶĐŝŶŐ�ƉƌŽƉĞƌ�ĐŚĞŵŝĐĂů�ĂŶĚ�ĨĞƌƟůŝǌĞƌ�ƵƐĂŐĞ�ĨŽƌ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ǀĞƌƐƵƐ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�
ƚŚĞ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�ŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂŶ�/ŶƚĞŐƌĂƚĞĚ�WĞƐƚ�DĂŶĂŐĞŵĞŶƚ�WƌŽŐƌĂŵ�ƚŚĂƚ�ŝƐ�ĨƌŝĞŶĚůǇ�ƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 

/ŵƉůĞŵĞŶƟŶŐ�ƐƚĂŶĚĂƌĚ�ƉƌĂĐƟĐĞƐ�ŽĨ�ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�;/WDͿ�ĂŶĚ�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ŝƐ�ĂŶ�ŽŶŐŽŝŶŐ�
ƉƌŽĐĞƐƐ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ďƵīĞƌ�ǌŽŶĞƐ�ďĞƚǁĞĞŶ�ƚƌĞĂƚĞĚ�ƚƵƌĨ�ĂƌĞĂƐ�ĂŶĚ�Ăůů�ǁĂƚĞƌ�ďŽĚŝĞƐΖ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�ĮůƚĞƌ�
ƉŽƚĞŶƟĂů�ƌƵŶŽī�ŽĨ�ŚĂƌŵĨƵů�ĐŚĞŵŝĐĂůƐ�ĂŶĚ�ĨĞƌƟůŝǌĞƌƐ͘ 

 

¨ tĞĞŬůǇ�ƚŽ�ďŝ-ǁĞĞŬůǇ�ƐƉƌĂǇ�ŝŶƚĞƌǀĂů 

¨ EŽ�ĨĞǁĞƌ�ƚŚĂŶ�ĮŌĞĞŶ�;ϭϱͿ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ĨĞƌƟůŝǌĞƌ�ĂŶĚ�ĚŝƐĞĂƐĞ�ĐŽŶƚƌŽů�ŽŶ�ƉƵƫŶŐ�ŐƌĞĞŶƐ 

¨ &ŽƵƌ�;ϰͿ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ĨĞƌƟůŝǌĞƌ�ĂŶĚ�ĚŝƐĞĂƐĞ�ĐŽŶƚƌŽů�ŽŶ�ƚĞĞƐ�ĂŶĚ�ĨĂŝƌǁĂǇƐ 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ƉƌĞǀĞŶƚĂƟǀĞ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ��D/�ĨŽƌ�ƉĂƚĐŚ�ĚŝƐĞĂƐĞƐ� 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�WƌŽǆǇ��-�ϭ�ǁŝƚŚ�W'Z�ĨŽƌ�WŽĂ�ƐĞĞĚ�ŚĞĂĚ�ƐƵƉƉƌĞƐƐŝŽŶ 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ŐƌĂŶƵůĂƌ�ĨĞƌƟůŝǌĞƌ�ǁŝƚŚ�ĂŵŵŽŶŝƵŵ�ƐƵůĨĂƚĞ�ĨŽƌ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ŐƌŽǁ�ƵƉ�ĂŶĚ�ŐƌĞĞŶ-ƵƉ 

¨ ^ĞĂƐŽŶ�ůŽŶŐ�ĨƵŶŐŝĐŝĚĞ�ĐŚĞŵŝƐƚƌǇ�ƌŽƚĂƟŽŶ�ƚŽ�ƌĞĚƵĐĞ�ƉŽƚĞŶƟĂů�ƌĞƐŝƐƚĂŶĐĞ 

¨ ^ƚƌĞƐƐ�ŐƵĂƌĚ�ĨƵŶŐŝĐŝĚĞ�ƉƌŽĚƵĐƚƐ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ƉůĂŶƚ�ŚĞĂůƚŚ 

¨ ϯ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ǁĞƫŶŐ�ĂŐĞŶƚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ŵŽŝƐƚƵƌĞ�ŵĂŶĂŐĞŵĞŶƚ 

¨ Ϯ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ŝŶƐĞĐƟĐŝĚĞ�ĨŽƌ�ďƌŽĂĚ�ƌĂŶŐĞ�ĐŽŶƚƌŽů�ŽĨ�ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�ŝŶƐĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�ŐƌƵďƐ� 

¨ �ŽŵƉůĞƚĞ�ůŝƋƵŝĚ�ŶƵƚƌŝĞŶƚ�ƉĂĐŬĂŐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ƐƉĞĐŝĮĐ�ĂŵŝŶŽ�ĂĐŝĚƐ͕�ŵŝŶŽƌƐ�ƉĂĐŬĂŐĞ�ǁŝƚŚ�ĂŵŝŶŽ�ĂĐŝĚƐ͕�ŵĂĐƌŽ�ŶƵƚƌŝĞŶƚ�ƉĂĐŬͲ
ĂŐĞ�ǁŝƚŚ�ĂŵŝŶŽ�ĂĐŝĚƐ�ĂŶĚ�ĂŵŝŶŽ�ƉŚŽƐƉŚĂƚĞ 

¨ &Ăůů�ŐƌĂŶƵůĂƌ�ĨĞƌƟůŝǌĞƌ�ĂƉƉůŝĐĂƟŽŶ�ǁŝƚĐŚ�ŝŶĐůƵĚĞƐ�ƉŚŽƐƉŚŽƌƵƐ�ĨŽƌ�ƌŽŽƚ�ĚĞǀĞůŽƉŵĞŶƚ� 

¨ ^ŶŽǁ�DŽůĚ��ƉƉůŝĐĂƟŽŶ�ŝŶ�ƚŚĞ�&Ăůů 
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^�,��h>/E'—tĂƚĞƌŝŶŐ�ƐŚĂůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ďǇ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ�ƋƵĂŶƟƟĞƐ�ĂŶĚ�ĨƌĞƋƵĞŶĐŝĞƐ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƐĞĂƐŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ďƵĚŐĞƚĞĚ�ĂůůŽƚŵĞŶƚƐ͘�/ƌƌŝŐĂƟŽŶ�ǁŝůů�ďĞ�ĚŽŶĞ�Ăƚ�ŶŝŐŚƚ�Žƌ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ�ǁŚĞŶ�ŝƚ�ǁŝůů�ŶŽƚ�
ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ŐŽůĨ�ƉůĂǇ͘��ŽŶƚƌŽůůĞƌ�ƉƌŽŐƌĂŵƐ�ǁŝůů�ďĞ�ĂĚũƵƐƚĞĚ�ĂƐ�ƌĞƋƵŝƌĞĚ͘ 

/E^W��d/KE—/ƌƌŝŐĂƟŽŶ�ĐŽǀĞƌĂŐĞ�ƐŚĂůů�ďĞ�ƌĞǀŝĞǁĞĚ�ĚĂŝůǇ͘ 

^d�Zd�hW��E��t/Ed�Z/��d/KE—�ĂǀĞǇ�ƐŚĂůů�ƉĞƌĨŽƌŵ�^ƉƌŝŶŐ�ƐƚĂƌƚ�ƵƉ�ĂŶĚ�&Ăůů�ǁŝŶƚĞƌŝǌĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�
ƉƌŽƉŽƐĂů͘� 

^WZ/E<>�Z͕�s�>s�͕�/ZZ/'�d/KE�>/E�^��E���KEdZK>>�Z�Z�W�/Z—WƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�ƐŚĂůů�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞͲ
ĚŽ�ĨŽƌ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ŽŶ�Ăůů�ŝƌƌŝŐĂƟŽŶ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ͘�WƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�ĂƌĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚƌĞĞ�;ϯͿ�ĐŽŵƉĞƟƟǀĞ�
ƋƵŽƚĞƐ͘�ZĞƉĂŝƌƐ�ƚŽ�ůĂƚĞƌĂů�ŝƌƌŝŐĂƟŽŶ�ůŝŶĞƐ�ƚŚƌĞĞ�;ϯͿ�ŝŶĐŚĞƐ�ĂŶĚ�ƐŵĂůůĞƌ�ŝŶ�ĚŝĂŵĞƚĞƌ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƌŽƵƟŶĞ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌ�ƟŵĞ�ƐƉĞŶƚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞ͘� 

