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Executive Summary
The Executive Summary should provide a concise overview of the school’s mission and vision, the
applicant’s continued capacity to operate the school, the education model or design, the school’s
performance, and the reason the governing body is requesting a change in authorizers. In five (5)
pages or less, provide an Executive Summary that includes the following elements:
Executive Summary
Mission and Vision. State the mission and vision of the school. The rest of the application should
fully align with and support the stated mission.
Mission Statement
The mission of ReThink Forward Indiana and Emmerich Manual High School (Manual) is to create an environment
through a whole-child approach that will strengthen students academically, socially, and emotionally, resulting in
confident students who are positive about learning and excited about possibilities for their future. Students will progress
with the skills and mindset necessary to not only face reality, but, as confident citizens, create a better reality for the
next generation.
Vision Statement
The ReThink Forward Indiana and Manual vision is to make success attainable for all students as we prepare the next
generation to solve the challenges of tomorrow.

Community Engagement. Explain relationships, if any, that you have established to engage
students, parents, and the community for the continued operation of the school. If you have
assessed demand and/or solicited support, briefly describe these activities and the status of your
efforts. If specific community needs and/or values have been incorporated into the school design,
please provide detail about how the applicant team determined the existence of those needs and/or
values and how they are reflected in the school design.
Relationships have been integrated in the school design to engage students in academic, extracurricular, and wrap
around programming. Partners engage in providing academic tutoring, college and career readiness events, and
college tours. Additionally, they are engaged in extracurricular programming, driving mentoring of youth, providing
clubs, and career fairs. Community partners also provide educational services, mental health services, as well as
internships for students. The school has a Family Engagement Representative that drives partnerships. The
partnerships are established and continually support the students.

Governance and Leadership. Provide an overview of the school’s governance, management
structure, and leadership team. Highlight the strengths of the governing board and leadership team.
Explain how the governance and management structure will provide for stable, effective
governance, and leadership for the school.
Governance
Manual will be governed by ReThink Forward Indiana, Inc. (ReThink), which is comprised of Central Indiana leaders
in education advocacy, community outreach, service organizations, and business and education partnerships. ReThink
possesses decades of leadership experience in advocacy for education options, community resources, economic
development, and workforce readiness, which positions the board to lead Manual forward. These Indianapolis residents
and leaders will provide the strength, vision, and oversight necessary for the successful establishment and future
operation of Manual.
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Leadership
Ted Feeney currently serves as ReThink’s Board Chairman. Mr. Feeney is currently the Director of School Services
with the Institute for Quality Education, a state-wide nonprofit organization whose mission is to advance K-12 education
polices that benefit all Hoosier children. His previous work in K-12 education came as Director of School Choice for the
Indiana Department of Education overseeing both the School Scholarship Tax Credit Program and the Choice
Scholarship Program, the nation’s most expansive school voucher program.
Jake Medlong currently serves as ReThink’s Treasurer. Mr. Medlong has a wealth of community outreach and
mentorship experience. He currently serves as the Executive Director for KIDS, Inc. (Kids in Discipleship and Service,
Inc.), where he organizes and directs volunteers and staff; directs, plans, and implements policies, objectives, and
activities; and establishes goals and procedures for fundraising.
David Mikelsons currently serves as ReThink’s Director. Mr. Mikelsons is the Manager of Project Ready and
Educational Initiatives for the Indianapolis Urban League, an Indianapolis-based community non-profit to assist African
Americans, other minorities, and disadvantaged individuals to achieve social and economic equality through education,
workforce training, and health and wellness opportunities. Mr. Mikelsons currently manages five Project Ready sites,
including Thomas Carr Howe Community High School, where he provides guidance for 11th and 12th graders on college
readiness and social and economic issues.
Judy Fackenthal currently serves as a Director for ReThink. Rev. Fackenthal is currently a Reverend at Garfield Park
Baptist Church, a position she has held since 1999. Rev. Fackenthal has also been in the role of Field Education
Supervisor and Consultant of Supervisors with the Christian Theological Seminary since 1999. During her tenure with
the Christian Theological Seminary, Rev. Fackenthal was also a Co-Instructor for Introduction to Christian Ministry from
2007 until 2009. Prior to 1999, Rev. Fackenthal held various titles with the Covenant Baptist Church, serving as
Minister, Co-Pastor, Associate Minister, and Minister of Christian Education and Music from 1985 until 1999.
Brett Thomas currently serves as a Director for ReThink. Mr. Thomas is currently an Associate Attorney with Hume
Smith Geddes Green and Simmons, LLP. As an Associate Attorney, he provides individual, business, and insurance
clients with representation, delivering a wide array of personal and business legal needs. Prior to this role, he was an
attorney with the Marion County Public Defender Agency from 2015 until 2019, defending clients whose charges ranged
from misdemeanors to level two felonies. In this role, he also worked closely with social workers in order to help his
clients with certain needs such as mental health treatment, drug rehabilitation, and housing arrangements.
Sara Drake currently serves as a Director for ReThink. Ms. Drake currently serves as an Outpatient Therapist and Lead
Clinician at the Adult and Child Health Center in Indianapolis. Prior to her time in this role, Ms. Drake served as the
Comprehensive School and Community Treatment Therapist for the Western Montana Mental Health Center. Here,
she assessed, diagnosed, and formulated treatment plans for administrating mental health care to youth within a school
setting. In this role, she provided immediate interventions of group and individual student therapy, teaching key socialemotional skills and managing each child’s individual crisis cycle. Ms. Drake was key in facilitating treatment team
communications and meetings, tracking student progress through data, and administering fidelity checks on behavior
plans with school staff and student families. She also collaborated with community agencies to assist students’ families
with accessing resources and support.
ReThink will contract with Noble Education Initiative (NEI) to provide day-to-day, comprehensive school management
services to Manual. NEI is a non-profit Education Service Provider (ESP) with the mission of creating a collaborative
group of exceptional professionals who will boldly rethink education and make success attainable for all students,
preparing the next generation to solve the complex challenges of tomorrow. NEI brings decades of experience in school
management, turnaround operations, innovative program design, and data-driven instruction. This expertise will not
only prepare students for the future, but will also develop and train the next generation of school leaders.
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NEI has provided education consulting services and professional development training to Manual since the start of the
2017-18 school year. To better serve Manual, NEI established an Indiana state leadership team to provide immediate,
day-to-day local management of school operations. This experience has given NEI firsthand knowledge of Manual’s
current student population, the challenges they face on a daily basis, and what needs to be done to overcome them.
The principal will direct the leadership team, which is comprised of positions that may include, but not be limited to
assistant principal(s), dean, guidance counselor(s), instructional coaches, and non-instructional staff such as a
registrar, business manager, and administrative assistant(s). The strength of the leadership team is represented in the
stability of the principal, assistant principal, guidance counselor(s), and instructional leadership team members, all of
whom have served for no less than two years at Manual. Manual’s accomplishments in culture, academics, college
and career readiness, and community outreach was driven by the continuity of the staff, which provides foundational
strength in current and future education to students.
Mr. Michael Wingert joined the administration team at Manual at the start of the 2017-18 school year. He joined the
team as an Assistant Principal and has transitioned to the Principal role for the 2019-20 school year. He has been
instrumental in maintaining Manual’s school accountability grade. He has driven school-wide initiatives that have
resulted in maximized growth for high and low performing subgroups. In addition, Mr. Wingert has implemented the
school’s Eight-Step Continuous Improvement Process fostering an increased instructional focus and improving datadriven instruction school-wide.

Education Plan/School Design. Provide an overview of the school’s education program,
including key innovations and non-negotiable elements of the school model. Briefly explain the
evidence base that demonstrates how the school model has or will be successful in improving
academic achievement for the targeted student population.
The education program is grounded in effective implementation of a rigorous curriculum based on Indiana Academic
Standards, which affords all students the opportunity to experience academic enrichment and includes a framework
for continuous improvement. Our program design provides all students the structure, routine, and high expectations
they need to succeed, while integrating regular cycles of student assessment, review, support and growth. As a result,
our academic plan is robust, research-based, and built with continuous learning in mind. To ensure a positive learning
environment that supports implementation of our academic program, we actively attend to the development of a positive
school culture that meets student social and emotional needs. Our approach to standards-based instruction rests within
a strong frame of social and emotional learning (SEL).
For every grade level, the academic plan begins with an instructional calendar, which is developed to incorporate all
Indiana Academic Standards and key instructional strategies aimed to nurture and develop SEL competencies. This
integrated approach ensures SEL needs are being prioritized and placed at the forefront of instructional planning, and
that selected strategies and activities are purposeful. Our curriculum is mapped into 8-9 instructional units in ninth
through twelfth grades, employing a cyclical approach to guarantee priority standards are addressed adequately prior
to state testing and advancement to the next grade or graduation. The instructional calendar, which provides a scope
and sequence of standards, allows teachers the ability to adjust instruction based on formative and end-of-unit
assessments so that students have every possible opportunity to advance learning.
Manual will utilize the Eight-Step Continuous Improvement Process, outlined in detail further in the application,
developed by Patricia Davenport and Peggy Hinckley (2013). This continuous improvement process will continue to
drive delivery of our curriculum and provide a touchstone for all school-based professional learning. The process has
been in place for two years and launched with professional development (PD) aimed at instructional leaders to ensure
a thoughtful rollout and implementation with the highest level of fidelity. Teachers were then provided with initial PD to
gain a baseline understanding of the eight steps and guided in making connections to our data-driven approach in
order to enhance our planning and delivery of effective instruction. Since initial PD, teachers and school leaders have
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been provided with ongoing implementation and coaching support from NEI as part of a capacity building plan to
effectively utilize and monitor the continuous improvement process school-wide.
Manual recently completed the Cambridge International qualifications process and has been approved to offer
Cambridge, consisting of the Upper Secondary program. Manual is among the first schools in Indiana to be designated
a Cambridge school and we are excited to add this component to our education plan. Implementation of our Cambridge
program will begin in the upcoming school year. The Cambridge Upper Secondary program provides students with
academic challenges through courses that reflect an international standard of curriculum and instruction. Cambridge
courses, approved by the state, are aimed at nurturing intellectual curiosity and developing a well-rounded global
perspective. Students may elect to pursue the Cambridge AICE Diploma as part of our new graduation options
discussed further below.
Manual will also continue to offer Career and Technical Education (CTE) and Industry Certification opportunities as a
way of providing students who do not plan to pursue to a college degree with preparation for post-secondary life.
Students can gain workforce experience in multiple areas and explore potential careers and industry opportunities.
Upon completion of certain CTE courses, such as welding courses, students are eligible to receive industry certification
after passing the required industry exams.
Manual has opted to provide Indiana’s Graduation Pathways in the upcoming school year. This exciting new component
of our education programming will offer students flexibility in pursuing various routes towards graduation and
demonstrating their mastery of standards through different mediums (other than state assessment). We anticipate
increased student engagement as students will be able to explore interests more intently and advance their preparation
for college or career. Manual’s Graduation Pathways will include options within the three mandatory components: (1)
High School Diploma, (2) Learn and Demonstrate Employability, and (3) Postsecondary-Ready Competencies. The
Cambridge AICE Diploma will be offered as a pathway option, and CTE course offerings will be included as options for
meeting Postsecondary-Ready Competencies. Additional pathway offerings will be finalized prior to summer and will
be based on student interest and community need.

Vision for Growth. Outline your vision and five-year growth plan for the school. If you are
planning to add grade or expand enrollment in subsequent years of school operation, explain your
plan and rationale. If applicable, provide an overview of your strategic vision and five-year growth
plan for developing additional schools in Indiana, including: years of opening; number and types of
schools (grade levels); and projected number of students.
Manual will continue to be a comprehensive high school offering seats for students in grades 9-12. Over a five-year
period, enrollment is projected to increase yearly. In the initial year, Manual’s enrollment target is 700 students and
increases yearly to 728 in year two, 756 in year three, 784 in year four, and 812 in year five. The strategic vision is to
increase enrollment through the use of a comprehensive, targeted marketing plan as well as ensuring that students
will have access to rigorous and innovative educational opportunities in Indianapolis.
Per its authorization from the SBOE, the School Transition Task Force developed recommendations, informed by local
input, as to the appropriate option through which Emmerich Manual High School, Thomas Carr Howe Community High
School, Emma Donnan Middle School, and two additional schools will exit turnaround status in June 2020.
In order to gauge community interest in these schools converting to charter schools, community meetings were held in
the vicinity of the schools between October 29th, 2018 and February 12th, 2019. Social media was also utilized to
engage additional community stakeholders, appearing on over 70,000 pages and prompting over 4,000 online
engagements. Surveys were conducted through both the community meetings and social media campaign, garnering
nearly 800 responses from mostly school alumni and area residents, 49% of which reside within the immediate vicinity
of the schools. Of those respondents, nearly 70% stated that they support the conversion of Manual to a charter school.
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Additionally, over 150 respondents said that converting these schools to a charter was a priority for their community’s
future.
Concurrently, the special management team application will be submitted by ReThink for Thomas Carr Howe
Community School (K-12) and Emma Donnan Elementary and Middle Schools (K-8). These schools will be projected
to open under their applications in the 2020-21 school year and serve the same student population as that of the
currently attending students.

School Performance. Provide a brief narrative highlighting the school’s accomplishments,
including financial and academic performance, since its launch. Briefly address both the
opportunities and challenges facing the school.
ReThink recognizes opportunities exist at Manual to increase academic, operational, and financial outcomes. The
threat of closure from Indianapolis Public Schools (IPS) has loomed over Manual since being designated as a
turnaround school. This has created an atmosphere of uncertainty with both staff and students. Once Manual becomes
a charter school, the stability that comes with the designation will increase student and staff retention while also
providing a more stable outlook for new students and employee candidates. Manual is one of the only schools in
Indiana to offer the Cambridge program and will begin to offer Graduation Pathways approved by the Indiana State
Board of Education, both of which will be a draw for students, parents, and staff alike.
Challenges at Manual include efforts to diversify our student recruitment to reach a wider population of students to
provide a more diverse learning environment. A large portion of our students require counseling and wraparound
services for support in managing traumatic situations that they experience both at home and within the community, and
Manual is currently meeting that challenge by forging and maintaining partnerships to provide that support. Manual’s
student population also historically struggles with attendance rates and as a result, has implemented an exhaustive
absence and truancy process.
Since 2012-2013, Indiana’s state assessments and school accountability system have each undergone multiple
revisions. The 2018-2019 school year was the most recent change for both assessments and accountability
frameworks. Under the newest framework, Indiana high schools are evaluated on multiple domains: performance on
the state assessments and state alternative assessments, growth on these assessments (Academic Progress),
graduation rate, closing achievement gaps, strength of diploma and English language proficiency progress. Manual’s
academic performance is available in the Academic Performance Workbook included as Attachment 19.
Since being designated as a turnaround school with IPS beginning in the 2012-13 school year, Manual has raised its
overall letter grade from an “F” for the 2012-13 school year to a “C” for the most recent and publicly available year
(2017-18). Manual also had the 3rd highest ISTEP+ passage rate among all IPS high schools in 2017-18. In 2018-19,
Manual increased its ISTEP+ ELA passage rate from 23.6% in 2017-18 to 28%, and ISTEP+ Math passage rate
remained nearly the same in 2018-19 (7.4%) as it was in 2017-18 (7.9%). For the past two available school years
(2016-17 and 2017-18) for school growth, Manual has earned at least 83 points on its School Report Card for both
ELA and math growth on the ISTEP+ Grade 10 assessment.
In addition, according to the past three years of audited financial statements included as Attachment 14, Manual
maintained a positive total net position in all years with the exception of the 2016-17 school year. At the end of the
2017-18 school year, the school’s total net position was $266,160.

Emmerich Manual High School

5

Section I: School Overview
ICSB is committed to authorizing high-performing charter schools. Only those applicants that
demonstrate strong academic performance, fiscal responsibility, and legal and organizational
compliance are likely to receive approval.

School Governance
1. Identify the key members of the applicant group, including individuals and/or
entities who have contributed substantially to the development of the application or
to the school’s development, governance, and/or operation. Clearly identify each
individual’s proposed role (eg, governing board member, school leader, key staff
member, etc.) and provide a brief explanation of the expertise each individual brings
to the school.
Please see Table 1 below for a list of ReThink board members, their relevant experience, and area of focus/expertise.
ReThink is a board specifically formed for the purpose of providing governance to turnaround academies formerly
under Indiana State Board of Education authority.
Table 1

Full name

Board Role

Ted Feeney

Chairman

Jake Medlong

Treasurer

David Mikelsons

Director

Judy Fackenthal

Director

Brett Thomas

Director

Sara Drake

Director

Relevant Experience
Area of Focus/Expertise
Director of School Services for the
Education Policy, Community Development, School
Institute for Quality Education
Choice, Board Relations
Executive Director for KIDS, Inc. (Kids in Community Services, College and Career Readiness,
Discipleship and Services, Inc.)
Social and Emotional Learning
Manager of Project Ready and
Equity in Education, Community Partnerships,
Educational Initiatives for the Indianapolis Mentorships, College and Career Readiness, NonUrban League
Profit Operations
Spiritual Leadership, Community Involvement,
Reverend at Garfield Park Baptist Church
Mentorship, Teacher/Trainer, Board Relations
Associate Attorney at Hume Smith
Legal Counsel, Board Relations, Administrative
Geddes Green and Simmons, LLP
Functions
Mental Health Treatment, Youth Intervention,
Outpatient Therapist and Lead Clinician
Counseling Services, Social and Emotional Learning,
at Adult and Child Health Center
Community Involvement

Ted Feeney currently serves as ReThink’s Chairman. He received his Bachelor of Science in Community Development
and Public Administration from Central Michigan University in 2002. Mr. Feeney is currently the Director of School
Services with the Institute for Quality Education, a statewide nonprofit organization whose mission is to advance K-12
education polices that benefit all Hoosier children. His previous work in K-12 education came as Director of School
Choice for the Indiana Department of Education, overseeing both the School Scholarship Tax Credit Program and the
Choice Scholarship Program, the nation’s most expansive school voucher program.
While serving in Indiana state government, Mr. Feeney was a member of the implementation team for the Healthy
Indiana Plan (HIP), a healthcare program covering low-income Hoosier adults. He was a recipient of the Governor’s
Public Service Achievement Award for this work. He also later worked on the expansion HIP 2.0 healthcare program.
Mr. Feeney has also been active volunteering in the Indianapolis community. For six years, he served as a board
member for the Butler-Tarkington Neighborhood Association, including a term as President in 2014 and 2015. He also
served as a board member for Midtown Indianapolis, the Midtown Economic Council, and was a founding member of
the Midtown Anchor Coalition. Mr. Feeney has also been interested in the political process. He is a graduate of the
Emmerich Manual High School
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Indiana Leadership Forum, a nonprofit educational organization dedicated to preparing Indiana’s most talented
community and business leaders for greater civic involvement, public service, and leadership roles throughout the
state.
Jake Medlong currently serves as ReThink’s Treasurer. He received his Associate degree in Biblical Studies from
Calvary Chapel Bible College in 2002, and his Bachelor degree in Biblical Counseling in May 2012. Mr. Medlong has
a wealth of community outreach and mentorship experience. He currently serves as the Executive Director for KIDS,
Inc. (Kids in Discipleship and Service, Inc.), where he organizes and directs volunteers and staff; directs, plans, and
implements policies, objectives, and activities; and establishes goals and procedures for fundraising. Mr. Medlong also
serves as an Assistant Pastor/Worship Leader for Horizon Christian Fellowship, where he organizes the volunteer
worship band, leads the Pastoral Counseling ministry, and serves on the church board of directors.
David Mikelsons currently serves as a director for ReThink. Mr. Mikelsons earned his Bachelor Degree from Marion
College in 2005, majoring in History and English and minoring in Political Science. Mr. Mikelsons is the Manager of
Project Ready and Educational Initiatives for the Indianapolis Urban League, an Indianapolis-based community nonprofit to assist African Americans, other minorities, and disadvantaged individuals to achieve social and economic
equality through education, workforce training, and/or health and wellness opportunities. Mr. Mikelsons currently
manages five Project Ready sites, including Thomas Carr Howe Community High School, where he provides guidance
for 11th and 12th graders on college readiness and social and economic issues.
Prior to his time with the Indianapolis Urban League, Mr. Mikelsons held the title of Program Coordinator with the Peace
Learning Center, an Indianapolis-based community non-for-profit educational organization that establishes safe and
common ways to address differences and promotes processes to help build community and healthy communication
for youth, parents, and professionals. During his time as Program Coordinator, Mr. Mikelsons developed programing,
met with principals and school counselors, evaluated staff development, scheduled school programs, led team building
sessions, and oversaw staff development. He also developed the Peace School Curriculum, a K-12 program that
teaches conflict resolution, team building, and community values & awareness; focusing on the individual as well as
youth participation in group and community settings by identifying adults who exemplify values of positive character.
Judy Fackenthal currently serves as a Director for ReThink. Rev. Fackenthal earned her B.S. in Choral Music Education
and Special Education from Ball State University in 1978. Rev. Fackenthal is currently a Minister at Garfield Park
Baptist Church, a position she has held since 1999. Rev. Fackenthal has also been in the role of Field Education
Supervisor and Consultant of Supervisors with the Christian Theological Seminary since 1999. During her tenure with
the Christian Theological Seminary, Rev. Fackenthal was also a Co-Instructor for Introduction to Christian Ministry from
2007 until 2009. Prior to 1999, Rev. Fackenthal held various titles with the Covenant Baptist Church, serving as
Minister, Co-Pastor, Associate Minister, and Minister of Christian Education and Music from 1985 until 1999.
In addition to her professional career, Rev. Fackenthal has also served on both national and regional Denominational
Leadership boards. She has held the position of President or Board Chair for numerous organizations, including the
USA Board of General Ministries for American Baptist Churches, the American Baptist Foundation Board of Directors,
the American Baptist Churches of Greater Indianapolis Board of Directors, and Edna Marion Christian Center Board of
Directors. As a testament to her presence in the religious community, Rev. Fackenthal has been a speaker or presenter
at over two dozen public engagements between 1997 and 2017.
Rev. Fackenthal also has an active role in mentorship in the community, most notably with the Christian Theological
Seminary, where she has mentored seven graduates in the Lilly Student Clergy Peer Group Project. Rev. Fackenthal
is also involved in facilitating and leading various workshops and retreats within the religious community.
Brett Thomas currently serves as a Director for ReThink. Mr. Thomas earned his B.S. in Physical Education, Sports
Management from Purdue University in 2010, and his J.D. from Southern Illinois University in 2015. Mr. Thomas is
currently an Associate Attorney with Hume Smith Geddes Green and Simmons, LLP. As an Associate Attorney, he
provides individual, business, and insurance clients with representation, delivering a wide array of personal and
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business legal needs. Prior to this role, he was an attorney with the Marion County Public Defender Agency from 2015
until 2019, defending clients whose charges ranged from misdemeanors to level two felonies. In this role, he also
worked closely with social workers in order to help his clients with certain needs such as mental health treatment, drug
rehabilitation, and housing arrangements.
Prior to his work as an attorney, Mr. Thomas served as a Certified Legal Intern with the Marion County Public Defender
Agency, representing clients at bench trials, pre-trial hearings, suppression hearings, and post-trial hearings under the
supervision of a licensed attorney. Mr. Thomas also worked as a Legal Intern with the Marion County Civil Court Clerk
and as a Criminal Court Clerk with the Marion County Clerk’s Office. In addition to his professional legal career, Mr.
Thomas is also a member of the Indianapolis Bar Association, holding positions on the Criminal Justice Section Board
and the Gold Outing Committee.
Sara Drake currently serves as a Director for Rethink. Ms. Drake earned her B.A. in Cultural Anthropology and
Women’s Studies while minoring in Communication from Ohio State University in 2008, and her M.A. in Clinical Health
Counseling from the University of Montana in 2014. Ms. Drake currently serves as an Outpatient Therapist and Lead
Clinician at the Adult and Child Health Center in Indianapolis. In fulfilling these roles, Ms. Drake moves adults toward
recovery in an outpatient setting, including traditional therapy skills development, utilizing evidenced-based techniques
from various theoretical orientations. She creates and implements person-centered treatment plans, collaborating with
other service providers to offer clients comprehensive care that best supports and encourages long term recovery.
Prior to her time with the Adult and Child Health Center, Ms. Drake served as the Comprehensive School and
Community Treatment Therapist for the Western Montana Mental Health Center. Here, she assessed, diagnosed, and
formulated treatment plans for administrating mental health care to youth within a school setting. In this role, she
provided immediate interventions of group and individual student therapy, teaching key social-emotional skills and
managing each child’s individual crisis cycle. Ms. Drake was key in facilitating treatment team communications and
meetings, tracking student progress through data, and administering fidelity checks on behavior plans with school staff
and student families. She also collaborated with community agencies to assist students’ families with accessing
resources and support.
Before joining the Western Montana Mental Health Center, Ms. Drake worked as a Student Counseling Intern with
Trapper Creek Job Corps, establishing therapeutic relationships with students in one-on-one settings by creating and
implementing treatment plans based on individual personal goals. Ms. Drake also implemented a drug and alcohol
treatment plan called TEAP, providing services in a group setting to at-risk teens. In addition to her professional career,
Ms. Drake has also conducted various volunteer work throughout the community, providing services as an adult literacy
tutor, summer organizer for Organizing for America, program facilitator for Girls, Inc., an exit pollster for the midterm
elections, and a presidential race volunteer for American Federation of State, County, and Municipal Employees.
ReThink will contract with NEI to provide day-to-day management services to Manual. NEI is a non-profit ESP with the
mission of creating a collaborative group of exceptional professionals who will boldly rethink education and make
success attainable for all students, preparing the next generation to solve the complex challenges of tomorrow. NEI
brings decades of experience in school management, turnaround operations, innovative program design, and datadriven instruction. This expertise will not only prepare students for the future, but also develop and train the next
generation of school leaders.
NEI, on behalf of ReThink, will recruit, hire, train, and evaluate the school leadership. The school principal will manage
the day-to-day operations of the school with NEI’s support and resources. The principal will advise and inform a School
Advisory Council (SAC) made up of parents of enrolled students, community partners, school staff, and students
(relative to the grade level configuration). The SAC will be kept apprised of all aspects of school operations and provide
advice on academic performance, school resources, community events, and matters related to overall student progress
and well-being. An organizational chart of Manual’s governance structure is provided in Attachment 12.
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Please see Table 2 below for a list of School Leaders and Key Staff, their role, and area of focus/expertise.
Table 2

Full Name

Role

Area of Focus and Expertise

Michael Wingert
Monique Mays
Greg Smith
Misty Ndiritu
Bonnie Hester

Principal
Assistant Principal
Assistant Principal
State Director
State Deputy Director

Educational Leadership
Educational Leadership
Educational Leadership
Educational Leadership and School Support
Operations and Finance

Misty Ndiritu is currently the Indiana State Director for NEI, overseeing all school operations for its managed schools
in Indiana. Previously, she served as principal at Emmerich Manual High School. Ms. Ndiritu earned her Bachelor of
Science in Health, Physical, and Adaptive Physical Education from Manchester University in 2005. She also earned
her Master of Arts in Educational Leadership and Administration from Ball State University in 2011.
In 2014, Ms. Ndiritu became a teacher at Emmerich Manual High School. She was promoted to Dean of Operations in
2015 and to her role as principal in 2016. As principal, Ms. Ndiritu was instrumental in raising Manual’s school
accountability grade from a perpetual “F” to a “C” for the 2016-17 and 2017-18 school years. She drove the schoolwide initiative of maximizing growth for high and low performing subgroups to meet above 93 points in the growth
domain for 2017, which resulted in the highest growth of all urban high schools in Indianapolis. In addition, Ms. Ndiritu
implemented the school’s 8-Step Continuous Improvement Process, fostering an increased instructional focus and
improving data-driven instruction school-wide. She also implemented engaged restorative practices which reduced
student suspensions by 50%.
Bonnie Hester is currently the Indiana Deputy State Director for NEI, managing all the non-instructional operations,
including finance, compliance, and facility/security functions for its schools in Indiana. She earned her Bachelor of Arts
in Business Administration and Business Management from the University of Phoenix. Prior to her current role, Ms.
Hester served as Regional School Operations Administrator for Charter Schools USA. In this role, she oversaw various
aspects of the company’s school operations in Indiana, including finance, compliance, non-instructional staff oversight,
and facility management. She was key in developing, managing and implementing fiscal resources to support all
expenditure requirements, and provided support to strategic financial leadership regarding all financial matters. In
addition, Ms. Hester also supported all DOE compliance initiatives, serving as the point of contact for the schools under
her oversight on all compliance-related data requests.
Ms. Hester also held the position of Business Administrator for Stonegate Early College High School from 2006 to
2009, where she was responsible for directing, coordinating, and overseeing the business management functions of a
local charter school. From 1996 to 2006, she served as Business Manager for Castleton United Methodist Church, a
position in which she was responsible for overseeing and supervising the business activities and employees of a large
church, as well as ensuring all work performed was aligned with the goals of the United Methodist ministry.
Biographical information for the school leadership team is provided below in response to Question 6.

1. Please provide, as Attachment 1, full resumes (including contact information) for
each member of the applicant group, including all current or proposed governing
board members, the proposed school leader, key staff members, and any consultants
involved in the application or the school’s development, governance and/or
operation.
Please see Attachment 1.
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2. Please provide, as Attachment 2, a signed Statement of Economic Interest and Conflict
of Interest Form (as provided in Exhibit C) for each current or proposed board
member who is responsible for oversight of the school.
Please see Attachment 2.

3. Please provide, as Attachment 3, a copy of board minutes, if any, from the last three
governing board meetings, including the meeting in which the board voted to submit
this application.
Please see Attachment 3.

4. How does the proposed governance model support quality oversight of the school,
including monitoring of academic outcomes, financial health, organizational
compliance, and school leadership performance? Please list all proposed board
committees, both voting and advisory and provide an organization chart listing
governance and operational responsibilities for the organizer and the school(s).
Manual will be governed by ReThink Forward Indiana, Inc., (ReThink) a non-profit organization organized exclusively
for educational purposes. ReThink believes that children of all races and income levels can succeed.
ReThink is comprised of individuals who possess decades of experience in community and educational matters in
Indianapolis. ReThink’s members have managed aspects of not for profit boards, financial management, human
resources, workforce engagement, college and career readiness, education operations, and education policy. As the
charter holder, ReThink will have ultimate authority over and responsibility for school operations and shall conduct itself
in accordance with all applicable laws and regulations. More specifically, ReThink will be responsible for developing
and outlining the mission, vision, and values of Manual; developing the appropriate policies to ensure those
fundamentals are maintained; and effectively and properly managing public funds. To ensure Manual’s academic,
operational, and financial success, ReThink’s primary role will be to:
 Determine and preserve the organization’s mission and vision
 Create and oversee the organization’s operational policies
 Exercise continuing oversight over charter school operations
 Ensure effective organizational planning
 Ensure adequate resources, finances, and fiscal propriety
 Manage resources effectively (adopt and monitor budget and financials)
 Determine, monitor, and strengthen programs and services
o Assure programs and services are consistent with the mission
o Assess the quality of programs and services
 Ensure charter compliance
 Enhance public standing
 Ensure legal and ethical integrity and maintain academic and financial accountability
 Understand laws applicable to charter school board members
 Recruit and orient new board trustees and assess board performance
 Monitor school academic performance and ensure adequate progress is made
 Select the education service provider or charter management organization
 Perform operational oversight of the education service provider or charter management organization
 Attend training and conferences regularly
NEI has provided education consulting services and professional development training to Manual since the start of the
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2017-18 school year. As such, ReThink has entered into a good faith agreement with NEI to assume responsibility and
authority for providing education management services to Manual as the ESP. However, ReThink will retain decisionmaking and ultimate accountability for Manual’s performance. A draft management contract outlining responsibilities
and performance expectations that will be aligned to the goals included in the charter contract has been developed
between ReThink and NEI, and is included as part of Attachment 5.
The list below outlines and describes the primary responsibilities of NEI as Manual’s ESP. Please note that the exact
responsibilities for which NEI will be held accountable are subject to the charter contract negotiation process.
 Selecting/Implementing Curriculum – NEI provides a customized curriculum designed to meet local, state,
and national standards, including continuous program evaluation, materials selection, student data analysis,
student individual education plans, and student record keeping.
 Selecting/Implementing Professional Development Programs – NEI provides professional/school
development and implements teacher instructional support, coaching, and mentoring. NEI also ensures
government compliance and reporting with regard to teacher certifications.
 Data Management and Selecting/Implementing Interim Assessments – NEI provides accountability standards
and sustainable performance measures designed to meet local, state, and national standards.
 Setting School Culture – NEI implement’s Manual’s mission and vision via the curriculum and disciplinary
policies and standards. Provides assistance in coordinating parent, teacher, and student organizations.
 Student Recruitment – NEI assesses demographic and market needs in order to develop the
enrollment/marketing plan.
 School Staff Recruitment and Hiring – NEI provides personnel administration, including the hiring of the
principal, teachers, and other staff, as well as the implementation of personnel procedures and ongoing
staffing assistance.
 Financial Management Services – NEI provides financial management services, including general
governmental accounting policies, financial reporting, budgeting, cash receipts and deposits, purchasing and
cash disbursements, capital assets, and payroll.
 Human Resources Services (Payroll, Benefits, etc.) – NEI provides employee benefits, worker’s
compensation, retirement plan management, and payroll management.
 Employee Performance Management – NEI provides compensation planning and performance evaluations.
 Managing Community Relations – NEI provides assistance in coordinating parent, teacher, and student
organizations, as well as managing Manual’s partnerships.
 Selecting and Providing Information Technology – NEI designs and develops technology labs and student
stations, provides local and wide-area network installation, remote access and software integration, email
hosting, and direct technology support/troubleshooting. NEI will also maintain Manual’s student information
system and websites.
 Managing Facilities – NEI provides operational design of classrooms and school space and programmatic
input for functionality purposes. Procures furniture, fixtures, equipment, supplies, and secures basic utility
services (phone, water, electric, and disposal service).
 Vendor Procurement – NEI negotiates contracted services with vendors (food, transportation, security,
custodial, etc.).
All school staff will report to the principal who will direct the academic program of the school, oversee services to special
populations (Special Education, ELL, High Ability, etc.), provide cultural direction through the school wide behavior
plan, direct extra and co-curricular activities, and direct staff in these and other school leadership endeavors. The
principal will direct the leadership team, which is comprised of positions that may include, but not be limited to, assistant
principal(s), dean, guidance counselor(s), instructional coaches, and non-instructional staff such as a registrar,
business manager, and administrative assistant(s). The strength of the leadership team is represented in the stability
of the principal, assistant principal, lead guidance counselor, and instructional leadership team members, all of whom
have served for no less than 2 years at Manual. Manual’s accomplishments in culture, academics, college and career
readiness, and community outreach was driven by the continuity of the staff, which provides foundational strength in
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current and future service to students.
The relationship between ReThink and NEI will establish clear accountability for the services provided by NEI. ReThink
as a whole will be responsible for Manual’s performance, and NEI will be actively involved in managing school
operations to ensure successful outcomes. A strong relationship will exist between Manual’s principal and Rethink.
The principal will provide monthly status reports to ReThink and participate in all board meetings. During board
meetings, the principal will present Manual’s status report and field any questions. NEI will maintain primary
responsibility for reporting to ReThink and conducting follow-up action items. The principal will also act as the liaison
between ReThink and Manual’s School Advisory Committee (SAC). ReThink will interact with the SAC primarily through
the principal, and vice versa.
Please see Attachment 12 for Organizational Charts.
Together, ReThink and NEI possess the expertise, knowledge, and experience to ensure that Manual continues to
attain academic, operational, and financial success. To ensure that Manual is on track to meet its goals for success,
ReThink will provide an annual progress report to the ICSB. This report will include:
 Manual’s progress towards achieving the goals outlined in the charter contract
 Manual’s financial records, including revenues and expenditures
 The information required in the Charter School Annual Accountability Report, pursuant to IC 20-24-9-2
Table 3 below illustrates ReThink’s internal organizational goals, which will also ensure that Manual attains academic,
operational, and financial success.
Table 3

ReThink’s
Organizational Goals

Properly Manage and
Govern Manual

Oversee Operational
Policies
Ensure Financial
Accountability

Accountability for
Performance

Measurable Objective
Operational policies
Academic and financial accountability
Reporting Manual’s progress annually to the ICSB
Policies consistent with Manual’s mission
Ensuring Manual programs and operations are faithful to the terms of the charter, including
compliance with statutory and regulatory requirements
 Adhere to regularly scheduled board meetings in a manner compliant with Open Meeting Laws
 Ensure Manual’s operations align with operational policies and procedures
 Annually adopt, maintain and amend (if necessary) the annual operating budget
 Create or adopt policies for internal controls
 Review and approve financial statements on a consistent basis
 Ensure that Manual has contracted with a certified public accountant for the annual financial audit
 Review and approve the audit report, including audit findings and recommendations
Implement required reporting policies for NEI. Review the following performance reports from NEI on
a periodic basis (monthly, quarterly, or annually as appropriate):
 Financial reports
 School report (enrollment, withdrawals, staffing, facility issues, and ongoing activities in Manual)
 Satisfaction surveys
 Strategic plan
 Annual accountability report






ReThink has not yet established any advisory bodies or councils. However, ReThink may, by resolution, establish
standing committees and special committees of the board.
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5. If a Principal/Head of School candidate has been identified, please explain why this
individual is qualified to lead the school in achieving its mission. Summarize the
proposed leader’s academic and organizational leadership record, including specific
evidence that demonstrates the leader’s capacity to design, launch, and/or manage a
high-performing charter school. If no candidate has yet been identified, provide a
timeline, criteria, and process for recruiting and hiring a school leader. Describe the
responsibilities of the school’s leadership/management team.
Michael Wingert is currently the Principal at Manual. Mr. Wingert earned his Bachelor of Arts in Health and Physical
Education from Anderson University in 2001. He also earned a Master of Arts in Athletic Administration from Ball State
University in 2008 and later entered Indiana Wesleyan University and completed the Principal Licensure Program in
2013.
Mr. Wingert began his education career as a teacher for Muncie Community Schools in 2001 and transitioned to an
Assistant Principal’s position at North View Elementary in 2015. He then transitioned to Assistant Principal and Principal
roles throughout his career until coming to Manual in 2017. Mr. Wingert became an Assistant Principal at Manual in
2017 and was promoted to Principal in 2019. As an Assistant Principal, Mr. Wingert was instrumental in maintaining
the school accountability grade of a “C” for the 2017-18 school year. He assisted in driving the school-wide initiative of
maximizing growth for high and low performing subgroups to meet above 75% growth targets in all areas, which
resulted in the highest growth of all urban high schools in Indianapolis. In addition, Mr. Wingert implemented the
school’s Eight-Step Continuous Improvement Process, fostering an increased instructional focus and improving datadriven instruction school-wide.
Monique Mays graduated with her bachelor’s degree in Youth, Adult, and Family Services from Purdue University in
December 2008. Upon graduation, she began working as an Eligibility Specialist in Indianapolis, Indiana. She
graduated with her master’s degree in Elementary Education from the University of Phoenix in December 2012. Upon
graduation she began working as an elementary teacher at Dr. Robert H. Faulkner Academy. She was promoted to
master teacher in 2013. In August 2016, she began working at McCulloch Middle School as a junior high math teacher
and the athletic coordinator. She later completed her master’s in Education Administration from Ball State University
in June 2018. Upon graduation she moved back to Indianapolis, where she began working as an Assistant Principal
and Athletic Director at Manual.
Greg Smith has a Bachelor of Arts in History from Mars Hill College in North Carolina. He also holds a master’s in
Education from Francis Marion University and an Ed. M. from Teachers College, Columbia University. Mr. Smith taught
eighth grade South Carolina History at William J. Clark Middle School in Orangeburg, South Carolina. Then he joined
Teach for America staff where he coached and supported 31 first and second year teachers in rural South Carolina.
He taught fifth grade social studies and science at KIPP Indy College Prep Middle School. Next, he moved to Emma
Donnan Elementary and Middle School where he spent two years as a curriculum resource teacher and one year as
an assistant principal. While there, the middle school moved from an “F” to a “C” and the elementary school grew from
a “D” to an “A.” Mr. Smith is currently in his first year at Manual.

6. If members of the school’s administrative/management team (beyond the school
leader) have been identified, please describe their responsibilities and qualifications.
If these positions have not yet been filled, explain your timeline, criteria, and process
for recruitment and hiring.
In addition to the board members and key staff listed in Tables 1 and 2, Table 4 below lists other
administrative/management team members that are integral to Manual’s operations, their role, responsibilities, and
qualifications.
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Table 4

Full Name
Monique Mays
Greg Smith

Role
Assistant Principal
Assistant Principal

Responsibilities
Educational Leadership: Discipline and Athletics
Educational Leadership: Academics
Educational Leadership and School Support:
Administration development and monitoring of
school-wide goals and initiatives
Operations and Finance: Budget and Daily
Operations monitoring
Grants and Finance, College and Career
Readiness: Compliance and Guidance for grants
and College and Career Coursework and
Partnerships
Educational Leadership and Compliance:
Student Services Compliance and Monitoring

Qualification
MA Educational Leadership
MA Educational Leadership

Misty Ndiritu

State Director

Bonnie Hester

State Deputy
Director

Bryan Reed

Grants Manager

Robert King

Student Services

Kendall Price

After School
Programming

Clubs, Sponsorships, Academic Tutoring

BS in Business

Crystal Woolridge

Operations

NSLP, Logistics, Onboarding

Curriculum
Specialist

Educational Leadership and Curriculum:
Professional Development

BS Communication,
Merchandising

Saunnie Knotts

MA Educational Leadership
BS Business Administration
and Management
MA Education and BS in
Business Administration
MA Educational Leadership

MA Educational Leadership

7. Please provide, as Attachment 4, a copy of the organizer’s governance documents,
including, at minimum, Articles of Incorporation, Bylaws, Conflict of Interest, and
Code of Ethics policies. Please also provide evidence that tax-exempt status is being
sought or has already been obtained (e.g. a copy of the organizations 501 (c)(3)
determination letter from the Internal Revenue Service). Note that while tax-exempt
status is not required at the application stage, the organizer must receive such taxexempt determination before the organizer may provide instruction to students
attending the School, unless the organizer receives express written authorization
from ICSB’s Executive Director.
Please see Attachment 4.

Education Service Providers
1) If the school intends to contract with an ESP for school management services, please
provide the following information (and provide the requested documentation as
Attachment 5):
a) A brief overview of the ESP’s founding year, mission, leadership team, and the
name and location of all charter schools, both within and without Indiana,
currently managed by the ESP.
Noble Education Initiative (NEI) is a non-profit education service provider founded in 2017 with the mission of creating
a collaborative group of exceptional professionals who will boldly rethink education and make success attainable for
all students, preparing the next generation to solve the complex challenges of tomorrow. Table 5 below lists all of the
schools currently managed by NEI.
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Table 5

School
Emma Donnan Elementary School
Emma Donnan Middle School
Emmerich Manual High School
Thomas Carr Howe Community High School
Knowledge Academy*
Knowledge Academy at the Crossings*
Knowledge Academy High School*

Location
1202 East Troy Avenue, Indianapolis, Indiana 46203
1202 East Troy Avenue, Indianapolis, Indiana 46203
2404 Madison Avenue, Indianapolis, Indiana 46225
4900 Julian Avenue, Indianapolis, Indiana 46201
5320 Hickory Hollow Parkway, Antioch, Tennessee 37013
5320 Hickory Hollow Parkway, Antioch, Tennessee 37013
5320 Hickory Hollow Parkway, Antioch, Tennessee 37013

*Please note that NEI assumed management responsibility for Knowledge Academies prior to the start of the 2019-20 school year. As
such, these schools have not been included in Attachment 19 – Academic Performance Workbook since the past three years of
academic data is not reflective of NEI’s management of the schools.

NEI brings decades of experience in school management, turnaround operations, innovative program design, and datadriven instruction. This expertise will not only prepare students for the future, but also develop and train the next
generation of school leaders. Below is a brief overview of NEI’s leadership team.
Sherry Hage – Founder and Chief Executive Officer
Sherry is the founder and Chief Executive Officer of Noble Education Initiative (NEI). She has dedicated her working
career to the success of students and teachers throughout the United States. After graduating from the University of
Miami with her bachelor’s degree in music, she began her teaching career with the Broward County school system in
Fort Lauderdale, Florida. After obtaining her master’s degree in education policy and planning from The University of
Maryland, she returned to Florida to teach and serve as an adjunct professor at Florida Atlantic University. As her
career progressed she would rise to become a Curriculum Specialist for the Broward County Schools’ district office.
During her tenure at Charter Schools USA, Sherry served as the Vice President of Education before being promoted
to Chief Academic Officer. As the company’s CAO, Sherry was responsible for both the academic and operational
functions of the company’s 84 schools. While she has proven her ability to lead large and diverse teams, deliver
excellent results, and effectively scale the growth and development of programs, her real passion revolves around
setting children up to reach their dreams.
Mitchell Wise – Chief Operating Officer
Mitchell Wise is Chief Operating Officer for Noble Education Initiative (NEI) and supports all aspects of company
operations as a member of the Executive Team. He received his B.S. in Finance from the University of Florida. In
addition, he successfully completed a global executive development program with a prior global company where he
received full marks. Mr. Wise is responsible for collaborating with the CEO to oversee the overall execution of NEI’s
Education Model and Services. He also works with the management team on both strategy and tactical operations. In
this capacity, he provides day-to-day operational leadership, including general strategy and project planning; business
development; marketing and communications; financial management; and oversight for internal and external policies
and procedures that support compliance and adhere to company quality standards.
Most recently, Mr. Wise held the title of Vice President of Business Development at Charter Schools USA where he
was responsible for multiple corporate departments to include Business Development, Governance and Enrollment in
addition to active involvement in strategic projects. During his tenure, he implemented multiple processes and
systems/tools to drive optimal business decisions. This included standardized business development processes for
pipeline management and contract record-keeping to ensure company-wide alignment; a model to measure site
location viability to drive capacity utilization of new schools; re-structuring departments to improve internal and external
customer relations; and, new reporting and forecast tools that led the company to achieve 99.2% of the network-wide
enrollment target for 2018-2019. Prior to Charter Schools USA, he worked in multiple global organizations and
successfully filled roles in different functional areas.
Teresa Brown – Director of Curriculum Design and Staff Development
Teresa Brown serves as the Director of Curriculum Design and Staff Development for Noble Education Initiative (NEI)
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and provides thought leadership in her areas of expertise as a member of the Executive Team. She received a Bachelor
of Science in Health Science Education from the University of Florida, and a Master’s in Educational Leadership from
the American College of Education. She also holds a Florida Professional Teaching Certificate and is a Certified John
Maxwell Team Coach, Teacher and Speaker.
Ms. Brown is responsible for the strategic direction and execution of curriculum design, development and
implementation as well as leadership and staff development. She has over 20 years of experience in educational
delivery and management, progressing through leadership roles as a coach, athletic director, teacher, dean and
principal. Ms. Brown served as a Regional Director of Education at Charter Schools USA for Indiana, Georgia and
Palm Beach County schools. In this role, she supported school principals by monitoring the effectiveness of programs,
strategies and operations, and also by serving as liaison between the schools, the corporate office and the school’s
governing board. Most recently, she was Vice President of Enrollment at Charter Schools USA. In this capacity, she
was responsible for increasing student enrollment in 84 schools while managing a team of Regional Enrollment
Managers. She worked collaboratively with school leadership and marketing to focus on specific markets and identify
potential populations for the schools that would potentially increase enrollment. She also provided training for state
funding, reporting and online registration procedures to Enrollment Managers and Assistant Principals.
Dr. Byron Ernest – Director of Educator Development and Partnerships
Dr. Ernest serves as Director of Educator Development and Partnerships for Noble Education Initiative (NEI). He has
extensive teaching and school leadership experience and was the 2010 Indiana Teacher of the Year and 2011
Christopher Columbus Foundation National Outstanding Agriscience Teacher. Dr. Ernest holds Bachelor of Science
Degrees in Animal Science and Agricultural Education and a Master’s in Education from Purdue University. He received
his Doctorate from Walden University in Administrator Leadership for Teaching and Learning. Dr. Ernest also
completed the Certificate for Advanced Educational Leadership program at Harvard University where he is continuing
his Post-Doctoral Studies. Dr. Ernest currently serves as Secretary to the Indiana State Board of Education (INSBOE).
He was appointed to the Indiana State Board of Education by House Speaker Brian Bosma, and also serves as
Secretary/Treasurer on the Executive Committee of the National Association of State Boards of Education (NASBE)
Board of Directors.
Previously, Dr. Ernest served as Head of Schools for Hoosier Academies. While at Hoosier Academies, he developed
a successful teacher leader program, the Focused Leader Academy, for developing an intent-based and distributed
leadership school community model. Dr. Ernest also served as principal at Emmerich Manual High School in
Indianapolis after it was taken over by the State for receiving seven consecutive failing annual performance grades. As
principal, he worked with a new staff to develop a culture of excellence focusing on high student achievement and
performance. Prior to going to Manual, he worked as the Department Head for Agriculture Science and FFA at Lebanon
Community School Corporation where he started the program from scratch. The program is now one of the largest in
the state and is well respected nationally for its focus on teaching science in the context of agriculture.
Sandy Shedenhelm – Director of Curriculum and Instructional Design
Sandy is the Director of Curriculum and Instructional Design for Noble Education Initiative (NEI) and provides thought
leadership in her areas of expertise as a member of the Executive Team. She is responsible for the strategic direction
and execution of curriculum, assessment, and instructional design. Mrs. Shedenhelm holds a Bachelor of Arts in
Elementary Education from Capital University in Columbus, Ohio, and a Master’s in Education Administration from the
University of Dayton.
Mrs. Shedenhelm has dedicated her career to “rethinking education” to better meet the needs of students and the
educators who support them. As a middle school English language arts teacher, she was an early adopter of responsive
teaching practices that transformed her classroom, allowing her students to consistently achieve two or more years of
annual growth in reading. As a standards coordinator and instructional coach, she and her team redesigned their
approach to curriculum and assessment, significantly raising math achievement across all sub-groups, earning
statewide recognition. And as a senior director at a non-profit, Sandy helped countless educators learn how to use
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assessment to both measure and support learning, authoring a suite of professional learning online courses in formative
assessment that are used statewide in Ohio, Tennessee, and Georgia as well as in Hong Kong and Ireland.
Debora Wells – Director of Grants Management
Debora Wells is the Director of Grants Management for Noble Education Initiative (NEI). As such she is responsible
for the overall management of multiple federal, state and local grant programs and for grant writing to support the
strategic priorities of NEI. Ms. Wells holds a Bachelor of Science in Business Administration from Indiana Wesleyan
University, a Master’s in Public and Environmental Affairs, and a Master’s in Executive Development and Adult
Education from Ball State University. Ms. Wells also maintains several professional certifications and certificates.
Most recently, Ms. Wells served as the Indiana Regional Grants Manager for Charter Schools USA. Ms. Wells is retired
from the DoD, where she acquired 36 years of experience in the areas of Financial Management, Human Capital and
Acquisition. Ms. Wells was instrumental in the drafting and receipt of new Congressional legislation in the Fiscal Year
2012 National Defense Authorization Act, which mandated the DoD Financial Management Certification Program to
strengthen the public sector’s confidence in the Department’s overall financial management expertise. For her role,
she received special recognition from the President of the United States and the Secretary of Defense.
Ms. Wells has been awarded the Office of the Secretary of Defense Medal for Exceptional Civilian Service and
numerous performance and achievement awards. Other honors she received included the Federal Employee of the
Year from the Federal Executive Association and the Outstanding Professional Award from Indiana Wesleyan
University.

b) A summary explanation of how and why the ESP was selected, the specific due
diligence conducted by the organizer on the ESP’s academic results with a
similar student population as well as financial health and stability, and a list of
other ESP’s assessed during the due diligence process;
ReThink is currently working with NEI to assist Manual in transitioning to a charter school. NEI has provided education
consulting services and professional development training to Manual since the 2017-18 school year. This includes, but
is not limited to curriculum planning and development, afterschool program services, SPED services, professional
development training sessions, submission and management of school grants, transportation, food service, and
facilities management.
To better serve Manual, NEI established an Indiana state leadership team to provide the school with immediate, dayto-day local management of school operations that supports the school leaders and their staff. This experience has
given NEI firsthand knowledge of Manual’s current student population, the challenges they face on a daily basis, and
what needs to be done to overcome them.
Furthermore, NEI has been able to build and implement a solid academic and cultural foundation within Manual over
the past two years, which will allow them to smoothly transition into the role of ESP and continue building on that
foundation without loss of continuity. Under NEI’s management, Manual also achieved a positive financial net position
for the 2017-18 school year. As such, ReThink believes that maintaining continuity of school operations by NEI will
ensure a smooth transition to a charter school.

c) A term sheet or other document setting forth a proposed duration of the
contract that aligns with ICSB’s five-year charter term. As required by IC § 2024-3-2.5, the term sheet or document must specifically address:
i.

Evidence of the ESP’s success in serving student populations similar to
the targeted populations, including demonstrated academic achievement
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as well as successful management of nonacademic school functions, if
applicable.
[Please note that according to IC 20-24-3-2.5, this information is listed as a requirement for the application response
as opposed to a requirement for the term sheet. Based on the interpretation of statute, this information will not be part
of the term sheet, but is instead provided below.]
When comparing the 2018-19 academic performance of the schools that NEI currently manages in Indiana (Emma
Donnan Elementary and Middle Schools, Emmerich Manual High School, and Thomas Carr Howe Community High
School) to the other schools within the IPS system, NEI schools are outperforming the IPS school system as a whole.
Moreover, the schools that NEI manages achieve this success despite serving a population consisting of 97% FRL
students, which is much higher than the IPS average of 63%. This data is even more relevant considering that
responses from surveys distributed to Manual’s local community by the School Transition Task Force (discussed on
page four of the application) indicated that 2018-19 school data was the most important factor when deciding whether
or not to convert Manual to a charter.
The assessment information outlined below compares 2018-19 academic assessment data for FRL students at NEImanaged schools to assessment data for FRL students at other IPS schools:
 ILEARN: NEI had 43% more of its FRL students pass both ELA and math than IPS
 ISTEP 10: NEI had 95% more of its FRL students pass both ELA and math than IPS
 ISTEP Biology: NEI had 68% more of its FRL students pass than IPS
 IREAD-3: NEI had 5% more of its FRL students pass than IPS
Furthermore, when comparing all NEI students to all of IPS students NEI students still outperform IPS students in every
2018-19 testing category with the exception of one:
 ILEARN: NEI had 3.7% less of its students pass both ELA and math than IPS
 ISTEP 10: NEI had 33% more of its students pass both ELA and math than IPS
 ISTEP Biology: NEI had 7% more of its students pass than IPS
 IREAD-3: NEI had 5% more of its students pass than IPS
More specifically, NEI has been instrumental in driving the significant strides that have been made at Manual since the
start of the 2017-18 school year. Manual has raised its overall letter grade from an “F” for the 2012-13 school year to
a “C” for the 2016-2017 and 2017-2018 school years. Manual also had the 3rd highest ISTEP+ passage rate among all
IPS high schools in 2017-2018. In 2018-19, Manual increased its ISTEP+ ELA passage rate from 23.6% in 2017-18 to
28%, and ISTEP+ Math passage rate remained nearly the same in 2018-19 (7.4%) as it was in 2017-18 (7.9%). For
years 2016-2017 and 2017-2018, Manual has earned at least 83 points on its School Report Card in both ELA and
math growth on the ISTEP+ Grade 10 assessment. For the 2018-2019 academic school year Manual is projected to
receive a school letter grade of “C” based on school performance towards Indiana accountability measures.
Furthermore, in the 2012-13 school year, 10% of Manual students received CCR on the School Report Card, but this
percentage has increased every year since then, raising to 51% for the 2017-2018 school year. Manual has also raised
student graduation rates steadily since 2012-2013, increasing from 61% to almost 80% in the most recent year.

ii.

The roles and responsibilities of the school governing board, the school
staff, and the ESP, including the scope of service and resources to be
provided by the ESP;

iii.

An explanation of the relationship between the school governing board
and the ESP, specifying how the governing board will monitor and
evaluate the performance of the ESP, including specific performance
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evaluation measures and timelines;
iv.

A detailed explanation of compensation to be paid to the ESP, including
both management fees and all pass-through expenses, such as for
curriculum licensing or technology costs;

v.

The methods of contract oversight and enforcement;

vi.

A disclosure statement to explain any existing or potential conflicts of
interest between the organizer and the proposed education service
provider or any affiliated business entities;

vii.

A provision acknowledging that the school and the authorizer are entitled
to any data directly related to the operation or management of the school,
such as financial data, enrollment data, demographic data, performance
data, and student data, in the possession of the ESP (not including any
proprietary, intellectual property, or similarly protected data of the
education service provider; and

viii.

The conditions for renewal and termination or the contract.

Please see Attachment 5. The Term Sheet is part of the management agreement that will be executed between
ReThink and NEI.

d) A draft of the proposed management contract (if one exists) that is in
compliance with ICSB’s Requirements for Contracting with Educational
Management Organizations, which may be found here:
https://www.in.gov/icsb.2389.htm
Please see Attachment 5.

e) Evidence that the ESP is authorized to do business in Indiana; and
Please see Attachment 5.

f) Assurance that the governing board of the organizer is structurally independent
of the ESP and shall set and approve school policies. The terms of the service
contract must be reached but the organizer and the ESP through an armslength negotiation in which the organizer is represented but separate and
independent legal counsel. Failure by the organizer to engage separate and
independent legal counsel for purposes of negotiating the terms of a
management agreement may be grounds for rejection of the proposed contract.
ReThink is a not-for-profit organization, members of which are selected by and approved by the governing board and
have no affiliation with NEI. ReThink will set and approve all school policies. ReThink already has appropriate ethics
and conflict of interest policies in place (Attachment 4) that are consistent with state statute. ReThink has identified
potential independent legal counsel and will finalize the selection once a charter has been granted. Such counsel will
be employed to help negotiate the management agreement, also in consultation with the ICSB Executive Director (as

Emmerich Manual High School

19

is required by ICSB guidelines). In addition, Manual will receive an annual independent financial audit from a thirdparty auditing firm on the board’s behalf to ensure proper financial management by NEI.

Section II: School Design

Education Plan
Curriculum and Instruction Design
1. Please provide a framework for the proposed instructional design that reflects the
needs of the school’s target population and ensure all students meet or exceed the
Indiana College and Career Ready Academic Standards. At a minimum, the
description should include:
a. The basic learning environment (eg., classroom-based, independent study,
virtual),
The basic learning environment will be based in the classroom with opportunities to engage in multiple blended learning
formats. Blended learning opportunities may include flipped learning, station rotation and project-based models.
Students may participate in the flipped classroom model where initial learning is done outside of the classroom and
class time is spent practicing, reinforcing learning, and addressing misconceptions. Students may also participate in
blended learning through small group and station opportunities, in which technology may be utilized to practice,
reinforce learning, or provide remediation while the teacher is working directly with a small group of students.

b. Class size and structure,
While Indiana does not have any required student-teacher ratios, NEI believes that class size makes a difference for
students. All classes are within a reasonable size and will include instructional aides should additional support be
necessary. All staff members are licensed or participating in a licensure program. Under the accreditation of New
Educator Prep Program (NEPP) or within partnerships with The New Teacher Project (TNTP) and Teach for America
(TFA), all staff members will have the opportunity to enroll in a licensure program.

c. An overview of the curriculum,
The education program is grounded in effective implementation of a rigorous curriculum based on Indiana Academic
Standards, which affords all students the opportunity to experience academic enrichment and includes a framework
for continuous improvement. Our program design provides all students the structure, routine, and high expectations
they need to succeed, while integrating regular cycles of student assessment, review, support and growth. As a result,
our academic plan is robust, research-based, and built with continuous learning in mind. To ensure a positive learning
environment that supports implementation of our academic program, we actively attend to the development of a positive
school culture that meets student social and emotional needs. Our approach to standards-based instruction rests within
a strong frame of social and emotional learning (SEL).
Our curriculum is mapped into 8-9 instructional units in ninth through twelfth grades, employing a cyclical approach to
guarantee priority standards are addressed adequately prior to state testing and advancement to the next grade or
graduation. The instructional calendar, which provides a scope and sequence of standards, allows teachers the ability
to adjust instruction based on formative and end-of-unit assessments so that students have every possible opportunity
to advance learning.
Manual will utilize the Eight-Step Continuous Improvement Process, developed by Patricia Davenport and Peggy
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Hinckley (2013), to frame delivery of our curriculum and provide a touchstone for all school-based professional learning.
For more information on the Eight-Step Continuous Improvement Process, please see the response to Question 1f in
this section below.
As defined in Manual’s Education Model for Continuous Improvement, high-quality Instructional Focus Calendars
(IFCs) clearly articulate the sequence, pacing, priority, and spiraling of the Indiana College and Career Academic
Standards. IFCs are designed specifically for Indiana Academic Standards and drive the pace of the curriculum,
ensuring critical standards are met, and keeping students on track for successful progression. All curricular materials
that are selected at Manual both align to the intent and rigor of the standards and provide coverage of all elements of
the standards.
We will use texts and materials in alignment with waivers application to provide our students a rigorous, differentiated,
standards-based curriculum. Table 6 illustrates the type of resources our leadership team will adopt at Manual.
Curriculum Resources Utilized in Course Progression

Table 6

Course

Math

Curriculum
Resources

Descriptor

Rationale

Big Ideas Math

Classroom textbook and
supplemental resources
including online components

Carnegie Learning
MATHia

Supplemental with blended
learning opportunities

ThinkCERCA

Supplemental close reading
and writing program with
blended learning opportunities

NewsELA Articles

Supplemental digital reading
library with current, adaptive
and cross-curricular articles
and text sets that provide
blended learning opportunities

The Big Ideas Math program is a research-based
curriculum that provides a rigorous and focused
curriculum for our school.
MATHia combines cognitive and learning science with
practical instruction and research to engage students
in a deeper, individualized manner. This supplemental
standard provides personalized remediation and
extension opportunities for our students.
Think CERCA provides a flexible framework that
teaches students how to construct a cohesive piece of
writing. As students strengthen their writing skills,
studies show they can achieve an average of two
years of growth in a single school year. This
supplemental program provides our students with
personalized remediation and extension opportunities.

Pearson Curriculum
Programs

Classroom textbook and
supplemental sources

English

Social
Studies

Science

NewsELA Articles
Pearson Curriculum
Programs
NewsELA Articles

Supplemental with blended
learning opportunities
Classroom textbook and
supplemental sources
Supplemental with blended
learning opportunities

NewsELA provides standards-aligned content, reading
activities and insights to support core instruction and
differentiation across the curriculum. This tool is
utilized for both whole-group and small-group lessons.
Pearson provides research-based social studies
curriculum and provides assistance in identifying
remediation needs.
NewsELA is utilized for both whole-group and small
group lessons with a focus on.
Pearson provides assistance in identifying remediation
needs.
NewsELA is utilized for both whole-group and small
group lessons

Other Key Resources: Writing Rubrics, Portfolios, and Personalized Learning Plans
Writing Rubrics
As part of our balanced literacy plan and structured reading and writing workshop time, Manual will incorporate the use
of strong descriptive rubrics to plan instruction and assess student writing. Using Indiana’s writing rubrics as a base,
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we will clarify any evaluative terms found in the state writing rubrics in concrete, objective language. We will make clear
distinctions between grade levels. We will intentionally incorporate specific writing techniques that students will learn
to apply in each grade level.
Personalized Learning Plans (PLPs)
PLPs will be plans that help students track their learning and goals, and allow for self-reflection, goal setting, and action
planning. They will include:
 Student information
 Student profile
 Individual student goals and action steps
 Learning expectations
 Transition
 Reflection
Other Integral Components of Manual’s Curriculum: Social and Emotional Learning and Career Exploration
Social and Emotional Learning (SEL)
A key aspect of our standards-based curriculum is the integration of SEL strategies and activities within instructional
units in order to develop student intrapersonal, interpersonal and cognitive skills alongside academic standards.
Teachers flexibly employ a variety of strategies, such as cooperative learning groups, PBL and goal-setting, to best fit
student SEL needs in the planning and delivery of standards-based lessons. For more information regarding SEL,
please see the response to Question 2 in this section below.
Career Exploration and CTE Certification
In order to prepare students to be college and career ready, we will create personalized, rigorous learning experiences
that combine the Indiana College and Career Ready Academic Standards and social-emotional skills while continually
engaging students in career exploration. It is our goal to ensure that our students are prepared for the future they want
after high school, whether it be successfully starting college (i.e., further education) or entering the workforce.
Our high school students will select major and minor areas of interest which will drive the CTE cluster choice of classes.
These courses help students identify careers of interest and develop employability skills that will serve them in further
education and the workplace. According to a study that compared CTE and non-CTE students as they transitioned into
postsecondary education, CTE students are significantly more likely than their peers to say that they developed a clear
career goal as well as problem-solving, critical-thinking, communication, time management, and work-related skills.
CTE pathways allow students to not only explore their area of interest, but provide students with opportunities to obtain
career certifications in fields such as welding, nursing, and culinary arts.

d. The use of technology in delivering instruction (if applicable),
The learning environment at Manual will continue to use online resources as one part of the learning process for
students. These resources help the teacher to differentiate based on the student’s ability level and interest.
PowerSchool Unified Classroom is utilized as an all-in-one classroom management system that provides a 360-degree
view of student performance, grading, and attendance. This system provides classroom pages used for consistent
communication with families and with interactive, online assignments that provide enhanced engagement opportunities.
This program is being introduced through a phased approach, beginning this year with approximately 25% of Manual’s
staff opting into utilizing the full program battery of features. We will increase utilization in the upcoming years and
support teachers in using Unified Classroom as an instructional resource for blended leaning.
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Curricular resources used at Manual in grades 9-12 include:
ThinkCERCA: Instructional software serving as a personalized literacy platform
Carnegie Learning (Mathia): Instructional software used daily in Math classes
USA Test Prep: Supplemental materials for ELA
Five Star Technologies Solutions Pivot Software: Used to create diagnostic, formative, and summative
assessments aligned to state testing in both ELA and Math; also includes benchmark assessments
 Edmentum PLATO: Supplemental course instruction for credit recovery
Students and educators have access to a wide variety of technology to engage in the curricular resources and
technology driven instruction. At Manual, approximately 90% of classrooms have a smartboard. Additionally, students
and educators have access to six computer labs of varying size in the building. Laptop and iPad carts are also
accessible for classrooms allowing students to engage in personalized use of technology. The use of technology can
drive personalized learning plans engaging students in curricular resources that address the academic level of the
individual student. Additionally, the technology can be used to provide extended learning for students in the classroom
and allow students to complete research for courses, including dual credit research papers. The technology also serves
as a resource for Manual’s ELL and SPED populations.





Hardware used to support school curriculum
 Smartboards
 Laptops (HP)
 IPads
 Surface Pro Tablets
 Document Cameras

e. Plans for ensuring the school is staffed with highly effective teachers, and
Noble Education Initiative and ReThink will ensure all staff members are licensed or participating in a licensure
program. Under the accreditation of New Educator Prep Program or within partnerships with TNTP and TFA, all staff
members will have the opportunity to enroll in a licensure program. Recruitment of educators will be on national and
state levels, including local hiring fairs and continual partnerships with local colleges and universities, as well as on
national recruiting websites.

f. Any relevant evidence-based support
Eight-Step Process for Continuous Improvement
The Eight-Step Process for Continuous Improvement (Davenport & Hinckley, 2013) is a framework applied to our
standards-based curriculum that ensures academic standards are implemented with fidelity and decision making is
data-driven. This process is intended to enhance delivery of data-driven instruction for all students in a manner that
maximizes our school resources. The process has been in place for three years and launched with professional
development (PD) aimed at instructional leaders to ensure a thoughtful rollout and implementation with the highest
level of fidelity. Teachers were then provided with initial PD to gain a baseline understanding of the eight steps and
guided in making connections to our data-driven approach in order to enhance our planning and delivery of effective
instruction. Since initial PD, teachers and school leaders have been provided with ongoing implementation and
coaching support from NEI as part of a capacity building plan to effectively utilize and monitor the continuous
improvement process school-wide.
The steps in the process are defined below and work to remove subjectivity, eliminate the achievement gap, and create
a climate of achievement and success:

Emmerich Manual High School

23

1. Data Disaggregation: Consists of collecting baseline data from benchmark and standards-based assessments
to be used to guide instruction and create student groupings. Personalized Learning Plans (PLPs), and data
walls are evidence of this step in the classroom.
2. Instructional Calendar: Provides an explicit timeline of when standards that make up the GVC are introduced,
taught, and reviewed over the course of the school year and 10 instructional units. The calendar also
establishes formative assessment dates to ensure adequate time is allocated to essential standards and
enough time is provided for instruction in between assessment periods.
3. Instructional Focus: Dependent on the Instructional Calendar and what the data dictates, as evidenced by
effective whole-group, small-group, and one-on-one instructional planning and lesson delivery. This step
ensures students are provided with the necessary time to practice essential standards prior to being assessed
for mastery.
4. Assessment: Administered to determine student mastery of standards that are taught within specific units of
instruction. Assessments leading up to the administration of FSA and EOC tests include common unit
assessments, i-Ready, and classroom-based formative assessments.
5. Tutorial: As demonstrated during Success Block, tutorials consist of standards-based re-teaching and
remediation provided in small-groups and led by teachers who demonstrate the most success in instructional
focus delivery. This ensures students receive the time and instruction to grow and sustain learning.
6. Enrichment: As demonstrated during Success Block, enrichment provides students who have demonstrated
mastery of the previous unit’s standards with an opportunity to stretch their learning and apply their knowledge
and in different contexts. This supports students in making connections to the real world and developing
intrinsic motivation.
7. Maintenance: Consists of a spiral review of standards and continual attention to building and activating
background knowledge. This is essential to ensure mastered skills, facts, and concepts are retained longterm.
8. Monitoring: Relates to the instructional processes and practices monitored to ensure curriculum and
instruction is focused, data-driven, and effective. This is evidenced by classroom walkthroughs, data chats,
and the setting of expectation and accountability for standards-based instruction by school leadership.
Research-Based Instructional Strategies
Teachers at Manual will utilize a research base of student data to ensure that they are providing the most effective
evidence-based support through differentiated instruction. Planned teaching and learning strategies have
demonstrated efficacy with respect to student retention and learning. Because of this, targeted professional
development is provided to teachers to ensure that the instructional strategies best meet the needs of their students.
Teachers are provided specific instruction in researched-based instructional strategies beginning with the Teacher
Academy workshops prior to the beginning of school and continuing throughout the remainder of the school year.

2) Specify instructional strategies that the school will implement to support the
education plan and why they are well-suited for your targeted student population.
Describe the methods and systems that teachers will use to provide differentiated
instruction to meet the needs of all students. This description must provide a clear
and cohesive vision for the school.
How we decide to teach is important for all learners, especially for students with disabilities, students from culturally or
linguistically diverse backgrounds, and students who are achieving significantly behind grade level. For these students,
it is vital that we maximize their opportunities to learn by using instructional strategies that correspond to their unique
learning needs. That said, the key to success in diverse classrooms is selecting and implementing powerful instructional
methods that simultaneously address a variety of different learning needs. Based on individual and classroom-level
data, teachers will be provided with targeted professional development to ensure that they are able to effectively deliver
the instructional strategies that are best suited for their students. This professional development begins prior to the
beginning of school and continues throughout the school year.
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Teachers will use a variety of instructional methods to meet the needs of their students, the subjects they teach, and
even their own teaching expertise. However, the following instructional methods/strategies will permeate every
classroom:
 Direct instruction
 Flexible, small group instruction
 Cooperative learning
 Success Time
 Blended Learning
 Social and Emotional Learning
Direct Instruction
All students will receive direct instruction. With this method students are not blamed for their failure to learn as teachers
are responsible for student learning. This instructional approach will be used because it is guided by two important
principles:
1. All children can learn if we teach them carefully and intentionally.
2. All teachers can be successful when given effective programs and instructional delivery techniques.
As such, teachers will be provided with the most effective programs and given the ability to deliver proven instructional
techniques. Teachers will have the opportunity to collaboratively plan lessons from clearly articulated curriculum
materials) that are built upon sound learning progressions. Teachers will also receive ongoing support from leadership,
outside experts, and their peers.
Direct instruction is not to be confused with didactic teacher-led talking from the front. According to Hattie,1 direct
instruction includes seven major steps:
1. Teacher defines the learning outcomes/targets
2. Teacher defines performance criteria
3. Teacher defines specific engagement activities
4. Teacher presents the lesson including input, modeling, and checking for understanding
5. Students engage in guided practice with teacher-delivered feedback
6. Teacher closes the lesson, reviewing and clarifying the key points to ensure that they will be applied by the
student
7. Students engage in independent practice on a repeated schedule
Flexible, Small Group Instruction
Flexible, small group instruction is recognized as a version of direct instruction with fewer learners. The reduced
student-teacher ratio of small groups allows educators to connect with individual students, reinforce concepts, and
assess comprehension.
Flexible, small-group instruction will support reading, writing, and math instruction. Although differentiation will occur in
different ways during whole-group instruction, small group instruction serves as a strong instructional model when
differentiating by content. Students might all be working towards a common learning target, but they often will be
working to achieve different levels of performance or success criteria. The small-group model allows for targeted
instruction to meet students exactly where they are in the learning progression of a standard or target.
School-wide small group instruction will be used as a response to the data from our monthly IFC Assessment of “taught”
grade-level standards. A 30-minute Success Block (described in more detail below) will kick-off learning each day for
every student. During this time, students will report to different teachers, and even different classrooms, to receive
1

Visible Learning. (2019). Retrieved from https://visible-learning.org
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targeted instruction and further practice on any standards not mastered in the previous unit. For those students who
demonstrate mastery of all priority standards on the initial IFC Assessment, they will receive enrichment during Success
Block.
Cooperative Learning
All students will engage in cooperative learning in which students work together to accomplish shared learning goals.
Teams of students engage in a variety of learning activities to improve their own understanding of the intended learning.
Each member of the team is not only responsible for learning what is taught, but all for helping teammates learn. It is
in cooperative learning where students will have the opportunity to apply their SEL skills in authentic ways. Research
by Johnson & Johnson2 indicates that cooperative learning, when compared with competitive and individual learning,
typically results in:
 Higher achievement
 More caring, supportive, and committed relationship
 Greater health, social competence, and self-esteem
Manual recognizes that simply putting students in groups is not enough. For the benefits of cooperative learning to be
realized, teachers will do the following when structuring student teams:
 Establish positive interdependence among group members;
 Facilitate promotive interaction
 Encourage individual accountability
 Explicitly teach the appropriate social skills
 Encourage teams to reflect on both the processes involved in completing the task and interacting with their
peers
Teachers will not only structure groups (shown in photo below) so that the key components likely to facilitate successful
cooperation are evident, but they will promote interaction among students. Research indicates that students rarely
provide quality explanations or engage in high-level discourse unless they are taught to do so.3
Success Time
Success Time is a school-wide initiative based on the 8-Step Process that includes the use of common monthly unit
assessments, grade-level data chats, and flexible grouping. After each unit of standards-based instruction
(approximately once per month), our teachers analyze student data and identify individuals who did not demonstrate
proficiency to determine students who need remediation or enrichment. Students are then grouped based on skill level,
with an instructional focus based on the school’s academic priorities for the school year. Teachers and school
administrators have participated in training sessions related to Success Block since August 2017 and were guided
through grade level data chats to support full implementation of a daily 30-minute data-driven instructional focus period.
Success Block involves all instructional staff members and provides the dedicated time and space needed for targeted
remediation and enrichment. Students are strategically grouped with teachers across grade levels and content areas
for 30-minute blocks that provide targeted remediation or enrichment opportunities. Teachers who were most
successful in teaching the unit standards work with students who require targeted remediation in order to reach
mastery. Students who have mastered unit standards are provided with enrichment activities, such as resume writing,
to stimulate continued learning and engagement. Success Block is instrumental in providing struggling students with
the extra time and focus necessary to make gains in learning and nurtures professional collaboration among staff
members. With the added combination of RTI, tutoring, and push-in and pull-out supports, students are provided with
the necessary support to ensure they are successful in meeting and exceeding grade level standards.
Johnson, D., & Johnson, R. (2000). Cooperative learning, values, and culturally plural classrooms. In M. Leicester, C. Modgil, &
S. Modgil (Eds.), Classroom issues: Practice, pedagogy and curriculum. Palmer Press: London.
3 King, A. (2002). Structuring peer interaction to promote high-level cognitive processing. Theory into Practice, 41, 33-40.
http://dx.doi.org/10.1207/s15430421tip4101_6
2
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Blended Learning
Manual will also offer blended learning experiences for students and ensure teachers build the capacity to flexibly
employ the various models listed below.
 Rotation Model
o Example: Students receive instruction from the teacher, participate in centers or independent work,
and then complete similar activities on an online software program. Programs that may be utilized in
the shared community space include ThinkCERCA and Carnegie Learning.


A La Carte Model
o Example: Students take an online course with an online teacher of record, but still attend school in a
brick and mortar setting. The course is taken while physically in Manual. Programs that may be utilized
in the A La Carte Model include PLATO online courses via Edmentum.



Individualized Learning
o Example: Students use programs that move at their pace to develop reading or math skills. They start
with an online diagnostic assessment, then are placed within a track. They read passages, answer
questions, receive tutorials, solve problems, and move through the program as they progress through
their pathway. The teacher monitors use and progress, and the program adjusts according to student
performance. Programs that may be utilized include ThinkCERCA and Carnegie Learning.



Flipped Learning
o Example: Teachers can use this within a course for all students or for those who need enrichment.
Students watch a video or tutorial online on the weekend, the night before, or a day before to be
exposed to a concept and develop an understanding on their own. Students then meet with the teacher
after the fact to extend learning and practice. Programs that may be utilized include Unified Classroom.

Social and Emotional Learning
The Collaborative for Academic, Social, and Emotional Learning (CASEL) has identified five core competencies that
can be taught across any discipline and are critically important for the long-term success of students in today’s
economy. The competencies that we will work to actively develop are listed below.
 Self-Awareness: Students will experience the ability to accurately assess one’s strengths and limitations,
with a well-grounded sense of confidence, optimism, and a “growth mindset.”
 Self-Management: Students will experience the ability to successfully regulate one’s emotions, thoughts, and
behaviors in different situations — effectively managing stress, controlling impulses, and motivating oneself.
The ability to set and work toward personal and academic
goals.
 Social-Awareness: Students will experience the ability to take the perspective of and empathize with others,
including those from diverse backgrounds and cultures. The ability to understand social- and ethical-norms
for behavior and to recognize family, school, and community resources and supports.
 Relationship Skills: Students will experience the ability to establish and maintain healthy and rewarding
relationships with diverse individuals and groups. The ability to communicate clearly, listen well, cooperate
with others, resist inappropriate social pressure, negotiate conflict constructively, and seek and offer help
when needed.
 Responsible Decision-Making: Students will experience the ability to make constructive choices about
personal behavior and social interactions based on ethical standards, safety concerns, and social norms. The
realistic evaluation of consequences of various actions, and a consideration of the well-being of oneself and
others.
In addition to the SEL competencies focus outlined above, Manual teachers actively develop social and emotional
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intelligence and character education through morning meetings, and quarterly core values recognition ceremonies. We
have four core values, and each quarter, we focus on a different core value. In the first quarter, we teach character
education and the behaviors we want to see in school through the core value of “integrity.” In the second quarter, we
use the mood meter to teach emotional intelligence to support the core value of “passion.” The mood meter was
developed by the Yale Center for Emotional Intelligence and is used to explore how emotions impact thoughts and
behaviors in the classroom. In the third quarter, we teach civic education through the core value of “purpose.” In the
fourth quarter, we examine the biographies of historically significant people to teach “grit.”

3) Please provide, as Attachment 6, a core curriculum scope and sequence by subject, for
each grade level proposed, that demonstrates clear alignment with Indiana’s
Academic Standards. The scope and sequence should clearly reflect how the school’s
curriculum is integrated across subjects and grade levels served and how it will result
in proficiency.
Please see Attachment 6.

Pupil Performance Standards
Provide the proposed school model’s pupil performance standards, consistent with
Indiana’s Academic Standards. In particular:
1) Please provide, in Attachment 7, the school’s academic and, if applicable, Exit,
Standards for graduating students for each division of the school as applicable
(elementary, middle and/or high school). Exit standards should clearly set forth
what students in the last grade in each division will know and be able to do.
Please see Attachment 7.

2) Explain the school’s policies and standards for promoting students from one grade
to the next. How and when will promotion and graduation criteria be communicated
to parents and students?
Advancement through the high school curriculum shall be based upon the student’s progress in earning credits
necessary for “graduation” as defined by Indiana code IC §20-32-4 in the student’s “expected graduation year” as
defined by Indiana code. Earned credit will be provided when the student demonstrates mastery of the Indiana
Academic Standards for the course. If a student fails to earn credits that enable the student to progress toward
graduation in the student’s “expected graduation year” as defined by Indiana code, the student shall be considered to
be retained as defined by Indiana code. Communication concerning grade promotion and graduation criteria occurs on
a consistent basis throughout the students’ educational career with both students and parents.

Graduation Requirements (High School Only)
High school’s approved by ICSB will be expected to meet Indiana Graduation
Requirements, described in IC §20-32-4, and explained on the Indiana Department of
Education (“IDOE”) website: https://www.doe.in.gov/graduation-pathways.
1) Explain how the school will meet these requirements. Explain how students will earn
credit hour, how grade point averages will be calculated, what information will be on
transcripts, and what elective courses will be offered. If graduation requirements for
the school will exceed those required by the State of Indiana, explain additional
requirements.
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In accordance with IC §20-3-4, Manual will ensure all student meet the graduation pathways requirements by allowing
students the opportunity to determine how best they can meet pathway requirements based on educational interests
and postsecondary educational and career goals.
1. Indiana Diploma Designation: Students earn will be able to earn credits toward one of the following diploma
designations.
 Core 40, Academic Honors, Technical Honors, General, Cambridge
2. Learn and Demonstrate Employability: Students demonstrate desired outcomes based on one of the three
experience types earned. Depending on the experience type selected, students may demonstrate the desired
outcome by earning dual credit, delivering a presentation, preparing a portfolio or video, securing a letter of
employment verification, or completing a project among other approved options that satisfy this requirement.
 Project-Based Experience: Allows students to gain knowledge and skills by working for an extended
period of time to investigate and respond to an authentic, engaging, and complex question. Criteria for
meeting this option successfully is derived from the seven design principles outlined by Buck Institute
for Education.
 Service-Based Experience: Integrates academic study with service experience, reflects larger social,
economic, and societal issues, and collaborative efforts between students, schools, and community
partners. Criteria for meeting this option successfully is grounded in the guidelines from National Youth
Leadership Council’s eight standards for quality service.
 Work-Based Experience: Activities that occur in a workplace while developing the student's skills,
knowledge, and readiness for work. Criteria for meeting this option successfully is based on National
Governors Association’s four design principles.
3. Postsecondary-Ready Competencies: Students work to meet at least one of the following competencies,
each with its own grade, score or other requirements: Honors Diploma, ACT, SAT, ASVAB, Industry
Certification, Apprenticeship, CTE Concentrator, Dual Credit, or Cambridge
Manual will implement a 4-point grading scale that is associated with a letter grade. Grades are assigned and credits
are determined at the end of each of the two semester in the academic year. Credits are awarded for courses completed
with a 60%/D- or above based on mastery-based grading.
Table 7

Grade

Percentage

A
AB+
B
BC+
C
CD+
D
DF

100-93
90-92
88-89
83-87
80-82
78-79
72-77
70-72
68-69
63-67
60-62
0-59

Grade Points
-Regular
4.0
3.5
3.2
3.0
2.8
2.5
2
1.7
1.5
1.0
.5
0

Grade Points
- Honors
4.5
4.1
3.8
3.5
3.2
2.9
2.5
2.2
1.9
1.5
1
0

Grade Points Dual Credit
5.0
4.6
4.3
4.0
3.7
3.4
3.0
2.6
2.2
1.8
1.4
0

Manual’s mastery-based grading policy is centered on the demonstration of mastery toward standards. Standards are
broken down into smaller, defined learning targets that outline the knowledge, skills, and practices that students perform
at any given level of achievement in each content area at each grade level. They indicate if students are academically
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prepared to engage successfully in further studies in each content area, the next grade’s material and, eventually at
the high school level to verify that they are college and career ready.
These are high-level rubrics that describes progressive levels of mastery for an entire period of learning, such as a
unit, a quarter, or an entire year. Unlike rubrics that are created only for summative purposes, all descriptors are written
in concrete, objective language, making the learning targets strong evaluative and formative tools.
Additionally, per IC §20-33-2-13 Manual will put the following contents on their transcripts:
 Attendance records
 Statewide assessment results
 Secondary level and postsecondary level certifications of achievement
 Immunization records
 Dual credit courses taken that are included in the core transfer library
To ensure students are able to opt into courses that meet both the state requirements but their postsecondary and
career interests the following electives may be offered:


CTE
o
o
o



Business
 Intro to Business, Sports Management, Principals of Marketing, Administrative and Office
Management, Principals of Business Management, Accounting, Strategic Marketing
Welding and Manufacturing
 Welding, Advanced Manufacturing, Industrial Technology
Other
 Commercial Photography, Health Science Education, Education Professions, Culinary Arts

CORE
o Health, PE, JROTC
 JROTC, Weight and Physical Conditioning
o Cambridge
 Econ, General Paper, Classical Studies
o Fine Arts
 Band, Chorus, Art, Piano
o World Languages
 Spanish, ESL
o Other
 Quantitative Reasoning, Calculus, Current Issues and Events, Novels, Sociology

2) Explain how your graduation requirements will ensure student readiness for college
or other postsecondary opportunities (trade school, military service, or entering the
workforce).
In accordance with IC § 20-3-4, Manual will ensure all student meet the graduation pathways requirements by allowing
students the opportunity to determine how best they can meet pathway requirements based on educational interests
and postsecondary educational and career goals. Pathway descriptions and specific course offerings are outlined
above.
Students at Manual will continue to offer students the opportunity to engage in partnerships that drive experiences for
students in trades. Specifically, they will maintain their partnership with Ivy Tech to offer students dual credit welding,
culinary arts, photography, and health sciences allowing students to directly enter the workforce. Additionally, students
can enroll in the JROTC program within the school engaging interest in the military.
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3) Explain what systems and structures the school will implement for students at risk of
dropping out of high school and/or not meeting the proposed graduation
requirements.
Students who are determined to be at risk will be monitored in frequent intervals. Manual will also be providing
mentorship that includes the setting of accountability expectations for attendance and academic performance. At-risk
students will also be provided extended and/or alternative learning opportunities in order to keep them on track
academically for graduation. Examples of potential programming include:
 Credit Recovery: At-risk students who need to retake or make up a small number of courses are scheduled
into the academic intervention room for credit recovery in a single class period during the school day.
 Pathways: At-risk students who need retake or make up a larger number of courses are scheduled into the
academic intervention room for credit recovery and/or alternative education in 2, 4, or 6 hour blocks during
the school day.
 Night School: Students who are at-risk are offered the opportunity to complete credit recovery courses after
the traditional school day in a credit recovery lab setting.
 Blocked Math and ELA Courses: Students who score below grade level in math and/or ELA are placed in
remediating lab courses as part of the school day.
 Academic Support within Success: All students who have not successfully completed the requirements for
graduation are given academic support through their Success classes. Students who have not passed ISTEP
and/or ASVAB are placed in remediation and maintenance Success courses, while students who have passed
ISTEP and/or ASVAB are placed in other pathway courses that support and enrich their learning. These
enrichment courses include, but are not limited to SAT/ACT prep, peer tutoring, project-based learning, and
life skills.

School calendar and Schedule
Please provide, as Attachment 8, a copy of the school’s calendar, as well as the weekly
schedule of classes. Provide as an overview of academic and non-academic programs, as
well as the total number of instructional days in an academic year. Note the length of the
school day, including start and dismissal times. Detail the number of instructional
hours/minutes in the day for core subjects such as language arts, mathematics, science and
social studies.
Please see Attachment 8.

School Culture
Describe the culture of the proposed school and how this culture will promote a positive
academic environment and reinforce student intellectual and social development. Explain
how this culture will be implemented for students, teachers, administrators, and parents
starting from the first day of school.
Restorative Practices
Manual implements evidence-based restorative practices as part of developing a supportive learning environment. Our
use of these practices aims to increase accountability for students, strengthen their relationships with peers, and allow
them to make more positive choices. We actively provide opportunities for students to:
 Become aware of the impact of their behavior
 Understand the obligation to take responsibility of their actions
 Take steps toward making things right
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Manual’s approach to culture drives to restore situations in lieu of delivering punitive action when it is appropriate or in
addition to punitive action as needed. For example, when a student breaks a relationship with another person, he or
she needs to restore that relationship through an apology. When a student vandalizes something, he or she needs to
clean it. When a student makes a mess, that student cleans it up. We also provide opportunities for students to reflect
on their actions, sometimes through detention, and give more grace to younger students than older students. However,
we remain vigilant in teaching appropriate behaviors throughout the year. When there are conflicts, teachers run peace
circles that provide the opportunity to build community in the classroom and discuss appropriate behavior choices to
resolve conflict, handle grief, or address other issues students may face.
Implementation of restorative practices has helped us mitigate behavior problems and ensure all members of the school
community feel accountable to our success environment. Though we try to protect instructional time for all students
and avoid punitive consequences, students who violate a level two, three, or four infractions in the student code of
conduct are given appropriate consequences, which may include the use of suspension. Parents are made aware of
students’ behavior expectations prior to the start of the school year through receipt of the student handbook, which
they are required to sign.
Professional development focused on SEL and Restorative Practices is provided during Teacher Academy prior to the
start of the school year. Throughout the year, initial training is revisited and explored in further depth through monthly
professional development sessions facilitated by members of the administrative team, the NEI state leadership team
members, or as appropriate. In these sessions, teachers can share best practices and updates on student needs in
addition to learning more about specific SEL and Restorative Practices. In addition to these in-house professional
development opportunities, school staff will have access to network collaboration sessions, as well as external trainings
and experts, to enhance ability to effectively implement these frameworks based on need.

Supplemental Programming
1) Will you offer summer school? If so, describe the program(s) to be offered. How
many students are expected to attend summer school, and how will be they be
selected for participation? How many hours and weeks of summer school will you
provide, and how will it be funded?
Summer school opportunities will be provided for all students in grades 9-12. Students are identified for participation
in summer school based upon student demonstration of mastery in core courses. Students identified need additional
remediation for students who are behind in core credit hours that are needed for graduation. Summer school provides
students moving to 9th grade the opportunity to receive credit for a high school course. Various core courses are offered
during the summer school session so that each student’s plan is personalized to fit their academic needs. Students
are also allowed the opportunity to make up a class to receive a higher grade point average figuring into their overall
GPA. Academic programs are unique to each student.
Core Math, English, Social Studies, and Science courses will be offered. Additionally, incoming freshmen will be offered
health and physical education during summer school. Students who qualify for the life skills program may also
participate in summer school.
Summer school is a four-week long opportunity, with the school day lasting 6 hours, including time for breakfast and
lunch. Funding for summer school will be based upon application for the Summer School grant, per 511 IAC 12-2-1.

2) Describe the extra-or-co curricular activities or programming the school will offer,
how often will they occur and how will they be funded?
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Manual incorporates a variety of after-school extra- and co-curriculars to support and enhance academic, social, and
emotional growth throughout the school year. Athletic participation through IHSAA approved programming includes the
following:
Table 8

Boys’ Sports
Basketball
Cross Country
Track and Field
Wrestling
Football
Soccer

Girls’ Sports
Basketball
Cross Country
Track and Field
Softball
Volleyball
Soccer

Additional after-school extra- and co-curricular activities offered include cheerleading, culinary arts experiences,
student government, robotics, ILEARN and ISTEP tutoring, Band, Choir and additional clubs and activities based upon
student and staff interest.
After-school enrichments are taught by school personnel or contracted after-school providers. Most enrichment
activities meet once per week for a nine-week period, for one hour or 1.5 hours. Enrichments can be offered at no cost
to students or on a fee basis. Fee-basis enrichments, such as athletics, require a nominal fee of $40. In addition, we
include a stipend in the budget each year and also receive Title IV grant funds to help cover the cost of extra-curriculars.

3) Describe the school’s programs or strategies to address student mental, emotional,
and social development and health
Manual employs a full-time Licensed Clinical Social Worker, Behavior Specialist, and has a SEL taskforce. The social
worker leads individual and small group counseling for students with identified needs. The behavior specialist is able
to provide immediate emotional and social guidance for students. The SEL taskforce trains teachers on strategies and
lesson planning for SEL within the classroom. In addition, they partner with Community Gallahue who provides mental
health counseling for identified students at the school.

4) If applicable, describe any other student-focused activities and programs that are
integral to your educational and student-development plans.
Manual has a partnership with Gallahue Health Services. Students who are eligible for Medicaid can receive counseling
via a licensed counselor. Manual also employs a full time, licensed social worker that supports students and staff in a
myriad of matters including the implementation of social and emotional learning initiatives.

Special Populations and At-Risk Students
1) Summarize the school’s overall plan to serve students with special needs, including
but not limited to those with IEPs, students with Section 504 plans, English
Language Learners (“ELL”), students identified as intellectually gifted, and students
at risk of academic failure or dropping out. Identify the special populations and atrisk groups that the school serves, whether through deliberate targeting or otherwise.
Questions 2-5 in this section request more detail about how the school will serve
each of these student categories. Your response to Question 1 should be a brief
summary only.
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Manual prides itself on serving all students. Our vision is to make success attainable for all students as we prepare the
next generation to solve the challenges of tomorrow. To reach all students, Manual incorporates a variety of methods
to identify those who may need additional support of extended support. This include students with special needs,
students on a 504, students who are English Language Learners, students who are homeless, students who are at
risk, and students who are gifted.

2) Explain how the school identifies and meets the learning needs of students with
mild, moderate, and severe disabilities in the least restrictive environment. Specify
the programs, strategies and supports you provide for students with mild, moderate,
and severe disabilities, including:
a) How the school identifies students with special education needs.
The student intervention team is a general education initiative designed to identify students that may require
interventions in order to increase their success academically and/or behaviorally in the school environment. The SIT
team will develop interventions to use when collecting data during this process. At the SIT team meeting, the Student
Services Coordinator will be responsible for communicating these interventions and data collection procedures to the
student’s teachers. The data collected during the SIT team process and collaboration between general and special
education staff will allow school personnel to determine which students may be students with potential exceptionalities
who need to be referred for initial evaluation for special education.
Manual has established procedures regarding initial evaluations and reevaluations with a description of the way in
which a parent or Manual representative may request an initial evaluation, the methods used to assign the team, and
the procedures used for reevaluations.
Manual meets the needs of students with Mild, Moderate and Severe by placing them in their least restrictive
environment with specific accommodations or modifications, special education services, and related services. All
students are placed in the general education to the maximum extent that is appropriate in alignment with LRE law. We
believe LRE is a mindset and not a location, which guides our thinking on how students with special needs can
participate throughout a day. Some students require more intensive supports, which are provided through a continuum
of services that is designed to meet their needs. Students that are not able to appropriately participate in the general
education setting are pulled to a self-contained classroom that provides them the proper accommodations, adaptions,
or modifications unique to their specific needs. Services such as speech therapy, occupational therapy, physical
therapy, audiology, counseling or any other service is provided as prescribed in a student’s IEP.

b) The specific, evidence-based instructional programs, practices, and strategies
the school employs to provide a continuum of services, ensure students’ access
to the general education curriculum, and ensure academic success for students
with special education needs.
A primary evidence-based instructional practice Manual uses is co-teaching in English and Math classes. All grades
provide a learning environment for English and Math classes that feature two licensed teachers, one general education
and one special education. Specific co-teaching models are utilized including: one teach one assist, one teach one
observe, parallel teaching, alternate teaching, team teaching, and station teaching. Paraprofessionals are also utilized
in some science and social studies classes for additional support for these core subjects.
Everything we do is intentionally designed to with the mission of meeting the academic, social, and emotional needs
of every child we serve, including special populations and at-risk students. This includes: the design and
implementation of curriculum, assessment, and instruction, innovative use of co-teaching, use of PLPs for ALL
students, and the structures and school improvement procedures used every day for all students.
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Manual will provide Free and Appropriate Public Education (FAPE) to all students with disabilities in accordance with
all state and federal special education guidelines and regulations as provided in the Individuals with Disabilities Act,
Section 504 of the Rehabilitation Act of 1973, and the Americans with Disabilities Act. SCHOOL will implement
identification, evaluation, placement, and due process procedures as guided by the Special Education Framework from
the Indiana Department of Education.
We will ensure to the maximum extent appropriate that students with disabilities will be educated in the least restrictive
environment (LRE). The IEP team, consisting of, at a minimum: one special education teacher, one general education
teacher, one parent, guardian, or other representative, and any additional stakeholders with information that will help
the team determine the LRE which will also include the services and supports needed for the student with a disability.
The IEP team will determine the educational placement for the student with a disability, and this placement will be
based on the student’s IEP.
Student IEPs and 504s define and explain the supports students need within the classroom in order to meet their
annual goals. Teachers will understand and implement the services, modifications, and/or accommodations identified
in the student plans. The student services coordinator and SPED coordinator, along with school administrators, will
monitor the implementation of services outlined in student plans as well as the effectiveness of services in helping
students meet their IEP goals. They will also provide teachers professional development to ensure that all services,
modifications, and/or accommodations are implemented as intended.

c) How the school regularly evaluates and monitors the progress and success of
special education students with mild, moderate, and severe needs to ensure the
attainment of each student’s goals set forth in the IEP.
Per IDEA law, all students undergo an annual case review. This process allows Manual to review the current present
levels of performance in order to understand how best to meet the needs of students once a year. Manual believes
that an IEP is a live document, therefore if a student is not progressing their IEP will be updated accordingly.
To monitor and evaluate the effectiveness our SPED services (i.e., students with disabilities are making progress with
their IEP goals AND demonstrating growth and achievement and to determine the need for programmatic modifications)
we will evaluate the progressive growth of students with disabilities on standardized assessments and nonstandardized assessments in comparison to that of non-disabled students. We also will track students with disabilities
longitudinally throughout their time to determine if particular services, or even particular staff members, produce larger
learning gains with particular subgroups of students.
Teachers will regularly monitor the growth of their students through their PLPs, their Portfolios, and their Growth Goals
(i.e., Typical Growth and Stretch Growth Goals) to make sure that students are not only making gains in their learning,
but that students’ personal reflections about their work and how they see themselves are both positive. Teachers in
the learning community will intervene with students immediately if evidence shows that either growth gains or how
students feel about learning are stagnant or moving in the wrong direction.

d) If applicable, the school’s plan for promoting graduation for students with
special education needs.

The goal for every Manual student is graduation. The IEP team meets with the student and parents to review academic
progress, a student’s individualized goals, and as a part of progress monitoring will review the student’s graduation
plan. The team reinforces the expectation that all students complete the highest degree pathway possible given their
ability.
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e) How the school provides qualified staffing for students with special education
needs.
Our special education program will be led by a certified Special Education Coordinator, who is directly responsible for
ensuring compliance with all applicable special education laws and requirements.
Our Student Services Coordinator will be responsible for the oversight of all special populations, including Special
Education, English Language Learners, Section 504 Plans, and Gifted students. This includes compliance with all
applicable special education laws and requirements, developing and monitoring Individual Learning Plans (ILP’s),
developing and monitoring Section 504 Plans, the implementation of the RTI2 Framework, and developing and
monitoring planning for Gifted students.
Teachers of Special Education will be licensed teachers (i.e. practitioner and professional) who will serve students
meeting the eligibility criteria for special education, as specified in students’ IEPs. Based on numbers and need, the
school will recruit, hire, and train the appropriate number of teachers, para-professionals, and related service providers
(i.e.: speech therapist, occupational therapist, etc.) to adhere to the federal and state guidelines for class size and
caseload, ensuring all necessary IEP services are being implemented. Additional services such as speech, language
therapy, occupational therapy, and physical therapy will be provided through a contracted vendor. Special education
teachers will coordinate the direct instruction and inclusion of SPED students. Teachers will be informed of their
responsibilities for their students, trained and guided by the SPED Coordinator, SPED teachers and/or the Principal on
how to successfully meet those responsibilities, and will implement any modifications or accommodations in their
classes in accordance with students’ Individualized Education Plans (IEPs).
We will employ licensed or endorsed gifted teachers who will participate in staff development opportunities with the
state and with district schools so that guidelines and procedures established by the district are implemented and
followed.
Support Strategies for Staff
We will provide a comprehensive professional development program for teachers on data systems, compliance,
reporting, and implementation of necessary special. We will participate in any available local and state content meeting
for SPED services to foster clear communication and implementation of necessary services. Moreover, to ensure the
effective implementation of the RTI2 process and continuous improvement of interventions provided, ongoing
professional development for all staff will be conducted by internal staff or external consultants.

3) Explain how the school meets the needs of ELL students, including:
a) How the school identifies ELL students.
Our school identifies ELL students in two ways initially. First, any student out of state or out of country arriving for the
first time is given a Home Language Survey. If they are new from another school in the state, we request Original HLS
from their previous school. Once we know this information, we either administer the W-APT for students who have
indicated another language besides English on their HLS or we obtain WIDA scores from their previous schools.

b) The specific instructional programs, practices and strategies the school
employs to ensure academic success and equitable access to the core academic
program for these students.
Our instructional program is represented through a push-in model with focused instructional ELL classes lead by a
certified ESL instructor. We have three bilingual aides as well as the ESL certified instructor that push-in and pull-out
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students based on needs. We also utilize SIOP training for content-area classes. Outside of the instructional pieces,
we implement two Professional Development times for Culturally Responsive Teaching/ESL strategies.
All English Language Learners (ELLs) will receive the same academic content as those students who are native English
speakers. ELLs will receive comprehensible instruction for the core curriculum so that they can make academic
progress comparable to that of native English speakers. We offer instructional services mainstream/inclusion
instructional delivery models. Mainstream/inclusion instruction provided to ELLs is equal in amount, sequence and
scope to the instruction provided to the non-ELs at the same grade levels, while also including specific accommodations
and modifications to the curriculum. General education teachers of ELLs will include Sheltered Instruction Observation
Protocol (SIOP) language strategies in planning for lessons, assignments, and instructional groups to reduce barriers
and to assist in full participation. We will create the most accepting cultural atmosphere possible, such that students of
all backgrounds and languages feel welcome and valued.
Instruction will be supported through the use of ELL instructional strategies, such as those identified through SIOP and
WIDA Guiding Principles.
Principles, such as but not limited to:
 Provide a climate of warmth and caring which nurtures a sense of comfort
 Seat the student close to the front of the room
 Establish a daily routine in the classroom and prepare the students for any changes
 Use as many of the senses (seeing, hearing, touching, smelling and tasting) as possible to present information
to students
 Provide ELLs guidelines for written work and homework assignments
 Provide alternative instruction whenever the class lessons are extremely difficult for ELLs
 Arrange small discussion and talking activities that permit students to practice verbal skills
 Utilize oral techniques, such as cueing, modeling elicitation and chunking
 Utilize graphic organizers such as webbing and semantic maps
 Include language objectives with daily lessons
 Use manipulatives to help students visualize the math concepts
 Allow students to use computational aids such as number lines, abacus, counters and computation charts
 Teach math concepts and computation procedures through games and kinesthetic activities
 Give practice in reading word problems by identifying the key words to determine the operation needed to
solve the problem
 Utilize the cooperative learning approach in which the student is given the opportunity for peer instructions
Table 9 below outlines a sampling of the strategies that will be used to support ELs across our classrooms:
Table 9

Strategy
Use cognates to develop
comprehension in
English
Cognates are words in two
languages that share a
similar meaning, spelling,
and pronunciation
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Putting the Strategy in Action
Read aloud: When you read aloud to your students, ask the ELLs to raise their hand
when they think they hear a cognate. Stop reading and discuss that cognate. Point out
the subtle differences you hear between the two languages.

2

Student reading: As ELLs read their texts, ask them to find three or four cognates and
write them on sticky pads. Collect those notes and put them on an OUR COGNATES
laminated chart. Before the class ends, read or have students read them to the class.
Discuss spellings or sounds that are the same and different between the cognates.

3.

Word Sort: Pair students and give each pair a set of cognate cards: one card has the
English cognate and the other has the native language cognate.
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Help students understand
written math problems

Have students learn key terminology prior to attempting to solve mathematical word problems.

While key words are very
important, they are only
one part of the process.

Lower Grades
Practice problem solving daily by simply asking more questions. For example:
 How many students brought their homework today?
 How many more children brought their homework yesterday?

Implement an effective
correction/feedback
policy

Continue to use key terminology daily and put it in context (e.g., less than, more than, difference,
times, each, etc.). Show students how easy it might be to misunderstand the problem.
Upper Grades
 If possible, break up the problem into smaller segments.
 Allow students to act out the word problems to better comprehend what they are being
asked to solve.
 Provide manipulatives to help students visualize the problem.
 Take field or walking trips to figure out distances, speed, area covered, etc.
 Ask students to do surveys, interviews, hands-on research in real-world situations to figure
out percentages, differences, and higher-order math skills.
Focus on one or two concepts at a time when listening to or reading student work. Let students
know what you will be focusing on so that they in turn can focus on those particular concepts in
the assignment.
Circle errors in writing assignments, and have students try to figure out what the mistakes were;
scaffold additional support if they struggle.

c) How the school assesses and monitors the progress and success of ELL
students, including exiting students from ELL services.
The school utilizes growth on the WIDA exam from year to year, as well as growth on IFC exams and ISTEP to
determine success of ELL students. Growth is an important part of all this, as well as proficiency. Students are exited
from ESL in technical terms once they score a 5 on the WIDA exam. However, they are also closely monitored through
content grades, ISTEP exams, and IFC growth over a two year period.
To monitor and evaluate the effectiveness our ELL services (i.e. ELLs are making progress in the acquisition of the
English language AND demonstrating growth and achievement) and to determine the need for programmatic
modifications, we will evaluate the progressive growth of ELLs on standardized assessments and non-standardized
assessments in comparison to that of non-ELLs. We will track students longitudinally throughout their time to determine
if there is significant difference in the academic achievement of students who were once classified ELL and non-ELLs
as measured by standardized assessments and non-standardized assessments. We will track how many students are
declassified as ELL as well as the number of instructional years it takes for this declassification to occur.
ELL students will be exited consistent with state policy. English Learners who participate in the 2017-18 administration
and subsequent administrations who score 5.0 or higher for both composite and literacy on the WIDA ACCESS may
be exited from ELL direct service. Students who exit ELL direct services shall move to transition status for four (4)
school years. Students in the first and second years of transition are referred to as T1 and T2 respectively. During this
transition period, students must be monitored and served as needed. Students in the third and fourth years of transition
are referred to as T3 and T4 respectively. During this transition period, ELL service is not required; however, T3 and
T4 students will be included in the EL subgroup with T1 and T2 students for accountability purposes.
Transitional ELLs are considered proficient and may be mainstreamed in the general education setting with careful
monitoring for two (2) years. Should a transitional student begin to have difficulty in classes, he or she shall receive
meaningful ELL support immediately. Accommodations and modifications should be utilized to support the ELL student.
If a student was exited from ELL by another state, the exit shall stand as valid.
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d) How the school provides qualified staffing for ELL students.
Each year, the school has one certified EL instructor, three bilingual aides, and typically uses Title III or NESP funds
to train content area staff on the SIOP practices. Our EL Coordinator will be responsible for the evaluation, services,
and monitoring of ELL. This includes the development, monitoring, and evaluation of Individual Learning Plans (ILPs).
Teachers of English Learners will be endorsed to support English Learners, implementing additional research-based
strategies to support English language proficiency while receiving ongoing professional development and support.

4) Explain how the school identifies and meets the learning needs of students who are
performing below grade level and monitor their progress. Specify the programs,
strategies and supports you provide for these students.
In order to meet the needs of students performing below grade level, Manual utilizes small group instruction, the eightstep process for continuous improvement, mandatory teacher office hours, additional opportunities to demonstrate
mastery, and night school for exceptional cases.
At Manual the eight-step process for continuous improvement is used to strategically intervene, maintain, and enrich
student mastery of standards. As part of this process, teachers work in content-based teams to develop and implement
standards-based objective calendars and create assessments. After receiving the data from each unit assessment,
students are placed in a remediation or enrichment class to target deficiencies and extend learning of the standard.
Because Manual utilizes mastery-based grading, students are given multiple opportunities to demonstrate mastery of
grade-level standards. If students cannot master the standards within the school day, teachers are required to hold
office hours after school as an opportunity for students to achieve mastery.
In the event that a student is unable to find success in the standard classroom environment, students are also given
the opportunity to earn credits in our Night School program.
Manual relies on Instructional Focus Calendars (IFC) and Exams administered on Pivot to provide us with the
necessary data to give intentional instruction and remediation. The exams through Pivot are strictly aligned to Indiana
state standards and are of rigor that holds our kids accountable for those standards. These run on monthly Unit cycles
with specific standards to be covered in-depth and assessed each round. The data provided then is analyzed and used
to form the next round of Success cohorts, and spiraling in previous content in general education classes to fill in
learning gaps. We have been utilizing targeted Success cohorts and Developmental Reading classes structured around
data from our IFC. In addition to this, we provide office hours and tutoring so that the teacher can provide remediation
in a more one-on-one setting, and allow students the opportunity to remaster content. Furthermore, we offer boot
camps for ISTEP and ASVAB, which are designed to target and further remediate the most important and common
standard immediately prior to the test being administered. Lastly, we utilize a variety of instructional and supplemental
software, including Carnegie Learning (Mathia), Reading Plus, NewsELA, and ThinkCerca to provide students with still
more opportunities for practice and remediation with content.

5) Explain how the school identifies and meets the needs of intellectually gifted
students, including:
a) The specific evidence-based instructional programs, practices, strategies, and
opportunities the school employs or provides to enhance their abilities.
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While it is important to focus on students that are at and below grade-level, it is also essential to challenge intellectually
gifted students. Manual provides the Cambridge Honors Program, certified dual-credit courses, and enrichment
Success classes.
Students have the opportunity to take courses sponsored by Cambridge University in Oxford, England. These courses
challenge students to think critically about the subject matter through a global lens. To ease the transition to the college
environment, Manual students are able to take dual-credit classes for free through Ivy Tech Community College. These
courses not only help alleviate financial stress but also gives students a glimpse into the rigorous course-load they will
encounter in college.
Students who have demonstrated mastery of unit standards are placed in an enrichment Success class. These classes
focus on project-based learning and applying grade-level or above-grade-level content to real-world scenarios.
Manual shall identify students with high ability in the general intellectual and specific academic domains and provide
them with appropriately differentiated curriculum and instruction in core content areas. Manual follows the Indiana Code
definitions of a student with high abilities as one who:
 Performs at, or shows the potential for performing at, an outstanding level of accomplishment in at least one
domain when compared to other students of the same age, experience, or environment; and:
 Is characterized by exceptional gifts, talents, motivation, or interests (IC 20-36-1-3).
A comprehensive evaluation performed by a multidisciplinary team using a variety of sources of information that are
sensitive to cultural, linguistic, and environmental factors or sensory impairments to include the following:
1) Review of multiple criteria and multiple assessment measures in procedures followed for:
a) Systematic Child Find and Individual Screening:
1. Systematic child-find for students who are potentially gifted (e.g. a review of school wide and/or
grade-level screening data, teacher checklists, state assessment data, and etc.);
2. Individual screening for students whose needs exceed differentiated general education programing
in the areas of: educational performance and creativity/characteristics of giftedness; and
3. A team review of individual screening results to determine the need for referral for comprehensive
assessment.
2) Assessment through a multi-modal identification, to include multiple sources of information that provide a
collection of evidence measuring the following:
a) Individual evaluation of cognition or intellectual ability with scores at the 94th percentile or above with
consideration of the standard error of measure within the 90th percent confidence level. When
assessing traditionally underrepresented youth, consider alternate cognitive measures that reduce
potential cultural and linguistic bias (i.e., nonverbal assessments, general ability index)
b) Educational performance; and
c) Creativity and/or Characteristics of giftedness (e.g., leadership, motivation, social-emotional
functioning).
3) Documentation, including observation and/or assessment, of how Intellectual Giftedness adversely affects the
child’s educational performance in his/her learning environment and the need for specialized instruction and
related services (i.e., to include academic and/or nonacademic areas).
Evaluation Participants
Information shall be gathered from the following persons in the evaluation of Intellectual Giftedness:
1. The parent
2. The child’s referring teacher, or a general classroom teacher qualified to teach a child of his/her age who is
familiar with the student (with a child of less than school age, an individual qualified to teach a child of his/her
age, who is familiar with the child); and when appropriate, in collaboration with the EL teacher, when the child
is an English Learner
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3. A licensed special education teacher and/or a licensed teacher who meets the employment standards in gifted
education;
4. A licensed school psychologist, licensed psychologist, licensed psychological examiner (under the direct
supervision of a licensed psychologist), licensed senior psychological examiner, or licensed psychiatrist
5. Other professional personnel, as indicated
6. At least one of the evaluation participants [(2), (3), (4), or (5)] must be trained in the characteristics of gifted
children
Students who have been identified and qualify for a gifted education program each have an Educational Plan (EP)
written yearly which includes a statement of the present levels of educational performance of the child, a statement of
goals, including measurable short-term instructional objectives, criteria, a statement of the specific services to be
provided to the child, and appropriate objectives, criteria, and evaluation procedures and schedules for determining
whether the objectives are being achieved.
Development of the EP will build parent/school relationships, provide a forum for discussing student needs beyond the
general curriculum, facilitating changes in instruction and classes, and determining appropriate service options. The
EP is reviewed during the year to determine if a goal has been met and/and or should be rewritten. An effective gifted
education program will focus on writing goals that are high, but achievable, continuously reviewed, create with student
and parent input, evaluated for successful completion, and build on each student’s strengths and weaknesses.
Our gifted students will spend the majority of the instructional day in the general education setting, but their EP goals
will be met through
 Flexible, small group instruction
 Success Block
 Station rotation during blended learning
Flexible, Small Group Instruction
Based on the ongoing collection of data gleaned from daily planned formative assessment, teachers will form
homogeneous groups in the classroom to address gaps in understanding or to provide enrichment of daily learning
targets within lessons. Gifted students, like their classmates, with benefit from tailored instruction that addresses their
misunderstandings or enriches the content or skill being learned.
With the use of PLDs, teachers will be equipped with the learning path to accelerate learning as needed when it is
appropriate to move gifted learners at a faster pace than the rest of their peers. Teachers who are gifted-licensed or
endorsed will also consult with classroom teachers to plan other enrichment opportunities for gifted learners during
small group instruction. For example, project-based learning will provide the structure for the teacher to differentiate by
content, process, or product.
Success Block
The 30 minutes of Success Block provides another structure in the school day to meet the needs of gifted students. It
will be the expectation that gifted students achieve mastery of the grade-level standards on the IFC Assessment,
allowing for dedicated time each day to cluster gifted students together.
Station Rotation During Blended Learning
During station rotation, gifted students will be engaged in activities that are appropriate to their current level of
achievement. Through the use of technology, they will be able to engage in activities including but not limited to:
 Accelerating through content at a faster pace;
 Engaging in games in simulations that encourage decision-making, particularly in social settings;
 Creating student-authored books
 Accessing literature and nonfiction texts at their current reading level; and
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Participating in online discussion forms to provide students more opportunities to think more deeply.

In addition to continuously monitoring the EPs of our gifted students, teachers will analyze unit pre-assessment data,
daily formative assessment data, and IFC Assessment results. We will ask:
 Where are gifted students “entering the learning” with each unit? Can they demonstrate the intermediate
criteria or even some of the mastery criteria of the standards prior to instruction? If so, what adjustments are
being made at the outset of instruction?
 Are gifted students achieving the general curriculum at a faster pace than their peers?
 Are our gifted learners consistently achieving full mastery of all standards?
For gifted students ahead of pace or easily demonstrating mastery of grade-level standards with minimal support,
teachers will plan for appropriate acceleration or enrichment opportunities that extend beyond the general education
standards.
Manual implements the 8-step continuous improvement model with enthusiasm and fidelity, with a focus on data-driven
instruction and remediation/extension. We actively do this through extension and remediation in our needs-based math
Success rotations. We also offer extensions via dual-credit opportunities for upperclassmen, where students can earn
college credits for work they are doing while in their high school courses. For underclassmen, Cambridge courses in
several areas including General Paper, Economics, and Classical studies with plans to incorporate more options in the
future that are designed to be more challenging and rigorous for students.

b) How the school provides qualified staffing for intellectually gifted students.
Manual hires and retains the highest caliber, qualified teaching staff from year to year. Intellectually gifted students are
placed in classes that range from Cambridge International to dual credit courses. These courses are staffed by high
quality instructors that often have engaged in coaching peers within the building.

c) How the school assesses and monitors the progress and success of intellectually
gifted students.
Gifted students are monitored and assessed through the IFCs. We then provide them with real-world applicable
extension in Success. We also offer dual-credit classes, in which students can earn college credits. We have recently
reinstated National Honor's Society, and Cambridge course, including options in subjects other than just Math and
English. We continue to offer supports to all students as they undergo their post-high school opportunities.

Student Recruitment and Enrollment
Please provide, as Attachment 9, the school’s Enrollment Policy, which should include the
following:
a) Any admission requirements, including an explanation of the purpose of any
preadmission activities for students or parents.
b) Tentative dates for the application period, including enrollment deadlines and
procedures, and an explanation of how the school will receive and process Intent to
Enroll forms.
c) Tentative lottery dates and procedures.

Emmerich Manual High School

42

d) Policies and procedures for student waiting lists, withdrawals, re-enrollment, and
transfers.
Please see Attachment 9.

Student Discipline
1) Describe the philosophy of student discipline that supports your school model,
including how it is appropriate for your target population, and how discipline
practices and procedures are monitored to ensure legal and policy compliance.
Manual will maintain a secure learning environment at all times. Our discipline policy (Attachment 10) is rooted in
equipping students, teachers, and all other members of the school community with the tools needed to secure an
optimal teaching and learning environment, thus enhancing the opportunity for exemplary academic achievement and
personal development.
Knowing that we serve a large at-risk student population, our approach to discipline is firm, but fair. We strictly adhere
to the procedures and guidelines set by our school. Therefore, if we set an expectation that an offense warrants
disciplinary action, that disciplinary action will be taken against any student who commits that offense with no
exceptions. However, we provide a nurturing academic environment for our students that fosters the building of student
character through positive reinforcement and a school culture that focuses on SEL and Restorative practices.
Our discipline policy serves as the guide for discipline, suspension, dismissal, and recommendation for expulsion.
Copies of the discipline policy will be distributed to each student and parent/guardian at the beginning of the school
year and will be available electronically via the school website. Additional school specific procedures will be published
in the student handbook. School administration will review the discipline policy before the start of each school year to
ensure that the policies and procedures are in compliance with current local, state, and federal regulations.
Teachers will attend summer PD sessions prior to the start of the school year, and portions of those are designed with
a focus on understanding the school-wide discipline plan, the discipline policy, classroom management, and the
components of our school’s culture.

2) Please provide, as Attachment 10, the school’s Discipline Policy, including a summary
of the following:
a) Practices the school uses to promote good discipline in the school, including
both penalties for infractions and incentives for positive behavior.
b) A preliminary list of the offenses for which students in the school must (where
nondiscretionary) and may (where discretionary) be suspended or expelled,
respectively.
c) An explanation of how the school takes into account the rights of students with
disabilities in disciplinary actions and proceedings.
d) A description of the appeal process that the school employs for students facing
expulsion.
e) How students and parents are informed of the school’s discipline policy.
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Please see Attachment 10.

Grievance Policy
Please provide, as Attachment 11, a copy of the school’s Grievance or Complaint policy. The
policy must clearly describe the process the school will use to address complaints or
concerns about school or school board policies, practices, or administrative procedures.
Please see ICSB’s Charter School Grievance Policy for more details.
Please see Attachment 11.

Performance Management
1) Apart from the indicators and measures described above, what other student
performance goals does the governing board expect the school to achieve by the end
of the first five-year charter term? Goals must be specific and measurable, and must
include a timeline by which the governing board will determine whether or not the
school has achieved those student performance goals. Note: Goals may include both
academic proficiency goals as well as nonacademic measures, e.g. attendance,
discipline, retention, participation in extra-curricular activities.
Manual’s performance-based educational goals and objectives are designed to focus all stakeholders on student
academic achievement and progress. With rigorous academic goals, individual student goal-setting (through student
PLPs), and parental support of academic growth, Manual ensures continually improving student achievement.
Ninth through Twelfth Grades
Goal-setting in grades 9-12 will be aligned to the state of Indiana’s long-term goals outlined in the state ESSA plan,
amended August 5, 2019, and the State A-F Accountability system. Subsequent changes to the Indiana ESSA plan or
A-F model will prompt a revision to Manual’s goals in the affected year(s). Per the current ESSA and A-F calculation,
each school evaluates individual student success and effectiveness of the curricula by their performance on the state
assessments and state alternative assessments, growth on these assessments (Academic Progress), graduation rate,
closing achievement gaps, strength of diploma and English language proficiency progress. Any changes made by the
IDOE after submission will be adjusted accordingly for Manual as needed.
Manual understands and is dedicated to ensuring that all children have a fair, equal, and significant opportunity to
obtain a high-quality education and will continually strive for academic excellence on challenging state academic
standards and the state assessments.
School Goals
As of the 2018-19 school year, the Indiana Academic Standards and corresponding assessments have been fully
implemented in the subject areas of ELA and mathematics. To maintain a level of transparency with our students,
parents, and the community at large, Manual will align its goals to publicly available data calculated school-wide and
published annually by the IDOE. If the state implements a new assessment or method of calculating a school grade
element, Manual will treat the initial year of the new assessment or calculation as a baseline and make meaningful and
rigorous targets going forward.
Manual’s minimum goal requirements and the methodology to calculate these targets are detailed below for each
element of Indiana’s ESSA framework: Achievement, Progress, Graduation Rate, English Language Proficiency
Progress, Chronic Absenteeism, Closing the Achievement Gap, and Strength of Diploma. The goal calculus aligns to
the calculation of long-term targets outlined in Indiana’s ESSA plan—reduce non-proficiency or the percent of students
not making progress, graduating etc. by 50% over a 6-year period from an initial baseline year in 2016-17. As the first
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year of the charter term will be the 2020-21 school year, the calculations for each metric and a 6-year projection are
displayed in Table 10 below. Year 5 of the charter term is emphasized below. Results from the 2019-20 school year
will act as a baseline. Example baseline values are shown as an illustration of the calculation only. Manual’s actual
2019-20 results will act as the true baseline when available. Manual acknowledges that these are rigorous goals and
will be prepared to effectively target instruction to meet these high expectations and achieve student success.
Long-term Goals4
Table 10

Calculation

HS Only

Equity

Closing
Achiev.
Gaps

Academic
Progress

Academic
Achievement+

Metric

+

% College Ready x
Participation
(participation >95% =
10 Math
100%)
10 ELA

ELA
Math
ELA
Math
EL Progress

% Meeting or
Exceeding Annual
Growth Target
[90% x (% Low25
meeting growth)] +
[10% x (% Top75
meeting growth)]
% Met Target or Attain
Proficiency (ACCESS)

4-yr Adjusted
Graduation Rate
% Non-waiver
Strength of
graduates with Core
Diploma
40 desig+

Graduation
Rate

Baseline
2019-20 EXAMPLE
Performance
Baseline
Status

Year 1
2020-21

Year 2
2021-22

Year 3
2022-23

Year 4
2023-24

Year 5
2024-25

Year 6
2025-26

Goal

Goal

Goal

Goal

Goal

Goal

Performance
Status

26

Does Not Meet

32

38

45

51

57

63

Meets
Expectations

7

Does Not Meet

15

23

30

38

46

54

Meets
Expectations

64

Approaches

67

70

73

76

79

82

51

Approaches

55

59

63

67

71

76

46

Approaches

51

55

60

64

69

73

40

Approaches

45

50

55

60

65

70

Meets
Expectations
Meets
Expectations
Meets
Expectations
Meets
Expectations

15

Meets
Expectations

22

29

36

43

50

58

Exceeds
Expectations

78

Approaches

80

82

84

85

87

89

Meets
Expectations

73

Approaches

75

78

80

82

84

87

Meets
Expectations

All participation is assumed to be at or above 95% to ensure earning full points. Goal values displayed have not been multiplied by the Goal Factor.

2. In addition to mandatory state assessment and testing requirements (e.g., ILEARN,
IREAD-3, IAM, WIDA, and GQE), identify the primary interim assessments the
school will use to assess student learning needs and progress throughout the year
(e.g., DIBELS, Acuity, TABE). IDOE guidelines about formative/interim
assessments and the formative assessment grant can be found here:
http://www.doe.in.gov/assessment/formative-assessment-grant.
Manual uses Pivot INSPECT®, an assessment item bank and suite of over 300 pre-built benchmark assessments.
Assessments are composed of items that are written to measure high rigor, college and career readiness standards,
including Indiana Academic Standards. All Items include clear rationales for why a student would pick each wrong
answer and wrong answers are created based upon the most-likely cognitive disconnects in learning. Rigorous item
analyses are conducted to ensure the quality of the items in the formative assessment item bank. ELA Assessments
are available for grades 9-11 along with support for both integrated and end-of-course pathways. Manual began using
Pivot INSPECT® this year.

The state ESSA plan acknowledges the current academic achievement goals will require modification based on the new
assessment baseline data. Manual will make similar adjustments once the state has released their modification calculus.
4
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Key Data Systems (2016) conducted item- and test-level analyses that determined Inspect® items were able to
discriminate well between high and low performers and correlations with other validated, comprehensive end-of-year
tests such as ISTEP were found. This indicates that these assessments are highly predictive of various high-stakes
tests and measure the intended content standards. See below for a description of the analyses performed.
Five-Star Technology Solutions has been providing Pivot and other services to Indiana educators for over 10 years.
Pivot software modules work independently or in concert to help students not only assess students but make student
data actionable with a variety of search, reporting, and dashboard functionalities.
Pivot includes INSPECT®—a proven item bank and suite of pre-built benchmark assessments to meet all of your
assessment needs. INSPECT® gives educators the unique combination of rigor, innovation, integrity, and instructional
guidance with reliable benchmark and classroom assessments that are easy to implement and use.

3. Explain how the school will collect and analyze student academic achievement data,
use the data to refine and improve instruction, and report the data to the school
community. If known, identify the person(s), position(s), and/or entities that will be
responsible and involved in the collection and analysis of assessment data.
Data will be collected monthly via the IFC assessments given in Pivot. This data will then be disaggregated the following
Wednesday by each department in their PLC data chats. Data will be analyzed to determine which standards were and
were not mastered, as well as specific questions that students commonly missed and why. We will then refine our
instruction to address specific issues within those missed questions, and creating plans for how each teacher will offer
remediation on the more commonly missed standards in their individual classes. These data chats will involve primarily
the Manual English Department, headed by the Reading Specialist Brittany Yanasak, and Math Department, headed
by Math Specialist Hannah Sneed. They will be responsible for facilitating data chats, updating the data room trackers
with their teams, and disseminating this data to the rest of the staff. Overseeing the process at the school level will be
Greg Smith, Assistant Principal of Academics, Monique Mays, Assistant Principal of Culture, and the school's principal,
Michael Wingert.
Collecting and Analyzing Student Academic Data
The primary school-level assessments, Pivot INSPECT® and IFC Assessments, are both administered classroom and
followed by data chats to analyze the data and plan next steps. Data chats are a critical step in our school improvement
process. Our data chats are conducted in teams because we take a school-wide response to the data with every staff
member vested in the achievement and growth of every student. Data chats will follow a set process to analyze student
data and plan next steps for instruction. The questions that guide each analysis, however, will be crafted to align to
particular use of each data point, and driven by the time of year each assessment is administered.
Instructional Focus Calendar Assessments
Once data is compiled and disaggregated, PLCs meet to review the data (i.e. data chats) by cohort and subgroup (i.e.
economically disadvantaged). They ask questions, such as:
 Does this data confirm the classroom data (i.e. formative and summative) we have collected throughout the
unit?
 Were there any surprises? Did some students perform better than we thought they would? Did other students
underperform?
 Did our high-achieving students master even the most challenging standards tested? If not, why not?
 Did our low-achieving students achieve the novice-level and intermediate-level items?
 What gains in learning did each student make throughout the unit?
Ultimately, the results of the IFC Assessment are used to organize Success Block where students either receive further
instruction on standards that were not mastered or enrichment if all standards are achieved on the initial assessment.
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Reporting Data to the School Community
Students will receive progress reports at the midpoint of each quarter. The progress report will inform
parent(s)/guardian(s) how their students are progressing. Included on the progress report is evidence gleaned from
both practice and graded assignments/assessments. This allows parent(s)/guardian(s) to see how their children are
progressing over the course of each unit. When the IFC Assessment occurs within an interim marking period, those
scores are included on the report as well.
Report cards, like progress reports, include both practice and graded assignments. It will be communicated that
practice, although vital to student learning, is not calculated into final grades. Report cards are given at the end of each
quarter.
Scores and other valuable data from IFC Assessments and other classroom assessments will be shared with students
and parent(s)/guardian(s) as they are completed, scored, and printed. High-level performance data, like data from
interim assessments and state-testing, will also be shared with the governing board throughout the school year.
Moreover, end-of-year state assessment data will be shared with the community at-large through our school website.

4. Describe the information system the school will use to manage student performance
data. Identify the staff member(s) who will be responsible for warehousing the data,
interpreting ICSB Charter School Application: Special Management Teams Page 16
the data for classroom teachers, and leading or coordinating professional
development to improve student achievement.
Manual will utilize PowerSchool to manage classroom student performance data. The building principal, assistant
principals, guidance counselors, and other predetermined staff members will have administrative access to this tool.
All teachers will have access to the non-administrative tool, Unified Classroom. Manual administration and other
determined staff will lead and coordinate professional development with the support and direction of NEI in order to
improve student achievement data.

5. Explain the training and support that school leadership and teachers will receive in
analyzing, interpreting, and using performance data to improve student learning.
Manual leadership and staff will receive training from NEI’s regional team in the practices of analyzing, interpreting,
and using performance data to improve student learning. Professional Learning Communities (PLCs) will exist in which
teachers will meet once a week to analyze individual content assessment with their teams and determine the best
course for future instructional practices. This process will occur throughout the entirety of the academic year. State
assessed contents (English and math) will utilize the Pivot assessment tool to assess predetermined standards that
have been developed through the instructional focus calendars and timelines. Instructional focus assessments occur
at the end of a four-week cycle and are broken down by standards at the end of the assessment to map future
instructional practices.

6. Describe the corrective actions the organization will take if the school falls short of
student academic achievement expectations or goals as established by ICSB.
Explain what would trigger such corrective actions and who would be responsible for
implementing them.
Manual will carefully observe and reflect on student academic achievement expectations and goals set forth at the
beginning of the academic year. Actions can, and will be taken, throughout the course of the academic year if it is noted
that students are in jeopardy of not reaching certain goals. The quality of the created content assessments and ability
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of staff to break down the collected data will trigger the actions of the individual teams to make corrective instructional
practices moving forward. Assessments are embedded via the instructional focus assessment calendar to track
individual student achievement. Standards that are not mastered are looped back into future instruction in the form of
DoNows and/or bell ringers. Instructional pacing continues while certain standards are seamlessly embedded into the
instruction. Assessment data review will occur on behalf of teachers. Academic specialists and administration will
facilitate data chats following assessment windows.

Human Capital
School Staffing Structure
Please provide, as Attachment 12, an organizational chart for the proposed school at Year 1
as a charter school and at Full Capacity. The chart should identify all administrative,
operational, instructional and non-instructional personnel, as well as any paraprofessionals
or specialty teachers. The organizational chart should clearly delineate the roles and
responsibilities of the governing board and staff.
Please see Attachment 12.

School Leadership & Staff Hiring, Management and Evaluation
1) Describe your strategy and timeline for recruiting and hiring teachers in accordance
with IC § 20-24-6. Explain key selection criteria and any special considerations
relevant to your school design. What key partnerships will support staff hiring?
Identify known sources from which you will recruit teachers.
Since Manual is a school that is currently in operation, instructional staff are already employed by the school. However,
in instances of additional staff hiring, we will use the process outlined below. Employees will be hired and managed by
NEI.
Manual is an equal opportunity employer and recruits quality staff throughout the year for job openings using a
progressive and innovative recruiting plan. All teachers will be hired and employed in accordance with IC § 20-24-6,
including the requirement that 90% of full-time teachers possess a license to teach in a public school in Indiana under
§ 20-28-5, or be in the process of obtaining a license to teach in a public school in Indiana under the transition to
teaching program established by IC § 20-28-4-2, unless Manual received a waiver for a lower percentage.
Recruitment will occur locally, state-wide, and nationally through various resources that include:
 Manual’s website
 Employee Referral Program: produces a high volume of quality candidates who have a better understanding
of the corporate culture and position requirements resulting in lower turnover.
 Search resume databases and scan social networks
 Job Fairs: hold education job fairs to seek teaching professionals
 College Recruiting: identify colleges and universities, both locally and nationally in order to attract and hire
newly graduated teachers
 Online Job Posting Boards: utilize select educational and job recruitment websites to advertise teaching
openings
 Minority Organizations: work closely with minority referring organizations to help ensure that the workforce is
reflective of the diverse community served
NEI will manage job advertising and conduct applicant screening and refer qualified applicants to the School Principal
and administration team to ensure that Manual’s staffing needs are met. A consistent process of screening, interviewing
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and selecting employees is essential to Manual’s ability to recruit qualified staff. A consistent process ensures that
candidates have been provided an equal opportunity to demonstrate and/or articulate their skills and abilities.
The comprehensive teacher and staff recruitment effort is focused on identifying certified teachers who come from
diverse backgrounds. The process uses a system of intensive screening designed to hire the most qualified applicants.
Manual will employ a systematic approach to screen applicants to ensure that final candidates meet the qualifications
for the position. Screeners ask questions of applicants that focus on their abilities, skills, and experiences in an initial
screening interview. As the applicant pool is narrowed, successful applicants advance toward a more in-depth,
behavior-based building-level interview process with the school principal and/or interview team.
The selection process is informed by factors identified in applied psychology, such as interview structure and the
phrasing of question prompts, and it draws on effective teacher research. The utilization of research-based interview
protocol supports interviewers in distinguishing promising teachers from those with less potential to be effective. The
interview process for hiring instructional staff uses a panel or team interview approach assembled by the principal.
Final candidates progress to an interview with the principal. The interview protocol asks teacher applicants about their
past performance and experience. The interviewer or interview team uses an anchored rubric to evaluate their
responses. According to research, six quality indicators of teacher effectiveness ultimately influence student
achievement:
1) Pre-requisites of effective teaching;
2) The teacher as a person (i.e., personal attributes)
3) Classroom management and organization
4) Planning for instruction
5) Implementing instruction (i.e., instructional delivery)
6) Monitoring student progress and potential (i.e., student assessment and student expectations)
These quality indicators are explicitly linked to core qualities of effective teachers and allow interviewers to use
research-informed questions that relate to core qualities for selecting the best teacher applicants as shown in Table 11
below.
Table 11

Prerequisites of
Effective Teaching
 Verbal ability
 Content
knowledge
 Education
coursework
 Teacher
certification
 Teacher
experience

Teacher as a
Person








Caring
Fairness and
respect
Interaction with
students
Enthusiasm
Motivation
Dedication to
teaching
Reflective
practice

Classroom
Management and
Organization




Classroom
Management
Organization
Student
Discipline

Planning for
Instruction





Importance of
instruction
Time allocation
Teacher
expectation
Instructional
planning

Instructional
Delivery






Instructional
strategies
Content and
expectations
Complexity
Questioning
Student
engagement

Assessment
Homework
Monitoring of
student progress
Response to student
needs and abilities

The minimum selection criteria for instructional staff is listed below.
 Bachelor’s Degree or higher in Education and/or area of specialization in the grades he/she is teaching
 Presents positive teaching evaluation history
 Displays exemplary personal presentation and interpersonal skills
 Demonstrates strong written and oral communication skills
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Literate in computer skills
Demonstrates in-depth knowledge of subject area
Understands various teaching methods and learning styles
Ability to make learning exciting and interactive for students
Committed to the academic development and character development of each student
Displays enthusiasm, flexibility, and innovative techniques toward education
Ability to work effectively with parent(s)/guardian(s), students, resource personnel, and other school-wide
groups of individuals

2) Describe the staffing plan (e.g., leadership, instructional, and support roles;
reporting relationships; and accountability for student outcomes) your school will
use to ensure that every student has access to excellent teaching. Will the staffing
model incorporate technologies, new roles for teachers and other staff, or innovative
instructional techniques toward that end? If yes, how?
Please see Attachment 15 for our projected staffing matrix.
In order to accurately reflect a staffing model that would be used once Manual converts to a charter school, we reduced
the amount of staff positions that were paid through grant funding. Under this new model, we have a smaller staff, but
one that will be strategically trained to ensure individual efficiency and quality, which will allow us to better meet both
our current and future school-wide initiatives.
For example, we will implement a co-teaching model as well as smaller class sizes to allow for remedial instruction.
We will also continue to expand the tutoring and other after-hours academic programming to extend learning beyond
the school day. We will be able to implement these initiatives because our specialists and interventionists will provide
co-teaching and coaching in addition to providing general instruction for our students.
However, this smaller model will also require our school to conduct strategic master schedule planning to adjust for
advanced and remedial courses. This will also create an opportunity to expand our blended learning offerings, which
will allow licensed teachers to lead those courses and provide continued credit recovery options.

3) Explain how – and how frequently – the school will evaluate the performance of the
school leader and teachers. What key elements will drive evaluations, and who will
conduct them?
The school leader and teachers will be formally evaluated on an annual basis.
Teachers will be evaluated using the Teacher Feedback and Evaluation Tool (TFET). All teacher evaluations are
conducted by the school leader. The TFET is organized by the strategies and behaviors observed inside and outside
of the classroom. Additionally, it is aligned to five strategic priority areas: 1) Student Success, 2) Maximized Resources,
3) Development and Innovation, 4) Customer Focused Operational Excellence, and 5) World Class Team and Culture.
These focuses reflect a balanced approach to quality and continuous improvement based on Robert S. Kaplan and
David Norton’s The Balanced Scorecard (1996). The five strategic priorities represent Manual’s approach ensuring that
the energies, abilities, and specific knowledge of all employees throughout the school and the organization are focused
on improving the quality of services required to increase student academic performance and foster student learning.
School leaders will be evaluated using the Principal Performance Evaluation (PPE). School leaders will be evaluated
by NEI’s Indiana State Director. The PPE is based on the research of Robert J. Marzano and is designed to draw on
and incorporate educational leadership practices, including the 21 responsibilities of a school leader, the precepts of
continuous improvement, and others developed from Marzano’s 35 years of research. These educational best practices
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are the foundation for the 119 elements within the PPE that measure administrator proficiency on the host of skills and
tasks necessary to lead a school, its faculty, and students. The PPE’s domains are organized according to five strategic
priorities: 1) Academic Excellence, 2) Operational Performance, 3) Culture of Excellence, 4) Financial Health, and 5)
Growth. The PPE’s evaluation criteria reflect the comprehensive range of instructional leadership practices expected
of each administrator and a balanced approach to quality and continuous improvement based on Robert S. Kaplan and
David P. Norton’s The Balanced Scorecard (1996).

4) Explain how the school will handle unsatisfactory leadership or teacher performance,
as well as leadership/teacher changes and turnover. How will the school identify and
address development needs or concerns?
In situations of unsatisfactory performance or violations of Employee Handbook policies, Manual utilizes an
Improvement Action Form (IAF) to address concerns in a timely manner and provide the employee with an opportunity
to improve on their actions. Execution of an IAF is determined by the principal or assistant principal. Throughout the
performance improvement process, the employee will receive coaching from the principal or another member of
administration regarding specific directives and goals for improvement. Goals and directives may include, but are not
limited to, mentoring assistance, additional professional development training focused on improving identified shortfalls,
and classroom observations with corresponding constructive feedback. The employee will have regular check-ins to
monitor their progress on achieving the established directives and goals. If the employee does not make adequate
progress in achieving the goals outlined in their IAF, Manual has the option to take further corrective disciplinary action,
up to and including termination. In addition, if the unsatisfactory performance results in a more serious issue such as
safety concerns or misconduct, the sequential progressive discipline process may be bypassed and escalated to
unpaid administrative leave pending investigation and/or separation of employment.
In instances of teacher turnover, Manual will hire daily or permanent substitute teachers to compensate for the loss of
staff until permanent certified teachers are hired to fill the positions. In addition, Manual will keep a pool of approved
teacher applicants to expedite the hiring process for cases of unexpected teacher turnover. In instances of leadership
turnover, the school will make all attempts to hire a replacement from within the NEI network. If a suitable replacement
cannot be found internally, Manual can draw from a pool of approved candidates that have completed the 3D
Leadership Discovery Process, which is the process used to select school leaders.
If Manual experiences higher than normal teacher or leadership turnover, then NEI will conduct an audit of former
employee reviews. If there is recognizable trend of skill deficiencies among former staff members, and a corresponding
lack of development of those skills throughout their employment at Manual, then NEI, in conjunction with the school
and ReThink, will review its professional development offerings to determine if a lack of teacher development is
contributing to unsatisfactory performance. If so, then ReThink, the principal, and NEI will collaborate to either create
or broaden professional development opportunities designed to foster and hone those skills in order to improve teacher
performance.

5) Provide an overview of the school’s compensation system (including benefits) and
how this aligns with the performance evaluation process. For legislative
requirements regarding employee benefits, see, for example, IC § 20-24-6-7.
Manual will have a performance-based compensation plan that includes the following:
 Performance bonuses for administration based on pre-determined goals
 Participation in various state-approved trainings or programs to provide incentive bonuses for teachers based
on student achievement
Manual’s compensation system is structured in a way that rewards high performers based on criteria linked to student
achievement. Examples of these are student achievement and school enrollment criteria. ReThink will establish budget
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criteria, incentives, and other motivating factors that attract, reward, and retain the best employees. When determining
an employee’s starting salary, several factors are considered, including but not limited to:
 Base pay
 Years of experience the candidate brings with him/her
 Higher education degree of a Masters or Ph.D.
 Critical shortage area: science, math, etc. (as needed)
Once the starting salary is determined, the employee receives increases depending on how well he/she performs.
Increases are assessed annually based on local market analysis, cost of living adjustments, budget, and other factors
that might justify adjusting the increase amount. The above does not include additional bonus opportunities that
teachers are eligible for through school and goal achievement.
Each year, a percentage increase will be built into Manual’s budget for merit increases as funding allows. The proposed
budget includes a Performance Assessment Pool that will be utilized for merit increases.
Incentive strategies include, but are not limited to:
 Merit increases: Merit increases are built into the budget and awarded based on performance on formal
evaluations. In many cases, this allows high-performing staff to meet or exceed what they might earn in the
district. Merit increases are awarded in conjunction with the annual performance evaluation period.
 School-wide Incentive Bonus: ReThink will work diligently to manage costs so that budget surplus funds can
be allocated towards a school-wide incentive bonus to reward all team members for the achievement of
specific goals.
Employees are also provided health benefits with various levels of coverage and premiums to meet their needs. Eligible
employees (those working a minimum average of 36 hours/week) are able to participate in the benefits plan on their
60th day of employment. Once employees are eligible for benefits, they can add, change, or opt out of any benefit plan
during the year for qualifying events (i.e. birth of child, marriage, divorce). Some benefits available include medical,
dental, disability, life, and vision insurance. Employees will also be given the option to enroll in either the Indiana State
Retirement Fund or a 403(b) retirement plan. However, employees will be given the option to select either retirement
plan prior to their initial employment, and will not be able to change their selection once it is made.

Professional Development
1) Describe the professional development that will be offered to school leadership and
teaching staff.
NEI provides professional/school development and implements teacher instructional support, coaching, and mentoring.
NEI also ensures government compliance and reporting with regard to teacher certifications. Our professional
development (PD) plan for school leadership and teachers is informed by data and intended to support our schoolwide goals and performance. PD consists of a variety of learning opportunities including content trainings, one-on-one
and small group mentoring and coaching, instructional modeling, structured PLCs, consultation, and other formats
determined by school need. PD takes place throughout the year and is facilitated by the principal and members of the
school leadership team, as well as state team members and external experts. Our principal will oversee the planning
and implementation of all teacher PD and NEI and the state director will oversee the planning and delivery of leadership
development activities. We are mindful that as school needs change based on data, our plan will be implemented
flexibly to allow for even more targeted learning session to take place. Additionally, we are committed to providing our
instructional staff with differentiated PD to improve the quality of teaching and learning. NEI will continues to provide
professional development and implements teacher instructional support, coaching, and mentoring.

2) Describe how school leaders will be supported and developed throughout the year.
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School leaders will be supported in growing instructional knowledge and skills for the purpose of purposefully and
effectively implementing the eight step process for continuous improvement. School leaders must be skilled at
disaggregating data, facilitating meaningful instructional conversations, and planning effectively to positively impact
school improvement. School leaders are charged with monitoring all aspects of our education model and identifying
teacher PD needs. In order to do so effectively, our school leader is supported by the state team through leadership
training and mentoring described below.
3-D Leadership Training
Provided by NEI, 3-D Leadership Training is an employee development and engagement program structured around
monthly trainings and PD, as well as coaching sessions. The idea is that great minds and great motives still matter. All
employees with leadership aspirations will have the opportunity to become part of a cohort, which will take part in
monthly training gatherings. The 3D Leadership program values and has a systematic approach to identifying the right
talent, helping discover their strengths, develop those strengths, and then distribute that learning throughout the
organization.
Principal’s/Assistant Principal’s Meetings
Provided by NEI, the Manual principal and assistant principals meet on a monthly basis with other NEI schools to
receive professional development in a myriad of topics that support the individual school wide goals set forth by the
schools. Each NEI school in a determined radius hosts these professional developments in order to share out what is
occurring in each school.
Leadership Institute
Manual administration joins administration from other NEI schools for a week long, intensive professional development
that allows leadership to focus on past school achievement data and create school goals for the upcoming academic
school year.

3) Explain how professional development for the faculty will support the education
program and build capacity to improve student achievement.
All PD activities are aligned to the Eight Step Process for Continuous Improvement and are designed to positively
impact the day-to-day practice of our instructional staff. In particular, the structuring and regularity of PLCs allows us
to analyze student data, plan for instruction, create formative assessments, and design responsive teaching
approaches. We draw on the following four questions outlined from Dufour and Eaker’s Professional Learning
Communities at Work (1998) to drive effective PLCs:
1. What do students need to know and be able to do?
2. How will we know when they have learned it?
3. What will we do when they haven’t learned it?
4. What will we do when they already know it?
PLCs take place for 55 minutes each week throughout the entirety of the school year and include teachers, instructional
coaches and a building administrator (principal, assistant principal or dean). During PLCs, teachers are grouped by
grade level or department area to plan, problem-solve, and innovate. Academic specialists and building administrators
facilitate these data driven conversations as PLC agenda forms are completed and submitted to administration.

4) Provide a schedule and explanation of professional development that will take place
prior to school opening. Explain what will be covered during this induction period
and how teachers will be prepared to deliver any unique or particularly challenging
aspects of the curriculum and instructional methods. If known, please describe the
individuals or organizations who will provide professional development services.
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Leadership Institute
Manual administration joins administration from other NEI schools for a week long, intensive professional development
that allows leadership to focus on past school achievement data and create school goals for the upcoming academic
school year.
Impact Indy
NEI sponsors and organizes an Indianapolis specific, day long professional development training day prior to the start
of school. This impactful and productive day consists of keynote speakers and a myriad of breakout sessions that
stretch the thinking of those involved and offer individualized, specific professional development.
New Teacher Induction (NTI)
NTI is attended by all new teachers to our school and takes place prior to school opening. NTI is facilitated by the
curriculum specialist and is intended to develop a foundation in our education model, lesson planning, classroom and
behavior management, and parent communication among other topics.
Returning Teacher Orientation (RTO)
RTO takes place after NTI and is attended by all teachers, new and returning, over 10 days prior to school opening.
RTO is facilitated by teachers, academic specialists, interventionists, and administration. This includes an introduction
to school-wide initiatives, ethics training, safety and security plans, and behavior management expectations among
other topics. Time during RTO is also provided for team building and lesson planning for the start of the school year.
Many of the topics introduced during RTO are revisited during PD sessions throughout the year to develop deeper
understanding and ensure effective implementation. For instance, the introduction of DoNow incorporation during this
year’s RTO will be followed by differentiated PLC sessions based on current levels of teacher implementation and data
collected from assessments.

5) Include the expected number of days/hours for professional development
throughout the school year and explain how the school’s calendar, weekly schedule,
and staffing plan will be structured to accommodate this plan. Explain how
professional development will be aligned with the interim assessment process and
adjusted during the year to address areas of need that are identified.
Our school calendar identifies the specific days throughout the school year that are planned for professional
development. Table 12 below shows a sampling of professional development intended to positively impact student
achievement and increase leadership capacity at all levels.
Table 12

Professional
Development
Format
NTI

RTO

PLCs

Number/Frequency
of Sessions

Facilitator

Description/Sample Topics

Prior to the start of
school with multiple
sessions

Curriculum
Specialist

Orientation that includes training on new school initiatives, safety and
procedural protocols, curriculum, and other pertinent information for the
school year.

Prior to the start of
school with multiple
sessions

Weekly
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Teachers,
Academic
Specialist and
Interventionists,
Administration,
Invited Guests
Team Leads,
Academic
Specialists,
Administration

Two-week orientation that includes training on the Eight Step Process
for Continuous Improvement, instructional strategies, research based
classroom management tools and student motivation, among other
topics.
Sessions aimed at providing all teachers with research-based learning
based on school improvement goals. Teachers meet regularly in teams
to analyze student data and collaborate on action plans.
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Data Chats

Principal’s
Meetings

Full Day PD

Monthly after
assessment data is
collected

Academic
Specialists,
Administration

Monthly

NEI

Monthly

Teachers,
Academic
Specialist and
Interventionists,
Administration,
Invited Guests

Staff development is provided to teachers by the leadership team to
ensure that they are analyzing their students’ data for maximum
student achievement. Data chats take place regularly and as teachers
develop the capacity to assume the role of facilitator, the responsibility
of presenting data and accompanying action plans shifts to them.
NEI created professional development covering a myriad of topics that
support the individual school wide goals set forth by Manual.
Planned full-day PD based on school need which may trainings from
external experts and differentiated sessions to meet teacher/gradelevel instructional needs.

6) Explain how the professional development program will be evaluated to assess its
effectiveness and success.
Our leadership team, led by school administration and instructional leadership, will continually monitor the effectiveness
of all PD activities with the support of the state team. Performance data at the school, teacher and student level, in
addition to trends gathered from instructional rounds and PLC engagement, will be continuously monitored.
Additionally, teacher surveys at the end of NTI, RTO, and full-day PD will provide us with the information needed to
determine if the PD program is successful.

Budget and Finance
1) Describe the systems and processes by which the school will manage accounting,
purchasing, payroll, and the required annual audit. Specify any administrative
services expected to be contracted for the school. Describe the school’s
financial/internal controls. What financial controls will be in place at the network
level to ensure long-term financial viability?
ReThink will contract with NEI to provide financial management services to Manual and will adopt established
processes and procedures to ensure fiscal responsibility and sound internal controls. These services include General
Governmental Accounting Policies, Financial Reporting, Budgeting, Cash Receipts and Deposits, Purchasing and
Cash Disbursements, Capital Assets, and Payroll. However, ReThink will retain ultimate control of Manual’s finances.
As part of its contract, NEI will provide ReThink with:
 The projected annual budget for governing board approval
 Monthly detailed statements of all revenues received, and detailed statements of all expenditures for services
and or expenses rendered or incurred to or on behalf of the school whether incurred on-site or off-site, upon
request
 Monthly financial statements including a balance sheet, statement of revenues, and expenditures
 Other information on a periodic basis to enable the governing board to (i) monitor NEI’s performance and the
efficiency of its operation of Manual, and (ii) furnish reports and information which the school is required to
provide pursuant to its charter contract and/or applicable laws
Internal controls are viewed as a means to reduce risk of asset loss and ensure reliability of financial statements as
well as compliance with laws and regulations. There are several components to internal control which include: control
environment, risk assessment, control activities information and communication, and monitoring. These components
are used to establish the internal control policies and procedures.
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NEI will develop internal control policies which will be adopted by the governing board via the management agreement.
These internal controls include General Governmental Accounting Policies, Financial Reporting, Budgeting, Cash
Receipts and Deposits, Purchasing and Cash Disbursements, Capital Assets, and Payroll.
NEI and ReThink will keep accurate financial records pertaining to the operation of Manual, together with all financial
records prepared by or in possession of NEI, and retain all records for a period of time as may be required by the
charter contract and/or applicable laws. NEI and Manual will maintain the proper confidentiality of personnel, students,
and other records as required by law.
In order to maintain financial controls and ensure long-term financial viability, Manual will employ a Business Manager
(BM) who acts as a liaison to NEI for human resource, payroll, and financial matters relating to cash collection. The
BM also works with the Principal to ensure adherence to ReThink’s approved budget. Below is a summary of the
finance and accounting functions that the BM performs:
 Deposit funds received from food service sales, aftercare programs, and fundraising into proper
 bank accounts according to company policy
 Submit documentation for all receipts and disbursements made at the school level
 Follow up and collect returned checks from parents
 Prepare and submit instructional related purchase orders according to company policy
 Prepare and submit check requests for certain invoices
 Review and approve expenditure invoices with the principal
 Maintain reconciliation of internal funds account
In addition, ReThink and NEI will maintain a rigorous budget management process that ensures Manual achieves the
desired positive financial results. The process is approached in 3-parts: (1) financial statement preparation, (2) regular
review of actual results, (3) continuous forecasting of future results.
Conservative assumptions have been made on the financial budget, especially during the first year, to ensure the
financial health of operations. Alternative outcomes will be contemplated before opening the school to safeguard
against potential shortfalls. In those situations, where expectations are not met, Manual will engage in a mitigation
process entailing reduction of controllable expenses while maintaining the necessities for the education of the students.
As part of the mitigation process, ReThink and NEI closely monitors enrollment during the first year to spend
appropriately on enrollment-based expenses, particularly compensation, which is the biggest expense in the budget.
As budget variances arise and are managed, new forecasts will be developed each month to ensure Manual stays on
track financially throughout the year. These forecasts will allow school leadership to make timely management
decisions to ensure the financial health of the school and will be presented to the board on at least a quarterly basis.
On an annual basis, ReThink will contract to have a financial audit performed by an independent certified public
accounting firm. The governing board may select an audit committee to oversee the audit of the school. The audit is
performed in accordance with Generally Accepted Auditing Standards; Government Auditing Standards, issued by the
Comptroller General of the United States; and Chapter 10.850. Audited statements will be submitted to the authorizer
each year.

2) Please provide, as Attachment 13, a detailed five-year pro-forma budget for the
school, including the first year as a charter school, by completing ICSB’s “Budget
Projections Workbook” which can be found on the ICSB website:
https://www.in.gov/icsb/2339.htm under “Step 2: Full Application - Additional
Required Forms.”).
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Please see Attachment 13.

3) Please provide, as Attachment 14, the last three years of audited financial statements
and management letters for the school.
Please see Attachment 14.

4) Please provide, as Attachment 15, a detailed budget narrative that provides a highlevel summary of the budget and how the budget aligns with the five-year business
plan. The budget narrative should clearly describe assumptions and revenue
estimates, including but not limited to the basis for per-pupil revenue projections,
staffing levels, facilities expenses, and technology costs. The narrative should
specifically address:
a) The degree to which the school (and network) budget will rely on variable
income (e.g., grants, donations, fundraising).
b) The school’s contingency plan to meet financial needs if anticipated revenues
are not received or are lower than the estimated budget.
c) How the school will ensure it has sufficient funds to cover all anticipated
expenses, including but not limited to: (a) start-up costs, (b) any special
education costs incurred, (c) any transportation costs necessary to ensure the
school will be accessible for all enrolled students, and (d) required retirement
plan contributions.
Please see Attachment 15.

If a pre-existing non-profit organization will be the charter holder/governing entity, please
provide, as Attachment 16, for the organization and any related business entities: (a) the last
three years of audited financial statements and management letters; and (b) the most recent
internal financial statements including balance sheets and income statements.
Please see Attachment 16.

Organization and Compliance
1. Is the school facing any major operational challenges, including challenges with
facilities, transportation, technology, school lunch program, etc.? If yes, briefly
describe the board’s plan to address these challenges.
There are currently no major operational challenges at Manual. However, there are potential operational challenges
that may occur as a result of converting from a public school under IPS to a charter school. Under Indianapolis Public
Schools (IPS), Manual’s transportation services are currently reimbursable and facility maintenance expenses are
covered, in part, by the school district. ReThink is being proactive in identifying these potential challenges and using
conservative budget assumptions to assume transportation and facility maintenance costs accordingly.
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Manual, having been directed by the Indiana State Board of Education to apply for a charter, intends to utilize the
facility as appointed in IC 20-31-9-9 (d):
(d) If the state board directs the special management team to apply for charter school status under subsection (a)(2),
the school is entitled to continue to use the school's facilities in the same manner as a charter school that acquires
school facilities under IC 20-26-7-1 is entitled to use school facilities. IPS has stated that their bond agreement may
conflict with IRS code due to “private business use”. This concern is addressed as follows:
First, the application submitted, with the encouragement of the Indiana State Board of Education, is to run a public
charter school. A public charter school demonstrates clear public use and benefit. Secondly, the applicant, ReThink
Forward Indiana, is an Indiana non-profit entity and is in process of obtaining its 501c3 IRS designation. Not only is the
use of the facility public, the charter applicant’s purpose and status also satisfy the requirements of the tax exempt
nature of the existing bonds. The Manual facility shall remain a facility utilized for public use. Lastly, the ownership of
the facility shall remain with IPS.
If, for some reason, IPS continues to have concerns regarding the status of the use of the facility at Manual, IPS
Superintendent Aleesia Johnson has acknowledged that IPS, consistent with Indiana law, has the opportunity to enter
into an Innovation Agreement with the school. This is exactly the same type of agreement IPS is party involving Phalen
Leadership Academy at George H. Fisher School 93, KIPP Indy Unite, and KIPP Indy College Prep. This is another
method to address any structural concern as well and the parties would then enter a Use or Lease Agreement.
ReThink Forward Indiana, Inc. has been and will continue to make themselves available for discussions with IPS
concerning the usage of the facility and open to partnership to provide clarity for all parties regarding facility usage.

2. Provide a brief description of the history of the school’s compliance with all
applicable laws.
Manual has not had any compliance issues since being designated a turnaround school in 2012-13 school year.

3. Identify any current or past litigation, including arbitration proceedings, involving
the school. Please provide, as Attachment 17, copies of: (a) complaints, (b) any
responses to complaints, and (c) the results of any arbitration or litigation.
Manual has not had any legal issues since being designated a turnaround school in 2012-13 school year.

4. As Attachment 18, please provide a single complete Statement of Assurances form,
attached hereto as Exhibit D, signed by an authorized representative of the applicant
group.
Please see Attachment 18.

Section III: Performance Record
ICSB bases qualification decisions, in substantial part, on the past performance of the organizer
and/or ESP. Please provide the following information about the school:
1. Please complete ICSB’s “Academic Performance Workbook” (found here:
https://www.in.gov/icsb/2339.htm under “Step 2: Full Application - Additional
Required Forms.”) and attach as Attachment 19.
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Please see Attachment 19.

2. The first Tab, Portfolio Summary, should include a summary of every charter school
in the organization's portfolio, including every charter school currently managed by
the proposed ESP partner (if applicable). Please include the following information
for every school:
a. School Name;
b. Address;
c. Contact Information;
d. Name and Contact information for the authorizer;
e. Year Opened;
f. Year Closed (if applicable);
g. Grade Levels);
h. Number of Students.
i. The following student demographic and socioeconomic data: free/reduced
price lunch status percent, special education percent, minority percent, English
language learner percent;
j. Management Company
Please see Attachment 19.

3. In subsequent Tabs of the Academic Performance Workbook, please provide growth
and proficiency data for the past three (3) years by grade level in English/Language
Arts and Mathematics for each school listed in Tab 1. Please indicate what
instrument (e.g., NWEA, state growth model) was used to determine the growth
and/or value-added results. For High Schools Only, please provide: 4 year
graduation rate; College and Career Readiness Indicator percent; and PostSecondary Attainment %. Include overall Attendance Rate for each grade level if
available.
Please see Attachment 19.

4. List any contracts with charter schools that have been terminated by either the
organization or the school, including the reason(s) for such termination, date of
termination and whether the termination was for “material breach.”
Neither ReThink nor NEI have ever received a charter contract termination.

5. List any and all charter revocations, non-renewals, shortened or conditional renewals,
and/or withdrawals/non-openings of schools operated by the organization and
explain.
Neither ReThink nor NEI have ever received a charter contract revocation, nonrenewal, or withdrawal.

6. Explain any performance deficiencies or compliance violations that have led to
formal authorizer intervention with any school operated by the organization in the
last three years, and how such deficiencies or violations were resolved.
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Neither ReThink nor NEI have ever received any performance deficiencies or compliance violations that have led to
authorizer intervention.

Submission of Full Application
Please provide, as Attachment 20, one (1) PDF file that contains all application components,
including the School Overview Template, the Proposal Narrative Template, and all required
Attachments. This PDF file will be posted on ICSB’s website as required under Indiana law and in
accordance with ICSB policy. Therefore, please be certain that this attachment contains no
confidential personal information. In addition, please adhere with the guidelines provided under the
Notice of Disclosure section on page seven of this document for any other information considered
confidential.
Please see Attachment 20.
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Ted J. Feeney
295 Williams Drive
Indianapolis, Indiana 46260
(317) 460‐4588
ted.j.feeney@gmail.com

SUMMARY OF QUALIFICATIONS AND SKILLS
 Proven leadership in city and community
 Superior communication skills
 Customer service focused
 Superb initiative and dedication on large and politically‐sensitive State of Indiana projects
 Highly effective and efficient problem‐solving skills
 Goal and results oriented
ACCOMPLISHMENTS WITH STATE OF INDIANA
 Implementation of the Healthy Indiana Plan 2.0 (HIP 2.0) health care program
 Implementation of the Hoosier Care Connect health care program
 Directed activities of the most expansive school voucher program in the United States
 Recipient of Governor’s Public Service Achievement Award
 Implementation of the Healthy Indiana Plan (HIP) health care program
 Recognized by State Personnel Department for naming State employee newsletter

2014
2014
2012
2008
2007
2007

LEADERSHIP
 Indiana Leadership Forum
Class of 2015
The Indiana Leadership Forum is a non‐profit organization dedicated to preparing Indiana’s most
talented business and community leaders for political leadership and community service
throughout the state. Candidates must be nominated and only 25 are selected each year state‐
wide. Received training in crisis communications, social media, grassroots campaigns, political
campaign management and fundraising.


Butler‐Tarkington Neighborhood Association
President, 2014‐2015
As volunteer President (typically 25‐35 hours per week) of this sixty‐year old non‐profit
organization, led activities to develop and implement community development plans. The
neighborhood was one of the first integrated neighborhoods in the city in the 1940s. The
neighborhood of 3,500 homes ranges from million dollar homes to abandoned homes. Activities
included:
o Developed non‐profit budget with restricted and non‐restricted fund sources
o Overhauled administrative activities including Article of Incorporation and Bylaws
o Inventoried non‐working streetlights (public‐owned and private‐owned)
o Created inventory of abandoned homes and illegal dumping in alleys
o Infrastructure improvements for streets, sidewalks and ADA‐compliance curb cuts
o During an Indianapolis public safety crisis in 2015, conducted over 75 media
appearances and received commendations from City of Indianapolis Public Safety
Director and Police District Commander for neighborhood response
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o
o
o

Seen as subject matter expert by media for community development and public safety
Partnered with local school board for improvement of local traditional public school
Implemented Butler 2020, the strategic plan for Butler University (located within
neighborhood boundaries). Projects included: streetscape, student housing and parking
structure with mixed‐use retail. Spoke at groundbreaking ceremony along with
university president and university trustees.

EDUCATION
Central Michigan University, Mt. Pleasant, Michigan
Bachelor of Science in Community Development/Public Administration

December 2002

COMMUNITY AWARDS
 Indianapolis Ten Point Coalition Neighborhood Crime Fighting Award
2016
For commitment to building families through creative programs which strengthen and empower
men in the community.
 Midtown Momentum Award
2016
For coalition building with multiple neighborhoods, metropolitan police department, faith‐based
organizations and other non‐profit community organizations.
PROFESSIONAL EXPERIENCE
Director of School Services
April 2018‐Present
Institute for Quality Education
Indiana Charter School Network
 Goal #1: Manage relationships with member schools
 Result #1: Increase vendor usage and prioritize need by school type and issue
 Goal #2: Assist other working groups (policy, legislative, outreach and communications) with
needed projects and deliverables
 Result #2: Help organization and schools with activities in school improvement, increased
teacher compensation, coalition building and outreach for annual National School Choice Week
Medicaid Program Integrity Manager
September 2014‐April 2018
State of Indiana
Indiana Family and Social Services Administration (FSSA)
Office of Compliance‐ Program Integrity
 Goal #1: Build and enhance program for prepayment review of Medicaid provider claims
 Result #1: Receive feedback from Center of Medicare and Medicaid Services (CMS) describing
Indiana program as “model for other states to use”
 Goal #2: Identify Medicaid providers in need of technical assistance or for review of waste, fraud
and abuse of the state Medicaid program
 Result #2: Identified over 125 Medicaid providers for review, thus far, which has resulted in
$500,000 of cost avoidance for the state Medicaid program
 Goal #3: Collect estate recovery funds from estates of deceased Medicaid recipients
 Result #4: Collect over $17 million in recoveries in 2017, an increase year over year
 Reason for leaving position: New position at Institution for Quality Education
Deputy Policy Director
State of Indiana

September 2013‐September 2014
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Indiana Family and Social Services Administration (FSSA)
Office of Legislative Affairs and Policy
 Goal #1: Worked with appropriate agency divisions on pending legislative reports and study
committees
 Result #1: Completed and submitted reports to Indiana General Assembly in timely manner
 Reason for leaving position: New state agency head and position eliminated
Director of Health Care Programs
March 2013‐September 2013
State of Indiana
Indiana Family and Social Services Administration (FSSA)
Office of Medicaid Policy and Planning
 Goal #1: Developed plan to complete overdue (from 2009) Healthy Indiana Plan (HIP) POWER
account reconciliation process, one of the primary program requirements
Result #1: Partnered with managed care entities, FSSA fiscal agent and internal FSSA
stakeholders to move process forward toward completion; more activity in four months than in
previous four years
 Goal #2: Developed process to align managed care entity contracting and reporting
Result #2: Partnered with managed care entities and developed schedule in advance of next
contracting cycle
 Reason for leaving position: Moved to Office of Legislative Affairs and Policy
Director of School Choice
May 2012‐March 2013
State of Indiana
Indiana Department of Education (IDOE)
Office of Education Policy and Innovation
 Goal #1: Directed activities of high profile voucher program and increased program awareness
Result #1: Increased participating schools from 241 to 289 and student enrollment from 3,919
to 9,324 in one year’s time
 Goal #2: Ensured high level of academic achievement of schools participating in voucher
program
Result #2: Over 92% of participating schools received a passing grade in State A‐F grading
 Goal #3: Communicated effectively with participating schools
Result #3: Developed weekly email communication and monthly training WebEx sessions for
participating schools in areas of application processing, payment, accreditation, reporting and
assessment
 Reason for leaving position: New Superintendent of Public Instruction elected, thus asked to
return to state agency (FSSA) where I had a wealth of experience
Government Program Administrator
October 2009‐May 2012
State of Indiana
Indiana Department of Education (IDOE)
Office of School and Community Nutrition
 Goal #1: Oversight and management of procurement contracts and contract amendments for
schools and school districts
Result #1: Increased number of schools utilizing private sector food service management
companies from 64 to 96 in two‐year time span, producing cost savings for schools and school
districts
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Goal #2: Oversight and management of school nutrition procurement policy and process
Result #2: IDOE passed all three US Department of Agriculture audits during time period
Reason for leaving position: Promoted to Director of School Choice

PROFESSIONAL EXPERIENCE
 Golf industry management, sales, club assembly and instruction
 Human Resources and recruiting
 State Government
COMMUNITY DEVELOPMENT INVOLVEMENT
 Member‐ Parent Teacher Organization of Allisonville Elementary School
 Member‐ Dad’s Club of Allisonville Elementary School
 President‐ Dad’s Club of Spring Mill Elementary School
 Member‐ Parent Teacher Organization of Spring Mill Elementary School
 Member‐ MSD Washington Township School District Parent Network
 President of the Butler‐Tarkington Neighborhood Association
 Secretary of the Butler‐Tarkington Neighborhood Association
 Board Member of the Butler‐Tarkington Neighborhood Association
 Contributing Writer of Indy Midtown Magazine
 Board Member (Ex Officio) of Midtown Indianapolis, Inc.
 Indianapolis Department of Public Safety Citizen’s Academy
 Board Member (Ex Officio) of the Midtown Economic Council
 Founding member of the Indianapolis Midtown Anchor Coalition
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David R. Mikelsons
6701 N. College Ave
Indianapolis, IN 46220
Email address:david.mikelsons@gmail.com
Cell phone: 317.384.8479

OBJECTIVE
To obtain a position in which I can work in a young, personal goal setting company.
HIGHLIGHTS
Excellent Computer Skills. Microsoft Word, Excel, Outlook & PowerPoint.
SKILLS
• AFSC Certified in HIPP Trainings – In collaboration with local communities and neighborhoods, AFSC’s
programs foster understanding through cultural development and examination of racial, gender, social and
economic diversity.
• Certified in Character Counts – Character Counts is a nationwide program that focuses on six pillars of
character, Respect, Responsibility, Trustworthiness, Citizenship, Fairness and Caring. Each pillar is examend,
and discussed about how to apply them in real world settings.
• Improved ability to Teach, Enforce, Advocate and Model (T.E.A.M.) good character, by facilitating students, and
guiding, but not "showing" them how to develop good character.
EXPERIENCE

Indianapolis Urban League, Indianapolis, Indiana

A Indianapolis-based community non-profit to assist African Americans, other minorities, and disadvantaged
individuals to achieve social and economic equality through education, workforce training or health and wellness
opportunities.
Manager of Project Ready and Educational Initiatives Indianapolis Urban League- Manages five Project Ready
sites, plans and executes college trips, community based events and coordinates youth attendance for the National
Youth Summit
(2017-)
SIte Coordinator Indianapolis Urban League, Indianapolis, Indiana
Site coordinator of Project Ready at Thomas Carr Howe Community School
Working with AVID 11 and 12 graders on college readiness and social and economic issues.
November 2010th

th

PEACE LEARNING CENTER, Indianapolis, Indiana
A Indianapolis-based community non-for-profit educational organization that educates inspires and empowers people
to live peacefully. The PLC establishes safe and common ways to address differences and promotes processes to help
build community and healthy communication for youth, parents and professionals.
Americorps-2005- 2006- Facilitator (Worked one-on-one with youth and adults)
2006-2007-Team leader (Scheduled school visits, coached fellow co-workers and worked with youth)
2007-2008- Contractor (Developed program, scheduled school programing and worked on youth team building)
2008-2009- Program Coordinator (developed programing, met with principals and school counselors, evaluated staff
development, scheduled school programs, lead team building sessions, oversaw staff development)
Program Coordinator
• Responsible for growing organizational capacity by managing program initiatives and creating communication
strategies.
• Supervised a staff of 6, involving training, workflow, quality control and conflict resolution.
• Built a strong client base through personal attention, quality service, and consistent follow through.
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Developed Peace School Curriculum. [A K-12 program that teaches conflict resolution, team
building,
and community values & awareness. Focusing on the individual as well as youth participation in group and
community settings, by identifying adults who exemplify values of positive character.
EXECUJET, Indianapolis, Indiana
1998-2001
A division of American Trans Air. A leading global business aviation organization offering diverse scheduled service
and charter flights.
Executive Assistant
• Conducted calendar management, meeting coordination and mail processing.
• Possessed technical proficiency by operating multi-line phone systems, copiers, printers, fax machines and
computers.
• Created highly effective organization systems for easy access to critical information and improved office
functioning.
•

EDUCATION
Marion College - Indianapolis, Indiana - 2001-2005 Major: History & English Minor: Political Science
Park Tudor High School - Indianapolis, Indiana - 1993-1997
REFERENCES UPON REQUEST
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PROFILE
Adaptive professional with 11+ years
of experience and a proven
knowledge of community outreach,
organizational leadership, and
not-for-profit management. Aiming to
leverage my skills to successfully fill the
Board Member role at your
organization.

CONTACT
PHONE:
317-946-0335
WEBSITE:
www.kidsinc-indy.com
EMAIL:
jake@kidsinc-indy.com
ADDRESS:
140 S Butler Ave
Indianapolis, IN 46219

HOBBIES
Hobby #1 Playing guitar
Hobby #2 Playing mandolin
Hobby #3 Photography
Hobby #4 Woodworking

JAKE
MEDLONG
EDUCATION
Calvary Chapel Bible College - Indianapolis
Associates in Biblical Studies (May 2002)
Crossroads Bible College
Bachelor’s in Biblical Counseling (May 2012)

WORK EXPERIENCE
KIDS Inc (Kids in Discipleship and Service Inc)
Executive Director
October 2011 - Present
•
Organize and direct volunteers and staff to provide technical
and advisory assistance for programs.
•
Direct, plan and implement policies, objectives, and activities
of the organization to ensure continuing operations and to
maximize returns on donations.
•
Establish goals and procedures for fundraising, develop and
cultivate donor relationships and coordinate disbursement of
funds.
KIDS Inc (Kids in Discipleship and Service Inc)
Boys Outreach Coordinator
February 2008 - October 2011
•
Mentoring teenage young men.
•
Plan and execute weekly programs for the development of
teenagers in the Fountain Square area of Indianapolis.
•
Lead and teach weekly Bible studies
Horizon Christian Fellowship – Central
Assistant Pastor / Worship Leader
April 2002 – Present
•
Organizing volunteer worship band, arranging, practicing, and
performing weekly worship songs.
•
Leading the Pastoral Counseling ministry.
•
Serving on the church board of directors.

ADDITIONAL SKILLS
•
•
•

Community Outeach
Public Speaking
Teaching

•
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SARA NICOLE DRAKE
50 N. Sheridan Ave Indianapolis, IN 46219
(c) 317.341.4694 sara.nicole.drake@gmail.com
EDUCATION
THE UNIVERSITY OF MONTANA, Master of the Arts, 2014
Clinical Mental Health Counseling
THE OHIO STATE UNIVERSITY, Bachelor of the Arts, 2008
Majors: Cultural Anthropology and Women’s Studies
Minor: Communication
PROFESSIONAL EXPERIENCE
ADULT AND CHILD HEALTH CENTER
Indianapolis, IN
OUTPATIENT THERAPIST
10/2016-PRESENT
LEAD CLINICIAN
8/2017-PRESENT
● Intervenes therapeutically to establish rapport and move SMI adult clients toward recovery in an outpatient
setting, including traditional therapy a skills development
● Utilizes evidenced-bassed techiques from various theoretical orientations to create and implement
person-centered treatment plans that are staffed with a licensed psychologist
● Created and acts as chair of organization-wide community resource committee
● Mastered and assists co-workers in learning two different EMR systems to properly document visits and
client information
● Observes and provides feedback for new clinicians regarding treatment meetings, documentation notes, and
evaluations to ensure compliance to company policies and exceptional clinicial service
● Collaborates with other providers, both inside and beyond the ageny, to provide clients with comprehensive
care that best supports and encourages long term recovery
WESTERN MONTANA MENTAL HEALTH CENTER
Missoula, MT
COMPREHENSIVE SCHOOL AND COMMUNITY TREATMENT THERAPIST
2014-2016
● Assessed, diagnosed, formulated treatment plans, and administered care for a changing caseload of SED
youth within the school setting, as well as maintaining ongoing communication with adult caregivers
● Supported the family unit and school staff by working to teach social-emotional skills and manage the
crisis cycle of each child, including immediate interventions as well as group and individual therapy
● Collaborated with community agencies and acted as liaison to assist clients’ families in gaining resources
and support across various settings
● Facilited treatment team communication and meetings, tracking treatment progress through student data
and administering fidelity check on behavior plans with school staff and client families
TRAPPER CREEK JOB CORPS
Darby,
MT
STUDENT COUNSELING INTERN
2013-2014
● Established therapeutic relationships with students on center in a one-on-one setting
● Created and administered counseling treatment plans adolescent residents based on their personal goals
● Implemented TEAP (drug and alcohol treatment) programming in a 6-session group setting to multiple
cycles of at-risk teens
● Consulted with on-site mental health consultant and supervisor weekly to monitor goal achievement in
individual clients, including note writing and video supervision
UNIVERSITY OF MONTANA
Missoula, MT
GRADUATE TEACHING ASSISTANT
2013-2014
● Produced and circulated weekly departmental newsletter
● Acted as contact person between prospective students and the counselor education department, including 20
office hours per week
● Scheduled and coordinates lab practicum experience for first-year MA student counselors
● Teaching assistant for Theories of Counseling and Psychotherapy, including proctoring exams and grading
undergraduate papers
8
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VOLUNTEER EXPERIENCE
INDY READS
2018-PRESENT
● Adult Literacy Tutor
● Weekly tutoring sessions following eachc student’s ILP (Individual Lesson Plan)
ORGANIZING FOR AMERICA
2011
● Summer organizer
● Directed voter registration events
● Recruited volunteers and organized geography-specific campaign planning meetings
GIRLS, INC
2011
● Program facilitator
● Instructed girls based on pre-arranged curriculum to encourage positive body image in 3rd graders
MIDTERM ELECTIONS
2007-2008
● Exit pollster, CITI certified
AFSCME
2008
● Presidential race volunteer
● GOTV phone banks and leafleting
ACADEMIC EXPERIENCE
THE UNIVERSITY OF MONTANA- COUNSELOR EDUCATION DEPARTMENT
2013-2014
STUDENT INTERN- INTIMATE RELATIONSHIPS LAB COUNSELOR
● Conducted weekly counseling for eight sessions with each client
● Established a therapeutic relationship and used therapeutic interventions to provide support
● Video-recorded and took notes on each session while receiving weekly supervision
THE OHIO STATE UNIVERSITY-NORTH AREA
STUDENT ADMINISTRATIVE ASSISTANT
2005-2008
● Entered data and maintenance of service requests
● Processed general purchasing and requisition of goods
● Administrative assistant to over 20 university employees
● Proficient in Microsoft & Mac office programs
ALPHA OMEGA EPSILON, PROFESSIONAL SORORITY
2004-2008
● Two year Treasurer and Recruitment Chair
● Collection of dues and bill payments
● Led committee to increase membership
TRIOTA, WOMEN’S STUDIES HONORARY SOCIETY
2007-2008
● Treasurer
OHIO UNION ACTIVITIES BOARD
2007-2008
● Marketing Committee
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Rev. Judith K. Fackenthal
5808 E. New York Street, Indianapolis, IN 46219
317-435-5364
Email: jufack @gmail.com

Vocational Metaphor/Purpose: Called to be a spiritual midwife-working and ministering
alongside others; assisting as they give birth to what God calls forth in them.
Seeking opportunities to guide persons both ordained and non-ordained, who desire a
holistic sense of self as they live into their full potential.

Education
 Ball State University: B.S., 1978
o Choral Music Education
o Special Education
 Christian Theological Seminary: M Div., 1993
 Spiritual Direction Internship: Benedictine Center, Beech Grove, IN, 2013
Employment
 Garfield Park Baptist Church (Indianapolis, IN), 1999-present; Minister
 Christian Theological Seminary, 1999-present; Field Education Supervisor and
Consultant of Supervisors
 Christian Theological Seminary, 2007-2009; Co-Instructor for Introduction to
Christian Ministry
 Covenant Baptist Church (Indianapolis, IN), 1996-1999; Minister
 Covenant Baptist Church, 1993-1996; Co-pastor
 Covenant Baptist Church, 1989-1993; Associate Minister
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 Covenant Baptist Church, 1985-1989; Minister of Christian Education and Music
 Judson Press Sales Representative,1985-1988
 Covenant Baptist Church, 1982-1985; Minister of Music and Youth

Denominational Leadership (national and regional)
 American Baptist Churches, USA Board of General Ministries, 2014-current
o Past-President of BGM 2018-2019
o President of BGM 2016-2017
o Vice-President of BGM 2014-2015
o National Leadership Council (NLC) 2016-2017
 General Secretary Search Committee-chair 2016-2017
 United Mission Adaptive Challenge Team for BGM 2014-2015
 New Baptist Covenant board member 2016-current
 Development Team of ABCUSA 2016-2019
 American Baptist Foundation Board of Directors, 2000-2011
o Board Chair 2008-2011
o Board Vice Chair 2006-2008
 American Baptist Churches of Greater Indianapolis Board of Directors
o 2007-2011
o 2002-2006
o 1995-1998
o 1987-1988 Board President
 American Baptist Minister’s Council of IN/KY,1997-1999
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o Vice-Chair
 Edna Martin Christian Center (Indianapolis) Board of Directors,1994-1999
o 1997-1999 Board Chair
Preaching/Speaking Engagements
 Evergreen Baptist Association annual meeting, speaker 2017
 American Baptist Churches of Connecticut-workshop leader, annual meeting
speaker 2017
 American Baptist Churches of Puerto Rico-presenter 2017
 World Mission Conference of International Ministries of ABCUSA 2016
 Nagaland Baptist Churches Conference-preacher 2015
 Christian Theological Seminary-Spirituality and Ministry Class for M.Div.
students, 2012-2016; Presentation on Spiritual Direction and Spiritual Practices
for seminarians
 American Baptist Women of Indiana/Kentucky Annual Meeting, October 2014;
workshop leader-Homelessness Concerns
 American Baptist Women’s Ministry-Online Forum, May 2014; Speaker for
Homelessness Concerns
 Fifty-Seventh Anniversary sermon: New Covenant Christian Life Center; 2013
 Tuxedo Park Baptist Church-Semi Annual Family Gathering, May 2011; speaker
for Family Gathering meeting-Homelessness Concerns
 American Baptist Church of Greater Indianapolis-Annual Meeting, May 2011;
speaker for annual meeting
 Christian Theological Seminary-Chapel service, March 2011 and 2015;
preacher
 Christian Theological Seminary- Introduction to Christian Ministry classes;
o Guest Lecturer- Fall and Spring Semesters, 2010-2011
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o Guest Lecturer- Spring Semester, 2010
 Greenwood First Baptist Church- Women’s Luncheon, May 2010; keynote
speaker
 American Baptist Churches of Greater Indianapolis- Annual Meeting, May 2007;
preacher
 American Baptist Churches Women’s Ministry Gathering-Spring Training
(Indianapolis), April 2006; keynote speaker
 American Baptist Churches/USA Biennial-Preaching Workshop, June 1997;
workshop preacher
Mentoring/Supervision
 Spiritual Director 2013-current
 Christian Theological Seminary Lilly Student Clergy Peer Group Project-Mentor,
2010-present. Participate with seven recent graduates, serving as
mentor/experienced pastor within the group: a three year process.
 Site Supervisor of SCOFE Student at Garfield Park Baptist Church, August 2010May 2011
 Mentor for Marion Wesleyan Seminary student, Spring semester 2011. Sought
out by neighboring church pastor for six mentoring sessions as required for
spiritual formation course.
 Mentor for Community Church of Greenwood seminary student, 2008-2011.
Ongoing mentoring relationship with female student from Trinity Evangelical
Seminary to provide the perspective of a female clergy.
Workshop/Retreat Leadership
 Rhythms of the Spirit Retreats-facilitator and spiritual direction, 2015, 2017,
2018, 2019 (D.C.; Rhode Island, Connecticut, WI)
 Challenging Conversations Workshop-Central Christian Church, 2019

13

74

 Prayer Retreat-Indianapolis First Baptist, 2018
 Women’s Retreat-Greenwood First Baptist, 2013
 Garfield Park Baptist Church Annual Fall Retreat, 1999-present; retreat planning
and presenter for the following retreat themes:
o Living Simply or Simply Living?
o Faced with Grace
o Lectio Divina
o The Spiritual Practice of the Labyrinth
o Transitions of Life; based on Transitions by Bridges
o Joy in Life
o The Church as Family
o Retreat, Reflect, Re-charge, Return based upon Luke 24:13-35
o Mission Possible-Agents in Christ’s Kingdom
o The Journey of Light-Spiritual Biography
o Going Nuts for Jesus-Experiential Worship Centers
o Personality and Prayer (Myers-Briggs)
o Centered in Christ
o Dancing Through the Life of Jesus
o Tie Another Knot and Hold On-God’s Provision in Life’s Difficulties
 Garfield Park Baptist Church, 1999-present; Lenten Workshops and Equipping
Sessions
o The Uprising of the Soul based on book by Erwin McManus
o Silence and Solitude, 2010
o Care of the Soul, 2010
o Spiritual Friends, 2009
o Centering Prayer/Breath Prayer, 2009
o Praying in Color (based on Praying In Color by Sylvia MacBeth), 2009
o The Practice of Paying Attention, 2009
o Journey Inward/Journey Outward (based on Elizabethe O’Conner’s book
by the same title), 2007
o Taize Worship practices, 2004
 Certified Leadership Institute of the American Baptist Churches of Greater
Indianapolis and Indiana/Kentucky, 2005; Clergy Self-Care workshop leader
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 American Baptist Women of Indiana Spring Conference, 2004; Leadership
workshop leader
 American Baptist Women’s Officer’s Training Retreat, 2002; Women’s Spirituality
workshop leader
 Middler/Junior Camp at Indiana Baptist Assembly, 1997-199; Camp Director
serving one week each year
 The Fellowship of American Baptist Musicians Annual Conference, 1987-1993;
Counselor/Chaplain for Youth portion of the conference
 Judson curriculum training workshops, 1985-1987; Curriculum trainer
Publications
 Garfield Park Baptist Church, 1999-present; monthly newsletter article
 Board Chair article for the American Baptist Foundation Annual Report, 20102011
 Devotions for Advent published by American Baptist Women in Ministry of IN/KY,
2006
 Advent Devotion published by American Baptist Minister’s Council, 2005
 “Luke 10:25-37” in Celebrating Justice and Liberation, McKiernan-Allen, Linda,
editor, Chalice Press, 2003
Grants
 Clergy Renewal Leave grant from Lilly Endowment, 2007; renewal leave focused
on human trafficking and Celtic spirituality
 Sacred Spaces grant from the Center for Congregations in Indianapolis (awarded
to Garfield Park Baptist Church), 2004
 Computer, Technology, and Ministry grant from the Center for Congregations in
Indianapolis (awarded to Garfield Park Baptist Church), 2000
 Summer Enrichment grant from Lilly Endowment and the Indianapolis
Foundation (awarded to Covenant Baptist Church), 1997-1999
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Continuing Education Units and Other Trainings in Spiritual Development
 Holy Currencies-Kalidescope Institute, event in Indianapolis, 2015
 Note: 3 CEU’s received for each year as a SCOFE Supervisor, 1999-present
 Women In Church Leadership; four training events through the Indianapolis
Center for Congregations, 2014
 Rhythms of the Spirit Conference on Contemplative Practices, 2014
 Creative Worship workshop, 2014
 Walking the Labyrinth training by Veriditas, February 2011
 Renovare and Spirituality training through Center for Congregations, March 2009
 Praying In Color with Slyvia MacBeth through Center for Congregations, October
2008
 Wait on the Lord Conference through American Baptist Churches/USA Minister’s
Council, April 2006
 Seeing Beyond the Storm through American Baptist Minister’s Council of IN/KY,
October 2005
 Congregational Transformation and Spiritual Vitality led by James Furr and Jim
Herrington, through the Center for Congregations, 2004-2007; a three year
intensive process for pastors and a team of church leaders; including a three
year clergy peer group process
 Re-Energizing Your Preaching by Listening to Listeners through American
Baptist Minister’s Council of IN/KY, November 2004
 The Inviting Church: Ministering to New Members through Alban Institute, May
2002
 New Church/New Century Institute- a six part/two year process through the
American Baptist Churches of Wisconsin, June 2000- November 2001
 Conference on Ministry with the Aging VIII through Baptist Homes of Indiana,
May 2001
 Legal Issues for Pastors through American Baptist Churches IN/KY, May 2000
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 Conference on Ministry with Aging V through Baptist Homes of Indiana, May
1998
 Project Hope Conference through Greenlake Conference Center, April 1997
 Clergy Mis-conduct Prevention Training through American Baptist Churches of
Indiana and Greater Indianapolis, May 1997
 American Baptist National Women’s Ministerial Leadership Conference,
September 1996
 Building and Leading a Magnetic Church through Net Results Resource Center,
February 1994
 American Baptist Seminarians Conference, October 1992
Personal Spiritual Formation
 Spiritual Direction, 2010-present; meet monthly with spiritual director
 Extensive reading related to spirituality, spiritual formation, clergy self-care, and
changing dynamics of the Church; see attached bibliography
 Clergy Support Group, 2002- present; participants share ministry issues and
discuss current books related to changing nature of ministry and clergy self-care
 Annual personal ministry planning and renewal retreat, 2009-present; devote one
week at monastery in prayer and discernment for ministerial leadership
 Clergy Prayer Group,1994-present; trusted colleagues supporting each other
through prayer
 American Baptist Churches of Greater Indianapolis Minister’s Fellowship, 19952008; monthly meetings
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BRETT BARRETT THOMAS
54 Monument Circle, Fourth Floor
Indianapolis, IN 46204
bthomas@humesmith.com
317-460-0256

BAR ADMISSION
Admitted to practice law in the state of Indiana.

EDUCATION
SOUTHERN ILLINOIS UNIVERSITY, J.D., May 2015
INDIANA UNIVERSITY PURDUE UNIVERSITY INDIANAPOLIS, B.S. Physical Education – Sports
Management, August 2010

EXPERIENCE
Hume Smith Geddes Green & Simmons, LLP
Associate Attorney
March 2019 – Current
Provide individual, business, and insurance clients with representation in a wide variety of personal and
business legal needs.
Marion County Public Defender Agency, Indianapolis, IN
Attorney
October 2015 - March 2019
Represented indigent clients after court appointment. Defended clients with criminal charges from
misdemeanors to level two felonies. Have done fourteen juries, numerous bench trials and suppression
hearings. Worked closely with social workers in order to help clients with needs ranging from mental
health treatment, drug rehabilitation, and housing.
Marion County Public Defender Agency, Indianapolis, IN
Certified Legal Intern
May 2014 – September 2014 and May 2015-October 2015
Represented indigent clients charged with misdemeanors after court appointment. Under the supervision
of a licensed attorney, represented clients at bench trials, pre-trial hearings, suppression hearings, and
post-trial hearings such as probation and community corrections violations.
Marion County Civil Court Clerk, Indianapolis, IN
Legal Intern
June 2013- September 2013
Worked closely with Judges Heather Welch and Timothy Oakes. Was given tasks by both judges
including reviewing pleadings to the court and researching the issues, cite checking the attorneys in briefs
submitted to the court, and drafting briefs advising the judges on the issues researched.
Marion County Clerk’s Office, Indianapolis, IN
Criminal Court Clerk
May 2011- September 2012
First point of contact for the public and attorneys practicing in the Court assigned. Received documents
filed with the court, delivered pleadings to the judge for ruling, and updated the information related to
cases on the computer system.

ACTIVITIES
Indianapolis Bar Association
Member, October 2015-Current
Criminal Justice Section Board, December 2017-Current
Bench Bar 2019 Planning Committee
Bench Bar 2018 Planning Committee
Bar Leaders Series, Class 16
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Gold Outing Committee, November 2018-Current
National Institute for Trial Advocacy Training (NITA)
Attended a week long extensive trial advocacy training under the supervision of Chief Appellate Court
Judge Nancy H. Vaidik.

Brett Barrett Thomas
Page 2
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MISTY D NDIRITU
5781 Liberty Creek Drive E Indianapolis, IN 46254 + 765.993.9354 • misty.ndiritu@gmail.com

EXPERIENCE
Noble Education Initiative, Indianapolis, IN
State Director (2019-Current)
• Set and monitor strategic and performance goals with school administration
• Monitors operational and financial performance of schools
• Analyzes school accountability matrix data to drive school based academic initiatives
• Conducts professional development and coaching for principals
Emmerich Manual High School, Indianapolis, IN
Principal (2016-19), Dean of Operations (2015-16), Teacher (2014-15)
• Maximized growth for the High Performing and Low Performing subgroups to achieve the
highest growth of all urban high schools in Indianapolis reaching above 75% growth targets
met in all areas
• Accountability rating increased from F to C, maximizing College and Career Readiness and
Growth points on the Indiana State Accountability Matrix
• Implemented the 8-Step Continuous Improvement Process resulting in increased instructional
focus and data-driven instruction school-wide
• Engaged restorative practices resulting in a 50% reduction in student suspensions
New Community School, Lafayette, IN
Principal (2011-14), Assistant Principal (2009-11), Teacher (2008-09)
• Designed and implemented a data driven remediation structure resulting in increased
proficiency on the state standardized assessment
• Embedded Train the Trainer Professional Development to increase teacher effectiveness,
disseminating effective teaching and learning strategies
• Opened a new educational facility, converting multiple campus locations to a single location
• Increased enrollment to meet growth targets, expanded grade levels to include middle school

EDUCATION
Master of Arts: Educational Leadership and Administration
Building Level Administrator License- 2011
Ball State University, Muncie, IN
Bachelor of Science: Health, Physical, and Adaptive Physical Education
All Grade Teaching License- 2005
Study Abroad - Brethren Colleges Abroad- University of Cheltenham, England
Manchester University, North Manchester, IN
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DISTINCTIONS
Leadership
• Drove operational initiatives resulting in accountability rating improving from F to C
• Opened a new educational facility: converting a multi-site campus to a single campus
• Reviewed and revised school and employee handbooks for new campus
Completed Trainings:
8-Steps Academic Framework
CPR/First Aid
Responsive Classroom
Board Training: Dr. Brian Carpenter
PowerSchool- Student Information System
Nonviolent Crisis Intervention
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Bonnie S. Hester
5783 Hartle Drive, Indianapolis, IN 46216 | 317.531.7103 | acs03bb@comcast.net

Professional Summary
Professional business administrator and manager with background in accounting and marketing, client relations,
and financial management. Highly skilled in managing operational duties of schools and propelling teams toward
success. Prior experience in school leadership and administration lends strong leadership abilities to qualifications.
Exemplary professional expertise and superior communication skills in both written and spoken form. Previously
led teams ranging in size from 15 to 150, and successfully optimized school budgets with positive net balance.

Education
BSBAM UNIVERSITY OF PHOENIX
· Major: Business Administration and Business Management
· Minor: Accounting/Marketing

Skills & Abilities
·
·
·
·

Superior leadership skills
Innovative problem-solving abilities
Excellent team building abilities
Proficient in general executive and operational duties

MANAGEMENT
· Partner with various management teams to develop viable and effective school/business strategies.
· Supervise operations of schools to ensure vision is managed and realized on a day-to-day basis.
· Strategize financial, organizational, and grant success of the school through continual development and
improvement.

LEADERSHIP
· Brings about strategic change, both within and outside the organization, to meet organizational goals, establish an
organizational vision and balances change with continuity and addresses resistance
· Leads and inspires a multi-sector group toward meeting the organization’s vision, mission, and goals.
· Manages human, financial, and information resources strategically and devises solutions with an understanding of
how to impact business results by making connections between actions, performance, organizational goals and
results.
· Builds coalitions internally and with other organizations to achieve common goals.

Experience
DEPUTY STATE DIRECTOR | CHARTER SCHOOLS USA | JULY 2016 TO PRESENT



Develops, manages and implements fiscal resources to support all expenditure requirements for each of the
state schools. Provides support to strategic financial leadership and support on financial matters. Ensures
all financial policies and procedures with company objectives.
Develops and establishes operating policies consistent with overall strategic objectives and ensures their
adequate execution; evaluates the effectiveness and results of overall operations on a regular basis and
reports findings to the State Director/Superintendent.
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Manages all DOE compliance initiatives for the schools. Is the point of contact for the schools on all
compliance-related data requests. Ensures processes are in place to monitor compliance with district, state
and federal regulations for school operations.
Manages school safety processes including emergency preparation, safety drills, and staff training, ensuring
compliance with district and state mandates.
Oversight of security personnel and overall building security; provides recommendations on improvements;
develops policies and procedures to improve security.
Oversight of all non-instructional operations of the school including programs and staff
Manages all functions of the school operational business and non-instructional staff.
Advises the State Director and the School Board on the financial resources, and the financial implications of
immediate and long-range developments and plans
Oversees the school’s facility and usage, facility regular preventative maintenance (indoor and outdoor) and
ensures building safety. Ensures maintenance, janitorial and landscape services are properly carried out.
Conducts contract analysis, interpretation, implementation, vendor management and oversight for
transportation, school lunch and other special programs. Follows all procurement processes, logistical
requirements and addresses all family/student concerns.

REGIONAL SCHOOL OPERATIONS ADMINISTRATOR | CHARTER SCHOOLS USA | MARCH
2014 TO JUNE 2016







Develops, manages and implements fiscal resources to support all expenditure requirements for local
schools. Provides support to strategic financial leadership and support on financial matters.
Supports all DOE compliance initiatives for the schools. Is the point of contact for the schools on all
compliance-related data requests.
Oversight of all non-instructional operations of the school including programs and staff
Manages all functions of the school operational business and non-instructional staff.
Oversees the school’s facility and usage, facility regular preventative maintenance (indoor and outdoor) and
ensures building safety. Ensures maintenance, janitorial and landscape services are properly carried out.
Conducts contract analysis, interpretation, implementation, vendor management and oversight for
transportation, school lunch and other special programs.

BUSINESS ADMINISTRATOR | STONEGATE EARLY COLLEGE HIGH SCOOL | JUNE 2006 TO
APRIL 2009






Responsible for directing, coordinating and overseeing the business management functions of a local
charter school
Supervised all non-instructional operations of the school including programs and staff (cafeteria,
transportation, buildings and grounds, etc.)
Supervised all functions of the Business Office and personnel
Advised the School Director and the School Board on the financial resources, and the financial implications
of immediate and long-range developments and plans
Maintained inventories of school property and equipment

BUSINESS MANAGER | CASTLETON UNITED METHODIST CHURCH | OCTOBER 1994 TO MAY
2006






Responsible for overseeing and supervising the business activities and employees of a large church.
Ensured all work performed was aligned with the goals of the United Methodist ministry.
Responsible for the oversight of all church related business activities as well as daily activities of
employees.; hire, train and evaluate all employees; and ensured that the church was on track to meet its
financial goals.
Coordinated with all church leaders to develop and implement budgets, prepare reports for and ensured the
church complied with all United Methodist goals and objectives.
Performed all human resource activities, such as hiring, training performance evaluations and discipline for
all employees.
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Michael G. Wmgert
283 Southwind Way • Greenwood, IN 46142 • 765-730-21 88
e-mail: michaelgwingert@gmail.com
OBJECTIVE

QUALIFICATIONS

ADMINISTRATIVE
EXPERIENCE

Seeking an administrative position where I can demonstrate my visionary
approach in promoting the educational development of each student through effective
instructional leadership and behavior management.
I have experienced eighteen successful, loyal, and rewarding years administering,
teaching, coaching, and mentoring students, staff, and peers. My successful endeavors as
an administrator and teacher have focused on promoting academic and instructional
excellence as a result of collaboratively working with fellow staff and administration.
My enthusiasm, excellent verbal, written, and organizational skills combined with my
ability to delegate and organize make me especially qualified for this position.

Emmerich Manual H.S.-Assistant Principal

Indianapolis, IN 2017-2019
Worked directly with the instructional leadership team to analyze student assessment data
to maximize student proficiency levels. Performed a myriad of tasks per corporation
superintendent and building principal request. Conducted staff evaluations per company
policy. Led professional development opportunities on multiple school based topics.
Justice Intermediate Scbool~Principal
Marion, IN
2016-2017
Served as instructional leader of an intermediate school facility. Planned, designed, and
conducted follow through strategies pertaining to curriculum development and
implementation of instructional programs and activities. Managed a comprehensive
physical facility identifying needs and recommending additions and modifications.

R.J. Baskett Middle School-Assistant Principal

Gas City, IN
2015-2016
Communicated with students, staff, and parents concerning attendance and behavior
issues. School Safety Specialist for the school while updating and creating safety
manuals with proper documentation of drill work. Led the school's CPI team in monthly
technique remediation with documentation. Conducted staff evaluations per system
policy. Supervised and coordinated clubs and after school activities. Performed a myriad
of tasks per corporation superintendent and building principal request.

Nortbview Elementary School-Assistant Principal Gas City, IN
2014-2015
Assisted the building principal in the daily operation of the school ensuring that both
students and staff were allowed an opportunity to learn and teach in a safe and supportive
environment. Performed a myriad of tasks per corporation superintendent and building
principal request.
TEACHING
EXPERIENCE

EDUCATION

Muncie Community Schools, Muncie, IN

2001-2014
Taught health and physical education to students in grades kindergarten through twelve at
Storer Elementary and Muncie Central High School. Developed sport specific skills and
fitness appreciation along with group activities incorporating various health, nutrition,
and hygiene concepts. Leadership roles consisted of being the health and physical
education department chair and student activities coordinator. Committee involvement
consisted of the curriculum committee and professional development committee.

Certificate, Indiana Wesleyan University, Marion, IN

2013

Principal Licensure Program

M.A., Ball State University, Muncie, IN

2008

Athletic Administration

B.A., Anderson University, Anderson, IN

2001

Physical Education K -12 Health and Safety Education 5-12
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Gregory Charles Smith
1408 Kessler Blvd. E. Dr.
Indianapolis, IN 46220
843-455-2375
Gsmith164@gmail.com
EDUCATION
2014-2015

TEACHERS COLLEGE, COLUMBIA UNIVERSITY- NEW YORK, NEW YORK
Summer Principals Academy NOLA
Ed. M. Education Leadership
Indianapolis Principal Fellow

2012-2013

FRANCIS MARION UNIVERSIY- FLORENCE, SOUTH CAROLINA
M.Ed.

2007-2011

MARS HILL COLLEGE-MARS HILL, NORTH CAROLINA
B. A. History
GPA: 3.90, Graduated Summa Cum Laude, NCAA Division II Student Athlete

EXPERIENCE
2019-Present

2018-2019

2016-2018

Emmerich Manual High School-Indianapolis, Indiana
Assistant Principal
Focuses on teaching and learning. Supervises Professional Learning Communities, curriculum,
and instruction. Coaches and supports academic specialists. Assists building principal with the
operations and management of the school.
Emma Donnan Elementary and Middle School-Indianapolis, Indiana
Assistant Principal
Managed and supervised elementary school culture and discipline systems. Implemented and led
professional development on restorative practices. Reduced suspensions 31% from previous
school year. Assisted building principal with the operations and management of the school.
Curriculum Resource Teacher
Coached, and supported seventh and eighth grade teachers with curriculum and instruction.
Responsible for classroom observations, coaching conversations, data meetings, PLC meetings,
and lesson plan feedback. Designed and lead staff professional development. In 2018, middle
school grew from "F" to "C." Middle School boys' basketball coach.

2017 (Summer)

TNTP- Indianapolis, Indiana
Teacher Development Coach
Coached and supported first year Indianapolis Teaching Fellows during Pre-Service Training.

2015-2016

KIPP Indy College Prep Middle School- Indianapolis, Indiana
Grade Humanities and Science Teacher; Assessment Coordinator
Taught classes of humanities and science. Assisted School Leader in implementation and data
collection of interim assessments, MAP testing, and state testing. Head boys' basketball coach.
Went 12-0 and won league championship.
5th

2014-2015

2011-2014

Teach For America-South Carolina
Manager, Teacher Leadership Development
Managed, coached, and supported 31 teachers in Orangeburg County, South Carolina ranging
from grades 2-12 in various content areas. Regularly collaborated with corps members to problem
solve, improve teacher planning and execution, and increase student achievement.
William J. Clark Middle School- Orangeburg, South Carolina
Sth Grade Social Studies Teacher.
Taught classes of South Carolina history and reading enrichment classes. Averaged 93% of
students passing Palmetto Assessment of State Standards while 71% scored exemplary. School
coordinator for Odyssey of the Mind. Established and served as head coach for the baseball team.
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COMMUNITY
1999-2006

BOY SCOUTS OF AMERICA-MURRELLS INLET, SOUTH CAROLINA
Eagle Scout.
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Monique Ashley Mays
6937 Linde! Court
Indianapolis, IN 46268
(317) 800-0628
mmays@emmerichmanualhs.org

SUMMARY OF QUALIFICATIONS
ENTHUSIASTIC, DRIVEN INDIVIDUAL WITH OVER FIVE YEARS OF EXPERIENCE AS A HIGHLY SKILLED PROFESSIONAL EDUCATOR WITH
THE PROV EN ABILITY TO WORK WELL WITH OTHERS AND BUILD RELATIONSHIPS, PROFICIENT MICROSOFT OFFICE SKILLS, STRONG
ANALYTICAL AND PROBLEM-SOLVING SKILLS, EFFECTIVE WRITTEN AND SPOKEN COMMUNICATION SKILLS, AND STRONG LEADERSHIP
SKILLS.

HIGH SCHOOL ASSISTANT PRINCIPAL, EMMERICH MANUAL HIGH SCHOOL
INDIANAPOLIS, IN AUGUST 2018- PRESENT
•

ESTABLISH AND MAINTAIN A POSITIVE, SAFE, AND COLLEGE-GOING SCHOOL CULTURE

•

SUPERVISE THE CONSISTENT AND FAIR ADMINISTRATION OF SCHOOL POLICIES REGARDING STUDENT CONDUCT
AND DISCIPLINE

•

SUPPORT TEACHERS TO CREATE AND SUSTAIN CLASSROOM MANAGEMENT SYSTEMS THAT ENSURE A FOCUS ON
LEARNING AND STUDENT SUCCESS

•

OVERSEE THE DEVELOPMENT AND IMPLEMENTATION OF STUDENT SUPPORTS AND INTERVENTIONS

•

MAINTAIN SYSTEMS FOR COLLECTING AND TRACKING DATA ON SCHOOL CULTURE METRICS, INCLUDING DISCIPLINE

•

AND ATTENDANCE
SERVE AS A LIAISON TO PARENTS AND FACILITATE PARENT EDUCATION AND INVOLVEMENT IN SUPPORT OF SCHOOL
CULTURE POLICIES

•
•

CREATE AND PRESENT FORMAL REPORTS ON SCHOOL CULTURE AND SAFETY
FACILITATE FACULTY AND STAFF PROFESSIONAL DEVELOPMENT RELATED TO SCHOOL CULTURE AND CONSISTENT
ENFORCEMENT OF STUDENT DISCIPLINE

•

ORGANIZE SCHOOL EVENTS THAT ENCOURAGE COMMUNITY CONNECTION TO AND INVESTMENT IN THE SCHOOL
CULTURE AND STUDENT SUCCESS

HIGH SCHOOL ATHLETIC DIRECTOR~ EMMERICH MANUAL HIGH SCHOOL
MARION, IN AUGUST 2018 - PRESENT
•

PROVIDE ADMINISTRATIVE LEADERSHIP IN PLANNING, IMPLEMENTATION, SCHEDULING, COORDINATION,
SUPERVISION, AND EVALUATION OF THE INTERSCHOLASTIC ATHLETIC PROGRAMS INCLUDING CONTRACT
NEGOTIATION, STAFFING, OFFICIALS, CONTESTANTS, FINANCIALACTIVITIES, AND SECURITY

•

COORDINATES THE 9-12 ATHLETIC PROGRAM IN COLLABORATION WITH PRINCIPALS AND COACHES TO ASCERTAIN
PROGRAMMATIC NEEDS ON AN ANNUAL BASIS, AS WELL AS PRIOR TO EACH SEASON TO INSURE CONSISTENCY OF
PROGRAM

•

PROVIDES LEADERSHIP FOR AND SERVES AS A LIAISON TO HIGH SCHOOL ATHLETIC BOOSTER GROUPS AND
COORDINATES, WITH THE COACHES, THE SUPPORT GROUP FOR SPECIFIC ATHLETIC PROGRAMS

•

PROMOTE, MOTIVATE, AND SUPPORT STUDENT ACADEMICS AND ATHLETIC ACHIEVEMENT, AND STAFF NEEDS
INCLUDING VERIFYING STUDENT ELIGIBILITY

JUNIOR HIGH MATH TEACHER, MCCULLOCH JUNIOR HIGH SCHOOL
MARION , IN AUGUST2016-JULY 31 , 2018
•

EMPHASIS ON MAKING LEARNING VISIBLE THROUGH EFFECTIVE STUDENT ENGAGEMENT

•

WORK COOPERATIVELY WITH OTHER TEAM MEMBERS TO IMPROVE THE INSTRUCTIONAL PROGRAM

•

EFFECTIVELY USE TECHNOLOGY TO SUPPORT INSTRUCTION AND STUDENT LEARNING

•

EVALUATE AND DIFFERENTIATE STUDENT PROGRESS AND ADAPT INDIVIDUAL PROGRAMS TO MEET STUDENT NEEDS
BASED ON DISAGGREGATED DATA
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•

IMPLEMENT STATE STANDARDS WITH RIGOR, PURPOSE, AND PLANNING

JUNIOR HIGH ATHLETIC COORDINATOR, MCCULLOCH JUNIOR HIGH SCHOOL
MARION, IN AUGUST 2016 -JULY 31 , 2018
•
PROVIDE ADMINISTRATIVE LEADERSHIP IN PLANNING, IMPLEMENTATION, SCHEDULING, COORDINATION,
SUPERVISION, AND EVALUATION OF THE lNTERSCHOLASTIC ATHLETIC PROGRAMS INCLUDING CONTRACT
NEGOTIATION, STAFFING, OFFICIALS, CONTESTANTS, FINANCIAL ACTIVITIES, AND SECURITY
•

PROMOTE, MOTIVATE, AND SUPPORT STUDENT ACADEMICS AND ATHLETIC ACHIEVEMENT, AND STAFF NEEDS
INCLUDING VERIFYING STUDENT ELIGIBILITY

•

IMPLEMENT DISCIPLINARY ACTION WHEN NECESSARY

ELEMENTARY TEACHER, DR. ROBERT H. FAULKNER ACADEMY
MARION, IN SEPTEMBER 2012- JUNE 2016
•
ADAPTED TEACHING METHODS AND INSTRUCTIONAL MATERIALS TO MEET STUDENTS' VARYING NEEDS AND
•

INTERESTS THROUGH DIFFERENTIATED INSTRUCTION
PLANNED AND CONDUCTED ACTIVITIES FOR A BALANCED PROGRAM OF INSTRUCTION, DEMONSTRATION, AND WORK
TIME

•

ESTABLISHED AND ENFORCED RULES FOR BEHAVIOR PROCEDURES

EDUCATIONAL BACKGROUND
BALL STATE UNIVERSITY, MUNCIE, IN
COLLEGE OF EDUCATION DEPARTMENT OF EDUCATIONAL ADMINISTRATION, EDUCATIONAL LEADERSHIP
MASTER OF ARTS IN EDUCATION/EDUCATION ADMINISTRATION AND SUPERVISION, JUNE 2018

UNIVERSITY OF PHOENIX, INDIANAPOLIS, IN
COLLEGE OF EDUCATION DEPARTMENT OF ELEMENTARY EDUCATION
MASTER OF ARTS IN EDUCATION/ELEMENTARY TEACHER EDUCATION, DECEMBER 2012

PURDUE UNIVERSITY, WEST LAFAYETTE, IN
COLLEGE OF CONSUMER AND FAMILY SCIENCES DEPARTMENT OF CHILD DEVELOPMENT AND FAMILY STUDIES
BACHELOR OF SCIENCE IN YOUTH, ADULT, AND FAMILY SERVICES, DECEMBER 2008

EXTRACURRICULAR ACTIVITIES, COMMUNITY SERVICE, PROFESSIONAL ASSOCIATIONS
COMMITTEE MEMBER, INDIANA BLACK EXPO, AUGUST 2019- PRESENT
VARSITY GiRLS ASSISTANT BASKETBALL COACH, MARION HIGH SCHOOL, OCTOBER 2017- FEBRUARY 2018
PROFESSIONAL DEVELOPMENT, McCULLOCH JUNIOR HIGH S CHOOL, N OVEMBER 2016- MAY 2017
THIRD AND FOURTH GRADE GIRLS BASKETBALL COACH, GRANT COUNTY YMCA/BOYS AND GIRLS CLUB,
NOVEMBER 2015- JANUARY 2016
MASTER TEACHER, DR. ROBERT H. FAULKNER ACADEMY, JANUARY 2014 -JUNE 2016
AFTER SCHOOL TUTOR, DR. ROBERT H . FAULKNER ACADEMY, OCTOBER 2012- MAY 2016
TITLE I MEDIATOR, DR. ROBERT H. FAULKNER ACADEMY, OCTOBER 2012 -JUNE 2016
PROFESSIONAL DEVELOPMENT, DR. ROBERT H. FAULKNER ACADEMY , SEPTEMBER 2012 - MAY 2016
CHILDREN'S MENTOR, GRANT COUNTY BOYS AND GIRLS CLUB, JUNE 2008- JULY 2008
SOCIAL CHAIR OF MINORITY TECHNOLOGY ASSOCIATION, PURDUE UNIVERSITY, AUGUST 2004- DECEMBER 2006
PEER MENTOR PROGRAM, PURDUE UNIVERSITY, JANUARY 2003- DECEMBER 2005

REFERENCES: AVAILABLE UPON REQUEST
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Attachment 2
Statement of Economic
Interest and Conflict of
Interest Forms
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Exhibit C
Statement of Economic Interest & Conflict of Interest Form

(Must be completed individually by each Board member)
Background
1. Name of charter school on whose governing board you serve:
Emmerich Manual High School
2. Your full name: T.Q..i l'.::..St?~ \-~CI/\}
3. Your spouse's full name:

s~.f\..f'-0'"-

.

L, . . . ,. . . \i_ \l~

Employment
4. Brief educational and employment history (no narrative response is required if your resume is
attached to the charter application).
~My resume is attached.
My resume is not attached. Please provide a narrative response:

0

5. List the name(s) of your current employer(s) and the nature of the business (an "employer" is
defined as "any person from whom the board member or the board member's spouse receives
mo~e than thirty-three (33%) of their income"): ~"'~ ~· ~ ~
~~-1 ~ c\v~

W

\-J"- -

6. List the name(s) of your spouse's employer(s) and the nature of the business;-.-

f).

~

\_

\

"'~v~ZI!r

A~JCc.,_l

-.

L\A._~ ltJ.. ~ vf\,' 'V>¥r . "'-

7. ~ou and/ or your spouse currently operate a sole proprietorship or professional practice?

1

0.

es. Please provide the name and describe the nature of the business:
8. Are you and/ or your spouse a member of a partnership and/ or limited liability company?

~0 .
Yes. Please provide the name and describe the nature of the business:

0

9. ~Are
you and/ or your spouse an officer or director of a corporation?
0.

Yes. Please provide the name and describe the nature of the business:
Conflict of Interest Disclosures
1. Do you or your spouse have a personal or business relationship with any other board member
for the proposed school?
lsr No.
[]")1es. Please identify the board member and indicate the nature of the relationship:

1
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2. Do you or your spouse have a personal or business relationship with anyone who is conducting,
or who plans to conduct, business with the charter school (whether as an individual or as a
director, officer, employee or agent of another entity)?

~0.

D

Yes. Please identify the business and indicate the nature of the relationship:

3. Do you, your spouse, or any immediate family members conduct, or anticipate conducting, any
business with the school?
o.
es. Please describe the nature of the business that is being, or will be, conducted:

4.

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a personal or business relationship with any employees,
officers, owners, directors or agents of the service provider?
D Not applicable.

~No.

D

5.

Yes. Please describe the relationship:

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a direct or indirect ownership, employment, contractual or
management interest in the service provider?
Not applicable.
'ba"'~No.
Yes. Please provide a description of the interest:

D

0-

6.

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members conduct, or anticipate conducting, any business with the
provider?
D Not applicable.
~ No.
D Yes. Please describe the nature of the business:

7. Are you, your spouse, or any other immediate family members, a director, officer, employee,
partner or member of, or are otherwise associated with, any other organization that is partnering,
or plans to partner, with the charter school?

~No.

D

Yes. Please describe the relationship and the nature of the partnership:

8. Are there any other potential ethical or legal conflicts of interests that would, or are likely to,
exist should you serve on the school's board?

~0.

D

Yes. Please describe the nature of the potential conflict(s):

2
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9. Do you understand the obligations of a charter school's board of directors to comply with
Indiana's Public Access laws, including the Open Door Law and the Access to Public Record

~t?Yes.
UDon't Know/ Unsure.
I, certify to the best of my knowledge and ability that the information I am providing to the
Indiana Charter School Board as a prospective board member for the above charter school is true
and correct in every respect.

Name and Title

.T ul \=Qe (\e.)

·- ~oa-rd

C~q l r

Signature

~/
(j

3

Date

Cj_l ff' bDC"(
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Exhibit C

Statement of Economic Interest & Conflict of Interest Form

(Must be completed individually by each Board member)
Background
1. Name of charter school on whose governing board you serve:
2.

E M~«l C.-\\ \J\A__lliV\LLaJ ~(\ 6e.hco [

Your full name:

:r~CCI L v1A~

3. Your spouse's full name:

Ht ;J ,·

J/

0

lf

tAtt ~ o

A.j

'(}

1

O""'J

Employment
4. Brief educational and employment history (no narrative response is required if your resume is
attached to the charter application).
~My resume is attached.
My resume is not attached. Please provide a narrative response:

0

5. List the name(s) of your current employer(s) and the nature of the business (an "employer" is
defined as "any person from whom the board member or the board member's spouse receives
more than thirty-three (33%) of their income"):
j
"2..~
{_e..,... {ra. (
1

f<,')'J

J.l\ L>;sc,/' (, s '·I'

~Jvt{ ' ~-:J. " - /
""""""' -lr,{• 1 y ........... .... 1rt-< ... •c.--

a.)

W. ·
''

(~ .. ,.., L..

6. List the name(s) of ypur spouse's employer(s) and the nature of the business:
7.

~ou

/J/A

and/ or your spouse currently operate a sole proprietorship or professional practice?

~No.

0

Yes. Please provide the name and describe the nature of the business:

8. Are you and/ or your spouse a member of a partnership and/ or limited liability company?

~No.

0

Yes. Please provide the name and describe the nature of the business:

9. Are you and/ or your spouse an officer or director of a corporation?
0No.
'gJ Yes. Pl_c;ase provid~ the name ~nd, describ,e the nature of, the business: ,
It()"'- -pru{;t
- ((,t>s !A 'btSlt1?(($l..·f ... ) $.ervcc.t 1/\.C, Ha-rtZ..tl<~'
Conflict of Interest Disclosures
1. Do you or your spouse have a personal or business relationship with any other board member
for the proposed school?
No.
Yes. Please identify the board member and indicate the nature of the relationship:

Vl

1[5

4
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2. Do you or your spouse have a personal or business relationship with anyone who is conducting,
or who plans to conduct, business with the charter school (whether as an individual or as a
director, officer, employee or agent of another entity)?

~No.

D

Yes. Please identify the business and indicate the nature of the relationship:

Do you, your spouse, or any immediate family members conduct, or anticipate conducting, any
business with the school?

3.

~No.

D

Yes. Please describe the nature of the business that is being, or will be, conducted:

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a personal or business relationship with any employees,
officers, owners, directors or agents of the service provider?
D Not applicable.

4.

~No.

D

Yes. Please describe the relationship:

5. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a direct or indirect ownership, employment, contractual or
management interest in the service provider?
Not applicable.
~No.
D Yes . Please provide a description of the interest:

D

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members conduct, or anticipate conducting, any business with the
provider?
Not applicable.

6.

D

~No.

D

Yes. Please describe the nature of the business:

Are you, your spouse, or any other immediate family members, a director, officer, employee,
partner or member of, or are otherwise associated with, any other organization that is partnering,
or plans to partner, with the charter school?
No.
~ Yes. Please describe the relationship and the njlture of the partnership:
·~ ~W .f.s
~
lOS'~ h.M (<>,.)v4-<-J Vl)("-"'f-.r') ~, ffd'" t ~,.~'fS W~,1\.-fr:,r;~~
8. Are there any other potential ethical or legal conflicts of interests that would, or are likely to,
exist should you serve on the school's board?

7.

D

.

K

~No.

D

Yes. Please describe the nature of the potential conflict(s):

5

95

__)

9. Do you understand the obligations of a charter school's board of directors to comply with
Indiana's Public Access laws, including the Open Door Law and the Access to Public Record

~

/LJ Yes.

0

Don't Know/ Unsure.

I, certify to the best of my knowledge and ability that the information I am providing to the
Indiana Charter School Board as a prospective board member for the above charter school is true
and correct in every respect.
Name and Title

··~.\.~\.co~

0"'-~JLo J

6
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Exhibit C

Statement of Economic Interest & Conflict of Interest Form

(Must be completed individually by each Board member)
Background
1. Name of charter school on whose governing board you serve:
.J;"m M.-e<",·<...\.-..

2.

N\C<If' \A.IA\

C\.0\IY\MIJ\ (1 1··""' h 1''\)V\S<..Jrcr,(

Your full name:

D ""' ;~

t-i\ I \,.;;(:' So V'

~

3. Your spouse's full name:

Employment
4. Brief educational and employment history (no narrative response is required if your resume is
attached to the charter application).
~y resume is attached.
0 My resume is not attached. Please provide a narrative response:
5. List the name(s) of your current employer(s) and the nature of the business (an "employer" is
defined as " any person from whom the board member or the board member's spouse receives
more than thirty-three (33%) of their income"):
·-:::t: r,d_,'b\of\<>\~1:~ i)..v-\:::>CA.-. Le.I'<~I.C.~
6. List the name(s) of your spouse's employer(s) and the nature of the business:
7. Do you and;1(fotspouse currently operate a sole proprietorship or professional practice?

~
0 Yes. Please provide the name and describe the nature of the business:

8. Are you and/ or your spouse a member of a partnership and/ or limited liability company?

L.Jl'fo.
0 Yes. Please provide the name and describe the nature of the business:
9. 1:_~u and/ or your spouse an officer or director of a corporation?
~No.

0

Yes. Please provide the name and describe the nature of the business:

Conflict of Interest Disclosures
1. Do you or your spouse have a personal or business relationship with any other board member
for t~oposed school?

[9-'No.

0

Yes. Please identify the board member and indicate the nature of the relationship:

7
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2. Do you or your spouse have a personal or business relationship with anyone who is conducting,
or who plans to conduct, business with the charter school (whether as an individual or as a
~e_star, officer, employee or agent of another entity)?
l..:{No.
D Yes. Please identify the business and indicate the nature of the relationship:

3. Do you, your spouse, or any immediate family members conduct, or anticipate conducting, any
~ss with the school?
tJ No.
D Yes. Please describe the nature of the business that is being, or will be, conducted:
4. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a personal or business relationship with any employees,
officers, owners, directors or agents of the service provider?
D Not applicable.
cg/No.
D Yes. Please describe the relationship:

5. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a direct or indirect ownership, employment, contractual or
management interest in the service provider?
D Not applicable.

~-

D

Yes. Please provide a description of the interest:

6. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members conduct, or anticipate conducting, any business with the
provider?
D Not applicable.

[]]Mo.

D

Yes. Please describe the nature of the business:

7. Are you, your spouse, or any other immediate family members, a director, officer, employee,
partner or member of, or are otherwise associated with, any other organization that is partnering,
~ ~s to partner, with the charter school?
~No .

D

Yes. Please describe the relationship and the nature of the partnership:

8. Are there any other potential ethical or legal conflicts of interests that would, or are likely to,
exis~uld you serve on the school's board?
c:JNo.
D Yes. Please describe the nature of the potential conflict(s):

8
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9. Do you understand the obligations of a charter school's board of directors to comply with
Indiana's Public Access laws, including the Open Door Law and the Access to Public Record

~

~Yes.

D

Don't Know/ Unsure.

I, certify to the best of my knowledge and ability that the information I am providing to the
Indiana Charter School Board as a prospective board member for the above charter school is true
and correct in every respect.
Name and Title
Date
VOt vrd JV1r'k;e/5ortS N\an&<(fy'
r+·t~il! CA- l<.~acl1

ci

r-;t!f---1'

ji~ ~,(12_

9

99

Exhibit C

Statement of Economic Interest & Conflict of Interest Form

(Must be completed individually by each Board member)
Background
1. Name of charter school on whose governing board you serve:
2.

_

Y~ f!J'lntt:ef~l? U. \rv\AV\V1~\ \1-\~ht;~#; I
Stu;n\

n·,kL? v~~

3. Your spouse's full name:

\IYvt;~LAi ? 4

0

h \ ~~

Employment
4. Brief educational and employment histo (no narrative response is required if your resume is
~ached to the charter application).
~y resume is attached.
D My resume is not attached. Please provide a narrative response:

5. List the name(s) of your current employer(s) and the nature of the business (an "employer" is
defined as "any person from whom the board member or the board member's spouse receives
more than

thirty-tM~o{rf theio\:~\~'): ~ ,_~

6. List the name(s) of your

spouse~

employer(s) and the nature of the business:

tJ\ \1\ \P'\1\ -g ~ \'ltl~f\ U

Vvt'DIV\11 <.1

7. ~ou and/ or your spouse curren~rperate a s~le proe ftorship or professional practice?
~ No.

D Yes. Please provide the name and describe the nature of the business:

8.

~ou

and/ or your spouse a member of a partnership and/ or limited liability company?

~No.

D Yes. Please provide the name and describe the nature of the business:

9. ~ you and/ or your spouse an officer or director of a corporation?
~ No.

D Yes. Please provide the name and describe the nature of the business:

Conflict of Interest Disclosures
1. Do you or your spouse have a personal or business relationship with any other board member
foyfie proposed school?
.JZJ No.
Yes. Please identify the board member and indicate the nature of the relationship:

D

10
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2. Do you or your spouse have a personal or business relationship with anyone who is conducting,
or who plans to conduct, business with the charter school (whether as an individual or as a
~tor, officer, employee or agent of another entity)?
_.,.Q No.
Yes. Please identify the business and indicate the nature of the relationship:

0

3. Do you, your spouse, or any immediate family members conduct, or anticipate conducting, any
~ss with the school?
~No.

0

4.

Yes. Please describe the nature of the business that is being, or will be, conducted:

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a personal or business relationship with any employees,
~~s, owners, directors or agents of the service provider?
,0 Not applicable.
No.
Yes. Please describe the relationship:

0
0

5. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a direct or indirect ownership, employment, contractual or
~ement interest in the service provider?
~ Not applicable.
0 No.
0 Yes. Please provide a description of the interest:
6.

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members conduct, or anticipate conducting, any business with the

~~;?applicable.
0
0

No.
Yes. Please describe the nature of the business:

7. Are you, your spouse, or any other immediate family members, a director, officer, employee,
partner or member of, or are otherwise associated with, any other organization that is partnering,
~~s to partner, with the charter school?
.A:::fNo.
Yes. Please describe the relationship and the nature of the partnership:

0

8. Are there any other potential ethical or legal conflicts of interests that would, or are likely to,
~uld you serve on the school's board?

0

Yes. Please describe the nature of the potential conflict(s):

11
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9. Do you understand the obligations of a charter school's board of directors to comply with
Indiana's Public Access laws, including the Open Door Law and the Access to Public Record

~_:_es.

~

0

Don't Know/ Unsure.

I, certify to the best of my knowledge and ability that the information I am providing to the
Indiana Charter School Board as a prospective board member for the above charter school is true
and correct in every respect.

~ v¥h\~
Si natur

12
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Exhibit C

Statement of Economic Interest & Conflict of Interest Form

(Must be completed individually by each Board member)
Background
1. Name of charter school on whose governing board you serve:

~~v\~ rY\~

2. Your full name:

,

\.\\~"-- s~
\')

K€-". J L\.().:d-\.._ ~0--L-k.Ut'-*~

3. Your spouse's full name: . \\

\-n~ l

M

~CLJz._Q_"~

Employment
4. Brief educational and employment history (no narrative response is required if your resume is
attached to the charter application).
~y resume is attached.
My resume is not attached. Please provide a narrative response:

0

5. List the name(s) of your current employer(s) and the nature of the business (an "employer" is
defined as "any person from whom the board member or the board member's spouse receives
more th~n thirty-three (33%)
their income"):
\ .
( ; (,V"~\~
'Ycv-\z b~~s-\ CJ;u,\_r-c_k- S() f(}j'\o\'
6. List the name(s) of your spouse's employer(s) and the nature of the business:

o!

{\ \Y\QJ' \ U:t-"'--

~i flA-d Q\~ l d-

b

(A f

cAl-k J

7. ~you and/ or your spouse currently operate a sole proprietorship or professional practice?
_LXNo.
0 Yes. Please provide the name and describe the nature of the business:

8. Are you and/ or your spouse a member of a partnership and/ or limited liability company?

~0.

0

Yes. Please provide the name and describe the nature of the business:

9. ~re you and/ or your spouse an officer or director of a corporation?
3No.
Yes. Please provide the name and describe the nature of the business:

0

Conflict of Interest Disclosures
1. Do you or your spouse have a personal or business relationship with any other board member
~the proposed school?
JQ- No.
0 Yes. Please identify the board member and indicate the nature of the relationship:

13
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2. Do you or your spouse have a personal or business relationship with anyone who is conducting,
or who plans to conduct, business with the charter school (whether as an individual or as a
director, officer, employee or agent of another entity)?
QtNo.
Ej Yes. Please identify the business and indicate the nature of the relationship:

3. Do you, your spouse, or any immediate family members conduct, or anticipate conducting, any

.~i~~~ with the school?

0 ~yes. Please describe the nature of the business that is being, or will be, conducted:
4. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a personal or business relationship with any employees,
officers, owners, directors or agents of the service provider?
0 Not applicable.
Q No.
~--.yes. Please describe the relationship:
5. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a direct or indirect ownership, employment, contractual or
management interest in the service provider?
b) Not applicable.
~No.

0

6.

Yes. Please provide a description of the interest:

(If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members conduct, or anticipate conducting, any business with the
provider?
.0 Not applicable .
No.
Yes. Please describe the nature of the business:

.'!Sa

/"0
7.

Are you, your spouse, or any other immediate family members, a director, officer, employee,
partner or member of, or are otherwise associated with, any other organization that is partnering,
~lans to partner, with the charter school?