^�d�>>/d�^—^ĂƚĞůůŝƚĞƐ�ƐŚĂůů�ďĞ�ŬĞƉƚ�ŝŶ�ŶĞĂƚ͕�ƉĞƐƚ-ĨƌĞĞ�ĐŽŶĚŝƟŽŶ�ĂŶĚ�ůŽĐŬĞĚ�ǁŚĞŶ�ŶŽƚ�ŝŶ�ƵƐĞ͘ 

^�d�>>/d���KEdZK>>�Z�Z�W>���D�Ed—ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�ǁŽƌŶ�ŽƵƚ�ĂŶĚͬŽƌ�ďƌŽŬĞŶ͕�ŶŽŶ-ƌĞƉĂŝƌĂďůĞ�ƐĂƚĞůůŝƚĞ�ĐŽŶƚƌŽůůĞƌ�
ďŽǆĞƐ͕�ƐĂƚĞůůŝƚĞ�ĐŽŵƉŽŶĞŶƚƐ͕�Žƌ�ĐĞŶƚƌĂů�ĐŽŶƚƌŽůůĞƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉĂƌƚ�ŽĨ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

��D�'�—tŚĞƌĞ�ƉƌĂĐƟĐĂů͕� ƌĞƉĂŝƌƐ� ƐŚĂůů�ďĞ�ŵĂĚĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǁĂƚĞƌŝŶŐ�ƉĞƌŝŽĚ͘�sĂŶĚĂůŝƐŵ�ĂŶĚͬŽƌ�ĞǆĐĞƐƐŝǀĞ�ĚĂŵĂŐĞ�
ĐĂƵƐĞĚ�ďǇ�ŽƚŚĞƌƐ�Žƌ�ĨĂƵůƚǇ�ĐŽŶƚƌŽůůĞƌƐ�ƐŚĂůů�ďĞ�ƌĞƉŽƌƚĞĚ�ƉƌŽŵƉƚůǇ�ƚŽ��Kd͘� 

WhDW�^d�d/KE—ZĞƉĂŝƌƐ�ƚŽ�Ăůů�ƉƵŵƉƐ�Žƌ�ƉƵŵƉ�ƐƚĂƟŽŶƐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͘��ĂǀĞǇ�ŵƵƐƚ�
ŶŽƟĨǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ŝŵŵĞĚŝĂƚĞůǇ�ŽĨ�ĂŶǇ�ƌĞƉĂŝƌƐ�Žƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƋƵŝƌĞĚ͘ 

�Z�/E�'��^z^d�D^—/ŶƐƚĂůůŝŶŐ�&ƌĞŶĐŚ�ĚƌĂŝŶƐ�ĂŶĚͬŽƌ�ĚƌǇ�ǁĞůůƐ�ƚŽ�ƌĞƐŽůǀĞ�ĚƌĂŝŶĂŐĞ�ƉƌŽďůĞŵƐ�ĐĂƵƐĞĚ�ďǇ�ĞǆĐĞƐƐŝǀĞ�ƌƵŶ�
Žī�ĨƌŽŵ�ƌŽĂĚƐ�Žƌ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƚǇ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉĂƌƚ�ŽĨ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

'K>&��KhZ^������^^KZ/�^�Z�W>���D�Ed—�/ƚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ĂǀĞǇ�ƚŽ�ďƌŝŶŐ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ĂƩĞŶƟŽŶ�ƐƵĐŚ�
ŶĞĞĚƐ͘ 

 

 

��dt/>�Z�W�Z<� 

/ZZ/'�d/KE���s�z�^�KW��K&�^�Zs/��^ 
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Kdd�t��W�Z<� 

�>h�,Kh^��KW�Z�d/KE^—WZKWK^�>�K&�^�Zs/��^ 

�ĂǀĞǇ� ŚĂƐ� ĂůǁĂǇƐ� ďĞĞŶ� ƵƉ� ĨƌŽŶƚ� ƌĞŐĂƌĚŝŶŐ� ŝƚ͛Ɛ� ƌĞůƵĐƚĂŶĐĞ� ƚŽ�
ďĞĐŽŵĞ� ŝŶǀŽůǀĞĚ� ǁŝƚŚ� ƚŚĞ� ƐĂůĞ� ŽĨ� ĂůĐŽŚŽů� ĂŶĚ� ƉƌĞƉĂƌĞĚ� ĨŽŽĚ�
ƐƚƵīƐ͘�dŚŝƐ�ƐĞŶƟŵĞŶƚ�ƐƟůů�ŚŽůĚƐ�ƚƌƵĞ�ĂƐ��ĂǀĞǇ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�
�ŝƚǇ� ŽĨ� dŽůĞĚŽ� ƚŽ� ƵƟůŝǌĞ� ƚĞŵƉŽƌĂƌǇ� ƐƚĂĸŶŐ� ƐĞƌǀŝĐĞƐ� ĨƌŽŵ� Ă�
ƚĞŵƉŽƌĂƌǇ� ƐƚĂĸŶŐ� ĂŐĞŶĐǇ� ƚŽ� ƉƌŽǀŝĚĞ� ĨŽŽĚ� ĂŶĚ� ďĞǀĞƌĂŐĞ�
ƐĞƌǀŝĐĞƐ�Ăƚ��Kd�ŵƵŶŝĐŝƉĂů�ŐŽůĨ�ĐŽƵƌƐĞƐ�ŝŶ�ϮϬϮϯ͘� 

dŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ϮϬϮϮ� ƐĞĂƐŽŶ͕� �ŝƚǇ� ŽĨ� dŽůĞĚŽ� ƵƟůŝǌĞĚ� Ă�
ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŶĐĞƐƐŝŽŶ�ůĂďŽƌ͘��ĂǀĞǇ͛Ɛ�
ƉƌŽƉŽƐĂů� ĨŽƌ� ϮϬϮϯ� ĐĂůůƐ� ĨŽƌ� ĞǆƉĂŶĚŝŶŐ� ƚŚĞ� ƵƟůŝǌĂƟŽŶ� ŽĨ� ƚŚĞ�
ƐƚĂĸŶŐ� ĂŐĞŶĐǇ� ƚŽ� ŝŶĐůƵĚĞ� ƐĞĂƐŽŶĂů� ŚŽƵƌůǇ� ŐŽůĨ� ƐĞƌǀŝĐĞ� ƐƚĂī�
ƉŽƐŝƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĞŶƟƌĞ�ĐůƵďŚŽƵƐĞ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�Ăůů�
ĨŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ� ĐŽŶĐĞƐƐŝŽŶ� ƐĞƌǀŝĐĞ� ƐƚĂī͕� ĐĂƐŚŝĞƌƐ͕� ĂŶĚ� ĐĂƌƚ�
ƐƚĂī�ǁŝůů�ďĞ�ĞŵƉůŽǇĞĚ�ƚŚƌŽƵŐŚ�Ă�ƚŚŝƌĚ�ƉĂƌƚǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ŽĨ�
ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͛Ɛ�ĐŚŽŝĐĞ�ĂƐ�ǁĞ�ŚĞĂĚ�ŝŶƚŽ�ƚŚĞ�ϮϬϮϯ�ƐĞĂƐŽŶ͘� 