?nNo.
0 Yes. Please describe the relationship and the nature of the partnership:
8. Are there any other potential ethical or legal conflicts of interests that would, or are likely to,
~~~~uld you serve on the school's board?

IT Yes. Please describe the nature of the potential conflict(s):
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9. Do you understand the obligations of a charter school's board of directors to comply with
Indiana's Public Access laws, including the Open Door Law and the Access to Public Record
Act?
Yes.
/[J Don't Know/ Unsure.

"lZJ

I, certify to the best of my knowledge and ability that the information I am providing to the
Indiana Charter School Board as a prospective board member for the above charter school is true
and correct in every respect.
Date
Name and Title
~

/?ell. j

ucLi-/-lt_ /(_ fctcA e~t i

Si;;;::~l~

9-Jr~~o;;

v
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R-yubit C
Staten:teJlt of Economic Interest & Conflict of Itttetest Foan
{Must be completed individually by each Board member)

Background
1. Name of charter school on whose governing board you serve:
F...v.o.ff&..I'H tJI.A,NU.I\'- t\ \ CTtt ~rrdo;_
2
Your full name:
1~tE~ ~~tu-HT T'f'1't)MA~
3.
Your spouse's full name:

rJ /.A
Employment
4. Brief educational and employment history (no nan:ative response is requited if your resume is
attached to the ch.a rter application).
My resume is attached.
0 My resume is not atucbed. Please provide a Ilamltive response:

®

5. List the name(s) of yow: cunent employer(s) and the nature of the business (an "employer" is
defined as ''any pe.r:son &otn whom the boru:d member or the board member's spouse receives
more than thi.rty-thtee (33%) of their income.,):
r\ IAt.AE SIJI ITt\ be1>~Q qA.ee:.J ~ 51MMt:.oJS' LJ-.f
6. List the runne(s) of your spouse's cmployer(s) and the nature of the business:

rJ/A
7. Do you and/or your spouse currently opeate a sole proprietorship or professional practice?
29.No.
0 Yes. Please provide the name and describe the nature of the business:

8. Are you and/ or your spouse a membeL of a partnership and/ or limited liability company?
8[No.
Yes. Please provide the name and descnbe the nature of the business:

0

9. Me you and/ or your spouse an officer or director of a cotporation?
8No.
0 Yes. Please provide the name and describe the nature of the business:
Conflict of Interest Disclosures
1. Do you o~ your spouse have a personal or business .relationship with any other board member
for the proposed school?

~No.

0

Yes. Please identify the boatd member and indicate the Olltlne of the relationship:

16
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2. Do you or yout spouse have a personal or business relationship with anyone who is conducting,
or who plans to conduct, business with the charta school (whether as an individual or as a
director, officer, employee or agent of another entity)?
rgNo.
Y cs. Please identify the business and indicate the nature of the relationship:

0

.3. Do you, your spouse, or any immediate family membe.tl:i conduct, or anticipate conducting, any
business with the school?
~No.
0 Yes. Please describe the natnre of the business that is being. or will be, conducted
4. (If the school intends to contract with an Education Sei:Vice Provider). Do you, your spouse, or
any immediate faro.ily members have a personal or business relationship with any employees,
officers, owners, directors or agents of the service provider?
Not applicable.

0

~No.

0

Yes. Please describe the .relationship:

5. (If the school intends to contract with an Education Service Provider). Do you, your spouse, or
any immediate family members have a direct ot indirect ownership, employment, contnctual or
management interest in the service provider?
Not applicable.
No.
Yes. Please provide a description of the interest

0

iN'
0

6. (If the school intends to contract with an Education Service Provider). Do you> your spouse, or
any immediate family members conduct, o r anticipate conducting, any business with the
provider?
Not applicable.

0

~No.

0

Yes. Please describe the nature of the business:

7. Axe you, your spouse, or any other immediate family members, a director, officer, employee,
partner o.r member of, or are otherwise associated with, any other organization that is partne.ring,
o r plans to partner, with the charter school?
18{No.
Yes. Please descnbe the relationship and the nature of the partnership:

0

8. Axe there any other potential ethical or legal conflicts of interests that would, or are likely to,
exist should you serve on the school's board?

~No.

LJ Yes. Please describe the nature of the potential cooflict(s):

17
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10. Do you unde:.tsta.nd the obligations of a charter school's board of directors to comply with
Incllima's Public Access laws, including the Open Door Law and the Access to Public Record
Act?

]([Yes.
.[j Don't Know/ Unsure.
1, certify to the best of my knowledge and ability that the information I am providing to the
Indiana Charter Scbool Board as 2. prospective board member for the above chatter school is true
and correct in every respect.
Date
N~me and Iitle
1>.
A>lc<.<h-ng
Ar'\c
F-JJc='-/
1>~
;;toMAS''
Sjgg.ature
\'t

3l 131

~
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MEETING MINUTES
Name of Foundation:
Board Meeting:

ReThink Forward Indiana, Inc.
September 27, 2019

The minutes of Sunshine Law meetings need not be verbatim transcripts of the meeting. These minutes are a brief
summary of the events of the meeting.

Date:

Start

End

Next Meeting:

September 27, 2019

11:00 pm

11:56 am

TBD

Next time:

Prepared by:
C. Woolridge

Meeting Location:
4900 Julian Avenue, Indianapolis, IN 46201
Attended by:
Board Members:
Jake Medlong
Derek Redelman
David Mickelson
Judith Fackenthal
Sarah Drake
Ted Feeney

Other Attendees:
Misty Ndiritu, State Director
Bonnie Hester, State Deputy Director
Crystal Woolridge, Operations Coordinator
Robert King, Director of Student Services

CALL TO ORDER
Pursuant to public notice, the meeting commenced at 11:04 am with a Call to Order. Roll call was taken
and quorum established.

I.

ADMINISTRATIVE
Minutes from previous meetings were discussed and no corrective action taken.
David Mickelson motioned approval of minutes, Jake Medlong seconded motion. Motion
Carried.

New Board Member
Offer announced to invite a new board member to ReThink Forward Indy Board. Ted Feeney has a
background in education and has worked in many areas of State Level and k‐12 educational
platforms.
Derek Redelman motioned to invite Ted Feeney to the ReThink Forward Indy Board. 2ND by David
Mickelson. Motion carried.

Charter Application
Charter application discussed and the progress of current application development. The process and
the next steps after charter application has been submitted was discussed so all members are aware
of the process. Noble Education Initiative (NEI) will be hired to be the educational management
ReThink Forward Indiana, Inc.
1

110

Meeting Minutes cont’d
September 27, 2019
Page 2

company for all 3 charters. At this time pursuing an attorney has been halted and in the future if the
board wishes to acquire an attorney they will do so.
Public hearings will be held by the State Charter Board for the community to attend in the near
future in regards to the pursuit Charter. Enrollment concerns were mentioned and addressed in
relation to the future of the charter and going forward. Justifications for decrease in enrollment
have been due to retention rates and testing of various grades. Plans have been set in place to
secure retention and increase enrollment.
Resignation from Board Chair was presented by Derek Redelman at 11:40 am. Ted Feeney was then
suggested to become the new Board Chair.
MOTION: Judy Facekenthal motion to move chair to Ted Feeney. Motion 2nd by Jake Medlong.
Motion carried. Motion accepted and approved by Bonnie Hester.
II.

NEW BUSINESS
CODE of Conduct
Code of Conduct for the charter application was discussed and reviewed for approval.
Motion to approve Code of Conduct for charter application by David Mickelson. 2nd by Jake
Medlong. Motion Carried
Statement of Assurance
Statement of assurance for charter application reviewed and discussed.
Motion to approve Statement of Assurance for charter application by David Mickelson and 2nd by
Jake Medlong.
Approval of Charter Application Submission
Charter application discussed in final format. Board happy with final format and corrections.
Motion to approve charter application and move forward with submission for TC Howe by David
Mickelson. 2nd by Sarah Drake. Motion carried.
Motion to approve charter application and move forward with submission for Emmerich Manual
by Jake Medlong. 2nd by Judy Fakenthal. Motion carried.
Motion to approve charter application and move forward with submission for Emma Donnan by
David Mickelson. 2nd by Sarah Drake. Motion carried.
All schools approved for charter application submission.

III.

OLD BUSINESS


There was no Old Business.

2
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Meeting Minutes cont’d
September 27, 2019
Page 3

IV.

PUBLIC COMMENTS

V.

ADJOURNMENT
MOTION: Motion was made by David Mickelson and 2nd by Jake Medlong to adjourn the ReThink
Forward Indiana, Inc. September 27, 2019 board meeting. Motion passed unanimously.

_______________________________________
Crystal Woolridge
Date: __________________________________

3
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MEETING MINUTES
Name of Foundation:
Board Meeting:

ReThink Forward Indiana, Inc.
September 19, 2019

The minutes of Sunshine Law meetings need not be verbatim transcripts of the meeting. These minutes are a brief
summary of the events of the meeting.
Date:

Start

End

Next Meeting:

Next time:

Prepared by:

September 19, 2019

5:43p.m.

6:45p.m.

September 27, 2019

11:00 a.m.

B. Hester

Meeting Location:
4900 Julian Avenue, Indianapolis, IN 46201
Attended by:
Board Members:
Jake Medlong
Derek Redelman
David Mickelson
Judith Fackenthal
Sara Drake

Other Attendees:
Misty Ndiritu, State Director
Bonnie Hester, State Deputy Director

CALL TO ORDER
Pursuant to public notice, the meeting commenced at 5:43 pm with a Call to Order. Roll call was taken
and quorum established.

I.

ADMINISTRATIVE
MOTION: Motion made to approve the August 8, 2019 minutes as submitted was made by
Judy Fackenthal and seconded by Sara Drake. Motion was approved unanimously.

II.

NEW BUSINESS
State Director Report
Misty discussed that the writing portion of the charter application is complete. The only portion left
is the governance portion. Misty will be sending out a link to all board members so that they can
review the most recent changes. She asked that they provide any feedback in the form of an email
and not make any changes to the application itself. Derek would like to see the following timeline
for the review and acceptance of the Charter application:
•
•

Complete review and email notes by COB on Wednesday, September 25, 2019 to Misty.
Next board meeting will be Friday, September 27, 2019, at 11:00 am at HOWE Regional
office.

ReThink Forward Indiana, Inc.
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Meeting Minutes cont' d
August 8, 2019
Page 2

Amendment of By-Laws
MOTION: A motion was made to approve the amended By-Laws as presented by Judy Fackenthal
and seconded by Sara Drake. Motion was approved unanimously.
Board Attorney
Derek discussed that the board will need to hire their own attorney as Charter board. Derek
recommended Robert Scott who has experience with charter schools in Indiana. The invoices for
this attorney will be paid by ReThink Forward Board going forward .
MOTION: A motion was made by David Mickelson to approve Derek moving forward with
contracting with Robert Scott as the board attorney and seconded by Sara Drake. Judy Fackenthal
wanted to have another name so that they could process two different organizations prior to
moving forward. Bonnie Hester will reach out to a contact for this second person. After this
discussion motion was approved by unanimously.
Public Issues
Derek discussed that once the charter application was submitted that it would be sometime in
November for the capacity interview with the State Charter Board. He would like all board members
present at this meeting. He will notify everyone when he receives the date and time. Derek
continued discussion regarding various questions that might arise at this hearing to prep all
members of information so they could stay informed on current issues.
Ill.

OLD BUSINESS
•

There was no Old Business.

IV.

PUBLIC COMMENTS

V.

ADJOURNMENT
MOTION: Motion was made by Judy Fackenthal and second by Sara Drake to adjourn the ReThink
Forward Indiana, Inc. September 19, 2019 board meeting. Motion approved unanimously.

~d.'itk
Bonnie Hester
Date:

5
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MEETING MINUTES
Name of Foundation:
Board Meeting:

ReThink Forward Indiana, Inc.
August 8, 2019

The minutes of Sunshine Law meetings need not be verbatim transcripts of the meeting. These minutes are a brief
summary of the events of the meeting.
Date:

Start

End

Next Meeting:

Next time:

Prepared by:

August 8, 2019

5:33pm

6:14pm

September 19, 2019

5:30p.m.

C. Woolridge

Meeting Location:

4900 Julian Avenue, Indianapolis, IN 46201
Attended by:
Board Members:
Jake Medlong
Derek Redelman
David Mickelson
Judith Fackenthal
Brett Thomas
Sara Drake

Other Attendees:
Misty Ndiritu, State Director
Bonnie Hester, State Deputy Director
Crystal Woolridge, Operations Coordinator
Jackie Cissell, Director of Community Engagement

CALL TO ORDER
Pursuant to public notice, the meeting commenced at 5:38 pm with a Call to Order. Roll call was taken
and quorum established.

I.

ADMINISTRATIVE

After reviewing the minutes there was a corrective action that was brought up by Derek
Redelman; he mentioned working with Marion University and that he would have to recuse
himself for any votes as related to Marion being involved as an authorizer.
The minutes reviewed with the correction action covered, Brett Thomas motioned approval
of minutes, Sara Drake seconded motion. Motion Carried.
II.

NEW BUSINESS
State Director Report
Misty went over school changes in leadership. She announced that Dr. Susan Fries named the new
Principal at Emma Donnan Elementary and Middle school. Laci McKenzie has now accepted the
Assistant Principal position at Emma Donnan Elementary and Middle School. Gregory Smith has
moved over Emmerich Manual as the Assistant Principal. Also, Tiffany Evans is new Assistant
Principal at HOWE. Mist discussed enrollment numbers and the need to increase and up our
marketing efforts. Further discussion on the reasons why enrollment is low and is it based on the
changes going forth within the schools. Budget numbers can be adjusted based on where we saw
forecasted enrollment numbers when becoming a charter.

ReThink Forward Indiana, Inc.
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Meeting Minutes cont'd
August 8, 2019
Page2

Authorizer to Pursue a Charter
Marian University is still interested in becoming an authorizer for the new Charter but is not ready
to move forward at this time. The Letter of Intent must be submitted by August 12, 2019.
Application for Charter submission is due by September 30· 2019. Gaps have been tightened within
the charter application and board agreed to move forward and submit application to Charter Board.
MOTION: Brett Thomas made a motion to submit our Charter applications with the State Charter
Board as Authorizer and to have all 3 schools on separate application. Motion was seconded by
Judy Fackenthal. Motion carried.
Update On Application Drafting Process
Charter application will be provided for each school and as one. The draft charter application will be
sent over by August 21, 2019 for board for review. Discussed meeting in a group offsite to review
the application. Jake, Sarah, Brett and Derek will form the group. Adhoc Charter Meeting Review is
set for August 29, 2019 at 5:30pm for feedback to be turned in to Derek Redelman and Misty
Ndiritu. Date for charter submission September 19, 2019 at 5:30pm for final review. Calendar invite
will be sent out for meetings.
Conflict of Interest Policy
Policy is stating that there is no conflict of interest within the board to send to IRS to gain EIN
Number for Non Profit Number
Motion to approve the signing of the Conflict of Interest Policy by Sara Drake; Seconded by Brett
Thomas. Motion carried.
Potential board position
Discussion of new board member to replace Kim Preston will be at the next board meeting.
Ill.

OLD BUSINESS
•

There was no Old Business.

IV.

PUBLIC COMMENTS

V.

ADJOURNMENT
MOTION: Motion was made by David Mickelson and second by Sara Drake to adjourn the ReThink
Forward Indiana, Inc. August 8, 2019 board meeting. Motion passed unanimously.

Date:

7
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State of Indiana
Office of the Secretary of State
Certificate of\ln~orporation

~

A

A

RETHI.N~FORWARD

I, CONNIE

~WSON,

Sec:::

~f~ate, hereb~ifY Artici'e~corporation ~f

Domestic~Nonprofit Corporation

) ("

INDIANA, INC.

that

have_..been

the above

p~sent~ to me afmy office, accomRanih,by.the fees

"y·""

f

'-·'

prescribed}by..!fw~a~ the docum~tationlpresented conforms to la';l'·ASJ p~c~ed by the

''"'"'''"' ,, •• '"'"'"' "'''·...._ 1\ (\ (\

*

~uu

*

M"'"' '"~

\]
.:::=::::1

*

u

Witnes)~e,f,
"

N

In
I have caused to be affixed my
. the seal of the State of Indiana, at the City
signature and
of Indianapolis, March 13, 2019

CONNIE LAWSON
SECRETARY OF STATE

201903121310223/8214549
To ensure the certificate's validity, go to https://bsd.sos.in.gov/PublicBusinessSearch
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Approved and Filed

20190312131022318214549
Filing Oate: 03/13/2019

Effective :03/12/2019 10:41
CONNIE LAWSON
Indiana Secretary of State

1Ulli.HA s~~·.HAJIY GP
ARTICLES OF INCORPORATION
DOMESTIC NONPROFIT CORPORATION
R~Cti'V EO.
Slate Fonn 4162 (R17 I

.

sr,., '.

fd/9 ~ 12 AM 101 (.'}

~18)

Indiana Code 23·11-3·2
23~.5-9·14
FI~ING FEE: $50.00

a Corporation (hereinafter referred !o as the "Carporatlon") pursuant to the provisions of the Indiana Nonprofit
referred to as the "Acr), execute the lo!!owlng Artldcs of Incorporation:
· ARTICLE 1- NAME AND PRINCIPAL OFFICE
Name ol the CorporatiOn: (Tho namo muallnc/udo lhD word Corpomllon, fncorporotod, Umllad, Company or on obbrovfallontheroof,)

RETHINK FORWARD INDIANA, INC.
Address of Pr1nclj)BI Office (number snd s/rool)

I

800 Corporate Dirve, Suite 124

City

Ft. Lauderdale

I

State

I

FL

ARTICLE II-STATEMENT OF PURPOSE
The purposes tor whleh tho COrporoUOll Ia rormocS aro:
SD&t:lnc languag¢.1troqW"'d tJy UW IRS In tills er.flt:lo In order (o,bo,.approvad for. !J01(cJ •tetu4,. C:.q1toctJhpJRS (orosa~t•ncp.,

ZIP code

33334

,

The purposes tor wntcn ttie Corporatton 1s orgamze<t1s ror transactmg l!.fiy ana all awhll busmess tor wn1ch corporations may be
incorporated under the Indiana Not for Prufit Col'poration Act and to distribute the whole or Dny part of the income therefrom and the
principal thereof exclusively for charitable, religious', scientific, literary or educational purposes, either directly or by contributions to
organizations that qualify as exempt organizations under Section 501(c)(3) of the Internal Revenue Code and Regulations issued
pursuant thereto, as they now exist or as they may hereafter be amended.
ARTICLE Ill- TYPE OF CORPORATION (CHECK ONLY ONE.)

The Corporation Is a;
181 public benefit corporation, which Is organized for a public or charitable purpose:
0 religious corporation, which is organized primarily or exclusively tor rollglous purposes: or
0 mutual benefit corporation (all othors).
ARTICLE IV- REGISTERED AGENT INFORMATION
To determine If your Roglstorecl Agent Is e Commercial Roglstered Agonf (CRA), go to lti.BIZ,In.gov.

Provfde either commercial registered agent or noncommercial rogistored aganl informiJtion below.
Name of registered agenl (Do not provfdo erJdross.}
181 Commercial reg1s1erad agent
C T Corporation System

I

OR

0

Noncommcrtla1 registered agent

I

Name of registered agent

Addro3s (nvmbor and stroot} (A P.O. BoJt Is not accopteb/e unlost ecc:ompanf&cl by o Rvrol Route numtler.)

I City

I StotoIN

I ZJP Cacl"O

E-mail edcSross of the roglstorocS agonl at which tho registered agent will accept electrnnlc service of process

t8l

By checking tho box, lho Slgnator(e) roprcsent(s) that the Registered Agent named In these Articles of Incorporation has consented to the
appointment of Registered Agent.

ARTICLE VI- INCORPORATOR($) (INCORPORATORS MAV NEVER BE AMENDED.}

The namos and addresses of the officers of the Incorporators Is/are as follows:
Number and Stroot or Building
Namo

Edward J. Pozzuoli

110 SE 6 Strcel, Suite 1500

City

Ft. Lauderdale

State

ZfP code

FL

33301

Page 1 of 2
1Ntl33 • 5/lln0\1 Wo!!~" KlllwcrOU!ine

2
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Approved and Flied
201903121310223/8214649
Filing Date: 03/13/2019
Effective :03/1212019 10:41
CONNIE LAWSON
Indiana Secretary of State
ARTICLE VII- DISTRIBUTION OF ASSETS ON DISSOLUnON OR FINAL LIQUIDATION

Pleoso note: This section must be completed.
Refer to Indiana COde 23-17-22·5 for permitted ee11v1Ues follOWing otssoluUon:
Spor:lffc: languago Is roqulrod by lho IRS In this e11lcto In ordor to be opproved fer SOf(c) •tatua. Conlllct rho IRS for IJ5slstanco.

The purposes for which the Corporation is organized is for transacting any and all lawful business for which corporations may be
incorporated under the Indiana Not for Profit Corporation Act and to distribute the whole or any part of the income therefrom and the
principal thereof exclusively for charitable, religious, scientific, literary or educational purposes, either directly or by contributions to
organizations that qualify us exempt organizations under Section 50l{c)(3) of the Internal Revenue Code and Regulations issued
pursuant thereto, as they now exist or as they may hereafter be amended.

.

·

'

. SIGNATURE

•

.

.

•

·

In witness whereof, the undersigned _ _ _ _ _ _ _ _ _ _ _,:.A:.;U::.T.:.H~Oi::Ri'I:::Z:.oE:.:D:..:.A:.;G::,:E::;N:.:..:.T_ _ _ _ _ _ _ _ _ _ _ o~ said Corporation
(nlto)

oxecutos lhls document, and verlfios subject to pena!Ues of perjury, that tho fac!s contained herein ere true,

Printed name

.Edward J. Pozzuoli

Pago 2 of 2
/NO)) • 'f.JIIlOLS Wohcn Ktuwu OrJJne

3

120

AMENDED
BYLAWS OF
RETHINK FORWARD INDIANA, INC.,
An Indiana Non-Profit Corporation)
ARTICLE 1
NAME
Section 1.1. Name. The name of the Corporation shall be RETHINK FORWARD INDIANA,
INC., an Indiana Non-Profit Corporation (the "Corporation").
ARTICLE 2
ORGANIZATION
Section 2.1. Statement of Purposes. The purposes of this Corporation, as expressed in its
Articles of Incorporation, shall be for the purpose of transacting any or all lawful business for which
corporations may be incorporated under the Indiana Nonprofit Corporation Act of 1991 and to operate
within the meaning of Section 501(c)(3) of the Internal Revenue Code of 1986. The specific purpose of the
Corporation is to assist with the establishment, development and administration of charter schools, and to
make grants to further elementary, middle and high school educational programs and facilities and other
capital needs for such schools providing elementary, middle and high school educational programs through
charter schools, and other charitable activities and to distribute the whole or any part of the income
therefrom and the principal thereof exclusively for such purposes, either directly or by contributions to
organizations that qualify as exempt organizations under Section 501(c)(3) of the Internal Revenue Code
and the Regulations issued pursuant thereto (the “Code”), as they now exist or as they may hereafter be
amended.
Section 2.2. Dissolution. In the event of the dissolution of the Corporation, the Board of Directors
("Board") shall, after paying or making provision for the payment of all of the liabilities of the Corporation,
dispose of all of the remaining assets of the Corporation, exclusively for the purposes of the Corporation in
such manner, or to such organization or organizations organized and operated exclusively for charitable,
educational, religious or scientific purposes, as shall at the time qualify as an exempt organization or
organizations under Section 501(c)(3) of the Internal Revenue Code of 1986 (or the corresponding
provisions of any future United States Internal Revenue Law), as the Board shall determine. Any of such
assets not so disposed of shall be disposed of by the court having proper jurisdiction in the county where
the principal office of the Corporation is then located, exclusively for such purposes or to such organization
or organizations, as said court shall determine, which are organized and operated exclusively for such
purposes.
ARTICLE 3
MEMBERSHIP
Section 3.1. Members. This Corporation is a non-profit, non-stock corporation, and shall have
no members other than its Board of Directors serving from time to time.
ARTICLE 4
BOARD OF DIRECTORS
Section 4.1. Management. All powers of the Corporation shall be exercised by and under the
authority of the Board, and the property, business and affairs of the Corporation shall be managed under
the Board's direction. Except as specifically set forth to the contrary herein, the Board may not take any
action, except upon the approval thereof by the affirmative vote of a majority of the Board present at a
1771420v1 980058.0196
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meeting at which a quorum of at least 50% of the Directors are present. The affirmative vote of a majority
of the Directors shall be necessary for all actions by the Board relating to the following:
4.1.1. Approval of charitable gifts, transfers, distributions, and grants by the
Corporation to other entities;
4.1.2. Adoption of an amendment to the Articles of Incorporation or the Bylaws;
4.1.3. Organization of a subsidiary or affiliate by the Corporation; and
4.1.4. Approval of any merger, consolidation or sale or other transfer of all or a
substantial part of the assets of the Corporation.
Section 4.2. Number of Directors. The initial Board shall consist of the Directors named in the
Articles of Incorporation. The number of Directors may at any time be increased or decreased by a majority
vote of the Board, but in no event shall the number of Directors be fewer than three (3). In the event of an
increase in the number of Directors, the additional directorships created shall be filled in the manner
prescribed herein for the Election of Directors in accordance with Section 4.4.
Section 4.3. Nomination of Directors. Not less than one (1) month prior to a regular meeting,
the Board may appoint a nomination committee to consist of no fewer than two (2) Board members. The
nomination committee will compile and submit to the Board a slate of candidates for the directorships and
offices to be filled at the upcoming meeting, which slate shall be approved by the Board. If the Board does
not approve of any nominee, then the nominee shall be removed from the slate, and the committee may
replace the removed nominee with another nominee approved by the Board. These submissions shall be
deemed to be nominations of each person named.
Section 4.4. Election of Directors. Directors shall be elected by the Board from a slate of
nominees at any meeting when there is an expiring term.
Section 4.5. Vacancies. Vacancies occurring in an elected Directorship, however caused, shall
be filled as soon as practicable by election in accordance with the nominating provisions of Section
4.3 and Section 4.4 hereinabove. Except for a Director elected due to the natural expiration of his
predecessor's term, a Director so elected to fill a vacancy shall hold office for the remainder of his
predecessor's term.
Section 4.6. Resignation or Removal of Directors. A Director of the Corporation may resign at
any time by tendering his resignation in writing to the Corporation, which resignation shall become effective
upon the date specified therein, or if no date is specified, upon receipt by the Corporation at its principal
place of business. Any elected Director may be removed at any time, with or without cause, by a majority
vote of the other Directors.
Section 4.7. Compensation of Directors. Directors will not receive compensation for services
rendered in their capacities as Directors. However, nothing herein contained shall be construed to preclude
any Director from receiving compensation from the Corporation for other services actually rendered or for
expenses incurred for serving the Corporation as a Director or in any other capacity.
Section 4.8. Annual Meetings of the Board. The annual meeting of the Board shall be held
without other notice than this Bylaw on the first business day of April of each year, unless the Chairman,
or the Board by resolution, provide for a different time and place for the holding of such annual meetings.
The annual meeting may be held at such other time and place, without other notice than such resolution.
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Section 4.9. Special Meetings. Special meetings of the Board may be called at any time by the
Chairman of the Corporation. Further, special meetings of the Board must be called by the Chairman within
fourteen (14) days of receipt of a written request of any two (2) or more Directors. Written notice of special
meetings shall be given to each Director not less than two (2) days prior to such meeting. The notice shall
set forth the time, place and purpose of the meeting. The business to be transacted at any special meeting
shall be limited to those items set forth in the notice or waiver thereof.
Section 4.10. Regular Meetings. The Board shall meet at least four (4) times each year, including
the annual meeting, each such meeting being approximately three (3) months from the date of the previous
regular or annual meeting. The Secretary shall mail notice of all regular and annual meetings to each
Director at the address on file with the Secretary at least fourteen (14) days prior to a meeting, indicating
the date, place and time of the meeting.
Section 4.11. Quorum and Action of the Board. At least fifty percent (50%) of the Directors
must be present in person or present via telecom at a meeting to constitute a quorum for the transaction of
business at such meeting. Except as otherwise provided by law, the Articles of Incorporation, or these
Bylaws, the affirmative vote of a majority of the Directors present at a meeting at which a quorum is present
shall be necessary for an action of the Board. A majority of the Directors present, whether or not a quorum
exists, may adjourn any meeting of the Board to another time and place. Notice of any such adjourned
meeting shall be given to the Directors who were not present at the time of adjournment.
Section 4.12. Voting Shares of Stock. In the event the Corporation owns shares of stock in
another corporation, such shares shall be voted by the Chairman, or his designee, as authorized by a vote
of the Board as set forth in Section 4.1 hereinabove.
ARTICLE 5
OFFICERS
Section 5.1. Number. The Corporation may have a Chairman, President, Vice President,
Secretary and Treasurer, each of whom shall be elected by the Board. Such other officers and assistant
officers as may be deemed necessary may be elected or appointed by the Board. Any two (2) or more offices
may be held by the same person. Officers need not be residents of the State of Indiana or United States
citizens. The failure to elect an officer shall not affect the existence of the Corporation.
Section 5.2. Election and Term of Office. All officers of the Corporation shall be elected by a
vote of the Board as set forth in Section 5.1 hereinabove at the annual meeting of the Board. A duly elected
officer shall hold office for a term of one (1) year, commencing at the close of the annual meeting, and until
the election and qualification of their successors or their earlier death, resignation or removal.
Section 5.3. Vacancies. A vacancy in any office because of death, resignation, removal,
disqualification or otherwise (including removal in the event an officer is not reelected during his term in
office) shall be filled by an election by the Board as set forth in Section 5.1 for the remaining unexpired
term of such office.
Section 5.4. Resignation or Removal of officers. An officer of the Corporation may resign at
any time by tendering his resignation in writing to the Chairman or the Secretary. Resignations shall become
effective upon the date specified therein or, if no date is specified, upon receipt by the Corporation. An
officer of the Corporation may be removed at any time, with or without cause, at any meeting of the Board
by a vote of the Board as set forth in Section 5.1 hereinabove.
Section 5.5. Chairman. The Chairman of the Board shall preside at all meetings of the Board
and shall perform such other duties as may be assigned to him by the Board.
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Section 5.6. President. The President shall be the principal executive officer of the Corporation
and, subject to the control of the Board, shall in general supervise and control all of the business and affairs
of the Corporation. He shall act as a duly authorized representative of the Board and the Corporation in all
matters in which the Board has not formally designated some other person to act. He shall report as directed
to the Board at each meeting. He may sign, with the Secretary or any other proper officer of the Corporation
authorized by the Board, deeds, mortgages, bonds, contracts or other instruments which the Board has
authority to execute, except in cases where the signing and execution thereof shall be expressly delegated
by the Board or by these Bylaws to some other officer or agent of the Corporation, or shall be required by
law to be otherwise signed or executed; and in general, shall perform all duties incident to the office of
President and such other duties as may be prescribed by the Board from time to time.
Section 5.7. Vice-President. The Vice-President shall act in the place and stead of the President
in the event of the President's absence, inability or refusal to act, and shall exercise and discharge such other
duties as may be required of him by the Board.
Section 5.8. Secretary. The Secretary shall keep or cause to be kept all of the records of the
Corporation, record or cause to be recorded the minutes of the meetings of the Board, send out or cause to
be sent out all notices of meetings of the Board and all Committees, attest to the seal of the Corporation
where necessary or required, and keep or cause to be kept a register of the names and addresses of each
Director. The Secretary shall perform such other duties as may be prescribed by the Board.
Section 5.9. Treasurer. The Treasurer shall insure or cause to be insured that a true and accurate
accounting of the financial transactions of the Corporation is made and that such accounting is presented to
and made available to the Board. The Treasurer shall perform such other duties as may be prescribed by the
Board.
Section 5.10. Other Officers. Other officers elected by the Board shall have such duties and
responsibilities as the Board deems advisable.
Section 5.11. Succession of Officers. Unless otherwise directed by a vote of the Board, in the
event that an officer of the Corporation has not resigned or been removed but is unable to act in such position
for a period of one (1) month or more, whether due to disability or other reason, then another officer of the
Corporation shall serve in that office until such officer is either removed or is able to perform his services
in the following order:
5.11.1. The Vice Chair/Secretary shall perform the services of the Chairman.
5.11.2. The Treasurer shall perform the services of the Secretary and the Vice Chairman.
5.11.3. The Treasurer spot will be open for members at large to communicate their intent
to fill opening. After a vote of all members of the board, this opening shall be filled.
A simple majority is required.
The purpose of this succession plan is to prepare the leadership of the board. Each Chairman will have served
as Vice Chairman/Secretary and Treasurer in order to fully understand all functions of the board. If an
executive member of the board no longer wishes to be part of the executive team, the next member in line will
move into the role.
Before the new executive board members assume their roles, there shall be a vote to confirm the appointments
of said roles. If a majority of the board vote to preclude a success from obtaining the position they are moving
to, that person will be precluded from taking that position. The next person in line will assume that position as
long as they are confirmed by a majority of the board. If all three positions on the executive board are vacant,
members at large may communicate their intention to stop into a role, and a vote shall be taken. For each
position, a simple majority of votes is required to fill the position.
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Section 5.12. Salaries. Officers will not receive compensation for services rendered as officers
of the Corporation. However, nothing herein contained shall be construed to preclude any officer from
receiving compensation from the Corporation for other services actually rendered or for expenses incurred
for serving the Corporation as an officer or in any other capacity.
ARTICLE 6
COMMITTEES OF THE BOARD
Section 6.1. Committees of the Board. The Board may, by resolution, establish standing
committees and special committees of the Board. Unless otherwise specified by resolution of the Board or
these Bylaws, the Chairman shall annually appoint the members and the chairmen of the standing
committees and shall fill vacancies on any standing committee. Appointments by the Chairman shall be
made at the annual meeting of the Board. In addition, the Chairman may, if so authorized by the Board,
appoint the members and chairmen of such special committees as the Board may create, which members
and chairmen may include persons who are not members of the Board. All committee appointments and
chairmen appointments must be approved by a vote of the Board.
Section 6.2. Standing Committees. Standing committees shall be created as required by
resolution of the Board. The purpose, duties, number of members and reporting requirements of each
standing committee shall be specified in the resolution creating the committee.
Section 6.3. Special Committees. Special committees shall be created as required by resolution
of the Board. The purpose, duties, number of members and reporting requirements of each special
committee shall be specified in the resolution creating the committee.
Section 6.4. Committee Members' Term of Office. Unless otherwise specified by resolution
of the Board, members of each committee shall continue in office until the next annual meeting of the Board
and until their successors are appointed, unless the committee of which they are members shall be sooner
terminated by resolution of the Board or until their earlier death, resignation or removal as committee
members.
Section 6.5. Committee Meetings. Meetings of any committee may be called by the chairman
of such committee or upon the written request of one-third (1/3) of the committee members. The call for
any meeting shall be by giving notice of such meeting which sets forth its time and place and is delivered
to the residence or place of business of the committee members as listed in the Secretary's office at least
two (2) days prior to such meeting. Unless otherwise provided in these Bylaws, a majority of the members
of any committee shall constitute a quorum for the transaction of business. After a quorum has been
established at a committee meeting, the subsequent withdrawal of committee members from the meeting so
as to reduce the number of committee members present to fewer than the number required for a quorum
shall not affect the validity of any action taken at the meeting. Each committee shall keep minutes of its
meetings and report to the Board as necessary with recommendations.
Section 6.6. Resignation or Removal of Committee Members. A member of any committee
may resign at any time by tendering his resignation in writing to the Chairman of the Board. The Board, by
a vote, may remove, with or without cause, any member from a committee and specifically, but not by way
of limitation, may remove any member from a committee for failing to attend three (3) consecutive meetings
of the committee.
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ARTICLE 7
INDEMNIFICATION OF DIRECTORS AND OFFICERS
Section 7.1. Indemnification. The Corporation shall indemnify to the fullest extent
permitted by law each of its officers, Directors, whether or not then in office (and his executor,
administrator and/or heirs) or any person who may have served at its request as a director or officer,
of another corporation, partnership, joint venture, trust or other enterprise as well as the executor,
administrator and heirs of any of them against all reasonable expenses (including attorneys' fees),
judgments, fines and amounts paid in settlement actually and necessarily incurred by him in connection
with any threatened, pending or completed action, suit, proceeding or arbitration, whether civil or
criminal, administrative or investigative (including any appeal thereof), to which he is or is threatened
to be made a party because he is or was a Director, officer, employee or agent of this Corporation, or
such other corporation, partnership, joint venture, trust or other enterprise. He shall have no right to
reimbursement, however, in relation to matters as to which he has been adjudged liable to the
Corporation
for gross negligence or willful misconduct in the performance of his duties to the Corporation. The
foregoing right of indemnification shall be in addition to and not exclusive of all other rights to which
such Director, officer, employee or agent may be entitled.
Section 7.2. Insurance. The Corporation may purchase and maintain insurance on behalf of
any person who is or was a Director, officer, employee or agent of the Corporation or who is or was
serving at the request of the Corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise against any liability asserted against
him and incurred by him in any such capacity or arising out of his status as such, whether or not the
Corporation would have the power to indemnify him against such liability under the provisions of this
Article VII.
ARTICLE 8
CONTRACTS, CHECKS, DEPOSIT BOOKS AND
RECORDS
Section 8.1. Contracts. The Board may authorize any officer or officers, agent or agents, to
enter into any contract or execute and deliver any instrument in the name of and on behalf of the
Corporation, and such authority may be general or confined to specific instances.
Section 8.2. Loans. No loans shall be contracted on behalf of the Corporation and no
evidences of indebtedness shall be issued in its name unless authorized by a resolution of the Board,
which authority may be general or confined to specific instances.
Section 8.3. Checks, Drafts, Etc. All checks, drafts or other orders for the payment of
money, notes or other evidences of indebtedness issued in the name of the Corporation shall be signed
by such officer or officers, agent or agents of the Corporation and in such manner as shall from time
to time be determined by resolution of the Board.
Section 8.4. Deposits. All funds of the Corporation not otherwise employed shall be
deposited from time to time to the credit of the Corporation in such banks, trust companies or other
depositories as the Board may select.
Section 8.5. Gifts. The Board may accept, on behalf of the Corporation, any contributions,
gifts, bequests or devise.
Section 8.6. Books and Records. The Corporation shall keep correct and complete books
and records of account and shall keep minutes of the proceedings of its Board and committees of the
Board. Any books, records and minutes may be in written form or in any other form capable of being
converted into written form within a reasonable time.
9
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Section 8.7. Financial Statements. Not later than two (2) months after the close of each
fiscal year, the Corporation shall prepare a balance sheet showing in reasonable detail the financial
condition of the Corporation as of the close of its fiscal year, a profit and loss statement showing the
results of the operations of the Corporation during its fiscal year, and any other financial statements as
may be required by a resolution of the Board. The balance sheets and profit and loss statements shall
be filed in the principal office of the Corporation, shall be kept for at least five (5) years, and shall be
subject to inspection during business hours by any Board member.
Section 8.8. Actions upon dissolution. “Upon dissolution: (1) the remaining assets of the
charter school shall be distributed first to satisfy outstanding payroll obligations for employees of the
charter school, then to creditors of the charter school, then to any outstanding debt to the common
school fund; and (2) remaining funds received from the department shall be returned to the department
not more than thirty (30) days after dissolution. If the assets of the charter school are insufficient to
pay all parties to whom the charter school owes compensation under subdivision (1), the priority of
the distribution of assets may be determined by a court.
ARTICLE 9
CERTIFICATES FOR MEMBERS AND THEIR TRANSFER
Section 9.1. Certificates for Members. The Board shall not initially issue Certificates of
Membership. The Board may elect to provide for the issuance of certificates evidencing membership
in the Corporation. The form of such certificates shall be determined by the Board. The certificates
will be signed by the President or a Vice President and by the Secretary or an Assistant Secretary. The
certificates shall be sealed with the corporate seal and shall be separately numbered. The name and
address of each member and the date of issuance of the certificates shall be recorded in the corporate
records. If a certificate is lost, mutilated or destroyed, it may be reissued in the manner determined by
the Board. The certificates shall be non-transferable.
ARTICLE 10
FISCAL YEAR
year.

Section 10.1. Fiscal Year. The fiscal year of the Corporation shall end on June 30th of each
ARTICLE 11
CORPORATE SEAL

Section 11.1. Corporate Seal. The Board shall provide a corporate seal which shall be
circular in form and shall have inscribed thereon the name of the Corporation and the state of
incorporation and the words "Corporate Seal".
ARTICLE 12
NOTICE
Section 12.1. General. Whenever, under the provisions of any statute, the Articles of
Incorporation or these Bylaws, notice is required to be given to any Director or officer, it shall not be
construed to require personal notice; rather, such notice may be given, unless otherwise required by
these Bylaws, either personally or sent by first class mail, by e-mail or facsimile (or similar electronic
means) or by a nationally recognized overnight courier, charges prepaid, addressed to such Director or
officer at his address as the same appears in the records of the Corporation; and three (3) days after the
same shall be so mailed or delivered shall be deemed to be the time of the giving of such notice.
Section 12.2. Waiver. Whenever by law, the Articles of Incorporation or these Bylaws
notice is required or permitted to be given to any Director or officer, a waiver thereof in writing signed
by the person or persons entitled to such notice, whether before or after the time stated therein, shall
be equivalent to the giving of such notice. Attendance of a person at a meeting shall constitute a waiver
of notice of such meeting, except when the person attends a meeting for the express purpose of
objecting at the beginning of the meeting to the transaction of any business because the meeting is not
lawfully called or convened. The business to be transacted
and the purpose of any special meeting of
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the Board shall be specified in any written waiver of notice thereof.

ARTICLE 13
AMENDMENTS
Section 13.1. By Directors. These Bylaws may be amended or repealed wholly or in part,
consistent with any bylaws adopted by the Board, at any meeting at which a quorum is present by an
election by the entire Board in accordance with Section 4.1 herein above.
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CONFLICT OF INTEREST POLICY
FOR

ReThink Forward Indiana, Inc.
Article I
Purpose

The purpose of the conflict of interest policy is to protect the ReThink Forward Indiana,
Inc. (the "Organization") interest when it is contemplating entering into a transaction or
arrangement that might benefit the private interest of an officer or director of the
Organization or might result in a possible excess benefit transaction. This policy is
intended to supplement but not replace any applicable state and federal laws governing
conflict of interest applicable to nonprofit and charitable organizations. This policy is
also intended to identify "independent" directors.
Article II
Definitions
1. Interested Person
Any director, principal officer, or member of a committee with governing board
delegated powers, who has a direct or indirect financial interest, as defined below, is an
interested person.

2. Financial Interest
A person has a financial interest ifthe person has, directly or indirectly, through business,
investment, or family:
a. An ownership interest or investment in any entity with which the Organization
has a transaction or arrangement;
b. A compensation arrangement with the Organization or with any entity or
individual with which the Organization has a transaction or arrangement, or
c. A potential ownership or investment interest in, or compensation arrangement
with, any entity or individual with which the Organization is negotiating a transaction or
arrangement.

Compensation includes direct and indirect remuneration as well as gifts or favors that are
not insignificant in value.
A financial interest is not necessarily a conflict of interest. A person who has a financial
interest may have a conflict of interest only if the appropriate governing board or
committee decides that a conflict of interest exists, in accordance with this policy.
3. Independent Director -- A director shall be considered "independent" for the
purposes of this policy if he or she is "independent" as defined in the instructions for the
IRS 990 form or, until such definition is available, the director --
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a. is not, and has not been for a period of at least three years, an employee of the
Organization or any entity in which the Organization has a financial interest;
b. does not directly or indirectly have a significant business relationship with the
Organization, which might affect independence in decision-making;
c. is not employed as an executive of another corporation where any of the
Organization's executive officers or employees serve on that corporation' s compensation
committee; and
d. does not have an immediate family member who is an executive officer or employee of
the Organization or who holds a position that has a significant financial relationship with
the Organization.

Article III
Procedures
1. Duty to Disclose

In connection with any actual or possible conflict of interest, an interested person must
disclose the existence of the financial interest and be given the opportunity to disclose all
material facts to the directors and members of committees with governing board
delegated powers considering the proposed transaction or arrangement.
2. Recusal of Self

Any director may recuse himself or herself at any time from involvement in any decision
or discussion in which the director believes he or she has or may have a conflict of
interest, without going through the process for determining whether a conflict of interest
exists.
3. Determining Whether a Conflict of Interest Exists

After disclosure of the financial interest and all material facts, and after any discussion
with the interested person, he/she shall leave the governing board or committee meeting
while the determination of a conflict of interest is discussed and voted upon. The
remaining board or committee members shall decide if a conflict of interest exists.
4. Procedures for Addressing the Conflict of Interest
a. An interested person may make a presentation at the governing board or

committee meeting, but after the presentation, he/she shall the meeting during the
discussion of, and the vote on, the transaction or arrangement involving the possible
conflict of interest.
b. The chairperson of the governing board or committee shall, if appropriate,
appoint a disinterested person or committee to investigate alternatives to the proposed
transaction or arrangement.
c. After exercising due diligence, the governing board or committee shall
determine whether the Organization can obtain with reasonable efforts a more
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advantageous transaction or arrangement from a person or entity that would give rise to a
conflict of interest.
d. If a more advantageous transaction or arrangement is not reasonably possible
under circumstances not producing a conflict of interest, the governing board or
committee shall determine by a majority vote of the disinterested directors whether the
transaction or arrangement is in the Organization's best interest, for its own benefit, and
whether it is fair and reasonable. In conformity with the above determination it shall
make its decision as to whether to enter into the transaction or arrangement.
5. Violations of the Conflicts of Interest Policy
a. If the governing board or committee has reasonable cause to believe a member

has failed to disclose actual or possible conflicts of interest, it shall inform the member of
the basis for such belief and afford the member an opportunity to explain the alleged
failure to disclose.
b. If, after hearing the member' s response and after making further investigation
as warranted by the circumstances, the governing board or committee determines the
member has failed to disclose an actual or possible conflict of interest, it shall take
appropriate disciplinary and corrective action.
Article IV
Records of Proceedings

The minutes of the governing board and all committees with board delegated powers
shall contain:
a. The names of the persons who disclosed or otherwise were found to have a
financial interest in connection with an actual or possible conflict of interest, the nature of
the financial interest, any action taken to determine whether or conflict of interest was
present, and the governing board's or committee's decision as to whether a conflict of
interest in fact existed.
b. The names of the persons who were present for discussions and votes relating
to the transaction or arrangement, the content of the discussion, including any alternatives
to the proposed transaction or arrangement, and a record of any votes taken in connection
with the proceedings.
Article V
Compensation
a. A voting member of the governing board who receives compensation, directly
or indirectly, from the Organization for services is precluded from voting on matters
pertaining to that member's compensation.
b. A voting member of any committee whose jurisdiction includes compensation
matters and who receives compensation, directly or indirectly, from the Organization for
services is precluded from voting on matters pertaining to that member's compensation.
c. No voting member of the governing board or any committee whose jurisdiction
includes compensation matters and who receives compensation, directly or indirectly,
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from the Organization, either individually or collectively, is prohibited from providing
information to any committee regarding compensation.

Article VI
Annual Statements

1. Each director, principal officer and member of a committee with governing board
delegated powers shall annually sign a statement which affirms such person:
a. Has received a copy of the conflicts of interest policy,
b. Has read and understands the policy,
c. Has agreed to comply with the policy, and
d. Understands the Organization is charitable and in order to maintain its federal
tax exemption it must engage primarily in activities which accomplish one or more of its
tax-exempt purposes.

2. Each voting member of the Board shall annually sign a statement which declares whether
such person is an independent director.
3. If at any time during the year, the information in the annual statement changes materially,
the director shall disclose such changes and revise the annual disclosure form.
4. The Board shall regularly and consistently monitor and enforce compliance with this
policy by reviewing annual statements and taking such other actions as are necessary for
effective oversight.

Article VII
Periodic Reviews

To ensure the Organization operates in a manner consistent with charitable purposes and
does not engage in activities that could jeopardize its tax-exempt status, periodic reviews
shall be conducted. The periodic reviews shall, at a minimum, include the following
subjects:
a. Whether compensation arrangements and benefits are reasonable, based on
competent survey information (if reasonably available), and the result of arm's length
bargaining.
b. Whether partnerships, joint ventures, and arrangements with management
organizations conform to the Organization's written policies, are properly recorded,
reflect reasonable investment or payments for goods and services, further charitable
purposes and do not result in inurement, impermissible private benefit or in an excess
benefit transaction.
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Article VIII
Use of Outside Experts

When conducting the periodic reviews as provided for in Article VII, the Organization
may, but need not, use outside advisors. If outside experts are used, their use shall not
relieve the governing board of its responsibility for ensuring periodic reviews are
conducted.

_ _ _ THE REMAINDER OF THE PAGE HAS INTENTIONALLY BEEN LEFT BLANK----------
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CODE OF CONDUCT
RETHINK FORWARD INDIANA, INC.,
GOVERNING BOARD
Adopted: September 27, 2019

RETHINK FORWARD INDIANA, INC., Governing Board members recognize that they are
representatives of the organization and that their personal and professional conduct reflects on the
Governing Board. All members will be expected to conduct themselves in a manner in keeping with their
role as members of the Governing Board, and ensure that their personal and professional conduct does not
have a negative impact on the governing Board or reflect badly on the school's public image, reputation, or
credibility.
Acceptable standards of conduct will be established and periodically revised by RETillNK
FORWARD INDIANA, INC's Governing Board. Governing Board members will be informed of the
established Code of Conduct and will acknowledge receipt of and pledge adherence to this Code of
Conduct.
RETillNK FORWARD INDIANA, INC., Governing Board members:
Will prepare for Board meetings and participate in a collaborative approach to decision making;
Will behave and interact respectfully while participating on the Governing Board and while representing
the school within the community;
May not accept gifts and/or gratuities in their capacity as a Governing Board member;
May not use their position on the governing Board for purposes which are for, or give the appearance of,
private gain for themselves or others;
Will not make public statements on behalf of the school or the Governing Board without the Governing
Board's approval;
Will uphold confidentiality obligations, specifically, no information regarding children and families of
children enrolled at the school may be discussed outside of the Governing Board meetings, and such
information shall be limited to only that which is necessary for Governing Board governance purposes and
related to school operations and business or decision-making;
Will not convey information learned at Governing Board meetings or while conducting Governing Board
business may be discussed or used in any way outside of Governing Board meetings.
Will respect and uphold the authority of the Governing Board to establish, review, or revise the standards
of conduct for individuals participating on the Governing Board.

c

I have received, read, and pledge to adhere to the RETHINK FORWARD INDIANA, INC., Governing Board Code
of con/ :: .

'

~
Date:
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CODE OF CONDUCT
RETHINK FORWARD INDIANA, INC.,
GOVERNING BOARD
Adopted: September 27, 2019

RETHINK FORWARD INDIANA, INC., Governing Board members recognize that they are
representatives of the organization and that their personal and professional conduct reflects on the
Governing Board. All members will be expected to conduct themselves in a manner in keeping with their
role as members of the Governing Board, and ensure that their personal and professional conduct does not
have a negative impact on the governing Board or reflect badly on the school ' s public image, reputation, or
credibility.

Acceptable standards of conduct will be established and periodically revised by RETHINK
FORWARD INDIANA, INC's Governing Board. Governing Board members will be informed of the
established Code of Conduct and will acknowledge receipt of and pledge adherence to this Code of
Conduct.
RETHINK FORWARD INDIANA, INC., Governing Board members:
Will prepare for Board meetings and participate in a collaborative approach to decision making;
Will behave and interact respectfully while participating on the Governing Board and while representing
the school within the community;
May not accept gifts and/or gratuities in their capacity as a Governing Board member;
May not use their position on the governing Board for purposes which are for, or give the appearance of,
private gain for themselves or others;
Will not make public statements on behalf of the school or the Governing Board without the Governing
Board's approval;
Will uphold confidentiality obligations, specifically, no information regarding children and families of
children enrolled at the school may be discussed outside of the Governing Board meetings, and such
information shall be limited to only that which is necessary for Governing Board governance purposes and
related to school operations and business or decision-making;
Will not convey information learned at Governing Board meetings or while conducting Governing Board
business may be discussed or used in any way outside of Governing Board meetings.
Will respect and uphold the authority of the Governing Board to establish, review, or revise the standards
of conduct for individuals participating on the Governing Board.
I have received, read, and pledge to adhere to the RETHINK FORWARD INDIANA, INC., Governing Board Code
of conduct:

~#~
Print:

.:Po.v,~

Date:

M i l(tlSoll.)

Governing Board member
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CODE OF CONDUCT
RETHINK FORWARD INDIANA, INC.,
GOVERNING BOARD
Adopted: September 27, 2019

RETHINK FORWARD INDIANA, INC., Governing Board members recognize that they are
representatives of the organization and that their personal and professional conduct reflects on the
Governing Board. All members will be expected to conduct themselves in a manner in keeping with their
role as members of the Governing Board, and ensure that their personal and professional conduct does not
have a negative impact on the governing Board or reflect badly on the school's public image, reputation, or
credibility.
Acceptable standards of conduct will be established and periodically revised by RETHINK
FORWARD INDIANA, INC's Governing Board. Governing Board members will be informed of the
established Code of Conduct and will acknowledge receipt of and pledge adherence to this Code of
Conduct.
RETHINK FORWARD INDIANA, INC., Governing Board members:

Will prepare for Board meetings and participate in a collaborative approach to decision making;
Will behave and interact respectfully while participating on the Governing Board and while representing
the school within the community;
May not accept gifts and/or gratuities in their capacity as a Governing Board member;
May not use their position on the governing Board for purposes which are for, or give the appearance of,
private gain for themselves or others;
Will not make public statements on behalf of the school or the Governing Board without the Governing
Board ' s approval;
Will uphold confidentiality obligations, specifically, no information regarding children and families of
children enrolled at the school may be discussed outside of the Governing Board meetings, and such
information shall be limited to only that which is necessary for Governing Board governance purposes and
related to school operations and business or decision-making;
Will not convey information learned at Governing Board meetings or while conducting Governing Board
business may be discussed or used in any way outside of Governing Board meetings.
Will respect and uphold the authority of the Governing Board to establish, review, or revise the standards
of conduct for individuals participating on the Governing Board.
I have received, read, and pledge to adhere to the RETHINK FORWARD INDIANA, INC., Governing Board Code
0

p~

Print:

Date

"l /J..7j\P'j

~ ~ . 1/~~

Governing Board member
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CODE OF CONDUCT
RETHINK FORWARD INDIANA, INC.,
GOVERNING BOARD
Adopted: September 27, 2019

RETHINK FORWARD INDIANA, INC., Governing Board members recognize that they are
representatives of the organization and that their personal and professional conduct reflects on the
Governing Board. All members will be expected to conduct themselves in a manner in keeping with their
role as members of the Governing Board, and ensure that their personal and professional conduct does not
have a negative impact on the governing Board or reflect badly on the school's public image, reputation, or
credibility.
Acceptable standards of conduct will be established and periodically revised by RETHINK
FORWARD INDIANA, INC's Governing Board. Governing Board members will be informed of the
established Code of Conduct and will acknowledge receipt of and pledge adherence to this Code of
Conduct.
RETHINK FORWARD INDIANA, INC., Governing Board members:
Will prepare for Board meetings and participate in a collaborative approach to decision making;
Will behave and interact respectfully while participating on the Governing Board and while representing
the school within the community;
May not accept gifts and/or gratuities in their capacity as a Governing Board member;
May not use their position on the governing Board for purposes which are for, or give the appearance of,
private gain for themselves or others;
Will not make public statements on behalf of the school or the Governing Board without the Governing
Board's approval;
Will uphold confidentiality obligations, specifically, no information regarding children and families of
children enrolled at the school may be discussed outside of the Governing Board meetings, and such
information shall be limited to only that which is necessary for Governing Board governance purposes and
related to school operations and business or decision-making;
Will not convey information learned at Governing Board meetings or while conducting Governing Board
business may be discussed or used in any way outside of Governing Board meetings.
Will respect and uphold the authority of the Governing Board to establish, review, or revise the standards
of conduct for individuals participating on the Governing Board.
I have received, read, and pledge to adhere to the RETHINK FORWARD INDIANA, INC., Governing Board Code
of conduct:

'1i~~t-ubf Jacl,"dJ.J
Print:

Date

9-27- /'J

Tiev. Jt-ui/1£ kc/r~PL-flt_a_/
Governing Board member
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CODE OF CONDUCT
RETHINK FORWARD INDIANA, INC.,
GOVERNING BOARD
Adopted: September 27, 2019

RETHINK FORWARD INDIANA, INC., Governing Board members recognize that they are
representatives of the organization and that their personal and professional conduct reflects on the
Governing Board. All members will be expected to conduct themselves in a manner in keeping with their
role as members of the Governing Board, and ensure that their personal and professional conduct does not
have a negative impact on the governing Board or reflect badly on the school's public image, reputation, or
credibility.
Acceptable standards of conduct will be established and periodically revised by RETHINK
FORWARD INDIANA, INC's Governing Board. Governing Board members will be informed of the
established Code of Conduct and will acknowledge receipt of and pledge adherence to this Code of
Conduct.
RETHINK FORWARD INDIANA, INC., Governing Board members:

Will prepare for Board meetings and participate in a collaborative approach to decision making;
Will behave and interact respectfully while participating on the Governing Board and while representing
the school within the community;
May not accept gifts and/or gratuities in their capacity as a Governing Board member;
May not use their position on the governing Board for purposes which are for, or give the appearance of,
private gain for themselves or others;
Will not make public statements on behalf of the school or the Governing Board without the Governing
Board's approval;
Will uphold confidentiality obligations, specifically, no information regarding children and families of
children enrolled at the school may be discussed outside of the Governing Board meetings, and such
information shall be limited to only that which is necessary for Governing Board governance purposes and
related to school operations and business or decision-making;
Will not convey information learned at Governing Board meetings or while conducting Governing Board
business may be discussed or used in any way outside of Governing Board meetings.
Will respect and uphold the authority of the Governing Board to establish, review, or revise the standards
of conduct for individuals participating on the Governing Board.
I have received, read, and pledge to adhere to the RETHINK FORWARD INDIANA, INC., Governing Board Code
of conduct:

'Ju~
Print:

Date:

TIL~ ~«e../\_~
Governing Board

ber
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Form

1023

(Rev. December 2017)
Department of the Treasury
Internal Revenue Service

Application for Recognition of Exemption

OMB No. 1545-0056
Note: If exempt status is
approved, this
application will be open
for public inspection.

Under Section 501(c)(3) of the Internal Revenue Code
a Do

not enter social security numbers on this form as it may be made public.
to www.irs.gov/Form1023 for instructions and the latest information.

a Go

Use the instructions to complete this application and for a definition of all bold items. For additional help, call IRS Exempt
Organizations Customer Account Services toll-free at 1-877-829-5500. Visit our website at www.irs.gov for forms and publications. If
the required information and documents are not submitted with payment of the appropriate user fee, the application may be returned
to you.
Attach additional sheets to this application if you need more space to answer fully. Put your name and EIN on each sheet and
identify each answer by Part and line number. Complete Parts I – XI of Form 1023 and submit only those Schedules (A through H) that
apply to you.

Part I
1

Identification of Applicant

Full name of organization (exactly as it appears in your organizing document)

2

c/o Name (if applicable)

4

Employer Identification Number (EIN)

5

Month the annual accounting period ends (01 – 12)

Rethink Forward Indiana, Inc.

3

Mailing address (Number and street) (see instructions)

Room/Suite
124

800 Corporate Drive

84-2468790

City or town, state or country, and ZIP + 4
Ft. Lauderdale, FL 33334

6

06

Primary contact (officer, director, trustee, or authorized representative)
a Name:
b
c

Tanya L. Bower

Phone:
Fax: (optional)

954-760-4924
954-761-8475

7

Are you represented by an authorized representative, such as an attorney or accountant? If “Yes,”
provide the authorized representative’s name, and the name and address of the authorized
representative’s firm. Include a completed Form 2848, Power of Attorney and Declaration of
Representative, with your application if you would like us to communicate with your representative.

8

Was a person who is not one of your officers, directors, trustees, employees, or an authorized
representative listed in line 7, paid, or promised payment, to help plan, manage, or advise you about
the structure or activities of your organization, or about your financial or tax matters? If “Yes,” provide
the person’s name, the name and address of the person’s firm, the amounts paid or promised to be
paid, and describe that person’s role.

✔

Yes

No

Yes

✔

No

Yes

✔

No

9 a Organization’s website:
b Organization’s email: (optional)
10
Certain organizations are not required to file an information return (Form 990 or Form 990-EZ). If you
are granted tax-exemption, are you claiming to be excused from filing Form 990 or Form 990-EZ? If
“Yes,” explain. See the instructions for a description of organizations not required to file Form 990 or
Form 990-EZ.
11
12

Date incorporated if a corporation, or formed, if other than a corporation.
Were you formed under the laws of a foreign country?
If “Yes,” state the country.

For Paperwork Reduction Act Notice, see instructions.

(MM/DD/YYYY)

Cat. No. 17133K

22

02

/ 28 /

2019
✔

Yes

Form

1023
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Part II

Name: Rethink Forward Indiana, Inc.

EIN:

84-2468790

Page

2

Organizational Structure

You must be a corporation (including a limited liability company), an unincorporated association, or a trust to be tax exempt.
See instructions. DO NOT file this form unless you can check “Yes” on lines 1, 2, 3, or 4.
✔

Yes

No

1

Are you a corporation? If “Yes,” attach a copy of your articles of incorporation showing certification of
filing with the appropriate state agency. Include copies of any amendments to your articles and be sure
they also show state filing certification.

2

Are you a limited liability company (LLC)? If “Yes,” attach a copy of your articles of organization showing
certification of filing with the appropriate state agency. Also, if you adopted an operating agreement, attach
a copy. Include copies of any amendments to your articles and be sure they show state filing certification.
Refer to the instructions for circumstances when an LLC should not file its own exemption application.

Yes

✔

No

Are you an unincorporated association? If “Yes,” attach a copy of your articles of association,
constitution, or other similar organizing document that is dated and includes at least two signatures.
Include signed and dated copies of any amendments.
4 a Are you a trust? If “Yes,” attach a signed and dated copy of your trust agreement. Include signed and
dated copies of any amendments.
b Have you been funded? If “No,” explain how you are formed without anything of value placed in trust.
5
Have you adopted bylaws? If “Yes,” attach a current copy showing date of adoption. If “No,” explain
how your officers, directors, or trustees are selected.

Yes

✔

No

Yes

✔

No

3

Part III

✔

Yes
Yes

No
No

Required Provisions in Your Organizing Document

The following questions are designed to ensure that when you file this application, your organizing document contains the required provisions
to meet the organizational test under section 501(c)(3). Unless you can check the boxes in both lines 1 and 2, your organizing document
does not meet the organizational test. DO NOT file this application until you have amended your organizing document. Submit your
original and amended organizing documents (showing state filing certification if you are a corporation or an LLC) with your application.
Section 501(c)(3) requires that your organizing document state your exempt purpose(s), such as charitable,
religious, educational, and/or scientific purposes. Check the box to confirm that your organizing document meets
this requirement. Describe specifically where your organizing document meets this requirement, such as a reference
to a particular article or section in your organizing document. Refer to the instructions for exempt purpose language.

1

Location of Purpose Clause (Page, Article, and Paragraph): Amendment to Articles of Incorporation
2 a Section 501(c)(3) requires that upon dissolution of your organization, your remaining assets must be used exclusively
for exempt purposes, such as charitable, religious, educational, and/or scientific purposes. Check the box on line 2a to
confirm that your organizing document meets this requirement by express provision for the distribution of assets upon
dissolution. If you rely on state law for your dissolution provision, do not check the box on line 2a and go to line 2c.

✔

✔

b If you checked the box on line 2a, specify the location of your dissolution clause (Page, Article, and Paragraph).
Do not complete line 2c if you checked box 2a. Amendment to Articles of Incorporation
c See the instructions for information about the operation of state law in your particular state. Check this box if you
rely on operation of state law for your dissolution provision and indicate the state:

Part IV

Narrative Description of Your Activities

Using an attachment, describe your past, present, and planned activities in a narrative. If you believe that you have already provided some of
this information in response to other parts of this application, you may summarize that information here and refer to the specific parts of the
application for supporting details. You may also attach representative copies of newsletters, brochures, or similar documents for supporting
details to this narrative. Remember that if this application is approved, it will be open for public inspection. Therefore, your narrative
description of activities should be thorough and accurate. Refer to the instructions for information that must be included in your description.

Part V
1a

Compensation and Other Financial Arrangements With Your Officers, Directors, Trustees,
Employees, and Independent Contractors

List the names, titles, and mailing addresses of all of your officers, directors, and trustees. For each person listed, state their
total annual compensation, or proposed compensation, for all services to the organization, whether as an officer, employee, or
other position. Use actual figures, if available. Enter “none” if no compensation is or will be paid. If additional space is needed,
attach a separate sheet. Refer to the instructions for information on what to include as compensation.

Name

Jake Medlong
Ted Feeney

Title

Mailing address

Compensation amount
(annual actual or estimated)

Director

140 S. Butler Avenue
Indianapolis, IN 46219

$0.00

Director

295 Williams Drive
Indianapolis, IN 46220

$0.00

5808 E. New York Street
Judy K. Fackenthal

Director

David R. Mickelsons

Director

Indianapolis, IN 46219
6701 N. College Avenue
Indianapolis, IN 46220

$0.00
$0.00
Form
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Page 3
84-2468790
Compensation and Other Financial Arrangements With Your Officers, Directors, Trustees, Employees,
and Independent Contractors (Continued)

Form 1023 (Rev. 12-2017)

Part V

Name: Rethink Forward Indiana, Inc.

EIN:

b List the names, titles, and mailing addresses of each of your five highest compensated employees who receive or will receive
compensation of more than $50,000 per year. Use the actual figure, if available. Refer to the instructions for information on
what to include as compensation. Do not include officers, directors, or trustees listed in line 1a.
Name

Title

Compensation amount
(annual actual or estimated)

Mailing address

Susan Fries

Principal - Emma Donnan Elementary 4539 Brentridge Pkwy
Greenwood, IN 46143
and Middle School
283 Southwind Way
Principal - Emmerich Manual High

Michael Wingert

School

Victoria Pittman

Principal - Thomas Carr Howe
Community High School

Greenwood, IN 46142
441 N Dequincy Street
Indianapolis, IN 46201

c List the names, names of businesses, and mailing addresses of your five highest compensated independent contractors that
receive or will receive compensation of more than $50,000 per year. Use the actual figure, if available. Refer to the instructions
for information on what to include as compensation.
Name

Title

Noble Education Initiative, Inc.

Compensation amount
(annual actual or estimated)

Mailing address

800 Corporate Drive Suite 124
Ft Lauderdale, FL 33334

Management Company

The following “Yes” or “No” questions relate to past, present, or planned relationships, transactions, or agreements with your officers,
directors, trustees, highest compensated employees, and highest compensated independent contractors listed in lines 1a, 1b, and 1c.
2 a Are any of your officers, directors, or trustees related to each other through family or business
relationships? If “Yes,” identify the individuals and explain the relationship.
b Do you have a business relationship with any of your officers, directors, or trustees other than through
their position as an officer, director, or trustee? If “Yes,” identify the individuals and describe the business
relationship with each of your officers, directors, or trustees.
c Are any of your officers, directors, or trustees related to your highest compensated employees or highest
compensated independent contractors listed on lines 1b or 1c through family or business relationships? If
“Yes,” identify the individuals and explain the relationship.
3 a For each of your officers, directors, trustees, highest compensated employees, and highest
compensated independent contractors listed on lines 1a, 1b, or 1c, attach a list showing their name,
qualifications, average hours worked, and duties.
b Do any of your officers, directors, trustees, highest compensated employees, and highest compensated
independent contractors listed on lines 1a, 1b, or 1c receive compensation from any other organizations,
whether tax exempt or taxable, that are related to you through common control? If “Yes,” identify the
individuals, explain the relationship between you and the other organization, and describe the
compensation arrangement.
4

Yes

✔

No

Yes

✔

No

Yes

✔

No

Yes

✔

No

In establishing the compensation for your officers, directors, trustees, highest compensated employees,
and highest compensated independent contractors listed on lines 1a, 1b, and 1c, the following practices
are recommended, although they are not required to obtain exemption. Answer “Yes” to all the practices
you use.
a Do you or will the individuals that approve compensation arrangements follow a conflict of interest policy?
b Do you or will you approve compensation arrangements in advance of paying compensation?
c Do you or will you document in writing the date and terms of approved compensation arrangements?
Form

24

✔
✔
✔

Yes
Yes
Yes
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Page 4
84-2468790
Compensation and Other Financial Arrangements With Your Officers, Directors, Trustees, Employees,
and Independent Contractors (Continued)

Form 1023 (Rev. 12-2017)

Part V

Name: Rethink Forward Indiana, Inc.

EIN:

d Do you or will you record in writing the decision made by each individual who decided or voted on
compensation arrangements?
e Do you or will you approve compensation arrangements based on information about compensation paid by
similarly situated taxable or tax-exempt organizations for similar services, current compensation surveys
compiled by independent firms, or actual written offers from similarly situated organizations? Refer to the
instructions for Part V, lines 1a, 1b, and 1c, for information on what to include as compensation.

✔

Yes

No

✔

Yes

No

Do you or will you record in writing both the information on which you relied to base your decision and its
source?

✔

Yes

No

✔

Yes

No

f

g If you answered “No” to any item on lines 4a through 4f, describe how you set compensation that is
reasonable for your officers, directors, trustees, highest compensated employees, and highest
compensated independent contractors listed in Part V, lines 1a, 1b, and 1c.
5 a Have you adopted a conflict of interest policy consistent with the sample conflict of interest policy in
Appendix A to the instructions? If “Yes,” provide a copy of the policy and explain how the policy has
been adopted, such as by resolution of your governing board. If “No,” answer lines 5b and 5c.
b What procedures will you follow to assure that persons who have a conflict of interest will not have
influence over you for setting their own compensation?
c What procedures will you follow to assure that persons who have a conflict of interest will not have
influence over you regarding business deals with themselves?
Note: A conflict of interest policy is recommended though it is not required to obtain exemption.
Hospitals, see Schedule C, Section I, line 14.
6 a Do you or will you compensate any of your officers, directors, trustees, highest compensated employees, and highest
compensated independent contractors listed in lines 1a, 1b, or 1c through non-fixed payments, such as discretionary
bonuses or revenue-based payments? If “Yes,” describe all non-fixed compensation arrangements, including how the
amounts are determined, who is eligible for such arrangements, whether you place a limitation on total compensation,
and how you determine or will determine that you pay no more than reasonable compensation for services. Refer to
the instructions for Part V, lines 1a, 1b, and 1c, for information on what to include as compensation.

Yes

✔

No

b Do you or will you compensate any of your employees, other than your officers, directors, trustees, or your
five highest compensated employees who receive or will receive compensation of more than $50,000 per
year, through non-fixed payments, such as discretionary bonuses or revenue-based payments? If “Yes,”
describe all non-fixed compensation arrangements, including how the amounts are or will be determined, who
is or will be eligible for such arrangements, whether you place or will place a limitation on total compensation,
and how you determine or will determine that you pay no more than reasonable compensation for services.
Refer to the instructions for Part V, lines 1a, 1b, and 1c, for information on what to include as compensation.

Yes

✔

No

7 a Do you or will you purchase any goods, services, or assets from any of your officers, directors, trustees, highest
compensated employees, or highest compensated independent contractors listed in lines 1a, 1b, or 1c? If “Yes,”
describe any such purchase that you made or intend to make, from whom you make or will make such purchases, how
the terms are or will be negotiated at arm’s length, and explain how you determine or will determine that you pay no
more than fair market value. Attach copies of any written contracts or other agreements relating to such purchases.

Yes

✔

No

b Do you or will you sell any goods, services, or assets to any of your officers, directors, trustees, highest
compensated employees, or highest compensated independent contractors listed in lines 1a, 1b, or 1c? If “Yes,”
describe any such sales that you made or intend to make, to whom you make or will make such sales, how the
terms are or will be negotiated at arm’s length, and explain how you determine or will determine you are or will be
paid at least fair market value. Attach copies of any written contracts or other agreements relating to such sales.

Yes

✔

No

8 a Do you or will you have any leases, contracts, loans, or other agreements with your officers, directors,
trustees, highest compensated employees, or highest compensated independent contractors listed in
lines 1a, 1b, or 1c? If “Yes,” provide the information requested in lines 8b through 8f.

Yes

✔

No

Yes

✔

No

b
c
d
e
f

Describe any written or oral arrangements that you made or intend to make.
Identify with whom you have or will have such arrangements.
Explain how the terms are or will be negotiated at arm’s length.
Explain how you determine you pay no more than fair market value or you are paid at least fair market value.
Attach copies of any signed leases, contracts, loans, or other agreements relating to such arrangements.

9 a Do you or will you have any leases, contracts, loans, or other agreements with any organization in which
any of your officers, directors, or trustees are also officers, directors, or trustees, or in which any
individual officer, director, or trustee owns more than a 35% interest? If “Yes,” provide the information
requested in lines 9b through 9f.
Form
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Part V

Name: Rethink Forward Indiana, Inc.

EIN:

84-2468790

b
c
d
e

Describe any written or oral arrangements you made or intend to make.
Identify with whom you have or will have such arrangements.
Explain how the terms are or will be negotiated at arm’s length.
Explain how you determine or will determine you pay no more than fair market value or that you are paid
at least fair market value.

f

Attach a copy of any signed leases, contracts, loans, or other agreements relating to such arrangements.

Part VI

Page

5

Compensation and Other Financial Arrangements With Your Officers, Directors, Trustees,
Employees, and Independent Contractors (Continued)

Your Members and Other Individuals and Organizations That Receive Benefits From You

The following “Yes” or “No” questions relate to goods, services, and funds you provide to individuals and organizations as part of your
activities. Your answers should pertain to past, present, and planned activities. See instructions.
1 a In carrying out your exempt purposes, do you provide goods, services, or funds to individuals? If “Yes,”
describe each program that provides goods, services, or funds to individuals.
b In carrying out your exempt purposes, do you provide goods, services, or funds to organizations? If
“Yes,” describe each program that provides goods, services, or funds to organizations.

✔

2

Do any of your programs limit the provision of goods, services, or funds to a specific individual or group
of specific individuals? For example, answer “Yes,” if goods, services, or funds are provided only for a
particular individual, your members, individuals who work for a particular employer, or graduates of a
particular school. If “Yes,” explain the limitation and how recipients are selected for each program.

✔

3

Do any individuals who receive goods, services, or funds through your programs have a family or
business relationship with any officer, director, trustee, or with any of your highest compensated
employees or highest compensated independent contractors listed in Part V, lines 1a, 1b, and 1c? If
“Yes,” explain how these related individuals are eligible for goods, services, or funds.

Part VII

Are you submitting this application more than 27 months after the end of the month in which you were
legally formed? If “Yes,” complete Schedule E.

Part VIII

No
✔

Yes
Yes

No
No

Yes

✔

No

Yes

✔

No

Yes

✔

No

Your History

The following “Yes” or “No” questions relate to your history. See instructions.
1
Are you a successor to another organization? Answer “Yes,” if you have taken or will take over the
activities of another organization; you took over 25% or more of the fair market value of the net assets of
another organization; or you were established upon the conversion of an organization from for-profit to
nonprofit status. If “Yes,” complete Schedule G.
2

Yes

Your Specific Activities

The following “Yes” or “No” questions relate to specific activities that you may conduct. Check the appropriate box. Your answers
should pertain to past, present, and planned activities. See instructions.
✔ No
1
Do you support or oppose candidates in political campaigns in any way? If “Yes,” explain.
Yes
✔ No
2 a Do you attempt to influence legislation? If “Yes,” explain how you attempt to influence legislation and
Yes
complete line 2b. If “No,” go to line 3a.
Yes
No
b Have you made or are you making an election to have your legislative activities measured by
expenditures by filing Form 5768? If “Yes,” attach a copy of the Form 5768 that was already filed or
attach a completed Form 5768 that you are filing with this application. If “No,” describe whether your
attempts to influence legislation are a substantial part of your activities. Include the time and money
spent on your attempts to influence legislation as compared to your total activities.
3 a Do you or will you operate bingo or gaming activities? If “Yes,” describe who conducts them, and list all
revenue received or expected to be received and expenses paid or expected to be paid in operating
these activities. Revenue and expenses should be provided for the time periods specified in Part IX,
Financial Data.

Yes

✔

No

b Do you or will you enter into contracts or other agreements with individuals or organizations to conduct
bingo or gaming for you? If “Yes,” describe any written or oral arrangements that you made or intend to
make, identify with whom you have or will have such arrangements, explain how the terms are or will be
negotiated at arm’s length, and explain how you determine or will determine you pay no more than fair
market value or you will be paid at least fair market value. Attach copies or any written contracts or other
agreements relating to such arrangements.

Yes

✔

No

c List the states and local jurisdictions, including Indian Reservations, in which you conduct or will conduct
gaming or bingo.
Form
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Part VIII

Name: Rethink Forward Indiana, Inc.

EIN:

84-2468790

4 a Do you or will you undertake fundraising? If “Yes,” check all the fundraising programs you do or will
conduct. See instructions.

✔

✔

Page

6

Your Specific Activities (Continued)

mail solicitations
email solicitations
personal solicitations
vehicle, boat, plane, or similar donations
foundation grant solicitations

✔
✔

Yes

No

phone solicitations
accept donations on your website
receive donations from another organization’s website
government grant solicitations
Other

Attach a description of each fundraising program.
b Do you or will you have written or oral contracts with any individuals or organizations to raise funds for
you? If “Yes,” describe these activities. Include all revenue and expenses from these activities and state
who conducts them. Revenue and expenses should be provided for the time periods specified in Part IX,
Financial Data. Also, attach a copy of any contracts or agreements.

Yes

✔

No

c Do you or will you engage in fundraising activities for other organizations? If “Yes,” describe these
arrangements. Include a description of the organizations for which you raise funds and attach copies of
all contracts or agreements.

Yes

✔

No

Yes

✔

No

Yes
Yes

✔

No
No

d List all states and local jurisdictions in which you conduct fundraising. For each state or local jurisdiction
listed, specify whether you fundraise for your own organization, you fundraise for another organization, or
another organization fundraises for you.
e Do you or will you maintain separate accounts for any contributor under which the contributor has the
right to advise on the use or distribution of funds? Answer “Yes” if the donor may provide advice on the
types of investments, distributions from the types of investments, or the distribution from the donor’s
contribution account. If “Yes,” describe this program, including the type of advice that may be provided
and submit copies of any written materials provided to donors.
5
Are you affiliated with a governmental unit? If “Yes,” explain.
6 a Do you or will you engage in economic development? If “Yes,” describe your program.
b Describe in full who benefits from your economic development activities and how the activities promote
exempt purposes.

✔

7 a Do or will persons other than your employees or volunteers develop your facilities? If “Yes,” describe
each facility, the role of the developer, and any business or family relationship(s) between the developer
and your officers, directors, or trustees.

Yes

No

b Do or will persons other than your employees or volunteers manage your activities or facilities? If “Yes,”
describe each activity and facility, the role of the manager, and any business or family relationship(s)
between the manager and your officers, directors, or trustees.

Yes

No

c If there is a business or family relationship between any manager or developer and your officers,
directors, or trustees, identify the individuals, explain the relationship, describe how contracts are
negotiated at arm’s length so that you pay no more than fair market value, and submit a copy of any
contracts or other agreements.
Do you or will you enter into joint ventures, including partnerships or limited liability companies
treated as partnerships, in which you share profits and losses with partners other than section 501(c)(3)
organizations? If “Yes,” describe the activities of these joint ventures in which you participate.
9 a Are you applying for exemption as a childcare organization under section 501(k)? If “Yes,” answer lines
9b through 9d. If “No,” go to line 10.
b Do you provide childcare so that parents or caretakers of children you care for can be gainfully
employed (see instructions)? If “No,” explain how you qualify as a childcare organization described in
section 501(k).

Yes

✔

No

Yes

✔

No

Yes

No

c Of the children for whom you provide childcare, are 85% or more of them cared for by you to enable their
parents or caretakers to be gainfully employed (see instructions)? If “No,” explain how you qualify as a
childcare organization described in section 501(k).

Yes

No

d Are your services available to the general public? If “No,” describe the specific group of people for whom
your activities are available. Also, see the instructions and explain how you qualify as a childcare
organization described in section 501(k).

Yes

No

Do you or will you publish, own, or have rights in music, literature, tapes, artworks, choreography,
scientific discoveries, or other intellectual property? If “Yes,” explain. Describe who owns or will own
any copyrights, patents, or trademarks, whether fees are or will be charged, how the fees are
determined, and how any items are or will be produced, distributed, and marketed.

Yes

8

10
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Name: Rethink Forward Indiana, Inc.

EIN:

84-2468790

Do you or will you accept contributions of: real property; conservation easements; closely held
securities; intellectual property such as patents, trademarks, and copyrights; works of music or art;
licenses; royalties; automobiles, boats, planes, or other vehicles; or collectibles of any type? If “Yes,”
describe each type of contribution, any conditions imposed by the donor on the contribution, and any
agreements with the donor regarding the contribution.

12 a Do you or will you operate in a foreign country or countries? If “Yes,” answer lines 12b through 12d. If
“No,” go to line 13a.
b Name the foreign countries and regions within the countries in which you operate.
c Describe your operations in each country and region in which you operate.
d Describe how your operations in each country and region further your exempt purposes.
13 a Do you or will you make grants, loans, or other distributions to organization(s)? If “Yes,” answer lines 13b
through 13g. If “No,” go to line 14a.
b
c
d
e
f

Page

Describe how your grants, loans, or other distributions to organizations further your exempt purposes.
Do you have written contracts with each of these organizations? If “Yes,” attach a copy of each contract.
Identify each recipient organization and any relationship between you and the recipient organization.
Describe the records you keep with respect to the grants, loans, or other distributions you make.
Describe your selection process, including whether you do any of the following.
(i) Do you require an application form? If “Yes,” attach a copy of the form.
(ii) Do you require a grant proposal? If “Yes,” describe whether the grant proposal specifies your
responsibilities and those of the grantee, obligates the grantee to use the grant funds only for the
purposes for which the grant was made, provides for periodic written reports concerning the use of
grant funds, requires a final written report and an accounting of how grant funds were used, and
acknowledges your authority to withhold and/or recover grant funds in case such funds are, or appear
to be, misused.

g Describe your procedures for oversight of distributions that assure you the resources are used to further
your exempt purposes, including whether you require periodic and final reports on the use of resources.
14 a Do you or will you make grants, loans, or other distributions to foreign organizations? If “Yes,” answer
lines 14b through 14f. If “No,” go to line 15.
b Provide the name of each foreign organization, the country and regions within a country in which each
foreign organization operates, and describe any relationship you have with each foreign organization.
c Does any foreign organization listed in line 14b accept contributions earmarked for a specific country or
specific organization? If “Yes,” list all earmarked organizations or countries.
d Do your contributors know that you have ultimate authority to use contributions made to you at your
discretion for purposes consistent with your exempt purposes? If “Yes,” describe how you relay this
information to contributors.

✔

Yes

No

Yes

✔

No

Yes

✔

No

Yes

No

Yes
Yes

No
No

✔

Yes

No

Yes

No

Yes

No

e Do you or will you make pre-grant inquiries about the recipient organization? If “Yes,” describe these
inquiries, including whether you inquire about the recipient’s financial status, its tax-exempt status under
the Internal Revenue Code, its ability to accomplish the purpose for which the resources are provided,
and other relevant information.

Yes

No

Do you or will you use any additional procedures to ensure that your distributions to foreign
organizations are used in furtherance of your exempt purposes? If “Yes,” describe these procedures,
including site visits by your employees or compliance checks by impartial experts, to verify that grant
funds are being used appropriately.

Yes

No

f

7

Your Specific Activities (Continued)
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Name: Rethink Forward Indiana, Inc.

EIN:

84-2468790

Page

8

Your Specific Activities (Continued)

Do you have a close connection with any organizations? If “Yes,” explain.
Are you applying for exemption as a cooperative hospital service organization under section 501(e)? If
“Yes,” explain.
Are you applying for exemption as a cooperative service organization of operating educational
organizations under section 501(f)? If “Yes,” explain.
Are you applying for exemption as a charitable risk pool under section 501(n)? If “Yes,” explain.
Do you or will you operate a school? If “Yes,” complete Schedule B. Answer “Yes,” whether you operate
a school as your main function or as a secondary activity.
Is your main function to provide hospital or medical care? If “Yes,” complete Schedule C.
Do you or will you provide low-income housing or housing for the elderly or handicapped? If “Yes,”
complete Schedule F.
Do you or will you provide scholarships, fellowships, educational loans, or other educational grants to
individuals, including grants for travel, study, or other similar purposes? If “Yes,” complete Schedule H.
Note: Private foundations may use Schedule H to request advance approval of individual grant
procedures.
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9

Financial Data

For purposes of this schedule, years in existence refer to completed tax years.
1. If in existence less than 5 years, complete the statement for each year in existence and provide projections of your likely
revenues and expenses based on a reasonable and good faith estimate of your future finances for a total of:
a. Three years of financial information if you have not completed one tax year, or
b. Four years of financial information if you have completed one tax year. See instructions.
2. If in existence 5 or more years, complete the schedule for the most recent 5 tax years. You will need to provide a separate
statement that includes information about the most recent 5 tax years because the data table in Part IX has not been
updated to provide for a 5th year. See instructions.
A. Statement of Revenues and Expenses
Type of revenue or expense

Current tax year

Revenues

(a) From
To

1 Gifts, grants, and
contributions received (do not
include unusual grants)
2 Membership fees received
3 Gross investment income
4 Net unrelated business
income
5 Taxes levied for your benefit
6 Value of services or facilities
furnished by a governmental unit
without charge (not including the
value of services generally furnished
to the public without charge)

3 prior tax years or 2 succeeding tax years
(b) From
To

(c) From
To

(d) From
To

(e) Provide Total for
(a) through (d)

SEE EXHIBIT E

7 Any revenue not otherwise listed
above or in lines 9–12 below
(attach an itemized list)
8 Total of lines 1 through 7
9 Gross receipts from admissions,
merchandise sold or services
performed, or furnishing of facilities in
any activity that is related to your
exempt purposes (attach itemized list)
10 Total of lines 8 and 9
11 Net gain or loss on sale of
capital assets (attach
schedule and see instructions)
12 Unusual grants
13 Total Revenue
Add lines 10 through 12
14 Fundraising expenses
15 Contributions, gifts, grants,
and similar amounts paid out
(attach an itemized list)

Expenses

16 Disbursements to or for the
benefit of members (attach an
itemized list)
17 Compensation of officers,
directors, and trustees
18 Other salaries and wages
19 Interest expense
20 Occupancy (rent, utilities, etc.)
21 Depreciation and depletion
22 Professional fees
23 Any expense not otherwise
classified, such as program
services (attach itemized list)
24 Total Expenses
Add lines 14 through 23
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Name: Rethink Forward Indiana, Inc.

EIN:

84-2468790

B. Balance Sheet (for your most recently completed tax year)
Assets
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Accounts receivable, net . . . . . . . . . . . . . . . . . . . . . . . .
Inventories . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Bonds and notes receivable (attach an itemized list) . . . . . . . . . . . . . . .
Corporate stocks (attach an itemized list) . . . . . . . . . . . . . . . . . .
Loans receivable (attach an itemized list) . . . . . . . . . . . . . . . . . .
Other investments (attach an itemized list) . . . . . . . . . . . . . . . . . .
Depreciable and depletable assets (attach an itemized list) . . . . . . . . . . . .
Land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Other assets (attach an itemized list) . . . . . . . . . . . . . . . . . . . .
Total Assets (add lines 1 through 10) . . . . . . . . . . . . . . . . . . . .
Liabilities
Accounts payable . . . . . . . . . . . . . . . . . . . . . . . . . .
Contributions, gifts, grants, etc. payable
. . . . . . . . . . . . . . . . . .
Mortgages and notes payable (attach an itemized list) . . . . . . . . . . . . . .
Other liabilities (attach an itemized list) . . . . . . . . . . . . . . . . . . .
Total Liabilities (add lines 12 through 15) . . . . . . . . . . . . . . . . . .
Fund Balances or Net Assets
Total fund balances or net assets . . . . . . . . . . . . . . . . . . . . .
Total Liabilities and Fund Balances or Net Assets (add lines 16 and 17) . . . . . . . .
Have there been any substantial changes in your assets or liabilities since the end of the period
shown above? If “Yes,” explain.

Part X

Page
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Financial Data (Continued)
Year End:

(Whole dollars)
.
.
.
.
.
.
.
.
.
.
.

.
.
.
.
.
.
.
.
.
.
.

1
2
3
4
5
6
7
8
9
10
11

.
.
.
.
.

.
.
.
.
.

12
13
14
15
16

.
.

.
.

17
18
Yes

No

Public Charity Status

Part X is designed to classify you as an organization that is either a private foundation or a public charity. Public charity status is a
more favorable tax status than private foundation status. If you are a private foundation, Part X is designed to further determine
whether you are a private operating foundation. See instructions.
1 a Are you a private foundation? If “Yes,” go to line 1b. If “No,” go to line 5 and proceed as instructed. If you
are unsure, see the instructions.

✔

Yes

No

b As a private foundation, section 508(e) requires special provisions in your organizing document in
addition to those that apply to all organizations described in section 501(c)(3). Check the box to confirm
that your organizing document meets this requirement, whether by express provision or by reliance on
operation of state law. Attach a statement that describes specifically where your organizing document
meets this requirement, such as a reference to a particular article or section in your organizing document
or by operation of state law. See the instructions, including Appendix B, for information about the special
provisions that need to be contained in your organizing document. Go to line 2.
2

Are you a private operating foundation? To be a private operating foundation you must engage directly in
the active conduct of charitable, religious, educational, and similar activities, as opposed to indirectly
carrying out these activities by providing grants to individuals or other organizations. If “Yes,” go to line 3.
If “No,” go to the signature section of Part XI.

Yes

No

3

Have you existed for one or more years? If “Yes,” attach financial information showing that you are a
private operating foundation; go to the signature section of Part XI. If “No,” continue to line 4.
Have you attached either (1) an affidavit or opinion of counsel, (including a written affidavit or opinion
from a certified public accountant or accounting firm with expertise regarding this tax law matter), that
sets forth facts concerning your operations and support to demonstrate that you are likely to satisfy the
requirements to be classified as a private operating foundation; or (2) a statement describing your
proposed operations as a private operating foundation?

Yes

No

Yes

No

4

5

If you answered “No” to line 1a, indicate the type of public charity status you are requesting by checking one of the choices
below. You may check only one box.
The organization is not a private foundation because it is:
a 509(a)(1) and 170(b)(1)(A)(i)—a church or a convention or association of churches. Complete and attach Schedule A.
b 509(a)(1) and 170(b)(1)(A)(ii)—a school. Complete and attach Schedule B.
c 509(a)(1) and 170(b)(1)(A)(iii)—a hospital, a cooperative hospital service organization, or a medical research
organization operated in conjunction with a hospital. Complete and attach Schedule C.
d 509(a)(3)—an organization supporting either one or more organizations described in line 5a through c, f, h, or i or a
publicly supported section 501(c)(4), (5), or (6) organization. Complete and attach Schedule D.
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Public Charity Status (Continued)

e 509(a)(4) – an organization organized and operated exclusively for testing for public safety.
f 509(a)(1) and 170(b)(1)(A)(iv) – an organization operated for the benefit of a college or university that is owned or
operated by a governmental unit.
g 509(a)(1) and 170(b)(1)(A)(ix) – an agricultural research organization directly engaged in the continuous active
conduct of agricultural research in conjunction with a college or university.
h 509(a)(1) and 170(b)(1)(A)(vi) – an organization that receives a substantial part of its financial support in the form
of contributions from publicly supported organizations, from a governmental unit, or from the general public.
i

j
6

509(a)(2) – an organization that normally receives not more than one-third of its financial support from gross
investment income and receives more than one-third of its financial support from contributions, membership
fees, and gross receipts from activities related to its exempt functions (subject to certain exceptions).
A publicly supported organization, but unsure if it is described in 5h or 5i. You would like the IRS to decide the
correct status.

If you checked box h, i, or j in question 5 above, and you have been in existence more than 5 years, you must confirm
your public support status. Answer line 6a if you checked box h in line 5 above. Answer line 6b if you checked box i in
line 5 above. If you checked box j in line 5 above, answer both lines 6a and 6b.
a (i) Enter 2% of line 8, column (e) on Part IX-A Statement of Revenues and Expenses
(ii) Attach a list showing the name and amount contributed by each person, company, or organization whose gifts
totaled more than the 2% amount. If the answer is “None,” state this.
b (i) For each year amounts are included on lines 1, 2, and 9 of Part IX-A Statement of Revenues and Expenses, attach
a list showing the name and amount received from each disqualified person. If the answer is “None,” state this.
(ii) For each year amounts were included on line 9 of Part IX-A Statement of Revenues and Expenses, attach a list
showing the name of and amount received from each payer, other than a disqualified person, whose payments
were more than the larger of (1) 1% of Line 10, Part IX-A Statement of Revenues and Expenses, or (2) $5,000. If
the answer is “None,” state this.

7

Did you receive any unusual grants during any of the years shown on Part IX-A Statement of
Revenues and Expenses? If “Yes,” attach a list including the name of the contributor, the date and
amount of the grant, a brief description of the grant, and explain why it is unusual.

Part XI

Yes

No

User Fee Information and Signature

You must include the correct user fee payment with this application. If you do not submit the correct user fee, we will not
process the application and we will return it to you. Your check or money order must be made payable to the United States
Treasury. User fees are subject to change. Check our website at www.irs.gov and type “Exempt Organizations User Fee” in
the search box, or call Customer Account Services at 1-877-829-5500 for current information.
Enter the amount of the user fee paid:
I declare under the penalties of perjury that I am authorized to sign this application on behalf of the above organization and that I have examined this
application, including the accompanying schedules and attachments, and to the best of my knowledge it is true, correct, and complete.

F

Please
Sign
Here

(Signature of Officer, Director, Trustee, or other
authorized official)

(Type or print name of signer)

(Date)

(Type or print title or authority of signer)
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MANAGEMENT AGREEMENT
THIS MANAGEMENT AGREEMENT is made and entered into as of the
day of ( Month, Day, Year) by and between Noble Education Initiative, Inc., A
Delaware Corporation (“NEI”), and ReThink Forward Indiana, Inc. (ReThink), an
Indiana non-profit corporation (the “Charter School”).
RECITALS
WHEREAS, the Charter School has an approved charter application (the “Charter
Application”) for the operation of (Emmerich Manual High School) located at 2405
Madison Avenue, Indianapolis, IN 46225 to the Indiana Charter School Board (ICSB) to
operate a public charter school; and
WHEREAS, the Charter School has determined that it is in its best interest to
contract with a qualified and competent educational service provider to operate the Charter
School; and
WHEREAS, NEI is in the business of developing, managing, staffing, and
operating public charter schools for non-profit boards; and
WHEREAS, the Charter School wishes to hire NEI, and NEI wishes to be hired
by Charter School to manage and operate the Charter School upon the terms and conditions
set forth herein; and
NOW, THEREFORE, for mutual and valuable consideration, the receipt and
adequacy of which is hereby acknowledged, the parties agree with each other as follows:
ARTICLE I
CONTRACTING RELATIONSHIP
A.
Authority. The Charter School represents that it is authorized by law to
contract with NEI and for NEI to provide educational management services to the Charter
School. The Charter School further represents that it has a Charter Application which has
been submitted to the ICSB for authorization to organize and operate a public charter school.
Upon approval of the Charter Application, the Charter School will enter into a charter
contract with the ICSB (the “Charter Contract"). The Charter School is therefore authorized
by the Charter Application, Charter Contract and the ICSB to supervise and control such
Charter School, and is invested with all powers necessary or desirable for carrying out the
educational program contemplated in this Agreement.
B.
Agreement. The Charter School hereby contracts with NEI, to the extent
permitted by law, for the provision of all labor and supervision necessary for the provision
of educational services to students, and the management, operation and maintenance of the
Charter School in accordance with the educational goals, curriculum, methods of pupil
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assessment, admission policy and criteria, school calendar and school day schedule, age
and grade range of pupils to be enrolled, educational goals, and method to be used to
monitor compliance with performance of targeted educational outcomes, all as adopted by
the Charter School’s Board of Directors (the “Board”) and included in the Charter Contract
between the Charter School and the ICSB. NEI’s obligations to the Charter School shall be
only as expressly set forth in this Agreement. Duties required to be carried out for the
operation of the Charter School which are not expressly set forth herein as being NEI’s
responsibility shall remain the Board’s sole responsibility.
C.
Designation of Agents. The Board designates the employees of NEI as
agents of the Charter School having a legitimate educational interest such that they are
entitled to access to educational records under 20 U.S.C. §1232g, the Family Rights and
Privacy Act (“FERPA”) and other applicable law. The Board, subject to its discretion,
hereby authorizes NEI to communicate with and negotiate on the Board’s behalf with all
state and governmental agencies, as directed by the Board.
D.
Status of the Parties. NEI is a Delaware corporation, and is not a division
or a part of the Charter School. The Charter School is an Indiana non-profit corporation
with 501(c) (3) IRS designation (pending) authorized by the Charter Contract, and is not a
division or part of NEI. The parties to this Agreement intend that the relationship created
by this Agreement is that of an independent contractor and does not create an employer
employee relationship. Except as expressly provided in this Agreement, no agent or
employee of NEI shall be deemed to be the agent or employee of the Charter School. NEI
shall be solely responsible for its acts and the acts of its agents, employees and
subcontractors. The relationship between NEI and the Charter School is based solely on
the terms of this Agreement, and the terms of any other written agreements between NEI
and the Charter School.
ARTICLE II
TERM
This Agreement shall be effective as of the date first written above and shall
continue for an initial term consistent with the term of the Charter Contract unless
terminated or cancelled earlier in accordance with this Agreement, or for good cause, as
agreed by NEI and the Charter School. After the initial term, then the term of the
Agreement shall be extended (i) to the extent NEI performs in accordance with the terms
of this Agreement, (ii) in the event that the Charter Contract is extended or replaced, or (iii)
in the event the Board approves the extension by express vote. The term of the extension
of the Agreement shall correspond to the length of the Charter Contract unless this
Agreement is otherwise terminated or cancelled earlier in accordance with this Agreement,
or for good cause, as agreed by NEI and the Charter School. Nothing contained in this
Agreement shall be construed to restrict or prevent the Charter School from entering into
a Management Agreement with any other party for any school other than the Charter
School that is the subject of this Agreement.
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ARTICLE III
FUNCTIONS OF NEI
A.
Responsibility. NEI shall be responsible and accountable to the Board for
the operation and performance of the Charter School in accordance with the Charter
Contract. NEI’s responsibility is expressly limited by: (i) the Charter School’s Annual
Budget, which is to be submitted and approved by the Board as provided in this Agreement,
and (ii) the availability of state funding to pay for said services. Neither NEI nor the Charter
School shall be required to expend Charter School funds on services in excess of the
amount set forth in the Charter School’s Annual Budget. There is nothing in the Agreement
which shall delegate the ultimate authority of the Charter School.
B.
Educational Program. NEI agrees to implement the Educational Program.
In the event NEI determines that it is necessary to modify the Educational Program, NEI
shall inform the Board of the proposed changes and obtain Board approval, and if required
under the Charter Contract, approval of the ICSB. The parties hereto acknowledge that an
essential principle of the Educational Program are their flexibility, adaptability and
capacity to change in the interest of continuous improvement and efficiency, and that the
Charter School and NEI are interested in results and not in inflexible prescriptions. Not
less than annually, and otherwise as requested, NEI will provide the Board with updated
reports on progress towards implementing each of the Charter School’s educational goals
in the Educational Program.
C.
Specific Functions. NEI shall be responsible for the management,
operation, accounting and Educational Program at the Charter School. Such functions
include:
1.

Perform day-to-day management of the Charter School, in accordance with
this Agreement, the non-profit purpose of the Charter School, the Charter
Contract and subject to the direction given by the Charter School;

2.

Implement and administrate the Educational Program, including the
selection of instructional materials, personnel, equipment, technology and
supplies, and the administration of extra-curricular and co-curricular
activities and programs approved by the Charter School. Perform repeated
evaluation, assessment and continuous improvement of the educational
curriculum and program development and report findings to the Charter
School upon its request;

3.

Management, selection, and application of technology services required to
facilitate operation of the Charter School;

4.

Manage personnel functions, including professional development for the
Charter School Administrator and instructional personnel and the personnel
functions outlined in Article VI of this Agreement including drafting
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operations manuals, forms (including teacher offer letters, applications,
enrollment and similar forms), and management procedures, as the same are
from time to time developed by NEI and as approved or requested by the
Charter School;
5.

Management of the business administration of the Charter School;

6.

Management of the accounting operation, including general ledger
management and financial reporting including identifying and applying for
non-competitive grants (competitive grants may include fees for application
preparation and ongoing management for reporting and compliance),
spending and administering any associated grant funding obtained in
compliance with the specific terms and conditions of said grants and
participating in any audits related thereto, and preparing the proposed
Annual Budget for presentation to the Charter School for modification,
amendment or approval; provided that any modifications or amendments
shall be approved by express vote of the Charter School and be consistent
with the staffing and educational models set forth in the Charter Contract;
and,

7.

Any other function necessary or expedient for the administration of the
Charter School pursuant to the Charter Contract.

D.
Purchases. Purchases made by NEI on behalf of the Charter School with
the Charter School’s funds, such as non-proprietary instructional and/or curriculum
materials, books and supplies, and equipment will be the property of the Charter School.
NEI shall own all proprietary rights to, and the Charter School’s proprietary interest shall
not include, curriculum or educational materials that are developed or copyrighted or
similarly protected by NEI, including without limitation curriculum or educational
materials that are developed by NEI with funds from the Charter School. NEI’s educational
materials and teaching techniques used by or at the Charter School shall be subject to
disclosure to the extent required by law. This provision does not apply to any capital items
leased or purchased by NEI with NEI’s own funds.
E.
Subcontracts. NEI shall not subcontract the management, oversight or
operation of the teaching and instructional program, except as specifically permitted in this
Agreement or with approval of the Board. NEI reserves the right to subcontract any and
all aspects of all services it agrees to provide to the Charter School.
F.
Place of performance. NEI reserves the right to perform functions other
than instruction, such as purchasing, professional development, and administrative
functions, off-site, unless prohibited by state or local law.
G.
Ongoing Student Recruitment. NEI shall develop and manage ongoing
recruitment of students, subject to general recruitment and admission policies of the Charter
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School. Students shall be selected in accordance with the procedures set forth in the Charter
Contract and in compliance with applicable laws. NEI shall present a plan to the Charter
School to solicit and recruit students by various means, which may include but shall not
be limited to the following: paid and unpaid media advertisements in a newspaper of
general circulation, mailings to parents/guardians of prospective students, word-of-mouth
and presentations to interested groups and distribute information through advertisements.
H.
Due Process Hearings. NEI shall, at the Board’s direction, provide student
due process hearings in conformity with the requirements of state and federal law regarding
discipline, special education, confidentiality and access to records, to an extend consistent
with the Charter School’s own obligations, and if necessary retain counsel on behalf of the
Charter School. The Board shall retain the right to provide due process as required by law.
I.
Legal Requirements. NEI shall provide Educational Programs that meet
federal, state, and local requirements, and the requirements imposed under applicable laws
and the Charter Contract, unless such requirements are or have been waived.
J.
Rules and Procedures. NEI shall recommend reasonable rules, regulations
and procedures applicable to the Charter School and is authorized and directed to enforce
such rules, regulations and procedures adopted by the Charter School.
K.
School Year and School Day. The school year and the school day shall
be as required by Indiana law and as determined annually by the Board.
L.
Pupil Performance Standards and Evaluation. NEI shall be responsible
and accountable to the Board for the performance of students who attend the Charter
School. NEI will utilize assessment strategies required by the terms of the Charter Contract.
The Board and NEI will cooperate in good faith to identify measures of and goals for
Charter School students and school performance, including but not limited to academic
achievement and parent satisfaction. NEI shall perform its duties and responsibilities as set
forth in this Agreement to the reasonable satisfaction of the Board.
M.
Services to Disabled Students and Special Education. NEI shall provide
special education services to students who attend the Charter School in conformity with
the requirements of state and federal law. NEI may subcontract as necessary and
appropriate for the provision of services to students whose special needs cannot be met
within the Charter School’s program, subject to approval of the Board. Such services shall
be provided in a manner that complies with local, state and federal laws and applicable
regulations and policies. Consistent herewith, the Board acknowledges the individualized
nature of services that may need to be provided to disabled and special needs students and
the impact that the provision of such individualized services may have on the Annual
Budget. The Board and NEI mutually agree to adjust the Annual Budget as deemed
necessary with respect to the provision of services to disabled and special needs students
under this paragraph, as required by law.
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N.
Contract between the Charter School and the ICSB. NEI will not act in
a manner that will cause the Charter School to be in breach of its Charter Contract with the
ICSB.
O.
Unusual Events. NEI agrees to timely notify the Board and/or school
administrator of any anticipated or known: (i) material health or safety issues, (ii) labor,
employee or funding problems, or (iii) problems of any other type that could adversely
affect the Charter School in complying with its responsibilities hereunder or its
responsibilities under the Charter Contract.
P.
Student and Financial Records. All student and financial information
related to the Charter School shall be available for inspection at the Charter School upon
reasonable request consistent with applicable federal and state laws.
Q.
Charter School Records/Proprietary. The financial, educational and
student records pertaining to the Charter School are Charter School property, and such
records are subject to the provisions of the applicable freedom of information act(s) to the
extent required by applicable law. All Charter School records shall be physically or
electronically available, upon request, at the Charter School. Except as prohibited under
the Charter Contract and applicable law, the ICSB and the public shall have access to the
Charter School’s records.
R.

NEI Performance Goals.

a)

Timely submission of required reports set forth in this Agreement;

b)

Strict adherence to the approved Annual Budget for the operation and
management of the Charter School, with no aggregate cost over-runs; and

c)

Such performance goals contained within the Charter Contract and the
Charter Application

S.
Educational and Other Services. Upon Board approval, NEI shall provide
certain educational and other services. Such services may include but are not limited to
certain technology services, proprietary curriculum and other instructional tools as well as
school development services which may be provided by NEI, its affiliates or third-party
entity.
ARTICLE IV
OBLIGATIONS OF THE BOARD
A.
Good Faith Obligation. The Board shall be responsible for its fiscal and
academic policy. The Board shall exercise good faith in considering the recommendations
of NEI, including but not limited to, NEI’s recommendations concerning policies, rules,
regulations and budgets. If the Board’s unwillingness to adopt NEI’s reasonable
recommendations with respect to policies, rules, and regulations specifically inhibits NEI’s

10

160

ability in implementing the school design as set forth in the Charter Application, NEI shall
have the option of terminating this Agreement. Any material changes to the Board’s bylaws
may be grounds for termination by NEI to the extent those changes create obligations for
NEI without prior approval.
B.
Assistance to NEI. The Charter School shall cooperate with NEI in
furnishing all information and submitting all forms and reports required in association with
this Agreement, including timely notice of all Board meetings. The Charter School shall
timely furnish NEI all documents and records necessary for NEI to properly perform its
responsibilities under this Agreement. Governing Board members will comply with
mandated compliance requirements and remain current with all such requirements
throughout the duration of this agreement.
C.
Unusual Events. The Charter School agrees to timely notify NEI of any
anticipated or known: (i) material health or safety issues, (ii) labor, employee or funding
problems, or (iii) problems of any other type that could adversely affect NEI in complying
with its responsibilities hereunder.
D.
Retained Authority. The Board shall retain the authority to make
reasonable regulations relative to anything necessary for the proper establishment,
maintenance, management, and carrying on of the Charter School, including regulations
relative to the conduct of pupils while in attendance at the Charter School or en route to
and from the Charter School.
E.
Food Service. The Charter School shall be managed, operated and
administered by or shall otherwise provide authority to NEI to manage, operate and
administer the Food Service for the Charter School including but not limited to cause all
conditions necessary to satisfy all requirements of the Federal Statutes regarding the
National School Lunch Program at 7 C.F.R. §210.1, et seq.
ARTICLE V
FINANCIAL ARRANGEMENTS
A.
Revenues. Except as hereinafter provided, all monies received by the
Board shall be deposited in the Charter School’s depository account with a financial
institution acceptable to the Board and NEI. The signatories on the account shall only be
the Board members or designated NEI employees designated by the Board. Interest income
earned on Charter School depository accounts shall accrue to the Charter School. Except
as specifically excluded by the terms of this Agreement, the term “Revenues” shall include
all funds received by or on behalf of the Charter School, including but not limited to:
1.

Funding for public school students enrolled in the Charter School.

2.

Special education funding provided by Federal, State and Local
Governments to the Charter School that is directly allocable to special
education students in the Charter School.
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3.

Gifted and Talented funding provided by Federal, State and Local
Governments that is directly allocable to Gifted and Talented students in the
Charter School.

4.

At-Risk Funding provided by Federal, State and Local Governments to the
Charter School that is directly allocable to At-Risk students in the Charter
School.

5.

Funding provided by Federal, State and Local Governments to the Charter
School that is directly allocable to students in the Charter School with
limited English proficiency.

6.

Federal, State and Local grant sources, including Title I and Charter School
startup funds, which is directly allocable to the Charter School.

7.

Grants and donations received by the Charter School (except to the extent
NEI is not required or involved in soliciting, administering, or managing
such grants and/or donations).

8.

Fees charged to students and others for extra services as and to the extent
permitted by law (all of the above are hereinafter collectively referred to as
the “Revenues”).

The Board may advance funds to NEI for the fees or expenses associated with the
Charter School’s operation provided that documentation for the fees and expenses are
provided for Board ratification. The Revenues shall be expended by NEI in accordance
with the approved Budget and as otherwise authorized by the Board. The expenditure of
Revenues received from governmental entities shall be consistent with all applicable
regulations and policies, and in the case of private donations, the directives of the donor
where applicable. To the extent that there are not sufficient funds in the Operating Account
to pay Operating Expenses, NEI may, at NEI’s option, deposit funds into the Charter
School Operating Accounting (“Operating Advances”). Operating Advances can only be
made in accordance with the approved Annual Budget. The Charter School shall reimburse
NEI all Operating Advances, together with interest earned thereon from Total Revenues as
and when the funds become available; provided, however, that if at the end of each Fiscal
Year Total Revenues, after payment of Debt Service and Operating Expense, are
insufficient to reimburse all Operating Advances attributable to such Fiscal Year, NEI may
forgive the un-reimbursed balance of Operating Advances, including interest earned
thereon.
B.
Budget. NEI shall manage the budget, accounting, and financial reporting
functions for the Charter School in accordance with the Requests of the ICSB, the provisions
of the Charter Contract and the approved Annual Budget by the Board.
NEI shall prepare and submit to the Charter School for its approval for each Fiscal
Year (July 1-June 30), an Annual Budget for the Charter School. Each Annual Budget
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shall state an estimate for the coming Fiscal Year for (i) Total Revenues; (ii) Operating
Expenses; (iii) Reserve Expenses; (iv) Audit Expenses; and (v) Fund Balance.
Reserve Expenses means the amount of money reflected in the Annual Budget that
NEI must deposit into an account for Reserve Expenses. The Reserve Expense Account
shall be used for the establishment of reasonable reserves for long-term renewal and
replacement of the School Facility or portions thereof. NEI shall obtain approval from the
Charter School to withdraw funds from the Reserve Expense Account. There shall be a
goal of 1% of funding per year for both the reserve and fund balance.
(i)
NEI shall submit to the Charter School for its review and approval a
preliminary Annual Budget for each Fiscal Year for the Charter School, on or before June
30th of the current Fiscal Year. It is the intent of this provision that NEI prepare and submit
to the Charter School a balanced Annual Budget, which shall provide for full payment of
the (i) Total Revenues; (ii) Operating Expenses; (iii) Reserve Expenses, (iv) Audit
Expenses and (v) Fund Balance with respect to the Charter School.
(ii)
The Charter School must notify NEI in writing that it approves the Annual
Budget within thirty (30) days of submission by NEI, which approval shall not be
unreasonably withheld or delayed. If the Charter School does not approve the Annual
Budget, the Charter School shall give specific reasons therefore and continue to deposit the
balance of Total Revenues into the Charter School Operating Account pursuant to its
obligations in Article V. If the Charter School does not approve the Annual Budget within
thirty days of submission by NEI, Charter School shall be deemed to approve the Annual
Budget. NEI and the Charter School acknowledge that a Final Budget shall be completed
no later than June 30th.
(iii)
NEI may amend the Annual Budget(s) not less frequently than semiannually in order to reflect the results of the most recent student count and may make such
other modifications as it may from time to time find necessary. Any such amendment shall
only be valid if approved by the express vote of the Board. NEI shall report any changes
upon which the Annual Budget was based within fifteen days after NEI becomes aware of
any such change.
(iv)
Budget.

NEI shall operate and manage the Charter School according to its Annual

(v)
NEI shall use reasonable efforts to operate the Charter School within its
Annual Budget.
C.
Compensation. NEI shall be entitled to an amount not to exceed 10% of
“Revenues” for the services outlined in Exhibit “A.” Said amount shall be determined by
the Governing Board and set forth within the Governing Board's approved Annual Budget
Compensation shall be payable monthly in arrears in substantially equal monthly
installments during such year. The compensation shall be consistent with all applicable
law and regulation. To the extent any compensation shall be unpaid at the end of any (past
and future) Fiscal Year, such unpaid compensation shall be deferred and due when the
School has available net operating revenue.
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D.
Availability of Funds. NEI shall only be required to perform its
responsibilities under this Agreement to the extent that there are sufficient Revenues to
make payments in accordance with the terms of the Budget.
E.

Financial Reporting. NEI shall provide the Board with:
1.

The projected Annual Budget as required by the terms of this
Agreement.

2.

Detailed statements of all Revenues received, and detailed
statements of all expenditures for services and or expenses rendered
or incurred to or on behalf of the Charter School, whether incurred
on-site or off-site, upon request.

3.

Financial statements by the 30th day of the following month as
required by law or charter contract, including a balance sheet and
statement of revenues and expenditures.

4.

Other information on a periodic basis to enable the Board to (i)
monitor NEI’s performance and the efficiency of its operation of the
Charter School, and (ii) furnish reports and information which the
Charter School is required to provide pursuant to its Charter
Contract and/or applicable laws.

G.
Access to Records. NEI shall keep accurate financial records pertaining to
its operation of the Charter School, together with all Charter School financial records
prepared by or in possession of NEI, and shall retain all of the said records for a period of
time as may be required by the Charter Contract. NEI and the Charter School shall maintain
the proper confidentiality of personnel, students, and other records as required by law.
H.
Review of Operational Budget. The Board shall be responsible for
reviewing and approving the Annual Budget of the Charter School as presented by NEI.
I.
Annual Audit. The Board shall select and retain an independent auditor,
to conduct an annual audit of the Charter School in accordance with the Charter School’s
authorizing documents. Subject to applicable law, all finance and other records of NEI
related to the Charter School will be made available to the Charter School’s independent
auditor.
J.
Start-up Operating Losses. With Charter School approval, NEI may, in
its sole discretion, provide funds for operating losses for the Charter School during the
startup period. NEI advances shall be budgeted and shall be in amounts acceptable to NEI.
NEI shall be reimbursed from the Revenues as and when funds are available.
K.

Marketing. Marketing and development costs paid by or charged to the
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Charter School shall be limited to those costs specific to the Charter School program and
may include costs for the marketing and development of the Charter School.
ARTICLE VI
PERSONNEL & TRAINING
A.
Personnel Responsibility. NEI shall select and hire qualified personnel to
perform services at the Charter School. Personnel shall be employees of NEI, unless
otherwise agreed by NEI and the Board. Each party shall be responsible for all
compensation for their respective employees. The compensation of all employees will be
paid in accordance with the approved Annual Budget referenced in Article V of this
Agreement. NEI shall have the responsibility and authority to determine staffing levels,
and to select, evaluate, assign, discipline, transfer and terminate personnel consistent with
state and federal law.
B.
School Administrator. The accountability of NEI to the Charter School is
an essential component of this Agreement. Since the responsibility of the School
Administrator is critical to the Charter School’s success, NEI shall have the authority,
consistent with state law, to select and supervise each School Administrator and to hold
the School Administrator accountable for the success of the Charter School. NEI shall
consult with the Board with respect to the hiring of the School Administrator, and NEI
shall remove the School Administrator from the Charter School if the Board is reasonably
dissatisfied with his or her performance.
C.
Teachers. NEI shall determine the number of teachers, and the applicable
grade levels and subjects, required for the operation of the Charter School. NEI shall
provide the Charter School with such teachers, qualified in the grade levels and subjects
required, as are required by the Charter School. The curriculum taught by such teachers
shall be consistent with the Educational Program. Such teachers may, in the discretion of
NEI, work at the Charter School on a full or part time basis. If assigned to the Charter
School on a part time basis, such teachers may also work at other schools managed or
operated by NEI. Each teacher assigned to the Charter School shall have such credentials,
certifications and experience as may be required under the Charter Contract and applicable
laws and shall undergo a criminal background check as if such teacher was employed by
the Charter School.
D.
Support Staff. NEI shall determine the number and the functions of
support staff required for the operation of the Charter School. NEI shall provide the Charter
School with qualified staff to efficiently operate the Charter School in accordance with the
Charter Contract. The support staff may, in the discretion of NEI, work at the Charter
School on a full or part time basis. If assigned to the Charter School on a part time basis,
the support staff may also work at other schools managed or operated by NEI.
E.
Training. NEI shall provide training in its methods, curriculum, program,
and technology to all teaching personnel on a regular basis. Instructional personnel shall
receive at least the minimum hours of professional development required by applicable
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laws. Non-instructional personnel shall receive such training as NEI determines reasonable
and necessary under the circumstances.
F.
Limitations on Discretion. All decisions made by NEI, and any discretion
exercised by NEI, in its determination of staffing levels and its selection, evaluation,
assignment, discipline, and transfer of personnel, shall be consistent with the approved
Annual Budget, local, state and federal law, and consistent with the parameters adopted by
the board and included within the Educational Program.
ARTICLE VII
DEFAULT
A.
Default. An event of default (“Event of Default”) by either party shall be
limited to the following:
1.

The Charter School fails to make any payment due hereunder within ten
(10) days after the date such payment was due.

2.