�ĂǀĞǇ� 'ŽůĨ� ƐŚĂůů� ƌĞƚĂŝŶ� Ă� 'ĞŶĞƌĂů� DĂŶĂŐĞƌ� ĂŶĚ� �ůƵďŚŽƵƐĞ�
^ƵƉĞƌǀŝƐŽƌ�ŽŶ�ƐƚĂī�ƚŽ�ĂĐƚ�ĂƐ�Ă�ůŝĂŝƐŽŶ�ďĞƚǁĞĞŶ�ĚĞƉĂƌƚŵĞŶƚƐ�ƚŽ�
ĞŶƐƵƌĞ�ĐůƵďŚŽƵƐĞ�ĂŶĚ�ĨŽŽĚ�ĂŶĚ�ďĞǀĞƌĂŐĞ�ŽƉĞƌĂƟŽŶƐ�ĂƌĞ�ďĞŝŶŐ�
ĞǆĞĐƵƚĞĚ�ƚŽ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ƐƚĂŶĚĂƌĚ͘� 

 

 

 

WƌŽƉŽƐĞĚ�ĂŶŶƵĂů�ŐƌŽƵŶĚƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐĞƌǀŝĐĞ�ĨĞĞ�ƚŽ�ďĞ�ƉĂŝĚ�
ĚŝƌĞĐƚ�ƚŽ� 
�ĂǀĞǇ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘Ψϯϭϲ͕ϳϬϬ͘ϬϬ����������� 
 
��tŚĂƚ�ŝƐ�ŝŶĐůƵĚĞĚ͗�� 

¨ ϭ�&Ƶůů�dŝŵĞ�^ĂůĂƌŝĞĚ�'ŽůĨ��ŽƵƌƐĞ�DĂŶĂŐĞƌ 

¨ ϭ�&Ƶůů�dŝŵĞ�^ĂůĂƌŝĞĚ�'ŽůĨ��ŽƵƌƐĞ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ 

¨ ϰ�&Ƶůů�dŝŵĞ��ƋƵŝǀĂůĞŶƚ�;&d�Ϳ�>ĂŶĚƐĐĂƉĞ�dĞĐŚŶŝĐŝĂŶƐ�������������
;ŝŶ-ƐĞĂƐŽŶͿ��� 

¨ ^ŚĂƌĞĚ�DĞĐŚĂŶŝĐ�ďĞƚǁĞĞŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĐŽƵƌƐĞƐ͘ 

¨ �ŐƌŽŶŽŵŝĐ�ĐƵůƚƵƌĂů�ƉƌĂĐƟĐĞƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�͞�ĞƚǁŝůĞƌ�
WĂƌŬ�^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ͟�ƉĂŐĞƐ͘ 

¨ DĂŶĂŐĞƌŝĂů�ĐŽŶƐƵůƟŶŐ�ŽŶ�ĐůƵďŚŽƵƐĞ�ŽƉĞƌĂƟŽŶƐ͘ 

¨ hŶŝĨŽƌŵƐ 

¨ ���dĂǆĞƐ�   

¨ �ŵƉůŽǇĞĞ��ĞŶĞĮƚƐ 

¨ ,Z��ĚŵŝŶŝƐƚƌĂƟŽŶ 

¨ �ƉƉƌŽƉƌŝĂƚĞ�ůŝĂďŝůŝƚǇ�ŝŶƐƵƌĂŶĐĞƐ�ĂŶĚ�ǁŽƌŬĞƌƐ�ĐŽŵƉĞŶƐĂͲ
ƟŽŶ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůŽĐĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ĨĞĚĞƌĂů�ůĂǁƐ 

dŚĞ�ƚĂďůĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ�ƐƵŵŵĂƌŝǌĞƐ�ƚŚĞ�ĞŶƟƌĞ�KƩĂǁĂ�WĂƌŬ�'ŽůĨ�
�ŽƵƌƐĞ�ƉƌŽƉŽƐĞĚ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ϮϬϮϯ�ƐĞĂƐŽŶ͘� 

�ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ŚĂǀĞ�ĚŝƌĞĐƚ�ƉĂǇŵĞŶƚ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�
ĞǆĐĞƉƟŽŶ�ŽĨ��ĂǀĞǇ�>ĂďŽƌ͘ 

 

 

Ottawa Park Golf Course Budget Summary
Contractual Services

Davey Labor 316,700.00$ 
Temporary Staffing 91,000.00$   

Subtotal Contractual Services 407,700.00$  
Operating Expenses
Fixed Operating  Expenses 151,000.00$ 
Variable Operating Expenses 136,325.00$ 
Subtotal Operating Expenses 287,325.00$  

Total Collins Park Planned Spend 695,025.00$  
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�ůƵďŚŽƵƐĞ�>ĂďŽƌ͗� 

KƩĂǁĂ� WĂƌŬ� ƚŽ� ďĞ� ŽƉĞŶ� ĂŶĚ� ĂƉƉƌŽƉƌŝĂƚĞůǇ� ƐƚĂīĞĚ�ǁŝƚŚ� ƉƌŽ� ƐŚŽƉ� ĐĂƐŚŝĞƌƐ͕� ĐĂƌƚ� ĂƩĞŶĚĂŶƚƐ͕� ĂŶĚ� &Θ�� ƐĞƌǀŝĐĞ� ƐƚĂī� Ăƚ� Ă� ůĞǀĞů� ƚŽ�
ƐƵĸĐŝĞŶƚůǇ�ƐĞƌǀŝĐĞ�ŐŽůĮŶŐ�ŐƵĞƐƚƐ�ĨƌŽŵ��Ɖƌŝů�ϭ͕�ϮϬϮϯ�ƚŚƌŽƵŐŚ�EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϮϯ�ĨƌŽŵ�ƚŚĞ�ŚŽƵƌƐ�ŽĨ�ϳ͗ϬϬ�D�ƚŽ�ϵ͗ϬϬWD͘� 

,ŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ŵĂǇ�ĐŚĂŶŐĞ�ĚƵĞ�ƚŽ�ǀĂƌǇŝŶŐ�ƐƵŶƌŝƐĞͬƐƵŶƐĞƚ�ƟŵĞƐ͕� ŝŶĐůĞŵĞŶƚ�ǁĞĂƚŚĞƌ�Žƌ�ǀŽůƵŵĞ�ŽĨ�ƉůĂǇ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ĂůƚĞƌ�
ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ƐŚĂůů�ďĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�ĂƉƉŽŝŶƚĞĚ��ĂǀĞǇ�ĞŵƉůŽǇĞĚ�'ĞŶĞƌĂů�DĂŶĂŐĞƌ�ǁŚŽ�ƐŚĂůů�ŝŶĨŽƌŵ��Kd�WĂƌŬƐ�ĂŶĚ�ZĞĐƌĞĂƟŽŶ�
ŽĨ�ĂŶǇ�ƚĞŵƉŽƌĂƌǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ƚŚĞ�ƌĂƟŽŶĂůĞ�ŽĨ�ƐƵĐŚ�Ă�ĚĞĐŝƐŝŽŶ͘� 

dŚĞ�ŐŽůĨ�ƐŚŽƉ�ǁŝůů�ŽƉĞƌĂƚĞ�ŝŶ�Ă�ŵĂŶŶĞƌ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ƐĞƚ�ĨŽƌƚŚ�ďǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͕�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�
ĨĂĐŝůŝƚǇ͘��ŵƉůŽǇĞĞƐ�ǁŽƌŬŝŶŐ�Ăƚ�KƩĂǁĂ�WĂƌŬ�'ŽůĨ��ŽƵƌƐĞ��ůƵďŚŽƵƐĞ�ƐŚĂůů�ďĞ�ĞŵƉůŽǇĞĚ�ƚŚƌŽƵŐŚ�Ă�ƚŚŝƌĚ-ƉĂƌƚǇ�ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�
ƐĞƌǀŝĐĞ͘��ĂǀĞǇ�ĂŶĚ�ŝƚ͛Ɛ�ŵĂŶĂŐĞƌŝĂů�ĐŽŶƐƵůƚĂŶƚƐ�ǁŝůů�ĂƐƐŝƐƚ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ŝŶ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƐĞƌǀŝĐĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ŵĞƚ͘ 

dŚĞ�ĐůƵďŚŽƵƐĞ�ƐƵƉƉŽƌƚ�ƐƚĂī�ǁŝůů�ďĞ�ƚƌĂŝŶĞĚ�ĂŶĚ�ĂǀĂŝůĂďůĞ�ƚŽ�ĂŶƐǁĞƌ�ƉŚŽŶĞƐ͕�ƚĂŬĞ�ƚĞĞ�ƟŵĞƐ͕�ĂŶĚ�ĐŽůůĞĐƚ�ƌĞǀĞŶƵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ŚŽƵƌƐ�ŽĨ��
ϳ͗ϬϬ�D�ƚŽ�ϵ͗ϬϬWD�ĚƵƌŝŶŐ�ƚŚĞ�ŐŽůĮŶŐ�ƐĞĂƐŽŶ�ĂƐ�ĚĞĮŶĞĚ�ĨƌŽŵ��Ɖƌŝů�ϭ͕�ϮϬϮϯ��ƚŚƌŽƵŐŚ�EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϮϯ͘ 