The Charter School materially breaches any of its other obligations under
this Agreement and fails to cure such material breach within sixty (60) days
after notice of such breach.

3.

If NEI shall under such law as shall be applicable to it commence any case
or proceeding, or file any petition in bankruptcy, or for reorganization,
liquidation or dissolution, or be adjudicated, insolvent or bankrupt, or shall
apply to any tribunal for a receiver, intervener, conservator or trustee for
itself or for any substantial part of its property; or if there shall be
commenced against it any such action and the same shall remain undismissed for more than sixty (60) days.

4.

If NEI is found by an administrative or judicial body to have made
fraudulent use of funds, or if an administrative or judicial body has revoked
any license that may be required for NEI to carry on its business and
perform its obligations and functions under this Agreement.

5.

If NEI materially breaches this Agreement. Material Breach includes (i)
failure to account for its expenditures or pay the Charter School’s operating
costs (provided funds are available to do so), (ii) failure to follow policies,
procedures, rules or curriculum duly adopted by the Board which is not in
violation of this Agreement or the law, or (iii) insufficient progress has
made in attaining student achievement objectives of the Agreement and the
Charter Contract, and it is not likely that such objectives can be achieved
before expiration of this Agreement, (iv) if the health, safety, or welfare of
the students is threatened, (v) violation of law, (vi) the revocation,
suspension or termination of licenses/certifications needed for any Charter
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School operations solely as direct result of an act or failure to act by NEI,
and (vii) the revocation by the ICSB of the Charter Contract solely as the
direct result of an act or failure to act NEI. In the event of a material breach,
NEI shall have (60) days after receipt of written notice to remedy said
breach.
B.
Remedies. Upon the occurrence of an uncured Event of Default by either
party, the non-breaching party shall be entitled to pursue all remedies available under law
or equity, including without limitation, terminating this Agreement upon seven (7) days
prior written notice. In the event of termination of this Agreement for any reason by either
party prior to the end of this Agreement’s term, NEI may, for a fee reasonably acceptable
to NEI, provide the Charter School reasonable assistance for up to thirty (30) days to assist
in the transition to another administrative or structural arrangement (although NEI shall
not be required to provide any assistance to another management company or service
provider). However, NEI will abide by all state laws that govern transition obligations,
including but not limited to:





Transfer to such entity of all student records;
Transferring any and all other non-proprietary information and providing necessary
assistance to the new program or education service provider to ensure the least
disruption of the Charter School operation as a result of the termination of this
agreement;
Transferring and/or assigning to the Charter School all contracts, agreements,
licenses, permissions, and other rights and privileges related to the operation of the
Charter School; including, at NEI’s option, assignment of contracts for Personnel.
ARTICLE VIII
INDEMNIFICATION

Each party to this Agreement does hereby indemnify and hold harmless the other,
and the ICSB, and their respective boards of directors, partners, officers, employees, agents,
representatives, and attorneys from and against any and all claims, actions, damages,
expenses, losses or awards which arise out of (i) its negligence, (ii) its action taken or not
taken, or (iii) its noncompliance or breach of any of the terms, conditions, warranties,
representations, or undertakings contained in or made pursuant to this Agreement. As used
in this subsection, “party” shall include the party’s trustees, directors, officers, employees,
agents, representatives and attorneys. Such indemnification may be achieved by the joint
purchase of general liability and property insurance policies, or by such other means as the
parties may mutually agree.
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ARTICLE IX
INSURANCE
A.
Insurance Coverage. Each party shall maintain such insurance in the
coverage amounts as may be required by the Charter Contract, with the other party listed
as an additional insured. Revenues from the Charter School will be used to purchase
insurances defined in the Charter Contract to operate the Charter School, including the
provision of Directors & Officers Liability insurance for the Board. Each party shall, upon
request, present evidence to the other that it maintains the requisite insurance in compliance
with the provisions of this paragraph. Each party shall comply with any information or
reporting requirements required by the other party’s insurers, to the extent reasonably
practicable.
B.
Workers’ Compensation Insurance. Each party shall maintain workers’
compensation insurance as required by the Charter Contract and applicable laws, covering
their respective employees.
ARTICLE X
WARRANTIES AND REPRESENTATIONS
A.
Charter School Warranties and Representations. The Charter School
represents that it has the authority under law to execute, deliver and perform this
Agreement and to incur the obligations provided for under this Agreement. The Board
warrants that its actions have been duly and validly authorized, and that it will adopt any
and all resolutions or expenditure approvals required for execution of this Agreement.
B.
NEI Warranties and Representations. NEI warrants and represents that
it is a Delaware corporation authorized to conduct business in the State of Indiana. NEI
will comply with all registration and licensing requirements relating to conducting business
under this Agreement. The Charter School agrees to assist NEI in applying for such
licenses and permits and in obtaining such approvals and consents.
C.
Mutual Warranties. The Charter School and NEI mutually warrant to the
other that there are no pending actions, claims, suits or proceedings, to its knowledge,
threatened or reasonably anticipated against or affecting it, which if adversely determined,
would have a material adverse effect on its ability to perform its obligations under this
Agreement.
ARTICLE XI
MISCELLANEOUS
A.
Sole Agreement. This Agreement supersedes and replaces any and all prior
agreements and understandings between the Charter School and NEI.
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B.
Force Majeure. Notwithstanding any other sections of this Agreement,
neither party shall be liable for any delay in performance or inability to perform due to acts
of God or due to war, riot, embargo, fire, explosion, sabotage, flood, accident, labor strike,
or other acts beyond its reasonable control; provided either party may terminate this
Agreement in accordance with the termination provisions contained in this Agreement if
sufficient grounds exist as provided in the Article of this Agreement governing termination.
C.
State Governing Law/Waiver of Jury Trial. The rights of all parties
hereto shall be subject to the jurisdiction of and be construed according to the laws of the
State of Indiana, and subject to venue in Marion County. NEI and the Charter School hereby
waive the right to a jury trial in any action, proceeding or counterclaim brought by either
NEI or the Charter School against the other.
D.
Agreement in Entirety. This Agreement constitutes the entire agreement
of the parties.
E.
Official Notices. All notices and other communications required by the
terms of this Agreement shall be in writing and sent to the parties hereto at the facsimile
number or address set forth below. Notice may be given by: (i) by facsimile with written
evidence of confirmed receipt by the receiving party of the entire notice, (ii) certified or
registered mail, postage prepaid, return receipt requested, or (iii) personal delivery. Notice
shall be deemed to have been given on the date of transmittal or personal delivery if given
by facsimile or personal delivery, or upon the date of postmark if sent by certified or
registered mail. Notices to the Charter School shall be sent to the current address of the
then current Board President or Chairman, with a copy to the then current Board attorney.
The address of the parties hereto for the purposes aforesaid, inclusive of the address of the
initial Board President or Chairman and Board attorney, are as follows:
Charter School:
Address:
2405 Madison Avenue
Indianapolis, IN 46225
Phone:
(317) 217-1983
with a copy to:
Address:
Phone:
NEI:

Sherry Hage, President
600 CORPORATE DRIVE, SUITE 105
FORT LAUDERDALE, FL 33334

with a copy to:
C T CORPORATION SYSTEM
1200 SOUTH PINE ISLAND ROAD
PLANTATION, FL 33324
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F.
Assignment. Either party may assign this Agreement with the written
consent of the other.
G.
Amendment. This Agreement shall not be altered, amended, modified or
supplemented except in writing and approved by the Board and signed by both the
President or Chairman of the Board and the President of NEI.
H.
Waiver. No waiver of any provision of this Agreement shall be deemed or
shall constitute a waiver of any other provision. Nor shall such waiver constitute a
continuing waiver unless otherwise expressly stated.
I.
Cost and Expenses. If any party commences an action against another
party as a result of a breach or alleged breach of this Agreement, the prevailing party shall
be entitled to have and recover from the losing party its reasonable costs and attorneys’
fees (including those incurred at appellate levels).
J.
Delegation of Authority. Nothing in this Agreement shall be construed as
delegating to NEI powers or authority of the Board, which are not subject to delegation by
the Board under applicable law.
K.
Compliance with Law. The parties to this Agreement agree to comply
with all applicable laws and regulations.
L.
Compliance with Charter Contract. The parties to this Agreement agree
to comply with the terms and conditions set forth in the Charter Contract.

SIGNATURE PAGE TO FOLLOW
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IN WITNESS WHEREOF, the undersigned have executed
this Agreement as of the date and year first above written.

Noble Education Initiative, Inc.
By:
Name:
Title:
Date:

AND
ReThink Forward Indiana, Inc.
By:
Name:
Title:
Date:
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EXHIBIT “A”
COMPENSATION
Services included:







Personnel Management
o Personnel recruitment
o Personnel screening & selection
o Benefits administration
o Standard professional development
Educational Intellectual Property
Curriculum Support
Procurement/Vendor Management
Finance & Accounting Services
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Attachment 6
Course Scope and
Sequence

173

9-10 ELA
Time
Frame

Unit #

15 Days

Unit 1:
Informative
Writing/
Informative
Text






+9/10.RN.2.1*
+9/10.RN.2.2*
+9/10.RN.2.3*
+9/10.W.6.1e*





+ 9/10.W.4*
+ 9/10.W.3.2*
+9/10.RV.2.1*

15 Days

Unit 2:
Elements of
Story







+9/10.RL.2.1*
+9/10.RL.2.2*
+9/10.RL.2.3*
9/10.RL.3.2*
9/10.RV.3.1*




+9/10.W.6.2b*
+9/10.W.3.3*

15 Days

Unit 3:
Personal
Narrative/ Key
Ideas
















+9/10.RN.2.1*
+9/10.RN.2.2*
+9/10.RN.3.2*
9/10.RV.3.2*
9/10.W.6.2b*
+9/10.RN.2.3*
+9/10.RN.3.2*
+9/10.RN.3.3*
+9/10.RN.4.1
+9/10.RL.2.1*
+9/10.RL.2.2*
+9/10.RL.2.3*
+9/10.RL.3.1*
9/10.RL.3.2*





+9/10.W.3.3*
9/10.W.6.1a-e*
9/10.W.6.2a,c






9/10.RV.3.2
+9/10.W.3.1*
9/10.W.4*
+9/10.W.6.1a-e*




9/10.RL.4.1
+9/10.W.3.1*
9/10.RV.3.1*







+9/10.RN.2.3*
+9/10.RN.3.2*
+9/10.RN.3.3*
+9/10.RV.3.2*
+9/10.W.6.1b,e*






9/10.W.5
+9/10.RN.3.2*
9/10.RV.3.2
+9/10.W.3.1*



Standards
review based
entirely on
student data
(IFC/ISTEP)
+9/10.RL.2.1*
+9/10.RL.2.2*
+9/10.RL.2.3*
+9/10.RL.3.1*
+9/10.RV3.1*
9/10.RV.2.4







+9/10.W.3.1*
9/10.ML.2.1*
9/10.SL.4.1
9/10.SL.4.2
9/10.RV.3.3

Unit 5:
Lit Analysis
/Arguments

T

DR

15 Days

15
Days

Unit 6:
Informative
Writing/
Author’s
Purpose

15 Days

Unit 7:
ISTEP/Databased Review

15 Days

School Assessed

AF

15 Days

Unit 4:
Persuasion/
Arguments

District Assessed

Unit 8:
Lit Analysis/
Presentations
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11-12th Grade ELA
Unit #

15 Days

Unit 1:
Informative
Writing/
Informative
Text

15 Days

Unit 2:
Elements of
Story

15 Days

Unit 3:
Personal
Narrative/ Key
Ideas

+11/12.RN.2.1*
+11/12.RN.2.2*
+11/12.RN.2.3*
+11/12.W.6.1e*



























+11/12.RL.2.1*
+11/12.RL.2.2*
+11/12.RL.2.3*
11/12.RL.3.2*
11/12.RV.3.1*
+11/12.RN.2.1*
+11/12.RN.2.2*
+11/12.RN.3.2*
11/12.RV.3.2*
11/12.W.6.2b*
+11/12.RN.2.3*
+11/12.RN.3.2*
+11/12.RN.3.3*
+11/12.RN.4.1
+11/12.RL.2.1*
+11/12.RL.2.2*
+11/12.RL.2.3*
+11/12.RL.3.1*
11/12.RL.3.2*
+11/12.RN.2.3*
+11/12.RN.3.2*
+11/12.RN.3.3*
+11/12.RV.3.2*
+11/12.W.6.1b,e*
Standards review
based entirely on
student data
(IFC/ISTEP)
+11/12.RL.2.1*
+11/12.RL.2.2*
+11/12.RL.2.3*
+11/12.RL.3.1*
+11/12.RV3.1*
11/12.RV.2.4

Unit 5:
Lit Analysis
/Arguments

DR

15 Days






15
Days

Unit 6:
Informative
Writing/
Author’s
Purpose

15 Days

Unit 7:
ISTEP/Databased Review

15 Days

School Assessed




+ 11/12.W.4*
+ 11/12.W.3.2*
+11/12.RV.2.1*




+11/12.W.6.2b*
+11/12.W.3.3*





+11/12.W.3.3*
11/12.W.6.1a-e*
11/12.W.6.2a,c






11/12.RV.3.2
+11/12.W.3.1*
11/12.W.4*
+11/12.W.6.1a-e*




11/12.RL.4.1
+11/12.W.3.1*
11/12.RV.3.1*






11/12.W.5
+11/12.RN.3.2*
11/12.RV.3.2
+11/12.W.3.1*







+11/12.W.3.1*
11/12.ML.2.1*
11/12.SL.4.1
11/12.SL.4.2
11/12.RV.3.3

AF

15 Days

Unit 4:
Persuasion/
Arguments

District Assessed

T

Time
Frame

Unit 8:
Lit Analysis/
Presentations
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Algebra 1
Time
Frame

19 Days

Unit Title
Unit 1
Intro to
Algebra 1 and
Solving
Equations

Addressed
and
Assessed
AI.L.1
AI.L.2
AI.L.3

Teaching
Window

Assessment
Window

August 5- 30

September 4-10

20 Days

Unit 2
Inequalities,
Functions,
and Slope

AI.F.1
AI.F.3
AI.L.2
AI.L.6
AI.L.8
AI.L.11

9-11
Days

Unit 3
Graphing
Linear
Equations
and
Inequalities

AI.F.4
AI.F.2
AI.L.4
AI.L.5
AI.L.7

19 Days

Unit 4
Graphing
Systems of
Equations
and Functions

AI.SEI.1
AI.F.4
AI.F.2

Unit 5
Systems of
Equations
and
Inequalities

AI.SEI.3
AI.SEI.4
AI.SEI.2

January 7- 31

AI.RNE.3
AI.RNE.5
AI.RNE.7
AI.RNE.4

February 7March 13

November 1-7

November 11December 10

December 17-19
(Finals Week)

AF

October 10November 1

DR
18 Days

23 Days

20 Days

15 Days

October 7-11

T

September 9October 4

Unit 6
Simplifying
Radicals
Exponents
and
Polynomials
Unit 7
Factoring and
Intro to
Quadratics
Unit 8
Graphing
Quadratics
and
Exponentials

AI.RNE.6
AI.QE.4
AE.QE.1
AE.QE.2
AE.QE.3
AE.QE.6
AE.QE.7

March 23- April
24

Addressed
Not
Assessed

AI.L.4
AI.F.4

AI.DS.1
AI.DS.2

February 3-7

March 16-20

April 27-May1

May 26-28
(Finals Week)
May 1 – May 19

3
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Geometry
Time
Frame

Unit

Assessed

19 Days

1

MA.9-12.G.LP.2
MA.9-12.G.PL.1
MA.9-12.G.PL.2

20 Days

2

MA.9-12.G.PL.3
MA.9-12.G.PL.4
MA.9-12.G.PL.5

September 9October 4

October 7-11

9-11
Days

3

MA.9-12. G.T.1
MA.9-12. G.T.9

October 10November 1

November
1-7

4

MA.9-12.G.TR.1
MA.9-12.G.TR.2
MA.9-12. G.T.2

November 11December 10

December
17-19
(Finals
Week)

MA.9-12.G.TR.2
MA.9-12. G.T.2
MA.9-12. G.T.10

January 7- 31

February 3-7

February 7March 13

March 16-20

March 23April 24

April 27May1

May 1 –
May 19

May 26-28
(Finals
Week)

5

23
Days

6

MA.9-12.G.QP.3
MA.9-12.G.QP.4
MA.9-12.G.QP.1
MA.9-12.G.QP.2

20
days

7

MA.9-12.G.CI.3
MA.9-12.G.CI.6
MA.9-12.G.CI.7

8

MA.9-12.G.TS.1
MA.9-12.G.TS.5
MA.9-12.G.TS.6
MA.9-12.G.TS.7
MA.9-12.G.TS.8
MA.9-12.G.TS.9

15
Days

Assessment
Date
September
4-10

T

DR

18 Days

August 5- 30

AF

19 Days

Teaching
Window

4
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Algebra 2
Time
Frame

Unit

Standard Assessed

Teaching
Window

Assessment
Window

August 5- 30

September 4-10

1

20 Days

2

MA.9-12.AII.F.1
MA.9-12.AII.F.2
MA.9-12.AII. F.5

September 9October 4

October 7-11

9-11
Days

3

MA.9-12.AII.SE.1
MA.9-12.AII.SE.2
MA.9-12.AII.SE.3

October 10November 1

November 1-7

19 Days

4

AII.Q.1
AII.Q.2
AII.Q.3
AII.CN.1

18 Days

5

T

19 Days

AII.CNE.1
AII.CNE.2
AII.CNE.3
AII.CNE.4

December
17-19
(Finals Week)

AII.PR.1
AII.PR.2
AII.PR.3

January 7- 31

February 3-7

February 7March 13

March 16-20

March 23April 24

DR

AF

November 11December 10

23 Days

6

AII.PR.2
AII.PR.3
AII.CNE.2
MA.9-12.AII. EL.2

20 Days

7

MA.9-12.AII. EL.3
MA.9-12.AII. EL.4
MA.9-12.AII. EL.5

8

MA.9-12.AII.CNE.2
MA.9-12.AII.PR.2
MA.9-12.AII.PR.3
MA.9-12.AII.CNE.6

15 Days

May 1 – May 19

5

April 27-May 1

May 26-28 (Finals
Week)
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Promotion Policies and Exit Standards
Advancement through the high school curriculum shall be based upon the student’s progress in earning
credits necessary for “graduation” as defined by Indiana code IC §20-32-4 in the student’s “expected
graduation year” as defined by Indiana code. Earned credit will be provided when the student demonstrates
mastery of the Indiana Academic Standards for the course. If a student fails to earn credits that enable the
student to progress toward graduation in the student’s “expected graduation year” as defined by Indiana
code, the student shall be considered to be retained as defined by Indiana code. Communication concerning
grade promotion and graduation criteria occurs on a consistent basis throughout the students’ educational
career with both students and parents.
Promotion and graduation qualification information will be communicated to parents via the student
handbook, website, and at student orientation during registration. All students and families must attend an
orientation session.
High School Exit Standards
In accordance with IC §20-3-4, Manual will ensure all student meet the graduation pathways requirements
by allowing students the opportunity to determine how best they can meet pathway requirements based on
educational interests and postsecondary educational and career goals.
1. Indiana Diploma Designation: Students earn will be able to earn credits toward one of the following
diploma designations.
 Core 40, Academic Honors, Technical Honors, General, Cambridge
2. Learn and Demonstrate Employability: Students demonstrate desired outcomes based on one of
the three experience types earned. Depending on the experience type selected, students may
demonstrate the desired outcome by earning dual credit, delivering a presentation, preparing a
portfolio or video, securing a letter of employment verification, or completing a project among other
approved options that satisfy this requirement.
 Project-Based Experience: Allows students to gain knowledge and skills by working for an
extended period of time to investigate and respond to an authentic, engaging, and complex
question. Criteria for meeting this option successfully is derived from the seven design
principles outlined by Buck Institute for Education.
 Service-Based Experience: Integrates academic study with service experience, reflects larger
social, economic, and societal issues, and collaborative efforts between students, schools,
and community partners. Criteria for meeting this option successfully is grounded in the
guidelines from National Youth Leadership Council’s eight standards for quality service.
 Work-Based Experience: Activities that occur in a workplace while developing the student's
skills, knowledge, and readiness for work. Criteria for meeting this option successfully is based
on National Governors Association’s four design principles.

1
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3. Postsecondary-Ready Competencies: Students work to meet at least one of the following
competencies, each with its own grade, score or other requirements: Honors Diploma, ACT, SAT,
ASVAB, Industry Certification, Apprenticeship, CTE Concentrator, Dual Credit, or Cambridge
Manual will implement a 4-point grading scale that is associated with a letter grade. Grades are assigned
and credits are determined at the end of each of the two semester in the academic year. Credits are awarded
for courses completed with a 60%/D- or above based on mastery-based grading.

Grade

Percentage

A
AB+
B
BC+
C
CD+
D
DF

100-93
90-92
88-89
83-87
80-82
78-79
72-77
70-72
68-69
63-67
60-62
0-59

Grade
Points Regular
4.0
3.5
3.2
3.0
2.8
2.5
2
1.7
1.5
1.0
.5
0

Grade
Points Honors
4.5
4.1
3.8
3.5
3.2
2.9
2.5
2.2
1.9
1.5
1
0

Grade Points
- Dual Credit
5.0
4.6
4.3
4.0
3.7
3.4
3.0
2.6
2.2
1.8
1.4
0

Manual’s mastery-based grading policy is centered on the demonstration of mastery toward standards.
Standards are broken down into smaller, defined learning targets that outline the knowledge, skills, and
practices that students perform at any given level of achievement in each content area at each grade level.
They indicate if students are academically prepared to engage successfully in further studies in each content
area, the next grade’s material and, eventually at the high school level to verify that they are college and
career ready.
These are high-level rubrics that describes progressive levels of mastery for an entire period of learning, such
as a unit, a quarter, or an entire year. Unlike rubrics that are created only for summative purposes, all
descriptors are written in concrete, objective language, making the learning targets strong evaluative and
formative tools.
Additionally, per IC §20-33-2-13 Manual will put the following contents on their transcripts:
 Attendance records
 Statewide assessment results
 Secondary level and postsecondary level certifications of achievement
 Immunization records
 Dual credit courses taken that are included in the core transfer library

2
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To ensure students are able to opt into courses that meet both the state requirements but their postsecondary
and career interests the following electives may be offered:




CTE
o

Business
 Intro to Business, Sports Management, Principals of Marketing, Administrative and
Office Management, Principals of Business Management, Accounting, Strategic
Marketing
o Welding and Manufacturing
 Welding, Advanced Manufacturing, Industrial Technology
o Other
 Commercial Photography, Health Science Education, Education Professions,
Culinary Arts
CORE
o Health, PE, JROTC
 JROTC, Weight and Physical Conditioning
o Cambridge
 Econ, General Paper, Classical Studies
o Fine Arts
 Band, Chorus, Art, Piano
o World Languages
 Spanish, ESL
o Other
 Quantitative Reasoning, Calculus, Current Issues and Events, Novels, Sociology

3
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Emmerich Manual High School
Emmerich Manual High School’s Bell Schedule
Traditional

Assembly

Delay

1

8:00-8:44

8:00-8:43

10:00-10:34

2

8:48-9:32

8:47-9:30

10:38-11:12

Success

9:36-10:06

N/A

N/A

3

10:10-10:54

9:34-10:17

11:16-11:50

4
5A
Lunch
Class

10:58-11:42

10:21-11:04

1:06-1:40

11:46-12:16
11:46-12:30

11:08-11:38
11:08-11:51

11:54-12:24
11:54-12:28

5B
Lunch
Class

12:34-1:04
12:20-1:04

11:55-12:25
11:42-12:25

12:32-1:02
12:28-1:02

6

1:08-1:52

7

1:56-2:40

8

2:44-3:30

T

Period

1:44-2:18

1:16-1:59

2:22-2:56

2:03-2:46

3:00-3:30

DR

AF

12:29-1:12

1
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Emmerich Manual High School
2020-2021 School Event Calendar
July 2020
Tu

5
12
19
26

6
13
20
27

7
14
21
28

Su

M

Tu

W

2
9
16
23
30

3
10
17
24
31

4
11
18
25

5
12
19
26

Su

M

6
13
20
27

7
14
21
28

Su

M

W
1
8
15
22
29

July
Sa
4
11
18
25

4
Independence day
20-24 Staff PD Day - NO SCHOOL
27-31 Staff PD Day - NO SCHOOL

Th

F

6
13
20
27

7
14
21
28

Sa
1
8
15
22
29

3
5
21

F
4
11
18
25

Sa
5
12
19
26

7
8
11

6

August 2020

Tu
1
8
15
22
29

W
2
9
16
23
30

Th
3
10
17
24

4
11
18
25

5
12
19
26

Su
1
8
15
22
29

M
2
9
16
23
30

Su

M

6
13
20
27

7
14
21
28

6
13
20
27

Th

F

Sa

7
14
21
28

1
8
15
22
29

2
9
16
23
30

3
10
17
24
31

F
6
13
20
27

Sa
7
14
21
28

Th
5
12
19
26

W
2
9
16
23
30

Th
3
10
17
24
31

Th

3
10
17
24
31

4
11
18
25

5
12
19
26

6
13
20
27

7
14
21
28

Su

M
1
8
15
22

Tu
2
9
16
23

M
1
8
15
22
29

Tu
2
9
16
23
30

7
14
21
28

Su
7
14
21
28

Su

M

Sa
5
12
19
26

14
17
18
21

1
4
5
8
18
29

W
3
10
17
24

Th
4
11
18
25

F
5
12
19
26

Sa
6
13
20
27

12
15

W
3
10
17
24
31

Th
4
11
18
25

Tu

F
5
12
19
26

Sa
6
13
20
27

17
Daylight Savings Begins
12
End of 3rd Quarter
15
Start of 4th Quarter
25
Report Cards Issued for 3rd Qtr- Parent Pick Up
29-2ndSpring Break - NO SCHOOL

Semester Exams Begin
End 1st Semester - Students Last Day
Staff PD Day - NO SCHOOL - Weather Make Up
Winter Break - NO SCHOOL

2

Staff PD Day - NO SCHOOL - Weather Make Up
President's Day - NO SCHOOL

March

April

W

Th

F

Sa

2nd

Spring Break - NO SCHOOL

2
9
16
23
30

3
10
17
24

8

Interim Report Issued

7
14
21
28

1
8
15
22
29

21
24
28
31
5

5
12
19
26

6
13
20
27

Su

M

Tu

W

Th

F

2
9
16
23
30

3
10
17
24
31

4
11
18
25

5
12
19
26

6
13
20
27

7
14
21
28

Sa
1
8
15
22
29

Su

M

6
13
20
27

7
14
21
28

Tu
1
8
15
22
29

F
4
11
18
25

Sa
5
12
19
26

May 2021

Daylight Saving Ends
Staff PD Day - NO SCHOOL
Interim Report Issued
Thanksgiving Break - NO SCHOOL
Thanksgiving Break - NO SCHOOL
Thanksgiving Break - NO SCHOOL

Winter Break - NO SCHOOL
Staff PD Day - NO SCHOOL - Weather Make Up
Start 3rd Quarter - Students Return
Parent Night Report Card Pick Up
Martin Luther King Jr. Day - NO SCHOOL
Interim Reports Issued

February

4
11
18
25

May
Semester Exams Begin
Memorial Day - NO SCHOOL
Last Day for Students
Last Day for Staff- Record Close Out Day
Graduation Day

June 2021

Decem ber

F
4
11
18
25

Sa
2
9
16
23
30

April 2021
st

End of 1 Quarter
7
Start of 2nd Quarter
12-16t Fall Break
19
Staff PD Day - NO SCHOOL
22
Parent Night Report Card Pick Up

1
13
20
25
26
27

F
1
8
15
22
29

March 2021

Labor Day - NO SCHOOL
Staff PD Day - NO SCHOOL
Interim Report Issue

Novem ber

Decem ber 2020
Tu
1
8
15
22
29

W

February 2021

Back To School Bookbag Drive 11am -1pm
Start Quarter 1 - First Day of School - All Students
Staff PD Day - NO SCHOOL

DR

W
4
11
18
25

Tu

October

W

Novem ber 2020
Tu
3
10
17
24

M

Septem ber

October 2020
Tu

Su

August

Septem ber 2020

January

January 2021

F
3
10
17
24
31

Th
2
9
16
23
30

T

M

AF

Su

W
2
9
16
23
30

Th
3
10
17
24
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Emmerich Manual High School Enrollment Policy
Overview
Emmerich Manual High School (Manual) is committed to enrolling a diverse student population and shall
abide by the provisions outlined in IC 20-24-5 and Indiana Statutes that forbid discrimination on the basis
of race, national origin, gender, marital status, ethnicity, or disability.
Manual will admit students of any race, color, nationality and ethnic origin, religion, sexual orientation,
or gender. Pursuant to IC 20-24-1, Manual will enroll an eligible student who resides in Indiana and
submits a timely application unless the number of applications exceed the capacity of a program, class,
grade level or building. In such cases, all applicants shall have an equal chance of being admitted
through a random selection process.
In accordance with IC 20-24-5-5, a charter school may limit new admissions to the charter school to: (1)
ensure that a student who attends the charter school during a school year may continue to attend the
charter school in subsequent years; (2) ensure that a student who attends a charter school during a school
year may continue to attend a different charter school held by the same organizer in subsequent years;
and (3) allow the siblings of a student who attends a charter school or a charter school held by the same
organizer to attend the same charter school the student is attending.
In addition, IC 20-25-5-5(d) states that during the school year in which an existing school converts to a
charter school, the charter school may limit admission to: (1) those students who were enrolled in the
charter school on the date of the conversion; and (2) siblings of students described in subsection 1.
Students who are currently enrolled at Manual will have an opportunity to recommit and be guaranteed a
seat for the following year prior to the enrollment deadline.
Enrollment will be conducted in two separate rounds and will follow the timeline outlined in the table below:
Round 1
Open Enrollment Begins
Enrollment Deadline
Lottery
Notification of Lottery Results
Round 2
Open Enrollment Begins
Enrollment Deadline
Lottery
Notification of Lottery Results

1

November
January
February
February
February
April
May
May
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Lottery Rules:
General
1. For the purposes of the lottery, the following terms are defined as follows:
a. All references to dates are defined to mean the CLOSE OF BUSINESS on the date indicated.
b. Lottery refers to the selection of applicant names by a random method such as a system
generated process or the blind drawing of individual names from a container in sequence until
all names in the container have been exhausted.
c. Lottery refers to the process whereby all eligible applicants are assigned a random student ID
number by the computer-based enrollment system and sorted, by grade, in order of the randomly
assigned ID number.
2. All new applicants, including siblings of those already attending Manual, participate in the lottery
irrespective of preference status.
3. Only applications received prior to the end of the open enrollment deadline are eligible to
participate in the lottery.
4. All applicants offered a seat shall be required to affirmatively respond to an offer for acceptance
and complete the online registration process within the designated time. Those not responding within the
designated time will have their offer rescinded.
5. A lottery shall be conducted by a school to include all grades in which the number of applicants
exceeds the number of expected seats available.
A. If the number of applicants is less than the number of seats anticipated to be available,
no system generated lottery shall be conducted for that grade. Instead, all applicants for that
grade shall receive an offer of admission.
6. ALL offers of registration shall be made in the order of the lottery results.
Rules: Preferences
1. All preference categories shall be published prior to the lottery being conducted.
2. All applicants entitled to receive an initial placement preference shall be identified
PRIOR to the lottery.
3. Preference status entitles an applicant to be offered an available seat ahead of applicants without
a preference status.
4. Please note that Federal Law requires immediate enrollment/placement throughout the year of
children who are homeless, in new foster care placement, subject to court- ordered change in
custody and/or displaced because of an emergency situation.
5. The following preferences shall be considered:
a) Applicant sibling of a currently enrolled student.
b) Applicant children of an employee of the charter school, and applicant children of a member
of the charter school’s governing board.
Student Enrollment System
Applications will be made available online through a computer-based enrollment system, which will be
accessible on the school website. Once the charter is granted and we begin our transition to becoming a
2
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charter school, we will select and implement a student enrollment system that best meets the needs of our
school. The student enrollment system will accept student applications and monitor the number of
applications submitted for each grade. The system will manage all aspects of the enrollment process
including: online applications, application verification, sibling applicant record-linking, admission preference
management, manual and computerized lottery options, wait-list management, data exports, and statistical
reporting.
Upon submission of an application, the information is reviewed for eligibility of attendance. At each phase
of the admission process, the appropriate correspondence will be generated and communicated to each
applicant. The data will be monitored and reports created to determine the need for a lottery, waitlists, and
notification of acceptance. If there is an over subscription for any grade level at the end of the open enrollment
period, a lottery will be conducted.
All accepted applicants will be provided with access to registration requirements, via the student enrollment
system. Documentation required by Manual is collected for review and verification.
Lottery Procedure
Prior to school opening, an open enrollment period will be established and announced. Students who are
currently enrolled at Manual will have an opportunity to recommit and be guaranteed a seat for the following
year prior to the enrollment deadline. During open enrollment, school staff will host informative enrollment
meetings for the upcoming school year. These meetings will provide direction for parents/guardians
interested in enrolling their child(ren). At the end of the open enrollment period, parents will be notified of
acceptance to Manual or advised that a lottery will be held due to applications exceeding capacity. If capacity
is not reached after the established open enrollment period, subsequent applications will be accepted and
ordered based on the date the application was received and the preferences extended to the applicant. As
seats become available, they will be offered to applicants according to this established order until
capacity is reached.
In subsequent years, a recommit period will occur and applications will be accepted each year during an open
enrollment period and continuously to maintain capacity in each grade level. All applications will be
date/time stamped as they are received and filed by grade level. If the number of applications exceeds the
capacity of a program, class, grade level, or building, a random, computer-generated lottery will be held to
determine which applicants are admitted. The number of seats available will be determined by the capacity
minus the number of students who recommit. All applications received within the open enrollment period
will be randomly scheduled for enrollment or placed on a numerical waiting list based on Manual’s available
preferences. All applications received after the open enrollment period will be placed at the bottom of the
waiting list for that particular program, class, or grade level in the order in which they are received.
Parents will be notified by email of their child’s acceptance and will have a specific timeline to respond
using the student enrollment system of their decision to attend. If an accepted applicant decides not to
attend Manual, the slot will be given to the next eligible person on the waiting list. Student transfers and reenrollments will follow the same processes and procedures as new student applicants, including
participation in a lottery (if applicable).
3
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Each applicant selected in the lottery will receive an email containing a confirmation code specific only
to that applicant. This confirmation code will be linked to the applicant’s file in the student enrollment
system.
An applicant will have five (5) business days, starting from the date the offer was made, to respond to
the offer online via the student enrollment system. They will have the opportunity to confirm their plans for
attendance at Manual by either accepting or declining the offer in the student enrollment system. If the
applicant fails to respond to the offer, in either the affirmative or the negative, the offered seat will be
rescinded and offered to the next eligible applicant.
Should the applicant decide to accept the offered seat, they will receive a confirmation email within 24-48
hours of their response. The email will contain instructions for completing the enrollment and registration
process. Starting from the day of the applicant’s acceptance, the applicant will have 10 business days
to complete the online registration form and provide the required documents. If these specified registration
items are not submitted within 10 business days, the applicant will lose their seat unless there is a valid
reason for a hold (i.e. waiting for proof of residence for a recent move to the area).
Required documentation for registration includes:
 Proof of age
 Proof of residence
 Immunization records
 Academic records
 Other documentation: custody agreements, Gifted documentation, Special Education
documentation, IEPs, 504 documentation, testing results
Student Withdrawals
In alignment with Indiana Department of Education processes and procedures, withdrawal documentation
will be obtained for each student removed from Manual’s cohort. Acceptable withdrawal documentation is
outlined by the Indiana Department of Education. To obtain withdrawal documentation, all persons
conducting the removal must complete cohort training and adhere to school and state policies and
procedures.
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Discipline Policy
Class Dojo
Class Dojo, an online behavior management system, has been implemented to foster positive student behaviors and
classroom culture through distributing positive class values and needs work class values. Discipline staff, as well as,
teachers use positive reinforcement for desired student behavior and conduct, such as:
 Verbal praise
 Positive phone calls home
 Lunch with teacher
 Student shout outs over the PA system
 Special lunch privileges
 Special class privileges
 Quarterly student point system rewards
Offenses that Warrant Suspension/Expulsion
Offenses for which students in the school must (where nondiscretionary) and may (where discretionary) be
suspended or expelled, respectively are listed below:
 Failure to follow directions relating to safety and order in class, school, school-sponsored activities or on the
school bus
 Possession, use, distribution and/or sale of tobacco products
 Dispute
 Stealing or use of counterfeit bills
 Possession of stolen property
 Threats/intimidation/ridicule
 Trespassing
 Directing obscene, profane, or offensive language or gestures to a school district employee or agent
 Leaving school grounds or site of any school activity without permission
 False information
 Possession of firearm facsimiles
 Simple assault on a student
 Extortion
 Use of camera
 Simple Battery Upon Students
 Fighting
 Vandalism
 Sexual harassment
 Simple assault on school employee or agent
 Gambling
 Cheating and/or copying the work of others
 Possession, and/or use, distribution of a facsimile of a drug, alcohol, tobacco product or any substance with
a potential for abuse
 Threat/intimidation
 Robbery
 Stealing/larceny/theft
 Burglary of school property
 Criminal mischief/vandalism
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Possession of prohibited substance or objects
Lewd, indecent, or offensive behavior
Battery upon student resulting in bodily harm
Inciting or participating in major student disorder
Unjustified activation of a fire alarm system
Igniting fireworks, firecrackers, or flammable materials
Defamation of character
Stalking
Unauthorized use of instructional technology
Major dispute or altercation
Simple assault upon school district employee or agent
Bullying
Harassment
Possession of fireworks, firecrackers, smoke bombs, lighters, matches, or flammable materials
Simple battery upon school district employee or agent
Sexual offenses
Alcohol
Drugs
Arson
Aggravated battery upon a school employee or agent
Armed robbery
Weapon
Possession of a firearm
Use of a deadly weapon
Use of a prohibited object or substance

Rights of Students with Disabilities
The Special Education Lead and/or Teachers of Record (TOR) are a part of every disciplinary encountering involving
our Special Education population to ensure the appropriate accommodations are met and legal and policy compliance.
Students with disabilities, including but not limited to those with IEPs and 504 plans, are identified in PowerSchool with
a yellow triangle. The yellow triangle includes the student’s TOR and his or her accommodations. The Special
Education Lead ensures that our Special Education students and parents are aware of their rights in each disciplinary
action and proceeding.
Appeal Process
Students and parents are informed of the appeal process throughout. Appeals will be made in writing to the board of
directors. This process is clearly defined in the expulsion packet.
Informing Parents and Students
Parents and students are informed of our discipline policy upon enrollment by receiving the Manual Code of Conduct
Handbook. Parents then sign a Code of Conduct Agreement acknowledging they have read the Manual Code of
Conduct and agree to abide by all regulations within the handbook. They are made aware that by choosing not to follow
the regulations will result in consequences as outlined in the Code of Conduct. Administration sends reminders and/or
discipline policy updates to parents via School Messenger. Assemblies are held by administrators, including support
staff, to provide reminders and updates to students regarding the discipline policy.
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Discipline Matrix
Offense
Disruption in Class

Illegal Organization
Disorder Outside of
Class

Use of Abusive,
Profane, or Obscene
Language or
Gestures
Nonconformity to the
General Code of
Appearance
Inappropriate Public
Display of Affection

Description
Any conduct which is so disruptive as to interfere with the teacher’s ability to
communicate with the other students or their ability to learn. This would
include disrespect toward the teacher, other students or other adults entering
the classroom. This would also include minor insubordination toward the
classroom teacher.
Any participation in prohibited secret clubs or societies.
A student must not be disrespectful towards other students outside of class
or participate in disruptive conduct that interferes with maintaining order in
areas subject to school authority or the failure to follow directions to cease
such conduct. This would include disrespect shown toward other students or
adults in all school common areas. (Hallways, Lunch Room, Gymnasium,
etc.)
Must not use inappropriate language or gestures

Adhere to uniform policy
This would include any forms of close physical contact, such as holding
hands, hugging, or kissing.

Unauthorized
Absence from Class

Skipping, more than 10 minutes late to class, leaving class without
permission, etc.

Unauthorized use of
Personal Electronic
Devices

Electronic devices should not be seen, used, or heard unless authorized by
the Principal or designee. Electronic devices should not be seen, used, or
heard during the student school day (7:45 – 3:45). This includes videotaping
any activities on school property. School resources will not be utilized to
locate personal electronic devices.
Tobacco products shall include, but not be limited to, cigarettes, cigars, pipe
tobacco, all smokeless tobacco products, snuff, and chewing tobacco. To
safeguard the health and safety of school district employees and students,
the use of tobacco products on any School property is prohibited. School
property, as used herein, shall mean any building owned or part thereof
owned or used by the school, and the grounds upon which such building is
located.
Intentional pushing or striking of another student against the will of the other
student. (This would include kicking, slapping, and disruptive hallway
behavior including play fighting/horseplay.)
Lower level confrontations such as mutual pushing and shoving or
altercations, which stop upon verbal command and are resolved without
injury or need for physical restraint.
When two or more persons mutually participate in physical violence that
requires physical restraint and/or results in injury.

Possession, Use,
Distribution and/or
Sale of Tobacco
Products

Simple Battery Upon
Students
Dispute
Fighting (Mutual
combat, mutual
altercation)
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Range of Consequences
Take a Break, Buddy Room, Reflection
Journal, Referral, Detention, Parent
Conference, Saturday School,
Suspension
Detention, Parent Conference, Saturday
School, Suspension
Take a Break, Reflection Journal,
Referral, Detention, Parent Conference,
Saturday School, Suspension

Take a Break, Buddy Room, Reflection
Journal, Referral, Detention, Parent
Conference, Saturday School,
Suspension
Referral, Detention, Parent Conference,
Saturday School, Suspension
Reflection Journal, Referral, Detention,
Parent Conference, Saturday School,
Suspension
Reflection Journal, Referral, Detention,
Parent Conference, Saturday School,
Suspension
Take a Break, Buddy Room, Reflection
Journal, Referral, Detention, Parent
Conference, Saturday School,
Suspension
Suspension, Expulsion, Referral to Law
Enforcement

Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
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Vandalism

Stealing or Use of
Counterfeit Bills

Possession of Stolen
Property
Threats/Intimidation/
Ridicule
Trespassing

Sexual Harassment

Directing Obscene,
Profane, or Offensive
Language or
Gestures to a School
District
Employee or Agent
Leaving School
Grounds or the Site
of Any School
Activity Without
Permission
Simple Assault on
School Employee or
Agent

Any intentional and deliberate action resulting in injuries or damages by any
means of less than $100 to public property, school district property, or the
real estate or personal property belonging to another including, but not limited
to, the placement of graffiti thereon or other acts of vandalism.
Any intentional unlawful taking and/or carrying away of property valued at
less than $100 belonging to, or in the lawful possession or custody of
another, including, but not limited to, money, jewelry and personal items
located in secured lockers, cars, book bags, clothing, or anywhere else on
school property or the use of counterfeit money for procuring school items
i.e., lunch, fundraisers, uniforms, etc.
If a student is caught in possession of a stolen item, their role and
subsequent consequence is equal to that of the person committing the theft.
Verbal, written or printed communication that maliciously threatens injury to a
person, property, or reputation of another, or other conduct that demeans or
ridicules another. This would include any communications via social network
that disrupt the normal school day’s procedures.
Willfully entering or remaining in any structure, conveyance, or school
property without being authorized, licensed, or invited; or having been
authorized, licensed, or invited, is warned by an authorized person to depart
and refuses to do so. If a student has been suspended and asked to leave
school grounds, parent contact will be made and it is the responsibility of the
parent/guardian to pick their child up in a timely manner. The failure to do so
will result in making contact with Child Protective Services. A student who
has been suspended or expelled from school or school bus and returns to
any School property without being authorized to do so is considered to be
trespassing and is subject to arrest.
Any unwelcome sexual advances, requests for sexual favors, and/or other
inappropriate verbal, written, electronic, or physical contact of a sexual nature
when submitting to or rejecting the conduct affects or unreasonably interferes
with the learning environment or creates an intimidating, hostile, or offensive
educational environment. It includes, but is not limited to, sexually-oriented
jokes, verbal/physical advances, touching, pinching, patting, sexuallyoriented kidding, teasing, using language that has a double meaning and is
sexually suggestive.
Any behavior offensive to common propriety or decency directed to a school
district employee or agent including, but not limited to, any verbal, written,
electronic, or physical conduct such as threats, bullying, slurs, innuendos, or
harassment, which has the purpose or the effect of creating an intimidating,
hostile, or offensive educational environment.
Once students arrive on school property, they are not permitted to leave
school property. If students do return after leaving school property
unauthorized, consequences will follow and they will not be allowed to return
to the general public. Aiding a student to return to school property will result
in consequences at the discretion of the school. This includes, but is not
limited to opening a side door and/or window.
An intentional threat by word or act to do violence to the person of another, a
school district employee or agent, coupled with the apparent ability to do so,
and doing some act, which creates fear in that person.
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Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement

Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement

Suspension, Expulsion, Referral to Law
Enforcement

Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement

Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement

Suspension, Expulsion, Referral to Law
Enforcement
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False Information

Possession of
Firearm Facsimiles
Gambling
Cheating and/or
Copying the Work of
Others
Possession, and/or
Use, Distribution of a
Facsimile of a Drug,
Alcohol, Tobacco
Product or Any
Substance with a
Potential for Abuse
Simple Assault on a
Student
Extortion
Use of Cameras

Possession of
Fireworks,
Firecrackers, Smoke
Bombs, Lighters,
Matches, or
Flammable Materials
Threat/Intimidation

Students must always tell the truth. Intentionally providing false information to
a school district employee or agent including giving false student information,
data, and concealment of information directly relating to school business.
This includes, but is not limited to, failure to provide correct name, correct
phone number or other pertinent data, forgery of school notes, re-admit slips,
tardy slips, report cards, hall passes, field trip forms, notes to or from
parents/guardians, or any other related materials.
Possession, sale, or discharge of any facsimile or toy-type replica of a firearm
or other item resembling a firearm that is not included under weapons or
possession of a firearm.
Any participation in games of chance for money and/or other things of value.
Intentionally copying or using another’s work to receive credit or improve
grades. Examples would include, but are not limited to, plagiarizing, giving or
receiving answers during testing.
Possession, and/or Use, Distribution of a Facsimile of a Drug, Alcohol,
Tobacco Product or Any Substance with a Potential for Abuse

Peer Jury and/or Conflict Mediation,
Saturday School, Suspension

Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Saturday School, Suspension
Peer Jury and/or Conflict Mediation,
Saturday School, Suspension
Suspension, Expulsion, Referral to Law
Enforcement

An intentional threat, by word or act, to do violence to a student, coupled with
the apparent ability to do so, and doing some act, which creates fear in that
person.
A student may not obtain money or property from an unwilling person by
force, threat of force, or other means of coercion.
Students shall not use cameras (digital, video, cell phone cameras, etc.) to
capture images or videos on school property or at a school-sponsored event,
except under the following conditions:
1. A student may possess and use the camera at the direction of and
with direct supervision by a classroom teacher as part of classroom
activities.
2. A student may use a camera if that student receives prior
permission from the school principal or designee for a specific
purpose.
3. A student may use a camera while attending an event held on
school grounds, after school hours, and open to the general public,
as long as the possession and use are neither disruptive or in any
way unlawful.

Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement

Possession of Fireworks, Firecrackers, Smoke Bombs, Lighters, Matches, or
Flammable Materials.

Suspension, Expulsion, Referral to Law
Enforcement

Any premeditated or repeated threat to cause physical harm to another
person with or without the use of a weapon, whether made verbally, in
writing, electronically, or by conduct or action, to kill another person or do any
act of violence which may cause death and creates reasonable fear or
apprehension in that person that such violence is a serious expression of an

Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
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Simple Battery Upon
School District
Employee or Agent
Robbery (using force
to take something
from another)
Stealing/Larceny/
Theft

Burglary of School
Property
Criminal
Mischief/Vandalism
Possession of
Prohibited
Substance or
Objects
Lewd, Indecent, or
Offensive Behavior
Sexual Harassment

Sexual Offenses

Battery upon Student
Resulting in Bodily
Harm
Inciting or
Participating in Major
Student Disorder
Unjustified
Activation of a Fire
Alarm System
Igniting Fireworks,
Firecrackers, or
Flammable Materials

intent to cause a present or future harm along with the individual having the
capability to actually carry out the threat.
Intentionally touching or striking another person against the will of another; or
intentionally causing bodily harm to another or throwing of an object at a
school district employee or agent
The taking or attempted taking of anything of value that is owned by another
person or organization, under the confrontational circumstances of force, or
threat of force or violence, and/or by putting the victim in fear.
Any intentional unlawful taking, carrying, riding away, or concealing the
property of another valued at $100 or more belonging to, or in the lawful
possession or custody of, another without threat of violence or bodily harm.
This offense also includes the theft of credit cards, debit cards, checks,
school keys, and motor vehicles.
Breaking, entering, or remaining in a dwelling, structure or conveyance
without justification with the intent to commit an offense therein, unless the
premises are at the time open to the public or the individual is licensed or
invited to enter or remain.
Any intentional and deliberate action resulting in damages of $100 to $500 to
school district property, public property or the real or personal property of
another not limited to the placement of graffiti thereon or other acts of
vandalism.
Possession of syringes, over-the-counter drugs, drug paraphernalia,
inhalants, pepper spray, or any other object or substance that may bring
harm to a person.
Any behavior offensive to common propriety or decency, including, but not
limited to, “mooning,” sexting, offensive touching, indecent exposure,
possession, distribution, or display of obscene or “hate” material,
possession/display of electronic images or text, or similar behavior.
Unwanted and repeated verbal or physical behavior with sexual connotations
by a student that is severe or pervasive enough to create an intimidating,
hostile or offensive educational environment, cause discomfort or humiliation
or unreasonably interfere with the individual’s school performance or
participation. An incident when one person demands a sexual favor from
another under the threat of physical harm or adverse consequence.
Law enforcement must be notified to investigate other sexual contact,
including intercourse, without force or threat of force, or subjecting an
individual to lewd, sexual gestures, sexual activities, or exposing private body
parts in a lewd manner.
Intentional striking of another student against the will of the other student
which causes bodily harm that requires medical treatment. Requires medical
documentation.
Disruptive behavior that poses a serious threat to the learning environment,
health, safety, or welfare of others (disruption of all or significant portion of
campus activities, school-sponsored events, or school bus transportation).
This includes deliberately activating, pulling the fire alarm, tampering with the
fire extinguisher, or calling in a false alarm.
Igniting Fireworks, Firecrackers, or Flammable Materials
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Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement

Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement

Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
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Defamation of
Character
Stalking
Unauthorized Use of
Instructional
Technology

Major Dispute or
Altercation
Simple Assault Upon
School District
Employee or Agent

Bullying

Harassment

Alcohol
Drugs
Arson
Aggravated Battery
upon a School
Employee or Agent
Armed Robbery
Weapon

A knowingly false communication, either oral or written, that is harmful or
injurious to a school board employee or agent’s reputation and/or exposes
that person to contempt, scorn or ridicule and jeopardizes the school board
employee or agent’s employment with the District.
Engaging in a pattern of behavior or activity that involves willful, malicious,
and repeated following, harassing, or cyber-stalking.
Abuse/misuse of technology to purposely access, create, produce or
distribute pornography and subsequent misuse of technology. Use of another
users account to bypass restrictions placed on their own account.
Intentionally utilizing a teacher or staff member’s account to access district
resources that are not intended for student use. Knowingly making
unauthorized changes to grades, test scores, or student data on internal or
externally hosted systems. Production and/or distribution of pornography or
making pornography available on a system or server that is accessible by
other users.
The willful act of participating in a disruption involving physical contact, with
two or more participants in a major dispute or altercation as determined by
the principal.
Repeated intentional threats by word or acts to do violence to the person of
another, coupled with an apparent ability to do so; and after having been
disciplined for a first violation, doing a second (or repeated) act(s) which
create(s) a well-founded fear in such other person that such violence is
imminent, when the person committing the offense knows or has reason to
know the identity or position or employment of the victim.
Systematically and chronically, inflicting physical hurt or psychological
distress, on one or more students or employees that is severe or pervasive
enough to an intimidating, hostile or offensive environment, or unreasonably
interfere with the individual’s school performance or participation.
Any threatening, insulting, or dehumanizing gesture, use of data or computer
software, or written, verbal, or physical conduct that 1) places a student or
school employee in reasonable fear of harm to his or her person or damage
to his or her property, 2) has the effect of substantially interfering with a
student’s educational performance, opportunities, or benefits, or 3) has the
effect of substantially disrupting the orderly operation of a school including
any course of conduct directed at a specific person that causes substantial
emotional distress in such a person and serves no legitimate purpose.
Any possession of an alcoholic beverage with the intent to use themselves,
sell, give away, or otherwise distribute to another person.
Any possession of a drug with the intent to use themselves, sell, or give
away, or otherwise distribute to another person including any substance
alleged to be a drug, regardless of its content.
Any willful and malicious burning of any part of a building or conveyance,
whether occupied or not, or its contents.
Intentionally causing bodily harm resulting in disability or permanent
disfigurement to a school district employee or agent.
The taking of money or other property from the person or custody of another
by use of a weapon, or in the course of the taking, putting another in fear of
the use of a weapon, force, or violence.
Possession of any dirk (dagger), knife (i.e., switchblade, razor, box cutter, XActo knife, sword), metallic knuckles, slingshot, billie, tear gas gun, chemical
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Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Referral, Detention, Loss of Privilege,
Parent Conference, Saturday School,
Suspension

Peer Jury and/or Conflict Mediation,
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement

Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement

Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Suspension, Expulsion, Referral to Law
Enforcement
Suspension Pending Expulsion, Referral
to Law Enforcement
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Possession of a
Firearm

Use of a Deadly
Weapon
Use of a Prohibited
Object or Substance

Inappropriate
Conduct or
Disruption on School
Bus
Failure to Follow
Directions Relating
to Safety and Order
in Class, School,
School- Sponsored
Activities or on the
School Bus
Failure to Adhere to
Safety
Considerations on
School Bus

Unjustified
Activation of Bus
Emergency Systems
Failure to Adhere to
Safety Procedures
on School Bus

weapon or device, BB guns, paint guns, air strike guns, or other deadly
weapon including a firearm, a common pocketknife, plastic knife, martial arts
weapons, bullets, or blunt-bladed table knife, that can inflict serious harm on
another or that can place a person in reasonable fear of serious harm.
Possession, discharge, use, or sale of any firearm or destructive device on
school property, school-sponsored transportation, or during a schoolsponsored activity. A firearm is any weapon (including a starter gun) which
will, is designed to, or may readily be converted to expel a projectile by the
action of an explosive; the frame or receiver of such a weapon; any firearm
muffler or firearm silencer, any destructive device, or any machine gun. A
“destructive device” means any bomb, grenade, mine, rocket, missile, pipe
bomb, or similar device containing an explosive, incendiary, or poison gas
and includes any frangible (breakable) container filled with an explosive,
incendiary, explosive gas, or expanding gas, which is designed or so
constructed as to explode by such filler and is capable of causing bodily harm
or property damage.
Possession of any deadly weapon, other than a firearm, which is used in a
threatening manner and is perceived by the individual being threatened as
capable of inflicting physical harm.
Use of any prohibited object or substance to strike or to threaten in a manner,
which is perceived by the individual being threatened as capable of inflicting
physical harm
Any conduct or disruption on the school bus including, but not limited to, the
following: eating, drinking, or littering; failure to sit in assigned seat; improper
boarding or departing in an orderly manner; failure to keep aisle and step
wells clear; and failure to present bus permit/student ID if one has been
issued and is requested.
Any refusal to comply with lawful and directions of a school district employee
or agent that relates to the safety of students or school personnel, or to the
maintenance of order while a student is under school jurisdiction.

Failure to adhere to expected school bus safety considerations include, but is
not limited to, failure to remain seated, spitting out of the bus window,
boarding or attempting to board a school bus other than the one to which the
student is assigned, boarding or departing a school bus at a location other
than assigned pick-up or drop-off bus stop without prior school administration
permission, yelling out of the bus and making any gesture to others outside of
the bus that may be considered offensive to decency or common propriety.
Any unjustified activation of bus emergency doors, emergency windows, or
other systems unless directed by the bus operator/attendant, or other
authorized school district employee.
Failure to adhere to school bus safety considerations which may or may not
cause injury to persons or damage to property, including, but not limited to,
placing head, arms, legs, or objects outside of the window or door of the bus,
throwing objects, substances, or material in or out of the window or door of
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Suspension Pending Expulsion, Referral
to Law Enforcement

Suspension Pending Expulsion, Referral
to Law Enforcement
Suspension Pending Expulsion, Referral
to Law Enforcement

Loss of bus privileges, parent
conference, detention, Saturday school,
suspension, expulsion
Loss of bus privileges, parent
conference, detention, Saturday school,
suspension, expulsion

Loss of bus privileges, detention,
Saturday school, suspension, expulsion

Loss of bus privileges, detention,
Saturday school, suspension, expulsion
Loss of bus privileges, detention,
Saturday school, suspension, expulsion
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Fighting or Battery
on a School Bus

the bus, throwing objects at a bus, or any other act considered offensive to
decency or common propriety.
Lower level confrontations such as mutual pushing and shoving or
altercations, which stop upon verbal command and are resolved without
injury or need for physical restraint. Or when two or more persons mutually
participate in physical violence that requires physical restraint and/or results
in injury.

9

Loss of bus privileges, suspension,
expulsion
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Attachment 11
Grievance Policy
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Formal Compliant Procedure
If a complaint is not resolved through the informal complaint procedure, or if an individual elects to file a
formal complaint initially, the following formal procedures will be followed.
An individual who believes they have been subject to discrimination, harassment, sexual violence or
retaliation or other wrong doing, may file a formal complaint orally or in writing with the Principal. If a report
is made to any other employee of Emmerich Manual High School, orally or in writing, about any complaint,
the employee must immediately report that information to the Principal. Complaint forms can be found in the
Principal’s office.
All allegations of harassment, discrimination, sexual violence or retaliation will be investigated promptly.
Members of the school’s Leadership team are responsible for investigating complaints.
Investigations will be launched immediately upon the filing of a complaint and will be completed promptly.
Typically, the investigation will begin with an interview of the alleged victim to obtain information regarding
the identity(ies) of the alleged offender(s), the offensive conduct, the potential witnesses, and the desired
resolution. The alleged victim will be offered an opportunity to submit any evidence that they believe relevant
to the investigation within 5 school days.
Within 5 school days of receiving the initial complaint, the alleged offender will be informed of the allegations
and will be offered an opportunity to submit a written response to the allegations. The alleged offender’s
response and any supporting materials must be submitted with 3 school days. The investigator will then
review the relevant documents and conduct additional interviews as necessary to determine whether there
has been a violation of this policy. For example, the investigator may conduct interviews with the alleged
offender, the parent(s) or legal guardian(s) of the parties, and/or other individual who may have observed the
alleged conduct or may have other relevant knowledge. During the investigation, the investigator will keep
both parties apprised of the status of the investigation, to the extent permitted under the Family Education
Rights and Privacy Act. The investigator will not require the alleged victim to appear in the same room as
the accused.
Upon receiving a complaint, the investigator will consider whether any interim measures should be taken
during the investigatory phase of the complaint process to protect the alleged victim from further harassment,
sexual violence, or retaliation. For instance, the investigator in conjunction with the Principal and other
members of the leadership team, may determine that it is necessary to place the alleged perpetrator in interim
suspension or alternative setting, change schedules, or assign a hall monitor to have visual contact with the
perpetrator at all times.
While many case investigations may be resolved quickly, some require extensive time to complete. Within
7 school days of the completion of the investigation, the investigator will prepare a report that summarizes
the evidence gathered, states whether or not there was a policy violation, and provides recommendations for
closure. In determining whether there has been a violation of policy, an investigator will consider a variety of
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factors, including but not limited to: the nature of the conduct, the age and maturity of the parties, the
frequency of the conduct, the relationship between the parties, and whether the conduct adversely affected
the victim’s education or environment. The determination will be based on the totality of the circumstances
and will be based on the “preponderance of the evidence” (e.g., it is more likely than not that a policy violation
occurred). The determination will not take into account any “past relationships” of the alleged victim. The
investigator’s recommendations may include discipline of the alleged offender up to and including suspension
or expulsion (if a student) or suspension or termination of employment (if an employee).
Both parties will then be provided written notice of the outcome of the investigation. If either party is
dissatisfied with the outcome, they may appeal to the Principal by filing a written notice of appeal within 5
school days of the date of the written notice of the outcome of the investigation. Within 10 school days of
receiving the notice of the appeal, the Principal will review the report prepared by the investigator, the
investigator’s file, and any other documents or materials provided by the parties and affirm, reverse, or revise
the determination and recommendations of the investigator. To the extent the Principal determines the
parties should be heard, the alleged victim will not be required to appear in the same hearing room as the
accused.
Where there has been a policy violation, Emmerich Manual High School will make every reasonable effort to
stop any conduct in violation of these policies and prevent recurrence. Where appropriate, Emmerich Manual
High School will also take steps to remedy the effects of any violation. Some examples of such remedial
measures include: the provision of counseling and/or academic support to the victim or recalculating certain
course grades. Any appropriate remedial measures will be determined on a case-by-case individualized
basis.
Confidentiality And Record Keeping
Emmerich Manual High School will make all reasonable efforts to protect the privacy of all parties involved in
an investigation and to keep the complaint and investigation confidential; however, confidentially cannot be
guaranteed. Some details or identities may need to be revealed in order to fully investigate the complaint.
Emmerich Manual High School will maintain records of all complaints of discrimination, harassment, sexual
violence or retaliation for a period of no less than 5 years.
False Claims
Emmerich Manual High School reserves the right to discipline students who have falsely accused another of
harassment sexual violence, retaliation, discrimination and/or other wrong doing. Complaints will not be
considered “false” solely because it cannot be corroborated. Disciplinary action for making false claims may
include suspension or expulsion.
Conclusion
Emmerich Manual High School has developed this policy to ensure that all its students have the opportunity
to learn in an environment free from harassment, discrimination and retaliation. Emmerich Manual High
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School will make every reasonable effort to ensure that all necessary persons are familiar with these policies
and aware that any complaint in violation of such policies will be investigated and resolved appropriately. All
complaints may be submitted to any members of the Emmerich Manual High School Leadership team.
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Governance-Level Organizational Chart
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Year 1 School-Level Organizational Chart
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Year 5 School-Level Organizational Chart
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Attachment 13
Budget Projections
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Instructions for 5-Year Pro Forma Budget Submission
= Information should be entered into light gray shaded cells.
Name of Proposed Charter School: Emmerich Manual High School
Planned Opening School Year (YYYY): 2021
Planned Location: Indianapolis Public Schools
1. Instructions

2. Enrollment Projection

3. Staffing Plan

• All organizers submitting a charter application to the Indiana Charter School
Board must complete all four BLUE tabs of the 5-Year Pro Forma Budget
Template. No information is required to be entered into WHITE cells, they will
autofill as information is entered into GREY cells.
• Please provide a summary of the school's projected enrollment for the
proposed grade span for the next five years.
• Please provide a list of administrative, instructional, and other staff along
with estimates of proposed salaries and benefits. Please include both full and