�ƚ�ŵŝŶŝŵƵŵ͕�ŽŶĞ�ƐƚĂī�ŵĞŵďĞƌ�ƐŚĂůů�ďĞ�ŽŶ�ƐŝƚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚĂŬĞ�ƚĞĞ�ƟŵĞƐ�ĂŶĚ�ĐŽůůĞĐƚ�ŐƌĞĞŶƐ�ĨĞĞƐ�ĚƵƌŝŶŐ�Ăůů�ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͘ 

�ŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�ƚŚŝƌĚ-ƉĂƌƚǇ�ƚĞŵƉŽƌĂƌǇ�ƐƚĂĸŶŐ�ĂŐĞŶĐǇ�ĂŶĚ��ĂǀĞǇ�ǁŝůů�ĐŽŽƉĞƌĂƟǀĞůǇ�ŵĂŶĂŐĞ�ĂŶĚ�ůĞĂĚ�ƚŚĞ�ƚĞĂŵ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�
ƚŚĞ�ĐůƵďŚŽƵƐĞ�ŽƉĞƌĂƟŽŶ͘�dŚĞ��ĂǀĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƚĞĂŵ�ǁŝůů�ĐŽŶƐƵůƚ�ŽŶ�ƌĞĐƌƵŝƟŶŐ͕�ŚŝƌŝŶŐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƚŚĞ�ƐƚĂī�ƚŽ�ĚĞůŝǀĞƌ�Ă�ƋƵĂůŝƚǇ�
ŐŽůĨ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�Ăůů�ƉĂƚƌŽŶƐ͘�tĞ�ǁŝůů�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ƉůĂŶƐ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ƚŚĞ�ďĞƐƚ�
ŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ƐŚĂůů�ƐƵŵŵĂƌŝǌĞ�Ăůů�ĚĂŝůǇ�ƚƌĂŶƐĂĐƟŽŶƐ�ĂŶĚ�ƉƌĞƉĂƌĞ�ĐĂƐŚ�ĚĞƉŽƐŝƚ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ƐŚĂůů�ƐƵŵŵĂƌŝǌĞ�Ăůů�ĚĂŝůǇ�ƐĂůĞƐ�ƚĂǆ�ĂŶĚ�ƐƵďŵŝƚ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ĚĞƐŝŐŶĂƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ĨŽƌ�ƐĂůĞƐ�ƚĂǆ�ƐƵďŵŝƐƐŝŽŶ͘ 

�ĂǀĞǇ�ŵĂŶĂŐĞƌ�ǁŝůů�ƐŽůŝĐŝƚ͕�ƉůĂŶ�ĂŶĚ�ŽƌŐĂŶŝǌĞ�ŐŽůĨ�ůĞĂŐƵĞƐ�ĂŶĚ�ŽƵƟŶŐƐ�Ăƚ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘� 

Kdd�t��W�Z<� 

'ZKE�^�D�/Ed�E�E���KW�Z�d/KE^—�WZKWK^�>�K&�^�Zs/��^ 
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'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

�ĂǀĞǇ͛Ɛ�WůĂŶ�ŝŶĐůƵĚĞƐ—�ŐƌŽŶŽŵŝĐ͕��ŶǀŝƌŽŶŵĞŶƚĂů��ŽŵƉůŝĂŶĐĞ͕�WĞƐƚ�DĂŶĂŐĞŵĞŶƚ͕�dƵƌĨŐƌĂƐƐ�DĂŶĂŐĞŵĞŶƚ͕�tĂƚĞƌ�ĂŶĚ�
/ƌƌŝŐĂƟŽŶ�DĂŶĂŐĞŵĞŶƚ͕��ƋƵŝƉŵĞŶƚ�ZĞƉĂŝƌ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ͕�ĂŶĚ�'ƌŽƵŶĚƐ�&ĂĐŝůŝƟĞƐ�DĂŝŶƚĞŶĂŶĐĞ͘ 

dŚĞ� � ĂŐƌŽŶŽŵŝĐ� ĂŶĚ� ĐŽƵƌƐĞ� ƉůĂŶ�ǁŝůů� ĨŽĐƵƐ�ŽŶ� ďŽƚŚ� ƐŚŽƌƚ� ĂŶĚ� ůŽŶŐ� ƚĞƌŵ� ŐŽĂůƐ� ŽĨ� ƚŚĞ� �ŝƚǇ�ŽĨ� dŽůĞĚŽ� ƚŽ�ƉƌŽǀŝĚĞ� ƚŚĞ�
ĚĞƐŝƌĞĚ�ƋƵĂůŝƚǇ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�Ăƚ�KƩĂǁĂ�WĂƌŬ�'ŽůĨ��ŽƵƌƐĞ͘ 

�Yh/WD�Ed��E��^z^d�D^ 

�ĂǀĞǇ�ǁŝůů�ƉƌŽƉĞƌůǇ�ŵĂŝŶƚĂŝŶ�Ăůů�ŐƌŽƵŶĚƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ͕�ƵƟůŝǌŝŶŐ�ŵĂŶƵĨĂĐƚƵƌĞƌ͛Ɛ�ŝŶƐƚƌƵĐƟŽŶƐ�ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂǆŝŵŝǌĞ�ƚŚĞ�ĞĸĐŝĞŶĐǇ�ĂŶĚ�ĚƵƌĂƟŽŶ�ŽĨ�ƵƐĞ�ŽĨ�ĞĂĐŚ�ƉŝĞĐĞ�ŽĨ�ĞƋƵŝƉŵĞŶƚ͘��ĂǀĞǇ�ǁŝůů�
ƐƚĞǁĂƌĚ�Ăůů�ĞƋƵŝƉŵĞŶƚ�ĐƵƌƌĞŶƚůǇ�ŽŶ�ƐŝƚĞ�ƚŚĂƚ�ŝƐ�ĚĞĞŵĞĚ�ĂĐĐĞƉƚĂďůĞ�ĨŽƌ�ƵƐĞ͘��ŝƚǇ�ǁŝůů�ŚĂǀĞ�ĚŝƌĞĐƚ�ƉĂǇŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ĨŽƌ�ƉƌĞǀĞŶƚĂƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĞǆŝƐƟŶŐ�ĞƋƵŝƉŵĞŶƚ͘�WƌĞǀĞŶƚĂƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�
ŝƚĞŵƐ�ŝŶĐůƵĚĞ͖�ŇƵŝĚ�ĐŚĂŶŐĞƐ͕�Žŝů͕�ŚǇĚƌĂƵůŝĐ͕�ƚƌĂŶƐŵŝƐƐŝŽŶ͕�ƐƚĞĞƌŝŶŐ�ĂŶĚ�ĐŽŽůĂŶƚ͘�tĞĂƌĂďůĞ�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ͖�ďĞůƚƐ͕�ƟƌĞƐ�ĂŶĚ�
ďƌĂŬĞƐ͘��ůĞĐƚƌŝĐĂů�ŝƚĞŵƐ�ƐƵĐŚ�ĂƐ͖�ĂůƚĞƌŶĂƚŽƌ͕�ƐƚĂƌƚĞƌ͕�ĂŶĚ�ďĂƩĞƌŝĞƐ͘��ĂǀĞǇ�ƐŚĂůů�ƐƵďŵŝƚ�Ă�ƉƵƌĐŚĂƐĞ�ŽƌĚĞƌ�ƌĞƋƵĞƐƚ�
ŝŶĐůƵĚŝŶŐ�ƚŚƌĞĞ�;ϯͿ�ĐŽŵƉĞƟƟǀĞ�ƋƵŽƚĞƐ�ĨŽƌ��ŝƚǇ�ĂƉƉƌŽǀĂů�ŽŶ�ĞƋƵŝƉŵĞŶƚ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ͘�dŚĞ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ƐŚĂůů�ŚĂǀĞ�
ƚŚĞ�ĞǆĐůƵƐŝǀĞ�ƌŝŐŚƚ�ƚŽ�ĂƉƉƌŽǀĞ�Žƌ�ĚĞŶǇ� 