part-time employees and contractors. Projected salary and benefits should
align with Year 0 and 5-Year budgets.
• The estimated "average salary" for each position should include all taxable
amounts (including taxable fringe benefits, stipends, bonuses, awards, and
allowances).
• "Other Insurance" includes health care, long-term care, life, disability.

4. Year 0 - Budget and Cash Flow

• "Other Benefits" are non-taxable benefits (e.g., educational assistance,
dependent care assistance, transportation benefits, non-taxable fringe benefits,
etc.).
• Please provide budget and cash flow projections for the start-up year (Year 0).

5. 5-Year Budget

• Please provide 5-year budget projections (Year 1 - Year 5). Year 0 data will
automatically populate once Tab 4 is completed. Note that the information
provided in Tab 3 must align with the personnel expenses provided in Tab 5 or
Tab 5 will throw an ERROR.

Notes:

• Applicants proposing to operate a network of schools should add a worksheet
or attach a separate file reflecting the consolidated network's 5-Year pro-forma
budget, reflecting all components - including the regional back office/central
office - of the Indiana network.
• This template is not intended to be exhaustive. If it is unclear to which line a
particular item of revenue or expense belongs, add it to the closest
approximation or to one of the "other" categories and make a note in the
budget narrative.
Ver. 6.25.2019

1

210

School Enrollment Projections
(must align with Charter Application Enrollment Plan)
School Name:
Planned Opening Year:

Emmerich Manual High School
2021

Enrollment
Kindergarten
Grade 1
Grade 2
Grade 3
Grade 4
Grade 5
Grade 6
Grade 7
Grade 8
Grade 9
Grade 10
Grade 11
Grade 12
Adult
Total Adult Enrollment:
Total K-12 Enrollment:
Special Education #
English Learners #
FRL #
K-12 Distribution
Adult Distribution
Total Distribution

$
$
$

Year 1

Year 2

Year 3

Year 4

Year 5

196
196
168
140

224
196
168
140

224
224
168
140

224
224
168
168

224
224
196
168

0
700

0
728

0
756

0
784

0
812

148
19
700

154
20
728

160
20
756

165
21
784

171
22
812

5,022,874.50
5,022,874.50

$
$
$

5,277,859.86
5,277,859.86

$
$
$

5,480,854.47
5,480,854.47

$
$
$

5,683,849.08
5,683,849.08

$
$
$

5,886,843.69
5,886,843.69

The above calculations are estimates based on projected enrollment. The actual distribution to the school will be based
on an ADM count of eligible pupils enrolled in the school on two count dates (in September and February).
The Basic Grant amount for K-12 charter schools is $5,548 in FY2020 and $5,703 in FY2021. Students in Full Day
Kindergarten should be treated as 1 student, students in 1/2 day kindergarten should be treated as 0.5 student. Indiana's
Complexity Grant (Complexity Index * Complexity Amount) provides additional funding to school corporations serving
proportionally more students from low-income families. It is based on the percentage of a school corporation's students
receiving SNAP, TANF, or foster care services. The above calculation is an estimate based on the complexity index for the
school corporation in which the proposed charter school will be located. The school's actual Complexity Grant amount will
likely differ. The K-12 Distribution is calculated by multiplying Total Enrollment by the Complexity Grant + the Basic Grant.
The Adult Grant amount for adult high schools is $6,750. The Adult Distribution is calculated by multiplying Total
Enrollment by the Adult Grant.

2

211

5-Yea
School Name:
Planned Opening Year:

Emmerich Manual High School
2021

• Complete all relevant Grey Shaded areas -> Name of Position, Number of Positions, Average Salary, Health Insurance, Retirement Contribution, and Other Benefits.
• Projected salary and benefits should align with Year 0 and 5-Year budgets.
• Please see footnotes below for additional information.

Year 0
Number
INSTRUCTIONAL STAFF
Teachers
Instructional Aides
Special Education Teachers
Special Education Aide
Instructional Coach/Specialist

35.0
4.0
6.0
5.0
4.0

Total Instructional Staff:

54.0

ADMIN & SUPPORT
School Leadership
Administrative - Salaried
Administrative Assistant
Student Services Coordinator
Nurse
Other Support
Security
Food Service

3.4
4.9
2.0
4.0
2.0
3.0
5.0
3.0

Total Admin & Support Staff:

27.3

Average Salary
(1)
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

40,000.00
45,966.92
40,839.70
28,329.69
50,039.97
-

83,071.67
56,762.24
33,477.40
51,781.88
50,797.02
67,556.61
29,417.43
21,661.19
-

3

Year 1
Total Expense

Number

$ 1,400,000.00
$
183,867.66
$
245,038.19
$
141,648.47
$
200,159.87
$
$
$
$
$
$
$
$
$
$
$ 2,170,714.19

35.0
4.0
6.0
3.0
4.0

$
283,274.40
$
276,999.71
$
66,954.79
$
207,127.51
$
101,594.04
$
202,669.84
$
147,087.15
$
64,983.58
$
$
$
$
$
$
$
$ 1,350,691.02

3.4
4.9
2.0
4.0
2.0
3.0
5.0
3.0

Average Salary

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

40,800.00
46,886.25
41,656.49
28,896.29
51,040.77
-

$ 1,428,000.00
$
187,545.01
$
249,938.96
$
86,688.86
$
204,163.06
$
$
$
$
$
$
$
$
$
$
$ 2,156,335.90

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

84,733.10
57,897.48
34,146.94
52,817.52
51,812.96
68,907.75
30,005.78
22,094.42
-

$
288,939.89
$
282,539.70
$
68,293.89
$
211,270.06
$
103,625.92
$
206,723.24
$
150,028.89
$
66,283.25
$
$
$
$
$
$
$
$ 1,377,704.84

52.0

27.3

Total Expense
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Rate/Per
Employee
Expense
BENEFITS
Health Insurance (2)
Retirement Contributions
Social Security (3)
Medicare
Unemployment
Other Compensation (3)

SUMMARY

$
$

$

6,156.96
6.2%
1.45%
2.5%
407.59

$
$
$
$
$
$

500,499.51
218,327.12
51,060.38
88,035.13
33,133.00

Year 0
Total Staff
Total Salaries:
Total Benefits:
Total Salaries + Benefits:
Student/teacher ratio
Student/staff ratio

Rate/Per
Employee
Expense

Total Expense

$
$

$

6,280.10
6.2%
1.45%
2.5%
449.21

Total Expense

$
$
$
$
$
$

497,949.30
219,110.53
51,243.59
88,351.02
35,617.98

Year 1
81.3
$ 3,521,405.21
$
891,055.14
$ 4,412,460.35
N/A
N/A

Total Staff
Total Salaries:
Total Benefits:
Total Salaries + Benefits:
Student/teacher ratio
Student/staff ratio

79.3
$ 3,534,040.74
$
892,272.41
$ 4,426,313.14
13:1
26:1

The information provided below does not, and is not intended to, constitute legal advice. Schools should consult with an attorney/accountant for any questio
(1) Amounts paid to "employees" regardless of whether they are full-time, part-time, or limited-time should be listed in the Average Salary column (lines 13-45) for each year. You sho
performed, including salaries, vacation allowances, bonuses, stipends, commissions, and taxable fringe benefits. For more information, see https://www.irs.gov/publications/p15. Gen
"employee" if you have the right to control what will be done and how it will be done. Do not include payments made to "independent contractors" (see (4) below).
(2) Health Insurance and Retirement Contributions should be calculated as a per employee expense and entered manually on lines 51 & 52 for each year.

(3) Social Security, Medicare, and Unemployment are "employment taxes" which must be collected by the employer for all wages paid individuals who are considered employees. The
based on the information entered in the Average Salary column for each year.

(4) All amounts paid to "independent contractors" should be listed in the Other Compensation line (line 56) and explained in the budget narrative. The general rule is that an individu
to control or direct only the result of the work and not what will be done and how it will be done. There are many factors used by the IRS to determine whether an individual is an inde
https://www.irs.gov/businesses/small-businesses-self-employed/independent-contractor-self-employed-or-employee. Please note that the IRS has generally found that an individual r
to be an employee and not an independent contractor.
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5-Year Projected Staffing Plan

tion, and Other Benefits.

Year 2
Number

37.0
4.0
6.0
3.0
4.0

Average Salary

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

41,616.00
47,823.98
42,489.62
29,474.21
52,061.58
-

54.0

3.4
4.9
2.0
4.0
2.0
3.0
5.0
3.0

27.3

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

86,427.77
59,055.43
34,829.88
53,873.87
52,849.22
70,285.90
30,605.89
22,536.31
-

Year 3
Total Expense

Number

$ 1,539,792.00
$
191,295.91
$
254,937.74
$
88,422.64
$
208,246.33
$
$
$
$
$
$
$
$
$
$
$ 2,282,694.62

38.0
4.0
6.0
3.0
4.0

$
294,718.69
$
288,190.50
$
69,659.76
$
215,495.46
$
105,698.44
$
210,857.70
$
153,029.47
$
67,608.92
$
$
$
$
$
$
$
$ 1,405,258.94

Average Salary

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

42,448.32
48,780.46
43,339.42
30,063.70
53,102.81
-

$ 1,613,036.16
$
195,121.83
$
260,036.49
$
90,191.09
$
212,411.25
$
$
$
$
$
$
$
$
$
$
$ 2,370,796.83

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

88,156.32
60,236.54
35,526.48
54,951.34
53,906.20
71,691.62
31,218.01
22,987.03
-

$
300,613.06
$
293,954.31
$
71,052.96
$
219,805.37
$
107,812.41
$
215,074.86
$
156,090.06
$
68,961.09
$
$
$
$
$
$
$
$ 1,433,364.12

55.0

3.4
4.9
2.0
4.0
2.0
3.0
5.0
3.0

Total Expense

27.3
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Rate/Per
Employee
Expense
$
$

$

6,405.70
6.2%
1.45%
2.5%
471.02

Rate/Per
Employee
Expense

Total Expense

$
$
$
$
$
$

520,719.69
228,653.12
53,475.33
92,198.84
38,289.32

$
$

$

Year 2
Total Staff
Total Salaries:
Total Benefits:
Total Salaries + Benefits:
Student/teacher ratio
Student/staff ratio

6,533.82
6.2%
1.45%
2.5%
500.19

Total Expense

$
$
$
$
$
$

537,667.90
235,857.98
55,160.33
95,104.02
41,161.02

Year 3
81.3
$ 3,687,953.55
$
933,336.30
$ 4,621,289.85
13:1
27:1

Total Staff
Total Salaries:
Total Benefits:
Total Salaries + Benefits:
Student/teacher ratio
Student/staff ratio

82.3
$ 3,804,160.94
$
964,951.26
$ 4,769,112.20
14:1
28:1

n attorney/accountant for any questions about employment matters.
mn (lines 13-45) for each year. You should include all pay given to an employee for services
://www.irs.gov/publications/p15. Generally, a worker who performs services for you is your
ors" (see (4) below).

each year.

als who are considered employees. The Worksheet calculates these amounts automatically

ve. The general rule is that an individual is an independent contractor if you have the right
ermine whether an individual is an independent contractor. See,
as generally found that an individual rendering services as a substitute teacher is considered
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Year 4
Number

39.0
4.0
6.0
3.0
4.0

Average Salary

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

43,297.29
49,756.07
44,206.20
30,664.97
54,164.87
-

56.0

3.4
4.9
2.0
4.0
2.0
3.0
5.0
3.0

27.3

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

89,919.45
61,441.27
36,237.01
56,050.37
54,984.33
73,125.45
31,842.37
23,446.77
-

Year 5
Total Expense

Number

$ 1,688,594.17
$
199,024.27
$
265,237.22
$
91,994.92
$
216,659.48
$
$
$
$
$
$
$
$
$
$
$ 2,461,510.05

40.0
4.0
6.0
3.0
4.0

$
306,625.32
$
299,833.39
$
72,474.02
$
224,201.48
$
109,968.66
$
219,376.35
$
159,211.86
$
70,340.32
$
$
$
$
$
$
$
$ 1,462,031.40

3.4
4.9
2.0
4.0
2.0
3.0
5.0
3.0

Average Salary

Total Expense

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

44,163.23
50,751.19
45,090.33
31,278.27
55,248.17
-

$ 1,766,529.29
$
203,004.75
$
270,541.97
$
93,834.81
$
220,992.67
$
$
$
$
$
$
$
$
$
$
$ 2,554,903.48

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

91,717.84
62,670.09
36,961.75
57,171.38
56,084.01
74,587.96
32,479.22
23,915.71
-

$
312,757.83
$
305,830.06
$
73,923.50
$
228,685.51
$
112,168.03
$
223,763.88
$
162,396.10
$
71,747.12
$
$
$
$
$
$
$
$ 1,491,272.03

57.0

27.3
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Rate/Per
Employee
Expense
$
$

$

6,664.49
6.2%
1.45%
2.5%
531.25

$
$
$
$
$
$

555,085.75
243,259.57
56,891.35
98,088.54
44,248.10

Year 4
Total Staff
Total Salaries:
Total Benefits:
Total Salaries + Benefits:
Student/teacher ratio
Student/staff ratio

Rate/Per
Employee
Expense

Total Expense

$
$

$

Total Expense

6,797.78
6.2%
1.45%
2.5%
564.32

$
$
$
$
$
$

572,985.25
250,862.88
58,669.54
101,154.39
47,566.71

Year 5
83.3
$ 3,923,541.45
$
997,573.31
$ 4,921,114.76
14:1
29:1

Total Staff
Total Salaries:
Total Benefits:
Total Salaries + Benefits:
Student/teacher ratio
Student/staff ratio

84.3
$ 4,046,175.51
$ 1,031,238.78
$ 5,077,414.29
14:1
30:1
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School Name:
Planned Opening Year:

Emmerich Manual High School
2021

REVENUES
Federal Revenues - See Footnotes
1 Public Charter School Program Grant
2 Other Federal Revenue (please describe) (1)

Other Revenues
3 Contributions and Donations from Private Sources
4 Interest Income
5 Other Revenue (please describe)

July

August

September

October

November

December

$
$

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73
181,144.27

Total Federal Revenues: $

687,664.01 $

687,664.01 $

687,664.01 $

687,664.01 $

687,664.01 $

687,664.01

$
$
$

$
$
11,600.79 $

$
$
11,600.79 $

$
$
11,600.79 $

$
$
11,600.79 $

$
$
11,600.79 $

11,600.79

Total Other Revenues: $

11,600.79 $

11,600.79 $

11,600.79 $

11,600.79 $

11,600.79 $

11,600.79

TOTAL REVENUES: $

699,264.79 $

699,264.79 $

699,264.79 $

699,264.79 $

699,264.79 $

699,264.79

$

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03

Total Personnel Expenses: $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03

EXPENSES
Personnel Expenses
6 Wages, Benefits and Payroll Taxes

7
8
9
10
11
12
13
14

Instructional Supplies and Resources - See Footnotes
Textbooks
Library/Media Services (Other than Staff)
Instructional Supplies
Technology Supporting Instruction (2)
Student Assessment
Computers used for Instruction
Instructional Software
Enrichment Programs (3)

$
$
$
$
$
$
$
$

Total Instructional Supplies and Resources: $

30,000.00
39,347.52
28,863.95
49,834.00
-

$
$
$
$
$
$
$
$

148,045.47 $

9

28,863.95
-

$
$
$
$
$
$
$
$

-

$
$
$
$
$
$
$
$

39,347.52
-

$
$
$
$
$
$
$
$

28,863.95 $

-

$

39,347.52 $

39,347.52
-

$
$
$
$
$
$
$
$

-

39,347.52 $

-
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15
16
17
18
19
20
21
22

Support Supplies and Resources
Administrative Computers
Administrative Software
Administrative Technology Services
Administration Dues & Fees
Operational Supplies
Professional Development
Other (please describe)

REVENUES

July
$
$
$
$
$
$
$

Total Support Supplies and Resources: $

23
24
25
26
27

Governing Board Expenses
General Board Services
Legal Services
Board Supplies
Dues & Fees
Other (please describe)

$
$
$
$
$
Total Board Expenses: $

28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44

Purchased or Contracted Services
Audit Services
Payroll Services
Financial Accounting
Other Fiscal Services
Printing, Publishing, Duplicating Services
Other Professional/Technical Services
Telecommunication Services
Insurance
Travel
Postage
Special Education Administration
Student Information Services
Food Services
Contracted Transportation Services
Other Transportation Services (please describe)
Promotion Expenses
Other (please describe)

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

Total Professional Purchased or Contracted Services: $

August

5,891.67
291.67
3,534.94
10,103.25
-

$
$
$
$
$
$
$

19,821.52 $

416.67
1,000.00
-

$
$
$
$
$

1,416.67 $

1,888.49
4,244.44
2,614.01
2,388.23
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

13,635.17 $
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5,891.67
291.67
3,534.94
10,103.25
-

September
$
$
$
$
$
$
$

5,891.67
291.67
3,534.94
10,103.25
-

October
$
$
$
$
$
$
$

5,891.67
291.67
3,534.94
10,103.25
-

November
$
$
$
$
$
$
$

5,891.67
291.67
3,534.94
10,103.25
-

December
$
$
$
$
$
$
$

5,891.67
291.67
3,534.94
10,103.25
19,821.52

19,821.52 $

19,821.52 $

19,821.52 $

19,821.52 $

416.67
-

416.67
-

416.67
-

416.67
-

$
$
$
$
$

416.67 $

7,000.00
1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

124,772.99 $

$
$
$
$
$

416.67 $

7,000.00
1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

124,772.99 $

$
$
$
$
$

416.67 $

1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

117,772.99 $

$
$
$
$
$

416.67
-

416.67 $

416.67

1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

117,772.99 $

117,772.99
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45
46
47
48
49
50
51
52
53
54

REVENUES
Facilities Expenses
Rent of Buildings, Facilities, and Equipment
Purchase of Furniture & Equipment
Electric/Gas
Water & Sewage
Repair and Maintenance Services (not provided by school personnel)
Custodial Services (not provided by school personnel)
Waste Disposal
Debt Service for Facilities (Principal & Interest)
Debt Service for Equipment (Principal & Interest)
Other (please describe)

July
$
$
$
$
$
$
$
$
$
$

Total Facilities Expenses: $

55
56
57
58
59

Other Expenses
Indiana Charter School Board Administrative Fee
CMO/EMO Fee
Bank Fees
Depreciation Expense
Escrow

$
$
$
$
$

August

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
21,552.19

$
$
$
$
$
$
$
$
$
$

108,032.05 $

40,270.42
338.47
-

$
$
$
$
$

September

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
30,595.88

$
$
$
$
$
$
$
$
$
$

117,075.74 $

40,270.42
338.47
-

$
$
$
$
$

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
59,459.84

October
$
$
$
$
$
$
$
$
$
$

145,939.70 $

40,270.42
338.47
-

$
$
$
$
$

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
27,112.32

November
$
$
$
$
$
$
$
$
$
$

113,592.18 $

40,270.42
338.47
-

$
$
$
$
$

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
27,112.32

December
$
$
$
$
$
$
$
$
$
$

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
66,459.84

113,592.18 $

152,939.70

40,270.42
338.47
-

$
$
$
$
$

40,270.42
338.47
-

Total Other Expenses: $

40,608.88 $

40,608.88 $

40,608.88 $

40,608.88 $

40,608.88 $

40,608.88

TOTAL EXPENSES: $

699,264.79 $

699,264.79 $

699,264.80 $

699,264.80 $

699,264.80 $

699,264.80

SURPLUS / (DEFICIT): $

0.00 $

0.01 $

(0.00) $

(0.00) $

(0.00) $

(0.00)

Footnotes:
(1) Unrestricted Federal Revenue Direct from the Federal Government; Restricted Federal Revenue Direct from the Federal Government; Restricted Federal Revenue Through the State, etc.
(2) Includes Systems Analysis and Planning, Application Development, Systems Operations, Network Support, and Hardware Maintenance and Support.
(3) Expenses associated with extra-curricular or athletic activities.
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January

February

March

April

May

June

Year 0 Totals

$
$

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

506,519.73 $
181,144.27 $

6,078,236.78
2,173,731.28

$

687,664.01 $

687,664.01 $

687,664.01 $

687,664.01 $

687,664.01 $

687,664.01 $

8,251,968.06

$
$
$

$
$
11,600.79 $

$
$
11,600.79 $

$
$
11,600.79 $

$
$
11,600.79 $

$
$
11,600.79 $

$
$
11,600.79 $

139,209.46

$

11,600.79 $

11,600.79 $

11,600.79 $

11,600.79 $

11,600.79 $

11,600.79 $

139,209.46

$

699,264.79 $

699,264.79 $

699,264.79 $

699,264.79 $

699,264.79 $

699,264.79 $

8,391,177.52

$

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

4,412,460.35

$

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

367,705.03 $

4,412,460.35

$
$
$
$
$
$
$
$

-

$
$
$
$
$
$
$
$

39,347.52
-

$
$
$
$
$
$
$
$

-

$
$
$
$
$
$
$
$

-

$
$
$
$
$
$
$
$

-

$
$
$
$
$
$
$
$

-

$
$
$
$
$
$
$
$

30,000.00
157,390.08
57,727.90
49,834.00
-

$

-

$

39,347.52 $

-

$

-

$

-

$

-

$

294,951.98

12
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January

February

$

19,821.52 $

19,821.52 $

19,821.52 $

19,821.52 $

$
$
$
$
$

416.67
-

416.67
-

416.67
-

416.67
-

$

416.67 $

$

1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

117,772.99 $

$
$
$
$
$
$
$

$
$
$
$
$

416.67 $

1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

117,772.99 $

5,891.67
291.67
3,534.94
10,103.25
-

$
$
$
$
$
$
$

$
$
$
$
$

416.67 $

1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

117,772.99 $

5,891.67
291.67
3,534.94
10,103.25
-

May

5,891.67
291.67
3,534.94
10,103.25
-

$
$
$
$
$

5,891.67
291.67
3,534.94
10,103.25
-

April

$
$
$
$
$
$
$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

$
$
$
$
$
$
$

March

$
$
$
$
$
$
$

$
$
$
$
$

416.67 $

1,888.49
4,244.44
2,614.01
2,388.23
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

117,772.99 $

5,891.67
291.67
3,534.94
10,103.25
-

June
$
$
$
$
$
$
$

$
$
$
$
$
$
$

70,700.00
3,499.99
42,419.30
121,239.00
-

19,821.52 $

19,821.52 $

237,858.29

416.67
-

416.67
-

$
$
$
$
$

416.67 $

1,888.49
4,244.44
2,614.01
2,388.23
524.57
4,000.00
29,460.16
67,927.70
2,749.97
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

118,297.56 $

13

5,891.67
291.67
3,534.94
10,103.25
-

Year 0 Totals

$
$
$
$
$

5,000.00
1,000.00
-

416.67 $

6,000.00

1,888.49
4,244.44
2,614.01
2,388.23
2,500.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

14,000.00
22,661.85
50,933.29
31,368.14
28,658.76
524.57
40,000.00
294,601.57
679,277.00
27,499.68
30,000.00
-

13,635.17 $

1,219,524.86
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January
$
$
$
$
$
$
$
$
$
$
$

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
66,459.84

February
$
$
$
$
$
$
$
$
$
$

152,939.70 $

$
$
$
$
$

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
27,112.32

March
$
$
$
$
$
$
$
$
$
$

113,592.18 $

40,270.42
338.47
-

$
$
$
$
$

April

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
66,459.84

$
$
$
$
$
$
$
$
$
$

152,939.70 $

40,270.42
338.47
-

$
$
$
$
$

May

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
66,459.84

$
$
$
$
$
$
$
$
$
$

152,939.70 $

$
$
$
$
$

40,270.42
338.47
-

40,270.42
338.47
-

$
$
$
$
$

$

40,608.88 $

40,608.88 $

40,608.88 $

40,608.88 $

$

699,264.80 $

699,264.80 $

699,264.80 $

$

(0.00) $

(0.00) $

(0.00) $

June

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
65,935.27

$
$
$
$
$
$
$
$
$
$

152,415.13 $

40,270.42
338.47
-

$
$
$
$
$

Year 0 Totals

2,784.32
28,046.35
7,669.89
7,593.17
38,573.30
1,173.00
639.83
170,597.66

$
$
$
$
$
$
$
$
$
$

33,411.82
336,556.21
92,038.68
91,118.00
462,879.58
14,076.00
7,678.00
695,317.16

257,077.52 $

1,733,075.46

$
$
$
$
$

483,245.00
4,061.59
-

40,608.88 $

40,608.88 $

487,306.59

699,264.80 $

699,264.80 $

699,264.79 $

8,391,177.52

(0.00) $

(0.00) $

0.00 $

0.00

14

40,270.42
338.47
-
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Projected New School Annual Operating Budget -- YEARS 1 - 5
School Name:
Planned Opening Year:

Emmerich Manual High School
2021

Special Instructions for Schools Contracting with a Management Company:
Please include a note in the assumptions column and budget narrative if any of of the listed amounts include additional service, consulting, facility, or licensing
(CMO/EMO fee). For example, you should note any additional fees for instructional or support supplies and resources; license fees for materials, software, or ed
whether your facility is leased or purchased from a management company or affiliate of a management company.

REVENUES

1
2
3
4
5
6
7
8
9
10
12
13
14
15
16

Year 0

Year 1

State Revenues - See Footnotes
State Tuition Support - From Tab 2
State Matching Funds for School Lunch Program
Professional Development Grant
Technology Grants

$
$
$
$

5,022,874.50
359,472.71
-

$
$
$
$

5,277,859.86
373,851.62
-

Gifted and Talented Program
Textbook Reimbursement
Summer School
Charter and Innovation Network School Grant (1)

$
$
$
$

525,000.00

$
$
$
$

546,000.00

Formative Assessment Grant
Performance Based Awards
Other State Revenue (please describe)
Special Education Grant
Special Education Preschool

$
$
$
$
$

532,796.00
-

$
$
$
$
$

565,190.00
-

$

6,440,143.21

$

6,762,901.48

6,078,236.78 $
$
$
$
$
$
$
2,173,731.28 $

178,366.00
898,269.00
68,887.00
205,389.00

$
$
$
$
$
$
$
$

178,366.00
898,269.00
68,887.00
205,389.00

$

1,350,911.00

$

1,350,911.00

$
$

$
$
$
$
139,209.46 $

612,392.65

$
$
$
$
$

804,185.52

Total Other Revenues: $

139,209.46 $

612,392.65 $

804,185.52

Total State Revenues:

17
18
19
20
21
22
23
24

Federal Revenues - See Footnotes
Public Charter School Program Grant (2)
Charter Facilities Assistance Program Grant
IDEA- Part B Grant (Special Education)
Title I
Title II
Federal Lunch Program
Federal Breakfast Reimbursement
Other Federal Revenue (please describe) (3)

$

$
Total Federal Revenues: $

25
26
27
28
29

Year 2

Other Revenues
Contributions and Donations from Private Sources
Student and Adult Fees
Other Fees
Interest Income
Other Revenue (please describe)

$

TOTAL REVENUES: $

15

8,251,968.06

-

8,391,177.52

$

8,403,446.86

$

8,917,998.00

224

EXPENSES

30
31
32
33

Administrative Staff - See Footnotes
Executive Administration: Office of Superintendent (4)
School Administration: Office of the Principal (5)
Other School Administration (please describe) (6)
Business Manager/Director of Finance
Total Administrative Staff:

34
35
36
37

Instructional Staff - See Footnotes
Teachers - Regular (7)
Teachers - Special Education
Substitutes, Assistants, Paraprofessionals, Aides
Summer School Staff
Total Instructional Staff:

38
39
40
41
42
43
44
45
46

47
48
49
50

51
52
53
54
55
56
57
58

Non-Instructional/Support Staff - See Footnotes
Social Workers, Guidence Counselors, Therapists (8)
Other Support Staff (please describe) (9)
Nurse Services
Instructional Support Staff (10)
Librarian
Technology Support
Maintenance of Buildings, Grounds, Equipment
Security
Athletic Coaches

$
$
$
$

145,000.00
143,939.89
-

$
$
$
$

147,900.00
146,818.69
-

$

288,939.89 $

294,718.69

$
$
$
$

1,428,000.00
336,627.82
187,545.01
-

$
$
$
$

1,539,792.00
343,360.38
191,295.91
-

$

1,952,172.83 $

2,074,448.29

$
$
$
$
$
$
$
$
$

211,270.06
623,840.08
103,625.92
204,163.06
150,028.89
-

$
$
$
$
$
$
$
$
$

215,495.46
636,316.88
105,698.44
208,246.33
153,029.47
-

Total Non-Instructional/Support Staff:

$

1,292,928.02 $

1,318,786.58

Subtotal Wages and Salaries:

$

3,534,040.74

$

3,687,953.55

$
$
$
$

358,705.13
497,949.30
35,617.98

$
$
$
$

374,327.29
520,719.69
38,289.32

Payroll Taxes and Benefits - From Tab 3
Social Security/Medicare/Unemployment
Health Insurance
Retirement Contributions
Other Compensation
Total Payroll Taxes and Benefits: $

4,412,460.35 $

892,272.41 $

933,336.30

Total Personnel Expenses: $

4,412,460.35 $

4,426,313.14 $

4,621,289.85

Instructional Supplies and Resources - See Footnotes
Textbooks
Library/Media Services (Other than Staff)
Instructional Supplies
Technology Supporting Instruction (11)
Student Assessment
Computers used for Instruction
Instructional Software
Enrichment Programs (12)

$
$
$
$
$
$
$
$

Total Instructional Supplies and Resources: $
Support Supplies and Resources
59 Administrative Computers
60 Administrative Software

$
$

16

30,000.00
157,390.08
57,727.90
49,834.00
-

$
$
$
$
$
$
$
$

294,951.98 $

-

$
$

30,600.00
35,445.00
34,782.00
28,709.94
-

$
$
$
$
$
$
$
$

32,460.48
37,307.62
55,786.25
29,893.69
-

129,536.94 $

155,448.04

-

$
$

-
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61
62
64
65
66

Administrative Technology Services
Administration Dues & Fees
Operational Supplies
Professional Development
Other (please describe)

$
$
$
$
$
Total Support Supplies and Resources: $

67
68
69
70
67
68

Governing Board Expenses
General Board Services
Legal Services
Board Supplies
Dues & Fees
Other (please describe)

$
$
$
$
$
Total Board Expenses: $

69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85

Purchased or Contracted Services
Audit Services
Payroll Services
Financial Accounting
Other Fiscal Services
Printing, Publishing, Duplicating Services
Other Professional/Technical Services
Telecommunication Services
Insurance
Travel
Postage
Special Education Administration
Student Information Services
Food Services
Contracted Transportation Services
Other Transportation Services (please describe)
Promotion Expenses
Other (please describe)

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

Total Professional Purchased or Contracted Services: $

86
87
88
89
90
91
92
93
94
95

Facilities Expenses
Rent of Buildings, Facilities, and Equipment
Purchase of Furniture & Equipment
Electric/Gas
Water & Sewage
Repair and Maintenance Services (not provided by school personnel)
Custodial Services (not provided by school personnel)
Waste Disposal
Debt Service for Facilities (Principal & Interest)
Debt Service for Equipment (Principal & Interest)
Other (please describe)

$
$
$
$
$
$
$
$
$
$

Total Facilities Expenses: $

96
97
98
99
100

Other Expenses - See Footnotes
ICSB Administrative Fee (13)
CMO/EMO Fee (14)
Bank Fees
Depreciation Expense
Required Escrow (15)

$
$
$
$
$

17

70,700.00
3,499.99
42,419.30
121,239.00
-

$
$
$
$
$

$
$
$
$
$

76,498.53
3,641.39
44,133.04
126,137.06
-

237,858.29 $

242,615.46 $

250,410.02

5,000.00
1,000.00
-

5,100.00
1,020.00
-

$
$
$
$
$

6,000.00 $

14,000.00
22,661.85
50,933.29
31,368.14
28,658.76
524.57
40,000.00
294,601.57
679,277.00
27,499.68
30,000.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

1,219,524.86 $

33,411.82
336,556.21
92,038.68
91,118.00
462,879.58
14,076.00
7,678.00
695,317.16

$
$
$
$
$
$
$
$
$
$

1,733,075.46 $

483,245.00
4,061.59
-

$
$
$
$

72,114.00
3,569.99
43,267.69
123,663.78
-

$
$
$
$
$

5,202.00
1,040.40
-

6,120.00 $

6,242.40

14,280.00
23,115.09
51,951.96
49,230.32
29,231.93
535.06
40,800.00
294,601.57
692,862.54
51,000.00
30,600.00
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

14,565.60
23,577.39
52,991.00
55,137.95
29,816.57
545.76
43,280.64
306,385.63
734,988.58
52,020.00
31,212.00
-

1,278,208.46 $

1,344,521.13

1.00
15,000.00
343,287.34
93,879.45
270,673.32
472,137.18
14,357.52
7,677.60
116,821.72

$
$
$
$
$
$
$
$
$
$

1.00
20,000.00
350,153.09
95,757.04
276,086.79
481,579.92
14,644.67
7,677.60
119,158.16

1,333,835.13 $

1,365,058.26

97,090.00 $
857,717.84 $
4,142.82 $

204,244.95
899,234.52
4,225.68

-

$

-
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Total Other Expenses: $
TOTAL EXPENSES: $
SURPLUS / (DEFICIT): $

487,306.59 $
8,391,177.52

$

0.00 $

958,950.67 $
8,375,579.80

1,107,705.14

$

8,850,674.83

27,867.06 $

67,323.17

Footnotes:
(1) Beginning in FY2020, new charter schools are entitled to $750 per student to be used for capital, technology, and transportation costs. Subsequent awards d
more details.
(2) This is a competitive grant. Funding is not guaranteed. The funding for the PCSP grant is distributed through a reimbursement process. Contact IDOE's Office
(3) Unrestricted Federal Revenue Direct from the Federal Government; Restricted Federal Revenue Direct from the Federal Government; Restricted Federal Rev
(4) Includes the Head of School, School Leader, Executive Director, Chief Executive Officer, as well as associate or assistant executive positions.
(5) Includes Vice- and Assistant Principals.
(6) Includes Chief Academic Officers; Directors, Deans, and Coordinators of: Curriculum, Instruction, Faculty, Students, Assessment, Student Affairs, Student Ach
(7) SBOA/Form 9 Classification of teachers is as follows. Expenditure Accounts: Preschool - 11025; Full Day Kindergarten - 11050; Elementary School - 11100; Mid
Certified Salaries - 120; (Temporary) Licensed Employees - 135; (Temporary) Non-Licensed Employees - 136; Stipends - 131; and (Temporary or Permanent) Ove
(8) Includes Social Workers; Counselors; Psychologists; and Speech, Occupational, and Physical Therapists.
(9) Secretary; Receptionist; Attendance Clerk; Office Manager, Cafeteria Worker, and other full or part-time employees not specifically described.
(10) Includes Staffing for Instruction and Curriculum Development, Instructional Staff Training, etc.
(11) Includes Systems Analysis and Planning, Application Development, Systems Operations, Network Support, and Hardware Maintenance and Support.
(12) Expenses associated with extra-curricular or athletic activities.
(13) One half percent (0.5%) of the Basic/Adult Learner Grant amount.
(14) Include only those fees (per-pupil, contingent, or fixed) paid to a management company for educational or management services and describe how the fee
management company must be accounted for elsewhere in this worksheet.
(15) Schools are required to maintain an account in reserve to cover expenses for school closing. $10,000 should be placed in reserve starting in year 2 with a b
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g Budget -- YEARS 1 - 5 (Fiscal Year July 1-June 30)

, consulting, facility, or licensing fees paid to a management company or affiliate of a management company that are not included in Line 97
ees for materials, software, or educational programming; or fees related to the management, sale, or lease of real estate. Please also state

Year 3

Year 4

Year 5

Assumptions

$
$
$
$

5,480,854.47
388,230.53
-

$
$
$
$

5,683,849.08
402,609.44
-

$
$
$
$

5,886,843.69
416,988.35
-

$
$
$
$

567,000.00

$
$
$
$

588,000.00

$
$
$
$

609,000.00

$
$
$
$
$

598,667.00
-

$
$
$
$
$

633,257.00
-

$
$
$
$
$

668,991.00
-

$

7,034,752.00

$

7,307,715.52

$

7,581,823.04

$
$
$
$
$
$
$
$

178,366.00
898,269.00
68,887.00
205,389.00

$
$
$
$
$
$
$
$

178,366.00
898,269.00
68,887.00
205,389.00

$
$
$
$
$
$
$
$

$

1,350,911.00

$

1,350,911.00

$

1,350,911.00

$
$
$
$
$

960,717.19

$
$
$
$
$

1,128,963.80

$
$
$
$
$

1,309,255.49 E-rate and miscellaneous revenue

$

960,717.19

$

1,128,963.80

$

1,309,255.49

$

9,346,380.19

$

9,787,590.32

$ 10,241,989.53

178,366.00
898,269.00
68,887.00
205,389.00 Perkins, Title III and Homeland Security grant
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$
$
$
$

150,858.00
149,755.06
-

$
$
$
$

$

300,613.06 $

$
$
$
$

1,613,036.16
350,227.58
195,121.83
-

$

2,158,385.58 $

$
$
$
$
$
$
$
$
$

219,805.37
649,043.22
107,812.41
212,411.25
156,090.06
-

$
$
$
$

$
$
$
$
$
$
$
$
$

153,875.16
152,750.16
-

$
$
$
$

156,952.66
155,805.16
-

306,625.32 $

312,757.83

1,688,594.17
357,232.14
199,024.27
-

$
$
$
$

1,766,529.29
364,376.78
203,004.75
-

2,244,850.57 $

2,333,910.82

224,201.48
662,024.08
109,968.66
216,659.48
159,211.86
-

$
$
$
$
$
$
$
$
$

228,685.51
675,264.56 Administrative Staff, JROTC, Grants Manager
112,168.03
220,992.67
Instructional Coaches/Specialists
162,396.10
-

$

1,345,162.31 $

1,372,065.55 $

1,399,506.87

$

3,804,160.94

$

3,923,541.45

$

4,046,175.51

$
$
$
$

386,122.34
537,667.90
41,161.02

$
$
$
$

398,239.46
555,085.75
44,248.10

$
$
$
$

410,686.81
572,985.25
47,566.71

$

964,951.26 $

997,573.31 $

1,031,238.78

$

4,769,112.20 $

4,921,114.76 $

5,077,414.29

$
$
$
$
$
$
$
$

34,383.14
39,374.73
56,157.36
31,113.30
-

36,369.72
41,506.56
57,280.51
32,369.74
-

$

$
$

$
$
$
$
$
$
$
$

161,028.53 $

-

$
$

$
$
$
$
$
$
$
$

38,422.01
43,705.04
58,426.12
33,664.00
-

167,526.53 $

174,217.16

-

$
$

-
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$
$
$
$
$

81,029.60
3,714.22
45,015.70
128,659.80
-

$

$
$
$
$
$

90,547.87
3,864.27
46,834.33
133,857.65
-

258,419.31 $

266,648.82 $

275,104.13

$
$
$
$
$

5,306.04
1,061.21
-

5,412.16
1,082.43
-

$

6,367.25 $

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

$
$
$
$
$
$
$
$
$
$

14,856.91
24,048.94
54,050.82
61,754.51
30,412.90
556.68
45,844.19
318,169.69
778,522.52
53,060.40
31,836.24
-

$
$
$
$
$

$
$
$
$
$

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

1,413,113.80 $

1.00
20,000.00
357,156.15
97,672.18
281,608.52
491,211.52
14,937.56
7,677.60
121,541.32

$
$
$
$
$
$
$
$
$
$

85,711.31
3,788.50
45,916.01
131,232.99
-

$
$
$
$
$

5,520.40
1,104.08
-

6,494.59 $

6,624.48

15,154.05
24,529.92
55,131.83
69,165.05
31,021.16
567.81
48,492.96
329,953.76
823,503.82
54,121.61
32,472.96
-

$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$
$

15,457.13
25,020.51
56,234.47
77,464.86
31,641.58
579.17
51,229.35
341,737.82
869,972.97
55,204.04
33,122.42
-

1,484,114.93 $

1,557,664.32

1.00
20,000.00
364,299.27
99,625.63
287,240.69
501,035.75
15,236.32
3,199.00
123,972.15

$
$
$
$
$
$
$
$
$
$

1.00
20,000.00
371,585.26
101,618.14
292,985.51
511,056.46
15,541.04
126,451.59 Contracted Security, Pest Control, Recruitment, Other Exp.

$

1,391,805.85 $

1,414,609.80 $

1,439,238.99

$
$
$

212,100.53 $
942,016.67 $
4,310.19 $

219,956.10 $
986,099.72 $
4,396.40 $

227,811.68
1,031,520.03
4,484.32

$

-

$

-

$

-
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$

1,158,427.38 $

1,210,452.22 $

1,263,816.03

$

9,158,274.32

9,470,961.65

$

9,794,079.41

316,628.67 $

447,910.12

$

$

188,105.87 $

ation costs. Subsequent awards depend on continued funding of the grant in the biennial budget. See IC 20-24-13 for additional criteria and

nt process. Contact IDOE's Office of Title Grants and Support for more information.
vernment; Restricted Federal Revenue Through the State, etc.
cutive positions.

ent, Student Affairs, Student Achievement, and similar positions.
0; Elementary School - 11100; Middle/Junior High School - 11200; and High School - 11300. Object Accounts: Certified Salaries - 110; Nond (Temporary or Permanent) Overtime Salaries - 140.

ecifically described.

Maintenance and Support.

ervices and describe how the fee is calculated in the budget narrative. All other amounts paid to a management company or affiliate of the

reserve starting in year 2 with a balance of $30,000 by year 4.
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Attachment 14
School Audits
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ


ĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů

dĂďůĞŽĨŽŶƚĞŶƚƐ


/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚ

DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
;ŶŽƚĐŽǀĞƌĞĚďǇ/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚͿ


ĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗

^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ

^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ

&ƵŶĚ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗

ĂůĂŶĐĞ^ŚĞĞƚͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ

^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞŝŶ
&ƵŶĚĂůĂŶĐĞƐͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ

^ƚĂƚĞŵĞŶƚŽĨƐƐĞƚƐĂŶĚ>ŝĂďŝůŝƚŝĞƐͲŐĞŶĐǇ&ƵŶĚ

EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ


ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂƌǇ/ŶĨŽƌŵĂƚŝŽŶ

ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞ

^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇͲ
WƵďůŝĐŵƉůŽǇĞĞƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚ

^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇͲ
dĞĂĐŚĞƌƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ

^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐͲWƵďůŝĐŵƉůŽǇĞĞƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚ

^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐͲdĞĂĐŚĞƌƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ


ĚĚŝƚŝŽŶĂů/ŶĨŽƌŵĂƚŝŽŶ

ŽŵďŝŶŝŶŐ^ĐŚĞĚƵůĞŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚ
ŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐͲEŽŶŵĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ


^ƵƉƉůĞŵĞŶƚĂů^ĐŚĞĚƵůĞƐ

^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ

EŽƚĞƐƚŽ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ

2

ϭͲϯ
ϰͲϳ

ϴ
ϵ

ϭϬ
ϭϭ
ϭϮ
ϭϯͲϮϮ

Ϯϯ
Ϯϰ
Ϯϱ
Ϯϲ
Ϯϳ

Ϯϴ

Ϯϵ
ϯϬ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů

dĂďůĞŽĨŽŶƚĞŶƚƐ
;ĐŽŶƚŝŶƵĞĚͿ


/ŶƚĞƌŶĂůŽŶƚƌŽůƐĂŶĚŽŵƉůŝĂŶĐĞ

/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚŽŶ/ŶƚĞƌŶĂůŽŶƚƌŽůŽǀĞƌ&ŝŶĂŶĐŝĂůZĞƉŽƌƚŝŶŐĂŶĚŽŶŽŵƉůŝĂŶĐĞ
ĂŶĚKƚŚĞƌDĂƚƚĞƌƐĂƐĞĚŽŶĂŶƵĚŝƚŽĨ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐWĞƌĨŽƌŵĞĚ
ŝŶĐĐŽƌĚĂŶĐĞǁŝƚŚ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ

/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚŽŶŽŵƉůŝĂŶĐĞĨŽƌĂĐŚDĂũŽƌWƌŽŐƌĂŵ
ĂŶĚŽŶ/ŶƚĞƌŶĂůŽŶƚƌŽůKǀĞƌŽŵƉůŝĂŶĐĞZĞƋƵŝƌĞĚďǇƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ

^ĐŚĞĚƵůĞŽĨ&ŝŶĚŝŶŐƐĂŶĚYƵĞƐƚŝŽŶĞĚŽƐƚƐ


3

ϯϭͲϯϮ
ϯϯͲϯϰ
ϯϱ
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/EWEEdh/dKZ͛^ZWKZd


dŽƚŚĞKĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ
/ŶĚŝĂŶĂƉŽůŝƐ͕/ŶĚŝĂŶĂ

ZĞƉŽƌƚŽŶƚŚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

tĞ ŚĂǀĞ ĂƵĚŝƚĞĚ ƚŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ͕ ĞĂĐŚ ŵĂũŽƌ
ĨƵŶĚ͕ĂŶĚƚŚĞĂŐŐƌĞŐĂƚĞƌĞŵĂŝŶŝŶŐĨƵŶĚŝŶĨŽƌŵĂƚŝŽŶŽĨŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů;ƚŚĞ͞^ĐŚŽŽů͟Ϳ͕Ă
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ͕ĂƐŽĨĂŶĚĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ͕ĂŶĚƚŚĞ
ƌĞůĂƚĞĚ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŚŝĐŚ ĐŽůůĞĐƚŝǀĞůǇ ĐŽŵƉƌŝƐĞ ƚŚĞ ^ĐŚŽŽů͛Ɛ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐĂƐůŝƐƚĞĚŝŶƚŚĞƚĂďůĞŽĨĐŽŶƚĞŶƚƐ͘

DĂŶĂŐĞŵĞŶƚΖƐZĞƐƉŽŶƐŝďŝůŝƚǇĨŽƌƚŚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

DĂŶĂŐĞŵĞŶƚŝƐƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚĞƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͖ƚŚŝƐŝŶĐůƵĚĞƐ
ƚŚĞĚĞƐŝŐŶ͕ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕ĂŶĚŵĂŝŶƚĞŶĂŶĐĞŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůƌĞůĞǀĂŶƚƚŽƚŚĞƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌ
ƉƌĞƐĞŶƚĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƚŚĂƚĂƌĞĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚ
ŽƌĞƌƌŽƌ͘

ƵĚŝƚŽƌ͛ƐZĞƐƉŽŶƐŝďŝůŝƚǇ

KƵƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŝƐ ƚŽ ĞǆƉƌĞƐƐ ŽƉŝŶŝŽŶƐ ŽŶ ƚŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ďĂƐĞĚ ŽŶ ŽƵƌ ĂƵĚŝƚ͘ tĞ
ĐŽŶĚƵĐƚĞĚŽƵƌĂƵĚŝƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨ
ŵĞƌŝĐĂĂŶĚƚŚĞƐƚĂŶĚĂƌĚƐĂƉƉůŝĐĂďůĞƚŽĨŝŶĂŶĐŝĂůĂƵĚŝƚƐĐŽŶƚĂŝŶĞĚŝŶ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͕
ŝƐƐƵĞĚ ďǇ ƚŚĞ ŽŵƉƚƌŽůůĞƌ 'ĞŶĞƌĂů ŽĨ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ͘ dŚŽƐĞ ƐƚĂŶĚĂƌĚƐ ƌĞƋƵŝƌĞ ƚŚĂƚ ǁĞ ƉůĂŶ ĂŶĚ
ƉĞƌĨŽƌŵ ƚŚĞ ĂƵĚŝƚ ƚŽ ŽďƚĂŝŶ ƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞ ĂďŽƵƚ ǁŚĞƚŚĞƌ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ĨƌĞĞ
ĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͘

ŶĂƵĚŝƚŝŶǀŽůǀĞƐƉĞƌĨŽƌŵŝŶŐƉƌŽĐĞĚƵƌĞƐƚŽŽďƚĂŝŶĂƵĚŝƚĞǀŝĚĞŶĐĞĂďŽƵƚƚŚĞĂŵŽƵŶƚƐĂŶĚĚŝƐĐůŽƐƵƌĞƐ
ŝŶƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞƉƌŽĐĞĚƵƌĞƐƐĞůĞĐƚĞĚĚĞƉĞŶĚŽŶƚŚĞĂƵĚŝƚŽƌΖƐũƵĚŐŵĞŶƚ͕ŝŶĐůƵĚŝŶŐƚŚĞ
ĂƐƐĞƐƐŵĞŶƚŽĨƚŚĞƌŝƐŬƐŽĨŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚŽƌ
ĞƌƌŽƌ͘/ŶŵĂŬŝŶŐƚŚŽƐĞƌŝƐŬĂƐƐĞƐƐŵĞŶƚƐ͕ƚŚĞĂƵĚŝƚŽƌĐŽŶƐŝĚĞƌƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůƌĞůĞǀĂŶƚƚŽƚŚĞĞŶƚŝƚǇΖƐ
ƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶŽƌĚĞƌƚŽĚĞƐŝŐŶĂƵĚŝƚƉƌŽĐĞĚƵƌĞƐƚŚĂƚ
ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ ďƵƚ ŶŽƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĞǆƉƌĞƐƐŝŶŐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ
ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚĞ ĞŶƚŝƚǇΖƐ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů͘ ĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĞǆƉƌĞƐƐ ŶŽ ƐƵĐŚ ŽƉŝŶŝŽŶ͘ Ŷ ĂƵĚŝƚ ĂůƐŽ
ŝŶĐůƵĚĞƐ ĞǀĂůƵĂƚŝŶŐ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ƵƐĞĚ ĂŶĚ ƚŚĞ ƌĞĂƐŽŶĂďůĞŶĞƐƐ ŽĨ
ƐŝŐŶŝĨŝĐĂŶƚĂĐĐŽƵŶƚŝŶŐĞƐƚŝŵĂƚĞƐŵĂĚĞďǇŵĂŶĂŐĞŵĞŶƚ͕ĂƐǁĞůůĂƐĞǀĂůƵĂƚŝŶŐƚŚĞŽǀĞƌĂůůƉƌĞƐĞŶƚĂƚŝŽŶ
ŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

tĞďĞůŝĞǀĞƚŚĂƚƚŚĞĂƵĚŝƚĞǀŝĚĞŶĐĞǁĞŚĂǀĞŽďƚĂŝŶĞĚŝƐƐƵĨĨŝĐŝĞŶƚĂŶĚĂƉƉƌŽƉƌŝĂƚĞƚŽƉƌŽǀŝĚĞĂďĂƐŝƐ
ĨŽƌŽƵƌĂƵĚŝƚŽƉŝŶŝŽŶƐ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


KƉŝŶŝŽŶƐ

/ŶŽƵƌŽƉŝŶŝŽŶ͕ƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƌĞĨĞƌƌĞĚƚŽĂďŽǀĞ ƉƌĞƐĞŶƚĨĂŝƌůǇ͕ŝŶĂůůŵĂƚĞƌŝĂůƌĞƐƉĞĐƚƐ͕ƚŚĞ
ƌĞƐƉĞĐƚŝǀĞ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ͕ ĞĂĐŚ ŵĂũŽƌ ĨƵŶĚ͕ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ
ƌĞŵĂŝŶŝŶŐĨƵŶĚŝŶĨŽƌŵĂƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͕ĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϴ͕ĂŶĚƚŚĞƌĞƐƉĞĐƚŝǀĞĐŚĂŶŐĞƐŝŶĨŝŶĂŶĐŝĂů
ƉŽƐŝƚŝŽŶ ĨŽƌ ƚŚĞ ǇĞĂƌ ƚŚĞŶ ĞŶĚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ
hŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘

KƚŚĞƌDĂƚƚĞƌƐ

ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂƌǇ/ŶĨŽƌŵĂƚŝŽŶ

ĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ ƌĞƋƵŝƌĞ ƚŚĂƚ ƚŚĞ
ŵĂŶĂŐĞŵĞŶƚΖƐ ĚŝƐĐƵƐƐŝŽŶ ĂŶĚ ĂŶĂůǇƐŝƐ͕ ƐĐŚĞĚƵůĞƐ ƌĞůĂƚĞĚ ƚŽ ƉĞŶƐŝŽŶƐ ĂŶĚ ďƵĚŐĞƚĂƌǇ ĐŽŵƉĂƌŝƐŽŶ
ŝŶĨŽƌŵĂƚŝŽŶŽŶƉĂŐĞƐϰƚŚƌŽƵŐŚϳĂŶĚϮϯƚŚƌŽƵŐŚϮϳďĞƉƌĞƐĞŶƚĞĚƚŽƐƵƉƉůĞŵĞŶƚƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶ͕ĂůƚŚŽƵŐŚŶŽƚĂƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ŝƐƌĞƋƵŝƌĞĚďǇƚŚĞ
'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŽĂƌĚ͕ ǁŚŽ ĐŽŶƐŝĚĞƌƐ ŝƚ ƚŽ ďĞ ĂŶ ĞƐƐĞŶƚŝĂů ƉĂƌƚ ŽĨ ĨŝŶĂŶĐŝĂů
ƌĞƉŽƌƚŝŶŐ ĨŽƌ ƉůĂĐŝŶŐ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ ĂŶ ĂƉƉƌŽƉƌŝĂƚĞ ŽƉĞƌĂƚŝŽŶĂů͕ ĞĐŽŶŽŵŝĐ͕ Žƌ
ŚŝƐƚŽƌŝĐĂů ĐŽŶƚĞǆƚ͘ tĞ ŚĂǀĞ ĂƉƉůŝĞĚ ĐĞƌƚĂŝŶ ůŝŵŝƚĞĚ ƉƌŽĐĞĚƵƌĞƐ ƚŽ ƚŚĞ ƌĞƋƵŝƌĞĚ ƐƵƉƉůĞŵĞŶƚĂƌǇ
ŝŶĨŽƌŵĂƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͕
ǁŚŝĐŚ ĐŽŶƐŝƐƚĞĚ ŽĨ ŝŶƋƵŝƌŝĞƐ ŽĨ ŵĂŶĂŐĞŵĞŶƚ ĂďŽƵƚ ƚŚĞ ŵĞƚŚŽĚƐ ŽĨ ƉƌĞƉĂƌŝŶŐ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĂŶĚ
ĐŽŵƉĂƌŝŶŐ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĨŽƌ ĐŽŶƐŝƐƚĞŶĐǇ ǁŝƚŚ ŵĂŶĂŐĞŵĞŶƚΖƐ ƌĞƐƉŽŶƐĞƐ ƚŽ ŽƵƌ ŝŶƋƵŝƌŝĞƐ͕ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ĂŶĚ ŽƚŚĞƌ ŬŶŽǁůĞĚŐĞ ǁĞ ŽďƚĂŝŶĞĚ ĚƵƌŝŶŐ ŽƵƌ ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘tĞĚŽŶŽƚĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽƌƉƌŽǀŝĚĞĂŶǇĂƐƐƵƌĂŶĐĞŽŶƚŚĞŝŶĨŽƌŵĂƚŝŽŶďĞĐĂƵƐĞƚŚĞ
ůŝŵŝƚĞĚ ƉƌŽĐĞĚƵƌĞƐ ĚŽ ŶŽƚ ƉƌŽǀŝĚĞ ƵƐ ǁŝƚŚ ƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ƚŽ ĞǆƉƌĞƐƐ ĂŶ ŽƉŝŶŝŽŶ Žƌ ƉƌŽǀŝĚĞ ĂŶǇ
ĂƐƐƵƌĂŶĐĞ͘

KƚŚĞƌ/ŶĨŽƌŵĂƚŝŽŶ

KƵƌ ĂƵĚŝƚ ǁĂƐ ĐŽŶĚƵĐƚĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĨŽƌŵŝŶŐ ŽƉŝŶŝŽŶƐ ŽŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƚŚĂƚ
ĐŽůůĞĐƚŝǀĞůǇĐŽŵƉƌŝƐĞƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞĐŽŵďŝŶŝŶŐĂŶĚŝŶĚŝǀŝĚƵĂůŶŽŶŵĂũŽƌ
ĨƵŶĚĨŝŶĂŶĐŝĂůƐĐŚĞĚƵůĞŝƐƉƌĞƐĞŶƚĞĚĨŽƌƉƵƌƉŽƐĞƐŽĨĂĚĚŝƚŝŽŶĂůĂŶĂůǇƐŝƐĂŶĚŝƐŶŽƚĂƌĞƋƵŝƌĞĚƉĂƌƚŽĨƚŚĞ
ďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐŝƐƉƌĞƐĞŶƚĞĚĨŽƌƉƵƌƉŽƐĞƐ
ŽĨĂĚĚŝƚŝŽŶĂůĂŶĂůǇƐŝƐĂƐƌĞƋƵŝƌĞĚďǇdŝƚůĞϮh͘^͘ ŽĚĞŽĨ&ĞĚĞƌĂůZĞŐƵůĂƚŝŽŶƐ;&ZͿ WĂƌƚϮϬϬ͕hŶŝĨŽƌŵ
ĚŵŝŶŝƐƚƌĂƚŝǀĞZĞƋƵŝƌĞŵĞŶƚƐ͕ŽƐƚWƌŝŶĐŝƉůĞƐ͕ĂŶĚƵĚŝƚZĞƋƵŝƌĞŵĞŶƚƐĨŽƌ&ĞĚĞƌĂůǁĂƌĚƐ͕ĂŶĚŝƐĂůƐŽ
ŶŽƚĂƌĞƋƵŝƌĞĚƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

dŚĞƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐŝƐƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨŵĂŶĂŐĞŵĞŶƚĂŶĚǁĂƐĚĞƌŝǀĞĚ
ĨƌŽŵ ĂŶĚ ƌĞůĂƚĞƐ ĚŝƌĞĐƚůǇ ƚŽ ƚŚĞ ƵŶĚĞƌůǇŝŶŐ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ŽƚŚĞƌ ƌĞĐŽƌĚƐ ƵƐĞĚ ƚŽ ƉƌĞƉĂƌĞ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶŚĂƐďĞĞŶƐƵďũĞĐƚĞĚƚŽƚŚĞĂƵĚŝƚŝŶŐƉƌŽĐĞĚƵƌĞƐĂƉƉůŝĞĚŝŶƚŚĞ
ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ĐĞƌƚĂŝŶ ĂĚĚŝƚŝŽŶĂů ƉƌŽĐĞĚƵƌĞƐ͕ ŝŶĐůƵĚŝŶŐ ĐŽŵƉĂƌŝŶŐ ĂŶĚ
ƌĞĐŽŶĐŝůŝŶŐƐƵĐŚŝŶĨŽƌŵĂƚŝŽŶĚŝƌĞĐƚůǇƚŽƚŚĞƵŶĚĞƌůǇŝŶŐĂĐĐŽƵŶƚŝŶŐĂŶĚŽƚŚĞƌƌĞĐŽƌĚƐƵƐĞĚƚŽƉƌĞƉĂƌĞ
ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ Žƌ ƚŽ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƚŚĞŵƐĞůǀĞƐ͕ ĂŶĚ ŽƚŚĞƌ ĂĚĚŝƚŝŽŶĂů
ƉƌŽĐĞĚƵƌĞƐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚŝŶŐŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘
/ŶŽƵƌŽƉŝŶŝŽŶ͕ƚŚĞƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐŝƐĨĂŝƌůǇƐƚĂƚĞĚŝŶĂůůŵĂƚĞƌŝĂůƌĞƐƉĞĐƚƐŝŶ
ƌĞůĂƚŝŽŶƚŽƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐĂǁŚŽůĞ͘

dŚĞ ĐŽŵďŝŶŝŶŐ ĂŶĚ ŝŶĚŝǀŝĚƵĂů ŶŽŶŵĂũŽƌ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐĐŚĞĚƵůĞ ŝƐ ƉƌĞƐĞŶƚĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ
ĂĚĚŝƚŝŽŶĂůĂŶĂůǇƐŝƐĂŶĚŝƐŶŽƚĂƌĞƋƵŝƌĞĚƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶŚĂƐ
ŶŽƚ ďĞĞŶ ƐƵďũĞĐƚĞĚ ƚŽ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐĂƉƉůŝĞĚ ŝŶ ƚŚĞ ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ
ĂŶĚ͕ĂĐĐŽƌĚŝŶŐůǇ͕ǁĞĚŽŶŽƚĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽƌƉƌŽǀŝĚĞĂŶǇĂƐƐƵƌĂŶĐĞŽŶŝƚ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


KƚŚĞƌZĞƉŽƌƚŝŶŐZĞƋƵŝƌĞĚďǇ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ

/ŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͕ǁĞŚĂǀĞĂůƐŽŝƐƐƵĞĚŽƵƌƌĞƉŽƌƚĚĂƚĞĚDĂƌĐŚϮϵ͕
ϮϬϭϵ͕ŽŶŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐĂŶĚŽŶŽƵƌƚĞƐƚƐŽĨ
ŝƚƐĐŽŵƉůŝĂŶĐĞǁŝƚŚĐĞƌƚĂŝŶƉƌŽǀŝƐŝŽŶƐŽĨůĂǁƐ͕ƌĞŐƵůĂƚŝŽŶƐ͕ĐŽŶƚƌĂĐƚƐ͕ĂŶĚŐƌĂŶƚĂŐƌĞĞŵĞŶƚƐĂŶĚŽƚŚĞƌ
ŵĂƚƚĞƌƐ͘ dŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚĂƚ ƌĞƉŽƌƚ ŝƐ ƚŽ ĚĞƐĐƌŝďĞ ƚŚĞ ƐĐŽƉĞ ŽĨ ŽƵƌ ƚĞƐƚŝŶŐ ŽĨ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ
ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ĂŶĚ ĐŽŵƉůŝĂŶĐĞ ĂŶĚ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ƚŚĂƚ ƚĞƐƚŝŶŐ͕ ĂŶĚ ŶŽƚ ƚŽ ƉƌŽǀŝĚĞ ĂŶ ŽƉŝŶŝŽŶ ŽŶ
ŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐŽƌ ŽŶĐŽŵƉůŝĂŶĐĞ͘dŚĂƚƌĞƉŽƌƚ ŝƐĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨĂŶĂƵĚŝƚ
ƉĞƌĨŽƌŵĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 'ŽǀĞƌŶŵĞŶƚ ƵĚŝƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŝŶ ĐŽŶƐŝĚĞƌŝŶŐ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŝŶƚĞƌŶĂů
ĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐĂŶĚĐŽŵƉůŝĂŶĐĞ͘




<&DĐh>>Kh',


&Žƌƚ>ĂƵĚĞƌĚĂůĞ͕&ůŽƌŝĚĂ
DĂƌĐŚϮϵ͕ϮϬϭϵ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


Ɛ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ŵŵĞƌŝĐŚ DĂŶƵĂů ,ŝŐŚ ^ĐŚŽŽů ;ƚŚĞ ͞^ĐŚŽŽů͟Ϳ͕ Ă ŝǀŝƐŝŽŶ ŽĨ ƚŚĞ /ŶĚŝĂŶĂ
ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ͕ǁĞŽĨĨĞƌƌĞĂĚĞƌƐŽĨƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƚŚŝƐŶĂƌƌĂƚŝǀĞ
ŽǀĞƌǀŝĞǁĂŶĚĂŶĂůǇƐŝƐŽĨƚŚĞĨŝŶĂŶĐŝĂůĂĐƚŝǀŝƚŝĞƐŽĨƚŚĞ^ĐŚŽŽůĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴĂŶĚ
ϮϬϭϳ͘

DĂŶĂŐĞŵĞŶƚ͛ƐĚŝƐĐƵƐƐŝŽŶĂŶĚĂŶĂůǇƐŝƐŝƐŝŶĐůƵĚĞĚĂƚƚŚĞ ďĞŐŝŶŶŝŶŐŽĨƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐƚŽƉƌŽǀŝĚĞ͕ŝŶůĂǇŵĂŶ͛ƐƚĞƌŵƐ͕ƚŚĞĐƵƌƌĞŶƚƉŽƐŝƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͛ƐĨŝŶĂŶĐŝĂůĐŽŶĚŝƚŝŽŶ͘
dŚŝƐ ƐƵŵŵĂƌǇ ƐŚŽƵůĚ ŶŽƚ ďĞ ƚĂŬĞŶ ĂƐ Ă ƌĞƉůĂĐĞŵĞŶƚ ĨŽƌ ƚŚĞ ĂƵĚŝƚ ǁŚŝĐŚ ĐŽŶƐŝƐƚƐ ŽĨ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

&ŝŶĂŶĐŝĂů,ŝŐŚůŝŐŚƚƐ

&ŽƌƚŚĞĨŝƐĐĂůǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ͕ƚŽƚĂůĂƐƐĞƚƐĂŶĚĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐǁĞƌĞΨϮ͕ϭϮϴ͕ϱϯϬ͕ƚŽƚĂů
ůŝĂďŝůŝƚŝĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ  ǁĞƌĞ Ψϭ͕ϴϲϮ͕ϯϳϬ͕ ĂŶĚ ƚŽƚĂů ŶĞƚ ƉŽƐŝƚŝŽŶ ǁĂƐ ΨϮϲϲ͕ϭϲϬ͘  &Žƌ ƚŚĞ
ĨŝƐĐĂů ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϳ͕ ƚŽƚĂů ĂƐƐĞƚƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ǁĞƌĞ Ψϭ͕ϲϯϵ͕ϰϲϮ͕ ƚŽƚĂů
ůŝĂďŝůŝƚŝĞƐĂŶĚĚĞĨĞƌƌĞĚŝŶĨůŽǁƐǁĞƌĞΨϭ͕ϳϴϴ͕ϲϰϵ͕ĂŶĚƚŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿǁĂƐΨ;ϭϰϵ͕ϭϴϳͿ͘

KǀĞƌǀŝĞǁŽĨƚŚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

dŚŝƐĚŝƐĐƵƐƐŝŽŶĂŶĚĂŶĂůǇƐŝƐŝƐŝŶƚĞŶĚĞĚƚŽƐĞƌǀĞĂƐĂŶŝŶƚƌŽĚƵĐƚŝŽŶƚŽƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘  dŚĞ ^ĐŚŽŽů͛Ɛ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ĐŽŵƉƌŝƐĞĚ ŽĨ ƚŚƌĞĞ ĐŽŵƉŽŶĞŶƚƐ͗
ϭͿŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ϮͿ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ĂŶĚ ϯͿ ŶŽƚĞƐ ƚŽ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ ĂƐŝĐ &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ͗  dŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ
ĚĞƐŝŐŶĞĚƚŽƉƌŽǀŝĚĞƌĞĂĚĞƌƐǁŝƚŚĂďƌŽĂĚŽǀĞƌǀŝĞǁŽĨƚŚĞ^ĐŚŽŽů͛ƐĨŝŶĂŶĐĞƐ͕ŝŶĂŵĂŶŶĞƌƐŝŵŝůĂƌƚŽ
ĂƉƌŝǀĂƚĞƐĞĐƚŽƌďƵƐŝŶĞƐƐ͘

dŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ ƉƌĞƐĞŶƚƐ ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ Ăůů ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĂƐƐĞƚƐ͕ ůŝĂďŝůŝƚŝĞƐ͕ ĂŶĚ
ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐͬŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͕ ǁŝƚŚ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ ƚǁŽ ƌĞƉŽƌƚĞĚ ĂƐ ŶĞƚ
ƉŽƐŝƚŝŽŶ͘  KǀĞƌ ƚŝŵĞ͕ ŝŶĐƌĞĂƐĞƐ Žƌ ĚĞĐƌĞĂƐĞƐ ŝŶ ŶĞƚ ƉŽƐŝƚŝŽŶ ŵĂǇ ƐĞƌǀĞ ĂƐ Ă ƵƐĞĨƵů ŝŶĚŝĐĂƚŽƌ ŽĨ
ǁŚĞƚŚĞƌƚŚĞĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŽĨƚŚĞ^ĐŚŽŽůŝƐŝŵƉƌŽǀŝŶŐŽƌĚĞƚĞƌŝŽƌĂƚŝŶŐ͘

dŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĂĐƚŝǀŝƚŝĞƐ ƉƌĞƐĞŶƚƐ ŝŶĨŽƌŵĂƚŝŽŶ ƐŚŽǁŝŶŐ ŚŽǁ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŶĞƚ ƉŽƐŝƚŝŽŶ ĐŚĂŶŐĞĚ
ĚƵƌŝŶŐƚŚĞǇĞĂƌ͘ůůĐŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶĂƌĞƌĞƉŽƌƚĞĚĂƐƐŽŽŶĂƐƚŚĞƵŶĚĞƌůǇŝŶŐĞǀĞŶƚŐŝǀŝŶŐƌŝƐĞ
ƚŽƚŚĞĐŚĂŶŐĞŽĐĐƵƌƐ͕ƌĞŐĂƌĚůĞƐƐŽĨƚŚĞƚŝŵŝŶŐŽĨƌĞůĂƚĞĚĐĂƐŚĨůŽǁƐ͘dŚƵƐ͕ƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶƐĞƐ
ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚŝƐ ƐƚĂƚĞŵĞŶƚ ĨŽƌ ƐŽŵĞ ŝƚĞŵƐ ƚŚĂƚ ǁŝůů ŽŶůǇ ƌĞƐƵůƚ ŝŶ ĐĂƐŚ ĨůŽǁƐ ŝŶ ĨƵƚƵƌĞ ĨŝƐĐĂů
ƉĞƌŝŽĚƐ;Ğ͘Ő͕͘ƵŶĐŽůůĞĐƚĞĚƌĞǀĞŶƵĞƐĂŶĚƐĞƌǀŝĐĞƐƌĞŶĚĞƌĞĚďƵƚƵŶƉĂŝĚͿ͘

dŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶĐůƵĚĞ Ăůů ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ƚŚĂƚ ĂƌĞ ƉƌŝŶĐŝƉĂůůǇ
ƐƵƉƉŽƌƚĞĚďǇŐƌĂŶƚƐĂŶĚĞŶƚŝƚůĞŵĞŶƚƐĨƌŽŵƚŚĞƐƚĂƚĞĨŽƌĨƵůůͲƚŝŵĞĞƋƵŝǀĂůĞŶƚĨƵŶĚŝŶŐ͘dŚĞ^ĐŚŽŽů
ĚŽĞƐ ŶŽƚ ŚĂǀĞ ĂŶǇ ďƵƐŝŶĞƐƐͲƚǇƉĞ ĂĐƚŝǀŝƚŝĞƐ͘  dŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ŽĨ ƚŚĞ ^ĐŚŽŽů ƉƌŝŵĂƌŝůǇ
ŝŶĐůƵĚĞŝŶƐƚƌƵĐƚŝŽŶĂŶĚŝŶƐƚƌƵĐƚŝŽŶĂůƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐ͘

dŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĐĂŶďĞĨŽƵŶĚŽŶƉĂŐĞƐϴĂŶĚϵŽĨƚŚŝƐƌĞƉŽƌƚ͘

&ƵŶĚĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗ĨƵŶĚŝƐĂŐƌŽƵƉŝŶŐŽĨƌĞůĂƚĞĚĂĐĐŽƵŶƚƐƚŚĂƚŝƐƵƐĞĚƚŽŵĂŝŶƚĂŝŶ
ĐŽŶƚƌŽůŽǀĞƌƌĞƐŽƵƌĐĞƐƚŚĂƚŚĂǀĞďĞĞŶƐĞŐƌĞŐĂƚĞĚĨŽƌƐƉĞĐŝĨŝĐĂĐƚŝǀŝƚŝĞƐŽƌŽďũĞĐƚŝǀĞƐ͘dŚĞ^ĐŚŽŽů͕
ůŝŬĞ ŽƚŚĞƌ ƐƚĂƚĞ ĂŶĚ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚƐ͕ ƵƐĞƐ ĨƵŶĚ ĂĐĐŽƵŶƚŝŶŐ ƚŽ ĞŶƐƵƌĞ ĂŶĚ ĚĞŵŽŶƐƚƌĂƚĞ
ĐŽŵƉůŝĂŶĐĞǁŝƚŚĨŝŶĂŶĐĞͲƌĞůĂƚĞĚůĞŐĂůƌĞƋƵŝƌĞŵĞŶƚƐ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ͗'ŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐĂƌĞƵƐĞĚƚŽĂĐĐŽƵŶƚĨŽƌĞƐƐĞŶƚŝĂůůǇƚŚĞƐĂŵĞĨƵŶĐƚŝŽŶƐ
ƌĞƉŽƌƚĞĚĂƐŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘,ŽǁĞǀĞƌ͕ƵŶůŝŬĞ
ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ
ĨŽĐƵƐŽŶŶĞĂƌͲƚĞƌŵŝŶĨůŽǁƐĂŶĚŽƵƚĨůŽǁƐŽĨƐƉĞŶĚĂďůĞƌĞƐŽƵƌĐĞƐ͕ĂƐǁĞůůĂƐďĂůĂŶĐĞƐŽĨƐƉĞŶĚĂďůĞ
ƌĞƐŽƵƌĐĞƐĂǀĂŝůĂďůĞĂƚƚŚĞĞŶĚŽĨƚŚĞĨŝƐĐĂůǇĞĂƌ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶŵĂǇďĞƵƐĞĨƵůŝŶĞǀĂůƵĂƚŝŶŐƚŚĞ
^ĐŚŽŽů͛ƐŶĞĂƌͲƚĞƌŵĨŝŶĂŶĐŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐ͘

ĞĐĂƵƐĞƚŚĞĨŽĐƵƐŽĨŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐŝƐŶĂƌƌŽǁĞƌƚŚĂŶƚŚĂƚŽĨƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͕ŝƚŝƐƵƐĞĨƵůƚŽĐŽŵƉĂƌĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶƉƌĞƐĞŶƚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐǁŝƚŚƐŝŵŝůĂƌ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ĨŽƌ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘
Ǉ ĚŽŝŶŐ ƐŽ͕ ƌĞĂĚĞƌƐ ŵĂǇ ďĞƚƚĞƌ ƵŶĚĞƌƐƚĂŶĚ ƚŚĞ ůŽŶŐͲƚĞƌŵ ŝŵƉĂĐƚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŶĞĂƌͲƚĞƌŵ
ĨŝŶĂŶĐŝŶŐ ĚĞĐŝƐŝŽŶƐ͘  ŽƚŚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ďĂůĂŶĐĞ ƐŚĞĞƚ ĂŶĚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ
ƐƚĂƚĞŵĞŶƚ ŽĨ ƌĞǀĞŶƵĞƐ͕ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂŶĚ ĐŚĂŶŐĞ ŝŶ ĨƵŶĚ ďĂůĂŶĐĞƐ ƉƌŽǀŝĚĞ Ă ƌĞĐŽŶĐŝůŝĂƚŝŽŶ ƚŽ
ĨĂĐŝůŝƚĂƚĞƚŚŝƐĐŽŵƉĂƌŝƐŽŶďĞƚǁĞĞŶŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͘

dŚĞ ^ĐŚŽŽů ŵĂŝŶƚĂŝŶƐ ƐĞǀĞƌĂů ŝŶĚŝǀŝĚƵĂů ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ͘  /ŶĨŽƌŵĂƚŝŽŶ ŝƐ ƉƌĞƐĞŶƚĞĚ ŝŶ ƚŚĞ
ŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚďĂůĂŶĐĞƐŚĞĞƚĂŶĚƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƚĂƚĞŵĞŶƚŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶĚŝƚƵƌĞƐ
ĂŶĚ ĐŚĂŶŐĞ ŝŶ ĨƵŶĚ ďĂůĂŶĐĞƐ͘  dŚĞ 'ĞŶĞƌĂů &ƵŶĚ͕ dŝƚůĞ / Ͳ ^ĐŚŽŽů /ŵƉƌŽǀĞŵĞŶƚ 'ƌĂŶƚ &ƵŶĚ dŝƚůĞ /
&ƵŶĚĂƌĞĐŽŶƐŝĚĞƌĞĚƚŽďĞƚŚĞ^ĐŚŽŽů͛ƐŵĂũŽƌĨƵŶĚƐ͘

dŚĞ^ĐŚŽŽůĂĚŽƉƚƐĂŶĂŶŶƵĂůďƵĚŐĞƚĨŽƌŝƚƐŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͘ďƵĚŐĞƚĂƌǇĐŽŵƉĂƌŝƐŽŶƐĐŚĞĚƵůĞ
ŚĂƐďĞĞŶƉƌŽǀŝĚĞĚƚŽĚĞŵŽŶƐƚƌĂƚĞĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚĞďƵĚŐĞƚ͘

dŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĐĂŶďĞĨŽƵŶĚŽŶƉĂŐĞƐϭϬĂŶĚϭϭŽĨƚŚŝƐƌĞƉŽƌƚ͘

ŐĞŶĐǇ&ƵŶĚ͗/ŶĂĚĚŝƚŝŽŶ͕ƚŚĞ^ĐŚŽŽůŚĂƐŽŶĞŐĞŶĐǇ&ƵŶĚǁŚŝĐŚŝƐĂƐƚƵĚĞŶƚĂĐƚŝǀŝƚǇĨƵŶĚ͘dŚŝƐ
ĨƵŶĚŝƐĨŽƌŵĞĚĨŽƌĞĚƵĐĂƚŝŽŶĂŶĚƐĐŚŽŽůƉƵƌƉŽƐĞƐ͘

dŚĞ ŐĞŶĐǇ &ƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ ĐĂŶ ďĞ ĨŽƵŶĚ ŽŶ ƉĂŐĞ ϭϮ ŽĨ ƚŚŝƐ ƌĞƉŽƌƚ͘  dŚĞ ĂƐƐĞƚƐ ĂŶĚ
ůŝĂďŝůŝƚŝĞƐŽĨƚŚŝƐĨƵŶĚĂƌĞŶŽƚŝŶĐůƵĚĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶ͘

EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗dŚĞŶŽƚĞƐƉƌŽǀŝĚĞĂĚĚŝƚŝŽŶĂůŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚŝƐĞƐƐĞŶƚŝĂůĨŽƌ
ĂĨƵůůƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞĚĂƚĂƉƌŽǀŝĚĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĂŶĚĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
dŚĞŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĐĂŶďĞĨŽƵŶĚŽŶƉĂŐĞƐϭϯƚŚƌŽƵŐŚϮϮŽĨƚŚŝƐƌĞƉŽƌƚ͘

'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ&ŝŶĂŶĐŝĂůŶĂůǇƐŝƐ

dŚĞ^ĐŚŽŽů͛ƐŶĞƚƉŽƐŝƚŝŽŶǁĂƐΨϮϲϲ͕ϭϲϬĂƚ:ƵŶĞϯϬ͕ϮϬϭϴ͘dŚĞĂŵŽƵŶƚŽĨΨϲϳϭ͕ϯϭϳƌĞƉƌĞƐĞŶƚƐŶĞƚ
ŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐĂŶĚΨ;ϰϬϱ͕ϭϱϳͿƌĞƉƌĞƐĞŶƚƐƵŶƌĞƐƚƌŝĐƚĞĚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿ͘dŚĞ^ĐŚŽŽů͛Ɛ
ŶĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿǁĂƐΨ;ϭϰϵ͕ϭϴϳͿĂƚ:ƵŶĞϯϬ͕ϮϬϭϳ͕ǁŚŝĐŚƌĞƉƌĞƐĞŶƚƐŶĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂů
ĂƐƐĞƚƐŽĨΨϯϯϮ͕ϱϯϵĂŶĚƵŶƌĞƐƚƌŝĐƚĞĚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿŽĨΨ;ϰϴϭ͕ϳϮϲͿ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


KƵƌĂŶĂůǇƐŝƐŝŶƚŚĞƚĂďůĞďĞůŽǁĨŽĐƵƐĞƐŽŶƚŚĞŶĞƚƉŽƐŝƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͛ƐŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͗

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EĞƚWŽƐŝƚŝŽŶ
:ƵŶĞϯϬ͕
ϮϬϭϴ
ƐƐĞƚƐ͗
ƵƌƌĞŶƚĂŶĚŽƚŚĞƌĂƐƐĞƚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚŽĨĚĞƉƌĞĐŝĂƚŝŽŶ

Ψ

dŽƚĂůĂƐƐĞƚƐ

 ϭ͕Ϭϴϭ͕ϱϬϴ
ϳϬϲ͕ϵϮϰ

:ƵŶĞϯϬ͕
ϮϬϭϳ
Ψ

ϴϬϭ͕ϲϭϲ
ϯϯϮ͕ϱϯϵ

 ϭ͕ϳϴϴ͕ϰϯϮ

ϭ͕ϭϯϰ͕ϭϱϱ

ĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ

ϯϰϬ͕Ϭϵϴ

ϱϬϱ͕ϯϬϳ

>ŝĂďŝůŝƚŝĞƐ͗
ƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ
EŽŶĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

 ϭ͕ϭϭϬ͕ϱϴϮ
ϲϮϵ͕ϯϬϮ

ϴϯϲ͕ϵϴϳ
ϵϰϰ͕ϲϯϬ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

 ϭ͕ϳϯϵ͕ϴϴϰ

ϭ͕ϳϴϭ͕ϲϭϳ

ĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ

ϭϮϮ͕ϰϴϲ

ϳ͕ϬϯϮ

EĞƚWŽƐŝƚŝŽŶ;ĞĨŝĐŝƚͿ͗
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
hŶƌĞƐƚƌŝĐƚĞĚ;ĚĞĨŝĐŝƚͿ

ϲϳϭ͕ϯϭϳ
;ϰϬϱ͕ϭϱϳͿ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿ

Ψ

Ϯϲϲ͕ϭϲϬ

ϯϯϮ͕ϱϯϵ
;ϰϴϭ͕ϳϮϲͿ
Ψ

;ϭϰϵ͕ϭϴϳͿ


'ŽǀĞƌŶŵĞŶƚĂůĐƚŝǀŝƚŝĞƐ

dŚĞ ƌĞƐƵůƚƐ ŽĨ ƚŚĞ ǇĞĂƌ͛Ɛ ŽƉĞƌĂƚŝŽŶƐ ĨŽƌ ƚŚĞ ^ĐŚŽŽů ĂƐ Ă ǁŚŽůĞ ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ
ĂĐƚŝǀŝƚŝĞƐ ŽŶ ƉĂŐĞ ϵ͘  dŚĞ ĨŽůůŽǁŝŶŐ ƚĂďůĞ ƉƌŽǀŝĚĞƐ Ă ĐŽŶĚĞŶƐĞĚ ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶƐĞƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴĂŶĚϮϬϭϳ͗

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŚĂŶŐĞŝŶEĞƚWŽƐŝƚŝŽŶ

:ƵŶĞϯϬ͕
ϮϬϭϴ
ZĞǀĞŶƵĞƐ͗
'ĞŶĞƌĂůƌĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚƵŶƌĞƐƚƌŝĐƚĞĚ
DŝƐĐĞůůĂŶĞŽƵƐŝŶĐŽŵĞ
WƌŽŐƌĂŵƌĞǀĞŶƵĞƐ͗
ŚĂƌŐĞƐĨŽƌƐĞƌǀŝĐĞƐ
KƉĞƌĂƚŝŶŐŐƌĂŶƚƐĂŶĚĐŽŶƚƌŝďƵƚŝŽŶƐ

Ψ

 ϱ͕ϭϱϰ͕ϭϮϴ
 ϯϲ͕ϳϵϲ

:ƵŶĞϯϬ͕
ϮϬϭϳ

Ψ

ϰ͕ϴϭϵ͕ϰϵϴ
ϭϳϳ͕Ϭϭϳ

 ϲϲ͕ϲϳϬ
 ϰ͕ϬϴϬ͕ϯϴϲ

ϲϱ͕ϭϬϱ
ϯ͕ϮϯϬ͕ϴϴϱ

 ϵ͕ϯϯϳ͕ϵϴϬ

ϴ͕ϮϵϮ͕ϱϬϱ

 ϴ͕ϱϰϰ͕ϬϵϮ
ϯϳϳ͕ϭϮϬ
 ϭ͕ϰϮϭ

ϴ͕ϭϬϵ͕ϰϰϬ
ϯϰϮ͕ϮϬϰ
 Ͳ

dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ

 ϴ͕ϵϮϮ͕ϲϯϯ

ϴ͕ϰϱϭ͕ϲϰϰ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

ϰϭϱ͕ϯϰϳ

;ϭϱϵ͕ϭϯϵͿ

dŽƚĂůƌĞǀĞŶƵĞƐ
&ƵŶĐƚŝŽŶƐͬWƌŽŐƌĂŵǆƉĞŶƐĞƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
/ŶƚĞƌĞƐƚŽŶůŽŶŐͲƚĞƌŵĚĞďƚ

EĞƚWŽƐŝƚŝŽŶ;ĞĨŝĐŝƚͿ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

 ;ϭϰϵ͕ϭϴϳͿ
Ψ

EĞƚWŽƐŝƚŝŽŶ;ĞĨŝĐŝƚͿ͕ĞŶĚŽĨǇĞĂƌ
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ϲ

Ϯϲϲ͕ϭϲϬ

ϵ͕ϵϱϮ
Ψ

;ϭϰϵ͕ϭϴϳͿ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


Ɛ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĂĐƚŝǀŝƚŝĞƐ͕ ƚŚĞ ĐŽƐƚ ŽĨ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ǁĂƐ Ψϴ͕ϵϮϮ͕ϲϯϯ͘
dŚĞƐĞĂĐƚŝǀŝƚŝĞƐǁĞƌĞƉƌŝŵĂƌŝůǇĨƵŶĚĞĚďǇƚŚĞ^ĐŚŽŽů͛ƐƐƚĂƚĞĂŝĚĂŶĚŐŽǀĞƌŶŵĞŶƚƐƚŚĂƚƐƵďƐŝĚŝǌĞĚ
ĐĞƌƚĂŝŶƉƌŽŐƌĂŵƐǁŝƚŚŐƌĂŶƚƐ͘

&ƵŶĚ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐͲdŚĞ^ĐŚŽŽů͛ƐŝŶƐƚƌƵĐƚŝŽŶĂŶĚƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐĂĐƚŝǀŝƚŝĞƐĂƌĞƌĞƉŽƌƚĞĚŝŶƚŚĞ
'ĞŶĞƌĂů &ƵŶĚ͕ dŝƚůĞ / Ͳ ^ĐŚŽŽů /ŵƉƌŽǀĞŵĞŶƚ 'ƌĂŶƚ &ƵŶĚ͕ dŝƚůĞ / &ƵŶĚ ĂŶĚ ƚŚĞ ŶŽŶŵĂũŽƌ ƐƉĞĐŝĂů
ƌĞǀĞŶƵĞ ĨƵŶĚƐ͘  dŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ŽŶ Ă ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ͘  KŶůǇ ƚŚŽƐĞ
ĂƐƐĞƚƐ ƚŚĂƚ ĂƌĞ ͞ŵĞĂƐƵƌĂďůĞ͟ ĂŶĚ ͞ĐƵƌƌĞŶƚůǇ ĂǀĂŝůĂďůĞ͟ ĂƌĞ ƌĞƉŽƌƚĞĚ͘  >ŝĂďŝůŝƚŝĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ
ǁŚĞŶŝŶĐƵƌƌĞĚ͘

ĂƉŝƚĂůƐƐĞƚƐ

ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ƚŚĞ ^ĐŚŽŽů ŚĂĚ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ŽĨ ΨϳϬϲ͕ϵϮϰ͕ ŶĞƚ ŽĨ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ͕
ŝŶǀĞƐƚĞĚ ŝŶ ĐŽŵƉƵƚĞƌ ĞƋƵŝƉŵĞŶƚ͕ ĨƵƌŶŝƚƵƌĞ ĂŶĚ ĞƋƵŝƉŵĞŶƚ͕ ĂŶĚ ŵŽƚŽƌ ǀĞŚŝĐůĞƐ͘   ĚĞƚĂŝůĞĚ
ƐĐŚĞĚƵůĞŝƐŽŶƉĂŐĞϭϳŝŶƚŚĞŶŽƚĞƐƚŽƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

ƵĚŐĞƚĂƌǇ,ŝŐŚůŝŐŚƚƐ

dŚĞ^ĐŚŽŽůǁĂƐƵŶĚĞƌĞŶƌŽůůĞĚďǇƚĞŶƐƚƵĚĞŶƚƐǁŚŝĐŚ͕ĂůŽŶŐǁŝƚŚĂůŽǁĞƌƚŚĂŶďƵĚŐĞƚĞĚƌĂƚĞƉĞƌ
ƐƚƵĚĞŶƚ͕ ƌĞƐƵůƚĞĚ ŝŶ ůŽǁĞƌ ƐƚĂƚĞ ĂŝĚ ƌĞǀĞŶƵĞ ƚŚĂŶ ďƵĚŐĞƚĞĚ͘  dŚĞ ^ĐŚŽŽů ƌĞĐĞŝǀĞĚ ũƵƐƚ ŽǀĞƌ Ψϯ
ŵŝůůŝŽŶŝŶĨĞĚĞƌĂůŐƌĂŶƚƐ͕ǁŚŝĐŚǁĂƐŚŝŐŚĞƌƚŚĂŶďƵĚŐĞƚĞĚďǇĂƉƉƌŽǆŝŵĂƚĞůǇΨϲϳϯ͕ϬϬϬŵĂŝŶůǇĚƵĞ
ƚŽ ŚŝŐŚĞƌ dŝƚůĞ / ĨƵŶĚŝŶŐ͘  ĞĐĂƵƐĞ ŽĨ ƚŚĞ ŚŝŐŚĞƌ ƋƵĂůŝĨǇŝŶŐ ŐƌĂŶƚ ĞǆƉĞŶƐĞƐ͕ ůĂƌŐĞůǇ ĐĂƉŝƚĂů
ĞǆƉĞŶĚŝƚƵƌĞƐ͕ ƚŚĞ ^ĐŚŽŽů ƐƉĞŶƚ ĂƉƉƌŽǆŝŵĂƚĞůǇ Ψϱϰϰ͕ϬϬϬ ŵŽƌĞ ƚŚĂŶ ďƵĚŐĞƚĞĚ͘  dŚĞ ^ĐŚŽŽů ĂůƐŽ
ƉƵƌĐŚĂƐĞĚĂǀĞŚŝĐůĞƚŚƌŽƵŐŚĨŝŶĂŶĐŝŶŐǁŚŝĐŚǁĂƐŶŽƚďƵĚŐĞƚĞĚĨŽƌ͘

ĐŽŶŽŵŝĐ&ĂĐƚŽƌƐĂŶĚEĞǆƚzĞĂƌΖƐƵĚŐĞƚ

&ŝƐĐĂůǇĞĂƌϮϬϭϴƐƚĂƚĞĂŝĚƌĞǀĞŶƵĞƌĞŵĂŝŶĞĚŝŶůŝŶĞǁŝƚŚĨŝƐĐĂůǇĞĂƌϮϬϭϳĚƌŝǀĞŶďǇĨůĂƚĞŶƌŽůůŵĞŶƚ
ŐƌŽǁƚŚ ǇĞĂƌ ŽǀĞƌ ǇĞĂƌ͘  &Žƌ ĨŝƐĐĂů ǇĞĂƌ ϮϬϭϵ͕ ĞŶƌŽůůŵĞŶƚ ŝŶĐƌĞĂƐĞĚ ďǇ Ϯй͕ ǇĞĂƌ ŽǀĞƌ ǇĞĂƌ͘  'ƌĂŶƚ
ĨƵŶĚŝŶŐ ǁŝůů ƌĞŵĂŝŶ Ăƚ ĨŝƐĐĂů ǇĞĂƌ ϮϬϭϴ ůĞǀĞůƐ ĨŽƌ ϮϭƐƚ ĞŶƚƵƌǇ͕ dŝƚůĞ // ĂŶĚ /͕ ďƵƚ /ŶĚŝĂŶĂ
ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ^ĐŚŽŽů/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚƐ;^/'Ϳ͕ĂƌĞĚĞĐƌĞĂƐŝŶŐϴйĨƌŽŵΨϮ͘ϱŵŝůůŝŽŶƚŽ
ΨϮ͘ϯŵŝůůŝŽŶ͘

ZĞƋƵĞƐƚƐĨŽƌ/ŶĨŽƌŵĂƚŝŽŶ

/Ĩ ǇŽƵ ŚĂǀĞ ĂŶǇ ƋƵĞƐƚŝŽŶƐ ĂďŽƵƚ ƚŚŝƐ ƌĞƉŽƌƚ Žƌ ŶĞĞĚ ĂĚĚŝƚŝŽŶĂů ŝŶĨŽƌŵĂƚŝŽŶ͕ ƉůĞĂƐĞ ǁƌŝƚĞ ,ŝůůĂƌǇ
ĂŝŐůĞ͕ sŝĐĞ WƌĞƐŝĚĞŶƚ ŽĨ &ŝŶĂŶĐĞ͕ ŚĂƌƚĞƌ ^ĐŚŽŽůƐ h^͕ ϴϬϬ ŽƌƉŽƌĂƚĞ ƌŝǀĞ͕ ^ƵŝƚĞ ϳϬϬ͕ &Žƌƚ
>ĂƵĚĞƌĚĂůĞ͕&>ϯϯϯϯϰ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ
:ƵŶĞϯϬ͕ϮϬϭϴ
'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ
ƵƌƌĞŶƚƐƐĞƚƐ͗
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ƵĞĨƌŽŵŽƚŚĞƌŐŽǀĞƌŶŵĞŶƚƐ
ƵĞĨƌŽŵŐĞŶĐǇ&ƵŶĚ
KƚŚĞƌƌĞĐĞŝǀĂďůĞƐ
WƌĞƉĂŝĚŝƚĞŵƐ
ĞƉŽƐŝƚƐ

Ψ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

ϰϬϬ͕ϱϴϴ
ϱϵϰ͕ϯϲϵ
 ϭ͕ϱϴϭ
 ϯϴ͕ϭϭϳ
 ϰϬ͕ϯϱϮ
 ϲ͕ϱϬϭ
 ϭ͕Ϭϴϭ͕ϱϬϴ

EŽŶĐƵƌƌĞŶƚƐƐĞƚƐ͗
ĂƉŝƚĂůĂƐƐĞƚƐ;ĚĞƉƌĞĐŝĂďůĞͿ͕ŶĞƚŽĨĂĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ

ϳϬϲ͕ϵϮϰ

dŽƚĂůĂƐƐĞƚƐ

 ϭ͕ϳϴϴ͕ϰϯϮ

ĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ͗
ĞĨĞƌƌĞĚŽƵƚĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ

ϯϰϬ͕Ϭϵϴ

ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ͗
ĐĐŽƵŶƚƐƉĂǇĂďůĞĂŶĚĂĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
^ĂůĂƌŝĞƐĂŶĚǁĂŐĞƐƉĂǇĂďůĞ
ƵĞƚŽŽƚŚĞƌƐĐŚŽŽůƐ
EŽƚĞƉĂǇĂďůĞ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚ
ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

ϲϱϴ͕ϵϲϴ
ϭϵϵ͕ϵϯϴ
ϮϮϮ͕ϲϬϮ
ϱ͕ϳϲϰ
ϲϴ
Ϯϯ͕ϮϰϮ

dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϭ͕ϭϭϬ͕ϱϴϮ

EŽŶĐƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ͗
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
EŽƚĞƉĂǇĂďůĞ
ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

ϱϵϭ͕ϳϭϮ
Ϯϵ͕ϴϰϯ
ϳ͕ϳϰϳ

dŽƚĂůŶŽŶĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϲϮϵ͕ϯϬϮ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

ϭ͕ϳϯϵ͕ϴϴϰ

ĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ͗
ĞĨĞƌƌĞĚŝŶĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ

ϭϮϮ͕ϰϴϲ

EĞƚWŽƐŝƚŝŽŶ͗
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
hŶƌĞƐƚƌŝĐƚĞĚ;ĚĞĨŝĐŝƚͿ

ϲϳϭ͕ϯϭϳ
;ϰϬϱ͕ϭϱϳͿ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ

Ψ

Ϯϲϲ͕ϭϲϬ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ

ǆƉĞŶƐĞƐ
&ƵŶĐƚŝŽŶƐͬWƌŽŐƌĂŵƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
/ŶƚĞƌĞƐƚŽŶůŽŶŐͲƚĞƌŵĚĞďƚ
dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ

WƌŽŐƌĂŵZĞǀĞŶƵĞƐ
KƉĞƌĂƚŝŶŐ
ĂƉŝƚĂů
'ƌĂŶƚƐ
'ƌĂŶƚƐ
ŚĂƌŐĞƐĨŽƌ
ĂŶĚ
ĂŶĚ
^ĞƌǀŝĐĞƐ
ŽŶƚƌŝďƵƚŝŽŶƐ ŽŶƚƌŝďƵƚŝŽŶƐ

'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ
EĞƚZĞǀĞŶƵĞ
;ǆƉĞŶƐĞͿĂŶĚ
ŚĂŶŐĞŝŶ
EĞƚWŽƐŝƚŝŽŶ

Ψ ϴ͕ϱϰϰ͕ϬϵϮ
ϯϳϳ͕ϭϮϬ
ϭ͕ϰϮϭ

Ψ ϲϱ͕ϲϬϴ
ϭ͕ϬϲϮ
Ͳ

Ψ

ϯ͕ϳϮϳ͕ϴϬϵ
ϯϱϮ͕ϱϳϳ
 Ͳ

Ψ Ͳ
Ͳ
Ͳ

Ψ  ;ϰ͕ϳϱϬ͕ϲϳϱͿ
 ;Ϯϯ͕ϰϴϭͿ
;ϭ͕ϰϮϭͿ

Ψ ϴ͕ϵϮϮ͕ϲϯϯ

Ψ ϲϲ͕ϲϳϬ

Ψ

ϰ͕ϬϴϬ͕ϯϴϲ

Ψ Ͳ

 ;ϰ͕ϳϳϱ͕ϱϳϳͿ

'ĞŶĞƌĂůƌĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚƵŶƌĞƐƚƌŝĐƚĞĚ
DŝƐĐĞůůĂŶĞŽƵƐŝŶĐŽŵĞ
dŽƚĂůŐĞŶĞƌĂůƌĞǀĞŶƵĞƐ

 ϱ͕ϭϱϰ͕ϭϮϴ
 ϯϲ͕ϳϵϲ
 ϱ͕ϭϵϬ͕ϵϮϰ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

ϰϭϱ͕ϯϰϳ

EĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿ͕:ƵůǇϭ͕ϮϬϭϳ

 ;ϭϰϵ͕ϭϴϳͿ

EĞƚƉŽƐŝƚŝŽŶ͕:ƵŶĞϯϬ͕ϮϬϭϴ

Ψ Ϯϲϲ͕ϭϲϬ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ĂůĂŶĐĞ^ŚĞĞƚͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ
dŝƚůĞ/Ͳ
^ĐŚŽŽů
/ŵƉƌŽǀĞŵĞŶƚ
'ƌĂŶƚ

'ĞŶĞƌĂů
&ƵŶĚ

dŝƚůĞ/
&ƵŶĚ

dŽƚĂů
EŽŶŵĂũŽƌ
&ƵŶĚƐ

dŽƚĂů

ƐƐĞƚƐ͗
ĂƐŚ
KƚŚĞƌƌĞĐĞŝǀĂďůĞƐ
ƵĞĨƌŽŵŽƚŚĞƌŐŽǀĞƌŶŵĞŶƚƐ
ƵĞĨƌŽŵŐĞŶĐǇ&ƵŶĚ
ƵĞĨƌŽŵŽƚŚĞƌĨƵŶĚƐ
WƌĞƉĂŝĚŝƚĞŵƐ
ĞƉŽƐŝƚƐ

Ψ  ϰϬϬ͕ϱϴϴ
 ϯϴ͕ϭϭϳ
Ϯϰϲ͕ϲϲϯ
ϭ͕ϱϴϭ
 ϯϰϳ͕ϳϬϲ
 ϰϬ͕ϯϱϮ
ϲ͕ϱϬϭ

Ψ

Ͳ
Ͳ
 ϴϵ͕ϱϭϮ
Ͳ
Ͳ
Ͳ
Ͳ

Ψ Ͳ
Ͳ
 Ϯϯϭ͕ϳϬϳ
Ͳ
Ͳ
Ͳ
Ͳ

Ψ Ͳ
Ͳ
Ϯϲ͕ϰϴϳ
Ͳ
Ͳ
Ͳ
Ͳ

Ψ  ϰϬϬ͕ϱϴϴ
 ϯϴ͕ϭϭϳ
 ϱϵϰ͕ϯϲϵ
ϭ͕ϱϴϭ
 ϯϰϳ͕ϳϬϲ
 ϰϬ͕ϯϱϮ
ϲ͕ϱϬϭ

dŽƚĂůĂƐƐĞƚƐ

Ψ ϭ͕Ϭϴϭ͕ϱϬϴ

Ψ  ϴϵ͕ϱϭϮ

Ψ  Ϯϯϭ͕ϳϬϳ

Ψ Ϯϲ͕ϰϴϳ

Ψ ϭ͕ϰϮϵ͕Ϯϭϰ

Ψ  ϲϱϴ͕ϵϲϴ
 ϭϵϵ͕ϵϯϴ
 ϮϮϮ͕ϲϬϮ
Ͳ

Ψ

Ͳ
Ͳ
Ͳ
ϴϵ͕ϱϭϮ

Ψ Ͳ
Ͳ
Ͳ
 Ϯϯϭ͕ϳϬϳ

Ψ Ͳ
Ͳ
Ͳ
Ϯϲ͕ϰϴϳ

Ψ  ϲϱϴ͕ϵϲϴ
 ϭϵϵ͕ϵϯϴ
 ϮϮϮ͕ϲϬϮ
 ϯϰϳ͕ϳϬϲ

ϭ͕Ϭϴϭ͕ϱϬϴ

 ϴϵ͕ϱϭϮ

 Ϯϯϭ͕ϳϬϳ

Ϯϲ͕ϰϴϳ

ϭ͕ϰϮϵ͕Ϯϭϰ

Ͳ

Ͳ

Ͳ

Ͳ

 Ͳ

Ψ ϭ͕Ϭϴϭ͕ϱϬϴ

Ψ  ϴϵ͕ϱϭϮ

Ψ  Ϯϯϭ͕ϳϬϳ

Ψ Ϯϲ͕ϰϴϳ

Ψ ϭ͕ϰϮϵ͕Ϯϭϰ

>ŝĂďŝůŝƚŝĞƐ͗
ĐĐŽƵŶƚƐƉĂǇĂďůĞĂŶĚĂĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
^ĂůĂƌŝĞƐĂŶĚǁĂŐĞƐƉĂǇĂďůĞ
ƵĞƚŽŽƚŚĞƌƐĐŚŽŽůƐ
ƵĞƚŽŽƚŚĞƌĨƵŶĚƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ
&ƵŶĚĂůĂŶĐĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐĂŶĚĨƵŶĚďĂůĂŶĐĞƐ
ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨƚŚĞĂůĂŶĐĞ^ŚĞĞƚŽĨ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐƚŽƚŚĞ^ƚĂƚĞŵĞŶƚ
ŽĨEĞƚWŽƐŝƚŝŽŶ
dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚďĂůĂŶĐĞƐ

Ψ  Ͳ

ĂƉŝƚĂůĂƐƐĞƚƐƵƐĞĚŝŶŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐĂƌĞŶŽƚ
ĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐĂŶĚĂƌĞŶŽƚƌĞƉŽƌƚĞĚŝŶƚŚĞĨƵŶĚƐ͗
ĂƉŝƚĂůĂƐƐĞƚƐĐŽƐƚ
ĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ

Ϯ͕ϳϮϯ͕ϴϵϭ
 ;Ϯ͕Ϭϭϲ͕ϵϲϳͿ

>ŽŶŐͲƚĞƌŵĂƐƐĞƚƐĂƌĞŶŽƚĂǀĂŝůĂďůĞƚŽƉĂǇĨŽƌĐƵƌƌĞŶƚƉĞƌŝŽĚ
ĞǆƉĞŶĚŝƚƵƌĞƐĂŶĚ͕ƚŚĞƌĞĨŽƌĞ͕ĂƌĞŶŽƚƌĞĐŽƌĚĞĚŝŶƚŚĞĨƵŶĚƐ͗
ĞĨĞƌƌĞĚŽƵƚĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ

 ϯϰϬ͕Ϭϵϴ

>ŝĂďŝůŝƚŝĞƐŶŽƚƉĂǇĂďůĞǁŝƚŚĐƵƌƌĞŶƚĂǀĂŝůĂďůĞƌĞƐŽƵƌĐĞƐ
ĂƌĞŶŽƚƌĞƉŽƌƚĞĚĂƐĨƵŶĚůŝĂďŝůŝƚŝĞƐŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂů
ĨƵŶĚƐƚĂƚĞŵĞŶƚƐ͘ůůůŝĂďŝůŝƚŝĞƐ͕ďŽƚŚĐƵƌƌĞŶƚĂŶĚůŽŶŐͲƚĞƌŵ
ĂƌĞƌĞƉŽƌƚĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞƐƚĂƚĞŵĞŶƚƐ͗
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĞĨĞƌƌĞĚŝŶĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ
 ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ
ĐĐƌƵĞĚŝŶƚĞƌĞƐƚƉĂǇĂďůĞ
EŽƚĞƉĂǇĂďůĞ

;ϱϵϭ͕ϳϭϮͿ
;ϭϮϮ͕ϰϴϲͿ
 ;ϯϬ͕ϵϴϵͿ
 ;ϲϴͿ
 ;ϯϱ͕ϲϬϳͿ

EĞƚƉŽƐŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ

Ψ  Ϯϲϲ͕ϭϲϬ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϭϬ
247
15

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞŝŶ
&ƵŶĚĂůĂŶĐĞƐͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ


dŝƚůĞ/Ͳ
^ĐŚŽŽů
/ŵƉƌŽǀĞŵĞŶƚ
'ƌĂŶƚ

'ĞŶĞƌĂů
&ƵŶĚ
ZĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚ
&ĞĚĞƌĂůƐŽƵƌĐĞƐ
WƌŝǀĂƚĞƐŽƵƌĐĞƐ
KƚŚĞƌŝŶĐŽŵĞ
dŽƚĂůƌĞǀĞŶƵĞƐ
ǆƉĞŶĚŝƚƵƌĞƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
ĂƉŝƚĂůŽƵƚůĂǇ
ĞďƚƐĞƌǀŝĐĞ͗
WƌŝŶĐŝƉĂů
/ŶƚĞƌĞƐƚ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

Ψ

&ƵŶĚĂůĂŶĐĞƐͲĞŶĚŽĨǇĞĂƌ

dŽƚĂů

Ψ  Ͳ
ϵϳϭ͕ϭϱϵ
 Ͳ
 Ͳ

Ψ  Ͳ
ϭ͕ϰϬϰ͕ϳϰϵ
 Ͳ
 Ͳ

Ψ ϱϬϮ͕ϬϮϰ
ϲϯϰ͕ϴϮϴ
 Ͳ
 Ͳ

ϱ͕ϴϮϱ͕ϮϮϬ

ϵϳϭ͕ϭϱϵ

ϭ͕ϰϬϰ͕ϳϰϵ

ϭ͕ϭϯϲ͕ϴϱϮ

ϵ͕ϯϯϳ͕ϵϴϬ

ϱ͕ϳϯϯ͕ϴϬϯ
 Ϯϰ͕ϱϰϯ
ϭϬϭ͕ϭϮϴ

ϵϱϮ͕ϱϵϬ
 Ͳ
ϭϴ͕ϱϲϵ

ϴϯϱ͕ϭϳϮ
 Ͳ
ϱϲϵ͕ϱϳϳ

ϳϳϯ͕ϭϲϰ
ϯϱϮ͕ϱϳϳ
ϭϭ͕ϭϭϭ

ϴ͕Ϯϵϰ͕ϳϮϵ
ϯϳϳ͕ϭϮϬ
ϳϬϬ͕ϯϴϱ

 ϯ͕ϭϮϱ
 ϭ͕ϯϱϯ

 Ͳ
 Ͳ

 Ͳ
 Ͳ

 Ͳ
 Ͳ

 ϯ͕ϭϮϱ
 ϭ͕ϯϱϯ

ϱ͕ϴϲϯ͕ϵϱϮ

ϵϳϭ͕ϭϱϵ

ϭ͕ϰϬϰ͕ϳϰϵ

ϭ͕ϭϯϲ͕ϴϱϮ

ϵ͕ϯϳϲ͕ϳϭϮ

;ϯϴ͕ϳϯϮͿ

 Ͳ

 Ͳ

 Ͳ

;ϯϴ͕ϳϯϮͿ

ϯϴ͕ϳϯϮ

 Ͳ

 Ͳ

 Ͳ

ϯϴ͕ϳϯϮ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

Ψ  Ͳ

Ψ  Ͳ

Ψ  Ͳ

Ψ  Ͳ

Ψ  Ͳ

KƚŚĞƌ&ŝŶĂŶĐŝŶŐ^ŽƵƌĐĞƐ͗
WƌŽĐĞĞĚƐĨƌŽŵŶŽƚĞƉĂǇĂďůĞ

&ƵŶĚĂůĂŶĐĞƐͲďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

dŽƚĂů
EŽŶŵĂũŽƌ
&ƵŶĚƐ

ϱ͕ϲϳϯ͕ϯϬϳ
 Ͳ
ϭϭϱ͕ϭϭϳ
 ϯϲ͕ϳϵϲ

ǆĐĞƐƐ;ĚĞĨŝĐŝĞŶĐǇͿŽĨ
ƌĞǀĞŶƵĞƐŽǀĞƌĞǆƉĞŶĚŝƚƵƌĞƐ

EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞƐ

dŝƚůĞ/
&ƵŶĚ

Ψ

ϲ͕ϭϳϱ͕ϯϯϭ
ϯ͕ϬϭϬ͕ϳϯϲ
ϭϭϱ͕ϭϭϳ
ϯϲ͕ϳϵϲ

ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨƚŚĞ^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕
ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐŽĨ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐƚŽƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ
EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞͲƚŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ
'ŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƌĞƉŽƌƚĐĂƉŝƚĂůŽƵƚůĂǇƐĂƐ
ĞǆƉĞŶĚŝƚƵƌĞƐ͕ŝŶƚŚĞƐƚĂƚĞŵĞŶƚŽĨĂĐƚŝǀŝƚŝĞƐƚŚĞƐĞĐŽƐƚƐ
ĂƌĞĂůůŽĐĂƚĞĚŽǀĞƌƚŚĞŝƌƵƐĞĨƵůůŝǀĞƐĂƐĚĞƉƌĞĐŝĂƚŝŽŶ͗
ŽƐƚŽĨĐĂƉŝƚĂůĂƐƐĞƚƐ
WƌŽǀŝƐŝŽŶĨŽƌĚĞƉƌĞĐŝĂƚŝŽŶ

Ψ  Ͳ

ϳϬϬ͕ϯϴϱ
;ϯϮϲ͕ϬϬϬͿ

ĞƌƚĂŝŶŝƚĞŵƐƌĞƉŽƌƚĞĚŝŶƚŚĞƐƚĂƚĞŵĞŶƚŽĨĂĐƚŝǀŝƚŝĞƐ
ĚŽŶŽƚƌĞƋƵŝƌĞƚŚĞƵƐĞŽĨĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐ
ĂŶĚ͕ƚŚĞƌĞĨŽƌĞ͕ĂƌĞŶŽƚƌĞƉŽƌƚĞĚĂƐĞǆƉĞŶĚŝƚƵƌĞƐŝŶ
ŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͗
ŚĂŶŐĞŝŶŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ŚĂŶŐĞƐŝŶĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ
ŚĂŶŐĞŝŶĚĞĨĞƌƌĞĚŝŶĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ
ŚĂŶŐĞŝŶĂĐĐƌƵĞĚŝŶƚĞƌĞƐƚƉĂǇĂďůĞ
ŚĂŶŐĞŝŶĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ
ŚĂŶŐĞŝŶŶŽƚĞƉĂǇĂďůĞ

ϯϰϭ͕ϭϮϳ
;ϭϲϱ͕ϮϬϵͿ
;ϭϭϱ͕ϰϱϰͿ
;ϲϴͿ
ϭϲ͕ϭϳϯ
;ϯϱ͕ϲϬϳͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ

Ψ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϭϭ
248
16

ϰϭϱ͕ϯϰϳ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨƐƐĞƚƐĂŶĚ>ŝĂďŝůŝƚŝĞƐͲŐĞŶĐǇ&ƵŶĚ
:ƵŶĞϯϬ͕ϮϬϭϴ
^ƚƵĚĞŶƚ
ĐƚŝǀŝƚŝĞƐ
ƐƐĞƚƐ͗
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ

Ψ

 ϯϰ͕ϰϲϴ

Ψ

 ϯϰ͕ϰϲϴ

>ŝĂďŝůŝƚŝĞƐ͗
ƵĞƚŽƐƚƵĚĞŶƚƐ
ƵĞƚŽ'ĞŶĞƌĂů&ƵŶĚ

Ψ

 ϯϮ͕ϴϴϳ
 ϭ͕ϱϴϭ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ψ

 ϯϰ͕ϰϲϴ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ





dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϭϮ
249
17

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϭͲKƌŐĂŶŝǌĂƚŝŽŶĂŶĚKƉĞƌĂƚŝŽŶƐ

/ŶϮϬϭϭ͕ƚŚĞ^ƚĂƚĞŽĂƌĚŽĨĚƵĐĂƚŝŽŶ;͞^K͟ͿĞǆĞƌĐŝƐĞĚŝƚƐƐƚĂƚƵƚŽƌǇĂƵƚŚŽƌŝƚǇƚŽŝŶƚĞƌǀĞŶĞŝŶƚŚĞ
ŵĂŶĂŐĞŵĞŶƚ ŽĨ ĐĞƌƚĂŝŶƐĐŚŽŽůƐ ƚŚĂƚ ŚĂĚ ďĞĞŶ ĚĞĞŵĞĚ ĨĂŝůŝŶŐ ĨŽƌ Ɛŝǆ ǇĞĂƌƐ ƵŶĚĞƌWƵďůŝĐ >ĂǁϮϮϭ
ĂŶĚ ƚŚĞ ƐƚĂƚĞ͛Ɛ ƐĐŚŽŽů ĂĐĐŽƵŶƚĂďŝůŝƚǇ ƐǇƐƚĞŵ͘  Ɛ Ă ƌĞƐƵůƚ͕ ƚŚĞ ^K ĂƐƐŝŐŶĞĚ ƚŚĞ /ŶĚŝĂŶĂ
ĞƉĂƌƚŵĞŶƚ ŽĨ ĚƵĐĂƚŝŽŶ ;͞/K͟Ϳ ƚŽ ĐŽŶƚƌĂĐƚ ǁŝƚŚ ƚŚŝƌĚ ƉĂƌƚǇ ͞ƚƵƌŶĂƌŽƵŶĚ ƐĐŚŽŽů ŽƉĞƌĂƚŽƌƐ͟ ƚŽ
ŵĂŶĂŐĞ ƚŚĞ ƐĐŚŽŽůƐ ĚƵƌŝŶŐ ƚŚĞ ƚƵƌŶĂƌŽƵŶĚ ƉƌŽĐĞƐƐ͘  dŚĞ ƐĐŚŽŽůƐ ǁĞƌĞ ƉĂƌƚ ŽĨ ƚŚĞ /ŶĚŝĂŶĂƉŽůŝƐ
WƵďůŝĐ^ĐŚŽŽůƐŝƐƚƌŝĐƚ͘/ŶϮϬϭϯ͕ƚŚĞDĂǇŽƌŽĨƚŚĞŝƚǇŽĨ/ŶĚŝĂŶĂƉŽůŝƐƐƵĐĐĞƐƐĨƵůůǇƉĞƚŝƚŝŽŶĞĚƚŚĞ
^KĨŽƌŽǀĞƌƐŝŐŚƚŽĨƚŚĞƚƵƌŶĂƌŽƵŶĚƐĐŚŽŽůŽƉĞƌĂƚŽƌƐƚŚĂƚŵĂŶĂŐĞƚŚĞƐĞƐĐŚŽŽůƐĨƌŽŵƚŚĞ/KƚŽ
KĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ;͞K/͟Ϳ͘/Ŷ:ƵŶĞϮϬϭϱ͕/ŶĚŝĂŶĂƉŽůŝƐƚƵƌŶĂƌŽƵŶĚƐĐŚŽŽůƐƚƌĂŶƐŝƚŝŽŶĞĚ
ƚŽũŽŝŶƚŽǀĞƌƐŝŐŚƚďǇƚŚĞ^KĂŶĚƚŚĞ/K͘ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů;͞ƚŚĞ^ĐŚŽŽů͟ͿŝƐŽŶĞŽĨ
ƚŚĞƚƵƌŶĂƌŽƵŶĚƐĐŚŽŽůƐ͘


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ

ĂƐŝƐŽĨƉƌĞƐĞŶƚĂƚŝŽŶ͗dŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŽĨƚŚĞ^ĐŚŽŽůŚĂǀĞďĞĞŶƉƌĞƉĂƌĞĚŝŶĐŽŶĨŽƌŵŝƚǇ
ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ;'WͿ ĂƐ ĂƉƉůŝĞĚ ƚŽ
ŐŽǀĞƌŶŵĞŶƚĂů ƵŶŝƚƐ͘  dŚĞ 'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŽĂƌĚ ;'^Ϳ ŝƐ ƚŚĞ ĂĐĐĞƉƚĞĚ
ƐƚĂŶĚĂƌĚͲƐĞƚƚŝŶŐďŽĚǇĨŽƌĞƐƚĂďůŝƐŚŝŶŐŐŽǀĞƌŶŵĞŶƚĂůĂĐĐŽƵŶƚŝŶŐĂŶĚĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐƉƌŝŶĐŝƉůĞƐ͘
dŚĞŵŽƌĞƐŝŐŶŝĨŝĐĂŶƚŽĨƚŚĞ^ĐŚŽŽů͛ƐĂĐĐŽƵŶƚŝŶŐƉŽůŝĐŝĞƐĂƌĞĚĞƐĐƌŝďĞĚďĞůŽǁ͗

'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͗dŚĞ^ĐŚŽŽůΖƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐůƵĚĞďŽƚŚ
ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ;ƌĞƉŽƌƚŝŶŐ ƚŚĞ ^ĐŚŽŽů ĂƐ Ă ǁŚŽůĞͿ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ;ƌĞƉŽƌƚŝŶŐ ƚŚĞ
^ĐŚŽŽůΖƐ ŵĂũŽƌ ĨƵŶĚƐͿ͘  ŽƚŚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐĂƚĞŐŽƌŝǌĞ
ƉƌŝŵĂƌǇ ĂĐƚŝǀŝƚŝĞƐ ĂƐ ĞŝƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚĂů Žƌ ďƵƐŝŶĞƐƐͲƚǇƉĞ͘  ůů ŽĨ ƚŚĞ ^ĐŚŽŽůΖƐ ĂĐƚŝǀŝƚŝĞƐ ĂƌĞ
ĐůĂƐƐŝĨŝĞĚĂƐŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͘

/ŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶ͕ƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐĐŽůƵŵŶŝƐƉƌĞƐĞŶƚĞĚ
ŽŶ Ă ĐŽŶƐŽůŝĚĂƚĞĚ ďĂƐŝƐ͕ ŝĨ ĂƉƉůŝĐĂďůĞ͕ ĂŶĚ ŝƐ ƌĞƉŽƌƚĞĚ ŽŶ Ă ĨƵůů ĂĐĐƌƵĂů͕ ĞĐŽŶŽŵŝĐ ƌĞƐŽƵƌĐĞ ďĂƐŝƐ͕
ǁŚŝĐŚ ƌĞĐŽŐŶŝǌĞƐ Ăůů ŶŽŶĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ĂŶĚ ƌĞĐĞŝǀĂďůĞƐ ĂƐ ǁĞůů ĂƐ Ăůů ŶŽŶĐƵƌƌĞŶƚ ĚĞďƚ ĂŶĚ
ŽďůŝŐĂƚŝŽŶƐ͘

dŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĂĐƚŝǀŝƚŝĞƐ ƌĞƉŽƌƚƐ ďŽƚŚ ƚŚĞ ŐƌŽƐƐ ĂŶĚ ŶĞƚ ĐŽƐƚ ŽĨ ĞĂĐŚ ŽĨ ƚŚĞ
^ĐŚŽŽůΖƐ ĨƵŶĐƚŝŽŶƐ͘  dŚĞ ŶĞƚ ĐŽƐƚƐ͕ ďǇ ĨƵŶĐƚŝŽŶ͕ ĂƌĞ ĂůƐŽ ƐƵƉƉŽƌƚĞĚ ďǇ ŐĞŶĞƌĂů ƌĞǀĞŶƵĞƐ
;ƵŶƌĞƐƚƌŝĐƚĞĚĐŽŶƚƌŝďƵƚŝŽŶƐ͕ŵŝƐĐĞůůĂŶĞŽƵƐƌĞǀĞŶƵĞ͕ĞƚĐ͘Ϳ͘dŚĞƐƚĂƚĞŵĞŶƚŽĨĂĐƚŝǀŝƚŝĞƐƌĞĚƵĐĞƐŐƌŽƐƐ
ĞǆƉĞŶƐĞƐďǇƌĞůĂƚĞĚƉƌŽŐƌĂŵƌĞǀĞŶƵĞƐ͕ŽƉĞƌĂƚŝŶŐĂŶĚĐĂƉŝƚĂůŐƌĂŶƚƐĂŶĚĐŽŶƚƌŝďƵƚŝŽŶƐ͘WƌŽŐƌĂŵ
ƌĞǀĞŶƵĞƐŵƵƐƚďĞĚŝƌĞĐƚůǇĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞĨƵŶĐƚŝŽŶ͘KƉĞƌĂƚŝŶŐŐƌĂŶƚƐŝŶĐůƵĚĞŽƉĞƌĂƚŝŶŐͲƐƉĞĐŝĨŝĐ
ĂŶĚ ĚŝƐĐƌĞƚŝŽŶĂƌǇ ;ĞŝƚŚĞƌ ŽƉĞƌĂƚŝŶŐ Žƌ ĐĂƉŝƚĂůͿ ŐƌĂŶƚƐ ǁŚŝůĞ ƚŚĞ ĐĂƉŝƚĂů ŐƌĂŶƚƐ ĐŽůƵŵŶ ƌĞĨůĞĐƚƐ
ĐĂƉŝƚĂůͲƐƉĞĐŝĨŝĐ ŐƌĂŶƚƐ͘  &Žƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϴ ƚŚĞ ^ĐŚŽŽů ŚĂĚ ƉƌŽŐƌĂŵ ƌĞǀĞŶƵĞƐ ŽĨ
Ψϰ͕ϭϰϳ͕Ϭϱϲ͘

dŚŝƐŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŽĐƵƐŝƐŵŽƌĞŽŶƚŚĞĂďŝůŝƚǇƚŽƐƵƐƚĂŝŶƚŚĞ^ĐŚŽŽůĂƐĂŶĞŶƚŝƚǇĂŶĚƚŚĞĐŚĂŶŐĞ
ŝŶƚŚĞ^ĐŚŽŽůΖƐŶĞƚƉŽƐŝƚŝŽŶƌĞƐƵůƚŝŶŐĨƌŽŵƚŚĞĐƵƌƌĞŶƚǇĞĂƌΖƐĂĐƚŝǀŝƚŝĞƐ͘

&ƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͗dŚĞĂĐĐŽƵŶƚƐŽĨƚŚĞ^ĐŚŽŽůĂƌĞŽƌŐĂŶŝǌĞĚŽŶƚŚĞďĂƐŝƐŽĨĨƵŶĚƐ͘dŚĞ
ŽƉĞƌĂƚŝŽŶƐ ŽĨ ƚŚĞ ĨƵŶĚƐ ĂƌĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ǁŝƚŚ Ă ƐĞƉĂƌĂƚĞ ƐĞƚ ŽĨ ƐĞůĨͲďĂůĂŶĐŝŶŐ ĂĐĐŽƵŶƚƐ ƚŚĂƚ
ĐŽŵƉƌŝƐĞŝƚƐĂƐƐĞƚƐ͕ůŝĂďŝůŝƚŝĞƐ͕ĞƋƵŝƚǇ͕ƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶĚŝƚƵƌĞƐ͘



ϭϯ

18

250

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

dŚĞ^ĐŚŽŽůƌĞƉŽƌƚƐƚŚĞĨŽůůŽǁŝŶŐŵĂũŽƌŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚ͗

'ĞŶĞƌĂů &ƵŶĚ Ͳ dŚŝƐ ĨƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ Ăůů ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ŽĨ ƚŚĞ
^ĐŚŽŽůĞǆĐĞƉƚĨŽƌƚŚŽƐĞƌĞƋƵŝƌĞĚƚŽďĞĂĐĐŽƵŶƚĞĚĨŽƌŝŶĂŶŽƚŚĞƌĨƵŶĚ͘

dŝƚůĞ / Ͳ ^ĐŚŽŽů /ŵƉƌŽǀĞŵĞŶƚ 'ƌĂŶƚ &ƵŶĚ Ͳ dŚŝƐ ĨƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ Ăůů
ĨĞĚĞƌĂůĚŽůůĂƌƐƌĞĐĞŝǀĞĚƵŶĚĞƌƚŚŝƐdŝƚůĞ/ƉƌŽŐƌĂŵ͘

dŝƚůĞ/&ƵŶĚͲdŚŝƐĨƵŶĚŝƐƵƐĞĚƚŽĂĐĐŽƵŶƚĨŽƌĂůůĨĞĚĞƌĂůĚŽůůĂƌƐƌĞĐĞŝǀĞĚƵŶĚĞƌ
ƚŚŝƐdŝƚůĞ/ƉƌŽŐƌĂŵ͘

DĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ ĂŶĚ ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͗  ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƌĞĨĞƌƐ ƚŽ ƚŚĞ ƉŽŝŶƚ Ăƚ ǁŚŝĐŚ
ƌĞǀĞŶƵĞƐ Žƌ ĞǆƉĞŶĚŝƚƵƌĞƐͬĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ ĂĐĐŽƵŶƚƐ ĂŶĚ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘  /ƚ ƌĞůĂƚĞƐ ƚŽ ƚŚĞ ƚŝŵŝŶŐ ŽĨ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚƐ ŵĂĚĞ ƌĞŐĂƌĚůĞƐƐ ŽĨ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ
ĨŽĐƵƐĂƉƉůŝĞĚ͘'ŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƵƐĞƚŚĞĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐĂŶĚƚŚĞ
ŐŽǀĞƌŶŵĞŶƚĂůͲǁŝĚĞƐƚĂƚĞŵĞŶƚƵƐĞƐƚŚĞĞĐŽŶŽŵŝĐƌĞƐŽƵƌĐĞƐŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐ͘

'ŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚǇŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝƐƉƌĞƐĞŶƚĞĚŽŶƚŚĞĨƵůů
ĂĐĐƌƵĂůďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐ͘ZĞǀĞŶƵĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚǁŚĞŶĞĂƌŶĞĚĂŶĚĞǆƉĞŶƐĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚ
ǁŚĞŶŝŶĐƵƌƌĞĚ͘

dŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƉƌĞƐĞŶƚĞĚŽŶƚŚĞŵŽĚŝĨŝĞĚĂĐĐƌƵĂůďĂƐŝƐŽĨ
ĂĐĐŽƵŶƚŝŶŐ ƵŶĚĞƌ ǁŚŝĐŚ ƌĞǀĞŶƵĞ ŝƐ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ ĂĐĐŽƵŶƚŝŶŐ ƉĞƌŝŽĚ ŝŶ ǁŚŝĐŚ ŝƚ ďĞĐŽŵĞƐ
ƐƵƐĐĞƉƚŝďůĞƚŽĂĐĐƌƵĂů;ŝ͘Ğ͕͘ǁŚĞŶŝƚďĞĐŽŵĞƐďŽƚŚŵĞĂƐƵƌĂďůĞĂŶĚĂǀĂŝůĂďůĞͿ͘ΗDĞĂƐƵƌĂďůĞΗŵĞĂŶƐ
ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ĐĂŶ ďĞ ĚĞƚĞƌŵŝŶĞĚ ĂŶĚ ΗĂǀĂŝůĂďůĞΗ ŵĞĂŶƐ ĐŽůůĞĐƚŝďůĞ ǁŝƚŚŝŶ ƐŝǆƚǇ
ĚĂǇƐĂĨƚĞƌǇĞĂƌͲĞŶĚŽƌƐŽŽŶĞŶŽƵŐŚƚŚĞƌĞĂĨƚĞƌƚŽďĞƵƐĞĚƚŽƉĂǇůŝĂďŝůŝƚŝĞƐŽĨƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚ͘
dŚĞ^ĐŚŽŽůƵƐĞƐĂŶĂǀĂŝůĂďŝůŝƚǇƉĞƌŝŽĚŽĨƐŝǆŵŽŶƚŚƐĨŽƌƌĞĐŽŐŶŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůŐƌĂŶƚƌĞǀĞŶƵĞ͘

ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ͗dŚĞ^ĐŚŽŽůĐŽŶƐŝĚĞƌƐĂůůĚĞŵĂŶĚĂĐĐŽƵŶƚƐĂŶĚŵŽŶĞǇŵĂƌŬĞƚĨƵŶĚƐ
ǁŚŝĐŚ ĂƌĞ ŶŽƚ ƐƵďũĞĐƚĞĚ ƚŽ ǁŝƚŚĚƌĂǁĂů ƌĞƐƚƌŝĐƚŝŽŶƐ ƚŽ ďĞ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ͘ dŚĞ ^ĐŚŽŽů
ƌŽƵƚŝŶĞůǇ ŵĂŝŶƚĂŝŶƐ ĐĂƐŚ ďĂůĂŶĐĞƐ Ăƚ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶ ǁŚŝĐŚ ĞǆĐĞĞĚƐ ĨĞĚĞƌĂůůǇ ŝŶƐƵƌĞĚ
ĂŵŽƵŶƚƐ͘ dŚĞ ^ĐŚŽŽů ŚĂƐ ŶŽƚ ĞǆƉĞƌŝĞŶĐĞĚ ĂŶǇ ůŽƐƐĞƐ ĂŶĚ ĚŽĞƐ ŶŽƚ ďĞůŝĞǀĞ ŝƚ ŝƐ ĞǆƉŽƐĞĚ ƚŽ
ƐŝŐŶŝĨŝĐĂŶƚƌŝƐŬĂƐƐŽĐŝĂƚĞĚǁŝƚŚŝƚƐĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ͘

WƌĞƉĂŝĚŝƚĞŵƐ͗ĞƌƚĂŝŶƉĂǇŵĞŶƚƐƚŽǀĞŶĚŽƌƐƌĞĨůĞĐƚĐŽƐƚƐĂƉƉůŝĐĂďůĞƚŽĨƵƚƵƌĞĂĐĐŽƵŶƚŝŶŐƉĞƌŝŽĚƐ
ĂŶĚĂƌĞƌĞĐŽƌĚĞĚĂƐƉƌĞƉĂŝĚŝƚĞŵƐ͘

ƵĞ ƚŽ ĂŶĚ ĚƵĞ ĨƌŽŵ ŽƚŚĞƌ ĨƵŶĚƐ͗  /ŶƚĞƌĨƵŶĚ ƌĞĐĞŝǀĂďůĞƐ ĂŶĚ ƉĂǇĂďůĞƐ ĂƌŝƐĞ ĨƌŽŵ ŝŶƚĞƌĨƵŶĚ
ƚƌĂŶƐĂĐƚŝŽŶƐ ĂŶĚ ĂƌĞ ƌĞĐŽƌĚĞĚ ďǇ Ăůů ĨƵŶĚƐ ĂĨĨĞĐƚĞĚ ŝŶ ƚŚĞ ƉĞƌŝŽĚ ŝŶ ǁŚŝĐŚ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂƌĞ
ĞǆĞĐƵƚĞĚ͘  dŚĞ ďĂůĂŶĐĞƐ ƌĞƐƵůƚ ĨƌŽŵ ƚŚĞ ƚŝŵĞ ůĂŐ ďĞƚǁĞĞŶ ƚŚĞ ĚĂƚĞƐ ƚŚĂƚ ŝŶƚĞƌĨƵŶĚ ŐŽŽĚƐ ĂŶĚ
ƐĞƌǀŝĐĞƐ ĂƌĞ ƉƌŽǀŝĚĞĚ Žƌ ƌĞŝŵďƵƌƐĂďůĞ ĞǆƉĞŶĚŝƚƵƌĞƐ ŽĐĐƵƌ͕ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂƌĞ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ
ĂĐĐŽƵŶƚŝŶŐƐǇƐƚĞŵ͕ĂŶĚƉĂǇŵĞŶƚƐďĞƚǁĞĞŶĨƵŶĚƐĂƌĞŵĂĚĞ͘

ĂƉŝƚĂůĂƐƐĞƚƐ͗WƌŽƉĞƌƚǇĂŶĚĞƋƵŝƉŵĞŶƚƉƵƌĐŚĂƐĞĚŽƌĂĐƋƵŝƌĞĚĂƌĞĐĂƉŝƚĂůŝǌĞĚĂƚŚŝƐƚŽƌŝĐĂůĐŽƐƚŽƌ
ĞƐƚŝŵĂƚĞĚŚŝƐƚŽƌŝĐĂůĐŽƐƚ͘ĂƉŝƚĂůĂƐƐĞƚƐĂƌĞĚĞĨŝŶĞĚďǇƚŚĞ^ĐŚŽŽůĂƐĂƐƐĞƚƐǁŝƚŚĂĐŽƐƚŽĨΨϳϱϬĂŶĚ
ƵƐĞĨƵůůŝĨĞŽĨŽǀĞƌŽŶĞǇĞĂƌ͘ŽŶĂƚĞĚƉƌŽƉĞƌƚǇĂŶĚĞƋƵŝƉŵĞŶƚĂƐƐĞƚƐĂƌĞǀĂůƵĞĚĂƚƚŚĞĞƐƚŝŵĂƚĞĚ
ĨĂŝƌŵĂƌŬĞƚǀĂůƵĞĂƐŽĨƚŚĞĚĂƚĞƌĞĐĞŝǀĞĚ͘ĚĚŝƚŝŽŶƐ͕ŝŵƉƌŽǀĞŵĞŶƚƐĂŶĚŽƚŚĞƌĐĂƉŝƚĂůŽƵƚůĂǇƐƚŚĂƚ
ƐŝŐŶŝĨŝĐĂŶƚůǇĞǆƚĞŶĚƚŚĞƵƐĞĨƵůůŝĨĞŽĨĂŶĂƐƐĞƚĂƌĞĐĂƉŝƚĂůŝǌĞĚĂŶĚĚĞƉƌĞĐŝĂƚĞĚŽǀĞƌƚŚĞƌĞŵĂŝŶŝŶŐ
ƵƐĞĨƵů ůŝǀĞƐ ŽĨ ƚŚĞ ƌĞůĂƚĞĚ ĨŝǆĞĚ ĂƐƐĞƚƐ͘  KƚŚĞƌ ĐŽƐƚƐ ŝŶĐƵƌƌĞĚ ĨŽƌ ƌĞƉĂŝƌƐ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ĂƌĞ
ĞǆƉĞŶƐĞĚĂƐŝŶĐƵƌƌĞĚ͘

ϭϰ
251
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

ĞƉƌĞĐŝĂƚŝŽŶ ŽŶ Ăůů ĐĂƉŝƚĂů ĂƐƐĞƚƐ ŝƐ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚĞ ƐƚƌĂŝŐŚƚͲůŝŶĞ ďĂƐŝƐ ŽǀĞƌ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ƵƐĞĨƵů
ůŝǀĞƐĂƐĨŽůůŽǁƐ͗


&ƵƌŶŝƚƵƌĞĂŶĚĞƋƵŝƉŵĞŶƚ
ϱǇĞĂƌƐ

ŽŵƉƵƚĞƌĞƋƵŝƉŵĞŶƚ
ϯǇĞĂƌƐ

DŽƚŽƌǀĞŚŝĐůĞƐ
ϱǇĞĂƌƐ

ĞĨĞƌƌĞĚŽƵƚĨůŽǁƐͬŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ͗/ŶĂĚĚŝƚŝŽŶƚŽĂƐƐĞƚƐ͕ƚŚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶǁŝůů
ƐŽŵĞƚŝŵĞƐ ƌĞƉŽƌƚ Ă ƐĞƉĂƌĂƚĞ ƐĞĐƚŝŽŶ ĨŽƌ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͘  dŚŝƐ ƐĞƉĂƌĂƚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚĞůĞŵĞŶƚ͕ĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ͕ƌĞƉƌĞƐĞŶƚƐĂĐŽŶƐƵŵƉƚŝŽŶŽĨŶĞƚƉŽƐŝƚŝŽŶƚŚĂƚ
ĂƉƉůŝĞƐ ƚŽ Ă ĨƵƚƵƌĞ ƉĞƌŝŽĚ;ƐͿ ĂŶĚ ƐŽ ǁŝůů ŶŽƚ ďĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ĂŶ ŽƵƚĨůŽǁ ŽĨ ƌĞƐŽƵƌĐĞƐ
;ĞǆƉĞŶƐĞͬĞǆƉĞŶĚŝƚƵƌĞͿ ƵŶƚŝů ƚŚĞŶ͘  dŚĞ ^ĐŚŽŽů ŚĂƐ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ƌĞůĂƚŝŶŐ ƚŽ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇƚŚĂƚƋƵĂůŝĨǇĨŽƌƌĞƉŽƌƚŝŶŐŝŶƚŚŝƐĐĂƚĞŐŽƌǇ͘

/ŶĂĚĚŝƚŝŽŶƚŽůŝĂďŝůŝƚŝĞƐ͕ƚŚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶǁŝůůƐŽŵĞƚŝŵĞƐƌĞƉŽƌƚĂƐĞƉĂƌĂƚĞƐĞĐƚŝŽŶĨŽƌ
ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͘  dŚŝƐ ƐĞƉĂƌĂƚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ ĞůĞŵĞŶƚ͕ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ
ƌĞƐŽƵƌĐĞƐ͕ƌĞƉƌĞƐĞŶƚƐĂŶĂĐƋƵŝƐŝƚŝŽŶŽĨŶĞƚƉŽƐŝƚŝŽŶƚŚĂƚĂƉƉůŝĞƐƚŽĂĨƵƚƵƌĞƉĞƌŝŽĚ;ƐͿĂŶĚƐŽǁŝůůŶŽƚ
ďĞƌĞĐŽŐŶŝǌĞĚĂƐĂŶŝŶĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ;ƌĞǀĞŶƵĞͿƵŶƚŝůƚŚĂƚƚŝŵĞ͘dŚĞ^ĐŚŽŽůŚĂƐĚĞĨĞƌƌĞĚŝŶĨůŽǁƐ
ƌĞůĂƚŝŶŐƚŽƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇƚŚĂƚƋƵĂůŝĨǇĨŽƌƌĞƉŽƌƚŝŶŐŝŶƚŚŝƐĐĂƚĞŐŽƌǇ͘

hŶĞĂƌŶĞĚƌĞǀĞŶƵĞ͗hŶĞĂƌŶĞĚƌĞǀĞŶƵĞĂƌŝƐĞƐǁŚĞŶƚŚĞ^ĐŚŽŽůƌĞĐĞŝǀĞƐƌĞƐŽƵƌĐĞƐďĞĨŽƌĞŝƚŚĂƐĂ
ůĞŐĂůĐůĂŝŵƚŽƚŚĞŵ͘

ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ͗dŚĞ^ĐŚŽŽů͛ƐƉŽůŝĐǇƉĞƌŵŝƚƐĞŵƉůŽǇĞĞƐƚŽĂĐĐƵŵƵůĂƚĞĞĂƌŶĞĚďƵƚƵŶƵƐĞĚ
ƉĂŝĚ ƚŝŵĞ ŽĨĨ͕ ǁŚŝĐŚ ŝƐ ĞůŝŐŝďůĞ ĨŽƌ ƉĂǇŵĞŶƚ ƵƉŽŶ ƐĞƉĂƌĂƚŝŽŶ ĨƌŽŵ ƐĞƌǀŝĐĞ͘  dŚĞ ůŝĂďŝůŝƚǇ ĨŽƌ ƐƵĐŚ
ůĞĂǀĞ ŝƐ ƌĞƉŽƌƚĞĚ ĂƐ ŝŶĐƵƌƌĞĚ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘   ůŝĂďŝůŝƚǇ ĨŽƌ ƚŚŽƐĞ
ĂŵŽƵŶƚƐ ŝƐ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ŽŶůǇ ŝĨ ƚŚĞ ůŝĂďŝůŝƚǇ ŚĂƐ ŵĂƚƵƌĞĚ ĂƐ Ă ƌĞƐƵůƚ ŽĨ
ĞŵƉůŽǇĞĞ ƌĞƐŝŐŶĂƚŝŽŶƐ Žƌ ƌĞƚŝƌĞŵĞŶƚƐ͘  dŚĞ ůŝĂďŝůŝƚǇ ŽĨ ĐŽŵƉĞŶƐĂƚĞĚ ĂďƐĞŶĐĞƐ ŝŶĐůƵĚĞƐ ƐĂůĂƌǇͲ
ƌĞůĂƚĞĚďĞŶĞĨŝƚƐ͕ǁŚĞƌĞĂƉƉůŝĐĂďůĞ͘WĂǇŵĞŶƚƐĨŽƌĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐĂƌĞŐĞŶĞƌĂůůǇƉĂŝĚŽƵƚŽĨ
ƚŚĞ'ĞŶĞƌĂů&ƵŶĚ͘

EĞƚ ƉŽƐŝƚŝŽŶ͗  EĞƚ ƉŽƐŝƚŝŽŶ ŝƐ ĐůĂƐƐŝĨŝĞĚ ŝŶ ƚŚƌĞĞ ĐĂƚĞŐŽƌŝĞƐ͘  dŚĞ ŐĞŶĞƌĂů ŵĞĂŶŝŶŐ ŽĨ ĞĂĐŚ ŝƐ ĂƐ
ĨŽůůŽǁƐ͗

x
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐͲƌĞƉƌĞƐĞŶƚƐƚŚĞĚŝĨĨĞƌĞŶĐĞďĞƚǁĞĞŶƚŚĞ
ĐŽƐƚ ŽĨ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕ ůĞƐƐ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ ƌĞĚƵĐĞĚ ďǇ ƚŚĞ
ŽƵƚƐƚĂŶĚŝŶŐďĂůĂŶĐĞƐŽĨďŽƌƌŽǁŝŶŐƐƵƐĞĚĨŽƌƚŚĞĂĐƋƵŝƐŝƚŝŽŶ͕ĐŽŶƐƚƌƵĐƚŝŽŶ
ŽƌŝŵƉƌŽǀĞŵĞŶƚŽĨƚŚŽƐĞĂƐƐĞƚƐ͘

x
ZĞƐƚƌŝĐƚĞĚͲĐŽŶƐŝƐƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶǁŝƚŚĐŽŶƐƚƌĂŝŶƚƐƉůĂĐĞĚŽŶƚŚĞŝƌƵƐĞ
ĞŝƚŚĞƌďǇϭͿĞǆƚĞƌŶĂůŐƌŽƵƉƐƐƵĐŚĂƐĐƌĞĚŝƚŽƌƐ͕ŐƌĂŶƚŽƌƐ͕ĐŽŶƚƌŝďƵƚŽƌƐ͕Žƌ
ůĂǁƐ Žƌ ƌĞŐƵůĂƚŝŽŶƐ ŽĨ ŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚƐ͕ Žƌ ϮͿ ůĂǁ ƚŚƌŽƵŐŚ
ĐŽŶƐƚŝƚƵƚŝŽŶĂůƉƌŽǀŝƐŝŽŶƐŽƌĞŶĂďůŝŶŐůĞŐŝƐůĂƚŝŽŶ͘

x
hŶƌĞƐƚƌŝĐƚĞĚ Ͳ ŝŶĚŝĐĂƚĞƐ ƚŚĂƚ ƉŽƌƚŝŽŶ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ ƚŚĂƚ ŝƐ ĂǀĂŝůĂďůĞ ƚŽ
ĨƵŶĚĨƵƚƵƌĞŽƉĞƌĂƚŝŽŶƐ͘

^ŽŵĞƚŝŵĞƐ ƚŚĞ ^ĐŚŽŽů ǁŝůů ĨƵŶĚ ŽƵƚůĂǇƐ ĨŽƌ Ă ƉĂƌƚŝĐƵůĂƌ ƉƵƌƉŽƐĞ ĨƌŽŵ ďŽƚŚ ƌĞƐƚƌŝĐƚĞĚ ĂŶĚ
ƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐ͘/ŶŽƌĚĞƌƚŽĐĂůĐƵůĂƚĞƚŚĞĂŵŽƵŶƚƐƚŽƌĞƉŽƌƚĂƐƌĞƐƚƌŝĐƚĞĚͲŶĞƚƉŽƐŝƚŝŽŶĂŶĚ
ƵŶƌĞƐƚƌŝĐƚĞĚͲŶĞƚƉŽƐŝƚŝŽŶŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚ͕ĂĨůŽǁĂƐƐƵŵƉƚŝŽŶŵƵƐƚďĞ
ŵĂĚĞĂďŽƵƚƚŚĞŽƌĚĞƌŝŶǁŚŝĐŚƚŚĞƌĞƐŽƵƌĐĞƐĂƌĞĐŽŶƐŝĚĞƌĞĚƚŽďĞĂƉƉůŝĞĚ͘/ƚŝƐƚŚĞ^ĐŚŽŽů͛ƐƉŽůŝĐǇ
ƚŽ ĐŽŶƐŝĚĞƌ ƌĞƐƚƌŝĐƚĞĚ Ͳ ŶĞƚ ƉŽƐŝƚŝŽŶ ƚŽ ŚĂǀĞ ďĞĞŶ ĚĞƉůĞƚĞĚ ďĞĨŽƌĞ ƵŶƌĞƐƚƌŝĐƚĞĚ Ͳ ŶĞƚ ƉŽƐŝƚŝŽŶ ŝƐ
ĂƉƉůŝĞĚ͘
ϭϱ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

&ƵŶĚ ďĂůĂŶĐĞ͗  dŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƉƌĞƐĞŶƚ ĨƵŶĚ ďĂůĂŶĐĞƐ ďĂƐĞĚ ŽŶ ƚŚĞ
ƉƌŽǀŝƐŝŽŶƐ ŽĨ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϱϰ͕ &ƵŶĚ ĂůĂŶĐĞ ZĞƉŽƌƚŝŶŐ ĂŶĚ 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚ dǇƉĞ
ĞĨŝŶŝƚŝŽŶƐ͘dŚŝƐ^ƚĂƚĞŵĞŶƚƉƌŽǀŝĚĞƐŵŽƌĞĐůĞĂƌůǇĚĞĨŝŶĞĚĨƵŶĚďĂůĂŶĐĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐĂŶĚĂůƐŽƐĞƚƐ
Ă ŚŝĞƌĂƌĐŚǇ ǁŚŝĐŚ ĚĞƚĂŝůƐ ŚŽǁ ƚŚĞ ^ĐŚŽŽů ŵĂǇ ƐƉĞŶĚ ĨƵŶĚƐ ďĂƐĞĚ ŽŶ ĐĞƌƚĂŝŶ ĐŽŶƐƚƌĂŝŶƚƐ͘  dŚĞ
ĨŽůůŽǁŝŶŐĂƌĞƚŚĞĨƵŶĚďĂůĂŶĐĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐƵƐĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͗

x
EŽŶƐƉĞŶĚĂďůĞͲƚŚŝƐĐůĂƐƐŝĨŝĐĂƚŝŽŶŝŶĐůƵĚĞƐĂŵŽƵŶƚƐƚŚĂƚĐĂŶŶŽƚďĞƐƉĞŶƚ
ďĞĐĂƵƐĞ ƚŚĞǇ ĂƌĞ ĞŝƚŚĞƌ ŶŽƚ ŝŶ ƐƉĞŶĚĂďůĞ ĨŽƌŵ Žƌ ĂƌĞ ůĞŐĂůůǇ Žƌ
ĐŽŶƚƌĂĐƚƵĂůůǇ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ŵĂŝŶƚĂŝŶĞĚ ŝŶƚĂĐƚ͘  dŚĞ ^ĐŚŽŽů ĐůĂƐƐŝĨŝĞƐ
ŝŶǀĞŶƚŽƌŝĞƐ͕ ƉƌĞƉĂŝĚ ŝƚĞŵƐ͕ ůŽŶŐͲƚĞƌŵ ŶŽƚĞƐ ƌĞĐĞŝǀĂďůĞ ĂŶĚ ĚĞƉŽƐŝƚƐ ĂƐ
ŶŽŶƐƉĞŶĚĂďůĞƐŝŶĐĞƚŚĞǇĂƌĞŶŽƚĞǆƉĞĐƚĞĚƚŽďĞĐŽŶǀĞƌƚĞĚƚŽĐĂƐŚŽƌĂƌĞ
ŶŽƚĞǆƉĞĐƚĞĚƚŽďĞĐŽŶǀĞƌƚĞĚƚŽĐĂƐŚǁŝƚŚŝŶƚŚĞŶĞǆƚǇĞĂƌ͘

x
ZĞƐƚƌŝĐƚĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ĂƌĞ ƌĞƐƚƌŝĐƚĞĚ ĨŽƌ
ƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞƐďǇĞǆƚĞƌŶĂůƉĂƌƚŝĞƐƐƵĐŚĂƐŐƌĂŶƚŽƌƐĂŶĚĐƌĞĚŝƚŽƌƐŽƌĂƌĞ
ŝŵƉŽƐĞĚďǇůĂǁƚŚƌŽƵŐŚĐŽŶƐƚŝƚƵƚŝŽŶĂůƉƌŽǀŝƐŝŽŶƐŽƌĞŶĂďůŝŶŐůĞŐŝƐůĂƚŝŽŶ͘

x
ŽŵŵŝƚƚĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ĐĂŶ ďĞ ƵƐĞĚ ĨŽƌ
ƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞƐǀŽƚĞĚŽŶƚŚƌŽƵŐŚĨŽƌŵĂůĂĐƚŝŽŶŽĨƚŚĞŐŽǀĞƌŶŝŶŐďŽĚǇ͘
dŚĞĐŽŵŵŝƚƚĞĚĂŵŽƵŶƚĐĂŶŶŽƚďĞƵƐĞĚĨŽƌĂŶǇŽƚŚĞƌƉƵƌƉŽƐĞƵŶůĞƐƐƚŚĞ
ŐŽǀĞƌŶŝŶŐ ďŽĚǇ ƌĞŵŽǀĞƐ Žƌ ĐŚĂŶŐĞƐ ƚŚĞ ĐŽŵŵŝƚŵĞŶƚ ƚŚƌŽƵŐŚ ĨŽƌŵĂů
ĂĐƚŝŽŶ͘

x
ƐƐŝŐŶĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ƚŚĞ ŐŽǀĞƌŶŝŶŐ ďŽĚǇ
ŝŶƚĞŶĚƐƚŽƵƐĞĨŽƌĂƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞďƵƚƚŚĞǇĂƌĞŶĞŝƚŚĞƌƌĞƐƚƌŝĐƚĞĚŶŽƌ
ĐŽŵŵŝƚƚĞĚ͘dŚĞ^ĐŚŽŽůĐůĂƐƐŝĨŝĞƐĞǆŝƐƚŝŶŐĨƵŶĚďĂůĂŶĐĞƚŽďĞƵƐĞĚŝŶƚŚĞ
ƐƵďƐĞƋƵĞŶƚǇĞĂƌ͛ƐďƵĚŐĞƚĨŽƌĞůŝŵŝŶĂƚŝŽŶŽĨĂĚĞĨŝĐŝƚĂƐĂƐƐŝŐŶĞĚ͘

x
hŶĂƐƐŝŐŶĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ŚĂǀĞ ŶŽƚ ďĞĞŶ
ƌĞƐƚƌŝĐƚĞĚ͕ ĐŽŵŵŝƚƚĞĚ Žƌ ĂƐƐŝŐŶĞĚ ĨŽƌ Ă ƐƉĞĐŝĨŝĐ ƉƵƌƉŽƐĞ ǁŝƚŚŝŶ ƚŚĞ
'ĞŶĞƌĂů&ƵŶĚ͘

dŚĞĚĞƚĂŝůƐŽĨƚŚĞĨƵŶĚďĂůĂŶĐĞƐĂƌĞŝŶĐůƵĚĞĚŝŶƚŚĞ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚĂůĂŶĐĞ^ŚĞĞƚŽŶƉĂŐĞϭϬ͘

^ŽŵĞƚŝŵĞƐ ƚŚĞ ^ĐŚŽŽů ǁŝůů ĨƵŶĚ ŽƵƚůĂǇƐ ĨŽƌ Ă ƉĂƌƚŝĐƵůĂƌ ƉƵƌƉŽƐĞ ĨƌŽŵ ďŽƚŚ ƌĞƐƚƌŝĐƚĞĚ ĂŶĚ
ƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐ;ƚŚĞƚŽƚĂůŽĨĐŽŵŵŝƚƚĞĚ͕ĂƐƐŝŐŶĞĚ͕ĂŶĚƵŶĂƐƐŝŐŶĞĚĨƵŶĚďĂůĂŶĐĞͿ͘/ŶŽƌĚĞƌ
ƚŽĐĂůĐƵůĂƚĞƚŚĞĂŵŽƵŶƚƐƚŽƌĞƉŽƌƚĂƐƌĞƐƚƌŝĐƚĞĚ͕ĐŽŵŵŝƚƚĞĚ͕ĂƐƐŝŐŶĞĚ͕ĂŶĚƵŶĂƐƐŝŐŶĞĚĨƵŶĚďĂůĂŶĐĞ
ŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂĨůŽǁĂƐƐƵŵƉƚŝŽŶŵƵƐƚďĞŵĂĚĞĂďŽƵƚƚŚĞŽƌĚĞƌŝŶ
ǁŚŝĐŚ ƚŚĞƌĞƐŽƵƌĐĞƐ ĂƌĞ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ĂƉƉůŝĞĚ͘  /ƚ ŝƐ ƚŚĞ ^ĐŚŽŽů͛Ɛ ƉŽůŝĐǇ ƚŽ ĐŽŶƐŝĚĞƌ ƌĞƐƚƌŝĐƚĞĚ
ĨƵŶĚďĂůĂŶĐĞƚŽŚĂǀĞďĞĞŶĚĞƉůĞƚĞĚďĞĨŽƌĞƵƐŝŶŐĂŶǇŽĨĐŽŵƉŽŶĞŶƚƐŽĨƵŶƌĞƐƚƌŝĐƚĞĚĨƵŶĚďĂůĂŶĐĞ͘
&ƵƌƚŚĞƌ͕ ǁŚĞŶ ƚŚĞ ĐŽŵƉŽŶĞŶƚƐ ŽĨ ƵŶƌĞƐƚƌŝĐƚĞĚ ĨƵŶĚ ďĂůĂŶĐĞ ĐĂŶ ďĞ ƵƐĞĚ ĨŽƌ ƚŚĞ ƐĂŵĞ ƉƵƌƉŽƐĞ͕
ĐŽŵŵŝƚƚĞĚ ĨƵŶĚ ďĂůĂŶĐĞ ŝƐ ĚĞƉůĞƚĞĚ ĨŝƌƐƚ͕ ĨŽůůŽǁĞĚ ďǇ ĂƐƐŝŐŶĞĚ ĨƵŶĚ ďĂůĂŶĐĞ͘  hŶĂƐƐŝŐŶĞĚ ĨƵŶĚ
ďĂůĂŶĐĞŝƐĂƉƉůŝĞĚůĂƐƚ͘

ƵĚŐĞƚ͗ŶŶƵĂůďƵĚŐĞƚƐĂƌĞĂĚŽƉƚĞĚŽŶĂďĂƐŝƐƵƚŝůŝǌŝŶŐĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚ
ŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂĂŶĚĐŽŶƐŝƐƚĞŶƚǁŝƚŚƐƚĂƚĞůĂǁĨŽƌƚŚĞŐĞŶĞƌĂůĂŶĚƐƉĞĐŝĂůƌĞǀĞŶƵĞ
ĨƵŶĚƐ͘dŚĞďƵĚŐĞƚĚŽĐƵŵĞŶƚƉƌĞƐĞŶƚƐŝŶĨŽƌŵĂƚŝŽŶďǇĨƵŶĐƚŝŽŶ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

hƐĞŽĨĞƐƚŝŵĂƚĞƐ͗dŚĞƉƌĞƉĂƌĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐŽŶĨŽƌŵŝƚǇǁŝƚŚŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚ
ĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐƌĞƋƵŝƌĞƐŵĂŶĂŐĞŵĞŶƚƚŽŵĂŬĞĞƐƚŝŵĂƚĞƐĂŶĚĂƐƐƵŵƉƚŝŽŶƐƚŚĂƚĂĨĨĞĐƚĐĞƌƚĂŝŶ
ƌĞƉŽƌƚĞĚĂŵŽƵŶƚƐĂŶĚĚŝƐĐůŽƐƵƌĞƐ͘ĐĐŽƌĚŝŶŐůǇ͕ĂĐƚƵĂůƌĞƐƵůƚƐĐŽƵůĚĚŝĨĨĞƌĨƌŽŵƚŚŽƐĞĞƐƚŝŵĂƚĞƐ͘

ĂƚĞŽĨŵĂŶĂŐĞŵĞŶƚƌĞǀŝĞǁ͗^ƵďƐĞƋƵĞŶƚĞǀĞŶƚƐǁĞƌĞĞǀĂůƵĂƚĞĚďǇŵĂŶĂŐĞŵĞŶƚƚŚƌŽƵŐŚDĂƌĐŚ
Ϯϵ͕ϮϬϭϵ͕ǁŚŝĐŚŝƐƚŚĞĚĂƚĞƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐǁĞƌĞĂǀĂŝůĂďůĞƚŽďĞŝƐƐƵĞĚ͘


EŽƚĞϯͲĂƉŝƚĂůƐƐĞƚƐ

ĂƉŝƚĂůĂƐƐĞƚďĂůĂŶĐĞƐĂŶĚĂĐƚŝǀŝƚǇĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴĂƌĞĂƐĨŽůůŽǁƐ͗
ĂůĂŶĐĞĂƚ
:ƵůǇϭ͕
ϮϬϭϳ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ĚĞƉƌĞĐŝĂďůĞ͗
&ƵƌŶŝƚƵƌĞĂŶĚĞƋƵŝƉŵĞŶƚ
ŽŵƉƵƚĞƌĞƋƵŝƉŵĞŶƚ
DŽƚŽƌǀĞŚŝĐůĞƐ

ĚĚŝƚŝŽŶƐ

ĞůĞƚŝŽŶƐ

ĂůĂŶĐĞĂƚ
:ƵŶĞϯϬ͕
ϮϬϭϴ

Ψ  Ϯϰϰ͕ϵϭϵ
ϭ͕ϳϳϴ͕ϱϴϳ
Ͳ

Ψ  Ϯϰϳ͕ϳϴϴ
 ϰϭϯ͕ϴϲϱ
 ϯϴ͕ϳϯϮ

Ψ Ͳ
Ͳ
Ͳ

Ψ  ϰϵϮ͕ϳϬϳ
Ϯ͕ϭϵϮ͕ϰϱϮ
 ϯϴ͕ϳϯϮ

Ϯ͕ϬϮϯ͕ϱϬϲ

 ϳϬϬ͕ϯϴϱ

Ͳ

Ϯ͕ϳϮϯ͕ϴϵϭ

ĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ͗
&ƵƌŶŝƚƵƌĞĂŶĚĞƋƵŝƉŵĞŶƚ
ŽŵƉƵƚĞƌĞƋƵŝƉŵĞŶƚ
DŽƚŽƌǀĞŚŝĐůĞƐ

 ϭϯϵ͕ϮϮϲ
ϭ͕ϱϱϭ͕ϳϰϭ
Ͳ

 ϴϴ͕ϭϮϯ
 Ϯϯϯ͕ϯϱϴ
 ϰ͕ϱϭϵ

Ͳ
Ͳ
Ͳ

 ϮϮϳ͕ϯϰϵ
ϭ͕ϳϴϱ͕Ϭϵϵ
 ϰ͕ϱϭϵ

dŽƚĂůĂĐĐƵŵƵůĂƚĞĚ
ĚĞƉƌĞĐŝĂƚŝŽŶ

ϭ͕ϲϵϬ͕ϵϲϳ

 ϯϮϲ͕ϬϬϬ

Ͳ

Ϯ͕Ϭϭϲ͕ϵϲϳ

Ψ  ϯϯϮ͕ϱϯϵ

Ψ  ϯϳϰ͕ϯϴϱ

Ψ Ͳ

Ψ  ϳϬϲ͕ϵϮϰ

dŽƚĂůĐĂƉŝƚĂůĂƐƐĞƚƐ͕ĚĞƉƌĞĐŝĂďůĞ

EĞƚĐĂƉŝƚĂůĂƐƐĞƚƐ



EŽƚĞϰͲEŽƚĞWĂǇĂďůĞ

ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ͕ ƚŚĞ ^ĐŚŽŽů ďŽƌƌŽǁĞĚ ĨƵŶĚƐ ƚŽ ƉƵƌĐŚĂƐĞ Ă ǀĞŚŝĐůĞ͘  dŚĞ ^ĐŚŽŽů ŚĂƐ ŵŽŶƚŚůǇ
ƉĂǇŵĞŶƚƐŽĨΨϲϰϬŝŶĐůƵĚŝŶŐŝŶƚĞƌĞƐƚĂƚϱ͘ϴϬйƚŚƌŽƵŐŚEŽǀĞŵďĞƌϮϬϮϯ͘

dŚĞĨŽůůŽǁŝŶŐŝƐĂƐĐŚĞĚƵůĞŽĨƚŚĞĨƵƚƵƌĞŶŽƚĞƉĂǇŵĞŶƚƐĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϴ͗

zĞĂƌŶĚĞĚ
:ƵŶĞϯϬ͕
ϮϬϭϵ
ϮϬϮϬ
ϮϬϮϭ
ϮϬϮϮ
ϮϬϮϯ
dŚĞƌĞĂĨƚĞƌ

WƌŝŶĐŝƉĂů

/ŶƚĞƌĞƐƚ

dŽƚĂů

Ψ

 ϱ͕ϳϲϰ
 ϲ͕ϭϬϯ
 ϲ͕ϰϳϭ
 ϲ͕ϴϱϲ
 ϳ͕Ϯϲϰ
 ϯ͕ϭϰϵ

Ψ

 ϭ͕ϵϭϰ
 ϭ͕ϱϳϱ
 ϭ͕ϮϬϳ
 ϴϮϮ
 ϰϭϯ
ϰϵ

Ψ  ϳ͕ϲϳϴ
 ϳ͕ϲϳϴ
 ϳ͕ϲϳϴ
 ϳ͕ϲϳϴ
 ϳ͕ϲϳϳ
 ϯ͕ϭϵϴ

Ψ

 ϯϱ͕ϲϬϳ

Ψ

 ϱ͕ϵϴϬ

Ψ ϰϭ͕ϱϴϳ



ϭϳ

22

254

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϱͲƵĞ&ƌŽŵKƚŚĞƌ^ĐŚŽŽůƐ

dŚĞ^ĐŚŽŽů͕dŚŽŵĂƐĂƌƌ,ŽǁĞŽŵŵƵŶŝƚǇ,ŝŐŚ^ĐŚŽŽů͕ŵŵĂŽŶŶĂŶDŝĚĚůĞ^ĐŚŽŽů͕ĂŶĚŵŵĂ
ŽŶŶĂ ůĞŵĞŶƚĂƌǇ ^ĐŚŽŽů ĂƌĞ ƌĞůĂƚĞĚ ĂƐ ƚŚĞǇ ĂƌĞ Ăůů ĚŝǀŝƐŝŽŶƐ ŽĨ ƚŚĞ /ŶĚŝĂŶĂ ĞƉĂƌƚŵĞŶƚ ŽĨ
ĚƵĐĂƚŝŽŶ ǁŚŝĐŚ ĂƌĞ ŽƉĞƌĂƚĞĚ ďǇ ^h^ ;EŽƚĞ ϲͿ͘  Ɛ ŽĨ :ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ
ŝŶĐůƵĚĞĂŶĂŵŽƵŶƚĚƵĞƚŽƚŚĞƐĞƐĐŚŽŽůƐŽĨΨϮϮϮ͕ϲϬϮĨŽƌƐŚĂƌĞĚĞǆƉĞŶƐĞƐ͘


EŽƚĞϲͲ^ĐŚŽŽůKƉĞƌĂƚŝŽŶŽŶƚƌĂĐƚ

dŚĞ /ŶĚŝĂŶĂ ĞƉĂƌƚŵĞŶƚ ŽĨ ĚƵĐĂƚŝŽŶ ĞŶƚĞƌĞĚ ŝŶƚŽ Ă ĐŽŶƚƌĂĐƚ ǁŝƚŚ ŚĂƌƚĞƌ ^ĐŚŽŽůƐ h^͕ /ŶĐ͘
;͞^h^͟Ϳ ĂƐ Ă ƚƵƌŶĂƌŽƵŶĚ ƐĐŚŽŽů ŽƉĞƌĂƚŽƌ ƚŽ ƉĞƌĨŽƌŵ Ăůů ĚƵƚŝĞƐ ĂŶĚ ŽďůŝŐĂƚŝŽŶƐ ŶĞĐĞƐƐĂƌǇ ƚŽ
ŽƉĞƌĂƚĞƚŚĞ^ĐŚŽŽů͘dŚĞĐŽŶƚƌĂĐƚĐŽŵŵĞŶĐĞĚŽŶ:ƵůǇϭ͕ϮϬϭϮĂŶĚƐŚĂůůƌĞŵĂŝŶŝŶĞĨĨĞĐƚƚŚƌŽƵŐŚ
:ƵŶĞϯϬ͕ϮϬϮϬ͘WƵƌƐƵĂŶƚƚŽƚŚĞĐŽŶƚƌĂĐƚ͕^h^ƐŚĂůůƌĞĐĞŝǀĞŵŽŶƚŚůǇƉĂǇŵĞŶƚƐďĂƐĞĚƵƉŽŶǇĞĂƌůǇ
DĐŽƵŶƚƐ͕ǁŚŝĐŚŽĐĐƵƌŝŶ^ĞƉƚĞŵďĞƌĂŶĚ&ĞďƌƵĂƌǇ͕ĂƐƉƌŽǀŝĚĞĚĨŽƌƵŶĚĞƌ/ŶĚŝĂŶĂŽĚĞϮϬͲϰϯ͘
dŚĞ ^ĐŚŽŽů͛Ɛ ĂĐĐŽƵŶƚƐ ƉĂǇĂďůĞ ďĂůĂŶĐĞ ŚĂƐ ĂŶ ĂŵŽƵŶƚ ĚƵĞ ƚŽ ^h^ ĨŽƌ ΨϮϱϮ͕ϵϱϱ Ăƚ :ƵŶĞ ϯϬ͕
ϮϬϭϴ͘


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ

dŚĞĞŵƉůŽǇĞĞƐŽĨƚŚĞ^ĐŚŽŽůŚĂǀĞƚŚĞŽƉƚŝŽŶŽĨƉĂƌƚŝĐŝƉĂƚŝŶŐŝŶŽŶĞŽĨƚŚĞĨŽůůŽǁŝŶŐWůĂŶƐ͗

ϰϬϭ;ŬͿWůĂŶ

ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ƚŚĞ ^ĐŚŽŽů ŽĨĨĞƌĞĚ Ăůů ŽĨ ŝƚƐ ĨƵůůͲƚŝŵĞ ĞŵƉůŽǇĞĞƐ ǁŚŽ ŚĂĚ
ĂƚƚĂŝŶĞĚ Ϯϭ ǇĞĂƌƐ ŽĨ ĂŐĞ͕ Ă ƌĞƚŝƌĞŵĞŶƚ ƉůĂŶ ƵŶĚĞƌ /ŶƚĞƌŶĂů ZĞǀĞŶƵĞ ŽĚĞ ^ĞĐƚŝŽŶ ϰϬϭ;ŬͿ͘  dŚĞ
ĞŵƉůŽǇĞĞ ŝƐ ĂůůŽǁĞĚ ƚŽ ĐŽŶƚƌŝďƵƚĞ ƵƉ ƚŽ Ă ŵĂǆŝŵƵŵ ŽĨ ϭϬϬй ŽĨ ŚŝƐͬŚĞƌ ĂŶŶƵĂů ŐƌŽƐƐ
ĐŽŵƉĞŶƐĂƚŝŽŶ͕ ƐƵďũĞĐƚ ƚŽ ĐĞƌƚĂŝŶ ůŝŵŝƚĂƚŝŽŶƐ͘  dŚĞ WůĂŶ ƉƌŽǀŝĚĞƐ ĨŽƌ Ă ĚŝƐĐƌĞƚŝŽŶĂƌǇ ĞŵƉůŽǇĞƌ
ŵĂƚĐŚŝŶŐ ĐŽŶƚƌŝďƵƚŝŽŶ ŽĨ ƚŚĞ ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ ĂŶŶƵĂů ĞůĞĐƚŝǀĞ ĚĞĨĞƌƌĂů ƚŽ ƚŚĞ WůĂŶ͘  Ɛ ĚĞƚĞƌŵŝŶĞĚ
ĂŶŶƵĂůůǇ ďǇ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŵĂŶĂŐĞŵĞŶƚ͕ ƚŚĞ ^ĐŚŽŽů ŵĂǇ ĂůƐŽ ŵĂŬĞ Ă ĚŝƐĐƌĞƚŝŽŶĂƌǇ ƉƌŽĨŝƚ ƐŚĂƌŝŶŐ
ĐŽŶƚƌŝďƵƚŝŽŶ͕ǁŚŝĐŚŝƐĂůůŽĐĂƚĞĚĂŵŽŶŐƚŚĞƉĂƌƚŝĐŝƉĂŶƚƐďĂƐĞĚŽŶĂƉƌŽƌĂƚĂĨŽƌŵƵůĂ͘WĂƌƚŝĐŝƉĂŶƚƐ
ĂƌĞ ŝŵŵĞĚŝĂƚĞůǇ ǀĞƐƚĞĚ ŝŶ ƚŚĞŝƌ ŽǁŶ ĐŽŶƚƌŝďƵƚŝŽŶƐ ĂŶĚ ĞĂƌŶŝŶŐƐ ŽŶ ƚŚŽƐĞ ĐŽŶƚƌŝďƵƚŝŽŶƐ͘
WĂƌƚŝĐŝƉĂŶƚƐďĞĐŽŵĞǀĞƐƚĞĚŝŶ^ĐŚŽŽůĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚĞĂƌŶŝŶŐƐŽŶ^ĐŚŽŽůĐŽŶƚƌŝďƵƚŝŽŶƐĂĐĐŽƌĚŝŶŐ
ƚŽƚŚĞĨŽůůŽǁŝŶŐƐĐŚĞĚƵůĞ͗



zĞĂƌƐŽĨ^ĞƌǀŝĐĞ
sĞƐƚŝŶŐWĞƌĐĞŶƚĂŐĞ

ϭ
Ϯϱй

Ϯ
ϱϬй

ϯ
ϳϱй

ϰ
ϭϬϬй

EŽŶǀĞƐƚĞĚ ĐŽŶƚƌŝďƵƚŝŽŶƐ ĂƌĞ ĨŽƌĨĞŝƚĞĚ ƵƉŽŶ ƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ĞŵƉůŽǇŵĞŶƚ ĂŶĚ ƐƵĐŚ ĨŽƌĨĞŝƚƵƌĞƐ ĂƌĞ
ƵƐĞĚ ƚŽ ƌĞĚƵĐĞ ĂŶǇ ĞŵƉůŽǇĞƌ ĐŽŶƚƌŝďƵƚŝŽŶ͘  &Žƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ƚŚĞ ^ĐŚŽŽů
ĐŽŶƚƌŝďƵƚĞĚĂŵĂƚĐŚŝŶŐĂŵŽƵŶƚŽĨΨϲ͕Ϯϴϱ͘



ϭϴ

23

255

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ;ĐŽŶƚŝŶƵĞĚͿ

/ŶĚŝĂŶĂWƵďůŝĐZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ

WůĂŶĞƐĐƌŝƉƚŝŽŶ

dŚĞ ^ĐŚŽŽů ĞůĞĐƚĞĚ ƚŽ ďĞĐŽŵĞ Ă ƉĂƌƚŝĐŝƉĂƚŝŶŐ ĞŵƉůŽǇĞƌ ŝŶ ƚŚĞ /ŶĚŝĂŶĂ WƵďůŝĐ ZĞƚŝƌĞŵĞŶƚ ^ǇƐƚĞŵ
;/EWZ^Ϳ͕ Ă ĐŽƐƚͲƐŚĂƌŝŶŐ ŵƵůƚŝƉůĞ ĞŵƉůŽǇĞƌ ƌĞƚŝƌĞŵĞŶƚ ƐǇƐƚĞŵ ƚŚĂƚ ĂĐƚƐ ĂƐ Ă ĐŽŵŵŽŶ ŝŶǀĞƐƚŵĞŶƚ
ĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝǀĞĂŐĞŶƚĨŽƌƵŶŝƚƐŽĨƐƚĂƚĞĂŶĚůŽĐĂůŐŽǀĞƌŶŵĞŶƚŝŶ/ŶĚŝĂŶĂ͘/EWZ^ŝƐŐŽǀĞƌŶĞĚďǇ
ƐƚĂƚĞƐƚĂƚƵƚĞƐ/͘͘^͘ϱͲϭϬ͘ϮĂŶĚϱͲϭϬ͘ϯ͘ƐƐƵĐŚ͕ŝƚŝƐ/EWZ^͛ƐƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽĂĚŵŝŶŝƐƚĞƌƚŚĞůĂǁŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĞǆƉƌĞƐƐĞĚŝŶƚĞŶƚŽĨƚŚĞ/ŶĚŝĂŶĂ'ĞŶĞƌĂůƐƐĞŵďůǇ͘dŚĞ^ĐŚŽŽůĐŽŶƚƌŝďƵƚĞƐƚŽ
ƚǁŽ ƉůĂŶƐ ƵŶĚĞƌ /EWZ^͖ ƚŚĞ WƵďůŝĐ ŵƉůŽǇĞĞƐ͛ ZĞƚŝƌĞŵĞŶƚ &ƵŶĚ ;WZ&Ϳ ĂŶĚ ƚŚĞ ^ƚĂƚĞ dĞĂĐŚĞƌƐ͛
ZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ;dZ&ϭϵϵϲͿ͘ŽƚŚĂƌĞƋƵĂůŝĨŝĞĚƉůĂŶƐƵŶĚĞƌ/ŶƚĞƌŶĂůZĞǀĞŶƵĞŽĚĞ
^ĞĐƚŝŽŶϰϬϭ;ĂͿĂŶĚĂƌĞƚĂǆĞǆĞŵƉƚ͘

ĞŶĞĨŝƚƐ

WZ& ĂŶĚ dZ& ϭϵϵϲ ĂƌĞ ĐŽŶƚƌŝďƵƚŽƌǇ ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ƉůĂŶƐ ƚŚĂƚ ĐŽǀĞƌ ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ^ĐŚŽŽů
ĞŵƉůŽǇĞĞƐ͘  ZĞƚŝƌĞŵĞŶƚ ďĞŶĞĨŝƚƐ ǀĞƐƚ ĂĨƚĞƌ ϭϬǇĞĂƌƐŽĨƐĞƌǀŝĐĞ͘ WĂƌƚŝĐŝƉĂŶƚƐĂƌĞĞůŝŐŝďůĞĨŽƌĞĂƌůǇ
ƌĞƚŝƌĞŵĞŶƚǁŝƚŚϭϬϬйŽĨƚŚĞĚĞĨŝŶĞĚďĞŶĞĨŝƚƉůĂŶŝĨĐĞƌƚĂŝŶĐŽŶĚŝƚŝŽŶƐĂƌĞŵĞƚ͘ƉĂƌƚŝĐŝƉĂŶƚŵĂǇ
ƌĞƚŝƌĞǁŝƚŚĨƵůůďĞŶĞĨŝƚƐĂƚĂŐĞϲϬǁŝƚŚϭϱŽƌŵŽƌĞǇĞĂƌƐŽĨƐĞƌǀŝĐĞŽƌĂƚĂŐĞϱϱŝĨƚŚĞƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ
ĂŐĞƉůƵƐǇĞĂƌƐŽĨƐĞƌǀŝĐĞĞƋƵĂůƐϴϱŽƌŵŽƌĞ;ZƵůĞŽĨϴϱͿ͘/ĨŶĞŝƚŚĞƌŽĨƚŚĞĂďŽǀĞĐŽŶĚŝƚŝŽŶƐĂƌĞŵĞƚ͕
Ă ƉĂƌƚŝĐŝƉĂŶƚ ŵĂǇ ƌĞƚŝƌĞ ǁŝƚŚ ϭϬϬй ŽĨ ƚŚĞ ƉĞŶƐŝŽŶ ďĞŶĞĨŝƚ Ăƚ ĂŐĞ ϲϱ ǁŝƚŚ ϭϬ Žƌ ŵŽƌĞ ǇĞĂƌƐ ŽĨ
ƐĞƌǀŝĐĞ͘dŚŝƐĂŶŶƵĂůƉĞŶƐŝŽŶŝƐĞƋƵĂůƚŽϭ͘ϭйƚŝŵĞƐƚŚĞĂǀĞƌĂŐĞĂŶŶƵĂůƐĂůĂƌǇƚŝŵĞƐƚŚĞŶƵŵďĞƌŽĨ
ǇĞĂƌƐĂŶĚŵŽŶƚŚƐŽĨ/EWZ^ͲĐŽǀĞƌĞĚĞŵƉůŽǇŵĞŶƚ͘dŚĞĂǀĞƌĂŐĞĂŶŶƵĂůƐĂůĂƌǇƵƐĞĚĨŽƌĐĂůĐƵůĂƚŝŶŐ
ƚŚĞ ƉĞŶƐŝŽŶ ďĞŶĞĨŝƚ ƵƐĞƐ ƚŚĞ ϮϬ ŚŝŐŚĞƐƚ ĐĂůĞŶĚĂƌ ƋƵĂƌƚĞƌƐ ŝŶ ŐƌŽƵƉƐ ŽĨ ϰ ĐŽŶƐĞĐƵƚŝǀĞ ĐĂůĞŶĚĂƌ
ƋƵĂƌƚĞƌƐǁŝƚŚŶŽƋƵĂƌƚĞƌƵƐĞĚŵŽƌĞƚŚĂŶŽŶĐĞ͘WĂƌƚŝĐŝƉĂŶƚƐǁŚŽƌĞƚŝƌĞďĞƚǁĞĞŶƚŚĞĂŐĞƐŽĨϱϬĂŶĚ
ϱϵ ǁŝƚŚ ϭϱ Žƌ ŵŽƌĞ ǇĞĂƌƐ ŽĨ ƐĞƌǀŝĐĞ ƌĞĐĞŝǀĞ Ă ƉĞŶƐŝŽŶ ďĞŶĞĨŝƚ ƚŚĂƚ ŝƐ ƌĞĚƵĐĞĚ ďǇ ǀĂƌŝŽƵƐ
ƉĞƌĐĞŶƚĂŐĞƐ ĂĐĐŽƌĚŝŶŐ ƚŽ ƚŚĞ ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ ĂŐĞ͘  dŚĞ ƉůĂŶƐ ĂůƐŽ ƉƌŽǀŝĚĞ ĚŝƐĂďŝůŝƚǇ ĂŶĚ ƐƵƌǀŝǀŽƌ
ďĞŶĞĨŝƚƐ͘

ŽŶƚƌŝďƵƚŝŽŶƐ

dŚĞƉĂƌƚŝĐŝƉĂŶƚƐĂƌĞƌĞƋƵŝƌĞĚƚŽŵĂŬĞĂĐŽŶƚƌŝďƵƚŝŽŶŽĨϯйŽĨƚŚĞŝƌĂŶŶƵĂůƐĂůĂƌǇƚŽƚŚĞŝƌĚĞĨŝŶĞĚ
ĐŽŶƚƌŝďƵƚŝŽŶ ĂĐĐŽƵŶƚ ƚŚĂƚ ŵĂǇ ďĞ ǁŝƚŚĚƌĂǁŶ Ăƚ ĂŶǇ ƚŝŵĞ ǁŝƚŚ ŝŶƚĞƌĞƐƚ ƐŚŽƵůĚ Ă ƉĂƌƚŝĐŝƉĂŶƚ
ƚĞƌŵŝŶĂƚĞ ĞŵƉůŽǇŵĞŶƚ͘  dŚĞ ^ĐŚŽŽů ŝƐ ƌĞƋƵŝƌĞĚ ďǇ ^ƚĂƚĞ ƐƚĂƚƵƚĞ ƚŽ ĐŽŶƚƌŝďƵƚĞ Ăƚ ĂŶ ĂĐƚƵĂƌŝĂůůǇ
ĚĞƚĞƌŵŝŶĞĚƌĂƚĞƚŽWZ&ĂŶĚdZ&ϭϵϵϲ͘dŚĞƌĂƚĞĨŽƌWZ&ǁĂƐϭϭ͘Ϯй ŽĨĂŶŶƵĂůĐŽǀĞƌĞĚƉĂǇƌŽůů͘
dŚĞ ƌĂƚĞ ĨŽƌ dZ& ϭϵϵϲ ǁĂƐ ϳ͘ϱй ŽĨ ĂŶŶƵĂů ĐŽǀĞƌĞĚ ƉĂǇƌŽůů͘ dŚĞ ĐŽŶƚƌŝďƵƚŝŽŶ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ
ƉĂƌƚŝĐŝƉĂŶƚƐĂƌĞĚĞƚĞƌŵŝŶĞĚďǇ^ƚĂƚĞƐƚĂƚƵƚĞ͘

WĞŶƐŝŽŶ>ŝĂďŝůŝƚŝĞƐ͕WĞŶƐŝŽŶǆƉĞŶƐĞ͕ĂŶĚĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐĂŶĚĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨ
ZĞƐŽƵƌĐĞƐZĞůĂƚĞĚƚŽWĞŶƐŝŽŶƐ

ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ƚŚĞ ^ĐŚŽŽů ƌĞƉŽƌƚĞĚ  ůŝĂďŝůŝƚŝĞƐ ŽĨ Ψϯϯϰ͕ϲϰϬ ĨŽƌ ŝƚƐ ƉƌŽƉŽƌƚŝŽŶĂƚĞ ƐŚĂƌĞ ŽĨ ƚŚĞ
WZ&͛Ɛ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ĂŶĚ ΨϮϱϳ͕ϬϳϮ ĨŽƌ ƚŚĞ dZ& ϭϵϵϲ͛Ɛ ŶĞƚ ƉŽƐŝƚŝŽŶ ůŝĂďŝůŝƚǇ ĨŽƌ Ă ƚŽƚĂů ŶĞƚ
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇŽĨΨϱϵϭ͕ϳϭϮ͘dŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇǁĂƐŵĞĂƐƵƌĞĚĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϳ͕ĂŶĚƚŚĞ
ƚŽƚĂů ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ƵƐĞĚ ƚŽ ĐĂůĐƵůĂƚĞ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁĂƐ ĚĞƚĞƌŵŝŶĞĚ ďǇ ĂŶ ĂĐƚƵĂƌŝĂů
ǀĂůƵĂƚŝŽŶ ĂƐ ŽĨ ƚŚĂƚ ĚĂƚĞ͘  dŚĞ ^ĐŚŽŽů͛Ɛ ƉƌŽƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁĂƐ ďĂƐĞĚ ŽŶ Ă
ƉƌŽũĞĐƚŝŽŶ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ůŽŶŐͲƚĞƌŵ ƐŚĂƌĞ ŽĨ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ƚŚĞ ƉĞŶƐŝŽŶ ƉůĂŶ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ
ƉƌŽũĞĐƚĞĚ ĐŽŶƚƌŝďƵƚŝŽŶƐ ŽĨ Ăůů ƉĂƌƚŝĐŝƉĂƚŝŶŐ ĞŵƉůŽǇĞƌƐ͕ ĂĐƚƵĂƌŝĂůůǇ ĚĞƚĞƌŵŝŶĞĚ͘  ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϳ͕
ƚŚĞ ^ĐŚŽŽů͛Ɛ ƉƌŽƉŽƌƚŝŽŶ ǁĂƐ ͘ϬϬϬϬϳϱϬ ƉĞƌĐĞŶƚ ĨŽƌ WZ&͕ ǁŚŝĐŚ ǁĂƐ Ă ĚĞĐƌĞĂƐĞ ŽĨ ͘ϬϬϬϬϱϳϴ
ƉĞƌĐĞŶƚĂŐĞƉŽŝŶƚƐĨƌŽŵŝƚƐƉƌŽƉŽƌƚŝŽŶŵĞĂƐƵƌĞĚĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϲĂŶĚƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶ
ǁĂƐ͘ϬϬϬϯϴϴϮƉĞƌĐĞŶƚĨŽƌdZ&ϭϵϵϲ͕ǁŚŝĐŚǁĂƐĂĚĞĐƌĞĂƐĞŽĨ͘ϬϬϬϬϯϰϳƉĞƌĐĞŶƚĂŐĞƉŽŝŶƚƐĨƌŽŵŝƚƐ
ƉƌŽƉŽƌƚŝŽŶŵĞĂƐƵƌĞĚĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϲ͘
ϭϵ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ;ĐŽŶƚŝŶƵĞĚͿ

&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ͕ƚŚĞ^ĐŚŽŽůƌĞĐŽŐŶŝǌĞĚƉĞŶƐŝŽŶĞǆƉĞŶƐĞŽĨΨϭϬϮ͕ϰϭϱ͘ƚ:ƵŶĞ
ϯϬ͕ ϮϬϭϴ͕ ƚŚĞ ^ĐŚŽŽů ƌĞƉŽƌƚĞĚ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ
ƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐĨƌŽŵƚŚĞĨŽůůŽǁŝŶŐƐŽƵƌĐĞƐ͗
ĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ
dZ&
WZ&
ϭϵϵϲ
dŽƚĂů
ŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶĞǆƉĞĐƚĞĚĂŶĚ
ĂĐƚƵĂůĞǆƉĞƌŝĞŶĐĞ
ŝĨĨĞƌĞŶĐĞďĞƚǁĞĞŶƉƌŽũĞĐƚĞĚ
ĂŶĚĂĐƚƵĂůĞĂƌŶŝŶŐƐŽŶƉĞŶƐŝŽŶ
ƉůĂŶŝŶǀĞƐƚŵĞŶƚƐ
ŚĂŶŐĞŽĨĂƐƐƵŵƉƚŝŽŶƐ
ŚĂŶŐĞƐŝŶƉƌŽƉŽƌƚŝŽŶĂŶĚ
ĚŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶ^ĐŚŽŽů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƉƌŽƉŽƌƚŝŽŶĂƚĞ
ƐŚĂƌĞŽĨĐŽŶƚƌŝďƵƚŝŽŶƐ
^ĐŚŽŽůĐŽŶƚƌŝďƵƚŝŽŶƐƐƵďƐĞƋƵĞŶƚ
ƚŽƚŚĞŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞ
dŽƚĂů

ϲ͕Ϭϵϱ

Ψ

Ψ

ϯϲ͕ϭϱϲ
ϱ͕ϯϳϯ

ϭϰ͕ϯϲϮ

ϮϬ͕ϰϱϳ

Ψ

ϱϵ͕Ϭϭϴ
ϯϴ͕ϴϴϱ

 Ͳ

ϵϱ͕ϭϳϰ
ϰϰ͕Ϯϱϴ

ϭϴ͕ϲϭϳ

ϭϴ͕ϲϭϳ


ϰϮ͕ϱϭϭ
ϵϬ͕ϭϯϱ

Ψ

ϭϭϵ͕Ϭϴϭ
Ψ

ϭϲϭ͕ϱϵϮ

Ϯϰϵ͕ϵϲϯ

Ψ

ϯϰϬ͕Ϭϵϴ



ĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ
dZ&
WZ&
ϭϵϵϲ
dŽƚĂů
ŚĂŶŐĞƐŝŶƉƌŽƉŽƌƚŝŽŶĂŶĚ
ĚŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶ^ĐŚŽŽů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƉƌŽƉŽƌƚŝŽŶĂƚĞ
ƐŚĂƌĞŽĨĐŽŶƚƌŝďƵƚŝŽŶƐ

ϭϮϮ͕ϰϴϲ

Ψ

Ψ

Ͳ

Ψ

ϭϮϮ͕ϰϴϲ


Ψϭϲϭ͕ϱϵϮ ƌĞƉŽƌƚĞĚ ĂƐ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ƌĞůĂƚĞĚ ƚŽ ƉĞŶƐŝŽŶƐ ƌĞƐƵůƚŝŶŐ ĨƌŽŵ ^ĐŚŽŽů
ĐŽŶƚƌŝďƵƚŝŽŶƐ ƐƵďƐĞƋƵĞŶƚ ƚŽ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ĚĂƚĞ ǁŝůů ďĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ Ă ƌĞĚƵĐƚŝŽŶ ŽĨ ƚŚĞ ŶĞƚ
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇŝŶƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϵ͘KƚŚĞƌĂŵŽƵŶƚƐƌĞƉŽƌƚĞĚĂƐĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽĨ
ƌĞƐŽƵƌĐĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ƌĞůĂƚĞĚ ƚŽ ƉĞŶƐŝŽŶƐ ǁŝůů ďĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƉĞŶƐŝŽŶ
ĞǆƉĞŶƐĞĂƐĨŽůůŽǁƐ͗
zĞĂƌŶĚĞĚ
:ƵŶĞϯϬ͕
ϮϬϭϵ
ϮϬϮϬ
ϮϬϮϭ
ϮϬϮϮ
ϮϬϮϯ
dŚĞƌĞĂĨƚĞƌ

WZ&
Ψ
Ψ
Ψ
Ψ
Ψ
Ψ

dZ&ϭϵϵϲ

 ;ϯϵ͕ϰϯϰͿ
 ;ϯϱ͕ϰϯϭͿ
 ϭ͕ϴϬϯ
;ϭ͕ϴϬϬͿ
 Ͳ
 Ͳ

Ψ
Ψ
Ψ
Ψ
Ψ
Ψ

 ϮϮ͕ϯϱϰ
 ϰϮ͕ϭϵϲ
 ϮϬ͕ϳϮϯ
 ϯ͕ϭϯϵ
 ϳ͕ϯϰϵ
 ϯϱ͕ϭϮϭ

dŽƚĂů
Ψ
Ψ
Ψ
Ψ
Ψ
Ψ

;ϭϳ͕ϬϴϬͿ
 ϲ͕ϳϲϱ
ϮϮ͕ϱϮϲ
 ϭ͕ϯϯϵ
 ϳ͕ϯϰϵ
ϯϱ͕ϭϮϭ



ϮϬ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ;ĐŽŶƚŝŶƵĞĚͿ

ĐƚƵĂƌŝĂů ĂƐƐƵŵƉƚŝŽŶƐ͗  dŚĞ ƚŽƚĂů ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ŝŶ ƚŚĞ :ƵŶĞ ϯϬ͕ ϮϬϭϳ ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ǁĂƐ
ĚĞƚĞƌŵŝŶĞĚ ƵƐŝŶŐ ƚŚĞ ĨŽůůŽǁŝŶŐ ĂĐƚƵĂƌŝĂů ĂƐƐƵŵƉƚŝŽŶƐ͕ ĂƉƉůŝĞĚ ƚŽ Ăůů ƉĞŶƐŝŽŶƐ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ
ŵĞĂƐƵƌĞŵĞŶƚ͗

&ƵƚƵƌĞƐĂůĂƌǇŝŶĐƌĞĂƐĞƐ
/ŶĨůĂƚŝŽŶ
ŽƐƚŽĨůŝǀŝŶŐŝŶĐƌĞĂƐĞƐ

WZ&

dZ&ϭϵϵϲ

Ϯ͘ϱϬйͲϰ͘Ϯϱй
Ϯ͘Ϯϱй
ϮϬϭϵͲϮϬϮϬͲϭϯĐŚĞĐŬ
ϮϬϮϭͲϮϬϯϮͲϬ͘ϰϬй
ϮϬϯϯͲϮϬϯϳͲϬ͘ϱϬй
ϮϬϯϴĂŶĚŽŶͲϬ͘ϲϬй

Ϯ͘ϱϬйͲϭϮ͘ϱϬй
Ϯ͘Ϯϱй
ϮϬϭϵͲϮϬϮϬͲϭϯĐŚĞĐŬ
ϮϬϮϭͲϮϬϯϮͲϬ͘ϰϬй
ϮϬϯϯͲϮϬϯϳͲϬ͘ϱϬй
ϮϬϯϴĂŶĚŽŶͲϬ͘ϲϬй


DŽƌƚĂůŝƚǇ ƌĂƚĞƐ ǁĞƌĞ ďĂƐĞĚ ŽŶ ƚŚĞ ŵŽƌƚĂůŝƚǇ ƚĂďůĞ ĨƌŽŵ ƚŚĞ ZWͲϮϬϭϰ DŽƌƚĂůŝƚǇ dĂďůĞ ǁŝƚŚ ^ŽĐŝĂů
^ĞĐƵƌŝƚǇĚŵŝŶŝƐƚƌĂƚŝŽŶŐĞŶĞƌĂƚŝŽŶĂůŝŵƉƌŽǀĞŵĞŶƚƐĐĂůĞĨƌŽŵϮϬϬϲ͘dŚĞĚĞŵŽŐƌĂƉŚŝĐĂƐƐƵŵƉƚŝŽŶƐ
ǁĞƌĞƵƉĚĂƚĞĚĂƐŶĞĞĚĞĚĨŽƌƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϳĂĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶďĂƐĞĚŽŶƌĞƐƵůƚƐŽĨƚŚĞƐƚƵĚǇ͘

&ŽƌƚŚĞWZ&͕ƚŚĞŵŽƐƚƌĞĐĞŶƚĐŽŵƉƌĞŚĞŶƐŝǀĞĞǆƉĞƌŝĞŶĐĞƐƚƵĚǇǁĂƐĐŽŵƉůĞƚĞĚŝŶƉƌŝůϮϬϭϱĂŶĚ
ǁĂƐ ďĂƐĞĚ ŽŶ ŵĞŵďĞƌ ĞǆƉĞƌŝĞŶĐĞ ďĞƚǁĞĞŶ:ƵŶĞ ϯϬ͕ ϮϬϭϬ ĂŶĚ :ƵŶĞ ϯϬ͕ ϮϬϭϰ͘  dŚĞ ĚĞŵŽŐƌĂƉŚŝĐ
ĂƐƐƵŵƉƚŝŽŶƐǁĞƌĞƵƉĚĂƚĞĚĂƐŶĞĞĚĞĚĨŽƌƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϳĂĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶďĂƐĞĚŽŶƚŚĞƌĞƐƵůƚƐ
ŽĨƚŚĞƐƚƵĚǇ͘&ŽƌƚŚĞdZ&ϭϵϵϲ͕ƚŚĞĂĐƚƵĂƌŝĂůĂƐƐƵŵƉƚŝŽŶƐƵƐĞĚŝŶƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϳǀĂůƵĂƚŝŽŶĂƌĞ
ďĂƐĞĚŽŶƉůĂŶĞǆƉĞƌŝĞŶĐĞĨƌŽŵ:ƵůǇϭ͕ϮϬϭϭƚŽ:ƵŶĞϯϬ͕ϮϬϭϰ͘

dŚĞůŽŶŐͲƚĞƌŵƌĞƚƵƌŶĞǆƉĞĐƚĂƚŝŽŶĨŽƌƚŚĞĚĞĨŝŶĞĚďĞŶĞĨŝƚƌĞƚŝƌĞŵĞŶƚƉůĂŶƐǁĂƐĚĞƚĞƌŵŝŶĞĚďǇƵƐŝŶŐ
ĂďƵŝůĚŝŶŐͲďůŽĐŬĂƉƉƌŽĂĐŚĂŶĚĂƐƐƵŵĞƐĂƚŝŵĞŚŽƌŝǌŽŶ͕ĂƐĚĞĨŝŶĞĚŝŶƚŚĞ/EWZ^/ŶǀĞƐƚŵĞŶƚWŽůŝĐǇ
^ƚĂƚĞŵĞŶƚ͘ĨŽƌĞĐĂƐƚĞĚƌĂƚĞŽĨŝŶĨůĂƚŝŽŶƐĞƌǀĞƐĂƐƚŚĞďĂƐĞůŝŶĞĨŽƌƚŚĞƌĞƚƵƌŶĞǆƉĞĐƚĂƚŝŽŶ͘sĂƌŝŽƵƐ
ƌĞĂů ƌĞƚƵƌŶ ƉƌĞŵŝƵŵƐ ŽǀĞƌ ƚŚĞ ďĂƐĞůŝŶĞ ŝŶĨůĂƚŝŽŶ ƌĂƚĞ ŚĂǀĞ ďĞĞŶ ĞƐƚĂďůŝƐŚĞĚ ĨŽƌ ĞĂĐŚ ĂƐƐĞƚ ĐůĂƐƐ͘
dŚĞ ůŽŶŐͲƚĞƌŵ ĞǆƉĞĐƚĞĚ ŶŽŵŝŶĂů ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ŚĂƐ ďĞĞŶ ĚĞƚĞƌŵŝŶĞĚ ďǇ ĐĂůĐƵůĂƚŝŶŐ Ă ǁĞŝŐŚƚĞĚ
ĂǀĞƌĂŐĞŽĨƚŚĞĞǆƉĞĐƚĞĚƌĞĂůƌĞƚƵƌŶƉƌĞŵŝƵŵƐĨŽƌĞĂĐŚĂƐƐĞƚĐůĂƐƐ͕ĂĚĚŝŶŐƚŚĞƉƌŽũĞĐƚĞĚŝŶĨůĂƚŝŽŶ
ƌĂƚĞ͕ ĂŶĚ ĂĚĚŝŶŐ ƚŚĞ ĞǆƉĞĐƚĞĚ ƌĞƚƵƌŶ ĨƌŽŵ ƌĞďĂůĂŶĐŝŶŐ ƵŶĐŽƌƌĞůĂƚĞĚ ĂƐƐĞƚ ĐůĂƐƐĞƐ͘  dŚĞ ƚĂƌŐĞƚ
ĂůůŽĐĂƚŝŽŶ ĂŶĚ ďĞƐƚ ĞƐƚŝŵĂƚĞƐ ŽĨ ŐĞŽŵĞƚƌŝĐ ƌĞĂů ƌĂƚĞƐ ŽĨ ƌĞƚƵƌŶ ĨŽƌ ĞĂĐŚ ŵĂũŽƌ ĂƐƐĞƚ ĐůĂƐƐ ĂƌĞ
ƐƵŵŵĂƌŝǌĞĚŝŶƚŚĞĨŽůůŽǁŝŶŐƚĂďůĞ͗
dĂƌŐĞƚ
ůůŽĐĂƚŝŽŶ

ƐƐĞƚůĂƐƐ
&ŝǆĞĚŝŶĐŽŵĞͲĞǆŝŶĨůĂƚŝŽŶͲůŝŶŬĞĚ
&ŝǆĞĚŝŶĐŽŵĞͲŝŶĨůĂƚŝŽŶͲůŝŶŬĞĚ
WƵďůŝĐĞƋƵŝƚǇ
ZĞĂůĞƐƚĂƚĞ
WƌŝǀĂƚĞĞƋƵŝƚǇ
ŽŵŵŽĚŝƚŝĞƐ
ďƐŽůƵƚĞƌĞƚƵƌŶ
ZŝƐŬƉĂƌŝƚǇ

ϮϬ͘Ϭй
ϳ͘Ϭй
ϮϮ͘Ϭй
ϳ͘Ϭй
ϭϰ͘Ϭй
ϴ͘Ϭй
ϭϬ͘Ϭй
ϭϮ͘Ϭй

dŽƚĂů

>ŽŶŐͲdĞƌŵ
ǆƉĞĐƚĞĚZĞĂů
ZĂƚĞŽĨZĞƚƵƌŶ
Ϯ͘Ϯй
Ϭ͘ϴй
ϰ͘ϰй
ϲ͘ϱй
ϱ͘ϰй
Ϯ͘ϯй
Ϯ͘ϳй
ϱ͘Ϯй

ϭϬϬ͘Ϭй





Ϯϭ

26

258

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ;ĐŽŶƚŝŶƵĞĚͿ

ŝƐĐŽƵŶƚƌĂƚĞ͗dŚĞĚŝƐĐŽƵŶƚƌĂƚĞƵƐĞĚƚŽŵĞĂƐƵƌĞƚŚĞƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇǁĂƐϲ͘ϳϱƉĞƌĐĞŶƚ͘dŚĞ
ƉƌŽũĞĐƚŝŽŶŽĨĐĂƐŚĨůŽǁƐƵƐĞĚƚŽĚĞƚĞƌŵŝŶĞƚŚĞĚŝƐĐŽƵŶƚƌĂƚĞĂƐƐƵŵĞĚƚŚĂƚƚŚĞĐŽŶƚƌŝďƵƚŝŽŶƐĨƌŽŵ
ĞŵƉůŽǇĞƌƐ͕ǁŽƵůĚĂƚƚŚĞŵŝŶŝŵƵŵďĞŵĂĚĞĂƚƚŚĞĂĐƚƵĂƌŝĂůůǇĚĞƚĞƌŵŝŶĞĚƌĞƋƵŝƌĞĚƌĂƚĞƐĐŽŵƉƵƚĞĚ
ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ĐƵƌƌĞŶƚ ĨƵŶĚŝŶŐ ƉŽůŝĐǇ ĂĚŽƉƚĞĚ ďǇ ƚŚĞ /EWZ^ ŽĂƌĚ͕ ĂŶĚ ĐŽŶƚƌŝďƵƚŝŽŶƐ
ƌĞƋƵŝƌĞĚďǇƚŚĞ^ƚĂƚĞŽĨ/ŶĚŝĂŶĂǁŽƵůĚďĞŵĂĚĞĂƐƐƚŝƉƵůĂƚĞĚďǇ^ƚĂƚĞƐƚĂƚƵƚĞ͘WƌŽũĞĐƚĞĚŝŶĨůŽǁƐ
ĨƌŽŵŝŶǀĞƐƚŵĞŶƚĞĂƌŶŝŶŐƐǁĞƌĞĐĂůĐƵůĂƚĞĚƵƐŝŶŐƚŚĞůŽŶŐͲƚĞƌŵĂƐƐƵŵĞĚŝŶǀĞƐƚŵĞŶƚƌĂƚĞŽĨƌĞƚƵƌŶ
;ϲ͘ϳϱ ƉĞƌĐĞŶƚͿ͘  ĂƐĞĚ ŽŶ ƚŚĞƐĞ ĂƐƐƵŵƉƚŝŽŶƐ͕ ƚŚĞ ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ƉĞŶƐŝŽŶ ƉůĂŶƐ͛ ĨŝĚƵĐŝĂƌǇ ŶĞƚ
ƉŽƐŝƚŝŽŶ ǁĂƐ ƉƌŽũĞĐƚĞĚ ƚŽ ďĞ ĂǀĂŝůĂďůĞ ƚŽ ŵĂŬĞ Ăůů ƉƌŽũĞĐƚĞĚ ĨƵƚƵƌĞ ďĞŶĞĨŝƚ ƉĂǇŵĞŶƚƐ ŽĨ ĐƵƌƌĞŶƚ
ƉůĂŶŵĞŵďĞƌƐ͘dŚĞƌĞĨŽƌĞ͕ƚŚĞůŽŶŐͲƚĞƌŵĞǆƉĞĐƚĞĚƌĂƚĞŽĨƌĞƚƵƌŶŽŶƉĞŶƐŝŽŶƉůĂŶŝŶǀĞƐƚŵĞŶƚƐǁĂƐ
ĂƉƉůŝĞĚƚŽĂůůƉĞƌŝŽĚƐŽĨƉƌŽũĞĐƚĞĚďĞŶĞĨŝƚƐƚŽĚĞƚĞƌŵŝŶĞƚŚĞƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ͘

^ĞŶƐŝƚŝǀŝƚǇŽĨƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇƚŽĐŚĂŶŐĞƐŝŶƚŚĞĚŝƐĐŽƵŶƚ
ƌĂƚĞ͗dŚĞĨŽůůŽǁŝŶŐƉƌĞƐĞŶƚƐƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĐĂůĐƵůĂƚĞĚ
ƵƐŝŶŐƚŚĞĚŝƐĐŽƵŶƚƌĂƚĞŽĨϲ͘ϳϱƉĞƌĐĞŶƚ͕ĂƐǁĞůůĂƐǁŚĂƚƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚ
ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁŽƵůĚ ďĞ ŝĨ ŝƚ ǁĞƌĞ ĐĂůĐƵůĂƚĞĚ ƵƐŝŶŐ Ă ĚŝƐĐŽƵŶƚ ƌĂƚĞ ƚŚĂƚ ŝƐ ϭͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ
ůŽǁĞƌ;ϱ͘ϳϱƉĞƌĐĞŶƚͿŽƌϭͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚŚŝŐŚĞƌ;ϳ͘ϳϱƉĞƌĐĞŶƚͿƚŚĂŶƚŚĞĐƵƌƌĞŶƚƌĂƚĞ͗

ƵƌƌĞŶƚ
ŝƐĐŽƵŶƚ
ZĂƚĞ
;ϲ͘ϳϱйͿ

ϭй
ĞĐƌĞĂƐĞ
;ϱ͘ϳϱйͿ
^ĐŚŽŽůΖƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞ
ŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĨŽƌWZ&

ϭй
/ŶĐƌĞĂƐĞ
;ϳ͘ϳϱйͿ

Ψ

ϰϴϴ͕Ϭϱϵ

Ψ

ϯϯϰ͕ϲϰϬ

Ψ

ϮϬϳ͕ϭϬϲ

^ĐŚŽŽůΖƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚ
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ;ĂƐƐĞƚͿĨŽƌdZ&ϭϵϵϲ
Ψ

ϲϰϮ͕ϰϲϲ

Ψ

Ϯϱϳ͕ϬϳϮ

Ψ

;ϱϯ͕ϲϲϳͿ


WĞŶƐŝŽŶƉůĂŶĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶ͗ĞƚĂŝůĞĚŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƚŚĞƉĞŶƐŝŽŶƉůĂŶ͛ƐĨŝĚƵĐŝĂƌǇŶĞƚ
ƉŽƐŝƚŝŽŶ ŝƐ ĂǀĂŝůĂďůĞ ŝŶ ƚŚĞ ƐĞƉĂƌĂƚĞůǇ ŝƐƐƵĞĚ ƐƚĂŶĚͲĂůŽŶĞ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚ ŽĨ ƚŚĞ /ŶĚŝĂŶĂ WƵďůŝĐ
ZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ͘dŚŝƐƌĞƉŽƌƚŵĂǇďĞŽďƚĂŝŶĞĚďǇǁƌŝƚŝŶŐƚŚĞ/ŶĚŝĂŶĂWƵďůŝĐZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ͕
KŶĞ EŽƌƚŚ ĂƉŝƚŽů͕ ^ƵŝƚĞ ϬϬϭ͕ /ŶĚŝĂŶĂƉŽůŝƐ͕ /E ϰϲϮϬϰ͕ ďǇ ĐĂůůŝŶŐ ;ϴϴϴͿ ϱϮϲͲϭϲϴϳ͕ ďǇ ĞŵĂŝůŝŶŐ
ƋƵĞƐƚŝŽŶƐΛŝŶƉƌƐ͘ŝŶ͘ŐŽǀ͕ŽƌďǇǀŝƐŝƚŝŶŐǁǁǁ͘ŝŶ͘ŐŽǀͬŝŶƉƌƐ͘


EŽƚĞϴͲZŝƐŬ&ŝŶĂŶĐŝŶŐ

dŚĞ^ĐŚŽŽůŝƐĞǆƉŽƐĞĚƚŽǀĂƌŝŽƵƐƌŝƐŬƐŽĨůŽƐƐƌĞůĂƚĞĚƚŽƚŽƌƚƐ͕ƚŚĞĨƚƐŽĨ͕ĚĂŵĂŐĞƚŽ͕ĂŶĚĚĞƐƚƌƵĐƚŝŽŶ
ŽĨ ĂƐƐĞƚƐ ĂŶĚ ŶĂƚƵƌĂů ĚŝƐĂƐƚĞƌƐ͘ dŚĞ ^ĐŚŽŽů ŚĂƐ ŽďƚĂŝŶĞĚ ƉƌŽƉĞƌƚǇ ŝŶƐƵƌĂŶĐĞ ĨƌŽŵ ĐŽŵŵĞƌĐŝĂů
ĐŽŵƉĂŶŝĞƐŝŶĐůƵĚŝŶŐ͕ďƵƚŶŽƚůŝŵŝƚĞĚƚŽ͕ŐĞŶĞƌĂůůŝĂďŝůŝƚǇĂŶĚĞƌƌŽƌƐĂŶĚŽŵŝƐƐŝŽŶƐŝŶƐƵƌĂŶĐĞ͘dŚĞƌĞ
ŚĂǀĞďĞĞŶŶŽĐůĂŝŵƐŝŶĞǆĐĞƐƐŽĨŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞůŝŵŝƚƐĚƵƌŝŶŐƚŚĞƉĂƐƚƚŚƌĞĞǇĞĂƌƐ͘



ϮϮ

27

259


















ZYh/Z^hWW>DEdZz
/E&KZDd/KE
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ
KƌŝŐŝŶĂů
ĂŶĚ&ŝŶĂů
ƵĚŐĞƚ
ZĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚ
&ĞĚĞƌĂůƐŽƵƌĐĞƐ
WƌŝǀĂƚĞƐŽƵƌĐĞƐ
KƚŚĞƌŝŶĐŽŵĞ

Ψ

 ϲ͕ϯϭϮ͕ϵϱϰ
 Ϯ͕ϯϯϳ͕ϯϮϲ
 ϲϮ͕ϬϵϬ
ϭϭϬ͕ϭϰϬ

dŽƚĂůƌĞǀĞŶƵĞƐ
ǆƉĞŶĚŝƚƵƌĞƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
ĂƉŝƚĂůŽƵƚůĂǇ
ĞďƚƐĞƌǀŝĐĞ͗
WƌŝŶĐŝƉĂů
/ŶƚĞƌĞƐƚ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ
ǆĐĞƐƐ;ĚĞĨŝĐŝĞŶĐǇͿŽĨƌĞǀĞŶƵĞƐ
ŽǀĞƌĞǆƉĞŶĚŝƚƵƌĞƐ
KƚŚĞƌ&ŝŶĂŶĐŝŶŐ^ŽƵƌĐĞƐ͗
WƌŽĐĞĞĚƐĨƌŽŵŶŽƚĞƉĂǇĂďůĞ
EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞ
&ƵŶĚĂůĂŶĐĞ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ
&ƵŶĚĂůĂŶĐĞ͕ĞŶĚŽĨǇĞĂƌ

Ψ

ĐƚƵĂů
Ψ

 ϲ͕ϭϳϱ͕ϯϯϭ
 ϯ͕ϬϭϬ͕ϳϯϲ
ϭϭϱ͕ϭϭϳ
ϯϲ͕ϳϵϲ

sĂƌŝĂŶĐĞ
Ψ

 ;ϭϯϳ͕ϲϮϯͿ
ϲϳϯ͕ϰϭϬ
 ϱϯ͕ϬϮϳ
 ;ϳϯ͕ϯϰϰͿ

 ϴ͕ϴϮϮ͕ϱϭϬ

 ϵ͕ϯϯϳ͕ϵϴϬ

ϱϭϱ͕ϰϳϬ

 ϴ͕Ϯϲϴ͕ϲϬϭ
ϯϵϱ͕ϲϬϮ
ϭϱϴ͕ϯϬϳ

ϴ͕Ϯϵϰ͕ϳϮϵ
ϯϳϳ͕ϭϮϬ
ϳϬϬ͕ϯϴϱ

 ;Ϯϲ͕ϭϮϴͿ
 ϭϴ͕ϰϴϮ
 ;ϱϰϮ͕ϬϳϴͿ

 Ͳ
 Ͳ

ϯ͕ϭϮϱ
ϭ͕ϯϱϯ

;ϯ͕ϭϮϱͿ
;ϭ͕ϯϱϯͿ

 ϴ͕ϴϮϮ͕ϱϭϬ

 ϵ͕ϯϳϲ͕ϳϭϮ

 ;ϱϱϰ͕ϮϬϮͿ

 Ͳ

;ϯϴ͕ϳϯϮͿ

 ;ϯϴ͕ϳϯϮͿ

 Ͳ

ϯϴ͕ϳϯϮ

 ϯϴ͕ϳϯϮ

 Ͳ

Ͳ

 Ͳ

 Ͳ

Ͳ

 Ͳ

 Ͳ

Ψ

Ͳ

Ψ

 Ͳ



Ϯϯ
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30

Ψ

Ψ

ϳϲ͘ϲй

ϱϮ͘ϲй

ϲϯϲ͕ϲϭϱ

ϯϯϰ͕ϲϰϬ

Ϭ͘ϬϬϬϬϳϱϬй

ϮϬϭϳ

Ψ

Ψ

ϳϱ͘ϯй

ϵϬ͘ϵй

ϲϲϯ͕ϭϬϵ

ϲϬϮ͕ϳϲϰ

Ϭ͘ϬϬϬϭϯϮϴй

ϮϬϭϲ

Ϯϰ

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘

ϳϴ͘ϵй

WůĂŶĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶĂƐĂ
ƉĞƌĐĞŶƚĂŐĞŽĨƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϯϳϮ͕Ϭϴϳ

ϰϳ͘Ϭй

Ψ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů

ϭϳϰ͕ϳϭϬ

Ϭ͘ϬϬϬϬϳϰϳй

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨŝƚƐĐŽǀĞƌĞĚͲ
ĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ψ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚ
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϮϬϭϴ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇ
WƵďůŝĐŵƉůŽǇĞĞƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ

262

Ψ

Ψ

ϳϳ͘ϯй

ϲϵ͘Ϯϱй

ϴϭϰ͕ϭϯϲ

ϱϲϯ͕ϳϴϵ

Ϭ͘ϬϬϬϭϯϴϰй

ϮϬϭϱ

31

Ψ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů

ϵϴ͘ϬϬй

ϰ͘ϲϭй

ϭ͕ϭϳϮ͕ϭϳϴ

ϱϯ͕ϵϴϱ

Ϭ͘ϬϬϬϱϮϯϵй

Ψ

Ψ

ϵϬ͘ϰϬй

Ϯϭ͘ϭϬй

ϭ͕Ϯϭϴ͕ϭϭϰ

Ϯϱϳ͕ϬϳϮ

Ϭ͘ϬϬϬϯϴϴϮй

ϮϬϭϳ

Ψ

Ψ

ϴϳ͘ϴй

ϰϰ͘ϵϲй

ϳϯϰ͕ϭϭϳ

ϯϯϬ͕Ϭϳϱ

Ϭ͘ϬϬϬϰϮϮϵй

ϮϬϭϲ

Ϯϱ

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘

WůĂŶĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶĂƐĂ
ŽĨƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨŝƚƐĐŽǀĞƌĞĚͲ
ĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ψ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϮϬϭϴ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇ
dĞĂĐŚĞƌƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ

263

Ψ

Ψ

ϵϭ͘ϭй

ϭϮ͘ϲϳй

ϭ͕ϭϭϮ͕ϵϮϲ

ϭϰϭ͕ϬϱϬ

Ϭ͘ϬϬϬϮϲϳϵй

ϮϬϭϱ

32

Ψ

Ψ

Ψ

ϭϭ͘ϮϬй

ϮϲϮ͕ϯϱϮ

 Ͳ

Ϯϵ͕ϯϴϯ

Ϯϵ͕ϯϴϯ

ϮϬϭϴ

Ψ

Ψ

Ψ

ϭϮ͘ϯϮй

ϯϳϮ͕Ϭϴϳ

 Ͳ

ϰϱ͕ϴϱϯ

ϰϱ͕ϴϱϯ

ϮϬϭϳ

ϲϰ͕ϵϰϭ

ϲϰ͕ϵϰϭ

Ψ

ϭϬ͘ϮϬй

ϲϯϲ͕ϲϭϱ

Ψ  Ͳ

Ψ

ϮϬϭϲ

Ϯϲ

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘

ŽŶƚƌŝďƵƚŝŽŶƐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨ
ĐŽǀĞƌĞĚƉĂǇƌŽůů

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐĐŽǀĞƌĞĚ
ĞŵƉůŽǇĞĞƉĂǇƌŽůů

ŽŶƚƌŝďƵƚŝŽŶĚĞĨŝĐŝĞŶĐǇ;ĞǆĐĞƐƐͿ

ŽŶƚƌŝďƵƚŝŽŶƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞ
ĐŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

ŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐ
WƵďůŝĐŵƉůŽǇĞĞƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ

264

Ψ

Ψ

Ψ

ϭϮ͘ϭϵй

ϲϲϯ͕ϭϬϵ

 Ͳ

ϴϬ͕ϴϭϯ

ϴϬ͕ϴϭϯ

ϮϬϭϱ

33

Ψ

Ψ

Ψ

ϳ͘Ϯϱй

ϭ͕ϱϮϵ͕ϱϯϱ

 Ͳ

ϭϭϬ͕ϵϭϰ

ϭϭϬ͕ϵϭϰ

ϮϬϭϴ

Ψ

Ψ

Ψ

ϳ͘ϴϯй

ϭ͕ϭϳϮ͕ϭϳϴ

 Ͳ

ϵϭ͕ϴϬϯ

ϵϭ͕ϴϬϯ

ϮϬϭϳ

ϴϱ͕ϴϰϯ

ϴϱ͕ϴϰϯ

Ψ

ϳ͘Ϭϱй

ϭ͕Ϯϭϴ͕ϭϭϰ

Ψ  Ͳ

Ψ

ϮϬϭϲ

Ϯϳ

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘

ŽŶƚƌŝďƵƚŝŽŶƐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨ
ĐŽǀĞƌĞĚƉĂǇƌŽůů

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ĐŽǀĞƌĞĚĞŵƉůŽǇĞĞƉĂǇƌŽůů

ŽŶƚƌŝďƵƚŝŽŶĚĞĨŝĐŝĞŶĐǇ;ĞǆĐĞƐƐͿ

ŽŶƚƌŝďƵƚŝŽŶƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞ
ĐŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

ŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐ
dĞĂĐŚĞƌƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ

265

Ψ

Ψ

Ψ

ϴ͘Ϯϯй

ϳϯϰ͕ϭϭϳ

 Ͳ

ϲϬ͕ϰϯϳ

ϲϬ͕ϰϯϳ

ϮϬϭϱ




















/d/KE>/E&KZDd/KE

34
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35

Ψ Ͳ

Ͳ

&ƵŶĚĂůĂŶĐĞƐ͕
ďĞŐŝŶŶŝŶŐ

&ƵŶĚĂůĂŶĐĞƐ͕ĞŶĚŝŶŐ

Ͳ

ϯϱϮ͕ϱϳϳ

Ͳ
ϯϱϮ͕ϱϳϳ
Ͳ

ϯϱϮ͕ϱϳϳ

Ψ ϯϱϮ͕ϱϳϳ
Ͳ

EĞƚŚĂŶŐĞŝŶ&ƵŶĚ
ĂůĂŶĐĞƐ

dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

ǆƉĞŶĚŝƚƵƌĞƐ͗
ƵƌƌĞŶƚ͗
ŽƐƚƐŽĨƐĐŚŽŽů
ŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
ĂƉŝƚĂůŽƵƚůĂǇ

dŽƚĂůƌĞǀĞŶƵĞ

ZĞǀĞŶƵĞƐ͗
&ĞĚĞƌĂůƐŽƵƌĐĞƐ
^ƚĂƚĞƐŽƵƌĐĞƐ

^ĐŚŽŽů
>ƵŶĐŚ

Ψ

Ψ

 Ͳ

 Ͳ

 Ͳ

 ϵϱ͕ϴϮϵ

 ϴϰ͕ϳϭϴ
 Ͳ
 ϭϭ͕ϭϭϭ

 ϵϱ͕ϴϮϵ

 ϵϱ͕ϴϮϵ
 Ͳ

WĞƌŬŝŶƐ
'ƌĂŶƚ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŽŵďŝŶŝŶŐ^ĐŚĞĚƵůĞŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ
&ƵŶĚĂůĂŶĐĞƐͲEŽŶŵĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ

267

Ψ

Ψ

Ϯϴ

 Ͳ

 Ͳ

 Ͳ

ϱϬϮ͕ϬϮϰ

ϱϬϮ͕ϬϮϰ
 Ͳ
 Ͳ

ϱϬϮ͕ϬϮϰ

 Ͳ
ϱϬϮ͕ϬϮϰ

/

Ψ  Ͳ

 Ͳ

 Ͳ

ϱϵ͕ϯϱϲ

ϱϵ͕ϯϱϲ
 Ͳ
 Ͳ

ϱϵ͕ϯϱϲ

Ψ ϱϵ͕ϯϱϲ
 Ͳ

dŝƚůĞ//

Ψ

Ψ

 Ͳ

 Ͳ

 Ͳ

ϭϮϳ͕Ϭϲϲ

ϭϮϳ͕Ϭϲϲ
 Ͳ
 Ͳ

ϭϮϳ͕Ϭϲϲ

ϭϮϳ͕Ϭϲϲ
 Ͳ

ϮϭƐƚ
ĞŶƚƵƌǇ
'ƌĂŶƚ

Ψ

Ψ

 Ͳ

 Ͳ

 Ͳ

 ϭ͕ϭϯϲ͕ϴϱϮ

ϳϳϯ͕ϭϲϰ
ϯϱϮ͕ϱϳϳ
 ϭϭ͕ϭϭϭ

 ϭ͕ϭϯϲ͕ϴϱϮ

ϲϯϰ͕ϴϮϴ
ϱϬϮ͕ϬϮϰ



dŽƚĂů
EŽŶŵĂũŽƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ


















^hWW>DEd>^,h>^
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268

37

269



ϴϰ͘Ϯϴϳ

ϮϭƐƚĞŶƚƵƌǇŽŵŵƵŶŝƚǇ>ĞĂƌŶŝŶŐĞŶƚĞƌƐ'ƌĂŶƚ

ΎĞŶŽƚĞƐĂŵĂũŽƌƉƌŽŐƌĂŵ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ

Ͳ
Ͳ

ŽŶƚƌĂĐƚͬ'ƌĂŶƚEƵŵďĞƌ

^ĞĞŶŽƚĞƐƚŽƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐ͘

Ϯϵ

dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐ

dŽƚĂůh͘^͘ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ

ϴϰ͘ϯϲϳ

^ƵƉƉŽƌƚŝŶŐĨĨĞĐƚŝǀĞ/ŶƐƚƌƵĐƚŝŽŶ^ƚĂƚĞ'ƌĂŶƚƐ

ϴϰ͘ϬϭϬ

Ύ

ϴϰ͘Ϭϰϴ

ϴϰ͘ϬϭϬ

ĂƌĞĞƌĂŶĚdĞĐŚŶŝĐĂůĚƵĐĂƚŝŽŶ

dŽƚĂůdŝƚůĞ/ůƵƐƚĞƌ

h͘^͘ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶͲ
WĂƐƐĞĚƚŚƌŽƵŐŚƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶͲ
dŝƚůĞ/ůƵƐƚĞƌͲ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐͲ
^ĐŚŽŽů/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚ

dŽƚĂůh͘^͘ĞƉĂƌƚŵĞŶƚŽĨŐƌŝĐƵůƚƵƌĞ

Ύ

ϭϬ͘ϱϱϯ
ϭϬ͘ϱϱϱ

&ĞĚĞƌĂůŐĞŶĐǇEĂŵĞ͗
/ŶĚŝƌĞĐƚWƌŽŐƌĂŵƐ͗
h͘^͘ĞƉĂƌƚŵĞŶƚŽĨŐƌŝĐƵůƚƵƌĞͲ
WĂƐƐĞĚƚŚƌŽƵŐŚƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨŐƌŝĐƵůƚƵƌĞͲ
ŚŝůĚEƵƚƌŝƚŝŽŶůƵƐƚĞƌͲ
EĂƚŝŽŶĂů^ĐŚŽŽůƌĞĂŬĨĂƐƚWƌŽŐƌĂŵ
EĂƚŝŽŶĂů^ĐŚŽŽů>ƵŶĐŚWƌŽŐƌĂŵ

dŽƚĂůŚŝůĚEƵƚƌŝƚŝŽŶůƵƐƚĞƌ

&
EƵŵďĞƌ

&ĞĚĞƌĂů'ƌĂŶƚŽƌͬWĂƐƐͲdŚƌŽƵŐŚ'ƌĂŶƚŽƌͬ
WƌŽŐƌĂŵdŝƚůĞ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ

Ψ

Ψ

ϯ͕ϬϭϬ͕ϳϯϲ

Ϯ͕ϲϱϴ͕ϭϱϵ

ϭϮϳ͕Ϭϲϲ

ϱϵ͕ϯϱϲ

ϵϱ͕ϴϮϵ

Ϯ͕ϯϳϱ͕ϵϬϴ

ϵϳϭ͕ϭϱϵ

ϭ͕ϰϬϰ͕ϳϰϵ

ϯϱϮ͕ϱϳϳ

ϯϱϮ͕ϱϳϳ

ϲϰ͕ϴϭϲ
Ϯϴϳ͕ϳϲϭ

ǆƉĞŶĚŝƚƵƌĞƐ

Ψ

Ψ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ
 Ͳ

dƌĂŶƐĨĞƌƐƚŽ
^ƵďƌĞĐŝƉŝĞŶƚƐ



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ


EŽƚĞϭͲĂƐŝƐŽĨWƌĞƐĞŶƚĂƚŝŽŶ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐŝŶĐůƵĚĞƐƚŚĞ&ĞĚĞƌĂůŐƌĂŶƚĂĐƚŝǀŝƚǇ
ŽĨƚŚĞ^ĐŚŽŽůĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ͘dŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƚŚĞ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ
&ĞĚĞƌĂů ǁĂƌĚƐ ŝƐ ƉƌĞƐĞŶƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ dŝƚůĞ Ϯ h͘^͘ ŽĚĞ ŽĨ &ĞĚĞƌĂů
ZĞŐƵůĂƚŝŽŶƐ ;&ZͿ WĂƌƚ ϮϬϬ͕ hŶŝĨŽƌŵ ĚŵŝŶŝƐƚƌĂƚŝǀĞ ZĞƋƵŝƌĞŵĞŶƚƐ͕ ŽƐƚ WƌŝŶĐŝƉůĞƐ͕ ĂŶĚ ƵĚŝƚ
ZĞƋƵŝƌĞŵĞŶƚƐ ŽĨ &ĞĚĞƌĂů ǁĂƌĚƐ͕ ;hŶŝĨŽƌŵ 'ƵŝĚĂŶĐĞͿ͘  ĞĐĂƵƐĞ ƚŚĞ ^ĐŚĞĚƵůĞ ƉƌĞƐĞŶƚƐ ŽŶůǇ Ă
ƐĞůĞĐƚĞĚƉŽƌƚŝŽŶŽĨƚŚĞŽƉĞƌĂƚŝŽŶƐ͕ŝƚŝƐŶŽƚŝŶƚĞŶĚĞĚƚŽĂŶĚĚŽĞƐŶŽƚƉƌĞƐĞŶƚƚŚĞĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶ͕
ĐŚĂŶŐĞŝŶŶĞƚĂƐƐĞƚƐ͕ŽƌĐĂƐŚĨůŽǁƐŽĨƚŚĞ^ĐŚŽŽů͘


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ

ǆƉĞŶĚŝƚƵƌĞƐ ƌĞƉŽƌƚĞĚ ŽŶ ƚŚĞ ^ĐŚĞĚƵůĞ ĂƌĞ ƌĞƉŽƌƚĞĚ ŽŶ ƚŚĞ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘  ^ƵĐŚ
ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĨŽůůŽǁŝŶŐ ƚŚĞ ĐŽƐƚ ƉƌŝŶĐŝƉůĞƐ ĐŽŶƚĂŝŶĞĚ ŝŶ ƚŚĞ hŶŝĨŽƌŵ 'ƵŝĚĂŶĐĞ
ĂŶĚͬŽƌKDŝƌĐƵůĂƌͲϴϳ͕ŽƐƚWƌŝŶĐŝƉůĞƐĨŽƌ^ƚĂƚĞ͕>ŽĐĂůĂŶĚ/ŶĚŝĂŶdƌŝďĂů'ŽǀĞƌŶŵĞŶƚƐ͕ǁŚĞƌĞŝŶ
ĐĞƌƚĂŝŶƚǇƉĞƐŽĨĞǆƉĞŶĚŝƚƵƌĞƐĂƌĞŶŽƚĂůůŽǁĂďůĞŽƌĂƌĞůŝŵŝƚĞĚĂƐƚŽƌĞŝŵďƵƌƐĞŵĞŶƚƐ͘


EŽƚĞϯͲ/ŶĚŝƌĞĐƚŽƐƚZĂƚĞ

dŚĞ^ĐŚŽŽůĚŝĚŶŽƚĞůĞĐƚƚŽƵƐĞƚŚĞϭϬйĚĞŵŝŶŝŵŝƐŝŶĚŝƌĞĐƚĐŽƐƚƌĂƚĞ͘


EŽƚĞϰͲŽŶƚŝŶŐĞŶĐǇ

dŚĞ ŐƌĂŶƚ ĂŶĚ ĐŽŶƚƌĂĐƚ ƌĞǀĞŶƵĞ ĂŵŽƵŶƚƐ ƌĞĐĞŝǀĞĚ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ĂƵĚŝƚ ĂŶĚ ĂĚũƵƐƚŵĞŶƚ͘  /Ĩ ĂŶǇ
ĞǆƉĞŶĚŝƚƵƌĞƐŽƌĞǆƉĞŶƐĞƐĂƌĞĚŝƐĂůůŽǁĞĚďǇƚŚĞŐƌĂŶƚŽƌĂŐĞŶĐŝĞƐĂƐĂƌĞƐƵůƚŽĨƐƵĐŚĂŶĂƵĚŝƚ͕ĂŶǇ
ĐůĂŝŵĨŽƌƌĞŝŵďƵƌƐĞŵĞŶƚƚŽƚŚĞŐƌĂŶƚŽƌͬĐŽŶƚƌĂĐƚĂŐĞŶĐŝĞƐǁŽƵůĚďĞĐŽŵĞĂůŝĂďŝůŝƚǇŽĨƚŚĞ^ĐŚŽŽů͘
/Ŷ ƚŚĞ ŽƉŝŶŝŽŶ ŽĨ ŵĂŶĂŐĞŵĞŶƚ͕ Ăůů ŐƌĂŶƚ ĂŶĚ ĐŽŶƚƌĂĐƚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ŝŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚĞ
ƚĞƌŵƐŽĨƚŚĞĂŐƌĞĞŵĞŶƚƐĂŶĚĂƉƉůŝĐĂďůĞ&ĞĚĞƌĂůĂŶĚƐƚĂƚĞůĂǁƐĂŶĚŽƚŚĞƌĂƉƉůŝĐĂďůĞƌĞŐƵůĂƚŝŽŶƐ͘


ϯϬ

38

270


















/EdZE>KEdZK>^
EKDW>/E


39

271




/EWEEdh/dKZ͛^ZWKZdKE/EdZE>KEdZK>KsZ
&/EE/>ZWKZd/E'EKEKDW>/EEKd,Z
DddZ^^KEEh/dK&&/EE/>^ddDEd^WZ&KZD
/EKZEt/d,'KsZEDEdh/d/E'^dEZ^


dŽƚŚĞKĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ
/ŶĚŝĂŶĂƉŽůŝƐ͕/ŶĚŝĂŶĂ

tĞŚĂǀĞĂƵĚŝƚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨ
ŵĞƌŝĐĂĂŶĚƚŚĞƐƚĂŶĚĂƌĚƐĂƉƉůŝĐĂďůĞƚŽĨŝŶĂŶĐŝĂůĂƵĚŝƚƐĐŽŶƚĂŝŶĞĚŝŶ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͕
ŝƐƐƵĞĚďǇƚŚĞŽŵƉƚƌŽůůĞƌ'ĞŶĞƌĂůŽĨƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐ͕ƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŽĨƚŚĞŐŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ͕ ĞĂĐŚ ŵĂũŽƌ ĨƵŶĚ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ƌĞŵĂŝŶŝŶŐ ĨƵŶĚ ŝŶĨŽƌŵĂƚŝŽŶ ŽĨ ŵŵĞƌŝĐŚ DĂŶƵĂů ,ŝŐŚ
^ĐŚŽŽů;ƚŚĞ͞^ĐŚŽŽů͟Ϳ͕ĂŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ͕ĂƐŽĨĂŶĚĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ
:ƵŶĞ ϯϬ͕ ϮϬϭϴ͕ ĂŶĚ ƚŚĞ ƌĞůĂƚĞĚ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŚŝĐŚ ĐŽůůĞĐƚŝǀĞůǇ ĐŽŵƉƌŝƐĞ ƚŚĞ
^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ĂŶĚŚĂǀĞŝƐƐƵĞĚŽƵƌƌĞƉŽƌƚƚŚĞƌĞŽŶĚĂƚĞĚDĂƌĐŚϮϵ͕ϮϬϭϵ͘

/ŶƚĞƌŶĂůŽŶƚƌŽůŽǀĞƌ&ŝŶĂŶĐŝĂůZĞƉŽƌƚŝŶŐ

/ŶƉůĂŶŶŝŶŐĂŶĚƉĞƌĨŽƌŵŝŶŐŽƵƌĂƵĚŝƚŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ǁĞĐŽŶƐŝĚĞƌĞĚƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂů
ĐŽŶƚƌŽů ŽǀĞƌ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ;ŝŶƚĞƌŶĂů ĐŽŶƚƌŽůͿ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĂƵĚŝƚ ƉƌŽĐĞĚƵƌĞƐ ƚŚĂƚ ĂƌĞ
ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĞǆƉƌĞƐƐŝŶŐ ŽƵƌ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͕ ďƵƚ ŶŽƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĞǆƉƌĞƐƐŝŶŐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů͘  ĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĚŽ ŶŽƚ ĞǆƉƌĞƐƐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ŝŶƚĞƌŶĂůĐŽŶƚƌŽů͘

 ĚĞĨŝĐŝĞŶĐǇ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ĞǆŝƐƚƐ ǁŚĞŶ ƚŚĞ ĚĞƐŝŐŶ Žƌ ŽƉĞƌĂƚŝŽŶ ŽĨ Ă ĐŽŶƚƌŽů ĚŽĞƐ ŶŽƚ ĂůůŽǁ
ŵĂŶĂŐĞŵĞŶƚŽƌĞŵƉůŽǇĞĞƐ͕ŝŶƚŚĞŶŽƌŵĂůĐŽƵƌƐĞŽĨƉĞƌĨŽƌŵŝŶŐƚŚĞŝƌĂƐƐŝŐŶĞĚĨƵŶĐƚŝŽŶƐ͕ƚŽƉƌĞǀĞŶƚŽƌ
ĚĞƚĞĐƚ ĂŶĚ ĐŽƌƌĞĐƚ ŵŝƐƐƚĂƚĞŵĞŶƚƐ ŽŶ Ă ƚŝŵĞůǇ ďĂƐŝƐ͘   ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐ ŝƐ Ă ĚĞĨŝĐŝĞŶĐǇ͕ Žƌ Ă
ĐŽŵďŝŶĂƚŝŽŶ ŽĨ ĚĞĨŝĐŝĞŶĐŝĞƐ͕ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ƐƵĐŚ ƚŚĂƚ ƚŚĞƌĞ ŝƐ Ă ƌĞĂƐŽŶĂďůĞ ƉŽƐƐŝďŝůŝƚǇ ƚŚĂƚ Ă
ŵĂƚĞƌŝĂů ŵŝƐƐƚĂƚĞŵĞŶƚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ǁŝůů ŶŽƚ ďĞ ƉƌĞǀĞŶƚĞĚ͕ Žƌ ĚĞƚĞĐƚĞĚ ĂŶĚ
ĐŽƌƌĞĐƚĞĚŽŶĂƚŝŵĞůǇďĂƐŝƐ͘ƐŝŐŶŝĨŝĐĂŶƚĚĞĨŝĐŝĞŶĐǇŝƐĂĚĞĨŝĐŝĞŶĐǇ͕ŽƌĂĐŽŵďŝŶĂƚŝŽŶŽĨĚĞĨŝĐŝĞŶĐŝĞƐ͕ŝŶ
ŝŶƚĞƌŶĂůĐŽŶƚƌŽůƚŚĂƚŝƐůĞƐƐƐĞǀĞƌĞƚŚĂŶĂŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐ͕ǇĞƚŝŵƉŽƌƚĂŶƚĞŶŽƵŐŚƚŽŵĞƌŝƚĂƚƚĞŶƚŝŽŶ
ďǇƚŚŽƐĞĐŚĂƌŐĞĚǁŝƚŚŐŽǀĞƌŶĂŶĐĞ͘

KƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨƚŚĞŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐǁĂƐĨŽƌƚŚĞůŝŵŝƚĞĚƉƵƌƉŽƐĞĚĞƐĐƌŝďĞĚ
ŝŶƚŚĞĨŝƌƐƚƉĂƌĂŐƌĂƉŚŽĨƚŚŝƐƐĞĐƚŝŽŶĂŶĚǁĂƐŶŽƚĚĞƐŝŐŶĞĚƚŽŝĚĞŶƚŝĨǇĂůůĚĞĨŝĐŝĞŶĐŝĞƐŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽů
ŽǀĞƌ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ƚŚĂƚ ŵŝŐŚƚ ďĞ ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐĞƐ Žƌ ƐŝŐŶŝĨŝĐĂŶƚ ĚĞĨŝĐŝĞŶĐŝĞƐ͘  'ŝǀĞŶ ƚŚĞƐĞ
ůŝŵŝƚĂƚŝŽŶƐ͕ĚƵƌŝŶŐŽƵƌĂƵĚŝƚǁĞĚŝĚŶŽƚŝĚĞŶƚŝĨǇĂŶǇĚĞĨŝĐŝĞŶĐŝĞƐŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůƚŚĂƚǁĞĐŽŶƐŝĚĞƌƚŽ
ďĞŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐ͘,ŽǁĞǀĞƌ͕ŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐŵĂǇĞǆŝƐƚƚŚĂƚŚĂǀĞŶŽƚďĞĞŶŝĚĞŶƚŝĨŝĞĚ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


ŽŵƉůŝĂŶĐĞĂŶĚKƚŚĞƌDĂƚƚĞƌƐ

Ɛ ƉĂƌƚ ŽĨ ŽďƚĂŝŶŝŶŐ ƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞ ĂďŽƵƚ ǁŚĞƚŚĞƌ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ĨƌĞĞ
ĨƌŽŵ ŵĂƚĞƌŝĂů ŵŝƐƐƚĂƚĞŵĞŶƚ͕ ǁĞ ƉĞƌĨŽƌŵĞĚ ƚĞƐƚƐ ŽĨ ŝƚƐ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ĐĞƌƚĂŝŶ ƉƌŽǀŝƐŝŽŶƐ ŽĨ ůĂǁƐ͕
ƌĞŐƵůĂƚŝŽŶƐ͕ ĐŽŶƚƌĂĐƚƐ ĂŶĚ ŐƌĂŶƚ ĂŐƌĞĞŵĞŶƚƐ͕ ŶŽŶĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ǁŚŝĐŚ ĐŽƵůĚ ŚĂǀĞ Ă ĚŝƌĞĐƚ ĂŶĚ
ŵĂƚĞƌŝĂůĞĨĨĞĐƚŽŶƚŚĞĚĞƚĞƌŵŝŶĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚĂŵŽƵŶƚƐ͘,ŽǁĞǀĞƌ͕ƉƌŽǀŝĚŝŶŐĂŶŽƉŝŶŝŽŶ
ŽŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚŽƐĞ ƉƌŽǀŝƐŝŽŶƐ ǁĂƐ ŶŽƚ ĂŶ ŽďũĞĐƚŝǀĞ ŽĨ ŽƵƌ ĂƵĚŝƚ͕ ĂŶĚ ĂĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĚŽ ŶŽƚ
ĞǆƉƌĞƐƐ ƐƵĐŚ ĂŶ ŽƉŝŶŝŽŶ͘  dŚĞ ƌĞƐƵůƚƐ ŽĨ ŽƵƌ ƚĞƐƚƐ ĚŝƐĐůŽƐĞĚ ŶŽ ŝŶƐƚĂŶĐĞƐ ŽĨ ŶŽŶĐŽŵƉůŝĂŶĐĞ Žƌ ŽƚŚĞƌ
ŵĂƚƚĞƌƐƚŚĂƚĂƌĞƌĞƋƵŝƌĞĚƚŽďĞƌĞƉŽƌƚĞĚƵŶĚĞƌ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͘

WƵƌƉŽƐĞŽĨƚŚŝƐZĞƉŽƌƚ

dŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚŝƐ ƌĞƉŽƌƚ ŝƐ ƐŽůĞůǇ ƚŽ ĚĞƐĐƌŝďĞ ƚŚĞ ƐĐŽƉĞ ŽĨ ŽƵƌ ƚĞƐƚŝŶŐ ŽĨ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ĂŶĚ
ĐŽŵƉůŝĂŶĐĞĂŶĚƚŚĞƌĞƐƵůƚƐŽĨƚŚĂƚƚĞƐƚŝŶŐ͕ĂŶĚŶŽƚƚŽƉƌŽǀŝĚĞĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨƚŚĞ
^ĐŚŽŽů͛Ɛ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů Žƌ ŽŶ ĐŽŵƉůŝĂŶĐĞ͘  dŚŝƐ ƌĞƉŽƌƚ ŝƐ ĂŶ ŝŶƚĞŐƌĂů ƉĂƌƚ ŽĨ ĂŶ ĂƵĚŝƚ ƉĞƌĨŽƌŵĞĚ ŝŶ
ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 'ŽǀĞƌŶŵĞŶƚ ƵĚŝƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŝŶ ĐŽŶƐŝĚĞƌŝŶŐ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚŝƐĐŽŵŵƵŶŝĐĂƚŝŽŶŝƐŶŽƚƐƵŝƚĂďůĞĨŽƌĂŶǇŽƚŚĞƌƉƵƌƉŽƐĞ͘




<&DĐh>>Kh',


&Žƌƚ>ĂƵĚĞƌĚĂůĞ͕&ůŽƌŝĚĂ
DĂƌĐŚϮϵ͕ϮϬϭϵ



ϯϮ
41

273




/EWEEdh/dKZ͛^ZWKZdKEKDW>/E
&KZ,D:KZWZK'ZDEKE/EdZE>KEdZK>
KsZKDW>/EZYh/Zzd,hE/&KZD'h/E


dŽƚŚĞKĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ
/ŶĚŝĂŶĂƉŽůŝƐ͕/ŶĚŝĂŶĂ

ZĞƉŽƌƚŽŶŽŵƉůŝĂŶĐĞĨŽƌĂĐŚDĂũŽƌ&ĞĚĞƌĂůWƌŽŐƌĂŵ

tĞŚĂǀĞĂƵĚŝƚĞĚŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů͛Ɛ;ƚŚĞ͞^ĐŚŽŽů͟Ϳ͕ĂŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚ
ŽĨĚƵĐĂƚŝŽŶĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚĞƚǇƉĞƐŽĨĐŽŵƉůŝĂŶĐĞƌĞƋƵŝƌĞŵĞŶƚƐĚĞƐĐƌŝďĞĚŝŶƚŚĞKDŽŵƉůŝĂŶĐĞ
^ƵƉƉůĞŵĞŶƚ ƚŚĂƚ ĐŽƵůĚ ŚĂǀĞ Ă ĚŝƌĞĐƚ ĂŶĚ ŵĂƚĞƌŝĂů ĞĨĨĞĐƚ ŽŶ ĞĂĐŚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŵĂũŽƌ ĨĞĚĞƌĂů
ƉƌŽŐƌĂŵƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ͘dŚĞ^ĐŚŽŽů͛ƐŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵƐĂƌĞŝĚĞŶƚŝĨŝĞĚŝŶƚŚĞ
ƐƵŵŵĂƌǇŽĨĂƵĚŝƚŽƌ͛ƐƌĞƐƵůƚƐƐĞĐƚŝŽŶŽĨƚŚĞĂĐĐŽŵƉĂŶǇŝŶŐƐĐŚĞĚƵůĞŽĨĨŝŶĚŝŶŐƐĂŶĚƋƵĞƐƚŝŽŶĞĚĐŽƐƚƐ͘

DĂŶĂŐĞŵĞŶƚ͛ƐZĞƐƉŽŶƐŝďŝůŝƚǇ

DĂŶĂŐĞŵĞŶƚ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ĨĞĚĞƌĂů ƐƚĂƚƵƚĞƐ͕ ƌĞŐƵůĂƚŝŽŶƐ͕ ĂŶĚ ƚŚĞ ƚĞƌŵƐ ĂŶĚ
ĐŽŶĚŝƚŝŽŶƐŽĨŝƚƐĨĞĚĞƌĂůĂǁĂƌĚƐĂƉƉůŝĐĂďůĞƚŽŝƚƐĨĞĚĞƌĂůƉƌŽŐƌĂŵƐ͘

ƵĚŝƚŽƌ͛ƐZĞƐƉŽŶƐŝďŝůŝƚǇ

KƵƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŝƐ ƚŽ ĞǆƉƌĞƐƐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ĐŽŵƉůŝĂŶĐĞ ĨŽƌ ĞĂĐŚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŵĂũŽƌ ĨĞĚĞƌĂů
ƉƌŽŐƌĂŵƐ ďĂƐĞĚ ŽŶ ŽƵƌ ĂƵĚŝƚ ŽĨ ƚŚĞ ƚǇƉĞƐ ŽĨ ĐŽŵƉůŝĂŶĐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ͘  tĞ
ĐŽŶĚƵĐƚĞĚ ŽƵƌ ĂƵĚŝƚ ŽĨ ĐŽŵƉůŝĂŶĐĞ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂƵĚŝƚŝŶŐ ƐƚĂŶĚĂƌĚƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ
hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ͖ ƚŚĞ ƐƚĂŶĚĂƌĚƐ ĂƉƉůŝĐĂďůĞ ƚŽ ĨŝŶĂŶĐŝĂů ĂƵĚŝƚƐ ĐŽŶƚĂŝŶĞĚ ŝŶ 'ŽǀĞƌŶŵĞŶƚ
ƵĚŝƚŝŶŐ ^ƚĂŶĚĂƌĚƐ͕ ŝƐƐƵĞĚ ďǇ ƚŚĞ ŽŵƉƚƌŽůůĞƌ 'ĞŶĞƌĂů ŽĨ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ͖ ĂŶĚ ƚŚĞ ĂƵĚŝƚ
ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ dŝƚůĞ Ϯ h͘^͘ ŽĚĞ ŽĨ &ĞĚĞƌĂů ZĞŐƵůĂƚŝŽŶƐ ;&ZͿ WĂƌƚ ϮϬϬ͕ hŶŝĨŽƌŵ ĚŵŝŶŝƐƚƌĂƚŝǀĞ
ZĞƋƵŝƌĞŵĞŶƚƐ͕ŽƐƚWƌŝŶĐŝƉůĞƐ͕ĂŶĚƵĚŝƚZĞƋƵŝƌĞŵĞŶƚƐĨŽƌ&ĞĚĞƌĂůǁĂƌĚƐ;hŶŝĨŽƌŵ'ƵŝĚĂŶĐĞͿ͘dŚŽƐĞ
ƐƚĂŶĚĂƌĚƐĂŶĚƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞƌĞƋƵŝƌĞƚŚĂƚǁĞƉůĂŶĂŶĚƉĞƌĨŽƌŵƚŚĞĂƵĚŝƚƚŽŽďƚĂŝŶƌĞĂƐŽŶĂďůĞ
ĂƐƐƵƌĂŶĐĞĂďŽƵƚǁŚĞƚŚĞƌŶŽŶĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚĞƚǇƉĞƐŽĨĐŽŵƉůŝĂŶĐĞƌĞƋƵŝƌĞŵĞŶƚƐƌĞĨĞƌƌĞĚƚŽĂďŽǀĞ
ƚŚĂƚĐŽƵůĚŚĂǀĞĂĚŝƌĞĐƚĂŶĚŵĂƚĞƌŝĂůĞĨĨĞĐƚŽŶĂŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵŽĐĐƵƌƌĞĚ͘ŶĂƵĚŝƚŝŶĐůƵĚĞƐ
ĞǆĂŵŝŶŝŶŐ͕ ŽŶ Ă ƚĞƐƚ ďĂƐŝƐ͕ ĞǀŝĚĞŶĐĞ ĂďŽƵƚ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚŽƐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ
ƉĞƌĨŽƌŵŝŶŐƐƵĐŚŽƚŚĞƌƉƌŽĐĞĚƵƌĞƐĂƐǁĞĐŽŶƐŝĚĞƌĞĚŶĞĐĞƐƐĂƌǇŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

tĞďĞůŝĞǀĞƚŚĂƚŽƵƌĂƵĚŝƚƉƌŽǀŝĚĞƐĂƌĞĂƐŽŶĂďůĞďĂƐŝƐĨŽƌŽƵƌŽƉŝŶŝŽŶŽŶĐŽŵƉůŝĂŶĐĞĨŽƌĞĂĐŚŵĂũŽƌ
ĨĞĚĞƌĂů ƉƌŽŐƌĂŵ͘  ,ŽǁĞǀĞƌ͕ ŽƵƌ ĂƵĚŝƚ ĚŽĞƐ ŶŽƚ ƉƌŽǀŝĚĞ Ă ůĞŐĂů ĚĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ĐŽŵƉůŝĂŶĐĞ͘

KƉŝŶŝŽŶŽŶĂĐŚDĂũŽƌ&ĞĚĞƌĂůWƌŽŐƌĂŵ

/Ŷ ŽƵƌ ŽƉŝŶŝŽŶ͕ ƚŚĞ ^ĐŚŽŽů ĐŽŵƉůŝĞĚ͕ ŝŶ Ăůů ŵĂƚĞƌŝĂů ƌĞƐƉĞĐƚƐ͕ ǁŝƚŚ ƚŚĞ ƚǇƉĞƐ ŽĨ ĐŽŵƉůŝĂŶĐĞ
ƌĞƋƵŝƌĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ ƚŚĂƚ ĐŽƵůĚ ŚĂǀĞ Ă ĚŝƌĞĐƚ ĂŶĚ ŵĂƚĞƌŝĂů ĞĨĨĞĐƚ ŽŶ ĞĂĐŚ ŽĨ ŝƚƐ ŵĂũŽƌ
ĨĞĚĞƌĂůƉƌŽŐƌĂŵƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ͘
KMCcpa.com | 6550 N Federal Hwy, 4th Floor Fort Lauderdale, FL 33308 Phone: 954.771.0896 Fax: 954.938.9353


ϯϯ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


ZĞƉŽƌƚŽŶ/ŶƚĞƌŶĂůŽŶƚƌŽůKǀĞƌŽŵƉůŝĂŶĐĞ

DĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ ^ĐŚŽŽů ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĞƐƚĂďůŝƐŚŝŶŐ ĂŶĚ ŵĂŝŶƚĂŝŶŝŶŐ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů
ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚĞ ƚǇƉĞƐ ŽĨ ĐŽŵƉůŝĂŶĐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ͘  /Ŷ ƉůĂŶŶŝŶŐ ĂŶĚ
ƉĞƌĨŽƌŵŝŶŐŽƵƌĂƵĚŝƚŽĨĐŽŵƉůŝĂŶĐĞ͕ǁĞĐŽŶƐŝĚĞƌĞĚƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞǁŝƚŚ
ƚŚĞƚǇƉĞƐŽĨƌĞƋƵŝƌĞŵĞŶƚƐƚŚĂƚĐŽƵůĚŚĂǀĞĂĚŝƌĞĐƚĂŶĚŵĂƚĞƌŝĂůĞĨĨĞĐƚŽŶĞĂĐŚŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵ
ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ƚŚĂƚ ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ
ĞǆƉƌĞƐƐŝŶŐĂŶŽƉŝŶŝŽŶŽŶĐŽŵƉůŝĂŶĐĞĨŽƌĞĂĐŚŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵĂŶĚƚŽƚĞƐƚĂŶĚƌĞƉŽƌƚŽŶŝŶƚĞƌŶĂů
ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ hŶŝĨŽƌŵ 'ƵŝĚĂŶĐĞ͕ ďƵƚ ŶŽƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ
ĞǆƉƌĞƐƐŝŶŐĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞ͘ĐĐŽƌĚŝŶŐůǇ͕ǁĞĚŽŶŽƚ
ĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞ͘

ĚĞĨŝĐŝĞŶĐǇŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞĞǆŝƐƚƐǁŚĞŶƚŚĞĚĞƐŝŐŶŽƌŽƉĞƌĂƚŝŽŶŽĨĂĐŽŶƚƌŽůŽǀĞƌ
ĐŽŵƉůŝĂŶĐĞ ĚŽĞƐ ŶŽƚ ĂůůŽǁ ŵĂŶĂŐĞŵĞŶƚ Žƌ ĞŵƉůŽǇĞĞƐ͕ ŝŶ ƚŚĞ ŶŽƌŵĂů ĐŽƵƌƐĞ ŽĨ ƉĞƌĨŽƌŵŝŶŐ ƚŚĞŝƌ
ĂƐƐŝŐŶĞĚ ĨƵŶĐƚŝŽŶƐ͕ ƚŽ ƉƌĞǀĞŶƚ͕ Žƌ ĚĞƚĞĐƚ ĂŶĚ ĐŽƌƌĞĐƚ͕ ŶŽŶĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ă ƚǇƉĞ ŽĨ ĐŽŵƉůŝĂŶĐĞ
ƌĞƋƵŝƌĞŵĞŶƚ ŽĨ Ă ĨĞĚĞƌĂů ƉƌŽŐƌĂŵ ŽŶ Ă ƚŝŵĞůǇ ďĂƐŝƐ͘   ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ
ĐŽŵƉůŝĂŶĐĞ ŝƐ Ă ĚĞĨŝĐŝĞŶĐǇ͕ Žƌ ĐŽŵďŝŶĂƚŝŽŶ ŽĨ ĚĞĨŝĐŝĞŶĐŝĞƐ͕ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ͕ ƐƵĐŚ
ƚŚĂƚ ƚŚĞƌĞ ŝƐ Ă ƌĞĂƐŽŶĂďůĞ ƉŽƐƐŝďŝůŝƚǇ ƚŚĂƚ ŵĂƚĞƌŝĂů ŶŽŶĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ă ƚǇƉĞ ŽĨ ĐŽŵƉůŝĂŶĐĞ
ƌĞƋƵŝƌĞŵĞŶƚŽĨĂĨĞĚĞƌĂůƉƌŽŐƌĂŵǁŝůůŶŽƚďĞƉƌĞǀĞŶƚĞĚ͕ŽƌĚĞƚĞĐƚĞĚĂŶĚĐŽƌƌĞĐƚĞĚ͕ŽŶĂƚŝŵĞůǇďĂƐŝƐ͘
 ƐŝŐŶŝĨŝĐĂŶƚ ĚĞĨŝĐŝĞŶĐǇ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ŝƐ Ă ĚĞĨŝĐŝĞŶĐǇ͕ Žƌ Ă ĐŽŵďŝŶĂƚŝŽŶ ŽĨ
ĚĞĨŝĐŝĞŶĐŝĞƐ͕ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ă ƚǇƉĞ ŽĨ ĐŽŵƉůŝĂŶĐĞ ƌĞƋƵŝƌĞŵĞŶƚ ŽĨ Ă ĨĞĚĞƌĂů
ƉƌŽŐƌĂŵ ƚŚĂƚ ŝƐ ůĞƐƐ ƐĞǀĞƌĞ ƚŚĂŶ Ă ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ͕ ǇĞƚ
ŝŵƉŽƌƚĂŶƚĞŶŽƵŐŚƚŽŵĞƌŝƚĂƚƚĞŶƚŝŽŶďǇƚŚŽƐĞĐŚĂƌŐĞĚǁŝƚŚŐŽǀĞƌŶĂŶĐĞ͘

KƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞǁĂƐĨŽƌƚŚĞůŝŵŝƚĞĚƉƵƌƉŽƐĞĚĞƐĐƌŝďĞĚŝŶƚŚĞĨŝƌƐƚ
ƉĂƌĂŐƌĂƉŚ ŽĨ ƚŚŝƐ ƐĞĐƚŝŽŶ ĂŶĚ ǁĂƐ ŶŽƚ ĚĞƐŝŐŶĞĚ ƚŽ ŝĚĞŶƚŝĨǇ Ăůů ĚĞĨŝĐŝĞŶĐŝĞƐ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ
ĐŽŵƉůŝĂŶĐĞ ƚŚĂƚ ŵŝŐŚƚ ďĞ ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐĞƐ Žƌ ƐŝŐŶŝĨŝĐĂŶƚ ĚĞĨŝĐŝĞŶĐŝĞƐ͘  tĞ ĚŝĚ ŶŽƚ ŝĚĞŶƚŝĨǇ ĂŶǇ
ĚĞĨŝĐŝĞŶĐŝĞƐŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞƚŚĂƚǁĞĐŽŶƐŝĚĞƌƚŽďĞŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐ͘,ŽǁĞǀĞƌ͕
ŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐŵĂǇĞǆŝƐƚƚŚĂƚŚĂǀĞŶŽƚďĞĞŶŝĚĞŶƚŝĨŝĞĚ͘

dŚĞƉƵƌƉŽƐĞŽĨƚŚŝƐƌĞƉŽƌƚŽŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞŝƐƐŽůĞůǇƚŽĚĞƐĐƌŝďĞƚŚĞƐĐŽƉĞŽĨŽƵƌ
ƚĞƐƚŝŶŐŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞĂŶĚƚŚĞƌĞƐƵůƚƐŽĨƚŚĂƚƚĞƐƚŝŶŐďĂƐĞĚŽŶƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨ
ƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚŝƐƌĞƉŽƌƚŝƐŶŽƚƐƵŝƚĂďůĞĨŽƌĂŶǇŽƚŚĞƌƉƵƌƉŽƐĞ͘




<&DĐh>>Kh',


&Žƌƚ>ĂƵĚĞƌĚĂůĞ͕&ůŽƌŝĚĂ
DĂƌĐŚϮϵ͕ϮϬϭϵ


ϯϰ
43

275

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨ&ŝŶĚŝŶŐƐĂŶĚYƵĞƐƚŝŽŶĞĚŽƐƚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ


͘ ^ƵŵŵĂƌǇŽĨƵĚŝƚŽƌ͛ƐZĞƐƵůƚƐ

ϭ͘
dŚĞ ĂƵĚŝƚŽƌ͛Ɛ ƌĞƉŽƌƚ ĞǆƉƌĞƐƐĞƐ ĂŶ ƵŶŵŽĚŝĨŝĞĚ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů͘

Ϯ͘
EŽŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐƌĞůĂƚŝŶŐƚŽƚŚĞĂƵĚŝƚŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƌĞƉŽƌƚĞĚŝŶƚŚĞ
/ŶĚĞƉĞŶĚĞŶƚ ƵĚŝƚŽƌ͛Ɛ ZĞƉŽƌƚ ŽŶ /ŶƚĞƌŶĂů ŽŶƚƌŽů ŽǀĞƌ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ĂŶĚ ŽŶ
ŽŵƉůŝĂŶĐĞ ĂŶĚ KƚŚĞƌ DĂƚƚĞƌƐ ĂƐĞĚ ŽŶ ĂŶ ƵĚŝƚ ŽĨ &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ WĞƌĨŽƌŵĞĚ ŝŶ
ĐĐŽƌĚĂŶĐĞǁŝƚŚ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͘

ϯ͘
EŽ ŝŶƐƚĂŶĐĞƐ ŽĨ ŶŽŶĐŽŵƉůŝĂŶĐĞ ŵĂƚĞƌŝĂů ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ŵŵĞƌŝĐŚ DĂŶƵĂů
,ŝŐŚ^ĐŚŽŽůǁĞƌĞĚŝƐĐůŽƐĞĚĚƵƌŝŶŐƚŚĞĂƵĚŝƚ͘

ϰ͘
EŽŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐƌĞůĂƚŝŶŐƚŽƚŚĞĂƵĚŝƚŽĨƚŚĞŵĂũŽƌ&ĞĚĞƌĂůƉƌŽŐƌĂŵƐĂƌĞƌĞƉŽƌƚĞĚŝŶ
ƚŚĞ/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚŽŶŽŵƉůŝĂŶĐĞĨŽƌĂĐŚDĂũŽƌWƌŽŐƌĂŵĂŶĚŽŶ/ŶƚĞƌŶĂů
ŽŶƚƌŽůŽǀĞƌŽŵƉůŝĂŶĐĞZĞƋƵŝƌĞĚďǇƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ͘

ϱ͘
dŚĞ ĂƵĚŝƚŽƌ͛Ɛ ƌĞƉŽƌƚ ŽŶ ĐŽŵƉůŝĂŶĐĞ ĨŽƌ ƚŚĞ ŵĂũŽƌ &ĞĚĞƌĂů ƉƌŽŐƌĂŵ ĨŽƌ ŵŵĞƌŝĐŚ DĂŶƵĂů
,ŝŐŚ^ĐŚŽŽůĞǆƉƌĞƐƐĞƐĂŶƵŶŵŽĚŝĨŝĞĚŽƉŝŶŝŽŶ͘

ϲ͘
dŚĞƌĞ ĂƌĞ ŶŽ ĂƵĚŝƚ ĨŝŶĚŝŶŐƐ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ ŵĂũŽƌ &ĞĚĞƌĂů ƉƌŽŐƌĂŵ ĨŽƌ ŵŵĞƌŝĐŚ DĂŶƵĂů
,ŝŐŚ^ĐŚŽŽůƌĞƉŽƌƚĞĚŝŶWĂƌƚŽĨƚŚŝƐƐĐŚĞĚƵůĞ͘

ϳ͘
dŚĞƉƌŽŐƌĂŵƚĞƐƚĞĚĂƐĂŵĂũŽƌƉƌŽŐƌĂŵŝƐĂƐĨŽůůŽǁƐ͗

&ĞĚĞƌĂůWƌŽŐƌĂŵ 





&EŽ͘ 

h͘^͘ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶͲ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐ
ϴϰ͘ϬϭϬ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐͲ^ĐŚŽŽů
/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚ
ϴϰ͘ϬϭϬ
 
ϴ͘
dŚĞƚŚƌĞƐŚŽůĚĨŽƌĚŝƐƚŝŶŐƵŝƐŚŝŶŐdǇƉĞƐĂŶĚƉƌŽŐƌĂŵƐǁĂƐΨϳϱϬ͕ϬϬϬ͘

ϵ͘
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůǁĂƐĚĞƚĞƌŵŝŶĞĚƚŽďĞĂůŽǁͲƌŝƐŬĂƵĚŝƚĞĞ͘

͘ &ŝŶĚŝŶŐƐͲ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐƵĚŝƚ


EŽŵĂƚƚĞƌƐǁĞƌĞƌĞƉŽƌƚĞĚ͘

͘ &ŝŶĚŝŶŐƐĂŶĚYƵĞƐƚŝŽŶĞĚŽƐƚƐͲDĂũŽƌ&ĞĚĞƌĂůǁĂƌĚƐWƌŽŐƌĂŵƵĚŝƚƐ


EŽŵĂƚƚĞƌƐǁĞƌĞƌĞƉŽƌƚĞĚ͘

͘ KƚŚĞƌ/ƐƐƵĞƐ

ϭ͘
EŽŵĂŶĂŐĞŵĞŶƚůĞƚƚĞƌŝƐƌĞƋƵŝƌĞĚďĞĐĂƵƐĞƚŚĞƌĞǁĞƌĞŶŽĨŝŶĚŝŶŐƐƌĞƋƵŝƌĞĚƚŽďĞƌĞƉŽƌƚĞĚ
ŝŶĂƐĞƉĂƌĂƚĞŵĂŶĂŐĞŵĞŶƚůĞƚƚĞƌ͘

Ϯ͘
EŽƐĐŚĞĚƵůĞŽĨƉƌŝŽƌĂƵĚŝƚĨŝŶĚŝŶŐƐ ŝƐƌĞƋƵŝƌĞĚďĞĐĂƵƐĞƚŚĞƌĞǁĞƌĞŶŽƉƌŝŽƌĂƵĚŝƚĨŝŶĚŝŶŐƐ
ƌĞůĂƚĞĚƚŽ&ĞĚĞƌĂůƉƌŽŐƌĂŵƐ͘

ϯ͘
EŽ ĐŽƌƌĞĐƚŝǀĞ ĂĐƚŝŽŶ ƉůĂŶ ŝƐ ƌĞƋƵŝƌĞĚ ďĞĐĂƵƐĞ ƚŚĞƌĞ ǁĞƌĞ ŶŽ ĨŝŶĚŝŶŐƐ ƌĞƉŽƌƚĞĚ ƵŶĚĞƌ ƚŚĞ
hŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ͘

ϯϱ

44

276



















ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ


ĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů

dĂďůĞŽĨŽŶƚĞŶƚƐ


/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚ

DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
;ŶŽƚĐŽǀĞƌĞĚďǇ/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚͿ


ĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗

^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ

^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ

&ƵŶĚ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗

ĂůĂŶĐĞ^ŚĞĞƚͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ

^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞŝŶ
&ƵŶĚĂůĂŶĐĞƐͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ

^ƚĂƚĞŵĞŶƚŽĨƐƐĞƚƐĂŶĚ>ŝĂďŝůŝƚŝĞƐͲŐĞŶĐǇ&ƵŶĚ

EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ


ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂƌǇ/ŶĨŽƌŵĂƚŝŽŶ

ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞ

^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇͲ
WƵďůŝĐŵƉůŽǇĞĞƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚ

^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇͲ
dĞĂĐŚĞƌƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ

^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐͲWƵďůŝĐŵƉůŽǇĞĞƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚ

^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐͲdĞĂĐŚĞƌƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ

^ĐŚĞĚƵůĞŽĨ/ŶǀĞƐƚŵĞŶƚZĞƚƵƌŶƐͲWƵďůŝĐŵƉůŽǇĞĞƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚ

^ĐŚĞĚƵůĞŽĨ/ŶǀĞƐƚŵĞŶƚZĞƚƵƌŶƐͲdĞĂĐŚĞƌƐ͛ZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ


ĚĚŝƚŝŽŶĂů/ŶĨŽƌŵĂƚŝŽŶ

ŽŵďŝŶŝŶŐ^ĐŚĞĚƵůĞŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚ
ŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐͲEŽŶŵĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ


^ƵƉƉůĞŵĞŶƚĂů^ĐŚĞĚƵůĞƐ

^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ

EŽƚĞƐƚŽ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ
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ϭͲϯ
ϰͲϳ

ϴ
ϵ

ϭϬ
ϭϭ
ϭϮ
ϭϯͲϮϮ

Ϯϯ
Ϯϰ
Ϯϱ
Ϯϲ
Ϯϳ
Ϯϴ
Ϯϵ

ϯϬ

ϯϭ
ϯϮ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů

dĂďůĞŽĨŽŶƚĞŶƚƐ
;ĐŽŶƚŝŶƵĞĚͿ


/ŶƚĞƌŶĂůŽŶƚƌŽůƐĂŶĚŽŵƉůŝĂŶĐĞ

/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚŽŶ/ŶƚĞƌŶĂůŽŶƚƌŽůŽǀĞƌ&ŝŶĂŶĐŝĂůZĞƉŽƌƚŝŶŐĂŶĚŽŶŽŵƉůŝĂŶĐĞ
ĂŶĚKƚŚĞƌDĂƚƚĞƌƐĂƐĞĚŽŶĂŶƵĚŝƚŽĨ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐWĞƌĨŽƌŵĞĚ
ŝŶĐĐŽƌĚĂŶĐĞǁŝƚŚ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ

/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚŽŶŽŵƉůŝĂŶĐĞĨŽƌĂĐŚDĂũŽƌWƌŽŐƌĂŵ
ĂŶĚŽŶ/ŶƚĞƌŶĂůŽŶƚƌŽůKǀĞƌŽŵƉůŝĂŶĐĞZĞƋƵŝƌĞĚďǇƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ

^ĐŚĞĚƵůĞŽĨ&ŝŶĚŝŶŐƐĂŶĚYƵĞƐƚŝŽŶĞĚŽƐƚƐ



47

ϯϯͲϯϰ
ϯϱͲϯϲ
ϯϳ
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/EWEEdh/dKZ͛^ZWKZd


dŽƚŚĞKĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ
/ŶĚŝĂŶĂƉŽůŝƐ͕/ŶĚŝĂŶĂ

ZĞƉŽƌƚŽŶƚŚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

tĞ ŚĂǀĞ ĂƵĚŝƚĞĚ ƚŚĞ ĂĐĐŽŵƉĂŶǇŝŶŐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ͕ ĞĂĐŚ ŵĂũŽƌ
ĨƵŶĚ͕ĂŶĚƚŚĞĂŐŐƌĞŐĂƚĞƌĞŵĂŝŶŝŶŐĨƵŶĚŝŶĨŽƌŵĂƚŝŽŶŽĨŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů;ƚŚĞ͞^ĐŚŽŽů͟Ϳ͕Ă
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ͕ĂƐŽĨĂŶĚĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ͕ĂŶĚƚŚĞ
ƌĞůĂƚĞĚ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŚŝĐŚ ĐŽůůĞĐƚŝǀĞůǇ ĐŽŵƉƌŝƐĞ ƚŚĞ ^ĐŚŽŽů͛Ɛ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐĂƐůŝƐƚĞĚŝŶƚŚĞƚĂďůĞŽĨĐŽŶƚĞŶƚƐ͘

DĂŶĂŐĞŵĞŶƚΖƐZĞƐƉŽŶƐŝďŝůŝƚǇĨŽƌƚŚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

DĂŶĂŐĞŵĞŶƚŝƐƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚĞƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞƐĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͖ƚŚŝƐŝŶĐůƵĚĞƐ
ƚŚĞĚĞƐŝŐŶ͕ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕ĂŶĚŵĂŝŶƚĞŶĂŶĐĞŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůƌĞůĞǀĂŶƚƚŽƚŚĞƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌ
ƉƌĞƐĞŶƚĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƚŚĂƚĂƌĞĨƌĞĞĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚ
ŽƌĞƌƌŽƌ͘

ƵĚŝƚŽƌ͛ƐZĞƐƉŽŶƐŝďŝůŝƚǇ

KƵƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŝƐ ƚŽ ĞǆƉƌĞƐƐ ŽƉŝŶŝŽŶƐ ŽŶ ƚŚĞƐĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ďĂƐĞĚ ŽŶ ŽƵƌ ĂƵĚŝƚ͘ tĞ
ĐŽŶĚƵĐƚĞĚŽƵƌĂƵĚŝƚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨ
ŵĞƌŝĐĂĂŶĚƚŚĞƐƚĂŶĚĂƌĚƐĂƉƉůŝĐĂďůĞƚŽĨŝŶĂŶĐŝĂůĂƵĚŝƚƐĐŽŶƚĂŝŶĞĚŝŶ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͕
ŝƐƐƵĞĚ ďǇ ƚŚĞ ŽŵƉƚƌŽůůĞƌ 'ĞŶĞƌĂů ŽĨ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ͘ dŚŽƐĞ ƐƚĂŶĚĂƌĚƐ ƌĞƋƵŝƌĞ ƚŚĂƚ ǁĞ ƉůĂŶ ĂŶĚ
ƉĞƌĨŽƌŵ ƚŚĞ ĂƵĚŝƚ ƚŽ ŽďƚĂŝŶ ƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞ ĂďŽƵƚ ǁŚĞƚŚĞƌ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ĨƌĞĞ
ĨƌŽŵŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚ͘

ŶĂƵĚŝƚŝŶǀŽůǀĞƐƉĞƌĨŽƌŵŝŶŐƉƌŽĐĞĚƵƌĞƐƚŽŽďƚĂŝŶĂƵĚŝƚĞǀŝĚĞŶĐĞĂďŽƵƚƚŚĞĂŵŽƵŶƚƐĂŶĚĚŝƐĐůŽƐƵƌĞƐ
ŝŶƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞƉƌŽĐĞĚƵƌĞƐƐĞůĞĐƚĞĚĚĞƉĞŶĚŽŶƚŚĞĂƵĚŝƚŽƌΖƐũƵĚŐŵĞŶƚ͕ŝŶĐůƵĚŝŶŐƚŚĞ
ĂƐƐĞƐƐŵĞŶƚŽĨƚŚĞƌŝƐŬƐŽĨŵĂƚĞƌŝĂůŵŝƐƐƚĂƚĞŵĞŶƚŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ǁŚĞƚŚĞƌĚƵĞƚŽĨƌĂƵĚŽƌ
ĞƌƌŽƌ͘/ŶŵĂŬŝŶŐƚŚŽƐĞƌŝƐŬĂƐƐĞƐƐŵĞŶƚƐ͕ƚŚĞĂƵĚŝƚŽƌĐŽŶƐŝĚĞƌƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůƌĞůĞǀĂŶƚƚŽƚŚĞĞŶƚŝƚǇΖƐ
ƉƌĞƉĂƌĂƚŝŽŶĂŶĚĨĂŝƌƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶŽƌĚĞƌƚŽĚĞƐŝŐŶĂƵĚŝƚƉƌŽĐĞĚƵƌĞƐƚŚĂƚ
ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ ďƵƚ ŶŽƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĞǆƉƌĞƐƐŝŶŐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ
ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚĞ ĞŶƚŝƚǇΖƐ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů͘ ĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĞǆƉƌĞƐƐ ŶŽ ƐƵĐŚ ŽƉŝŶŝŽŶ͘ Ŷ ĂƵĚŝƚ ĂůƐŽ
ŝŶĐůƵĚĞƐ ĞǀĂůƵĂƚŝŶŐ ƚŚĞ ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ƵƐĞĚ ĂŶĚ ƚŚĞ ƌĞĂƐŽŶĂďůĞŶĞƐƐ ŽĨ
ƐŝŐŶŝĨŝĐĂŶƚĂĐĐŽƵŶƚŝŶŐĞƐƚŝŵĂƚĞƐŵĂĚĞďǇŵĂŶĂŐĞŵĞŶƚ͕ĂƐǁĞůůĂƐĞǀĂůƵĂƚŝŶŐƚŚĞŽǀĞƌĂůůƉƌĞƐĞŶƚĂƚŝŽŶ
ŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

tĞďĞůŝĞǀĞƚŚĂƚƚŚĞĂƵĚŝƚĞǀŝĚĞŶĐĞǁĞŚĂǀĞŽďƚĂŝŶĞĚŝƐƐƵĨĨŝĐŝĞŶƚĂŶĚĂƉƉƌŽƉƌŝĂƚĞƚŽƉƌŽǀŝĚĞĂďĂƐŝƐ
ĨŽƌŽƵƌĂƵĚŝƚŽƉŝŶŝŽŶƐ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


KƉŝŶŝŽŶƐ

/ŶŽƵƌŽƉŝŶŝŽŶ͕ƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƌĞĨĞƌƌĞĚƚŽĂďŽǀĞ ƉƌĞƐĞŶƚĨĂŝƌůǇ͕ŝŶĂůůŵĂƚĞƌŝĂůƌĞƐƉĞĐƚƐ͕ƚŚĞ
ƌĞƐƉĞĐƚŝǀĞ ĨŝŶĂŶĐŝĂů ƉŽƐŝƚŝŽŶ ŽĨ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ͕ ĞĂĐŚ ŵĂũŽƌ ĨƵŶĚ͕ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ
ƌĞŵĂŝŶŝŶŐĨƵŶĚŝŶĨŽƌŵĂƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͕ĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϳ͕ĂŶĚƚŚĞƌĞƐƉĞĐƚŝǀĞĐŚĂŶŐĞƐŝŶĨŝŶĂŶĐŝĂů
ƉŽƐŝƚŝŽŶ ĨŽƌ ƚŚĞ ǇĞĂƌ ƚŚĞŶ ĞŶĚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ
hŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘

KƚŚĞƌDĂƚƚĞƌƐ

ZĞƋƵŝƌĞĚ^ƵƉƉůĞŵĞŶƚĂƌǇ/ŶĨŽƌŵĂƚŝŽŶ

ĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ ƌĞƋƵŝƌĞ ƚŚĂƚ ƚŚĞ
ŵĂŶĂŐĞŵĞŶƚΖƐ ĚŝƐĐƵƐƐŝŽŶ ĂŶĚ ĂŶĂůǇƐŝƐ͕ ƐĐŚĞĚƵůĞƐ ƌĞůĂƚĞĚ ƚŽ ƉĞŶƐŝŽŶƐ ĂŶĚ ďƵĚŐĞƚĂƌǇ ĐŽŵƉĂƌŝƐŽŶ
ŝŶĨŽƌŵĂƚŝŽŶŽŶƉĂŐĞƐϰƚŚƌŽƵŐŚϳĂŶĚϮϯƚŚƌŽƵŐŚϮϵďĞƉƌĞƐĞŶƚĞĚƚŽƐƵƉƉůĞŵĞŶƚƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶ͕ĂůƚŚŽƵŐŚŶŽƚĂƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ŝƐƌĞƋƵŝƌĞĚďǇƚŚĞ
'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŽĂƌĚ͕ ǁŚŽ ĐŽŶƐŝĚĞƌƐ ŝƚ ƚŽ ďĞ ĂŶ ĞƐƐĞŶƚŝĂů ƉĂƌƚ ŽĨ ĨŝŶĂŶĐŝĂů
ƌĞƉŽƌƚŝŶŐ ĨŽƌ ƉůĂĐŝŶŐ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶ ĂŶ ĂƉƉƌŽƉƌŝĂƚĞ ŽƉĞƌĂƚŝŽŶĂů͕ ĞĐŽŶŽŵŝĐ͕ Žƌ
ŚŝƐƚŽƌŝĐĂů ĐŽŶƚĞǆƚ͘ tĞ ŚĂǀĞ ĂƉƉůŝĞĚ ĐĞƌƚĂŝŶ ůŝŵŝƚĞĚ ƉƌŽĐĞĚƵƌĞƐ ƚŽ ƚŚĞ ƌĞƋƵŝƌĞĚ ƐƵƉƉůĞŵĞŶƚĂƌǇ
ŝŶĨŽƌŵĂƚŝŽŶŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͕
ǁŚŝĐŚ ĐŽŶƐŝƐƚĞĚ ŽĨ ŝŶƋƵŝƌŝĞƐ ŽĨ ŵĂŶĂŐĞŵĞŶƚ ĂďŽƵƚ ƚŚĞ ŵĞƚŚŽĚƐ ŽĨ ƉƌĞƉĂƌŝŶŐ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĂŶĚ
ĐŽŵƉĂƌŝŶŐ ƚŚĞ ŝŶĨŽƌŵĂƚŝŽŶ ĨŽƌ ĐŽŶƐŝƐƚĞŶĐǇ ǁŝƚŚ ŵĂŶĂŐĞŵĞŶƚΖƐ ƌĞƐƉŽŶƐĞƐ ƚŽ ŽƵƌ ŝŶƋƵŝƌŝĞƐ͕ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ĂŶĚ ŽƚŚĞƌ ŬŶŽǁůĞĚŐĞ ǁĞ ŽďƚĂŝŶĞĚ ĚƵƌŝŶŐ ŽƵƌ ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘tĞĚŽŶŽƚĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽƌƉƌŽǀŝĚĞĂŶǇĂƐƐƵƌĂŶĐĞŽŶƚŚĞŝŶĨŽƌŵĂƚŝŽŶďĞĐĂƵƐĞƚŚĞ
ůŝŵŝƚĞĚ ƉƌŽĐĞĚƵƌĞƐ ĚŽ ŶŽƚ ƉƌŽǀŝĚĞ ƵƐ ǁŝƚŚ ƐƵĨĨŝĐŝĞŶƚ ĞǀŝĚĞŶĐĞ ƚŽ ĞǆƉƌĞƐƐ ĂŶ ŽƉŝŶŝŽŶ Žƌ ƉƌŽǀŝĚĞ ĂŶǇ
ĂƐƐƵƌĂŶĐĞ͘

KƚŚĞƌ/ŶĨŽƌŵĂƚŝŽŶ

KƵƌ ĂƵĚŝƚ ǁĂƐ ĐŽŶĚƵĐƚĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĨŽƌŵŝŶŐ ŽƉŝŶŝŽŶƐ ŽŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƚŚĂƚ
ĐŽůůĞĐƚŝǀĞůǇĐŽŵƉƌŝƐĞƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞĐŽŵďŝŶŝŶŐĂŶĚŝŶĚŝǀŝĚƵĂůŶŽŶŵĂũŽƌ
ĨƵŶĚĨŝŶĂŶĐŝĂůƐĐŚĞĚƵůĞŝƐƉƌĞƐĞŶƚĞĚĨŽƌƉƵƌƉŽƐĞƐŽĨĂĚĚŝƚŝŽŶĂůĂŶĂůǇƐŝƐĂŶĚŝƐŶŽƚĂƌĞƋƵŝƌĞĚƉĂƌƚŽĨƚŚĞ
ďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘dŚĞƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐŝƐƉƌĞƐĞŶƚĞĚĨŽƌƉƵƌƉŽƐĞƐ
ŽĨĂĚĚŝƚŝŽŶĂůĂŶĂůǇƐŝƐĂƐƌĞƋƵŝƌĞĚďǇdŝƚůĞϮh͘^͘ ŽĚĞŽĨ&ĞĚĞƌĂůZĞŐƵůĂƚŝŽŶƐ;&ZͿ WĂƌƚϮϬϬ͕hŶŝĨŽƌŵ
ĚŵŝŶŝƐƚƌĂƚŝǀĞZĞƋƵŝƌĞŵĞŶƚƐ͕ŽƐƚWƌŝŶĐŝƉůĞƐ͕ĂŶĚƵĚŝƚZĞƋƵŝƌĞŵĞŶƚƐĨŽƌ&ĞĚĞƌĂůǁĂƌĚƐ͕ĂŶĚŝƐĂůƐŽ
ŶŽƚĂƌĞƋƵŝƌĞĚƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

dŚĞƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐŝƐƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨŵĂŶĂŐĞŵĞŶƚĂŶĚǁĂƐĚĞƌŝǀĞĚ
ĨƌŽŵ ĂŶĚ ƌĞůĂƚĞƐ ĚŝƌĞĐƚůǇ ƚŽ ƚŚĞ ƵŶĚĞƌůǇŝŶŐ ĂĐĐŽƵŶƚŝŶŐ ĂŶĚ ŽƚŚĞƌ ƌĞĐŽƌĚƐ ƵƐĞĚ ƚŽ ƉƌĞƉĂƌĞ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶŚĂƐďĞĞŶƐƵďũĞĐƚĞĚƚŽƚŚĞĂƵĚŝƚŝŶŐƉƌŽĐĞĚƵƌĞƐĂƉƉůŝĞĚŝŶƚŚĞ
ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ĐĞƌƚĂŝŶ ĂĚĚŝƚŝŽŶĂů ƉƌŽĐĞĚƵƌĞƐ͕ ŝŶĐůƵĚŝŶŐ ĐŽŵƉĂƌŝŶŐ ĂŶĚ
ƌĞĐŽŶĐŝůŝŶŐƐƵĐŚŝŶĨŽƌŵĂƚŝŽŶĚŝƌĞĐƚůǇƚŽƚŚĞƵŶĚĞƌůǇŝŶŐĂĐĐŽƵŶƚŝŶŐĂŶĚŽƚŚĞƌƌĞĐŽƌĚƐƵƐĞĚƚŽƉƌĞƉĂƌĞ
ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ Žƌ ƚŽ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƚŚĞŵƐĞůǀĞƐ͕ ĂŶĚ ŽƚŚĞƌ ĂĚĚŝƚŝŽŶĂů
ƉƌŽĐĞĚƵƌĞƐŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚŝŶŐŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂ͘
/ŶŽƵƌŽƉŝŶŝŽŶ͕ƚŚĞƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐŝƐĨĂŝƌůǇƐƚĂƚĞĚŝŶĂůůŵĂƚĞƌŝĂůƌĞƐƉĞĐƚƐŝŶ
ƌĞůĂƚŝŽŶƚŽƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƐĂǁŚŽůĞ͘

dŚĞ ĐŽŵďŝŶŝŶŐ ĂŶĚ ŝŶĚŝǀŝĚƵĂů ŶŽŶŵĂũŽƌ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐĐŚĞĚƵůĞ ŝƐ ƉƌĞƐĞŶƚĞĚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ
ĂĚĚŝƚŝŽŶĂůĂŶĂůǇƐŝƐĂŶĚŝƐŶŽƚĂƌĞƋƵŝƌĞĚƉĂƌƚŽĨƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶŚĂƐ
ŶŽƚ ďĞĞŶ ƐƵďũĞĐƚĞĚ ƚŽ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐĂƉƉůŝĞĚ ŝŶ ƚŚĞ ĂƵĚŝƚ ŽĨ ƚŚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ
ĂŶĚ͕ĂĐĐŽƌĚŝŶŐůǇ͕ǁĞĚŽŶŽƚĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽƌƉƌŽǀŝĚĞĂŶǇĂƐƐƵƌĂŶĐĞŽŶŝƚ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


KƚŚĞƌZĞƉŽƌƚŝŶŐZĞƋƵŝƌĞĚďǇ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ

/ŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͕ǁĞŚĂǀĞĂůƐŽŝƐƐƵĞĚŽƵƌƌĞƉŽƌƚĚĂƚĞĚDĂƌĐŚϭϲ͕
ϮϬϭϴ͕ŽŶŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐĂŶĚŽŶŽƵƌƚĞƐƚƐŽĨ
ŝƚƐĐŽŵƉůŝĂŶĐĞǁŝƚŚĐĞƌƚĂŝŶƉƌŽǀŝƐŝŽŶƐŽĨůĂǁƐ͕ƌĞŐƵůĂƚŝŽŶƐ͕ĐŽŶƚƌĂĐƚƐ͕ĂŶĚŐƌĂŶƚĂŐƌĞĞŵĞŶƚƐĂŶĚŽƚŚĞƌ
ŵĂƚƚĞƌƐ͘ dŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚĂƚ ƌĞƉŽƌƚ ŝƐ ƚŽ ĚĞƐĐƌŝďĞ ƚŚĞ ƐĐŽƉĞ ŽĨ ŽƵƌ ƚĞƐƚŝŶŐ ŽĨ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ
ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ĂŶĚ ĐŽŵƉůŝĂŶĐĞ ĂŶĚ ƚŚĞ ƌĞƐƵůƚƐ ŽĨ ƚŚĂƚ ƚĞƐƚŝŶŐ͕ ĂŶĚ ŶŽƚ ƚŽ ƉƌŽǀŝĚĞ ĂŶ ŽƉŝŶŝŽŶ ŽŶ
ŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐŽƌ ŽŶĐŽŵƉůŝĂŶĐĞ͘dŚĂƚƌĞƉŽƌƚ ŝƐĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨĂŶĂƵĚŝƚ
ƉĞƌĨŽƌŵĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 'ŽǀĞƌŶŵĞŶƚ ƵĚŝƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŝŶ ĐŽŶƐŝĚĞƌŝŶŐ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŝŶƚĞƌŶĂů
ĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐĂŶĚĐŽŵƉůŝĂŶĐĞ͘




<&DĐh>>Kh',


&Žƌƚ>ĂƵĚĞƌĚĂůĞ͕&ůŽƌŝĚĂ
DĂƌĐŚϭϲ͕ϮϬϭϴ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


Ɛ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ŵŵĞƌŝĐŚ DĂŶƵĂů ,ŝŐŚ ^ĐŚŽŽů ;ƚŚĞ ͞^ĐŚŽŽů͟Ϳ͕ Ă ŝǀŝƐŝŽŶ ŽĨ ƚŚĞ /ŶĚŝĂŶĂ
ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ͕ǁĞŽĨĨĞƌƌĞĂĚĞƌƐŽĨƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƚŚŝƐŶĂƌƌĂƚŝǀĞ
ŽǀĞƌǀŝĞǁĂŶĚĂŶĂůǇƐŝƐŽĨƚŚĞĨŝŶĂŶĐŝĂůĂĐƚŝǀŝƚŝĞƐŽĨƚŚĞ^ĐŚŽŽůĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳĂŶĚ
ϮϬϭϲ͘

DĂŶĂŐĞŵĞŶƚ͛ƐĚŝƐĐƵƐƐŝŽŶĂŶĚĂŶĂůǇƐŝƐŝƐŝŶĐůƵĚĞĚĂƚƚŚĞ ďĞŐŝŶŶŝŶŐŽĨƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐƚŽƉƌŽǀŝĚĞ͕ŝŶůĂǇŵĂŶ͛ƐƚĞƌŵƐ͕ƚŚĞĐƵƌƌĞŶƚƉŽƐŝƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͛ƐĨŝŶĂŶĐŝĂůĐŽŶĚŝƚŝŽŶ͘
dŚŝƐ ƐƵŵŵĂƌǇ ƐŚŽƵůĚ ŶŽƚ ďĞ ƚĂŬĞŶ ĂƐ Ă ƌĞƉůĂĐĞŵĞŶƚ ĨŽƌ ƚŚĞ ĂƵĚŝƚ ǁŚŝĐŚ ĐŽŶƐŝƐƚƐ ŽĨ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

&ŝŶĂŶĐŝĂů,ŝŐŚůŝŐŚƚƐ

&ŽƌƚŚĞĨŝƐĐĂůǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ͕ƚŽƚĂůĂƐƐĞƚƐĂŶĚĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐǁĞƌĞΨϭ͕ϲϯϵ͕ϰϲϮ͕ƚŽƚĂů
ůŝĂďŝůŝƚŝĞƐĂŶĚĚĞĨĞƌƌĞĚŝŶĨůŽǁƐǁĞƌĞΨϭ͕ϳϴϴ͕ϲϰϵ͕ĂŶĚƚŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿǁĂƐΨ;ϭϰϵ͕ϭϴϳͿ͘
&ŽƌƚŚĞĨŝƐĐĂůǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϲ͕ƚŽƚĂůĂƐƐĞƚƐĂŶĚĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐǁĞƌĞΨϭ͕ϵϴϴ͕ϭϰϭ͕ƚŽƚĂů
ůŝĂďŝůŝƚŝĞƐĂŶĚĚĞĨĞƌƌĞĚŝŶĨůŽǁƐǁĞƌĞΨϭ͕ϵϳϴ͕ϭϴϵ͕ĂŶĚƚŽƚĂůŶĞƚƉŽƐŝƚŝŽŶǁĂƐΨϵ͕ϵϱϮ͘

KǀĞƌǀŝĞǁŽĨƚŚĞ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

dŚŝƐĚŝƐĐƵƐƐŝŽŶĂŶĚĂŶĂůǇƐŝƐŝƐŝŶƚĞŶĚĞĚƚŽƐĞƌǀĞĂƐĂŶŝŶƚƌŽĚƵĐƚŝŽŶƚŽƚŚĞ^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘  dŚĞ ^ĐŚŽŽů͛Ɛ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ĐŽŵƉƌŝƐĞĚ ŽĨ ƚŚƌĞĞ ĐŽŵƉŽŶĞŶƚƐ͗
ϭͿŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ϮͿ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ĂŶĚ ϯͿ ŶŽƚĞƐ ƚŽ ƚŚĞ ďĂƐŝĐ
ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ ĂƐŝĐ &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ͗  dŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ
ĚĞƐŝŐŶĞĚƚŽƉƌŽǀŝĚĞƌĞĂĚĞƌƐǁŝƚŚĂďƌŽĂĚŽǀĞƌǀŝĞǁŽĨƚŚĞ^ĐŚŽŽů͛ƐĨŝŶĂŶĐĞƐ͕ŝŶĂŵĂŶŶĞƌƐŝŵŝůĂƌƚŽ
ĂƉƌŝǀĂƚĞƐĞĐƚŽƌďƵƐŝŶĞƐƐ͘

dŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ ƉƌĞƐĞŶƚƐ ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ Ăůů ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĂƐƐĞƚƐ͕ ůŝĂďŝůŝƚŝĞƐ͕ ĂŶĚ
ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐͬŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͕ ǁŝƚŚ ƚŚĞ ĚŝĨĨĞƌĞŶĐĞ ďĞƚǁĞĞŶ ƚŚĞ ƚǁŽ ƌĞƉŽƌƚĞĚ ĂƐ ŶĞƚ
ƉŽƐŝƚŝŽŶ͘  KǀĞƌ ƚŝŵĞ͕ ŝŶĐƌĞĂƐĞƐ Žƌ ĚĞĐƌĞĂƐĞƐ ŝŶ ŶĞƚ ƉŽƐŝƚŝŽŶ ŵĂǇ ƐĞƌǀĞ ĂƐ Ă ƵƐĞĨƵů ŝŶĚŝĐĂƚŽƌ ŽĨ
ǁŚĞƚŚĞƌƚŚĞĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶŽĨƚŚĞ^ĐŚŽŽůŝƐŝŵƉƌŽǀŝŶŐŽƌĚĞƚĞƌŝŽƌĂƚŝŶŐ͘

dŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĂĐƚŝǀŝƚŝĞƐ ƉƌĞƐĞŶƚƐ ŝŶĨŽƌŵĂƚŝŽŶ ƐŚŽǁŝŶŐ ŚŽǁ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŶĞƚ ƉŽƐŝƚŝŽŶ ĐŚĂŶŐĞĚ
ĚƵƌŝŶŐƚŚĞǇĞĂƌ͘ůůĐŚĂŶŐĞƐŝŶŶĞƚƉŽƐŝƚŝŽŶĂƌĞƌĞƉŽƌƚĞĚĂƐƐŽŽŶĂƐƚŚĞƵŶĚĞƌůǇŝŶŐĞǀĞŶƚŐŝǀŝŶŐƌŝƐĞ
ƚŽƚŚĞĐŚĂŶŐĞŽĐĐƵƌƐ͕ƌĞŐĂƌĚůĞƐƐŽĨƚŚĞƚŝŵŝŶŐŽĨƌĞůĂƚĞĚĐĂƐŚĨůŽǁƐ͘dŚƵƐ͕ƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶƐĞƐ
ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚŝƐ ƐƚĂƚĞŵĞŶƚ ĨŽƌ ƐŽŵĞ ŝƚĞŵƐ ƚŚĂƚ ǁŝůů ŽŶůǇ ƌĞƐƵůƚ ŝŶ ĐĂƐŚ ĨůŽǁƐ ŝŶ ĨƵƚƵƌĞ ĨŝƐĐĂů
ƉĞƌŝŽĚƐ;Ğ͘Ő͕͘ƵŶĐŽůůĞĐƚĞĚƌĞǀĞŶƵĞƐĂŶĚƐĞƌǀŝĐĞƐƌĞŶĚĞƌĞĚďƵƚƵŶƉĂŝĚͿ͘

dŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŝŶĐůƵĚĞ Ăůů ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ƚŚĂƚ ĂƌĞ ƉƌŝŶĐŝƉĂůůǇ
ƐƵƉƉŽƌƚĞĚďǇŐƌĂŶƚƐĂŶĚĞŶƚŝƚůĞŵĞŶƚƐĨƌŽŵƚŚĞƐƚĂƚĞĨŽƌĨƵůůͲƚŝŵĞĞƋƵŝǀĂůĞŶƚĨƵŶĚŝŶŐ͘dŚĞ^ĐŚŽŽů
ĚŽĞƐ ŶŽƚ ŚĂǀĞ ĂŶǇ ďƵƐŝŶĞƐƐͲƚǇƉĞ ĂĐƚŝǀŝƚŝĞƐ͘  dŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ŽĨ ƚŚĞ ^ĐŚŽŽů ƉƌŝŵĂƌŝůǇ
ŝŶĐůƵĚĞŝŶƐƚƌƵĐƚŝŽŶĂŶĚŝŶƐƚƌƵĐƚŝŽŶĂůƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐ͘

dŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĐĂŶďĞĨŽƵŶĚŽŶƉĂŐĞƐϴĂŶĚϵŽĨƚŚŝƐƌĞƉŽƌƚ͘

&ƵŶĚĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗ĨƵŶĚŝƐĂŐƌŽƵƉŝŶŐŽĨƌĞůĂƚĞĚĂĐĐŽƵŶƚƐƚŚĂƚŝƐƵƐĞĚƚŽŵĂŝŶƚĂŝŶ
ĐŽŶƚƌŽůŽǀĞƌƌĞƐŽƵƌĐĞƐƚŚĂƚŚĂǀĞďĞĞŶƐĞŐƌĞŐĂƚĞĚĨŽƌƐƉĞĐŝĨŝĐĂĐƚŝǀŝƚŝĞƐŽƌŽďũĞĐƚŝǀĞƐ͘dŚĞ^ĐŚŽŽů͕
ůŝŬĞ ŽƚŚĞƌ ƐƚĂƚĞ ĂŶĚ ůŽĐĂů ŐŽǀĞƌŶŵĞŶƚƐ͕ ƵƐĞƐ ĨƵŶĚ ĂĐĐŽƵŶƚŝŶŐ ƚŽ ĞŶƐƵƌĞ ĂŶĚ ĚĞŵŽŶƐƚƌĂƚĞ
ĐŽŵƉůŝĂŶĐĞǁŝƚŚĨŝŶĂŶĐĞͲƌĞůĂƚĞĚůĞŐĂůƌĞƋƵŝƌĞŵĞŶƚƐ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ͗'ŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐĂƌĞƵƐĞĚƚŽĂĐĐŽƵŶƚĨŽƌĞƐƐĞŶƚŝĂůůǇƚŚĞƐĂŵĞĨƵŶĐƚŝŽŶƐ
ƌĞƉŽƌƚĞĚĂƐŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘,ŽǁĞǀĞƌ͕ƵŶůŝŬĞ
ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ďĂƐŝĐ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ
ĨŽĐƵƐŽŶŶĞĂƌͲƚĞƌŵŝŶĨůŽǁƐĂŶĚŽƵƚĨůŽǁƐŽĨƐƉĞŶĚĂďůĞƌĞƐŽƵƌĐĞƐ͕ĂƐǁĞůůĂƐďĂůĂŶĐĞƐŽĨƐƉĞŶĚĂďůĞ
ƌĞƐŽƵƌĐĞƐĂǀĂŝůĂďůĞĂƚƚŚĞĞŶĚŽĨƚŚĞĨŝƐĐĂůǇĞĂƌ͘^ƵĐŚŝŶĨŽƌŵĂƚŝŽŶŵĂǇďĞƵƐĞĨƵůŝŶĞǀĂůƵĂƚŝŶŐƚŚĞ
^ĐŚŽŽů͛ƐŶĞĂƌͲƚĞƌŵĨŝŶĂŶĐŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐ͘

ĞĐĂƵƐĞƚŚĞĨŽĐƵƐŽĨŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐŝƐŶĂƌƌŽǁĞƌƚŚĂŶƚŚĂƚŽĨƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͕ŝƚŝƐƵƐĞĨƵůƚŽĐŽŵƉĂƌĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶƉƌĞƐĞŶƚĞĚĨŽƌŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐǁŝƚŚƐŝŵŝůĂƌ
ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ĨŽƌ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘
Ǉ ĚŽŝŶŐ ƐŽ͕ ƌĞĂĚĞƌƐ ŵĂǇ ďĞƚƚĞƌ ƵŶĚĞƌƐƚĂŶĚ ƚŚĞ ůŽŶŐͲƚĞƌŵ ŝŵƉĂĐƚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŶĞĂƌͲƚĞƌŵ
ĨŝŶĂŶĐŝŶŐ ĚĞĐŝƐŝŽŶƐ͘  ŽƚŚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ďĂůĂŶĐĞ ƐŚĞĞƚ ĂŶĚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ
ƐƚĂƚĞŵĞŶƚ ŽĨ ƌĞǀĞŶƵĞƐ͕ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂŶĚ ĐŚĂŶŐĞ ŝŶ ĨƵŶĚ ďĂůĂŶĐĞƐ ƉƌŽǀŝĚĞ Ă ƌĞĐŽŶĐŝůŝĂƚŝŽŶ ƚŽ
ĨĂĐŝůŝƚĂƚĞƚŚŝƐĐŽŵƉĂƌŝƐŽŶďĞƚǁĞĞŶŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͘

dŚĞ ^ĐŚŽŽů ŵĂŝŶƚĂŝŶƐ ƐĞǀĞƌĂů ŝŶĚŝǀŝĚƵĂů ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ͘  /ŶĨŽƌŵĂƚŝŽŶ ŝƐ ƉƌĞƐĞŶƚĞĚ ŝŶ ƚŚĞ
ŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚďĂůĂŶĐĞƐŚĞĞƚĂŶĚƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƚĂƚĞŵĞŶƚŽĨƌĞǀĞŶƵĞƐ͕ĞǆƉĞŶĚŝƚƵƌĞƐ
ĂŶĚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞƐ͘dŚĞ'ĞŶĞƌĂů&ƵŶĚĂŶĚƚŚĞdŝƚůĞ/Ͳ^ĐŚŽŽů/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚ&ƵŶĚ
ĂƌĞĐŽŶƐŝĚĞƌĞĚƚŽďĞƚŚĞ^ĐŚŽŽů͛ƐŵĂũŽƌĨƵŶĚƐ͘

dŚĞ^ĐŚŽŽůĂĚŽƉƚƐĂŶĂŶŶƵĂůďƵĚŐĞƚĨŽƌŝƚƐŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͘ďƵĚŐĞƚĂƌǇĐŽŵƉĂƌŝƐŽŶƐĐŚĞĚƵůĞ
ŚĂƐďĞĞŶƉƌŽǀŝĚĞĚƚŽĚĞŵŽŶƐƚƌĂƚĞĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚĞďƵĚŐĞƚ͘

dŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĐĂŶďĞĨŽƵŶĚŽŶƉĂŐĞƐϭϬĂŶĚϭϭŽĨƚŚŝƐƌĞƉŽƌƚ͘

ŐĞŶĐǇ&ƵŶĚ͗/ŶĂĚĚŝƚŝŽŶ͕ƚŚĞ^ĐŚŽŽůŚĂƐŽŶĞŐĞŶĐǇ&ƵŶĚǁŚŝĐŚŝƐĂƐƚƵĚĞŶƚĂĐƚŝǀŝƚǇĨƵŶĚ͘dŚŝƐ
ĨƵŶĚŝƐĨŽƌŵĞĚĨŽƌĞĚƵĐĂƚŝŽŶĂŶĚƐĐŚŽŽůƉƵƌƉŽƐĞƐ͘

dŚĞ ŐĞŶĐǇ &ƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ ĐĂŶ ďĞ ĨŽƵŶĚ ŽŶ ƉĂŐĞ ϭϮ ŽĨ ƚŚŝƐ ƌĞƉŽƌƚ͘  dŚĞ ĂƐƐĞƚƐ ĂŶĚ
ůŝĂďŝůŝƚŝĞƐŽĨƚŚŝƐĨƵŶĚĂƌĞŶŽƚŝŶĐůƵĚĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶ͘

EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗dŚĞŶŽƚĞƐƉƌŽǀŝĚĞĂĚĚŝƚŝŽŶĂůŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚŝƐĞƐƐĞŶƚŝĂůĨŽƌ
ĂĨƵůůƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞĚĂƚĂƉƌŽǀŝĚĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĂŶĚĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘
dŚĞŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĐĂŶďĞĨŽƵŶĚŽŶƉĂŐĞƐϭϯƚŚƌŽƵŐŚϮϮŽĨƚŚŝƐƌĞƉŽƌƚ͘

'ŽǀĞƌŶŵĞŶƚͲtŝĚĞ&ŝŶĂŶĐŝĂůŶĂůǇƐŝƐ

dŚĞ ^ĐŚŽŽů͛Ɛ ŶĞƚ ƉŽƐŝƚŝŽŶ ;ĚĞĨŝĐŝƚͿ ǁĂƐ Ψ;ϭϰϵ͕ϭϴϳͿ Ăƚ :ƵŶĞ ϯϬ͕ ϮϬϭϳ͘  dŚĞ ĂŵŽƵŶƚ ŽĨ ΨϯϯϮ͕ϱϯϵ
ƌĞƉƌĞƐĞŶƚƐ ŶĞƚ ŝŶǀĞƐƚŵĞŶƚ ŝŶ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ĂŶĚ Ψ;ϰϴϭ͕ϳϮϲͿ ƌĞƉƌĞƐĞŶƚƐ ƵŶƌĞƐƚƌŝĐƚĞĚ ƉŽƐŝƚŝŽŶ
;ĚĞĨŝĐŝƚͿ͘dŚĞ^ĐŚŽŽů͛ƐŶĞƚƉŽƐŝƚŝŽŶǁĂƐΨϵ͕ϵϱϮĂƚ:ƵŶĞϯϬ͕ϮϬϭϲ͕ǁŚŝĐŚƌĞƉƌĞƐĞŶƚƐŶĞƚŝŶǀĞƐƚŵĞŶƚ
ŝŶĐĂƉŝƚĂůĂƐƐĞƚƐŽĨΨϯϴϭ͕ϴϵϵĂŶĚƵŶƌĞƐƚƌŝĐƚĞĚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿŽĨΨ;ϯϳϭ͕ϵϰϳͿ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


KƵƌĂŶĂůǇƐŝƐŝŶƚŚĞƚĂďůĞďĞůŽǁĨŽĐƵƐĞƐŽŶƚŚĞŶĞƚƉŽƐŝƚŝŽŶŽĨƚŚĞ^ĐŚŽŽů͛ƐŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͗

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EĞƚWŽƐŝƚŝŽŶ
:ƵŶĞϯϬ͕
ϮϬϭϳ
ƐƐĞƚƐ͗
ƵƌƌĞŶƚĂŶĚŽƚŚĞƌĂƐƐĞƚƐ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ŶĞƚŽĨĚĞƉƌĞĐŝĂƚŝŽŶ

Ψ

dŽƚĂůĂƐƐĞƚƐ

ϴϬϭ͕ϲϭϲ
ϯϯϮ͕ϱϯϵ

:ƵŶĞϯϬ͕
ϮϬϭϲ
Ψ

ϭ͕Ϯϯϵ͕ϵϯϳ
ϯϴϭ͕ϴϵϵ

 ϭ͕ϭϯϰ͕ϭϱϱ

ϭ͕ϲϮϭ͕ϴϯϲ

ĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ

ϱϬϱ͕ϯϬϳ

ϯϲϲ͕ϯϬϱ

>ŝĂďŝůŝƚŝĞƐ͗
ƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ
EŽŶĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϴϯϲ͕ϵϴϳ
ϵϰϰ͕ϲϯϬ

ϭ͕Ϯϱϳ͕ϰϲϮ
ϳϭϬ͕ϲϴϬ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

 ϭ͕ϳϴϭ͕ϲϭϳ

ϭ͕ϵϲϴ͕ϭϰϮ

ĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ

 ϳ͕ϬϯϮ

ϭϬ͕Ϭϰϳ

EĞƚWŽƐŝƚŝŽŶ;ĞĨŝĐŝƚͿ͗
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
hŶƌĞƐƚƌŝĐƚĞĚ;ĚĞĨŝĐŝƚͿ

ϯϯϮ͕ϱϯϵ
;ϰϴϭ͕ϳϮϲͿ

ϯϴϭ͕ϴϵϵ
;ϯϳϭ͕ϵϰϳͿ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿ

Ψ

 ;ϭϰϵ͕ϭϴϳͿ

Ψ

ϵ͕ϵϱϮ



'ŽǀĞƌŶŵĞŶƚĂůĐƚŝǀŝƚŝĞƐ

dŚĞ ƌĞƐƵůƚƐ ŽĨ ƚŚĞ ǇĞĂƌ͛Ɛ ŽƉĞƌĂƚŝŽŶƐ ĨŽƌ ƚŚĞ ^ĐŚŽŽů ĂƐ Ă ǁŚŽůĞ ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ
ĂĐƚŝǀŝƚŝĞƐ ŽŶ ƉĂŐĞ ϵ͘  dŚĞ ĨŽůůŽǁŝŶŐ ƚĂďůĞ ƉƌŽǀŝĚĞƐ Ă ĐŽŶĚĞŶƐĞĚ ƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶƐĞƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳĂŶĚϮϬϭϲ͗

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŚĂŶŐĞŝŶEĞƚWŽƐŝƚŝŽŶ

:ƵŶĞϯϬ͕
ϮϬϭϳ
ZĞǀĞŶƵĞƐ͗
'ĞŶĞƌĂůƌĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚƵŶƌĞƐƚƌŝĐƚĞĚ
DŝƐĐĞůůĂŶĞŽƵƐŝŶĐŽŵĞ
WƌŽŐƌĂŵƌĞǀĞŶƵĞƐ͗
ŚĂƌŐĞƐĨŽƌƐĞƌǀŝĐĞƐ
KƉĞƌĂƚŝŶŐŐƌĂŶƚƐĂŶĚĐŽŶƚƌŝďƵƚŝŽŶƐ

Ψ

 ϰ͕ϴϭϵ͕ϰϵϴ
ϭϳϳ͕Ϭϭϳ

:ƵŶĞϯϬ͕
ϮϬϭϲ

Ψ

ϰ͕ϳϵϵ͕Ϯϱϭ
ϱϱ͕ϴϬϱ

 ϲϱ͕ϭϬϱ
 ϯ͕ϮϯϬ͕ϴϴϱ

ϲϰ͕Ϭϵϯ
ϯ͕ϴϱϰ͕ϳϬϭ

dŽƚĂůƌĞǀĞŶƵĞƐ

 ϴ͕ϮϵϮ͕ϱϬϱ

ϴ͕ϳϳϯ͕ϴϱϬ

&ƵŶĐƚŝŽŶƐͬWƌŽŐƌĂŵǆƉĞŶƐĞƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ

 ϴ͕ϭϬϵ͕ϰϰϬ
ϯϰϮ͕ϮϬϰ

ϴ͕ϴϭϱ͕ϬϬϬ
Ϯϵϰ͕ϯϮϵ

dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ

 ϴ͕ϰϱϭ͕ϲϰϰ

ϵ͕ϭϬϵ͕ϯϮϵ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

 ;ϭϱϵ͕ϭϯϵͿ

;ϯϯϱ͕ϰϳϵͿ

 ϵ͕ϵϱϮ

ϯϰϱ͕ϰϯϭ

EĞƚƉŽƐŝƚŝŽŶ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ
EĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿ͕ĞŶĚŽĨǇĞĂƌ

Ψ
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 ;ϭϰϵ͕ϭϴϳͿ

Ψ

ϵ͕ϵϱϮ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
DĂŶĂŐĞŵĞŶƚ͛ƐŝƐĐƵƐƐŝŽŶĂŶĚŶĂůǇƐŝƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


Ɛ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĂĐƚŝǀŝƚŝĞƐ͕ ƚŚĞ ĐŽƐƚ ŽĨ ŐŽǀĞƌŶŵĞŶƚĂů ĂĐƚŝǀŝƚŝĞƐ ǁĂƐ Ψϴ͕ϰϱϭ͕ϲϰϰ͘
dŚĞƐĞĂĐƚŝǀŝƚŝĞƐǁĞƌĞƉƌŝŵĂƌŝůǇĨƵŶĚĞĚďǇƚŚĞ^ĐŚŽŽů͛ƐƐƚĂƚĞĂŝĚĂŶĚŐŽǀĞƌŶŵĞŶƚƐƚŚĂƚƐƵďƐŝĚŝǌĞĚ
ĐĞƌƚĂŝŶƉƌŽŐƌĂŵƐǁŝƚŚŐƌĂŶƚƐ͘

&ƵŶĚ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ

'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐͲdŚĞ^ĐŚŽŽů͛ƐŝŶƐƚƌƵĐƚŝŽŶĂŶĚƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐĂĐƚŝǀŝƚŝĞƐĂƌĞƌĞƉŽƌƚĞĚŝŶƚŚĞ
'ĞŶĞƌĂů&ƵŶĚ͕dŝƚůĞ/Ͳ^ĐŚŽŽů/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚ&ƵŶĚĂŶĚƚŚĞŶŽŶŵĂũŽƌƐƉĞĐŝĂůƌĞǀĞŶƵĞĨƵŶĚƐ͘
dŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ŽŶ Ă ŵŽĚŝĨŝĞĚ ĂĐĐƌƵĂů ďĂƐŝƐ͘  KŶůǇ ƚŚŽƐĞ ĂƐƐĞƚƐ ƚŚĂƚ ĂƌĞ
͞ŵĞĂƐƵƌĂďůĞ͟ĂŶĚ͞ĐƵƌƌĞŶƚůǇĂǀĂŝůĂďůĞ͟ĂƌĞƌĞƉŽƌƚĞĚ͘>ŝĂďŝůŝƚŝĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚǁŚĞŶŝŶĐƵƌƌĞĚ͘

ĂƉŝƚĂůƐƐĞƚƐ

ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϳ͕ ƚŚĞ ^ĐŚŽŽů ŚĂĚ ĐĂƉŝƚĂů ĂƐƐĞƚƐ ŽĨ ΨϯϯϮ͕ϱϯϵ͕ ŶĞƚ ŽĨ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ͕
ŝŶǀĞƐƚĞĚŝŶĐŽŵƉƵƚĞƌĞƋƵŝƉŵĞŶƚĂŶĚĨƵƌŶŝƚƵƌĞĂŶĚĞƋƵŝƉŵĞŶƚ͘ĚĞƚĂŝůĞĚƐĐŚĞĚƵůĞŝƐŽŶƉĂŐĞϭϳ
ŝŶƚŚĞŶŽƚĞƐƚŽƚŚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͘

ƵĚŐĞƚĂƌǇ,ŝŐŚůŝŐŚƚƐ

dŚĞ ^ĐŚŽŽů ǁĂƐ ƵŶĚĞƌ ĞŶƌŽůůĞĚ ďǇ ϯϴ ƐƚƵĚĞŶƚƐ͕ ƌĞƐƵůƚŝŶŐ ŝŶ ůŽǁĞƌ ƐƚĂƚĞ ƌĞǀĞŶƵĞ ƚŚĂŶ ďƵĚŐĞƚĞĚ͘
dŚĞ ^ĐŚŽŽů ƌĞĐĞŝǀĞĚ ĂƉƉƌŽǆŝŵĂƚĞůǇ ΨϮ͘ϭ ŵŝůůŝŽŶ ŝŶ ĨĞĚĞƌĂů ĂŶĚ ƐƚĂƚĞ ŐƌĂŶƚƐ͕ ďƵƚ ĨĞĚĞƌĂů ƐŽƵƌĐĞ
ƌĞǀĞŶƵĞ ǁĂƐ Ɛƚŝůů ůĞƐƐ ƚŚĂŶ ďƵĚŐĞƚ ďǇ ĂƉƉƌŽǆŝŵĂƚĞůǇ Ψϲϵϲ͕ϬϬϬ ĚƵĞ ƚŽ ůĞƐƐ dŝƚůĞ / Ͳ ^ĐŚŽŽů
/ŵƉƌŽǀĞŵĞŶƚ 'ƌĂŶƚ ĨƵŶĚŝŶŐ ƚŚĂŶ ĂŶƚŝĐŝƉĂƚĞĚ͘  ĞĐĂƵƐĞ ŽĨ ůŽǁĞƌ ĞŶƌŽůůŵĞŶƚ ĂŶĚ ůĞƐƐ ƋƵĂůŝĨǇŝŶŐ
ŐƌĂŶƚĞǆƉĞŶƐĞƐ͕ƚŚĞ^ĐŚŽŽůƐƉĞŶƚĂƉƉƌŽǆŝŵĂƚĞůǇΨϳϵϬ͕ϬϬϬůĞƐƐƚŚĂŶďƵĚŐĞƚĞĚŽŶĐŽƐƚƐŽĨ^ĐŚŽŽů
ŽƉĞƌĂƚŝŽŶƐ͘  dŚĞ ŽƉĞƌĂƚŽƌ ŵĂĚĞ Ă ĐŽŶƚƌŝďƵƚŝŽŶ ŽĨ ĂƉƉƌŽǆŝŵĂƚĞůǇ Ψϲϯϯ͕ϬϬϬ ƚŽ ŚĞůƉ ŵŝƚŝŐĂƚĞ ƚŚĞ
^ĐŚŽŽů͛ƐĚĞĨŝĐŝƚ͘

ĐŽŶŽŵŝĐ&ĂĐƚŽƌƐĂŶĚEĞǆƚzĞĂƌΖƐƵĚŐĞƚ

&ŝƐĐĂů ǇĞĂƌ ϮϬϭϳ ƐƚĂƚĞ ĂŝĚ ƌĞǀĞŶƵĞ ŝŶĐƌĞĂƐĞĚ ĚƌŝǀĞŶ ďǇ ŚŝŐŚĞƌ ĞŶƌŽůůŵĞŶƚ͘  &Žƌ ĨŝƐĐĂů ǇĞĂƌ ϮϬϭϴ͕
ĞŶƌŽůůŵĞŶƚŐƌŽǁƚŚŝƐĨůĂƚ͕ǇĞĂƌŽǀĞƌǇĞĂƌ͘'ƌĂŶƚĨƵŶĚŝŶŐǁŝůůƌĞŵĂŝŶĂƚĨŝƐĐĂůǇĞĂƌϮϬϭϳůĞǀĞůƐĨŽƌ
ϮϭƐƚĞŶƚƵƌǇ͕dŝƚůĞ//ĂŶĚ/͕ďƵƚ/ŶĚŝĂŶĂK^ĐŚŽŽů/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚƐ;^/'ͿĂƌĞĚƌŽƉƉŝŶŐϮϭй
ĨƌŽŵΨϯ͘ϭŵŝůůŝŽŶƚŽΨϮ͘ϱŵŝůůŝŽŶ͘

ZĞƋƵĞƐƚƐĨŽƌ/ŶĨŽƌŵĂƚŝŽŶ

/Ĩ ǇŽƵ ŚĂǀĞ ĂŶǇ ƋƵĞƐƚŝŽŶƐ ĂďŽƵƚ ƚŚŝƐ ƌĞƉŽƌƚ Žƌ ŶĞĞĚ ĂĚĚŝƚŝŽŶĂů ŝŶĨŽƌŵĂƚŝŽŶ͕ ƉůĞĂƐĞ ǁƌŝƚĞ ,ŝůůĂƌǇ
ĂŝŐůĞ͕ sŝĐĞ WƌĞƐŝĚĞŶƚ ŽĨ &ŝŶĂŶĐĞ͕ ŚĂƌƚĞƌ ^ĐŚŽŽůƐ h^͕ ϴϬϬ ŽƌƉŽƌĂƚĞ ƌŝǀĞ͕ ^ƵŝƚĞ ϳϬϬ͕ &Žƌƚ
>ĂƵĚĞƌĚĂůĞ͕&>ϯϯϯϯϰ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨEĞƚWŽƐŝƚŝŽŶ;ĞĨŝĐŝƚͿ
:ƵŶĞϯϬ͕ϮϬϭϳ
'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ
ƵƌƌĞŶƚƐƐĞƚƐ͗
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ
ƵĞĨƌŽŵŽƚŚĞƌŐŽǀĞƌŶŵĞŶƚƐ
ƵĞĨƌŽŵŽƚŚĞƌƐĐŚŽŽůƐ
KƚŚĞƌƌĞĐĞŝǀĂďůĞƐ
WƌĞƉĂŝĚŝƚĞŵƐ
ĞƉŽƐŝƚƐ

Ψ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

 ϭϰ͕ϳϭϰ
ϲϴϮ͕ϯϮϱ
 ϱϬ͕ϭϭϮ
 ϭϳ͕ϴϮϰ
 ϯϬ͕ϭϰϬ
 ϲ͕ϱϬϭ
ϴϬϭ͕ϲϭϲ

EŽŶĐƵƌƌĞŶƚƐƐĞƚƐ͗
ĂƉŝƚĂůĂƐƐĞƚƐ;ĚĞƉƌĞĐŝĂďůĞͿ͕ŶĞƚŽĨĂĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ

ϯϯϮ͕ϱϯϵ

dŽƚĂůĂƐƐĞƚƐ

 ϭ͕ϭϯϰ͕ϭϱϱ

ĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ͗
ĞĨĞƌƌĞĚŽƵƚĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ

ϱϬϱ͕ϯϬϳ

ƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ͗
ĐĐŽƵŶƚƐƉĂǇĂďůĞĂŶĚĂĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
^ĂůĂƌŝĞƐĂŶĚǁĂŐĞƐƉĂǇĂďůĞ
ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

ϰϮϴ͕Ϭϱϰ
ϯϳϯ͕ϱϲϮ
ϯϱ͕ϯϳϭ

dŽƚĂůĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϴϯϲ͕ϵϴϳ