'Z��E^�D�/Ed�E�E��� 

DKt/E'—EŽƌŵĂů�ŚĞŝŐŚƚ�ǁŝůů�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�Ăƚ�Ă�ƌĂŶŐĞ�ŽĨ�ϱͬϯϮ͟�ƚŽ�ϭͬϰ͘͟�DŽǁŝŶŐ�ƐŚĂůů�ďĞ�ĚŽŶĞ�ƐĞǀĞŶ�;ϳͿ�ĚĂǇƐ�ƉĞƌ�
ǁĞĞŬ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ĐůŝŵĂƟĐ�Žƌ�ŐƌŽǁƚŚ�ĐŽŶĚŝƟŽŶƐ͘�&ƌĞƋƵĞŶĐŝĞƐ�ĂŶĚ�ŚĞŝŐŚƚ�ŽĨ�ĐƵƚ�ŵĂǇ�ďĞ�ŵŽĚŝĮĞĚ�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ�
ĂƐ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ�ďǇ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ͘ 

��Z/&/��d/KE—'ƌĞĞŶƐ�ƐŚĂůů�ďĞ�ĂĞƌŝĮĞĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ��ŽŶĞ�;ϭͿ�ƟŵĞ�ƉĞƌ�ǇĞĂƌ�ƚŽ�ƌĞůŝĞǀĞ�ƐŽŝů�ĐŽŵƉĂĐƟŽŶ�ƚŽ�ƉƌŽŵŽƚĞ�
ŚĞĂůƚŚŝĞƌ�ƌŽŽƚ�ĞŶǀŝƌŽŶŵĞŶƚ͘��ĞƌŝĮĐĂƟŽŶ�ƐŚĂůů�ďĞ�ĐŽŽƌĚŝŶĂƚĞĚ�ƚŽ�ĐŽŝŶĐŝĚĞ�ǁŝƚŚ�ĨĞƌƟůŝǌĂƟŽŶ�ĂŶĚ�ǀĞƌƟĐƵƫŶŐ͘��ĂƌĞ�ƐŚĂůů�
ďĞ�ƚĂŬĞŶ�ƚŽ�ŚĂǀĞ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ŝŶƚĞƌĨĞƌĞŶĐĞ�ŽĨ�ƉůĂǇ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƌĂƚĞƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ�
ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƐŽŝů�ŶƵƚƌŝĞŶƚ�ůĞǀĞů�ƚĞƐƟŶŐ͘�ZĂƚĞƐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶ�ŵĂǇ�ǀĂƌǇ�ƵƉŽŶ�ƚŚĞ�ŵĂƚĞƌŝĂů�ƵƐĞĚ͘�hŶĚĞƌ�ŶŽƌŵĂů�
ĐŽŶĚŝƟŽŶƐ�ŽŶĞ�;ϭͿ�ƉŽƵŶĚ�ŽĨ�ĂĐƚƵĂů�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ŵŽŶƚŚůǇ͕�ĨŽůŝĂƌ�ĂƉƉůŝĐĂƟŽŶƐ�ĂƐ�
ŶĞĞĚĞĚ͘�^ůŽǁ�ƌĞůĞĂƐĞ�ƚǇƉĞ�ŵĂƚĞƌŝĂůƐ�ŵĂǇ�ďĞ�ƵƟůŝǌĞĚ͘ 

t�����KEdZK>—tŝůů�ďĞ�ĂĐŚŝĞǀĞĚ�ƚŚƌŽƵŐŚ�ďŽƚŚ�ƉŽƐƚ-ĞŵĞƌŐĞ�ĂŶĚ�ƉƌĞ-ĞŵĞƌŐĞ�ĐŚĞŵŝĐĂů�ĂƉƉůŝĐĂƟŽŶƐ͘�dŚĞƐĞ�ǁŝůů�ďĞ�
ŵĂĚĞ�ŝŶ�Ă�ƟŵĞůǇ�ŵĂŶŶĞƌ�ƚŽ�ŵŝŶŝŵŝǌĞ�ĚĂŵĂŐĞ�ƚŽ�ŐŽůĨ�ĐŽƵƌƐĞ�ƉůĂǇĂďŝůŝƚǇ͘ 

/E^��d��E���/^��^���KEdZK>—�ƉƉůŝĐĂƟŽŶƐ�ŽĨ�ƉĞƐƟĐŝĚĞƐ�ƐŚĂůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�Ă�ĐƵƌĂƟǀĞ�͞ĂƐ�ŶĞĞĚĞĚ͟�ďĂƐŝƐ͘�/WD�
;ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚͿ�ƉƌŽŐƌĂŵ�ǁŝůů�ŐŽǀĞƌŶ�ƌĂƚĞƐ�ĂŶĚ�ƟŵŝŶŐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ͘� 

�hE<�Z�D�/Ed�E�E�� 

�ĂǀĞǇ�ǁŝůů�ďĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ďƵŶŬĞƌƐ�Ăƚ�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƟŽŶƐ͘��ŶǇ�ƌĞŶŽǀĂƟŽŶƐ�ƚŽ�ďƵŶŬĞƌƐ͕�ĂĚĚĞĚ�ƐĂŶĚ�Žƌ�
ƐƵďƐƵƌĨĂĐĞ�ƌĞƉĂŝƌ�ƚŽ�ďƵŶŬĞƌƐ�ǁŝůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ĞŶŚĂŶĐĞŵĞŶƚ�ƉƌŽũĞĐƚ�ƐƵďũĞĐƚ�ƚŽ�Ă�ƐĞƉĂƌĂƚĞ�ŶĞŐŽƟĂƚĞĚ�ƉƌŝĐĞ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘�� 

 

Kdd�t��W�Z<� 
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'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

d��^͕��K>>�Z^͕��E���WWZK��,�^�D�/Ed�E�� 

DKt/E'—dĞĞƐ͕�ĐŽůůĂƌƐ͕�ĂŶĚ�ĂƉƉƌŽĂĐŚĞƐ�ƐŚĂůů�ďĞ�ŵŽǁĞĚ�ƚǁŽ�ƚŽ�ƚŚƌĞĞ�;Ϯ-ϯͿ�ƟŵĞƐ�ƉĞƌ�ǁĞĞŬ�Žƌ�ŵŽƌĞ�ŽŌĞŶ�ĚĞƉĞŶĚŝŶŐ�
ŽŶ�ŐƌŽǁƚŚ�ĐŽŶĚŝƟŽŶƐ͘�dŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ĂůƚĞƌŶĂƟŶŐ�ŵŽǁĞƌ�ƉĂƩĞƌŶƐ�ƐŚĂůů�ďĞ�ĨŽůůŽǁĞĚ͘�dƵƌĨ�ƐŚĂůů�ďĞ�ĐƵƚ�ƚŽ�Ă�ŚĞŝŐŚƚ�ƌĂŶŐĞ�
ŽĨ�ϯͬϴΗ�ƚŽ�ϭͬϮΗ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ƌĞƐƵůƚƐ�ŽĨ�ƐŽŝů�ŶƵƚƌŝĞŶƚ�ůĞǀĞů�ƚĞƐƟŶŐ�ĂŶĚ�
ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘�hŶĚĞƌ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ͕�ŽŶĞ�;ϭͿ�ƉŽƵŶĚ�ŽĨ�ĂĐƚƵĂů�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�
ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ƵƉ�ƚŽ�ƚĞŶ�;ϭϬͿ�ƟŵĞƐ�ƉĞƌ�ǇĞĂƌ͘�dǇƉŝĐĂůůǇ͕�ƐůŽǁ�ƌĞůĞĂƐĞ�ƚǇƉĞ�ŵĂƚĞƌŝĂůƐ�ŵĂǇ�ďĞ�ƵƟůŝǌĞĚ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂŶ�ƐĞŵŝ-ĂŶŶƵĂů�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƉĞƌ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ͘��ŽŽŵ�ĂŶĚ�^ƉŽƚ�
ƚƌĞĂƚŵĞŶƚƐ�ǁŝƚŚ�Ă�ĐŽŶƚĂĐƚ�ŚĞƌďŝĐŝĚĞ�ƐŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ĂƐ�ŶĞĞĚĞĚ͘� 

/E^��d��E���/^��^���KEdZK>—�ƉƉůŝĐĂƟŽŶƐ�ŽĨ�ƉĞƐƟĐŝĚĞƐ�ƐŚĂůů�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�Ă�ĐƵƌĂƟǀĞ�͞ĂƐ�ŶĞĞĚĞĚ͟�ďĂƐŝƐ͘�/WD�
;ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚͿ�ƉƌŽŐƌĂŵ�ǁŝůů�ŐŽǀĞƌŶ�ƌĂƚĞƐ�ĂŶĚ�ƟŵŝŶŐ�ŽĨ�ĂƉƉůŝĐĂƟŽŶƐ͘� 

&�/Zt�z�D�/Ed�E�E�� 

DKt/E'—&ĂŝƌǁĂǇƐ�ƐŚĂůů�ďĞ�ŵŽǁĞĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ƚŚƌĞĞ�;ϯͿ�ƟŵĞƐ�ƉĞƌ�ǁĞĞŬ�ĚƵƌŝŶŐ�ƚŚĞ�ĂĐƟǀĞ�ŐƌŽǁŝŶŐ�ƐĞĂƐŽŶ͘�EŽƌŵĂů�
ĐƵƫŶŐ�ŚĞŝŐŚƚ�ƐŚĂůů�ďĞ�ďĞƚǁĞĞŶ�ϭͬϮΗ�ĂŶĚ�ϯͬϰΗ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ƐĞĂƐŽŶ�ĂŶĚ�ƌĂƚĞ�ŽĨ�ŐƌŽǁƚŚ͘�dŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ĂůƚĞƌŶĂƟŶŐ�
ŵŽǁŝŶŐ�ƉĂƩĞƌŶƐ�ƐŚĂůů�ďĞ�ĨŽůůŽǁĞĚ͘ 

&�Zd/>/��d/KE—dǇƉĞ�ŽĨ�ŵĂƚĞƌŝĂů�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ŐƌŽǁŝŶŐ�ĐŽŶĚŝƟŽŶƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ͘�
hŶĚĞƌ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐ�ĞŝŐŚƚ�;ϴͿ�ƉŽƵŶĚƐ�ŽĨ�ŶŝƚƌŽŐĞŶ�ƉĞƌ�ϭϬϬϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŵĂǇ�ďĞ�ĂƉƉůŝĞĚ�ĂŶŶƵĂůůǇ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂŶ�ĂŶŶƵĂů�ĂƉƉůŝĐĂƟŽŶ�Žƌ�ƉƌĞ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ͘� 

ZKh',�D�/Ed�E�E���Θ��KhZ^��^�d�hW 

DKt/E'—^ŚĂůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ŶŽƌŵĂů�ĐƵƫŶŐ�ŚĞŝŐŚƚ�ďĞƚǁĞĞŶ�ϭ͘ϱΗ�ĂŶĚ�ϯΗ͘ 

t�����KEdZK>—^ŚĂůů�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƉƌĞ-ĞŵĞƌŐĞŶĐĞ�ŚĞƌďŝĐŝĚĞ�Ăƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƟŵĞ͘� 

�KhZ^��^�d-hW 

�hW^—�ƵƉƐ�ƐŚĂůů�ďĞ�ĐŚĂŶŐĞĚ�ŽŶ�Ă�ƌĞŐƵůĂƌ�ŝŶƚĞƌǀĂů͘��ƵƌŝŶŐ�ƚŚŝƐ�ŽƉĞƌĂƟŽŶ͕�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƚŚĞ�ƉƵƫŶŐ�ƐƵƌĨĂĐĞ�ƐŚĂůů�ďĞ�
ŵĂĚĞ�ĂŶĚ�ĂŶǇ�ďĂůů�ŵĂƌŬƐ�Žƌ�ŽƚŚĞƌ�ĚĂŵĂŐĞ�ǁŝůů�ďĞ�ƌĞƉĂŝƌĞĚ͘��ƵƉƐ�ƐŚĂůů�ďĞ�ƐĞƚ�ƵƐŝŶŐ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐƵƉ�ƐĞƩĞƌ�ĂŶĚ�ƐĞƚ�Ăƚ�
Ă�ĚĞƉƚŚ�ŽĨ�ϭ͟�ďĞůŽǁ�ƐŽŝů�ƐƵƌĨĂĐĞ͘��ǆĐĞƐƐŝǀĞ�ĚĞǁ�ƐŚĂůů�ďĞ�ƐǁĞƉƚ�Žī�Žƌ�ŝƌƌŝŐĂƟŽŶ�ĐǇĐůĞ�ŽƉĞƌĂƚĞĚ�ƚŽ�ƌĞŵŽǀĞ͘��ƵƉƐ�ĂƌĞ�ƚŽ�
ďĞ�ŬĞƉƚ�ĐůĞĂŶ�ǁŝƚŚ�ŶŽ�ĞǆĐĞƐƐŝǀĞ�ƐĂŶĚ�Žƌ�Ěŝƌƚ�ĂĐĐƵŵƵůĂƟŽŶ͘ 

d����KDW>�y�^—�ůů�ƚĞĞ�ŵĂƌŬĞƌƐ�ƐŚĂůů�ďĞ�ŵŽǀĞĚ�ƌĞŐƵůĂƌůǇ͘�>ŝƩĞƌ�ĐŽŶƚĂŝŶĞƌƐ�ƐŚĂůů�ďĞ�ĞŵƉƟĞĚ�ĂƐ�ŶĞĞĚĞĚ͘��Ăůů�ǁĂƐŚĞƌƐ�
ƐŚĂůů�ďĞ�ĮůůĞĚ�ĂƐ�ŶĞĐĞƐƐĂƌǇ�ǁŝƚŚ�ĨƌĞƐŚ�ǁĂƚĞƌ�ĂŶĚ�ƐŽĂƉ͘ 

Kdd�t��W�Z<� 



7+(�'$9(<�75((�(;3(57�&203$1< ඟඟඟ�ඌඉඞඍඡ�උ඗ඕ�උඔඛ�_�එඖඎ඗#ඌඉඞඍඡ�උ඗ඕ 

'ZKhE�^�D�/Ed�E�E�����s�z�^�KW��K&�^�Zs/��^ 

�,�D/��>�h^�'� 

dŚĞ�ŵŽƐƚ�ĐƌŝƟĐĂů�ĂƐƉĞĐƚ�ŽĨ�ďĂůĂŶĐŝŶŐ�ƉƌŽƉĞƌ�ĐŚĞŵŝĐĂů�ĂŶĚ�ĨĞƌƟůŝǌĞƌ�ƵƐĂŐĞ�ĨŽƌ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ǀĞƌƐƵƐ�ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�
ƚŚĞ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞ�ŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĂŶ�/ŶƚĞŐƌĂƚĞĚ�WĞƐƚ�DĂŶĂŐĞŵĞŶƚ�WƌŽŐƌĂŵ�ƚŚĂƚ�ŝƐ�ĨƌŝĞŶĚůǇ�ƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 

/ŵƉůĞŵĞŶƟŶŐ�ƐƚĂŶĚĂƌĚ�ƉƌĂĐƟĐĞƐ�ŽĨ�ŝŶƚĞŐƌĂƚĞĚ�ƉĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�;/WDͿ�ĂŶĚ�ďĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌĂĐƟĐĞƐ�ŝƐ�ĂŶ�ŽŶŐŽŝŶŐ�
ƉƌŽĐĞƐƐ͘��/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ďƵīĞƌ�ǌŽŶĞƐ�ďĞƚǁĞĞŶ�ƚƌĞĂƚĞĚ�ƚƵƌĨ�ĂƌĞĂƐ�ĂŶĚ�Ăůů�ǁĂƚĞƌ�ďŽĚŝĞƐΖ�ĂƐ�Ă�ŵĞĂŶƐ�ƚŽ�ĮůƚĞƌ�
ƉŽƚĞŶƟĂů�ƌƵŶŽī�ŽĨ�ŚĂƌŵĨƵů�ĐŚĞŵŝĐĂůƐ�ĂŶĚ�ĨĞƌƟůŝǌĞƌƐ͘ 

 

¨ tĞĞŬůǇ�ƚŽ�ďŝ-ǁĞĞŬůǇ�ƐƉƌĂǇ�ŝŶƚĞƌǀĂů 

¨ EŽ�ĨĞǁĞƌ�ƚŚĂŶ�ĮŌĞĞŶ�;ϭϱͿ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ĨĞƌƟůŝǌĞƌ�ĂŶĚ�ĚŝƐĞĂƐĞ�ĐŽŶƚƌŽů�ŽŶ�ƉƵƫŶŐ�ŐƌĞĞŶƐ 

¨ &ŽƵƌ�;ϰͿ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ĨĞƌƟůŝǌĞƌ�ĂŶĚ�ĚŝƐĞĂƐĞ�ĐŽŶƚƌŽů�ŽŶ�ƚĞĞƐ�ĂŶĚ�ĨĂŝƌǁĂǇƐ 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ƉƌĞǀĞŶƚĂƟǀĞ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ��D/�ĨŽƌ�ƉĂƚĐŚ�ĚŝƐĞĂƐĞƐ� 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�WƌŽǆǇ��-�ϭ�ǁŝƚŚ�W'Z�ĨŽƌ�WŽĂ�ƐĞĞĚ�ŚĞĂĚ�ƐƵƉƉƌĞƐƐŝŽŶ 

¨ Ϯ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ŐƌĂŶƵůĂƌ�ĨĞƌƟůŝǌĞƌ�ǁŝƚŚ�ĂŵŵŽŶŝƵŵ�ƐƵůĨĂƚĞ�ĨŽƌ�ĞĂƌůǇ�ƐĞĂƐŽŶ�ŐƌŽǁ�ƵƉ�ĂŶĚ�ŐƌĞĞŶ-ƵƉ 

¨ ^ĞĂƐŽŶ�ůŽŶŐ�ĨƵŶŐŝĐŝĚĞ�ĐŚĞŵŝƐƚƌǇ�ƌŽƚĂƟŽŶ�ƚŽ�ƌĞĚƵĐĞ�ƉŽƚĞŶƟĂů�ƌĞƐŝƐƚĂŶĐĞ 

¨ ^ƚƌĞƐƐ�ŐƵĂƌĚ�ĨƵŶŐŝĐŝĚĞ�ƉƌŽĚƵĐƚƐ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ƉůĂŶƚ�ŚĞĂůƚŚ 

¨ ϯ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ǁĞƫŶŐ�ĂŐĞŶƚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ŵŽŝƐƚƵƌĞ�ŵĂŶĂŐĞŵĞŶƚ 

¨ Ϯ�ĂƉƉůŝĐĂƟŽŶƐ�ŽĨ�ŝŶƐĞĐƟĐŝĚĞ�ĨŽƌ�ďƌŽĂĚ�ƌĂŶŐĞ�ĐŽŶƚƌŽů�ŽĨ�ďƌŽĂĚ�ƌĂŶŐĞ�ŽĨ�ŝŶƐĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�ŐƌƵďƐ� 

¨ �ŽŵƉůĞƚĞ�ůŝƋƵŝĚ�ŶƵƚƌŝĞŶƚ�ƉĂĐŬĂŐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ƐƉĞĐŝĮĐ�ĂŵŝŶŽ�ĂĐŝĚƐ͕�ŵŝŶŽƌƐ�ƉĂĐŬĂŐĞ�ǁŝƚŚ�ĂŵŝŶŽ�ĂĐŝĚƐ͕�ŵĂĐƌŽ�ŶƵƚƌŝĞŶƚ�ƉĂĐŬͲ
ĂŐĞ�ǁŝƚŚ�ĂŵŝŶŽ�ĂĐŝĚƐ�ĂŶĚ�ĂŵŝŶŽ�ƉŚŽƐƉŚĂƚĞ 

¨ &Ăůů�ŐƌĂŶƵůĂƌ�ĨĞƌƟůŝǌĞƌ�ĂƉƉůŝĐĂƟŽŶ�ǁŝƚĐŚ�ŝŶĐůƵĚĞƐ�ƉŚŽƐƉŚŽƌƵƐ�ĨŽƌ�ƌŽŽƚ�ĚĞǀĞůŽƉŵĞŶƚ� 

¨ ^ŶŽǁ�DŽůĚ��ƉƉůŝĐĂƟŽŶ�ŝŶ�ƚŚĞ�&Ăůů 

 

Kdd�t��W�Z<� 



7+(�'$9(<�75((�(;3(57�&203$1< ඟඟඟ�ඌඉඞඍඡ�උ඗ඕ�උඔඛ�_�එඖඎ඗#ඌඉඞඍඡ�උ඗ඕ 

^�,��h>/E'—tĂƚĞƌŝŶŐ�ƐŚĂůů�ďĞ�ƐĐŚĞĚƵůĞĚ�ďǇ�ƚŚĞ�ŐŽůĨ�ĐŽƵƌƐĞ�ƐƵƉĞƌŝŶƚĞŶĚĞŶƚ�ƋƵĂŶƟƟĞƐ�ĂŶĚ�ĨƌĞƋƵĞŶĐŝĞƐ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƐĞĂƐŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ďƵĚŐĞƚĞĚ�ĂůůŽƚŵĞŶƚƐ͘�/ƌƌŝŐĂƟŽŶ�ǁŝůů�ďĞ�ĚŽŶĞ�Ăƚ�ŶŝŐŚƚ�Žƌ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ�ǁŚĞŶ�ŝƚ�ǁŝůů�ŶŽƚ�
ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ŐŽůĨ�ƉůĂǇ͘��ŽŶƚƌŽůůĞƌ�ƉƌŽŐƌĂŵƐ�ǁŝůů�ďĞ�ĂĚũƵƐƚĞĚ�ĂƐ�ƌĞƋƵŝƌĞĚ͘ 

/E^W��d/KE—/ƌƌŝŐĂƟŽŶ�ĐŽǀĞƌĂŐĞ�ƐŚĂůů�ďĞ�ƌĞǀŝĞǁĞĚ�ĚĂŝůǇ͘ 

^d�Zd�hW��E��t/Ed�Z/��d/KE—�ĂǀĞǇ�ƐŚĂůů�ƉĞƌĨŽƌŵ�^ƉƌŝŶŐ�ƐƚĂƌƚ�ƵƉ�ĂŶĚ�&Ăůů�ǁŝŶƚĞƌŝǌĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�
ƉƌŽƉŽƐĂů͘� 

^WZ/E<>�Z͕�s�>s�͕�/ZZ/'�d/KE�>/E�^��E���KEdZK>>�Z�Z�W�/Z—WƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�ƐŚĂůů�ďĞ�ƐƵďŵŝƩĞĚ�ƚŽ��ŝƚǇ�ŽĨ�
dŽůĞĚŽ�ĨŽƌ�ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů�ŽŶ�Ăůů�ŝƌƌŝŐĂƟŽŶ�ƌĞƉĂŝƌ�ĞǆƉĞŶƐĞƐ͘�WƵƌĐŚĂƐĞ�ŽƌĚĞƌƐ�ĂƌĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚƌĞĞ�;ϯͿ�ĐŽŵƉĞƟƟǀĞ�
ƋƵŽƚĞƐ͘�ZĞƉĂŝƌƐ�ƚŽ�ůĂƚĞƌĂů�ŝƌƌŝŐĂƟŽŶ�ůŝŶĞƐ�ƚŚƌĞĞ�;ϯͿ�ŝŶĐŚĞƐ�ĂŶĚ�ƐŵĂůůĞƌ�ŝŶ�ĚŝĂŵĞƚĞƌ�ƐŚĂůů�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƌŽƵƟŶĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉĂŝƌ�ƟŵĞ�ƐƉĞŶƚ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞ͘� 

^�d�>>/d�^—^ĂƚĞůůŝƚĞƐ�ƐŚĂůů�ďĞ�ŬĞƉƚ�ŝŶ�ŶĞĂƚ͕�ƉĞƐƚ-ĨƌĞĞ�ĐŽŶĚŝƟŽŶ�ĂŶĚ�ůŽĐŬĞĚ�ǁŚĞŶ�ŶŽƚ�ŝŶ�ƵƐĞ͘ 

^�d�>>/d���KEdZK>>�Z�Z�W>���D�Ed—ZĞƉůĂĐĞŵĞŶƚ�ŽĨ�ǁŽƌŶ�ŽƵƚ�ĂŶĚͬŽƌ�ďƌŽŬĞŶ͕�ŶŽŶ-ƌĞƉĂŝƌĂďůĞ�ƐĂƚĞůůŝƚĞ�ĐŽŶƚƌŽůůĞƌ�
ďŽǆĞƐ͕�ƐĂƚĞůůŝƚĞ�ĐŽŵƉŽŶĞŶƚƐ͕�Žƌ�ĐĞŶƚƌĂů�ĐŽŶƚƌŽůůĞƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉĂƌƚ�ŽĨ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

��D�'�—tŚĞƌĞ�ƉƌĂĐƟĐĂů͕� ƌĞƉĂŝƌƐ� ƐŚĂůů�ďĞ�ŵĂĚĞ�ǁŝƚŚŝŶ�ŽŶĞ�ǁĂƚĞƌŝŶŐ�ƉĞƌŝŽĚ͘�sĂŶĚĂůŝƐŵ�ĂŶĚͬŽƌ�ĞǆĐĞƐƐŝǀĞ�ĚĂŵĂŐĞ�
ĐĂƵƐĞĚ�ďǇ�ŽƚŚĞƌƐ�Žƌ�ĨĂƵůƚǇ�ĐŽŶƚƌŽůůĞƌƐ�ƐŚĂůů�ďĞ�ƌĞƉŽƌƚĞĚ�ƉƌŽŵƉƚůǇ�ƚŽ��Kd͘� 

WhDW�^d�d/KE—ZĞƉĂŝƌƐ�ƚŽ�Ăůů�ƉƵŵƉƐ�Žƌ�ƉƵŵƉ�ƐƚĂƟŽŶƐ�ƐŚĂůů�ďĞ�ƚŚĞ�ƐŽůĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ŝƚǇ�ŽĨ�dŽůĞĚŽ͘��ĂǀĞǇ�ŵƵƐƚ�
ŶŽƟĨǇ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ŝŵŵĞĚŝĂƚĞůǇ�ŽĨ�ĂŶǇ�ƌĞƉĂŝƌƐ�Žƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞƋƵŝƌĞĚ͘ 

�Z�/E�'��^z^d�D^—/ŶƐƚĂůůŝŶŐ�&ƌĞŶĐŚ�ĚƌĂŝŶƐ�ĂŶĚͬŽƌ�ĚƌǇ�ǁĞůůƐ�ƚŽ�ƌĞƐŽůǀĞ�ĚƌĂŝŶĂŐĞ�ƉƌŽďůĞŵƐ�ĐĂƵƐĞĚ�ďǇ�ĞǆĐĞƐƐŝǀĞ�ƌƵŶ�
Žī�ĨƌŽŵ�ƌŽĂĚƐ�Žƌ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƚǇ�ƐŚĂůů�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƉĂƌƚ�ŽĨ��ĂǀĞǇ͛Ɛ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͘ 

'K>&��KhZ^������^^KZ/�^�Z�W>���D�Ed—�/ƚ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ��ĂǀĞǇ�ƚŽ�ďƌŝŶŐ�ƚŽ��ŝƚǇ�ŽĨ�dŽůĞĚŽ�ĂƩĞŶƟŽŶ�ƐƵĐŚ�
ŶĞĞĚƐ͘ 

 

 

Kdd�t��W�Z<� 

/ZZ/'�d/KE�^�KW��K&�^�Zs/��^ 



Exhibit F  

City of Toledo Owned Equipment  

Detwiler  
Description  Qty 
John Deere 2500 B Precision Cut Gas Riding Greens 
Mower 1 
John Deere 2500 B Precision Cut Gas Riding Tee  Mower 1 
John Deere 6500A Precision Cut Fairway Mower 2 
John Deere 4052R Compact Utility Tractor (40 PTO hp) 1 
John Deere 400E Loader (Tractor Attachment) 1 
John Deere 1570 Terrain Cut Commercial Front Mower 1 
John Deere 72in 7-Iron V-Flex Commercial Side 
Discharge Mower Deck (1570 Attachment) 1 
John Deere Pro Gator 2020A 1 
John Deere HD 300 Select Spray for 2020 Pro Gator 1 
Allied Buffalo Turbine KB4 Blower 1 
Allied Lastec 721 XR 2 
Allied Lely HR 3pt Hitch Spreader 1 
Allied GR 660 Greens Roller 1 

  
Ottawa  
Description  Qty 
John Deere 2500 B Precision Cut Gas Riding Greens 
Mower 1 
John Deere 2500 B Precision Cut Gas Riding Tee  Mower 1 
John Deere 6500A Precision Cut Fairway Mower 1 
John Deere 1200A Bunker and Field Rake 1 
John Deere 4052R Compact Utility Tractor (40 PTO hp) 1 
John Deere 400E Loader (Tractor Attachment) 1 
John Deere Pro Gator 2020A 1 
John Deere 1570 Terrain Cut Commercial Front Mower 1 
John Deere 72in 7-Iron V-Flex Commercial Side 
Discharge Mower Deck (1570 Attachment) 1 
Allied Buffalo Turbine KB4 Blower 1 
Allied Lastec 721 XR 1 
Allied GR 660 Greens Roller 1 

  

  
Shared Equipment  
Description  Qty 
John Deere Aercore 800 Aerator 1 
John Deere Aercore 1500 Aerator 1 
Allied Dakota 410 Topdresser 1 
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