EŽŶĐƵƌƌĞŶƚ>ŝĂďŝůŝƚŝĞƐ͗
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

ϵϯϮ͕ϴϯϵ
ϭϭ͕ϳϵϭ

dŽƚĂůŶŽŶĐƵƌƌĞŶƚůŝĂďŝůŝƚŝĞƐ

ϵϰϰ͕ϲϯϬ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

ϭ͕ϳϴϭ͕ϲϭϳ

ĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ͗
ĞĨĞƌƌĞĚŝŶĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ

 ϳ͕ϬϯϮ

EĞƚWŽƐŝƚŝŽŶ;ĞĨŝĐŝƚͿ͗
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐ
hŶƌĞƐƚƌŝĐƚĞĚ;ĚĞĨŝĐŝƚͿ

ϯϯϮ͕ϱϯϵ
;ϰϴϭ͕ϳϮϲͿ

dŽƚĂůŶĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿ

Ψ

;ϭϰϵ͕ϭϴϳͿ


dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϴ
289
57



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ

ǆƉĞŶƐĞƐ

WƌŽŐƌĂŵZĞǀĞŶƵĞƐ
KƉĞƌĂƚŝŶŐ
ĂƉŝƚĂů
'ƌĂŶƚƐ
'ƌĂŶƚƐ
ŚĂƌŐĞƐĨŽƌ
ĂŶĚ
ĂŶĚ
^ĞƌǀŝĐĞƐ
ŽŶƚƌŝďƵƚŝŽŶƐ ŽŶƚƌŝďƵƚŝŽŶƐ

'ŽǀĞƌŶŵĞŶƚĂů
ĐƚŝǀŝƚŝĞƐ
EĞƚZĞǀĞŶƵĞ
;ǆƉĞŶƐĞͿĂŶĚ
ŚĂŶŐĞŝŶ
EĞƚWŽƐŝƚŝŽŶ

&ƵŶĐƚŝŽŶƐͬWƌŽŐƌĂŵƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ

Ψ ϴ͕ϭϬϵ͕ϰϰϬ
ϯϰϮ͕ϮϬϰ

Ψ ϲϰ͕ϰϴϭ
 ϲϮϰ

Ψ

Ϯ͕ϵϬϭ͕ϭϳϲ
ϯϮϵ͕ϳϬϵ

Ψ Ͳ
Ͳ

Ψ  ;ϱ͕ϭϰϯ͕ϳϴϯͿ
 ;ϭϭ͕ϴϳϭͿ

dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ

Ψ ϴ͕ϰϱϭ͕ϲϰϰ

Ψ ϲϱ͕ϭϬϱ

Ψ

ϯ͕ϮϯϬ͕ϴϴϱ

Ψ Ͳ

 ;ϱ͕ϭϱϱ͕ϲϱϰͿ

'ĞŶĞƌĂůƌĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚƵŶƌĞƐƚƌŝĐƚĞĚ
DŝƐĐĞůůĂŶĞŽƵƐŝŶĐŽŵĞ
dŽƚĂůŐĞŶĞƌĂůƌĞǀĞŶƵĞƐ

 ϰ͕ϴϭϵ͕ϰϵϴ
ϭϳϳ͕Ϭϭϳ
 ϰ͕ϵϵϲ͕ϱϭϱ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶ

 ;ϭϱϵ͕ϭϯϵͿ

EĞƚƉŽƐŝƚŝŽŶ͕:ƵůǇϭ͕ϮϬϭϲ

 ϵ͕ϵϱϮ

EĞƚƉŽƐŝƚŝŽŶ;ĚĞĨŝĐŝƚͿ͕:ƵŶĞϯϬ͕ϮϬϭϳ

Ψ  ;ϭϰϵ͕ϭϴϳͿ



dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϵ
290
58



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ĂůĂŶĐĞ^ŚĞĞƚͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ

'ĞŶĞƌĂů
&ƵŶĚ
ƐƐĞƚƐ͗
ĂƐŚ
KƚŚĞƌƌĞĐĞŝǀĂďůĞƐ
ƵĞĨƌŽŵŽƚŚĞƌŐŽǀĞƌŶŵĞŶƚƐ
ƵĞĨƌŽŵŽƚŚĞƌƐĐŚŽŽůƐ
ƵĞĨƌŽŵŽƚŚĞƌĨƵŶĚƐ
WƌĞƉĂŝĚŝƚĞŵƐ
ĞƉŽƐŝƚƐ
dŽƚĂůĂƐƐĞƚƐ
>ŝĂďŝůŝƚŝĞƐ͗
ĐĐŽƵŶƚƐƉĂǇĂďůĞĂŶĚĂĐĐƌƵĞĚůŝĂďŝůŝƚŝĞƐ
^ĂůĂƌŝĞƐĂŶĚǁĂŐĞƐƉĂǇĂďůĞ
ƵĞƚŽŽƚŚĞƌĨƵŶĚƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐ
&ƵŶĚĂůĂŶĐĞƐ
dŽƚĂůůŝĂďŝůŝƚŝĞƐĂŶĚĨƵŶĚďĂůĂŶĐĞƐ

dŝƚůĞ/Ͳ
^ĐŚŽŽů
/ŵƉƌŽǀĞŵĞŶƚ
'ƌĂŶƚ

dŽƚĂů
EŽŶŵĂũŽƌ
&ƵŶĚƐ

dŽƚĂů

Ψ ϭϰ͕ϳϭϰ
ϭϳ͕ϴϮϰ
Ϯϲϭ͕ϭϰϮ
ϱϬ͕ϭϭϮ
 ϰϮϭ͕ϭϴϯ
ϯϬ͕ϭϰϬ
 ϲ͕ϱϬϭ

Ψ Ͳ
Ͳ
 ϭϴϰ͕ϱϭϱ
Ͳ
Ͳ
Ͳ
Ͳ

Ψ Ͳ
Ͳ
Ϯϯϲ͕ϲϲϴ
Ͳ
Ͳ
Ͳ
Ͳ

Ψ  ϭϰ͕ϳϭϰ
 ϭϳ͕ϴϮϰ
 ϲϴϮ͕ϯϮϱ
 ϱϬ͕ϭϭϮ
 ϰϮϭ͕ϭϴϯ
 ϯϬ͕ϭϰϬ
 ϲ͕ϱϬϭ

Ψ  ϴϬϭ͕ϲϭϲ

Ψ  ϭϴϰ͕ϱϭϱ

Ψ Ϯϯϲ͕ϲϲϴ

Ψ ϭ͕ϮϮϮ͕ϳϵϵ

Ψ  ϰϮϴ͕Ϭϱϰ
 ϯϳϯ͕ϱϲϮ
 Ͳ

Ψ Ͳ
Ͳ
 ϭϴϰ͕ϱϭϱ

Ψ Ͳ
Ͳ
Ϯϯϲ͕ϲϲϴ

Ψ  ϰϮϴ͕Ϭϱϰ
 ϯϳϯ͕ϱϲϮ
 ϰϮϭ͕ϭϴϯ

 ϴϬϭ͕ϲϭϲ

 ϭϴϰ͕ϱϭϱ

Ϯϯϲ͕ϲϲϴ

ϭ͕ϮϮϮ͕ϳϵϵ

 Ͳ

 Ͳ

Ͳ

Ͳ

Ψ  ϴϬϭ͕ϲϭϲ

Ψ  ϭϴϰ͕ϱϭϱ

Ψ Ϯϯϲ͕ϲϲϴ

Ψ ϭ͕ϮϮϮ͕ϳϵϵ

ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨƚŚĞĂůĂŶĐĞ^ŚĞĞƚŽĨ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐƚŽƚŚĞ^ƚĂƚĞŵĞŶƚ
ŽĨEĞƚWŽƐŝƚŝŽŶ
dŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚďĂůĂŶĐĞƐ

Ψ Ͳ

ĂƉŝƚĂůĂƐƐĞƚƐƵƐĞĚŝŶŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐĂƌĞŶŽƚ
ĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐĂŶĚĂƌĞŶŽƚƌĞƉŽƌƚĞĚŝŶƚŚĞĨƵŶĚƐ͗
ĂƉŝƚĂůĂƐƐĞƚƐĐŽƐƚ
ĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ

Ϯ͕ϬϮϯ͕ϱϬϲ
;ϭ͕ϲϵϬ͕ϵϲϳͿ

>ŽŶŐͲƚĞƌŵĂƐƐĞƚƐĂƌĞŶŽƚĂǀĂŝůĂďůĞƚŽƉĂǇĨŽƌĐƵƌƌĞŶƚƉĞƌŝŽĚ
ĞǆƉĞŶĚŝƚƵƌĞƐĂŶĚ͕ƚŚĞƌĞĨŽƌĞ͕ĂƌĞŶŽƚƌĞĐŽƌĚĞĚŝŶƚŚĞĨƵŶĚƐ͗
ĞĨĞƌƌĞĚŽƵƚĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ

 ϱϬϱ͕ϯϬϳ

>ŝĂďŝůŝƚŝĞƐŶŽƚƉĂǇĂďůĞǁŝƚŚĐƵƌƌĞŶƚĂǀĂŝůĂďůĞƌĞƐŽƵƌĐĞƐ
ĂƌĞŶŽƚƌĞƉŽƌƚĞĚĂƐĨƵŶĚůŝĂďŝůŝƚŝĞƐŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂů
ĨƵŶĚƐƚĂƚĞŵĞŶƚƐ͘ůůůŝĂďŝůŝƚŝĞƐ͕ďŽƚŚĐƵƌƌĞŶƚĂŶĚůŽŶŐͲƚĞƌŵ
ĂƌĞƌĞƉŽƌƚĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞƐƚĂƚĞŵĞŶƚƐ͗
EĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ĞĨĞƌƌĞĚŝŶĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ
 ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

;ϵϯϮ͕ϴϯϵͿ
 ;ϳ͕ϬϯϮͿ
 ;ϰϳ͕ϭϲϮͿ

EĞƚƉŽƐŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ

Ψ ;ϭϰϵ͕ϭϴϳͿ


dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϭϬ
291
59



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞŝŶ
&ƵŶĚĂůĂŶĐĞƐͲ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ

'ĞŶĞƌĂů
&ƵŶĚ
ZĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚ
&ĞĚĞƌĂůƐŽƵƌĐĞƐ
WƌŝǀĂƚĞƐŽƵƌĐĞƐ
KƚŚĞƌŝŶĐŽŵĞ

dŝƚůĞ/Ͳ
^ĐŚŽŽů
/ŵƉƌŽǀĞŵĞŶƚ
'ƌĂŶƚ

dŽƚĂů
EŽŶŵĂũŽƌ
&ƵŶĚƐ

dŽƚĂů

Ψ ϱ͕ϯϬϲ͕ϳϴϯ
Ͳ
 ϳϭϴ͕Ϭϱϭ
 ϭϳϳ͕Ϭϭϳ

Ψ Ͳ
 ϱϮϮ͕ϲϬϴ
Ͳ
Ͳ

Ψ ϱϬϬ͕ϱϬϬ
ϭ͕Ϭϲϳ͕ϱϰϲ
Ͳ
Ͳ

Ψ ϱ͕ϴϬϳ͕Ϯϴϯ
ϭ͕ϱϵϬ͕ϭϱϰ
 ϳϭϴ͕Ϭϱϭ
 ϭϳϳ͕Ϭϭϳ

ϲ͕ϮϬϭ͕ϴϱϭ

 ϱϮϮ͕ϲϬϴ

ϭ͕ϱϲϴ͕Ϭϰϲ

ϴ͕ϮϵϮ͕ϱϬϱ

ϲ͕ϭϴϯ͕ϰϭϭ
 ϭϮ͕ϰϵϱ
 ϱ͕ϵϰϱ

 ϰϴϴ͕ϭϮϰ
Ͳ
ϯϰ͕ϰϴϰ

ϭ͕Ϭϰϴ͕ϱϭϬ
ϯϮϵ͕ϳϬϵ
ϭϴϵ͕ϴϮϳ

ϳ͕ϳϮϬ͕Ϭϰϱ
 ϯϰϮ͕ϮϬϰ
 ϮϯϬ͕Ϯϱϲ

ϲ͕ϮϬϭ͕ϴϱϭ

 ϱϮϮ͕ϲϬϴ

ϭ͕ϱϲϴ͕Ϭϰϲ

ϴ͕ϮϵϮ͕ϱϬϱ

EĞƚŚĂŶŐĞŝŶ&ƵŶĚĂůĂŶĐĞƐ

Ͳ

Ͳ

Ͳ

Ͳ

&ƵŶĚĂůĂŶĐĞƐͲďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

Ͳ

Ͳ

Ͳ

Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

dŽƚĂůƌĞǀĞŶƵĞƐ
ǆƉĞŶĚŝƚƵƌĞƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
ĂƉŝƚĂůŽƵƚůĂǇ
dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

&ƵŶĚĂůĂŶĐĞƐͲĞŶĚŽĨǇĞĂƌ
ZĞĐŽŶĐŝůŝĂƚŝŽŶŽĨƚŚĞ^ƚĂƚĞŵĞŶƚŽĨZĞǀĞŶƵĞƐ͕
ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ&ƵŶĚĂůĂŶĐĞƐŽĨ
'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐƚŽƚŚĞ^ƚĂƚĞŵĞŶƚŽĨĐƚŝǀŝƚŝĞƐ

EĞƚĐŚĂŶŐĞŝŶĨƵŶĚďĂůĂŶĐĞͲƚŽƚĂůŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ
'ŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƌĞƉŽƌƚĐĂƉŝƚĂůŽƵƚůĂǇƐĂƐ
ĞǆƉĞŶĚŝƚƵƌĞƐ͕ŝŶƚŚĞƐƚĂƚĞŵĞŶƚŽĨĂĐƚŝǀŝƚŝĞƐƚŚĞƐĞĐŽƐƚƐ
ĂƌĞĂůůŽĐĂƚĞĚŽǀĞƌƚŚĞŝƌƵƐĞĨƵůůŝǀĞƐĂƐĚĞƉƌĞĐŝĂƚŝŽŶ͗
ŽƐƚŽĨĐĂƉŝƚĂůĂƐƐĞƚƐ
WƌŽǀŝƐŝŽŶĨŽƌĚĞƉƌĞĐŝĂƚŝŽŶ

Ψ Ͳ

 ϮϯϬ͕Ϯϱϲ
;Ϯϳϵ͕ϲϭϲͿ

ĞƌƚĂŝŶŝƚĞŵƐƌĞƉŽƌƚĞĚŝŶƚŚĞƐƚĂƚĞŵĞŶƚŽĨĂĐƚŝǀŝƚŝĞƐ
ĚŽŶŽƚƌĞƋƵŝƌĞƚŚĞƵƐĞŽĨĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐ
ĂŶĚ͕ƚŚĞƌĞĨŽƌĞ͕ĂƌĞŶŽƚƌĞƉŽƌƚĞĚĂƐĞǆƉĞŶĚŝƚƵƌĞƐŝŶ
ŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐ͗
ŚĂŶŐĞŝŶŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ
ŚĂŶŐĞƐŝŶĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ
ŚĂŶŐĞŝŶĚĞĨĞƌƌĞĚŝŶĨůŽǁƐƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐ
ŚĂŶŐĞŝŶĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ

;ϮϮϴ͕ϬϬϬͿ
 ϭϯϵ͕ϬϬϮ
 ϯ͕Ϭϭϱ
 ;Ϯϯ͕ϳϵϲͿ

ŚĂŶŐĞŝŶŶĞƚƉŽƐŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ

Ψ ;ϭϱϵ͕ϭϯϵͿ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϭϭ
292
60



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ƚĂƚĞŵĞŶƚŽĨƐƐĞƚƐĂŶĚ>ŝĂďŝůŝƚŝĞƐͲŐĞŶĐǇ&ƵŶĚ
:ƵŶĞϯϬ͕ϮϬϭϳ
^ƚƵĚĞŶƚ
ĐƚŝǀŝƚŝĞƐ
ƐƐĞƚƐ͗
ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ

Ψ

dŽƚĂůĐƵƌƌĞŶƚĂƐƐĞƚƐ

 Ϯϭ͕ϵϮϴ
 Ϯϭ͕ϵϮϴ

>ŝĂďŝůŝƚŝĞƐ͗
ƵĞƚŽƐƚƵĚĞŶƚƐ

 Ϯϭ͕ϵϮϴ

dŽƚĂůůŝĂďŝůŝƚŝĞƐ

Ψ

 Ϯϭ͕ϵϮϴ





dŚĞĂĐĐŽŵƉĂŶǇŝŶŐŶŽƚĞƐƚŽďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞĂŶŝŶƚĞŐƌĂůƉĂƌƚŽĨƚŚĞƐĞƐƚĂƚĞŵĞŶƚƐ͘

ϭϮ
293
61


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϭͲKƌŐĂŶŝǌĂƚŝŽŶĂŶĚKƉĞƌĂƚŝŽŶƐ

/ŶϮϬϭϭ͕ƚŚĞ^ƚĂƚĞŽĂƌĚŽĨĚƵĐĂƚŝŽŶ;͞^K͟ͿĞǆĞƌĐŝƐĞĚŝƚƐƐƚĂƚƵƚŽƌǇĂƵƚŚŽƌŝƚǇƚŽŝŶƚĞƌǀĞŶĞŝŶƚŚĞ
ŵĂŶĂŐĞŵĞŶƚ ŽĨ ĐĞƌƚĂŝŶƐĐŚŽŽůƐ ƚŚĂƚ ŚĂĚ ďĞĞŶ ĚĞĞŵĞĚ ĨĂŝůŝŶŐ ĨŽƌ Ɛŝǆ ǇĞĂƌƐ ƵŶĚĞƌWƵďůŝĐ >ĂǁϮϮϭ
ĂŶĚ ƚŚĞ ƐƚĂƚĞ͛Ɛ ƐĐŚŽŽů ĂĐĐŽƵŶƚĂďŝůŝƚǇ ƐǇƐƚĞŵ͘  Ɛ Ă ƌĞƐƵůƚ͕ ƚŚĞ ^K ĂƐƐŝŐŶĞĚ ƚŚĞ /ŶĚŝĂŶĂ
ĞƉĂƌƚŵĞŶƚ ŽĨ ĚƵĐĂƚŝŽŶ ;͞/K͟Ϳ ƚŽ ĐŽŶƚƌĂĐƚ ǁŝƚŚ ƚŚŝƌĚ ƉĂƌƚǇ ͞ƚƵƌŶĂƌŽƵŶĚ ƐĐŚŽŽů ŽƉĞƌĂƚŽƌƐ͟ ƚŽ
ŵĂŶĂŐĞ ƚŚĞ ƐĐŚŽŽůƐ ĚƵƌŝŶŐ ƚŚĞ ƚƵƌŶĂƌŽƵŶĚ ƉƌŽĐĞƐƐ͘  dŚĞ ƐĐŚŽŽůƐ ǁĞƌĞ ƉĂƌƚ ŽĨ ƚŚĞ /ŶĚŝĂŶĂƉŽůŝƐ
WƵďůŝĐ^ĐŚŽŽůƐŝƐƚƌŝĐƚ͘/ŶϮϬϭϯ͕ƚŚĞDĂǇŽƌŽĨƚŚĞŝƚǇŽĨ/ŶĚŝĂŶĂƉŽůŝƐƐƵĐĐĞƐƐĨƵůůǇƉĞƚŝƚŝŽŶĞĚƚŚĞ
^KĨŽƌŽǀĞƌƐŝŐŚƚŽĨƚŚĞƚƵƌŶĂƌŽƵŶĚƐĐŚŽŽůŽƉĞƌĂƚŽƌƐƚŚĂƚŵĂŶĂŐĞƚŚĞƐĞƐĐŚŽŽůƐĨƌŽŵƚŚĞ/KƚŽ
KĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ;͞K/͟Ϳ͘/Ŷ:ƵŶĞϮϬϭϱ͕/ŶĚŝĂŶĂƉŽůŝƐƚƵƌŶĂƌŽƵŶĚƐĐŚŽŽůƐƚƌĂŶƐŝƚŝŽŶĞĚ
ƚŽũŽŝŶƚŽǀĞƌƐŝŐŚƚďǇƚŚĞ^KĂŶĚƚŚĞ/K͘ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů;͞ƚŚĞ^ĐŚŽŽů͟ͿŝƐŽŶĞŽĨ
ƚŚĞƚƵƌŶĂƌŽƵŶĚƐĐŚŽŽůƐ͘


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ

ĂƐŝƐŽĨƉƌĞƐĞŶƚĂƚŝŽŶ͗dŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŽĨƚŚĞ^ĐŚŽŽůŚĂǀĞďĞĞŶƉƌĞƉĂƌĞĚŝŶĐŽŶĨŽƌŵŝƚǇ
ǁŝƚŚ ĂĐĐŽƵŶƚŝŶŐ ƉƌŝŶĐŝƉůĞƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ ;'WͿ ĂƐ ĂƉƉůŝĞĚ ƚŽ
ŐŽǀĞƌŶŵĞŶƚĂů ƵŶŝƚƐ͘  dŚĞ 'ŽǀĞƌŶŵĞŶƚĂů ĐĐŽƵŶƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŽĂƌĚ ;'^Ϳ ŝƐ ƚŚĞ ĂĐĐĞƉƚĞĚ
ƐƚĂŶĚĂƌĚͲƐĞƚƚŝŶŐďŽĚǇĨŽƌĞƐƚĂďůŝƐŚŝŶŐŐŽǀĞƌŶŵĞŶƚĂůĂĐĐŽƵŶƚŝŶŐĂŶĚĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐƉƌŝŶĐŝƉůĞƐ͘
dŚĞŵŽƌĞƐŝŐŶŝĨŝĐĂŶƚŽĨƚŚĞ^ĐŚŽŽů͛ƐĂĐĐŽƵŶƚŝŶŐƉŽůŝĐŝĞƐĂƌĞĚĞƐĐƌŝďĞĚďĞůŽǁ͗

'ŽǀĞƌŶŵĞŶƚͲǁŝĚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͗dŚĞ^ĐŚŽŽůΖƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐůƵĚĞďŽƚŚ
ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ;ƌĞƉŽƌƚŝŶŐ ƚŚĞ ^ĐŚŽŽů ĂƐ Ă ǁŚŽůĞͿ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ;ƌĞƉŽƌƚŝŶŐ ƚŚĞ
^ĐŚŽŽůΖƐ ŵĂũŽƌ ĨƵŶĚƐͿ͘  ŽƚŚ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĂŶĚ ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĐĂƚĞŐŽƌŝǌĞ
ƉƌŝŵĂƌǇ ĂĐƚŝǀŝƚŝĞƐ ĂƐ ĞŝƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚĂů Žƌ ďƵƐŝŶĞƐƐͲƚǇƉĞ͘  ůů ŽĨ ƚŚĞ ^ĐŚŽŽůΖƐ ĂĐƚŝǀŝƚŝĞƐ ĂƌĞ
ĐůĂƐƐŝĨŝĞĚĂƐŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐ͘

/ŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶ͕ƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚŝĞƐĐŽůƵŵŶŝƐƉƌĞƐĞŶƚĞĚ
ŽŶ Ă ĐŽŶƐŽůŝĚĂƚĞĚ ďĂƐŝƐ͕ ŝĨ ĂƉƉůŝĐĂďůĞ͕ ĂŶĚ ŝƐ ƌĞƉŽƌƚĞĚ ŽŶ Ă ĨƵůů ĂĐĐƌƵĂů͕ ĞĐŽŶŽŵŝĐ ƌĞƐŽƵƌĐĞ ďĂƐŝƐ͕
ǁŚŝĐŚ ƌĞĐŽŐŶŝǌĞƐ Ăůů ŶŽŶĐƵƌƌĞŶƚ ĂƐƐĞƚƐ ĂŶĚ ƌĞĐĞŝǀĂďůĞƐ ĂƐ ǁĞůů ĂƐ Ăůů ŶŽŶĐƵƌƌĞŶƚ ĚĞďƚ ĂŶĚ
ŽďůŝŐĂƚŝŽŶƐ͘

dŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ƐƚĂƚĞŵĞŶƚ ŽĨ ĂĐƚŝǀŝƚŝĞƐ ƌĞƉŽƌƚƐ ďŽƚŚ ƚŚĞ ŐƌŽƐƐ ĂŶĚ ŶĞƚ ĐŽƐƚ ŽĨ ĞĂĐŚ ŽĨ ƚŚĞ
^ĐŚŽŽůΖƐ ĨƵŶĐƚŝŽŶƐ͘  dŚĞ ŶĞƚ ĐŽƐƚƐ͕ ďǇ ĨƵŶĐƚŝŽŶ͕ ĂƌĞ ĂůƐŽ ƐƵƉƉŽƌƚĞĚ ďǇ ŐĞŶĞƌĂů ƌĞǀĞŶƵĞƐ
;ƵŶƌĞƐƚƌŝĐƚĞĚĐŽŶƚƌŝďƵƚŝŽŶƐ͕ŵŝƐĐĞůůĂŶĞŽƵƐƌĞǀĞŶƵĞ͕ĞƚĐ͘Ϳ͘dŚĞƐƚĂƚĞŵĞŶƚŽĨĂĐƚŝǀŝƚŝĞƐƌĞĚƵĐĞƐŐƌŽƐƐ
ĞǆƉĞŶƐĞƐďǇƌĞůĂƚĞĚƉƌŽŐƌĂŵƌĞǀĞŶƵĞƐ͕ŽƉĞƌĂƚŝŶŐĂŶĚĐĂƉŝƚĂůŐƌĂŶƚƐĂŶĚĐŽŶƚƌŝďƵƚŝŽŶƐ͘WƌŽŐƌĂŵ
ƌĞǀĞŶƵĞƐŵƵƐƚďĞĚŝƌĞĐƚůǇĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞĨƵŶĐƚŝŽŶ͘KƉĞƌĂƚŝŶŐŐƌĂŶƚƐŝŶĐůƵĚĞŽƉĞƌĂƚŝŶŐͲƐƉĞĐŝĨŝĐ
ĂŶĚ ĚŝƐĐƌĞƚŝŽŶĂƌǇ ;ĞŝƚŚĞƌ ŽƉĞƌĂƚŝŶŐ Žƌ ĐĂƉŝƚĂůͿ ŐƌĂŶƚƐ ǁŚŝůĞ ƚŚĞ ĐĂƉŝƚĂů ŐƌĂŶƚƐ ĐŽůƵŵŶ ƌĞĨůĞĐƚƐ
ĐĂƉŝƚĂůͲƐƉĞĐŝĨŝĐ ŐƌĂŶƚƐ͘  &Žƌ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϳ ƚŚĞ ^ĐŚŽŽů ŚĂĚ ƉƌŽŐƌĂŵ ƌĞǀĞŶƵĞƐ ŽĨ
Ψϯ͕Ϯϵϱ͕ϵϵϬ͘

dŚŝƐŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŽĐƵƐŝƐŵŽƌĞŽŶƚŚĞĂďŝůŝƚǇƚŽƐƵƐƚĂŝŶƚŚĞ^ĐŚŽŽůĂƐĂŶĞŶƚŝƚǇĂŶĚƚŚĞĐŚĂŶŐĞ
ŝŶƚŚĞ^ĐŚŽŽůΖƐŶĞƚƉŽƐŝƚŝŽŶƌĞƐƵůƚŝŶŐĨƌŽŵƚŚĞĐƵƌƌĞŶƚǇĞĂƌΖƐĂĐƚŝǀŝƚŝĞƐ͘

&ƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͗dŚĞĂĐĐŽƵŶƚƐŽĨƚŚĞ^ĐŚŽŽůĂƌĞŽƌŐĂŶŝǌĞĚŽŶƚŚĞďĂƐŝƐŽĨĨƵŶĚƐ͘dŚĞ
ŽƉĞƌĂƚŝŽŶƐ ŽĨ ƚŚĞ ĨƵŶĚƐ ĂƌĞ ĂĐĐŽƵŶƚĞĚ ĨŽƌ ǁŝƚŚ Ă ƐĞƉĂƌĂƚĞ ƐĞƚ ŽĨ ƐĞůĨͲďĂůĂŶĐŝŶŐ ĂĐĐŽƵŶƚƐ ƚŚĂƚ
ĐŽŵƉƌŝƐĞŝƚƐĂƐƐĞƚƐ͕ůŝĂďŝůŝƚŝĞƐ͕ĞƋƵŝƚǇ͕ƌĞǀĞŶƵĞƐĂŶĚĞǆƉĞŶĚŝƚƵƌĞƐ͘




ϭϯ

62

294


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

dŚĞ^ĐŚŽŽůƌĞƉŽƌƚƐƚŚĞĨŽůůŽǁŝŶŐŵĂũŽƌŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚ͗

'ĞŶĞƌĂů &ƵŶĚ Ͳ dŚŝƐ ĨƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ Ăůů ŽƉĞƌĂƚŝŶŐ ĂĐƚŝǀŝƚŝĞƐ ŽĨ ƚŚĞ
^ĐŚŽŽůĞǆĐĞƉƚĨŽƌƚŚŽƐĞƌĞƋƵŝƌĞĚƚŽďĞĂĐĐŽƵŶƚĞĚĨŽƌŝŶĂŶŽƚŚĞƌĨƵŶĚ͘

dŝƚůĞ / Ͳ ^ĐŚŽŽů /ŵƉƌŽǀĞŵĞŶƚ 'ƌĂŶƚ &ƵŶĚ Ͳ dŚŝƐ ĨƵŶĚ ŝƐ ƵƐĞĚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ Ăůů
ĨĞĚĞƌĂůĚŽůůĂƌƐƌĞĐĞŝǀĞĚƵŶĚĞƌƚŚŝƐdŝƚůĞ/ƉƌŽŐƌĂŵ͘

DĞĂƐƵƌĞŵĞŶƚ ĨŽĐƵƐ ĂŶĚ ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͗  ĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ ƌĞĨĞƌƐ ƚŽ ƚŚĞ ƉŽŝŶƚ Ăƚ ǁŚŝĐŚ
ƌĞǀĞŶƵĞƐ Žƌ ĞǆƉĞŶĚŝƚƵƌĞƐͬĞǆƉĞŶƐĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ ĂĐĐŽƵŶƚƐ ĂŶĚ ƌĞƉŽƌƚĞĚ ŝŶ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͘  /ƚ ƌĞůĂƚĞƐ ƚŽ ƚŚĞ ƚŝŵŝŶŐ ŽĨ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚƐ ŵĂĚĞ ƌĞŐĂƌĚůĞƐƐ ŽĨ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ
ĨŽĐƵƐĂƉƉůŝĞĚ͘'ŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐƵƐĞƚŚĞĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƌĞƐŽƵƌĐĞƐŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐĂŶĚƚŚĞ
ŐŽǀĞƌŶŵĞŶƚĂůͲǁŝĚĞƐƚĂƚĞŵĞŶƚƵƐĞƐƚŚĞĞĐŽŶŽŵŝĐƌĞƐŽƵƌĐĞƐŵĞĂƐƵƌĞŵĞŶƚĨŽĐƵƐ͘

'ŽǀĞƌŶŵĞŶƚĂůĂĐƚŝǀŝƚǇŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝƐƉƌĞƐĞŶƚĞĚŽŶƚŚĞĨƵůů
ĂĐĐƌƵĂůďĂƐŝƐŽĨĂĐĐŽƵŶƚŝŶŐ͘ZĞǀĞŶƵĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚǁŚĞŶĞĂƌŶĞĚĂŶĚĞǆƉĞŶƐĞƐĂƌĞƌĞĐŽŐŶŝǌĞĚ
ǁŚĞŶŝŶĐƵƌƌĞĚ͘

dŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƉƌĞƐĞŶƚĞĚŽŶƚŚĞŵŽĚŝĨŝĞĚĂĐĐƌƵĂůďĂƐŝƐŽĨ
ĂĐĐŽƵŶƚŝŶŐ ƵŶĚĞƌ ǁŚŝĐŚ ƌĞǀĞŶƵĞ ŝƐ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƚŚĞ ĂĐĐŽƵŶƚŝŶŐ ƉĞƌŝŽĚ ŝŶ ǁŚŝĐŚ ŝƚ ďĞĐŽŵĞƐ
ƐƵƐĐĞƉƚŝďůĞƚŽĂĐĐƌƵĂů;ŝ͘Ğ͕͘ǁŚĞŶŝƚďĞĐŽŵĞƐďŽƚŚŵĞĂƐƵƌĂďůĞĂŶĚĂǀĂŝůĂďůĞͿ͘ΗDĞĂƐƵƌĂďůĞΗŵĞĂŶƐ
ƚŚĞ ĂŵŽƵŶƚ ŽĨ ƚŚĞ ƚƌĂŶƐĂĐƚŝŽŶ ĐĂŶ ďĞ ĚĞƚĞƌŵŝŶĞĚ ĂŶĚ ΗĂǀĂŝůĂďůĞΗ ŵĞĂŶƐ ĐŽůůĞĐƚŝďůĞ ǁŝƚŚŝŶ ƐŝǆƚǇ
ĚĂǇƐĂĨƚĞƌǇĞĂƌͲĞŶĚŽƌƐŽŽŶĞŶŽƵŐŚƚŚĞƌĞĂĨƚĞƌƚŽďĞƵƐĞĚƚŽƉĂǇůŝĂďŝůŝƚŝĞƐŽĨƚŚĞĐƵƌƌĞŶƚƉĞƌŝŽĚ͘
dŚĞ^ĐŚŽŽůƵƐĞƐĂŶĂǀĂŝůĂďŝůŝƚǇƉĞƌŝŽĚŽĨƐŝǆŵŽŶƚŚƐĨŽƌƌĞĐŽŐŶŝƚŝŽŶŽĨŐŽǀĞƌŶŵĞŶƚĂůŐƌĂŶƚƌĞǀĞŶƵĞ͘

ĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ͗dŚĞ^ĐŚŽŽůĐŽŶƐŝĚĞƌƐĂůůĚĞŵĂŶĚĂĐĐŽƵŶƚƐĂŶĚŵŽŶĞǇŵĂƌŬĞƚĨƵŶĚƐ
ǁŚŝĐŚ ĂƌĞ ŶŽƚ ƐƵďũĞĐƚĞĚ ƚŽ ǁŝƚŚĚƌĂǁĂů ƌĞƐƚƌŝĐƚŝŽŶƐ ƚŽ ďĞ ĐĂƐŚ ĂŶĚ ĐĂƐŚ ĞƋƵŝǀĂůĞŶƚƐ͘ dŚĞ ^ĐŚŽŽů
ƌŽƵƚŝŶĞůǇ ŵĂŝŶƚĂŝŶƐ ĐĂƐŚ ďĂůĂŶĐĞƐ Ăƚ Ă ĨŝŶĂŶĐŝĂů ŝŶƐƚŝƚƵƚŝŽŶ ǁŚŝĐŚ ĞǆĐĞĞĚƐ ĨĞĚĞƌĂůůǇ ŝŶƐƵƌĞĚ
ĂŵŽƵŶƚƐ͘ dŚĞ ^ĐŚŽŽů ŚĂƐ ŶŽƚ ĞǆƉĞƌŝĞŶĐĞĚ ĂŶǇ ůŽƐƐĞƐ ĂŶĚ ĚŽĞƐ ŶŽƚ ďĞůŝĞǀĞ ŝƚ ŝƐ ĞǆƉŽƐĞĚ ƚŽ
ƐŝŐŶŝĨŝĐĂŶƚƌŝƐŬĂƐƐŽĐŝĂƚĞĚǁŝƚŚŝƚƐĐĂƐŚĂŶĚĐĂƐŚĞƋƵŝǀĂůĞŶƚƐ͘

WƌĞƉĂŝĚŝƚĞŵƐ͗ĞƌƚĂŝŶƉĂǇŵĞŶƚƐƚŽǀĞŶĚŽƌƐƌĞĨůĞĐƚĐŽƐƚƐĂƉƉůŝĐĂďůĞƚŽĨƵƚƵƌĞĂĐĐŽƵŶƚŝŶŐƉĞƌŝŽĚƐ
ĂŶĚĂƌĞƌĞĐŽƌĚĞĚĂƐƉƌĞƉĂŝĚŝƚĞŵƐ͘

ƵĞ ƚŽ ĂŶĚ ĚƵĞ ĨƌŽŵ ŽƚŚĞƌ ĨƵŶĚƐ͗  /ŶƚĞƌĨƵŶĚ ƌĞĐĞŝǀĂďůĞƐ ĂŶĚ ƉĂǇĂďůĞƐ ĂƌŝƐĞ ĨƌŽŵ ŝŶƚĞƌĨƵŶĚ
ƚƌĂŶƐĂĐƚŝŽŶƐ ĂŶĚ ĂƌĞ ƌĞĐŽƌĚĞĚ ďǇ Ăůů ĨƵŶĚƐ ĂĨĨĞĐƚĞĚ ŝŶ ƚŚĞ ƉĞƌŝŽĚ ŝŶ ǁŚŝĐŚ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂƌĞ
ĞǆĞĐƵƚĞĚ͘  dŚĞ ďĂůĂŶĐĞƐ ƌĞƐƵůƚ ĨƌŽŵ ƚŚĞ ƚŝŵĞ ůĂŐ ďĞƚǁĞĞŶ ƚŚĞ ĚĂƚĞƐ ƚŚĂƚ ŝŶƚĞƌĨƵŶĚ ŐŽŽĚƐ ĂŶĚ
ƐĞƌǀŝĐĞƐ ĂƌĞ ƉƌŽǀŝĚĞĚ Žƌ ƌĞŝŵďƵƌƐĂďůĞ ĞǆƉĞŶĚŝƚƵƌĞƐ ŽĐĐƵƌ͕ ƚƌĂŶƐĂĐƚŝŽŶƐ ĂƌĞ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ
ĂĐĐŽƵŶƚŝŶŐƐǇƐƚĞŵ͕ĂŶĚƉĂǇŵĞŶƚƐďĞƚǁĞĞŶĨƵŶĚƐĂƌĞŵĂĚĞ͘

ĂƉŝƚĂůĂƐƐĞƚƐ͗WƌŽƉĞƌƚǇĂŶĚĞƋƵŝƉŵĞŶƚƉƵƌĐŚĂƐĞĚŽƌĂĐƋƵŝƌĞĚĂƌĞĐĂƉŝƚĂůŝǌĞĚĂƚŚŝƐƚŽƌŝĐĂůĐŽƐƚŽƌ
ĞƐƚŝŵĂƚĞĚŚŝƐƚŽƌŝĐĂůĐŽƐƚ͘ĂƉŝƚĂůĂƐƐĞƚƐĂƌĞĚĞĨŝŶĞĚďǇƚŚĞ^ĐŚŽŽůĂƐĂƐƐĞƚƐǁŝƚŚĂĐŽƐƚŽĨΨϳϱϬĂŶĚ
ƵƐĞĨƵůůŝĨĞŽĨŽǀĞƌŽŶĞǇĞĂƌ͘ŽŶĂƚĞĚƉƌŽƉĞƌƚǇĂŶĚĞƋƵŝƉŵĞŶƚĂƐƐĞƚƐĂƌĞǀĂůƵĞĚĂƚƚŚĞĞƐƚŝŵĂƚĞĚ
ĨĂŝƌŵĂƌŬĞƚǀĂůƵĞĂƐŽĨƚŚĞĚĂƚĞƌĞĐĞŝǀĞĚ͘ĚĚŝƚŝŽŶƐ͕ŝŵƉƌŽǀĞŵĞŶƚƐĂŶĚŽƚŚĞƌĐĂƉŝƚĂůŽƵƚůĂǇƐƚŚĂƚ
ƐŝŐŶŝĨŝĐĂŶƚůǇĞǆƚĞŶĚƚŚĞƵƐĞĨƵůůŝĨĞŽĨĂŶĂƐƐĞƚĂƌĞĐĂƉŝƚĂůŝǌĞĚĂŶĚĚĞƉƌĞĐŝĂƚĞĚŽǀĞƌƚŚĞƌĞŵĂŝŶŝŶŐ
ƵƐĞĨƵů ůŝǀĞƐ ŽĨ ƚŚĞ ƌĞůĂƚĞĚ ĨŝǆĞĚ ĂƐƐĞƚƐ͘  KƚŚĞƌ ĐŽƐƚƐ ŝŶĐƵƌƌĞĚ ĨŽƌ ƌĞƉĂŝƌƐ ĂŶĚ ŵĂŝŶƚĞŶĂŶĐĞ ĂƌĞ
ĞǆƉĞŶƐĞĚĂƐŝŶĐƵƌƌĞĚ͘
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

ĞƉƌĞĐŝĂƚŝŽŶ ŽŶ Ăůů ĐĂƉŝƚĂů ĂƐƐĞƚƐ ŝƐ ƉƌŽǀŝĚĞĚ ŽŶ ƚŚĞ ƐƚƌĂŝŐŚƚͲůŝŶĞ ďĂƐŝƐ ŽǀĞƌ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ƵƐĞĨƵů
ůŝǀĞƐĂƐĨŽůůŽǁƐ͗


&ƵƌŶŝƚƵƌĞĂŶĚĞƋƵŝƉŵĞŶƚ
ϱǇĞĂƌƐ

ŽŵƉƵƚĞƌĞƋƵŝƉŵĞŶƚ
ϯǇĞĂƌƐ

ĞĨĞƌƌĞĚŽƵƚĨůŽǁƐͬŝŶĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ͗/ŶĂĚĚŝƚŝŽŶƚŽĂƐƐĞƚƐ͕ƚŚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶǁŝůů
ƐŽŵĞƚŝŵĞƐ ƌĞƉŽƌƚ Ă ƐĞƉĂƌĂƚĞ ƐĞĐƚŝŽŶ ĨŽƌ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͘  dŚŝƐ ƐĞƉĂƌĂƚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚĞůĞŵĞŶƚ͕ĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽĨƌĞƐŽƵƌĐĞƐ͕ƌĞƉƌĞƐĞŶƚƐĂĐŽŶƐƵŵƉƚŝŽŶŽĨŶĞƚƉŽƐŝƚŝŽŶƚŚĂƚ
ĂƉƉůŝĞƐ ƚŽ Ă ĨƵƚƵƌĞ ƉĞƌŝŽĚ;ƐͿ ĂŶĚ ƐŽ ǁŝůů ŶŽƚ ďĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ ĂŶ ŽƵƚĨůŽǁ ŽĨ ƌĞƐŽƵƌĐĞƐ
;ĞǆƉĞŶƐĞͬĞǆƉĞŶĚŝƚƵƌĞͿ ƵŶƚŝů ƚŚĞŶ͘  dŚĞ ^ĐŚŽŽů ŚĂƐ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ƌĞůĂƚŝŶŐ ƚŽ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇƚŚĂƚƋƵĂůŝĨǇĨŽƌƌĞƉŽƌƚŝŶŐŝŶƚŚŝƐĐĂƚĞŐŽƌǇ͘

/ŶĂĚĚŝƚŝŽŶƚŽůŝĂďŝůŝƚŝĞƐ͕ƚŚĞƐƚĂƚĞŵĞŶƚŽĨŶĞƚƉŽƐŝƚŝŽŶǁŝůůƐŽŵĞƚŝŵĞƐƌĞƉŽƌƚĂƐĞƉĂƌĂƚĞƐĞĐƚŝŽŶĨŽƌ
ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ͘  dŚŝƐ ƐĞƉĂƌĂƚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚ ĞůĞŵĞŶƚ͕ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ
ƌĞƐŽƵƌĐĞƐ͕ƌĞƉƌĞƐĞŶƚƐĂŶĂĐƋƵŝƐŝƚŝŽŶŽĨŶĞƚƉŽƐŝƚŝŽŶƚŚĂƚĂƉƉůŝĞƐƚŽĂĨƵƚƵƌĞƉĞƌŝŽĚ;ƐͿĂŶĚƐŽǁŝůůŶŽƚ
ďĞƌĞĐŽŐŶŝǌĞĚĂƐĂŶŝŶĨůŽǁŽĨƌĞƐŽƵƌĐĞƐ;ƌĞǀĞŶƵĞͿƵŶƚŝůƚŚĂƚƚŝŵĞ͘dŚĞ^ĐŚŽŽůŚĂƐĚĞĨĞƌƌĞĚŝŶĨůŽǁƐ
ƌĞůĂƚŝŶŐƚŽƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇƚŚĂƚƋƵĂůŝĨǇĨŽƌƌĞƉŽƌƚŝŶŐŝŶƚŚŝƐĐĂƚĞŐŽƌǇ͘

hŶĞĂƌŶĞĚƌĞǀĞŶƵĞ͗hŶĞĂƌŶĞĚƌĞǀĞŶƵĞĂƌŝƐĞƐǁŚĞŶƚŚĞ^ĐŚŽŽůƌĞĐĞŝǀĞƐƌĞƐŽƵƌĐĞƐďĞĨŽƌĞŝƚŚĂƐĂ
ůĞŐĂůĐůĂŝŵƚŽƚŚĞŵ͘

ŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐ͗dŚĞ^ĐŚŽŽů͛ƐƉŽůŝĐǇƉĞƌŵŝƚƐĞŵƉůŽǇĞĞƐƚŽĂĐĐƵŵƵůĂƚĞĞĂƌŶĞĚďƵƚƵŶƵƐĞĚ
ƉĂŝĚ ƚŝŵĞ ŽĨĨ͕ ǁŚŝĐŚ ŝƐ ĞůŝŐŝďůĞ ĨŽƌ ƉĂǇŵĞŶƚ ƵƉŽŶ ƐĞƉĂƌĂƚŝŽŶ ĨƌŽŵ ƐĞƌǀŝĐĞ͘  dŚĞ ůŝĂďŝůŝƚǇ ĨŽƌ ƐƵĐŚ
ůĞĂǀĞ ŝƐ ƌĞƉŽƌƚĞĚ ĂƐ ŝŶĐƵƌƌĞĚ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͘   ůŝĂďŝůŝƚǇ ĨŽƌ ƚŚŽƐĞ
ĂŵŽƵŶƚƐ ŝƐ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚƐ ŽŶůǇ ŝĨ ƚŚĞ ůŝĂďŝůŝƚǇ ŚĂƐ ŵĂƚƵƌĞĚ ĂƐ Ă ƌĞƐƵůƚ ŽĨ
ĞŵƉůŽǇĞĞ ƌĞƐŝŐŶĂƚŝŽŶƐ Žƌ ƌĞƚŝƌĞŵĞŶƚƐ͘  dŚĞ ůŝĂďŝůŝƚǇ ŽĨ ĐŽŵƉĞŶƐĂƚĞĚ ĂďƐĞŶĐĞƐ ŝŶĐůƵĚĞƐ ƐĂůĂƌǇͲ
ƌĞůĂƚĞĚďĞŶĞĨŝƚƐ͕ǁŚĞƌĞĂƉƉůŝĐĂďůĞ͘WĂǇŵĞŶƚƐĨŽƌĐŽŵƉĞŶƐĂƚĞĚĂďƐĞŶĐĞƐĂƌĞŐĞŶĞƌĂůůǇƉĂŝĚŽƵƚŽĨ
ƚŚĞ'ĞŶĞƌĂů&ƵŶĚ͘

EĞƚ ƉŽƐŝƚŝŽŶ͗  EĞƚ ƉŽƐŝƚŝŽŶ ŝƐ ĐůĂƐƐŝĨŝĞĚ ŝŶ ƚŚƌĞĞ ĐĂƚĞŐŽƌŝĞƐ͘  dŚĞ ŐĞŶĞƌĂů ŵĞĂŶŝŶŐ ŽĨ ĞĂĐŚ ŝƐ ĂƐ
ĨŽůůŽǁƐ͗

x
EĞƚŝŶǀĞƐƚŵĞŶƚŝŶĐĂƉŝƚĂůĂƐƐĞƚƐͲƌĞƉƌĞƐĞŶƚƐƚŚĞĚŝĨĨĞƌĞŶĐĞďĞƚǁĞĞŶƚŚĞ
ĐŽƐƚ ŽĨ ĐĂƉŝƚĂů ĂƐƐĞƚƐ͕ ůĞƐƐ ĂĐĐƵŵƵůĂƚĞĚ ĚĞƉƌĞĐŝĂƚŝŽŶ ƌĞĚƵĐĞĚ ďǇ ƚŚĞ
ŽƵƚƐƚĂŶĚŝŶŐďĂůĂŶĐĞƐŽĨďŽƌƌŽǁŝŶŐƐƵƐĞĚĨŽƌƚŚĞĂĐƋƵŝƐŝƚŝŽŶ͕ĐŽŶƐƚƌƵĐƚŝŽŶ
ŽƌŝŵƉƌŽǀĞŵĞŶƚŽĨƚŚŽƐĞĂƐƐĞƚƐ͘

x
ZĞƐƚƌŝĐƚĞĚͲĐŽŶƐŝƐƚƐŽĨŶĞƚƉŽƐŝƚŝŽŶǁŝƚŚĐŽŶƐƚƌĂŝŶƚƐƉůĂĐĞĚŽŶƚŚĞŝƌƵƐĞ
ĞŝƚŚĞƌďǇϭͿĞǆƚĞƌŶĂůŐƌŽƵƉƐƐƵĐŚĂƐĐƌĞĚŝƚŽƌƐ͕ŐƌĂŶƚŽƌƐ͕ĐŽŶƚƌŝďƵƚŽƌƐ͕Žƌ
ůĂǁƐ Žƌ ƌĞŐƵůĂƚŝŽŶƐ ŽĨ ŽƚŚĞƌ ŐŽǀĞƌŶŵĞŶƚƐ͕ Žƌ ϮͿ ůĂǁ ƚŚƌŽƵŐŚ
ĐŽŶƐƚŝƚƵƚŝŽŶĂůƉƌŽǀŝƐŝŽŶƐŽƌĞŶĂďůŝŶŐůĞŐŝƐůĂƚŝŽŶ͘

x
hŶƌĞƐƚƌŝĐƚĞĚ Ͳ ŝŶĚŝĐĂƚĞƐ ƚŚĂƚ ƉŽƌƚŝŽŶ ŽĨ ŶĞƚ ƉŽƐŝƚŝŽŶ ƚŚĂƚ ŝƐ ĂǀĂŝůĂďůĞ ƚŽ
ĨƵŶĚĨƵƚƵƌĞŽƉĞƌĂƚŝŽŶƐ͘

^ŽŵĞƚŝŵĞƐ ƚŚĞ ^ĐŚŽŽů ǁŝůů ĨƵŶĚ ŽƵƚůĂǇƐ ĨŽƌ Ă ƉĂƌƚŝĐƵůĂƌ ƉƵƌƉŽƐĞ ĨƌŽŵ ďŽƚŚ ƌĞƐƚƌŝĐƚĞĚ ĂŶĚ
ƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐ͘/ŶŽƌĚĞƌƚŽĐĂůĐƵůĂƚĞƚŚĞĂŵŽƵŶƚƐƚŽƌĞƉŽƌƚĂƐƌĞƐƚƌŝĐƚĞĚͲŶĞƚƉŽƐŝƚŝŽŶĂŶĚ
ƵŶƌĞƐƚƌŝĐƚĞĚͲŶĞƚƉŽƐŝƚŝŽŶŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚͲǁŝĚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚ͕ĂĨůŽǁĂƐƐƵŵƉƚŝŽŶŵƵƐƚďĞ
ŵĂĚĞĂďŽƵƚƚŚĞŽƌĚĞƌŝŶǁŚŝĐŚƚŚĞƌĞƐŽƵƌĐĞƐĂƌĞĐŽŶƐŝĚĞƌĞĚƚŽďĞĂƉƉůŝĞĚ͘/ƚŝƐƚŚĞ^ĐŚŽŽů͛ƐƉŽůŝĐǇ
ƚŽ ĐŽŶƐŝĚĞƌ ƌĞƐƚƌŝĐƚĞĚ Ͳ ŶĞƚ ƉŽƐŝƚŝŽŶ ƚŽ ŚĂǀĞ ďĞĞŶ ĚĞƉůĞƚĞĚ ďĞĨŽƌĞ ƵŶƌĞƐƚƌŝĐƚĞĚ Ͳ ŶĞƚ ƉŽƐŝƚŝŽŶ ŝƐ
ĂƉƉůŝĞĚ͘


ϭϱ

64

296


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

&ƵŶĚ ďĂůĂŶĐĞ͗  dŚĞ ŐŽǀĞƌŶŵĞŶƚĂů ĨƵŶĚ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ƉƌĞƐĞŶƚ ĨƵŶĚ ďĂůĂŶĐĞƐ ďĂƐĞĚ ŽŶ ƚŚĞ
ƉƌŽǀŝƐŝŽŶƐ ŽĨ '^ ^ƚĂƚĞŵĞŶƚ EŽ͘ ϱϰ͕ &ƵŶĚ ĂůĂŶĐĞ ZĞƉŽƌƚŝŶŐ ĂŶĚ 'ŽǀĞƌŶŵĞŶƚĂů &ƵŶĚ dǇƉĞ
ĞĨŝŶŝƚŝŽŶƐ͘dŚŝƐ^ƚĂƚĞŵĞŶƚƉƌŽǀŝĚĞƐŵŽƌĞĐůĞĂƌůǇĚĞĨŝŶĞĚĨƵŶĚďĂůĂŶĐĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐĂŶĚĂůƐŽƐĞƚƐ
Ă ŚŝĞƌĂƌĐŚǇ ǁŚŝĐŚ ĚĞƚĂŝůƐ ŚŽǁ ƚŚĞ ^ĐŚŽŽů ŵĂǇ ƐƉĞŶĚ ĨƵŶĚƐ ďĂƐĞĚ ŽŶ ĐĞƌƚĂŝŶ ĐŽŶƐƚƌĂŝŶƚƐ͘  dŚĞ
ĨŽůůŽǁŝŶŐĂƌĞƚŚĞĨƵŶĚďĂůĂŶĐĞĐůĂƐƐŝĨŝĐĂƚŝŽŶƐƵƐĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͗

x
EŽŶƐƉĞŶĚĂďůĞͲƚŚŝƐĐůĂƐƐŝĨŝĐĂƚŝŽŶŝŶĐůƵĚĞƐĂŵŽƵŶƚƐƚŚĂƚĐĂŶŶŽƚďĞƐƉĞŶƚ
ďĞĐĂƵƐĞ ƚŚĞǇ ĂƌĞ ĞŝƚŚĞƌ ŶŽƚ ŝŶ ƐƉĞŶĚĂďůĞ ĨŽƌŵ Žƌ ĂƌĞ ůĞŐĂůůǇ Žƌ
ĐŽŶƚƌĂĐƚƵĂůůǇ ƌĞƋƵŝƌĞĚ ƚŽ ďĞ ŵĂŝŶƚĂŝŶĞĚ ŝŶƚĂĐƚ͘  dŚĞ ^ĐŚŽŽů ĐůĂƐƐŝĨŝĞƐ
ŝŶǀĞŶƚŽƌŝĞƐ͕ ƉƌĞƉĂŝĚ ŝƚĞŵƐ͕ ůŽŶŐͲƚĞƌŵ ŶŽƚĞƐ ƌĞĐĞŝǀĂďůĞ ĂŶĚ ĚĞƉŽƐŝƚƐ ĂƐ
ŶŽŶƐƉĞŶĚĂďůĞƐŝŶĐĞƚŚĞǇĂƌĞŶŽƚĞǆƉĞĐƚĞĚƚŽďĞĐŽŶǀĞƌƚĞĚƚŽĐĂƐŚŽƌĂƌĞ
ŶŽƚĞǆƉĞĐƚĞĚƚŽďĞĐŽŶǀĞƌƚĞĚƚŽĐĂƐŚǁŝƚŚŝŶƚŚĞŶĞǆƚǇĞĂƌ͘

x
ZĞƐƚƌŝĐƚĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ĂƌĞ ƌĞƐƚƌŝĐƚĞĚ ĨŽƌ
ƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞƐďǇĞǆƚĞƌŶĂůƉĂƌƚŝĞƐƐƵĐŚĂƐŐƌĂŶƚŽƌƐĂŶĚĐƌĞĚŝƚŽƌƐŽƌĂƌĞ
ŝŵƉŽƐĞĚďǇůĂǁƚŚƌŽƵŐŚĐŽŶƐƚŝƚƵƚŝŽŶĂůƉƌŽǀŝƐŝŽŶƐŽƌĞŶĂďůŝŶŐůĞŐŝƐůĂƚŝŽŶ͘

x
ŽŵŵŝƚƚĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ĐĂŶ ďĞ ƵƐĞĚ ĨŽƌ
ƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞƐǀŽƚĞĚŽŶƚŚƌŽƵŐŚĨŽƌŵĂůĂĐƚŝŽŶŽĨƚŚĞŐŽǀĞƌŶŝŶŐďŽĚǇ͘
dŚĞĐŽŵŵŝƚƚĞĚĂŵŽƵŶƚĐĂŶŶŽƚďĞƵƐĞĚĨŽƌĂŶǇŽƚŚĞƌƉƵƌƉŽƐĞƵŶůĞƐƐƚŚĞ
ŐŽǀĞƌŶŝŶŐ ďŽĚǇ ƌĞŵŽǀĞƐ Žƌ ĐŚĂŶŐĞƐ ƚŚĞ ĐŽŵŵŝƚŵĞŶƚ ƚŚƌŽƵŐŚ ĨŽƌŵĂů
ĂĐƚŝŽŶ͘

x
ƐƐŝŐŶĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ƚŚĞ ŐŽǀĞƌŶŝŶŐ ďŽĚǇ
ŝŶƚĞŶĚƐƚŽƵƐĞĨŽƌĂƐƉĞĐŝĨŝĐƉƵƌƉŽƐĞďƵƚƚŚĞǇĂƌĞŶĞŝƚŚĞƌƌĞƐƚƌŝĐƚĞĚŶŽƌ
ĐŽŵŵŝƚƚĞĚ͘dŚĞ^ĐŚŽŽůĐůĂƐƐŝĨŝĞƐĞǆŝƐƚŝŶŐĨƵŶĚďĂůĂŶĐĞƚŽďĞƵƐĞĚŝŶƚŚĞ
ƐƵďƐĞƋƵĞŶƚǇĞĂƌ͛ƐďƵĚŐĞƚĨŽƌĞůŝŵŝŶĂƚŝŽŶŽĨĂĚĞĨŝĐŝƚĂƐĂƐƐŝŐŶĞĚ͘

x
hŶĂƐƐŝŐŶĞĚ Ͳ ƚŚŝƐ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŝŶĐůƵĚĞƐ ĂŵŽƵŶƚƐ ƚŚĂƚ ŚĂǀĞ ŶŽƚ ďĞĞŶ
ƌĞƐƚƌŝĐƚĞĚ͕ ĐŽŵŵŝƚƚĞĚ Žƌ ĂƐƐŝŐŶĞĚ ĨŽƌ Ă ƐƉĞĐŝĨŝĐ ƉƵƌƉŽƐĞ ǁŝƚŚŝŶ ƚŚĞ
'ĞŶĞƌĂů&ƵŶĚ͘

dŚĞĚĞƚĂŝůƐŽĨƚŚĞĨƵŶĚďĂůĂŶĐĞƐĂƌĞŝŶĐůƵĚĞĚŝŶƚŚĞ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚĂůĂŶĐĞ^ŚĞĞƚŽŶƉĂŐĞϭϬ͘

^ŽŵĞƚŝŵĞƐ ƚŚĞ ^ĐŚŽŽů ǁŝůů ĨƵŶĚ ŽƵƚůĂǇƐ ĨŽƌ Ă ƉĂƌƚŝĐƵůĂƌ ƉƵƌƉŽƐĞ ĨƌŽŵ ďŽƚŚ ƌĞƐƚƌŝĐƚĞĚ ĂŶĚ
ƵŶƌĞƐƚƌŝĐƚĞĚƌĞƐŽƵƌĐĞƐ;ƚŚĞƚŽƚĂůŽĨĐŽŵŵŝƚƚĞĚ͕ĂƐƐŝŐŶĞĚ͕ĂŶĚƵŶĂƐƐŝŐŶĞĚĨƵŶĚďĂůĂŶĐĞͿ͘/ŶŽƌĚĞƌ
ƚŽĐĂůĐƵůĂƚĞƚŚĞĂŵŽƵŶƚƐƚŽƌĞƉŽƌƚĂƐƌĞƐƚƌŝĐƚĞĚ͕ĐŽŵŵŝƚƚĞĚ͕ĂƐƐŝŐŶĞĚ͕ĂŶĚƵŶĂƐƐŝŐŶĞĚĨƵŶĚďĂůĂŶĐĞ
ŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚĂůĨƵŶĚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂĨůŽǁĂƐƐƵŵƉƚŝŽŶŵƵƐƚďĞŵĂĚĞĂďŽƵƚƚŚĞŽƌĚĞƌŝŶ
ǁŚŝĐŚ ƚŚĞƌĞƐŽƵƌĐĞƐ ĂƌĞ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ĂƉƉůŝĞĚ͘  /ƚ ŝƐ ƚŚĞ ^ĐŚŽŽů͛Ɛ ƉŽůŝĐǇ ƚŽ ĐŽŶƐŝĚĞƌ ƌĞƐƚƌŝĐƚĞĚ
ĨƵŶĚďĂůĂŶĐĞƚŽŚĂǀĞďĞĞŶĚĞƉůĞƚĞĚďĞĨŽƌĞƵƐŝŶŐĂŶǇŽĨĐŽŵƉŽŶĞŶƚƐŽĨƵŶƌĞƐƚƌŝĐƚĞĚĨƵŶĚďĂůĂŶĐĞ͘
&ƵƌƚŚĞƌ͕ ǁŚĞŶ ƚŚĞ ĐŽŵƉŽŶĞŶƚƐ ŽĨ ƵŶƌĞƐƚƌŝĐƚĞĚ ĨƵŶĚ ďĂůĂŶĐĞ ĐĂŶ ďĞ ƵƐĞĚ ĨŽƌ ƚŚĞ ƐĂŵĞ ƉƵƌƉŽƐĞ͕
ĐŽŵŵŝƚƚĞĚ ĨƵŶĚ ďĂůĂŶĐĞ ŝƐ ĚĞƉůĞƚĞĚ ĨŝƌƐƚ͕ ĨŽůůŽǁĞĚ ďǇ ĂƐƐŝŐŶĞĚ ĨƵŶĚ ďĂůĂŶĐĞ͘  hŶĂƐƐŝŐŶĞĚ ĨƵŶĚ
ďĂůĂŶĐĞŝƐĂƉƉůŝĞĚůĂƐƚ͘

ƵĚŐĞƚ͗ŶŶƵĂůďƵĚŐĞƚƐĂƌĞĂĚŽƉƚĞĚŽŶĂďĂƐŝƐƵƚŝůŝǌŝŶŐĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚ
ŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨŵĞƌŝĐĂĂŶĚĐŽŶƐŝƐƚĞŶƚǁŝƚŚƐƚĂƚĞůĂǁĨŽƌƚŚĞŐĞŶĞƌĂůĂŶĚƐƉĞĐŝĂůƌĞǀĞŶƵĞ
ĨƵŶĚƐ͘dŚĞďƵĚŐĞƚĚŽĐƵŵĞŶƚƉƌĞƐĞŶƚƐŝŶĨŽƌŵĂƚŝŽŶďǇĨƵŶĐƚŝŽŶ͘




ϭϲ
297
65


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ;ĐŽŶƚŝŶƵĞĚͿ

hƐĞŽĨĞƐƚŝŵĂƚĞƐ͗dŚĞƉƌĞƉĂƌĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŝŶĐŽŶĨŽƌŵŝƚǇǁŝƚŚŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚ
ĂĐĐŽƵŶƚŝŶŐƉƌŝŶĐŝƉůĞƐƌĞƋƵŝƌĞƐŵĂŶĂŐĞŵĞŶƚƚŽŵĂŬĞĞƐƚŝŵĂƚĞƐĂŶĚĂƐƐƵŵƉƚŝŽŶƐƚŚĂƚĂĨĨĞĐƚĐĞƌƚĂŝŶ
ƌĞƉŽƌƚĞĚĂŵŽƵŶƚƐĂŶĚĚŝƐĐůŽƐƵƌĞƐ͘ĐĐŽƌĚŝŶŐůǇ͕ĂĐƚƵĂůƌĞƐƵůƚƐĐŽƵůĚĚŝĨĨĞƌĨƌŽŵƚŚŽƐĞĞƐƚŝŵĂƚĞƐ͘

ĂƚĞŽĨŵĂŶĂŐĞŵĞŶƚƌĞǀŝĞǁ͗^ƵďƐĞƋƵĞŶƚĞǀĞŶƚƐǁĞƌĞĞǀĂůƵĂƚĞĚďǇŵĂŶĂŐĞŵĞŶƚƚŚƌŽƵŐŚDĂƌĐŚ
ϭϲ͕ϮϬϭϴ͕ǁŚŝĐŚŝƐƚŚĞĚĂƚĞƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐǁĞƌĞĂǀĂŝůĂďůĞƚŽďĞŝƐƐƵĞĚ͘


EŽƚĞϰͲĂƉŝƚĂůƐƐĞƚƐ

ĂƉŝƚĂůĂƐƐĞƚďĂůĂŶĐĞƐĂŶĚĂĐƚŝǀŝƚǇĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳĂƌĞĂƐĨŽůůŽǁƐ͗
ĂůĂŶĐĞĂƚ
:ƵůǇϭ͕
ϮϬϭϲ
ĂƉŝƚĂůĂƐƐĞƚƐ͕ĚĞƉƌĞĐŝĂďůĞ͗
&ƵƌŶŝƚƵƌĞĂŶĚĞƋƵŝƉŵĞŶƚ
ŽŵƉƵƚĞƌĞƋƵŝƉŵĞŶƚ

ĚĚŝƚŝŽŶƐ

ĞůĞƚŝŽŶƐ

ĂůĂŶĐĞĂƚ
:ƵŶĞϯϬ͕
ϮϬϭϳ

Ψ  Ϯϭϭ͕ϴϲϵ
ϭ͕ϱϴϭ͕ϯϴϭ

Ψ  ϯϯ͕ϬϱϬ
 ϭϵϳ͕ϮϬϲ

Ψ Ͳ
Ͳ

Ψ  Ϯϰϰ͕ϵϭϵ
ϭ͕ϳϳϴ͕ϱϴϳ

ϭ͕ϳϵϯ͕ϮϱϬ

 ϮϯϬ͕Ϯϱϲ

Ͳ

Ϯ͕ϬϮϯ͕ϱϬϲ

ĐĐƵŵƵůĂƚĞĚĚĞƉƌĞĐŝĂƚŝŽŶ͗
&ƵƌŶŝƚƵƌĞĂŶĚĞƋƵŝƉŵĞŶƚ
ŽŵƉƵƚĞƌĞƋƵŝƉŵĞŶƚ

 ϵϯ͕ϱϳϲ
ϭ͕ϯϭϳ͕ϳϳϱ

 ϰϱ͕ϲϱϬ
 Ϯϯϯ͕ϵϲϲ

Ͳ
Ͳ

 ϭϯϵ͕ϮϮϲ
ϭ͕ϱϱϭ͕ϳϰϭ

dŽƚĂůĂĐĐƵŵƵůĂƚĞĚ
ĚĞƉƌĞĐŝĂƚŝŽŶ

ϭ͕ϰϭϭ͕ϯϱϭ

 Ϯϳϵ͕ϲϭϲ

Ͳ

ϭ͕ϲϵϬ͕ϵϲϳ

Ψ Ͳ

Ψ  ϯϯϮ͕ϱϯϵ

dŽƚĂůĐĂƉŝƚĂůĂƐƐĞƚƐ͕ĚĞƉƌĞĐŝĂďůĞ

EĞƚĐĂƉŝƚĂůĂƐƐĞƚƐ

Ψ  ϯϴϭ͕ϴϵϵ

Ψ  ;ϰϵ͕ϯϲϬͿ



EŽƚĞϱͲƵĞ&ƌŽŵKƚŚĞƌ^ĐŚŽŽůƐ

dŚĞ^ĐŚŽŽů͕dŚŽŵĂƐĂƌƌ,ŽǁĞŽŵŵƵŶŝƚǇ,ŝŐŚ^ĐŚŽŽů͕ŵŵĂŽŶŶĂŶDŝĚĚůĞ^ĐŚŽŽů͕ĂŶĚŵŵĂ
ŽŶŶĂ ůĞŵĞŶƚĂƌǇ ^ĐŚŽŽů ĂƌĞ ƌĞůĂƚĞĚ ĂƐ ƚŚĞǇ ĂƌĞ Ăůů ĚŝǀŝƐŝŽŶƐ ŽĨ ƚŚĞ /ŶĚŝĂŶĂ ĞƉĂƌƚŵĞŶƚ ŽĨ
ĚƵĐĂƚŝŽŶ ǁŚŝĐŚ ĂƌĞ ŽƉĞƌĂƚĞĚ ďǇ ^h^ ;EŽƚĞ ϲͿ͘  Ɛ ŽĨ :ƵŶĞ ϯϬ͕ ϮϬϭϳ͕ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ
ŝŶĐůƵĚĞĂŶĂŵŽƵŶƚĚƵĞĨƌŽŵƚŚĞƐĞƐĐŚŽŽůƐŽĨΨϱϬ͕ϭϭϮĨŽƌƐŚĂƌĞĚĞǆƉĞŶƐĞƐ͘


EŽƚĞϲͲ^ĐŚŽŽůKƉĞƌĂƚŝŽŶŽŶƚƌĂĐƚ

dŚĞ /ŶĚŝĂŶĂ ĞƉĂƌƚŵĞŶƚ ŽĨ ĚƵĐĂƚŝŽŶ ĞŶƚĞƌĞĚ ŝŶƚŽ Ă ĐŽŶƚƌĂĐƚ ǁŝƚŚ ŚĂƌƚĞƌ ^ĐŚŽŽůƐ h^͕ /ŶĐ͘
;͞^h^͟Ϳ ĂƐ Ă ƚƵƌŶĂƌŽƵŶĚ ƐĐŚŽŽů ŽƉĞƌĂƚŽƌ ƚŽ ƉĞƌĨŽƌŵ Ăůů ĚƵƚŝĞƐ ĂŶĚ ŽďůŝŐĂƚŝŽŶƐ ŶĞĐĞƐƐĂƌǇ ƚŽ
ŽƉĞƌĂƚĞƚŚĞ^ĐŚŽŽů͘dŚĞĐŽŶƚƌĂĐƚĐŽŵŵĞŶĐĞĚŽŶ:ƵůǇϭ͕ϮϬϭϮĂŶĚƐŚĂůůƌĞŵĂŝŶŝŶĞĨĨĞĐƚƚŚƌŽƵŐŚ
:ƵŶĞϯϬ͕ϮϬϮϬ͘WƵƌƐƵĂŶƚƚŽƚŚĞĐŽŶƚƌĂĐƚ͕^h^ƐŚĂůůƌĞĐĞŝǀĞŵŽŶƚŚůǇƉĂǇŵĞŶƚƐďĂƐĞĚƵƉŽŶǇĞĂƌůǇ
DĐŽƵŶƚƐ͕ǁŚŝĐŚŽĐĐƵƌŝŶ^ĞƉƚĞŵďĞƌĂŶĚ&ĞďƌƵĂƌǇ͕ĂƐƉƌŽǀŝĚĞĚĨŽƌƵŶĚĞƌ/ŶĚŝĂŶĂŽĚĞϮϬͲϰϯ͘

dŚĞ ^ĐŚŽŽů͛Ɛ ĂĐĐŽƵŶƚƐ ƉĂǇĂďůĞ ďĂůĂŶĐĞ ŚĂƐ ĂŶ ĂŵŽƵŶƚ ĚƵĞ ƚŽ ^h^ ĨŽƌ Ψϯϲϯ͕ϱϰϯ ĨŽƌ ŝŶǀŽŝĐĞĚ
ƐĞƌǀŝĐĞƐ͘




ϭϳ

66

298


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ

dŚĞĞŵƉůŽǇĞĞƐŽĨƚŚĞ^ĐŚŽŽůŚĂǀĞƚŚĞŽƉƚŝŽŶŽĨƉĂƌƚŝĐŝƉĂƚŝŶŐŝŶŽŶĞŽĨƚŚĞĨŽůůŽǁŝŶŐWůĂŶƐ͗

ϰϬϭ;ŬͿWůĂŶ

ƵƌŝŶŐ ƚŚĞ ǇĞĂƌ ĞŶĚĞĚ :ƵŶĞ ϯϬ͕ ϮϬϭϳ͕ ƚŚĞ ^ĐŚŽŽů ŽĨĨĞƌĞĚ Ăůů ŽĨ ŝƚƐ ĨƵůůͲƚŝŵĞ ĞŵƉůŽǇĞĞƐ ǁŚŽ ŚĂĚ
ĂƚƚĂŝŶĞĚ Ϯϭ ǇĞĂƌƐ ŽĨ ĂŐĞ͕ Ă ƌĞƚŝƌĞŵĞŶƚ ƉůĂŶ ƵŶĚĞƌ /ŶƚĞƌŶĂů ZĞǀĞŶƵĞ ŽĚĞ ^ĞĐƚŝŽŶ ϰϬϭ;ŬͿ͘  dŚĞ
ĞŵƉůŽǇĞĞ ŝƐ ĂůůŽǁĞĚ ƚŽ ĐŽŶƚƌŝďƵƚĞ ƵƉ ƚŽ Ă ŵĂǆŝŵƵŵ ŽĨ ϭϬϬй ŽĨ ŚŝƐͬŚĞƌ ĂŶŶƵĂů ŐƌŽƐƐ
ĐŽŵƉĞŶƐĂƚŝŽŶ͕ ƐƵďũĞĐƚ ƚŽ ĐĞƌƚĂŝŶ ůŝŵŝƚĂƚŝŽŶƐ͘  dŚĞ ^ĐŚŽŽů ĐŽŶƚƌŝďƵƚĞĚ Ă ŵĂƚĐŚŝŶŐ ĂŵŽƵŶƚ ŽĨ
Ψϭϰ͕ϯϰϮĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ͘

/ŶĚŝĂŶĂWƵďůŝĐZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ

WůĂŶĞƐĐƌŝƉƚŝŽŶ

dŚĞ ^ĐŚŽŽů ĞůĞĐƚĞĚ ƚŽ ďĞĐŽŵĞ Ă ƉĂƌƚŝĐŝƉĂƚŝŶŐ ĞŵƉůŽǇĞƌ ŝŶ ƚŚĞ /ŶĚŝĂŶĂ WƵďůŝĐ ZĞƚŝƌĞŵĞŶƚ ^ǇƐƚĞŵ
;/EWZ^Ϳ͕ Ă ĐŽƐƚͲƐŚĂƌŝŶŐ ŵƵůƚŝƉůĞ ĞŵƉůŽǇĞƌ ƌĞƚŝƌĞŵĞŶƚ ƐǇƐƚĞŵ ƚŚĂƚ ĂĐƚƐ ĂƐ Ă ĐŽŵŵŽŶ ŝŶǀĞƐƚŵĞŶƚ
ĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝǀĞĂŐĞŶƚĨŽƌƵŶŝƚƐŽĨƐƚĂƚĞĂŶĚůŽĐĂůŐŽǀĞƌŶŵĞŶƚŝŶ/ŶĚŝĂŶĂ͘/EWZ^ŝƐŐŽǀĞƌŶĞĚďǇ
ƐƚĂƚĞƐƚĂƚƵƚĞƐ/͘͘^͘ϱͲϭϬ͘ϮĂŶĚϱͲϭϬ͘ϯ͘ƐƐƵĐŚ͕ŝƚŝƐ/EWZ^͛ƐƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽĂĚŵŝŶŝƐƚĞƌƚŚĞůĂǁŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĞǆƉƌĞƐƐĞĚŝŶƚĞŶƚŽĨƚŚĞ/ŶĚŝĂŶĂ'ĞŶĞƌĂůƐƐĞŵďůǇ͘dŚĞ^ĐŚŽŽůĐŽŶƚƌŝďƵƚĞƐƚŽ
ƚǁŽ ƉůĂŶƐ ƵŶĚĞƌ /EWZ^͖ ƚŚĞ WƵďůŝĐ ŵƉůŽǇĞĞƐ͛ ZĞƚŝƌĞŵĞŶƚ &ƵŶĚ ;WZ&Ϳ ĂŶĚ ƚŚĞ ^ƚĂƚĞ dĞĂĐŚĞƌƐ͛
ZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ;dZ&ϭϵϵϲͿ͘ŽƚŚĂƌĞƋƵĂůŝĨŝĞĚƉůĂŶƐƵŶĚĞƌ/ŶƚĞƌŶĂůZĞǀĞŶƵĞŽĚĞ
^ĞĐƚŝŽŶϰϬϭ;ĂͿĂŶĚĂƌĞƚĂǆĞǆĞŵƉƚ͘

ĞŶĞĨŝƚƐ

WZ& ĂŶĚ dZ& ϭϵϵϲ ĂƌĞ ĐŽŶƚƌŝďƵƚŽƌǇ ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ƉůĂŶƐ ƚŚĂƚ ĐŽǀĞƌ ƐƵďƐƚĂŶƚŝĂůůǇ Ăůů ^ĐŚŽŽů
ĞŵƉůŽǇĞĞƐ͘  ZĞƚŝƌĞŵĞŶƚ ďĞŶĞĨŝƚƐ ǀĞƐƚ ĂĨƚĞƌ ϭϬǇĞĂƌƐŽĨƐĞƌǀŝĐĞ͘ WĂƌƚŝĐŝƉĂŶƚƐĂƌĞĞůŝŐŝďůĞĨŽƌĞĂƌůǇ
ƌĞƚŝƌĞŵĞŶƚǁŝƚŚϭϬϬйŽĨƚŚĞĚĞĨŝŶĞĚďĞŶĞĨŝƚƉůĂŶŝĨĐĞƌƚĂŝŶĐŽŶĚŝƚŝŽŶƐĂƌĞŵĞƚ͘ƉĂƌƚŝĐŝƉĂŶƚŵĂǇ
ƌĞƚŝƌĞǁŝƚŚĨƵůůďĞŶĞĨŝƚƐĂƚĂŐĞϲϬǁŝƚŚϭϱŽƌŵŽƌĞǇĞĂƌƐŽĨƐĞƌǀŝĐĞŽƌĂƚĂŐĞϱϱŝĨƚŚĞƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ
ĂŐĞƉůƵƐǇĞĂƌƐŽĨƐĞƌǀŝĐĞĞƋƵĂůƐϴϱŽƌŵŽƌĞ;ZƵůĞŽĨϴϱͿ͘/ĨŶĞŝƚŚĞƌŽĨƚŚĞĂďŽǀĞĐŽŶĚŝƚŝŽŶƐĂƌĞŵĞƚ͕
Ă ƉĂƌƚŝĐŝƉĂŶƚ ŵĂǇ ƌĞƚŝƌĞ ǁŝƚŚ ϭϬϬй ŽĨ ƚŚĞ ƉĞŶƐŝŽŶ ďĞŶĞĨŝƚ Ăƚ ĂŐĞ ϲϱ ǁŝƚŚ ϭϬ Žƌ ŵŽƌĞ ǇĞĂƌƐ ŽĨ
ƐĞƌǀŝĐĞ͘dŚŝƐĂŶŶƵĂůƉĞŶƐŝŽŶŝƐĞƋƵĂůƚŽϭ͘ϭйƚŝŵĞƐƚŚĞĂǀĞƌĂŐĞĂŶŶƵĂůƐĂůĂƌǇƚŝŵĞƐƚŚĞŶƵŵďĞƌŽĨ
ǇĞĂƌƐĂŶĚŵŽŶƚŚƐŽĨ/EWZ^ͲĐŽǀĞƌĞĚĞŵƉůŽǇŵĞŶƚ͘dŚĞĂǀĞƌĂŐĞĂŶŶƵĂůƐĂůĂƌǇƵƐĞĚĨŽƌĐĂůĐƵůĂƚŝŶŐ
ƚŚĞ ƉĞŶƐŝŽŶ ďĞŶĞĨŝƚ ŝƐ ĂŶ ĂǀĞƌĂŐĞ ŽĨ ƚŚĞ ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ ŚŝŐŚĞƐƚ ĨŝǀĞ ǇĞĂƌƐ ŽĨ ĞŵƉůŽǇŵĞŶƚ ĞĂƌŶŝŶŐ
ǁŝƚŚŝŶƚŚĞϭϬǇĞĂƌƐƉƌĞĐĞĚŝŶŐƌĞƚŝƌĞŵĞŶƚ͘WĂƌƚŝĐŝƉĂŶƚƐǁŚŽƌĞƚŝƌĞďĞƚǁĞĞŶƚŚĞĂŐĞƐŽĨϱϬĂŶĚϱϵ
ǁŝƚŚϭϱŽƌŵŽƌĞǇĞĂƌƐŽĨƐĞƌǀŝĐĞƌĞĐĞŝǀĞĂƉĞŶƐŝŽŶďĞŶĞĨŝƚƚŚĂƚŝƐƌĞĚƵĐĞĚďǇǀĂƌŝŽƵƐƉĞƌĐĞŶƚĂŐĞƐ
ĂĐĐŽƌĚŝŶŐƚŽƚŚĞƉĂƌƚŝĐŝƉĂŶƚ͛ƐĂŐĞ͘dŚĞƉůĂŶƐĂůƐŽƉƌŽǀŝĚĞĚŝƐĂďŝůŝƚǇĂŶĚƐƵƌǀŝǀŽƌďĞŶĞĨŝƚƐ͘

WĂƌƚŝĐŝƉĂŶƚƐ ŚĂǀĞ ƚǁŽ ĐŚŽŝĐĞƐ ƌĞŐĂƌĚŝŶŐ ƚŚĞŝƌ ĂŶŶƵŝƚǇ ƐĂǀŝŶŐƐ ĂĐĐŽƵŶƚ ǁŚŝĐŚ ŚŽůĚƐ ƚŚĞŝƌ ƌĞƋƵŝƌĞĚ
ĐŽŶƚƌŝďƵƚŝŽŶƐ͘  dŚĞǇ ŵĂǇ ĞůĞĐƚ ƚŽ ƌĞĐĞŝǀĞ ƚŚĞ ĐŽŶƚƌŝďƵƚŝŽŶƐ ĂŶĚ ĂĐĐƵŵƵůĂƚĞĚ ĞĂƌŶŝŶŐƐ ŝŶ Ă ůƵŵƉ
ƐƵŵĂƚƌĞƚŝƌĞŵĞŶƚ͕Žƌ͕ƚŚĞǇŵĂǇĐŚŽŽƐĞƚŽƌĞĐĞŝǀĞƚŚĞĂŶŶƵŝƚǇĂŵŽƵŶƚĂƐĂŵŽŶƚŚůǇƐƵƉƉůĞŵĞŶƚƚŽ
ƚŚĞŝƌĞŵƉůŽǇĞƌͲƉƌŽǀŝĚĞĚƉĞŶƐŝŽŶĚĞƐĐƌŝďĞĚŝŶƚŚĞƉĂƌĂŐƌĂƉŚĂďŽǀĞ͘

ŽŶƚƌŝďƵƚŝŽŶƐ

dŚĞ ƉĂƌƚŝĐŝƉĂŶƚƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ŵĂŬĞ Ă ĐŽŶƚƌŝďƵƚŝŽŶ ŽĨ ϯй ŽĨ ƚŚĞŝƌ ĂŶŶƵĂů ƐĂůĂƌǇ ƚŽ ĂŶ ĂŶŶƵŝƚǇ
ƐĂǀŝŶŐƐ ĂĐĐŽƵŶƚ ƚŚĂƚ ŵĂǇ ďĞ ǁŝƚŚĚƌĂǁŶ Ăƚ ĂŶǇ ƚŝŵĞ ǁŝƚŚ ŝŶƚĞƌĞƐƚ ƐŚŽƵůĚ Ă ƉĂƌƚŝĐŝƉĂŶƚ ƚĞƌŵŝŶĂƚĞ
ĞŵƉůŽǇŵĞŶƚ͘  dŚĞ ^ĐŚŽŽů ŝƐ ƌĞƋƵŝƌĞĚ ďǇ ^ƚĂƚĞ ƐƚĂƚƵƚĞ ƚŽ ĐŽŶƚƌŝďƵƚĞ Ăƚ ĂŶ ĂĐƚƵĂƌŝĂůůǇ ĚĞƚĞƌŵŝŶĞĚ
ƌĂƚĞ͘dŚĞƌĂƚĞĨŽƌWZ&ǁĂƐϭϭ͘ϮйŽĨĂŶŶƵĂůĐŽǀĞƌĞĚƉĂǇƌŽůů͘dŚĞƌĂƚĞĨŽƌdZ&ϭϵϵϲǁĂƐϳ͘ϱйŽĨ
ĂŶŶƵĂů ĐŽǀĞƌĞĚ ƉĂǇƌŽůů͘ dŚĞ ĐŽŶƚƌŝďƵƚŝŽŶ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƉĂƌƚŝĐŝƉĂŶƚƐ ĂƌĞ ĚĞƚĞƌŵŝŶĞĚ ďǇ ^ƚĂƚĞ
ƐƚĂƚƵƚĞ͘



ϭϴ

67

299


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ;ĐŽŶƚŝŶƵĞĚͿ

WĞŶƐŝŽŶ>ŝĂďŝůŝƚŝĞƐ͕WĞŶƐŝŽŶǆƉĞŶƐĞ͕ĂŶĚĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐĂŶĚĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨ
ZĞƐŽƵƌĐĞƐZĞůĂƚĞĚƚŽWĞŶƐŝŽŶƐ

ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϳ͕ ƚŚĞ ^ĐŚŽŽů ƌĞƉŽƌƚĞĚ  ůŝĂďŝůŝƚŝĞƐ ŽĨ ΨϲϬϮ͕ϳϲϰ ĨŽƌ ŝƚƐ ƉƌŽƉŽƌƚŝŽŶĂƚĞ ƐŚĂƌĞ ŽĨ ƚŚĞ
WZ&͛Ɛ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ĂŶĚ ΨϯϯϬ͕Ϭϳϱ ĨŽƌ ƚŚĞ dZ& ϭϵϵϲ͛Ɛ ŶĞƚ ƉŽƐŝƚŝŽŶ ůŝĂďŝůŝƚǇ ĨŽƌ Ă ƚŽƚĂů ŶĞƚ
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇŽĨΨϵϯϮ͕ϴϯϵ͘dŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇǁĂƐŵĞĂƐƵƌĞĚĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϲ͕ĂŶĚƚŚĞ
ƚŽƚĂů ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ƵƐĞĚ ƚŽ ĐĂůĐƵůĂƚĞ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁĂƐ ĚĞƚĞƌŵŝŶĞĚ ďǇ ĂŶ ĂĐƚƵĂƌŝĂů
ǀĂůƵĂƚŝŽŶ ĂƐ ŽĨ ƚŚĂƚ ĚĂƚĞ͘  dŚĞ ^ĐŚŽŽů͛Ɛ ƉƌŽƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ŶĞƚ ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁĂƐ ďĂƐĞĚ ŽŶ Ă
ƉƌŽũĞĐƚŝŽŶ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ůŽŶŐͲƚĞƌŵ ƐŚĂƌĞ ŽĨ ĐŽŶƚƌŝďƵƚŝŽŶƐ ƚŽ ƚŚĞ ƉĞŶƐŝŽŶ ƉůĂŶ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ
ƉƌŽũĞĐƚĞĚ ĐŽŶƚƌŝďƵƚŝŽŶƐ ŽĨ Ăůů ƉĂƌƚŝĐŝƉĂƚŝŶŐ ĞŵƉůŽǇĞƌƐ͕ ĂĐƚƵĂƌŝĂůůǇ ĚĞƚĞƌŵŝŶĞĚ͘  ƚ :ƵŶĞ ϯϬ͕ ϮϬϭϲ͕
ƚŚĞ ^ĐŚŽŽů͛Ɛ ƉƌŽƉŽƌƚŝŽŶ ǁĂƐ ͘ϬϬϬϭϯϮϴ ƉĞƌĐĞŶƚ͕ ǁŚŝĐŚ ǁĂƐ Ă ĚĞĐƌĞĂƐĞ ŽĨ ͘ϬϬϬϬϬϱϲ ƉĞƌĐĞŶƚĂŐĞ
ƉŽŝŶƚƐĨƌŽŵŝƚƐƉƌŽƉŽƌƚŝŽŶŵĞĂƐƵƌĞĚĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϱĨŽƌWZ&ĂŶĚƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶǁĂƐ
͘ϬϬϬϰϮϮϵ ƉĞƌĐĞŶƚ͕ ǁŚŝĐŚ ǁĂƐ ĂŶ ŝŶĐƌĞĂƐĞ ŽĨ ͘ϬϬϬϭϱϱϬ ƉĞƌĐĞŶƚĂŐĞ ƉŽŝŶƚƐ ĨƌŽŵ ŝƚƐ ƉƌŽƉŽƌƚŝŽŶ
ŵĞĂƐƵƌĞĚĂƐŽĨ:ƵŶĞϯϬ͕ϮϬϭϱĨŽƌdZ&ϭϵϵϲ͘

&ŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ͕ƚŚĞ^ĐŚŽŽůƌĞĐŽŐŶŝǌĞĚƉĞŶƐŝŽŶĞǆƉĞŶƐĞŽĨΨϮϮϲ͕Ϭϲϰ͘ƚ:ƵŶĞ
ϯϬ͕ ϮϬϭϳ͕ ƚŚĞ ^ĐŚŽŽů ƌĞƉŽƌƚĞĚ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ
ƌĞůĂƚĞĚƚŽƉĞŶƐŝŽŶƐĨƌŽŵƚŚĞĨŽůůŽǁŝŶŐƐŽƵƌĐĞƐ͗
ĞĨĞƌƌĞĚKƵƚĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ
dZ&
WZ&
ϭϵϵϲ
dŽƚĂů

ŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶĞǆƉĞĐƚĞĚĂŶĚ
ĂĐƚƵĂůĞǆƉĞƌŝĞŶĐĞ
EĞƚĚŝĨĨĞƌĞŶĐĞďĞƚǁĞĞŶƉƌŽũĞĐƚĞĚ
ĂŶĚĂĐƚƵĂůĞĂƌŶŝŶŐƐŽŶƉĞŶƐŝŽŶ
ƉůĂŶŝŶǀĞƐƚŵĞŶƚƐ
ŚĂŶŐĞŽĨĂƐƐƵŵƉƚŝŽŶƐ
ŚĂŶŐĞƐŝŶƉƌŽƉŽƌƚŝŽŶĂŶĚ
ĚŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶ^ĐŚŽŽů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƉƌŽƉŽƌƚŝŽŶĂƚĞ
ƐŚĂƌĞŽĨĐŽŶƚƌŝďƵƚŝŽŶƐ
^ĐŚŽŽůĐŽŶƚƌŝďƵƚŝŽŶƐƐƵďƐĞƋƵĞŶƚ
ƚŽƚŚĞŵĞĂƐƵƌĞŵĞŶƚĚĂƚĞ
dŽƚĂů




ϭϮ͕ϯϵϮ

Ψ

Ψ

ϵϴ͕ϲϲϭ
Ϯϲ͕ϱϵϱ

Ͳ

ϭϮ͕ϯϵϮ

Ψ

ϭϬϯ͕ϱϲϯ
ϵϱ͕ϲϵϭ

 Ͳ

ϮϬϮ͕ϮϮϰ
ϭϮϮ͕Ϯϴϲ

ϯϬ͕ϵϲϬ

ϯϬ͕ϵϲϬ


ϰϴ͕Ϭϲϱ
ϭϴϱ͕ϳϭϯ

Ψ

ϴϵ͕ϯϴϬ
Ψ

ϯϭϵ͕ϱϵϰ

ϭϯϳ͕ϰϰϱ
Ψ

ϱϬϱ͕ϯϬϳ


ĞĨĞƌƌĞĚ/ŶĨůŽǁƐŽĨZĞƐŽƵƌĐĞƐ
dZ&
WZ&
ϭϵϵϲ
dŽƚĂů
ŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶĞǆƉĞĐƚĞĚĂŶĚ
ĂĐƚƵĂůĞǆƉĞƌŝĞŶĐĞ
ŚĂŶŐĞƐŝŶƉƌŽƉŽƌƚŝŽŶĂŶĚ
ĚŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶ^ĐŚŽŽů
ĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƉƌŽƉŽƌƚŝŽŶĂƚĞ
ƐŚĂƌĞŽĨĐŽŶƚƌŝďƵƚŝŽŶƐ
dŽƚĂů





 Ͳ

Ψ

Ψ

ϰ͕ϭϭϴ
ϰ͕ϭϭϴ

Ψ



ϭϵ

68

Ϯ͕ϵϭϰ

Ψ

Ͳ
Ψ

Ϯ͕ϵϭϰ

Ϯ͕ϵϭϰ

ϰ͕ϭϭϴ
Ψ

ϳ͕ϬϯϮ

300


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ;ĐŽŶƚŝŶƵĞĚͿ

Ψϭϯϳ͕ϰϰϱ ƌĞƉŽƌƚĞĚ ĂƐ ĚĞĨĞƌƌĞĚ ŽƵƚĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ƌĞůĂƚĞĚ ƚŽ ƉĞŶƐŝŽŶƐ ƌĞƐƵůƚŝŶŐ ĨƌŽŵ ^ĐŚŽŽů
ĐŽŶƚƌŝďƵƚŝŽŶƐ ƐƵďƐĞƋƵĞŶƚ ƚŽ ƚŚĞ ŵĞĂƐƵƌĞŵĞŶƚ ĚĂƚĞ ǁŝůů ďĞ ƌĞĐŽŐŶŝǌĞĚ ĂƐ Ă ƌĞĚƵĐƚŝŽŶ ŽĨ ƚŚĞ ŶĞƚ
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇŝŶƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϴ͘KƚŚĞƌĂŵŽƵŶƚƐƌĞƉŽƌƚĞĚĂƐĚĞĨĞƌƌĞĚŽƵƚĨůŽǁƐŽĨ
ƌĞƐŽƵƌĐĞƐ ĂŶĚ ĚĞĨĞƌƌĞĚ ŝŶĨůŽǁƐ ŽĨ ƌĞƐŽƵƌĐĞƐ ƌĞůĂƚĞĚ ƚŽ ƉĞŶƐŝŽŶƐ ǁŝůů ďĞ ƌĞĐŽŐŶŝǌĞĚ ŝŶ ƉĞŶƐŝŽŶ
ĞǆƉĞŶƐĞĂƐĨŽůůŽǁƐ͗
zĞĂƌŶĚĞĚ
:ƵŶĞϯϬ͕
ϮϬϭϴ
ϮϬϭϵ
ϮϬϮϬ
ϮϬϮϭ
ϮϬϮϮ
dŚĞƌĞĂĨƚĞƌ



WZ&
Ψ
Ψ
Ψ
Ψ
Ψ
Ψ

dZ&ϭϵϵϲ

 ϰϴ͕ϲϳϯ
 ϯϭ͕Ϭϲϯ
 ϯϳ͕ϳϱϬ
 ϭϲ͕Ϭϰϯ
 Ͳ
 Ͳ

Ψ
Ψ
Ψ
Ψ
Ψ
Ψ

 ϯϭ͕ϱϮϱ
 ϯϭ͕ϱϮϱ
 ϱϯ͕ϭϰϬ
 Ϯϵ͕ϳϰϴ
 ϭϬ͕ϱϵϰ
 ϳϬ͕ϳϲϵ

dŽƚĂů
Ψ
Ψ
Ψ
Ψ
Ψ
Ψ

 ϴϬ͕ϭϵϴ
 ϲϮ͕ϱϴϴ
 ϵϬ͕ϴϵϬ
 ϰϱ͕ϳϵϭ
 ϭϬ͕ϱϵϰ
 ϳϬ͕ϳϲϵ



ĐƚƵĂƌŝĂů ĂƐƐƵŵƉƚŝŽŶƐ͗  dŚĞ ƚŽƚĂů ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ŝŶ ƚŚĞ :ƵŶĞ ϯϬ͕ ϮϬϭϲ ĂĐƚƵĂƌŝĂů ǀĂůƵĂƚŝŽŶ ǁĂƐ
ĚĞƚĞƌŵŝŶĞĚ ƵƐŝŶŐ ƚŚĞ ĨŽůůŽǁŝŶŐ ĂĐƚƵĂƌŝĂů ĂƐƐƵŵƉƚŝŽŶƐ͕ ĂƉƉůŝĞĚ ƚŽ Ăůů ƉĞŶƐŝŽŶƐ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ
ŵĞĂƐƵƌĞŵĞŶƚ͗

&ƵƚƵƌĞƐĂůĂƌǇŝŶĐƌĞĂƐĞƐ
/ŶĨůĂƚŝŽŶ
ŽƐƚŽĨůŝǀŝŶŐŝŶĐƌĞĂƐĞƐ

WZ&

dZ&ϭϵϵϲ

Ϯ͘ϱϬйͲϰ͘Ϯϱй
Ϯ͘Ϯϱй
ϭ͘ϬϬй

Ϯ͘ϱϬйͲϭϮ͘ϱϬй
Ϯ͘Ϯϱй
ϭ͘ϬϬй


DŽƌƚĂůŝƚǇ ƌĂƚĞƐ ǁĞƌĞ ďĂƐĞĚ ŽŶ ƚŚĞ ŵŽƌƚĂůŝƚǇ ƚĂďůĞ ĨƌŽŵ ƚŚĞ ZWͲϮϬϭϰ DŽƌƚĂůŝƚǇ dĂďůĞ ǁŝƚŚ ^ŽĐŝĂů
^ĞĐƵƌŝƚǇĚŵŝŶŝƐƚƌĂƚŝŽŶŐĞŶĞƌĂƚŝŽŶĂůŝŵƉƌŽǀĞŵĞŶƚƐĐĂůĞĨƌŽŵϮϬϬϲ͘dŚĞĚĞŵŽŐƌĂƉŚŝĐĂƐƐƵŵƉƚŝŽŶƐ
ǁĞƌĞƵƉĚĂƚĞĚĂƐŶĞĞĚĞĚĨŽƌƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϲĂĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶďĂƐĞĚŽŶƌĞƐƵůƚƐŽĨƚŚĞƐƚƵĚǇ͘

&ŽƌƚŚĞWZ&͕ƚŚĞŵŽƐƚƌĞĐĞŶƚĐŽŵƉƌĞŚĞŶƐŝǀĞĞǆƉĞƌŝĞŶĐĞƐƚƵĚǇǁĂƐĐŽŵƉůĞƚĞĚŝŶƉƌŝůϮϬϭϱĂŶĚ
ǁĂƐ ďĂƐĞĚ ŽŶ ŵĞŵďĞƌ ĞǆƉĞƌŝĞŶĐĞ ďĞƚǁĞĞŶ:ƵŶĞ ϯϬ͕ ϮϬϭϬ ĂŶĚ :ƵŶĞ ϯϬ͕ ϮϬϭϰ͘  dŚĞ ĚĞŵŽŐƌĂƉŚŝĐ
ĂƐƐƵŵƉƚŝŽŶƐǁĞƌĞƵƉĚĂƚĞĚĂƐŶĞĞĚĞĚĨŽƌƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϲĂĐƚƵĂƌŝĂůǀĂůƵĂƚŝŽŶďĂƐĞĚŽŶƚŚĞƌĞƐƵůƚƐ
ŽĨƚŚĞƐƚƵĚǇ͘&ŽƌƚŚĞdZ&ϭϵϵϲ͕ƚŚĞĂĐƚƵĂƌŝĂůĂƐƐƵŵƉƚŝŽŶƐƵƐĞĚŝŶƚŚĞ:ƵŶĞϯϬ͕ϮϬϭϲǀĂůƵĂƚŝŽŶĂƌĞ
ďĂƐĞĚŽŶƉůĂŶĞǆƉĞƌŝĞŶĐĞĨƌŽŵ:ƵůǇϭ͕ϮϬϭϭƚŽ:ƵŶĞϯϬ͕ϮϬϭϰ͘

dŚĞůŽŶŐͲƚĞƌŵƌĞƚƵƌŶĞǆƉĞĐƚĂƚŝŽŶĨŽƌƚŚĞĚĞĨŝŶĞĚďĞŶĞĨŝƚƌĞƚŝƌĞŵĞŶƚƉůĂŶƐǁĂƐĚĞƚĞƌŵŝŶĞĚďǇƵƐŝŶŐ
ĂďƵŝůĚŝŶŐͲďůŽĐŬĂƉƉƌŽĂĐŚĂŶĚĂƐƐƵŵĞƐĂƚŝŵĞŚŽƌŝǌŽŶ͕ĂƐĚĞĨŝŶĞĚŝŶƚŚĞ/EWZ^/ŶǀĞƐƚŵĞŶƚWŽůŝĐǇ
^ƚĂƚĞŵĞŶƚ͘ĨŽƌĞĐĂƐƚĞĚƌĂƚĞŽĨŝŶĨůĂƚŝŽŶƐĞƌǀĞƐĂƐƚŚĞďĂƐĞůŝŶĞĨŽƌƚŚĞƌĞƚƵƌŶĞǆƉĞĐƚĂƚŝŽŶ͘sĂƌŝŽƵƐ
ƌĞĂů ƌĞƚƵƌŶ ƉƌĞŵŝƵŵƐ ŽǀĞƌ ƚŚĞ ďĂƐĞůŝŶĞ ŝŶĨůĂƚŝŽŶ ƌĂƚĞ ŚĂǀĞ ďĞĞŶ ĞƐƚĂďůŝƐŚĞĚ ĨŽƌ ĞĂĐŚ ĂƐƐĞƚ ĐůĂƐƐ͘
dŚĞ ůŽŶŐͲƚĞƌŵ ĞǆƉĞĐƚĞĚ ŶŽŵŝŶĂů ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ŚĂƐ ďĞĞŶ ĚĞƚĞƌŵŝŶĞĚ ďǇ ĐĂůĐƵůĂƚŝŶŐ Ă ǁĞŝŐŚƚĞĚ
ĂǀĞƌĂŐĞŽĨƚŚĞĞǆƉĞĐƚĞĚƌĞĂůƌĞƚƵƌŶƉƌĞŵŝƵŵƐĨŽƌĞĂĐŚĂƐƐĞƚĐůĂƐƐ͕ĂĚĚŝŶŐƚŚĞƉƌŽũĞĐƚĞĚŝŶĨůĂƚŝŽŶ
ƌĂƚĞ͕ ĂŶĚ ĂĚĚŝŶŐ ƚŚĞ ĞǆƉĞĐƚĞĚ ƌĞƚƵƌŶ ĨƌŽŵ ƌĞďĂůĂŶĐŝŶŐ ƵŶĐŽƌƌĞůĂƚĞĚ ĂƐƐĞƚ ĐůĂƐƐĞƐ͘  dŚĞ ƚĂƌŐĞƚ
ĂůůŽĐĂƚŝŽŶ ĂŶĚ ďĞƐƚ ĞƐƚŝŵĂƚĞƐ ŽĨ ŐĞŽŵĞƚƌŝĐ ƌĞĂů ƌĂƚĞƐ ŽĨ ƌĞƚƵƌŶ ĨŽƌ ĞĂĐŚ ŵĂũŽƌ ĂƐƐĞƚ ĐůĂƐƐ ĂƌĞ
ƐƵŵŵĂƌŝǌĞĚŝŶƚŚĞĨŽůůŽǁŝŶŐƚĂďůĞ͗



ϮϬ

69

301


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϳͲZĞƚŝƌĞŵĞŶƚWůĂŶƐ;ĐŽŶƚŝŶƵĞĚͿ
>ŽŶŐͲdĞƌŵ
ǆƉĞĐƚĞĚZĞĂů
ZĂƚĞŽĨZĞƚƵƌŶ

dĂƌŐĞƚ
ůůŽĐĂƚŝŽŶ

ƐƐĞƚůĂƐƐ
&ŝǆĞĚŝŶĐŽŵĞͲĞǆŝŶĨůĂƚŝŽŶͲůŝŶŬĞĚ
&ŝǆĞĚŝŶĐŽŵĞͲŝŶĨůĂƚŝŽŶͲůŝŶŬĞĚ
WƵďůŝĐĞƋƵŝƚǇ
ZĞĂůĞƐƚĂƚĞ
WƌŝǀĂƚĞĞƋƵŝƚǇ
ŽŵŵŽĚŝƚŝĞƐ
ďƐŽůƵƚĞƌĞƚƵƌŶ
ZŝƐŬƉĂƌŝƚǇ

ϮϬ͘Ϭй
ϳ͘Ϭй
ϮϮ͘Ϭй
ϳ͘Ϭй
ϭϰ͘Ϭй
ϴ͘Ϭй
ϭϬ͘Ϭй
ϭϮ͘Ϭй

dŽƚĂů

Ϯ͘ϯй
Ϭ͘ϲй
ϰ͘ϵй
ϯ͘ϳй
ϱ͘ϳй
Ϯ͘Ϯй
ϯ͘ϵй
ϱ͘ϭй

ϭϬϬ͘Ϭй


ŝƐĐŽƵŶƚƌĂƚĞ͗dŚĞĚŝƐĐŽƵŶƚƌĂƚĞƵƐĞĚƚŽŵĞĂƐƵƌĞƚŚĞƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇǁĂƐϲ͘ϳϱƉĞƌĐĞŶƚ͘dŚĞ
ƉƌŽũĞĐƚŝŽŶŽĨĐĂƐŚĨůŽǁƐƵƐĞĚƚŽĚĞƚĞƌŵŝŶĞƚŚĞĚŝƐĐŽƵŶƚƌĂƚĞĂƐƐƵŵĞĚƚŚĂƚƚŚĞĐŽŶƚƌŝďƵƚŝŽŶƐĨƌŽŵ
ĞŵƉůŽǇĞƌƐ ĂŶĚ ǁŚĞƌĞ ĂƉƉůŝĐĂďůĞ ĨƌŽŵ ƚŚĞ ŵĞŵďĞƌƐ͕ ǁŽƵůĚ Ăƚ ƚŚĞ ŵŝŶŝŵƵŵ ďĞ ŵĂĚĞ Ăƚ ƚŚĞ
ĂĐƚƵĂƌŝĂůůǇ ĚĞƚĞƌŵŝŶĞĚ ƌĞƋƵŝƌĞĚ ƌĂƚĞƐ ĐŽŵƉƵƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ĐƵƌƌĞŶƚ ĨƵŶĚŝŶŐ ƉŽůŝĐǇ
ĂĚŽƉƚĞĚďǇƚŚĞ/EWZ^ŽĂƌĚ͕ĂŶĚĐŽŶƚƌŝďƵƚŝŽŶƐƌĞƋƵŝƌĞĚďǇƚŚĞ^ƚĂƚĞŽĨ/ŶĚŝĂŶĂǁŽƵůĚďĞŵĂĚĞĂƐ
ƐƚŝƉƵůĂƚĞĚďǇ^ƚĂƚĞƐƚĂƚƵƚĞ͘WƌŽũĞĐƚĞĚŝŶĨůŽǁƐĨƌŽŵŝŶǀĞƐƚŵĞŶƚĞĂƌŶŝŶŐƐǁĞƌĞĐĂůĐƵůĂƚĞĚƵƐŝŶŐƚŚĞ
ůŽŶŐͲƚĞƌŵ ĂƐƐƵŵĞĚ ŝŶǀĞƐƚŵĞŶƚ ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ;ϲ͘ϳϱ ƉĞƌĐĞŶƚͿ͘  ĂƐĞĚ ŽŶ ƚŚĞƐĞ ĂƐƐƵŵƉƚŝŽŶƐ͕ ƚŚĞ
ĚĞĨŝŶĞĚ ďĞŶĞĨŝƚ ƉĞŶƐŝŽŶ ƉůĂŶƐ͛ ĨŝĚƵĐŝĂƌǇ ŶĞƚ ƉŽƐŝƚŝŽŶ ǁĂƐ ƉƌŽũĞĐƚĞĚ ƚŽ ďĞ ĂǀĂŝůĂďůĞ ƚŽ ŵĂŬĞ Ăůů
ƉƌŽũĞĐƚĞĚ ĨƵƚƵƌĞ ďĞŶĞĨŝƚ ƉĂǇŵĞŶƚƐ ŽĨ ĐƵƌƌĞŶƚ ƉůĂŶ ŵĞŵďĞƌƐ͘  dŚĞƌĞĨŽƌĞ͕ ƚŚĞ ůŽŶŐͲƚĞƌŵ ĞǆƉĞĐƚĞĚ
ƌĂƚĞ ŽĨ ƌĞƚƵƌŶ ŽŶ ƉĞŶƐŝŽŶ ƉůĂŶ ŝŶǀĞƐƚŵĞŶƚƐ ǁĂƐ ĂƉƉůŝĞĚ ƚŽ Ăůů ƉĞƌŝŽĚƐ ŽĨ ƉƌŽũĞĐƚĞĚ ďĞŶĞĨŝƚƐ ƚŽ
ĚĞƚĞƌŵŝŶĞƚŚĞƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ͘

^ĞŶƐŝƚŝǀŝƚǇŽĨƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇƚŽĐŚĂŶŐĞƐŝŶƚŚĞĚŝƐĐŽƵŶƚ
ƌĂƚĞ͗dŚĞĨŽůůŽǁŝŶŐƉƌĞƐĞŶƚƐƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĐĂůĐƵůĂƚĞĚ
ƵƐŝŶŐƚŚĞĚŝƐĐŽƵŶƚƌĂƚĞŽĨϲ͘ϳϱƉĞƌĐĞŶƚ͕ĂƐǁĞůůĂƐǁŚĂƚƚŚĞ^ĐŚŽŽů͛ƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚ
ƉĞŶƐŝŽŶ ůŝĂďŝůŝƚǇ ǁŽƵůĚ ďĞ ŝĨ ŝƚ ǁĞƌĞ ĐĂůĐƵůĂƚĞĚ ƵƐŝŶŐ Ă ĚŝƐĐŽƵŶƚ ƌĂƚĞ ƚŚĂƚ ŝƐ ϭͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚ
ůŽǁĞƌ;ϱ͘ϳϱƉĞƌĐĞŶƚͿŽƌϭͲƉĞƌĐĞŶƚĂŐĞͲƉŽŝŶƚŚŝŐŚĞƌ;ϳ͘ϳϱƉĞƌĐĞŶƚͿƚŚĂŶƚŚĞĐƵƌƌĞŶƚƌĂƚĞ͗

ƵƌƌĞŶƚ
ŝƐĐŽƵŶƚ
ZĂƚĞ
;ϲ͘ϳϱйͿ

ϭй
ĞĐƌĞĂƐĞ
;ϱ͘ϳϱйͿ

ϭй
/ŶĐƌĞĂƐĞ
;ϳ͘ϳϱйͿ

^ĐŚŽŽůΖƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨ
ƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĨŽƌWZ&

Ψ

ϴϲϱ͕ϳϭϯ

Ψ

ϲϬϮ͕ϳϲϰ

Ψ

ϯϴϰ͕Ϯϭϱ

^ĐŚŽŽůΖƐƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞ
ŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇĨŽƌdZ&ϭϵϵϲ

Ψ

ϳϯϰ͕ϴϭϲ

Ψ

ϯϯϬ͕Ϭϳϱ

Ψ

ϲ͕ϱϱϮ


WĞŶƐŝŽŶƉůĂŶĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶ͗ĞƚĂŝůĞĚŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚƚŚĞƉĞŶƐŝŽŶƉůĂŶ͛ƐĨŝĚƵĐŝĂƌǇŶĞƚ
ƉŽƐŝƚŝŽŶ ŝƐ ĂǀĂŝůĂďůĞ ŝŶ ƚŚĞ ƐĞƉĂƌĂƚĞůǇ ŝƐƐƵĞĚ ƐƚĂŶĚͲĂůŽŶĞ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚ ŽĨ ƚŚĞ /ŶĚŝĂŶĂ WƵďůŝĐ
ZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ͘dŚŝƐƌĞƉŽƌƚŵĂǇďĞŽďƚĂŝŶĞĚďǇǁƌŝƚŝŶŐƚŚĞ/ŶĚŝĂŶĂWƵďůŝĐZĞƚŝƌĞŵĞŶƚ^ǇƐƚĞŵ͕
KŶĞ EŽƌƚŚ ĂƉŝƚŽů͕ ^ƵŝƚĞ ϬϬϭ͕ /ŶĚŝĂŶĂƉŽůŝƐ͕ /E ϰϲϮϬϰ͕ ďǇ ĐĂůůŝŶŐ ;ϴϴϴͿ ϱϮϲͲϭϲϴϳ͕ ďǇ ĞŵĂŝůŝŶŐ
ƋƵĞƐƚŝŽŶƐΛŝŶƉƌƐ͘ŝŶ͘ŐŽǀ͕ŽƌďǇǀŝƐŝƚŝŶŐǁǁǁ͘ŝŶ͘ŐŽǀͬŝŶƉƌƐ͘



Ϯϭ

70

302


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽĂƐŝĐ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ
:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϴͲZŝƐŬ&ŝŶĂŶĐŝŶŐ

dŚĞ^ĐŚŽŽůŝƐĞǆƉŽƐĞĚƚŽǀĂƌŝŽƵƐƌŝƐŬƐŽĨůŽƐƐƌĞůĂƚĞĚƚŽƚŽƌƚƐ͕ƚŚĞĨƚƐŽĨ͕ĚĂŵĂŐĞƚŽ͕ĂŶĚĚĞƐƚƌƵĐƚŝŽŶ
ŽĨ ĂƐƐĞƚƐ ĂŶĚ ŶĂƚƵƌĂů ĚŝƐĂƐƚĞƌƐ͘ dŚĞ ^ĐŚŽŽů ŚĂƐ ŽďƚĂŝŶĞĚ ƉƌŽƉĞƌƚǇ ŝŶƐƵƌĂŶĐĞ ĨƌŽŵ ĐŽŵŵĞƌĐŝĂů
ĐŽŵƉĂŶŝĞƐŝŶĐůƵĚŝŶŐ͕ďƵƚŶŽƚůŝŵŝƚĞĚƚŽ͕ŐĞŶĞƌĂůůŝĂďŝůŝƚǇĂŶĚĞƌƌŽƌƐĂŶĚŽŵŝƐƐŝŽŶƐŝŶƐƵƌĂŶĐĞ͘dŚĞƌĞ
ŚĂǀĞďĞĞŶŶŽĐůĂŝŵƐŝŶĞǆĐĞƐƐŽĨŝŶƐƵƌĂŶĐĞĐŽǀĞƌĂŐĞůŝŵŝƚƐĚƵƌŝŶŐƚŚĞƉĂƐƚƚŚƌĞĞǇĞĂƌƐ͘





ϮϮ

71

303



















ZYh/Z^hWW>DEdZz
/E&KZDd/KE



72

304



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ƵĚŐĞƚĂƌǇŽŵƉĂƌŝƐŽŶ^ĐŚĞĚƵůĞ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ
KƌŝŐŝŶĂů
ĂŶĚ&ŝŶĂů
ƵĚŐĞƚ
ZĞǀĞŶƵĞƐ͗
^ƚĂƚĞĂŝĚ
&ĞĚĞƌĂůƐŽƵƌĐĞƐ
WƌŝǀĂƚĞƐŽƵƌĐĞƐ
KƚŚĞƌŝŶĐŽŵĞ

Ψ

 ϲ͕ϰϵϳ͕ϱϱϮ
 Ϯ͕Ϯϴϲ͕ϲϮϬ
 ϲϯ͕ϭϴϯ
 ϱϱ͕ϲϴϴ

ĐƚƵĂů
Ψ

 ϱ͕ϴϬϳ͕Ϯϴϯ
 ϭ͕ϱϵϬ͕ϭϱϰ
ϳϭϴ͕Ϭϱϭ
ϭϳϳ͕Ϭϭϳ

sĂƌŝĂŶĐĞ
Ψ

 ;ϲϵϬ͕ϮϲϵͿ
 ;ϲϵϲ͕ϰϲϲͿ
ϲϱϰ͕ϴϲϴ
ϭϮϭ͕ϯϮϵ

dŽƚĂůƌĞǀĞŶƵĞƐ

 ϴ͕ϵϬϯ͕Ϭϰϯ

 ϴ͕ϮϵϮ͕ϱϬϱ

 ;ϲϭϬ͕ϱϯϴͿ

ǆƉĞŶĚŝƚƵƌĞƐ͗
ŽƐƚƐŽĨƐĐŚŽŽůŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
ĂƉŝƚĂůŽƵƚůĂǇ

 ϴ͕ϱϭϬ͕ϯϮϴ
ϯϯϱ͕ϰϭϯ
 ϱϳ͕ϯϬϮ

ϳ͕ϳϮϬ͕Ϭϰϱ
ϯϰϮ͕ϮϬϰ
ϮϯϬ͕Ϯϱϲ

ϳϵϬ͕Ϯϴϯ
;ϲ͕ϳϵϭͿ
 ;ϭϳϮ͕ϵϱϰͿ

 ϴ͕ϵϬϯ͕Ϭϰϯ

 ϴ͕ϮϵϮ͕ϱϬϱ

ϲϭϬ͕ϱϯϴ

EĞƚŚĂŶŐĞŝŶ&ƵŶĚĂůĂŶĐĞ

 Ͳ

Ͳ

 Ͳ

&ƵŶĚĂůĂŶĐĞ͕ďĞŐŝŶŶŝŶŐŽĨǇĞĂƌ

 Ͳ

Ͳ

 Ͳ

dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

&ƵŶĚĂůĂŶĐĞ͕ĞŶĚŽĨǇĞĂƌ

Ψ

 Ͳ

Ψ

Ͳ

Ψ

 Ͳ




Ϯϯ

73

305



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇ
WƵďůŝĐŵƉůŽǇĞĞƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϮϬϭϳ

ϮϬϭϲ

ϮϬϭϱ

ϮϬϭϰ

Ϭ͘ϬϬϬϬϳϱϯй

Ϭ͘ϬϬϬϭϯϮϴй

Ϭ͘ϬϬϬϭϯϴϰй

Ϭ͘ϬϬϬϭϲϲϴй

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚ
ƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

Ψ

ϯϯϰ͕ϲϯϱ

Ψ

ϲϬϮ͕ϳϲϰ

Ψ

ϱϲϯ͕ϳϴϵ

Ψ

ϰϯϴ͕Ϯϴϲ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ψ

ϯϳϯ͕ϱϰϵ

Ψ

ϲϯϲ͕ϲϭϱ

Ψ

ϲϲϯ͕ϭϬϵ

Ψ

ϴϭϰ͕ϭϯϲ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨŝƚƐĐŽǀĞƌĞĚͲ
ĞŵƉůŽǇĞĞƉĂǇƌŽůů

ϴϵ͘ϲй

ϵϰ͘ϳй

ϴϱ͘ϬϮй

ϱϯ͘ϴϯй

WůĂŶĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶĂƐĂ
ƉĞƌĐĞŶƚĂŐĞŽĨƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϳϲ͘ϲй

ϳϱ͘ϯй

ϳϳ͘ϯй

ϴϰ͘ϯй

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘



Ϯϰ

74

306



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨWƌŽƉŽƌƚŝŽŶĂƚĞ^ŚĂƌĞŽĨEĞƚWĞŶƐŝŽŶ>ŝĂďŝůŝƚǇ
dĞĂĐŚĞƌƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϮϬϭϳ

ϮϬϭϲ

ϮϬϭϱ

ϮϬϭϰ

Ϭ͘ϬϬϬϯϴϵϮй

Ϭ͘ϬϬϬϰϮϮϵй

Ϭ͘ϬϬϬϮϲϳϵй

Ϭ͘ϬϬϬϰϯϬϭй

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇ

Ψ

Ϯϱϳ͕ϬϳϮ

Ψ

ϯϯϬ͕Ϭϳϱ

Ψ

ϭϰϭ͕ϬϱϬ

Ψ

ϮϬ͕ϰϱϭ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ĐŽǀĞƌĞĚͲĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ψ

ϭ͕ϭϳϱ͕Ϭϱϲ

Ψ

ϭ͕Ϯϭϴ͕ϭϭϰ

Ψ

ϳϯϰ͕ϭϭϳ

Ψ

ϭ͕ϭϭϮ͕ϵϮϲ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ƉƌŽƉŽƌƚŝŽŶĂƚĞƐŚĂƌĞŽĨƚŚĞŶĞƚƉĞŶƐŝŽŶ
ůŝĂďŝůŝƚǇĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨŝƚƐĐŽǀĞƌĞĚͲ
ĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ϯϭ͘ϴϴй

Ϯϳ͘ϭϬй

ϭϵ͘Ϯϭй

ϭ͘ϴϰй

WůĂŶĨŝĚƵĐŝĂƌǇŶĞƚƉŽƐŝƚŝŽŶĂƐĂ
ŽĨƚŽƚĂůƉĞŶƐŝŽŶůŝĂďŝůŝƚǇ

ϵϬ͘ϰϬй

ϴϳ͘ϴй

ϵϭ͘ϭй

ϵϵ͘ϭй

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘



Ϯϱ

75

307



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐ
WƵďůŝĐŵƉůŽǇĞĞƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ
ϮϬϭϳ
ŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

Ψ

ŽŶƚƌŝďƵƚŝŽŶƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞ
ĐŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ
ŽŶƚƌŝďƵƚŝŽŶĚĞĨŝĐŝĞŶĐǇ;ĞǆĐĞƐƐͿ

Ψ

ϲϰ͕ϵϰϭ

ϮϬϭϱ
Ψ

ϴϬ͕ϴϭϯ

ϮϬϭϰ
Ψ

ϭϰϬ͕ϴϬϬ

ϰϱ͕ϴϱϯ

ϲϰ͕ϵϰϭ

ϴϬ͕ϴϭϯ

ϭϰϬ͕ϴϬϬ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐĐŽǀĞƌĞĚ
ĞŵƉůŽǇĞĞƉĂǇƌŽůů
Ψ
ŽŶƚƌŝďƵƚŝŽŶƐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨ
ĐŽǀĞƌĞĚƉĂǇƌŽůů

ϰϱ͕ϴϱϯ

ϮϬϭϲ

ϯϳϯ͕ϱϰϵ

ϭϮ͘Ϯϳй

Ψ

ϲϯϲ͕ϲϭϱ

ϭϬ͘ϮϬй

Ψ

ϲϲϯ͕ϭϬϵ

ϴϭϰ͕ϭϯϲ

Ψ

ϭϮ͘ϭϵй

ϭϳ͘Ϯϵй

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘



Ϯϲ

76

308



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨŽŶƚƌŝďƵƚŝŽŶƐ
dĞĂĐŚĞƌƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ
ϮϬϭϳ
ŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

Ψ

ŽŶƚƌŝďƵƚŝŽŶƐŝŶƌĞůĂƚŝŽŶƚŽƚŚĞ
ĐŽŶƚƌĂĐƚƵĂůůǇƌĞƋƵŝƌĞĚĐŽŶƚƌŝďƵƚŝŽŶ

ϵϭ͕ϴϬϯ

ϮϬϭϲ
Ψ

ϴϱ͕ϴϰϯ

ϮϬϭϱ
Ψ

ϲϬ͕ϰϯϳ

ϮϬϭϰ
Ψ

ϭϭϭ͕ϰϮϴ

ϵϭ͕ϴϬϯ

ϴϱ͕ϴϰϯ

ϲϬ͕ϰϯϳ

ϭϭϭ͕ϰϮϴ

ŽŶƚƌŝďƵƚŝŽŶĚĞĨŝĐŝĞŶĐǇ;ĞǆĐĞƐƐͿ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

Ψ Ͳ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůΖƐ
ĐŽǀĞƌĞĚĞŵƉůŽǇĞĞƉĂǇƌŽůů

Ψ

Ψ

ŽŶƚƌŝďƵƚŝŽŶƐĂƐĂƉĞƌĐĞŶƚĂŐĞŽĨ
ĐŽǀĞƌĞĚƉĂǇƌŽůů

ϭ͕ϭϳϱ͕Ϭϱϲ

ϳ͘ϴϭй

ϭ͕Ϯϭϴ͕ϭϭϰ

ϳ͘Ϭϱй

Ψ

ϳϯϰ͕ϭϭϳ

Ψ

ϭ͕ϭϭϮ͕ϵϮϲ

ϴ͘Ϯϯй

ϭϬ͘Ϭϭй

ΎdŚŝƐƐĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘,ŽǁĞǀĞƌ͕ƵŶƚŝůĂĨƵůůƚĞŶͲǇĞĂƌƚƌĞŶĚ
ŝƐĐŽŵƉŝůĞĚ͕ƚŚĞƉĞŶƐŝŽŶƉůĂŶǁŝůůƉƌĞƐĞŶƚŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚŚŽƐĞǇĞĂƌƐĨŽƌǁŚŝĐŚƚŚĞŝŶĨŽƌŵĂƚŝŽŶ
ŝƐĂǀĂŝůĂďůĞ͘




Ϯϳ

77

309



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨ/ŶǀĞƐƚŵĞŶƚZĞƚƵƌŶƐ
WƵďůŝĐŵƉůŽǇĞĞƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ
ϮϬϭϳ
ŶŶƵĂůŵŽŶĞǇͲǁĞŝŐŚƚĞĚĂŶŶƵĂůƌĂƚĞŽĨ
ƌĞƚƵƌŶ͕ŶĞƚŽĨŝŶǀĞƐƚŵĞŶƚĞǆƉĞŶƐĞƐ

ϳ͘ϲϬй

ϮϬϭϲ
ϭ͘ϭϭй

ϮϬϭϱ

ϮϬϭϰ

Ϭ͘ϯϮй

ϭϮ͘ϯϯй

Ύ ^ĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƐŚŽǁŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘ĚĚŝƚŝŽŶĂůǇĞĂƌƐǁŝůůďĞĚŝƐƉůĂǇĞĚĂƐƚŚĞǇďĞĐŽŵĞ
ĂǀĂŝůĂďůĞ͘



Ϯϴ

78

310



ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨ/ŶǀĞƐƚŵĞŶƚZĞƚƵƌŶƐ
dĞĂĐŚĞƌƐΖZĞƚŝƌĞŵĞŶƚ&ƵŶĚϭϵϵϲĐĐŽƵŶƚ
>ĂƐƚϭϬ&ŝƐĐĂůzĞĂƌƐΎ
;hŶĂƵĚŝƚĞĚͿ
ϮϬϭϳ
ŶŶƵĂůŵŽŶĞǇͲǁĞŝŐŚƚĞĚĂŶŶƵĂůƌĂƚĞŽĨ
ƌĞƚƵƌŶ͕ŶĞƚŽĨŝŶǀĞƐƚŵĞŶƚĞǆƉĞŶƐĞƐ

ϴ͘ϭϰй

ϮϬϭϲ
ϭ͘Ϭϭй

ϮϬϭϱ

ϮϬϭϰ

Ϭ͘ϱϳй

ϭϮ͘ϳϭй

Ύ ^ĐŚĞĚƵůĞŝƐŝŶƚĞŶĚĞĚƚŽƐŚŽǁŝŶĨŽƌŵĂƚŝŽŶĨŽƌƚĞŶǇĞĂƌƐ͘ĚĚŝƚŝŽŶĂůǇĞĂƌƐǁŝůůďĞĚŝƐƉůĂǇĞĚĂƐƚŚĞǇďĞĐŽŵĞ
ĂǀĂŝůĂďůĞ͘





Ϯϵ

79

311



















/d/KE>/E&KZDd/KE



80

312

81

Ͳ

Ͳ

Ψ Ͳ

&ƵŶĚĂůĂŶĐĞƐ͕
ďĞŐŝŶŶŝŶŐ

&ƵŶĚĂůĂŶĐĞƐ͕
ĞŶĚŝŶŐ

ϯϮϵ͕ϳϬϵ

Ͳ
ϯϮϵ͕ϳϬϵ
Ͳ

ϯϮϵ͕ϳϬϵ

Ψ ϯϮϵ͕ϳϬϵ
Ͳ

EĞƚŚĂŶŐĞŝŶ
&ƵŶĚĂůĂŶĐĞƐ

dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐ

ǆƉĞŶĚŝƚƵƌĞƐ͗
ƵƌƌĞŶƚ͗
ŽƐƚƐŽĨƐĐŚŽŽů
ŽƉĞƌĂƚŝŽŶƐ
&ŽŽĚƐĞƌǀŝĐĞƐ
ĂƉŝƚĂůŽƵƚůĂǇ

dŽƚĂůƌĞǀĞŶƵĞ

ZĞǀĞŶƵĞƐ͗
&ĞĚĞƌĂůƐŽƵƌĐĞƐ
^ƚĂƚĞƐŽƵƌĐĞƐ

^ĐŚŽŽů
>ƵŶĐŚ

Ψ  Ͳ

 Ͳ

 Ͳ

ϭϭϮ͕ϯϯϴ

 ϳϱ͕ϳϱϵ
 Ͳ
 ϯϲ͕ϱϳϵ

ϭϭϮ͕ϯϯϴ

Ψ ϭϭϮ͕ϯϯϴ
 Ͳ

WĞƌŬŝŶƐ
'ƌĂŶƚ

Ψ  Ͳ

 Ͳ

 Ͳ

ϱϯϯ͕ϵϱϳ

ϱϭϱ͕ϮϵϬ
 Ͳ
 ϭϴ͕ϲϲϳ

ϱϯϯ͕ϵϱϳ

Ψ  ϯϯ͕ϰϱϳ
ϱϬϬ͕ϱϬϬ

/

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŽŵďŝŶŝŶŐ^ĐŚĞĚƵůĞŽĨZĞǀĞŶƵĞƐ͕ǆƉĞŶĚŝƚƵƌĞƐĂŶĚŚĂŶŐĞƐŝŶ
&ƵŶĚĂůĂŶĐĞƐͲEŽŶŵĂũŽƌ'ŽǀĞƌŶŵĞŶƚĂů&ƵŶĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ



313



ϯϬ

Ψ  Ͳ

 Ͳ

 Ͳ

ϰϰϮ͕ϵϳϵ

ϯϬϴ͕ϯϵϴ
 Ͳ
ϭϯϰ͕ϱϴϭ

ϰϰϮ͕ϵϳϵ

Ψ ϰϰϮ͕ϵϳϵ
 Ͳ

dŝƚůĞ/

Ψ  Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ
 Ͳ
 Ͳ

 Ͳ

Ψ  Ͳ
 Ͳ

dŝƚůĞ//

Ψ  Ͳ

 Ͳ

 Ͳ

ϭϰϵ͕Ϭϲϯ

ϭϰϵ͕Ϭϲϯ
 Ͳ
 Ͳ

ϭϰϵ͕Ϭϲϯ

Ψ ϭϰϵ͕Ϭϲϯ
 Ͳ

ϮϭƐƚ
ĞŶƚƵƌǇ
'ƌĂŶƚ

Ψ  Ͳ

 Ͳ

 Ͳ

 ϭ͕ϱϲϴ͕Ϭϰϲ

 ϭ͕Ϭϰϴ͕ϱϭϬ
ϯϮϵ͕ϳϬϵ
ϭϴϵ͕ϴϮϳ

 ϭ͕ϱϲϴ͕Ϭϰϲ

Ψ  ϭ͕Ϭϲϳ͕ϱϰϲ
ϱϬϬ͕ϱϬϬ



dŽƚĂů
EŽŶŵĂũŽƌ
'ŽǀĞƌŶŵĞŶƚĂů
&ƵŶĚƐ



















^hWW>DEd>^,h>^



82

314

83

315



ΎĞŶŽƚĞƐĂŵĂũŽƌƉƌŽŐƌĂŵ

Ͳ

^ĞĞŶŽƚĞƐƚŽƐĐŚĞĚƵůĞŽĨĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐ͘

ϯϭ

dŽƚĂůĞǆƉĞŶĚŝƚƵƌĞƐŽĨĨĞĚĞƌĂůĂǁĂƌĚƐ

dŽƚĂůh͘^͘ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ
Ψ

ϴϰ͘Ϯϴϳ

ϮϭƐƚĞŶƚƵƌǇŽŵŵƵŶŝƚǇ>ĞĂƌŶŝŶŐĞŶƚĞƌƐ'ƌĂŶƚ

ϭ͕ϱϵϬ͕ϭϱϰ

ϭ͕ϮϲϬ͕ϰϰϱ

ϭϰϵ͕Ϭϲϯ

ϯϯ͕ϰϱϳ

ϴϰ͘ϬϮϳ

^ƉĞĐŝĂůĚƵĐĂƚŝŽŶ'ƌĂŶƚƐƚŽ^ƚĂƚĞƐͲ/͕WĂƌƚ

Ͳ

ϭϭϮ͕ϯϯϴ
Ͳ

ϱϮϮ͕ϲϬϴ

ϴϰ͘Ϭϰϴ

Ͳ

ϰϰϮ͕ϵϳϵ

ϯϮϵ͕ϳϬϵ

ϯϮϵ͕ϳϬϵ

ϱϴ͕ϭϲϴ
Ϯϳϭ͕ϱϰϭ

ĂƌĞĞƌĂŶĚdĞĐŚŶŝĐĂůĚƵĐĂƚŝŽŶ

ϴϰ͘ϬϭϬ

Ύ

Ͳ

Ψ

ǆƉĞŶĚŝƚƵƌĞƐ

ϵϲϱ͕ϱϴϳ

ϴϰ͘ϬϭϬ

Ͳ
Ͳ

ŽŶƚƌĂĐƚͬ'ƌĂŶƚEƵŵďĞƌ

dŽƚĂůdŝƚůĞ/ůƵƐƚĞƌ

h͘^͘ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶͲ
WĂƐƐĞĚƚŚƌŽƵŐŚƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶͲ
dŝƚůĞ/ůƵƐƚĞƌͲ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐͲ
^ĐŚŽŽů/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚ

dŽƚĂůh͘^͘ĞƉĂƌƚŵĞŶƚŽĨŐƌŝĐƵůƚƵƌĞ

Ύ

ϭϬ͘ϱϱϯ
ϭϬ͘ϱϱϱ

&ĞĚĞƌĂůŐĞŶĐǇEĂŵĞ͗
/ŶĚŝƌĞĐƚWƌŽŐƌĂŵƐ͗
h͘^͘ĞƉĂƌƚŵĞŶƚŽĨŐƌŝĐƵůƚƵƌĞͲ
WĂƐƐĞĚƚŚƌŽƵŐŚƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨŐƌŝĐƵůƚƵƌĞͲ
ŚŝůĚEƵƚƌŝƚŝŽŶůƵƐƚĞƌͲ
EĂƚŝŽŶĂů^ĐŚŽŽůƌĞĂŬĨĂƐƚWƌŽŐƌĂŵ
EĂƚŝŽŶĂů^ĐŚŽŽů>ƵŶĐŚWƌŽŐƌĂŵ

dŽƚĂůŚŝůĚEƵƚƌŝƚŝŽŶůƵƐƚĞƌ

&
EƵŵďĞƌ

&ĞĚĞƌĂů'ƌĂŶƚŽƌͬWĂƐƐͲdŚƌŽƵŐŚ'ƌĂŶƚŽƌͬ
WƌŽŐƌĂŵdŝƚůĞ

ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ



Ψ

Ψ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ
 Ͳ

dƌĂŶƐĨĞƌƐƚŽ
^ƵďƌĞĐŝƉŝĞŶƚƐ




ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
EŽƚĞƐƚŽ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ


EŽƚĞϭͲĂƐŝƐŽĨWƌĞƐĞŶƚĂƚŝŽŶ

dŚĞĂĐĐŽŵƉĂŶǇŝŶŐ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ&ĞĚĞƌĂůǁĂƌĚƐŝŶĐůƵĚĞƐƚŚĞ&ĞĚĞƌĂůŐƌĂŶƚĂĐƚŝǀŝƚǇ
ŽĨƚŚĞ^ĐŚŽŽůĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ͘dŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶƚŚĞ^ĐŚĞĚƵůĞŽĨǆƉĞŶĚŝƚƵƌĞƐŽĨ
&ĞĚĞƌĂů ǁĂƌĚƐ ŝƐ ƉƌĞƐĞŶƚĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ dŝƚůĞ Ϯ h͘^͘ ŽĚĞ ŽĨ &ĞĚĞƌĂů
ZĞŐƵůĂƚŝŽŶƐ ;&ZͿ WĂƌƚ ϮϬϬ͕ hŶŝĨŽƌŵ ĚŵŝŶŝƐƚƌĂƚŝǀĞ ZĞƋƵŝƌĞŵĞŶƚƐ͕ ŽƐƚ WƌŝŶĐŝƉůĞƐ͕ ĂŶĚ ƵĚŝƚ
ZĞƋƵŝƌĞŵĞŶƚƐ ŽĨ &ĞĚĞƌĂů ǁĂƌĚƐ͕ ;hŶŝĨŽƌŵ 'ƵŝĚĂŶĐĞͿ͘  ĞĐĂƵƐĞ ƚŚĞ ^ĐŚĞĚƵůĞ ƉƌĞƐĞŶƚƐ ŽŶůǇ Ă
ƐĞůĞĐƚĞĚƉŽƌƚŝŽŶŽĨƚŚĞŽƉĞƌĂƚŝŽŶƐ͕ŝƚŝƐŶŽƚŝŶƚĞŶĚĞĚƚŽĂŶĚĚŽĞƐŶŽƚƉƌĞƐĞŶƚƚŚĞĨŝŶĂŶĐŝĂůƉŽƐŝƚŝŽŶ͕
ĐŚĂŶŐĞŝŶŶĞƚĂƐƐĞƚƐ͕ŽƌĐĂƐŚĨůŽǁƐŽĨƚŚĞ^ĐŚŽŽů͘


EŽƚĞϮͲ^ƵŵŵĂƌǇŽĨ^ŝŐŶŝĨŝĐĂŶƚĐĐŽƵŶƚŝŶŐWŽůŝĐŝĞƐ

ǆƉĞŶĚŝƚƵƌĞƐ ƌĞƉŽƌƚĞĚ ŽŶ ƚŚĞ ^ĐŚĞĚƵůĞ ĂƌĞ ƌĞƉŽƌƚĞĚ ŽŶ ƚŚĞ ĂĐĐƌƵĂů ďĂƐŝƐ ŽĨ ĂĐĐŽƵŶƚŝŶŐ͘  ^ƵĐŚ
ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ƌĞĐŽŐŶŝǌĞĚ ĨŽůůŽǁŝŶŐ ƚŚĞ ĐŽƐƚ ƉƌŝŶĐŝƉůĞƐ ĐŽŶƚĂŝŶĞĚ ŝŶ ƚŚĞ hŶŝĨŽƌŵ 'ƵŝĚĂŶĐĞ
ĂŶĚͬŽƌKDŝƌĐƵůĂƌͲϴϳ͕ŽƐƚWƌŝŶĐŝƉůĞƐĨŽƌ^ƚĂƚĞ͕>ŽĐĂůĂŶĚ/ŶĚŝĂŶdƌŝďĂů'ŽǀĞƌŶŵĞŶƚƐ͕ǁŚĞƌĞŝŶ
ĐĞƌƚĂŝŶƚǇƉĞƐŽĨĞǆƉĞŶĚŝƚƵƌĞƐĂƌĞŶŽƚĂůůŽǁĂďůĞŽƌĂƌĞůŝŵŝƚĞĚĂƐƚŽƌĞŝŵďƵƌƐĞŵĞŶƚƐ͘


EŽƚĞϯͲ/ŶĚŝƌĞĐƚŽƐƚZĂƚĞ

dŚĞ^ĐŚŽŽůĚŝĚŶŽƚĞůĞĐƚƚŽƵƐĞƚŚĞϭϬйĚĞŵŝŶŝŵŝƐŝŶĚŝƌĞĐƚĐŽƐƚƌĂƚĞ͘


EŽƚĞϰͲŽŶƚŝŶŐĞŶĐǇ

dŚĞ ŐƌĂŶƚ ĂŶĚ ĐŽŶƚƌĂĐƚ ƌĞǀĞŶƵĞ ĂŵŽƵŶƚƐ ƌĞĐĞŝǀĞĚ ĂƌĞ ƐƵďũĞĐƚ ƚŽ ĂƵĚŝƚ ĂŶĚ ĂĚũƵƐƚŵĞŶƚ͘  /Ĩ ĂŶǇ
ĞǆƉĞŶĚŝƚƵƌĞƐŽƌĞǆƉĞŶƐĞƐĂƌĞĚŝƐĂůůŽǁĞĚďǇƚŚĞŐƌĂŶƚŽƌĂŐĞŶĐŝĞƐĂƐĂƌĞƐƵůƚŽĨƐƵĐŚĂŶĂƵĚŝƚ͕ĂŶǇ
ĐůĂŝŵĨŽƌƌĞŝŵďƵƌƐĞŵĞŶƚƚŽƚŚĞŐƌĂŶƚŽƌͬĐŽŶƚƌĂĐƚĂŐĞŶĐŝĞƐǁŽƵůĚďĞĐŽŵĞĂůŝĂďŝůŝƚǇŽĨƚŚĞ^ĐŚŽŽů͘
/Ŷ ƚŚĞ ŽƉŝŶŝŽŶ ŽĨ ŵĂŶĂŐĞŵĞŶƚ͕ Ăůů ŐƌĂŶƚ ĂŶĚ ĐŽŶƚƌĂĐƚ ĞǆƉĞŶĚŝƚƵƌĞƐ ĂƌĞ ŝŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚĞ
ƚĞƌŵƐŽĨƚŚĞĂŐƌĞĞŵĞŶƚƐĂŶĚĂƉƉůŝĐĂďůĞ&ĞĚĞƌĂůĂŶĚƐƚĂƚĞůĂǁƐĂŶĚŽƚŚĞƌĂƉƉůŝĐĂďůĞƌĞŐƵůĂƚŝŽŶƐ͘


ϯϮ

84

316



















/EdZE>KEdZK>^
EKDW>/E




85

317






/EWEEdh/dKZ͛^ZWKZdKE/EdZE>KEdZK>KsZ
&/EE/>ZWKZd/E'EKEKDW>/EEKd,Z
DddZ^^KEEh/dK&&/EE/>^ddDEd^WZ&KZD
/EKZEt/d,'KsZEDEdh/d/E'^dEZ^


dŽƚŚĞKĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ
/ŶĚŝĂŶĂƉŽůŝƐ͕/ŶĚŝĂŶĂ

tĞŚĂǀĞĂƵĚŝƚĞĚŝŶĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚĞĂƵĚŝƚŝŶŐƐƚĂŶĚĂƌĚƐŐĞŶĞƌĂůůǇĂĐĐĞƉƚĞĚŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐŽĨ
ŵĞƌŝĐĂĂŶĚƚŚĞƐƚĂŶĚĂƌĚƐĂƉƉůŝĐĂďůĞƚŽĨŝŶĂŶĐŝĂůĂƵĚŝƚƐĐŽŶƚĂŝŶĞĚŝŶ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͕
ŝƐƐƵĞĚďǇƚŚĞŽŵƉƚƌŽůůĞƌ'ĞŶĞƌĂůŽĨƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐ͕ƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐŽĨƚŚĞŐŽǀĞƌŶŵĞŶƚĂů
ĂĐƚŝǀŝƚŝĞƐ͕ ĞĂĐŚ ŵĂũŽƌ ĨƵŶĚ ĂŶĚ ƚŚĞ ĂŐŐƌĞŐĂƚĞ ƌĞŵĂŝŶŝŶŐ ĨƵŶĚ ŝŶĨŽƌŵĂƚŝŽŶ ŽĨ ŵŵĞƌŝĐŚ DĂŶƵĂů ,ŝŐŚ
^ĐŚŽŽů;ƚŚĞ͞^ĐŚŽŽů͟Ϳ͕ĂŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ͕ĂƐŽĨĂŶĚĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ
:ƵŶĞ ϯϬ͕ ϮϬϭϳ͕ ĂŶĚ ƚŚĞ ƌĞůĂƚĞĚ ŶŽƚĞƐ ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ͕ ǁŚŝĐŚ ĐŽůůĞĐƚŝǀĞůǇ ĐŽŵƉƌŝƐĞ ƚŚĞ
^ĐŚŽŽů͛ƐďĂƐŝĐĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ĂŶĚŚĂǀĞŝƐƐƵĞĚŽƵƌƌĞƉŽƌƚƚŚĞƌĞŽŶĚĂƚĞĚDĂƌĐŚϭϲ͕ϮϬϭϴ͘

/ŶƚĞƌŶĂůŽŶƚƌŽůŽǀĞƌ&ŝŶĂŶĐŝĂůZĞƉŽƌƚŝŶŐ

/ŶƉůĂŶŶŝŶŐĂŶĚƉĞƌĨŽƌŵŝŶŐŽƵƌĂƵĚŝƚŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐ͕ǁĞĐŽŶƐŝĚĞƌĞĚƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂů
ĐŽŶƚƌŽů ŽǀĞƌ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ;ŝŶƚĞƌŶĂů ĐŽŶƚƌŽůͿ ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĂƵĚŝƚ ƉƌŽĐĞĚƵƌĞƐ ƚŚĂƚ ĂƌĞ
ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĞǆƉƌĞƐƐŝŶŐ ŽƵƌ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĨŝŶĂŶĐŝĂů
ƐƚĂƚĞŵĞŶƚƐ͕ ďƵƚ ŶŽƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ ĞǆƉƌĞƐƐŝŶŐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů͘  ĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĚŽ ŶŽƚ ĞǆƉƌĞƐƐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĞĨĨĞĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ŝŶƚĞƌŶĂůĐŽŶƚƌŽů͘

 ĚĞĨŝĐŝĞŶĐǇ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ĞǆŝƐƚƐ ǁŚĞŶ ƚŚĞ ĚĞƐŝŐŶ Žƌ ŽƉĞƌĂƚŝŽŶ ŽĨ Ă ĐŽŶƚƌŽů ĚŽĞƐ ŶŽƚ ĂůůŽǁ
ŵĂŶĂŐĞŵĞŶƚŽƌĞŵƉůŽǇĞĞƐ͕ŝŶƚŚĞŶŽƌŵĂůĐŽƵƌƐĞŽĨƉĞƌĨŽƌŵŝŶŐƚŚĞŝƌĂƐƐŝŐŶĞĚĨƵŶĐƚŝŽŶƐ͕ƚŽƉƌĞǀĞŶƚŽƌ
ĚĞƚĞĐƚ ĂŶĚ ĐŽƌƌĞĐƚ ŵŝƐƐƚĂƚĞŵĞŶƚƐ ŽŶ Ă ƚŝŵĞůǇ ďĂƐŝƐ͘   ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐ ŝƐ Ă ĚĞĨŝĐŝĞŶĐǇ͕ Žƌ Ă
ĐŽŵďŝŶĂƚŝŽŶ ŽĨ ĚĞĨŝĐŝĞŶĐŝĞƐ͕ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ƐƵĐŚ ƚŚĂƚ ƚŚĞƌĞ ŝƐ Ă ƌĞĂƐŽŶĂďůĞ ƉŽƐƐŝďŝůŝƚǇ ƚŚĂƚ Ă
ŵĂƚĞƌŝĂů ŵŝƐƐƚĂƚĞŵĞŶƚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ǁŝůů ŶŽƚ ďĞ ƉƌĞǀĞŶƚĞĚ͕ Žƌ ĚĞƚĞĐƚĞĚ ĂŶĚ
ĐŽƌƌĞĐƚĞĚŽŶĂƚŝŵĞůǇďĂƐŝƐ͘ƐŝŐŶŝĨŝĐĂŶƚĚĞĨŝĐŝĞŶĐǇŝƐĂĚĞĨŝĐŝĞŶĐǇ͕ŽƌĂĐŽŵďŝŶĂƚŝŽŶŽĨĚĞĨŝĐŝĞŶĐŝĞƐ͕ŝŶ
ŝŶƚĞƌŶĂůĐŽŶƚƌŽůƚŚĂƚŝƐůĞƐƐƐĞǀĞƌĞƚŚĂŶĂŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐ͕ǇĞƚŝŵƉŽƌƚĂŶƚĞŶŽƵŐŚƚŽŵĞƌŝƚĂƚƚĞŶƚŝŽŶ
ďǇƚŚŽƐĞĐŚĂƌŐĞĚǁŝƚŚŐŽǀĞƌŶĂŶĐĞ͘

KƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨƚŚĞŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĨŝŶĂŶĐŝĂůƌĞƉŽƌƚŝŶŐǁĂƐĨŽƌƚŚĞůŝŵŝƚĞĚƉƵƌƉŽƐĞĚĞƐĐƌŝďĞĚ
ŝŶƚŚĞĨŝƌƐƚƉĂƌĂŐƌĂƉŚŽĨƚŚŝƐƐĞĐƚŝŽŶĂŶĚǁĂƐŶŽƚĚĞƐŝŐŶĞĚƚŽŝĚĞŶƚŝĨǇĂůůĚĞĨŝĐŝĞŶĐŝĞƐŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽů
ŽǀĞƌ ĨŝŶĂŶĐŝĂů ƌĞƉŽƌƚŝŶŐ ƚŚĂƚ ŵŝŐŚƚ ďĞ ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐĞƐ Žƌ ƐŝŐŶŝĨŝĐĂŶƚ ĚĞĨŝĐŝĞŶĐŝĞƐ͘  'ŝǀĞŶ ƚŚĞƐĞ
ůŝŵŝƚĂƚŝŽŶƐ͕ĚƵƌŝŶŐŽƵƌĂƵĚŝƚǁĞĚŝĚŶŽƚŝĚĞŶƚŝĨǇĂŶǇĚĞĨŝĐŝĞŶĐŝĞƐŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůƚŚĂƚǁĞĐŽŶƐŝĚĞƌƚŽ
ďĞŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐ͘,ŽǁĞǀĞƌ͕ŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐŵĂǇĞǆŝƐƚƚŚĂƚŚĂǀĞŶŽƚďĞĞŶŝĚĞŶƚŝĨŝĞĚ͘
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ϯϯ
86

318


ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


ŽŵƉůŝĂŶĐĞĂŶĚKƚŚĞƌDĂƚƚĞƌƐ

Ɛ ƉĂƌƚ ŽĨ ŽďƚĂŝŶŝŶŐ ƌĞĂƐŽŶĂďůĞ ĂƐƐƵƌĂŶĐĞ ĂďŽƵƚ ǁŚĞƚŚĞƌ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂƌĞ ĨƌĞĞ
ĨƌŽŵ ŵĂƚĞƌŝĂů ŵŝƐƐƚĂƚĞŵĞŶƚ͕ ǁĞ ƉĞƌĨŽƌŵĞĚ ƚĞƐƚƐ ŽĨ ŝƚƐ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ĐĞƌƚĂŝŶ ƉƌŽǀŝƐŝŽŶƐ ŽĨ ůĂǁƐ͕
ƌĞŐƵůĂƚŝŽŶƐ͕ ĐŽŶƚƌĂĐƚƐ ĂŶĚ ŐƌĂŶƚ ĂŐƌĞĞŵĞŶƚƐ͕ ŶŽŶĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ǁŚŝĐŚ ĐŽƵůĚ ŚĂǀĞ Ă ĚŝƌĞĐƚ ĂŶĚ
ŵĂƚĞƌŝĂůĞĨĨĞĐƚŽŶƚŚĞĚĞƚĞƌŵŝŶĂƚŝŽŶŽĨĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚĂŵŽƵŶƚƐ͘,ŽǁĞǀĞƌ͕ƉƌŽǀŝĚŝŶŐĂŶŽƉŝŶŝŽŶ
ŽŶ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚŽƐĞ ƉƌŽǀŝƐŝŽŶƐ ǁĂƐ ŶŽƚ ĂŶ ŽďũĞĐƚŝǀĞ ŽĨ ŽƵƌ ĂƵĚŝƚ͕ ĂŶĚ ĂĐĐŽƌĚŝŶŐůǇ͕ ǁĞ ĚŽ ŶŽƚ
ĞǆƉƌĞƐƐ ƐƵĐŚ ĂŶ ŽƉŝŶŝŽŶ͘  dŚĞ ƌĞƐƵůƚƐ ŽĨ ŽƵƌ ƚĞƐƚƐ ĚŝƐĐůŽƐĞĚ ŶŽ ŝŶƐƚĂŶĐĞƐ ŽĨ ŶŽŶĐŽŵƉůŝĂŶĐĞ Žƌ ŽƚŚĞƌ
ŵĂƚƚĞƌƐƚŚĂƚĂƌĞƌĞƋƵŝƌĞĚƚŽďĞƌĞƉŽƌƚĞĚƵŶĚĞƌ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͘

WƵƌƉŽƐĞŽĨƚŚŝƐZĞƉŽƌƚ

dŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚŝƐ ƌĞƉŽƌƚ ŝƐ ƐŽůĞůǇ ƚŽ ĚĞƐĐƌŝďĞ ƚŚĞ ƐĐŽƉĞ ŽĨ ŽƵƌ ƚĞƐƚŝŶŐ ŽĨ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ĂŶĚ
ĐŽŵƉůŝĂŶĐĞĂŶĚƚŚĞƌĞƐƵůƚƐŽĨƚŚĂƚƚĞƐƚŝŶŐ͕ĂŶĚŶŽƚƚŽƉƌŽǀŝĚĞĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨƚŚĞ
^ĐŚŽŽů͛Ɛ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů Žƌ ŽŶ ĐŽŵƉůŝĂŶĐĞ͘  dŚŝƐ ƌĞƉŽƌƚ ŝƐ ĂŶ ŝŶƚĞŐƌĂů ƉĂƌƚ ŽĨ ĂŶ ĂƵĚŝƚ ƉĞƌĨŽƌŵĞĚ ŝŶ
ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ 'ŽǀĞƌŶŵĞŶƚ ƵĚŝƚŝŶŐ ^ƚĂŶĚĂƌĚƐ ŝŶ ĐŽŶƐŝĚĞƌŝŶŐ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ĂŶĚ
ĐŽŵƉůŝĂŶĐĞ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚŝƐĐŽŵŵƵŶŝĐĂƚŝŽŶŝƐŶŽƚƐƵŝƚĂďůĞĨŽƌĂŶǇŽƚŚĞƌƉƵƌƉŽƐĞ͘




<&DĐh>>Kh',


&Žƌƚ>ĂƵĚĞƌĚĂůĞ͕&ůŽƌŝĚĂ
DĂƌĐŚϭϲ͕ϮϬϭϴ



ϯϰ
87

319






/EWEEdh/dKZ͛^ZWKZdKEKDW>/E
&KZ,D:KZWZK'ZDEKE/EdZE>KEdZK>
KsZKDW>/EZYh/Zzd,hE/&KZD'h/E


dŽƚŚĞKĨĨŝĐĞŽĨĚƵĐĂƚŝŽŶ/ŶŶŽǀĂƚŝŽŶ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
ŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶ
/ŶĚŝĂŶĂƉŽůŝƐ͕/ŶĚŝĂŶĂ

ZĞƉŽƌƚŽŶŽŵƉůŝĂŶĐĞĨŽƌĂĐŚDĂũŽƌ&ĞĚĞƌĂůWƌŽŐƌĂŵ

tĞŚĂǀĞĂƵĚŝƚĞĚŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů͛Ɛ;ƚŚĞ͞^ĐŚŽŽů͟Ϳ͕ĂŝǀŝƐŝŽŶŽĨƚŚĞ/ŶĚŝĂŶĂĞƉĂƌƚŵĞŶƚ
ŽĨĚƵĐĂƚŝŽŶĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚĞƚǇƉĞƐŽĨĐŽŵƉůŝĂŶĐĞƌĞƋƵŝƌĞŵĞŶƚƐĚĞƐĐƌŝďĞĚŝŶƚŚĞKDŽŵƉůŝĂŶĐĞ
^ƵƉƉůĞŵĞŶƚ ƚŚĂƚ ĐŽƵůĚ ŚĂǀĞ Ă ĚŝƌĞĐƚ ĂŶĚ ŵĂƚĞƌŝĂů ĞĨĨĞĐƚ ŽŶ ĞĂĐŚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŵĂũŽƌ ĨĞĚĞƌĂů
ƉƌŽŐƌĂŵƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ͘dŚĞ^ĐŚŽŽů͛ƐŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵƐĂƌĞŝĚĞŶƚŝĨŝĞĚŝŶƚŚĞ
ƐƵŵŵĂƌǇŽĨĂƵĚŝƚŽƌ͛ƐƌĞƐƵůƚƐƐĞĐƚŝŽŶŽĨƚŚĞĂĐĐŽŵƉĂŶǇŝŶŐƐĐŚĞĚƵůĞŽĨĨŝŶĚŝŶŐƐĂŶĚƋƵĞƐƚŝŽŶĞĚĐŽƐƚƐ͘

DĂŶĂŐĞŵĞŶƚ͛ƐZĞƐƉŽŶƐŝďŝůŝƚǇ

DĂŶĂŐĞŵĞŶƚ ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ĨĞĚĞƌĂů ƐƚĂƚƵƚĞƐ͕ ƌĞŐƵůĂƚŝŽŶƐ͕ ĂŶĚ ƚŚĞ ƚĞƌŵƐ ĂŶĚ
ĐŽŶĚŝƚŝŽŶƐŽĨŝƚƐĨĞĚĞƌĂůĂǁĂƌĚƐĂƉƉůŝĐĂďůĞƚŽŝƚƐĨĞĚĞƌĂůƉƌŽŐƌĂŵƐ͘

ƵĚŝƚŽƌ͛ƐZĞƐƉŽŶƐŝďŝůŝƚǇ

KƵƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŝƐ ƚŽ ĞǆƉƌĞƐƐ ĂŶ ŽƉŝŶŝŽŶ ŽŶ ĐŽŵƉůŝĂŶĐĞ ĨŽƌ ĞĂĐŚ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ ŵĂũŽƌ ĨĞĚĞƌĂů
ƉƌŽŐƌĂŵƐ ďĂƐĞĚ ŽŶ ŽƵƌ ĂƵĚŝƚ ŽĨ ƚŚĞ ƚǇƉĞƐ ŽĨ ĐŽŵƉůŝĂŶĐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ͘  tĞ
ĐŽŶĚƵĐƚĞĚ ŽƵƌ ĂƵĚŝƚ ŽĨ ĐŽŵƉůŝĂŶĐĞ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ĂƵĚŝƚŝŶŐ ƐƚĂŶĚĂƌĚƐ ŐĞŶĞƌĂůůǇ ĂĐĐĞƉƚĞĚ ŝŶ ƚŚĞ
hŶŝƚĞĚ ^ƚĂƚĞƐ ŽĨ ŵĞƌŝĐĂ͖ ƚŚĞ ƐƚĂŶĚĂƌĚƐ ĂƉƉůŝĐĂďůĞ ƚŽ ĨŝŶĂŶĐŝĂů ĂƵĚŝƚƐ ĐŽŶƚĂŝŶĞĚ ŝŶ 'ŽǀĞƌŶŵĞŶƚ
ƵĚŝƚŝŶŐ ^ƚĂŶĚĂƌĚƐ͕ ŝƐƐƵĞĚ ďǇ ƚŚĞ ŽŵƉƚƌŽůůĞƌ 'ĞŶĞƌĂů ŽĨ ƚŚĞ hŶŝƚĞĚ ^ƚĂƚĞƐ͖ ĂŶĚ ƚŚĞ ĂƵĚŝƚ
ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ dŝƚůĞ Ϯ h͘^͘ ŽĚĞ ŽĨ &ĞĚĞƌĂů ZĞŐƵůĂƚŝŽŶƐ ;&ZͿ WĂƌƚ ϮϬϬ͕ hŶŝĨŽƌŵ ĚŵŝŶŝƐƚƌĂƚŝǀĞ
ZĞƋƵŝƌĞŵĞŶƚƐ͕ŽƐƚWƌŝŶĐŝƉůĞƐ͕ĂŶĚƵĚŝƚZĞƋƵŝƌĞŵĞŶƚƐĨŽƌ&ĞĚĞƌĂůǁĂƌĚƐ;hŶŝĨŽƌŵ'ƵŝĚĂŶĐĞͿ͘dŚŽƐĞ
ƐƚĂŶĚĂƌĚƐĂŶĚƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞƌĞƋƵŝƌĞƚŚĂƚǁĞƉůĂŶĂŶĚƉĞƌĨŽƌŵƚŚĞĂƵĚŝƚƚŽŽďƚĂŝŶƌĞĂƐŽŶĂďůĞ
ĂƐƐƵƌĂŶĐĞĂďŽƵƚǁŚĞƚŚĞƌŶŽŶĐŽŵƉůŝĂŶĐĞǁŝƚŚƚŚĞƚǇƉĞƐŽĨĐŽŵƉůŝĂŶĐĞƌĞƋƵŝƌĞŵĞŶƚƐƌĞĨĞƌƌĞĚƚŽĂďŽǀĞ
ƚŚĂƚĐŽƵůĚŚĂǀĞĂĚŝƌĞĐƚĂŶĚŵĂƚĞƌŝĂůĞĨĨĞĐƚŽŶĂŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵŽĐĐƵƌƌĞĚ͘ŶĂƵĚŝƚŝŶĐůƵĚĞƐ
ĞǆĂŵŝŶŝŶŐ͕ ŽŶ Ă ƚĞƐƚ ďĂƐŝƐ͕ ĞǀŝĚĞŶĐĞ ĂďŽƵƚ ƚŚĞ ^ĐŚŽŽů͛Ɛ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚŽƐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ
ƉĞƌĨŽƌŵŝŶŐƐƵĐŚŽƚŚĞƌƉƌŽĐĞĚƵƌĞƐĂƐǁĞĐŽŶƐŝĚĞƌĞĚŶĞĐĞƐƐĂƌǇŝŶƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐ͘

tĞďĞůŝĞǀĞƚŚĂƚŽƵƌĂƵĚŝƚƉƌŽǀŝĚĞƐĂƌĞĂƐŽŶĂďůĞďĂƐŝƐĨŽƌŽƵƌŽƉŝŶŝŽŶŽŶĐŽŵƉůŝĂŶĐĞĨŽƌĞĂĐŚŵĂũŽƌ
ĨĞĚĞƌĂů ƉƌŽŐƌĂŵ͘  ,ŽǁĞǀĞƌ͕ ŽƵƌ ĂƵĚŝƚ ĚŽĞƐ ŶŽƚ ƉƌŽǀŝĚĞ Ă ůĞŐĂů ĚĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ƚŚĞ ^ĐŚŽŽů͛Ɛ
ĐŽŵƉůŝĂŶĐĞ͘

KƉŝŶŝŽŶŽŶĂĐŚDĂũŽƌ&ĞĚĞƌĂůWƌŽŐƌĂŵ

/Ŷ ŽƵƌ ŽƉŝŶŝŽŶ͕ ƚŚĞ ^ĐŚŽŽů ĐŽŵƉůŝĞĚ͕ ŝŶ Ăůů ŵĂƚĞƌŝĂů ƌĞƐƉĞĐƚƐ͕ ǁŝƚŚ ƚŚĞ ƚǇƉĞƐ ŽĨ ĐŽŵƉůŝĂŶĐĞ
ƌĞƋƵŝƌĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ ƚŚĂƚ ĐŽƵůĚ ŚĂǀĞ Ă ĚŝƌĞĐƚ ĂŶĚ ŵĂƚĞƌŝĂů ĞĨĨĞĐƚ ŽŶ ĞĂĐŚ ŽĨ ŝƚƐ ŵĂũŽƌ
ĨĞĚĞƌĂůƉƌŽŐƌĂŵƐĨŽƌƚŚĞǇĞĂƌĞŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ͘
KMCcpa.com | 6550 N Federal Hwy, 4th Floor Fort Lauderdale, FL 33308 Phone: 954.771.0896 Fax: 954.938.9353
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů


ZĞƉŽƌƚŽŶ/ŶƚĞƌŶĂůŽŶƚƌŽůKǀĞƌŽŵƉůŝĂŶĐĞ

DĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ ^ĐŚŽŽů ŝƐ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĞƐƚĂďůŝƐŚŝŶŐ ĂŶĚ ŵĂŝŶƚĂŝŶŝŶŐ ĞĨĨĞĐƚŝǀĞ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů
ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ ƚŚĞ ƚǇƉĞƐ ŽĨ ĐŽŵƉůŝĂŶĐĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ƌĞĨĞƌƌĞĚ ƚŽ ĂďŽǀĞ͘  /Ŷ ƉůĂŶŶŝŶŐ ĂŶĚ
ƉĞƌĨŽƌŵŝŶŐŽƵƌĂƵĚŝƚŽĨĐŽŵƉůŝĂŶĐĞ͕ǁĞĐŽŶƐŝĚĞƌĞĚƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞǁŝƚŚ
ƚŚĞƚǇƉĞƐŽĨƌĞƋƵŝƌĞŵĞŶƚƐƚŚĂƚĐŽƵůĚŚĂǀĞĂĚŝƌĞĐƚĂŶĚŵĂƚĞƌŝĂůĞĨĨĞĐƚŽŶĞĂĐŚŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵ
ƚŽ ĚĞƚĞƌŵŝŶĞ ƚŚĞ ĂƵĚŝƚŝŶŐ ƉƌŽĐĞĚƵƌĞƐ ƚŚĂƚ ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƚŚĞ ĐŝƌĐƵŵƐƚĂŶĐĞƐ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ
ĞǆƉƌĞƐƐŝŶŐĂŶŽƉŝŶŝŽŶŽŶĐŽŵƉůŝĂŶĐĞĨŽƌĞĂĐŚŵĂũŽƌĨĞĚĞƌĂůƉƌŽŐƌĂŵĂŶĚƚŽƚĞƐƚĂŶĚƌĞƉŽƌƚŽŶŝŶƚĞƌŶĂů
ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ hŶŝĨŽƌŵ 'ƵŝĚĂŶĐĞ͕ ďƵƚ ŶŽƚ ĨŽƌ ƚŚĞ ƉƵƌƉŽƐĞ ŽĨ
ĞǆƉƌĞƐƐŝŶŐĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞ͘ĐĐŽƌĚŝŶŐůǇ͕ǁĞĚŽŶŽƚ
ĞǆƉƌĞƐƐĂŶŽƉŝŶŝŽŶŽŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨƚŚĞ^ĐŚŽŽů͛ƐŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞ͘

ĚĞĨŝĐŝĞŶĐǇŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞĞǆŝƐƚƐǁŚĞŶƚŚĞĚĞƐŝŐŶŽƌŽƉĞƌĂƚŝŽŶŽĨĂĐŽŶƚƌŽůŽǀĞƌ
ĐŽŵƉůŝĂŶĐĞ ĚŽĞƐ ŶŽƚ ĂůůŽǁ ŵĂŶĂŐĞŵĞŶƚ Žƌ ĞŵƉůŽǇĞĞƐ͕ ŝŶ ƚŚĞ ŶŽƌŵĂů ĐŽƵƌƐĞ ŽĨ ƉĞƌĨŽƌŵŝŶŐ ƚŚĞŝƌ
ĂƐƐŝŐŶĞĚ ĨƵŶĐƚŝŽŶƐ͕ ƚŽ ƉƌĞǀĞŶƚ͕ Žƌ ĚĞƚĞĐƚ ĂŶĚ ĐŽƌƌĞĐƚ͕ ŶŽŶĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ă ƚǇƉĞ ŽĨ ĐŽŵƉůŝĂŶĐĞ
ƌĞƋƵŝƌĞŵĞŶƚ ŽĨ Ă ĨĞĚĞƌĂů ƉƌŽŐƌĂŵ ŽŶ Ă ƚŝŵĞůǇ ďĂƐŝƐ͘   ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ
ĐŽŵƉůŝĂŶĐĞ ŝƐ Ă ĚĞĨŝĐŝĞŶĐǇ͕ Žƌ ĐŽŵďŝŶĂƚŝŽŶ ŽĨ ĚĞĨŝĐŝĞŶĐŝĞƐ͕ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ͕ ƐƵĐŚ
ƚŚĂƚ ƚŚĞƌĞ ŝƐ Ă ƌĞĂƐŽŶĂďůĞ ƉŽƐƐŝďŝůŝƚǇ ƚŚĂƚ ŵĂƚĞƌŝĂů ŶŽŶĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ă ƚǇƉĞ ŽĨ ĐŽŵƉůŝĂŶĐĞ
ƌĞƋƵŝƌĞŵĞŶƚŽĨĂĨĞĚĞƌĂůƉƌŽŐƌĂŵǁŝůůŶŽƚďĞƉƌĞǀĞŶƚĞĚ͕ŽƌĚĞƚĞĐƚĞĚĂŶĚĐŽƌƌĞĐƚĞĚ͕ŽŶĂƚŝŵĞůǇďĂƐŝƐ͘
 ƐŝŐŶŝĨŝĐĂŶƚ ĚĞĨŝĐŝĞŶĐǇ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ŝƐ Ă ĚĞĨŝĐŝĞŶĐǇ͕ Žƌ Ă ĐŽŵďŝŶĂƚŝŽŶ ŽĨ
ĚĞĨŝĐŝĞŶĐŝĞƐ͕ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ Ă ƚǇƉĞ ŽĨ ĐŽŵƉůŝĂŶĐĞ ƌĞƋƵŝƌĞŵĞŶƚ ŽĨ Ă ĨĞĚĞƌĂů
ƉƌŽŐƌĂŵ ƚŚĂƚ ŝƐ ůĞƐƐ ƐĞǀĞƌĞ ƚŚĂŶ Ă ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ ĐŽŵƉůŝĂŶĐĞ͕ ǇĞƚ
ŝŵƉŽƌƚĂŶƚĞŶŽƵŐŚƚŽŵĞƌŝƚĂƚƚĞŶƚŝŽŶďǇƚŚŽƐĞĐŚĂƌŐĞĚǁŝƚŚŐŽǀĞƌŶĂŶĐĞ͘

KƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞǁĂƐĨŽƌƚŚĞůŝŵŝƚĞĚƉƵƌƉŽƐĞĚĞƐĐƌŝďĞĚŝŶƚŚĞĨŝƌƐƚ
ƉĂƌĂŐƌĂƉŚ ŽĨ ƚŚŝƐ ƐĞĐƚŝŽŶ ĂŶĚ ǁĂƐ ŶŽƚ ĚĞƐŝŐŶĞĚ ƚŽ ŝĚĞŶƚŝĨǇ Ăůů ĚĞĨŝĐŝĞŶĐŝĞƐ ŝŶ ŝŶƚĞƌŶĂů ĐŽŶƚƌŽů ŽǀĞƌ
ĐŽŵƉůŝĂŶĐĞ ƚŚĂƚ ŵŝŐŚƚ ďĞ ŵĂƚĞƌŝĂů ǁĞĂŬŶĞƐƐĞƐ Žƌ ƐŝŐŶŝĨŝĐĂŶƚ ĚĞĨŝĐŝĞŶĐŝĞƐ͘  tĞ ĚŝĚ ŶŽƚ ŝĚĞŶƚŝĨǇ ĂŶǇ
ĚĞĨŝĐŝĞŶĐŝĞƐŝŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞƚŚĂƚǁĞĐŽŶƐŝĚĞƌƚŽďĞŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐ͘,ŽǁĞǀĞƌ͕
ŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐŵĂǇĞǆŝƐƚƚŚĂƚŚĂǀĞŶŽƚďĞĞŶŝĚĞŶƚŝĨŝĞĚ͘

dŚĞƉƵƌƉŽƐĞŽĨƚŚŝƐƌĞƉŽƌƚŽŶŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞŝƐƐŽůĞůǇƚŽĚĞƐĐƌŝďĞƚŚĞƐĐŽƉĞŽĨŽƵƌ
ƚĞƐƚŝŶŐŽĨŝŶƚĞƌŶĂůĐŽŶƚƌŽůŽǀĞƌĐŽŵƉůŝĂŶĐĞĂŶĚƚŚĞƌĞƐƵůƚƐŽĨƚŚĂƚƚĞƐƚŝŶŐďĂƐĞĚŽŶƚŚĞƌĞƋƵŝƌĞŵĞŶƚƐŽĨ
ƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ͘ĐĐŽƌĚŝŶŐůǇ͕ƚŚŝƐƌĞƉŽƌƚŝƐŶŽƚƐƵŝƚĂďůĞĨŽƌĂŶǇŽƚŚĞƌƉƵƌƉŽƐĞ͘




<&DĐh>>Kh',


&Žƌƚ>ĂƵĚĞƌĚĂůĞ͕&ůŽƌŝĚĂ
DĂƌĐŚϭϲ͕ϮϬϭϴ


ϯϲ
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ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů
^ĐŚĞĚƵůĞŽĨ&ŝŶĚŝŶŐƐĂŶĚYƵĞƐƚŝŽŶĞĚŽƐƚƐ
&ŽƌƚŚĞzĞĂƌŶĚĞĚ:ƵŶĞϯϬ͕ϮϬϭϳ


͘ ^ƵŵŵĂƌǇŽĨƵĚŝƚŽƌ͛ƐZĞƐƵůƚƐ

ϭ͘
dŚĞ ĂƵĚŝƚŽƌ͛Ɛ ƌĞƉŽƌƚ ĞǆƉƌĞƐƐĞƐ ĂŶ ƵŶŵŽĚŝĨŝĞĚ ŽƉŝŶŝŽŶ ŽŶ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽů͘

Ϯ͘
EŽŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐƌĞůĂƚŝŶŐƚŽƚŚĞĂƵĚŝƚŽĨƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƌĞƉŽƌƚĞĚŝŶƚŚĞ
/ŶĚĞƉĞŶĚĞŶƚ ƵĚŝƚŽƌ͛Ɛ ZĞƉŽƌƚ ŽŶ /ŶƚĞƌŶĂů ŽŶƚƌŽů ŽǀĞƌ &ŝŶĂŶĐŝĂů ZĞƉŽƌƚŝŶŐ ĂŶĚ ŽŶ
ŽŵƉůŝĂŶĐĞ ĂŶĚ KƚŚĞƌ DĂƚƚĞƌƐ ĂƐĞĚ ŽŶ ĂŶ ƵĚŝƚ ŽĨ &ŝŶĂŶĐŝĂů ^ƚĂƚĞŵĞŶƚƐ WĞƌĨŽƌŵĞĚ ŝŶ
ĐĐŽƌĚĂŶĐĞǁŝƚŚ'ŽǀĞƌŶŵĞŶƚƵĚŝƚŝŶŐ^ƚĂŶĚĂƌĚƐ͘

ϯ͘
EŽ ŝŶƐƚĂŶĐĞƐ ŽĨ ŶŽŶĐŽŵƉůŝĂŶĐĞ ŵĂƚĞƌŝĂů ƚŽ ƚŚĞ ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ŽĨ ŵŵĞƌŝĐŚ DĂŶƵĂů
,ŝŐŚ^ĐŚŽŽůǁĞƌĞĚŝƐĐůŽƐĞĚĚƵƌŝŶŐƚŚĞĂƵĚŝƚ͘

ϰ͘
EŽŵĂƚĞƌŝĂůǁĞĂŬŶĞƐƐĞƐƌĞůĂƚŝŶŐƚŽƚŚĞĂƵĚŝƚŽĨƚŚĞŵĂũŽƌ&ĞĚĞƌĂůƉƌŽŐƌĂŵƐĂƌĞƌĞƉŽƌƚĞĚŝŶ
ƚŚĞ/ŶĚĞƉĞŶĚĞŶƚƵĚŝƚŽƌ͛ƐZĞƉŽƌƚŽŶŽŵƉůŝĂŶĐĞĨŽƌĂĐŚDĂũŽƌWƌŽŐƌĂŵĂŶĚŽŶ/ŶƚĞƌŶĂů
ŽŶƚƌŽůŽǀĞƌŽŵƉůŝĂŶĐĞZĞƋƵŝƌĞĚďǇƚŚĞhŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ͘

ϱ͘
dŚĞ ĂƵĚŝƚŽƌ͛Ɛ ƌĞƉŽƌƚ ŽŶ ĐŽŵƉůŝĂŶĐĞ ĨŽƌ ƚŚĞ ŵĂũŽƌ &ĞĚĞƌĂů ƉƌŽŐƌĂŵ ĨŽƌ ŵŵĞƌŝĐŚ DĂŶƵĂů
,ŝŐŚ^ĐŚŽŽůĞǆƉƌĞƐƐĞƐĂŶƵŶŵŽĚŝĨŝĞĚŽƉŝŶŝŽŶ͘

ϲ͘
dŚĞƌĞ ĂƌĞ ŶŽ ĂƵĚŝƚ ĨŝŶĚŝŶŐƐ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ ŵĂũŽƌ &ĞĚĞƌĂů ƉƌŽŐƌĂŵ ĨŽƌ ŵŵĞƌŝĐŚ DĂŶƵĂů
,ŝŐŚ^ĐŚŽŽůƌĞƉŽƌƚĞĚŝŶWĂƌƚŽĨƚŚŝƐƐĐŚĞĚƵůĞ͘

ϳ͘
dŚĞƉƌŽŐƌĂŵƚĞƐƚĞĚĂƐĂŵĂũŽƌƉƌŽŐƌĂŵŝƐĂƐĨŽůůŽǁƐ͗

&ĞĚĞƌĂůWƌŽŐƌĂŵ 





&EŽ͘ 

h͘^͘ĞƉĂƌƚŵĞŶƚŽĨĚƵĐĂƚŝŽŶͲ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐ
ϴϰ͘ϬϭϬ
dŝƚůĞ/'ƌĂŶƚƐƚŽ>ŽĐĂůĚƵĐĂƚŝŽŶĂůŐĞŶĐŝĞƐͲ^ĐŚŽŽů
/ŵƉƌŽǀĞŵĞŶƚ'ƌĂŶƚ
ϴϰ͘ϬϭϬ
 
ϴ͘
dŚĞƚŚƌĞƐŚŽůĚĨŽƌĚŝƐƚŝŶŐƵŝƐŚŝŶŐdǇƉĞƐĂŶĚƉƌŽŐƌĂŵƐǁĂƐΨϳϱϬ͕ϬϬϬ͘

ϵ͘
ŵŵĞƌŝĐŚDĂŶƵĂů,ŝŐŚ^ĐŚŽŽůǁĂƐĚĞƚĞƌŵŝŶĞĚƚŽďĞĂůŽǁͲƌŝƐŬĂƵĚŝƚĞĞ͘

͘ &ŝŶĚŝŶŐƐͲ&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐƵĚŝƚ


EŽŵĂƚƚĞƌƐǁĞƌĞƌĞƉŽƌƚĞĚ͘

͘ &ŝŶĚŝŶŐƐĂŶĚYƵĞƐƚŝŽŶĞĚŽƐƚƐͲDĂũŽƌ&ĞĚĞƌĂůǁĂƌĚƐWƌŽŐƌĂŵƵĚŝƚƐ


EŽŵĂƚƚĞƌƐǁĞƌĞƌĞƉŽƌƚĞĚ͘

͘ KƚŚĞƌ/ƐƐƵĞƐ

ϭ͘
EŽŵĂŶĂŐĞŵĞŶƚůĞƚƚĞƌŝƐƌĞƋƵŝƌĞĚďĞĐĂƵƐĞƚŚĞƌĞǁĞƌĞŶŽĨŝŶĚŝŶŐƐƌĞƋƵŝƌĞĚƚŽďĞƌĞƉŽƌƚĞĚ
ŝŶĂƐĞƉĂƌĂƚĞŵĂŶĂŐĞŵĞŶƚůĞƚƚĞƌ͘

Ϯ͘
EŽƐĐŚĞĚƵůĞŽĨƉƌŝŽƌĂƵĚŝƚĨŝŶĚŝŶŐƐ ŝƐƌĞƋƵŝƌĞĚďĞĐĂƵƐĞƚŚĞƌĞǁĞƌĞŶŽƉƌŝŽƌĂƵĚŝƚĨŝŶĚŝŶŐƐ
ƌĞůĂƚĞĚƚŽ&ĞĚĞƌĂůƉƌŽŐƌĂŵƐ͘

ϯ͘
EŽ ĐŽƌƌĞĐƚŝǀĞ ĂĐƚŝŽŶ ƉůĂŶ ŝƐ ƌĞƋƵŝƌĞĚ ďĞĐĂƵƐĞ ƚŚĞƌĞ ǁĞƌĞ ŶŽ ĨŝŶĚŝŶŐƐ ƌĞƉŽƌƚĞĚ ƵŶĚĞƌ ƚŚĞ
hŶŝĨŽƌŵ'ƵŝĚĂŶĐĞ͘

ϯϳ
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INDEPENDENTAUDITOR’SREPORT


TotheOfficeofEducationInnovation
EmmerichManualHighSchool
ADivisionoftheIndianaDepartmentofEducation
Indianapolis,Indiana

ReportontheFinancialStatements

We have audited the accompanying financial statements of the governmental activities, each major
fund,andtheaggregateremainingfundinformationofEmmerichManualHighSchool(the“School”),a
DivisionoftheIndianaDepartmentofEducation,asofandfortheyearendedJune30,2016,andthe
related notes to the financial statements, which collectively comprise the School’s basic financial
statementsaslistedinthetableofcontents.

Management'sResponsibilityfortheFinancialStatements

Managementisresponsibleforthepreparationandfairpresentationofthesefinancialstatementsin
accordancewithaccountingprinciplesgenerallyacceptedintheUnitedStatesofAmerica;thisincludes
thedesign,implementation,andmaintenanceofinternalcontrolrelevanttothepreparationandfair
presentationoffinancialstatementsthatarefreefrommaterialmisstatement,whetherduetofraud
orerror.

Auditor’sResponsibility

Our responsibility is to express opinions on these financial statements based on our audit. We
conductedourauditinaccordancewithauditingstandardsgenerallyacceptedintheUnitedStatesof
AmericaandthestandardsapplicabletofinancialauditscontainedinGovernmentAuditingStandards,
issued by the Comptroller General of the United States. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free
frommaterialmisstatement.

Anauditinvolvesperformingprocedurestoobtainauditevidenceabouttheamountsanddisclosures
inthefinancialstatements.Theproceduresselecteddependontheauditor'sjudgment,includingthe
assessmentoftherisksofmaterialmisstatementofthefinancialstatements,whetherduetofraudor
error.Inmakingthoseriskassessments,theauditorconsidersinternalcontrolrelevanttotheentity's
preparationandfairpresentationofthefinancialstatementsinordertodesignauditproceduresthat
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significantaccountingestimatesmadebymanagement,aswellasevaluatingtheoverallpresentation
ofthefinancialstatements.

Webelievethattheauditevidencewehaveobtainedissufficientandappropriatetoprovideabasis
forourauditopinions.


KMCcpa.com | 6550 N Federal Hwy, 4th Floor Fort Lauderdale, FL 33308 Phone: 954.771.0896 Fax: 954.938.9353
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Opinions

Inouropinion,thefinancialstatementsreferredtoabove presentfairly,inallmaterialrespects,the
respective financial position of the governmental activities, each major fund, and the aggregate
remainingfundinformationoftheSchool,asofJune30,2016,andtherespectivechangesinfinancial
position for the year then ended in accordance with accounting principles generally accepted in the
UnitedStatesofAmerica.

OtherMatters

RequiredSupplementaryInformation

Accounting principles generally accepted in the United States of America require that the
management's discussion and analysis, schedules related to pensions and budgetary comparison
informationonpages4through7and23through29bepresentedtosupplementthebasicfinancial
statements.Suchinformation,althoughnotapartofthebasicfinancialstatements,isrequiredbythe
Governmental Accounting Standards Board, who considers it to be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic, or
historical context. We have applied certain limited procedures to the required supplementary
informationinaccordancewithauditingstandardsgenerallyacceptedintheUnitedStatesofAmerica,
which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management's responses to our inquiries, the basic
financial statements, and other knowledge we obtained during our audit of the basic financial
statements.Wedonotexpressanopinionorprovideanyassuranceontheinformationbecausethe
limited procedures do not provide us with sufficient evidence to express an opinion or provide any
assurance.

OtherInformation

Our audit was conducted for the purpose of forming opinions on the financial statements that
collectivelycomprisetheSchool’sbasicfinancialstatements.Thecombiningandindividualnonmajor
fundfinancialscheduleispresentedforpurposesofadditionalanalysisandisnotarequiredpartofthe
basicfinancialstatements.Thescheduleofexpendituresoffederalawardsispresentedforpurposes
ofadditionalanalysisasrequiredbyTitle2U.S.CodeofFederalRegulations(CFR)Part200,Uniform
AdministrativeRequirements,CostPrinciples,andAuditRequirementsforFederalAwards,andisalso
notarequiredpartofthebasicfinancialstatements.

Thescheduleofexpendituresoffederalawardsistheresponsibilityofmanagementandwasderived
from and relates directly to the underlying accounting and other records used to prepare the basic
financialstatements.Suchinformationhasbeensubjectedtotheauditingproceduresappliedinthe
audit of the basic financial statements and certain additional procedures, including comparing and
reconcilingsuchinformationdirectlytotheunderlyingaccountingandotherrecordsusedtoprepare
the basic financial statements or to the basic financial statements themselves, and other additional
proceduresinaccordancewithauditingstandardsgenerallyacceptingintheUnitedStatesofAmerica.
Inouropinion,thescheduleofexpendituresoffederalawardsisfairlystatedinallmaterialrespectsin
relationtothebasicfinancialstatementsasawhole.

The combining and individual nonmajor fund financial schedule is presented for the purpose of
additionalanalysisandisnotarequiredpartofthebasicfinancialstatements.Suchinformationhas
not been subjected to the auditing procedures applied in the audit of the basic financial statements
and,accordingly,wedonotexpressanopinionorprovideanyassuranceonit.
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OtherReportingRequiredbyGovernmentAuditingStandards

In accordance with Government Auditing Standards, we have also issued our report dated April 25,
2017,onourconsiderationoftheSchool’sinternalcontroloverfinancialreportingandonourtestsof
itscompliancewithcertainprovisionsoflaws,regulations,contracts,andgrantagreementsandother
matters. The purpose of that report is to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on
internalcontrol over financialreporting or on compliance.That reportis an integral part of an audit
performed in accordance with Government Auditing Standards in considering the School’s internal
controloverfinancialreportingandcompliance.




KEEFEMcCULLOUGH


FortLauderdale,Florida
April25,2017
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EmmerichManualHighSchool
Management’sDiscussionandAnalysis
June30,2016


As management of Emmerich Manual High School (the “School”), a Division of the Indiana
DepartmentofEducation,weofferreadersoftheSchool’sbasicfinancialstatementsthisnarrative
overviewandanalysisofthefinancialactivitiesoftheSchoolfortheyearendedJune30,2016and
2015.

Management’s discussion and analysis is included at thebeginning of the School’s basic financial
statementstoprovide,inlayman’sterms,thecurrentpositionoftheSchool’sfinancialcondition.
This summary should not be taken as a replacement for the audit which consists of the basic
financialstatements.

FinancialHighlights

ForthefiscalyearendedJune30,2016,totalassetsanddeferredoutflowswere$1,988,141,total
liabilitiesanddeferredinflowswere$1,978,189,andtotalnetpositionwas$9,952.Forthefiscal
yearendedJune30,2015,totalassetsanddeferredoutflowswere$2,204,016,totalliabilitiesand
deferredinflowswere$1,858,585,andtotalnetpositionwas$345,431.

OverviewoftheFinancialStatements

ThisdiscussionandanalysisisintendedtoserveasanintroductiontotheSchool’sbasicfinancial
statements.  The School’s basic financial statements are comprised of three components:
1)governmentͲwide financial statements, 2) fund financial statements, and 3) notes to the basic
financialstatements.

GovernmentͲWide Basic Financial Statements:  The governmentͲwide financial statements are
designedtoprovidereaderswithabroadoverviewoftheSchool’sfinances,inamannersimilarto
aprivatesectorbusiness.

The statement of net position presents information on all of the School’s assets, liabilities, and
deferred inflows/outflows of resources, with the difference between the two reported as net
position.  Over time, increases or decreases in net position may serve as a useful indicator of
whetherthefinancialpositionoftheSchoolisimprovingordeteriorating.

The statement of activities presents information showing how the School’s net position changed
duringtheyear.Allchangesinnetpositionarereportedassoonastheunderlyingeventgivingrise
tothechangeoccurs,regardlessofthetimingofrelatedcashflows.Thus,revenuesandexpenses
are reported in this statement for some items that will only result in cash flows in future fiscal
periods(e.g.,uncollectedrevenuesandservicesrenderedbutunpaid).

The governmentͲwide financial statements include all governmental activities that are principally
supportedbygrantsandentitlementsfromthestateforfullͲtimeequivalentfunding.TheSchool
does not have any businessͲtype activities.  The governmental activities of the School primarily
includeinstructionandinstructionalsupportservices.

ThegovernmentͲwidebasicfinancialstatementscanbefoundonpages8and9ofthisreport.

FundBasicFinancialStatements:Afundisagroupingofrelatedaccountsthatisusedtomaintain
controloverresourcesthathavebeensegregatedforspecificactivitiesorobjectives.TheSchool,
like other state and local governments, uses fund accounting to ensure and demonstrate
compliancewithfinanceͲrelatedlegalrequirements.
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GovernmentalFunds:Governmentalfundsareusedtoaccountforessentiallythesamefunctions
reportedasgovernmentalactivitiesinthegovernmentͲwidefinancialstatements.However,unlike
the governmentͲwide basic financial statements, governmental fund basic financial statements
focusonnearͲterminflowsandoutflowsofspendableresources,aswellasbalancesofspendable
resourcesavailableattheendofthefiscalyear.Suchinformationmaybeusefulinevaluatingthe
School’snearͲtermfinancingrequirements.

BecausethefocusofgovernmentalfundsisnarrowerthanthatofthegovernmentͲwidefinancial
statements,itisusefultocomparetheinformationpresentedforgovernmentalfundswithsimilar
information presented for governmental activities in the governmentͲwide financial statements.
By doing so, readers may better understand the longͲterm impact of the School’s nearͲterm
financing decisions.  Both the governmental fund balance sheet and the governmental fund
statement of revenues, expenditures and change in fund balances provide a reconciliation to
facilitatethiscomparisonbetweengovernmentalfundsandgovernmentalactivities.

The School maintains several individual governmental funds.  Information is presented in the
governmentalfundbalancesheetandthegovernmentalfundstatementofrevenues,expenditures
andchangeinfundbalances.TheGeneralFundandtheTitleIͲSchoolImprovementGrantFund
areconsideredtobetheSchool’smajorfunds.

TheSchooladoptsanannualbudgetforitsgovernmentalfunds.Abudgetarycomparisonschedule
hasbeenprovidedtodemonstratecompliancewiththebudget.

Thegovernmentalfundfinancialstatementscanbefoundonpages10and11ofthisreport.

AgencyFund:Inaddition,theSchoolhasoneAgencyFundwhichisastudentactivityfund.This
fundisformedforeducationandschoolpurposes.

The Agency Fund financial statement can be found on page 12 of this report.  The assets and
liabilitiesofthisfundarenotincludedinthegovernmentͲwidestatementofnetposition.

NotestoBasicFinancialStatements:Thenotesprovideadditionalinformationthatisessentialfor
afullunderstandingofthedataprovidedinthegovernmentͲwideandfundfinancialstatements.
Thenotestobasicfinancialstatementscanbefoundonpages13through22ofthisreport.

GovernmentͲWideFinancialAnalysis

TheSchool’snetpositionwas$9,952atJune30,2016.Theamountof$381,899representsnet
investmentincapitalassetsand($371,947)representsunrestrictedposition(deficit).TheSchool’s
netpositionwas$345,431atJune30,2015,whichrepresentsnetinvestmentincapitalassetsof
$724,358andunrestrictedposition(deficit)of($378,927).
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OuranalysisinthetablebelowfocusesonthenetpositionoftheSchool’sgovernmentalactivities:

EmmerichManualHighSchool
NetPosition
June30,
2016
Assets:
Currentandotherassets
Capitalassets,netofdepreciation

$

Totalassets

 1,239,937
381,899

June30,
2015
$

1,194,289
724,358

 1,621,836

1,918,647

DeferredOutflowsofResources

366,305

285,369

Liabilities:
Currentliabilities
Noncurrentliabilities

 1,257,462
710,680

1,217,155
466,359

Totalliabilities

 1,968,142

1,683,514

DeferredInflowsofResources

 10,047

175,071

NetPosition:
Netinvestmentincapitalassets
Unrestricted(deficit)

381,899
(371,947)

724,358
(378,927)

Totalnetposition

$

 9,952

$

345,431



GovernmentalActivities

The results of the year’s operations for the School as a whole are reported in the statement of
activities on page 9.  The following table provides a condensed presentation of the School’s
revenuesandexpensesfortheyearendedJune30,2016and2015:

EmmerichManualHighSchool
ChangeinNetPosition

June30,
2016
Revenues:
Generalrevenues:
Stateaidunrestricted
Miscellaneousincome
Programrevenues:
Chargesforservices
Operatinggrantsandcontributions

$

 4,799,251
 55,805

June30,
2015

$

4,671,670
82,136

 64,093
 3,854,701

67,035
3,089,937

Totalrevenues

 8,773,850

7,910,778

Functions/ProgramExpenses:
Costsofschooloperations
Foodservices

 8,815,000
294,329

7,762,309
215,995

Totalgovernmentalactivities

 9,109,329

7,978,304

Changeinnetposition

 (335,479)

(67,526)

345,431

412,957

Netposition,beginningofyear
$

Netposition,endofyear

100

6

 9,952

$

345,431
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As reported in the statement of activities, the cost of governmental activities was $9,109,329.
TheseactivitieswereprimarilyfundedbytheSchool’sstateaidandgovernmentsthatsubsidized
certainprogramswithgrants.

FundFinancialStatements

GovernmentalFundsͲTheSchool’sinstructionandsupportservicesactivitiesarereportedinthe
GeneralFund,TitleIͲSchoolImprovementGrantFundandthenonmajorspecialrevenuefunds.
The governmental funds are reported on a modified accrual basis.  Only those assets that are
“measureable”and“currentlyavailable”arereported.Liabilitiesarerecognizedwhenincurred.

CapitalAssets

At June 30, 2016, the School had capital assets of $381,899, net of accumulated depreciation,
investedincomputerequipmentandfurnitureandequipment.Adetailedscheduleisonpage17
inthenotestothebasicfinancialstatements.

BudgetaryHighlights

Theschoolreceivedapproximately$2.3millioninfederalandstategrants,includingapproximately
$958,000fromTitle1ͲSchoolImprovementGranttopayforqualifyingreimbursementexpenses,
howeverfederalsourcerevenueswerestilllessthanthebudgetbyapproximately$896,000.Total
expenditureswerelessthanbudgetedbyapproximately$119,000,mainlyduetosavingsincostof
school operations.  The turnaround operator made a contribution of approximately $950,000 to
helpmitigatetheschool’sdeficit.

EconomicFactorsandNextYear'sBudget

In fiscal year 2016, Indianapolis reduced the School Improvement Grant.  There were also
reductionsinPerkins,IDEA,TitleIandTitleIIoffsetbyanincreaseinthe21stCenturygrant.The
schoolisontracktoreceiveanincreaseinthesegrantsintheupcomingfiscalyear.

RequestsforInformation

If you have any questions about this report or need additional information, please write Hillary
Daigle, Vice President of Finance, Charter Schools USA, 800 Corporate Drive, Suite 700, Fort
Lauderdale,FL33334.
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EmmerichManualHighSchool
StatementofNetPosition
June30,2016
Governmental
Activities
CurrentAssets:
Cashandcashequivalents
Duefromothergovernments
Otherreceivables
Prepaiditems
Deposits

$

Totalcurrentassets

 81,961
 1,130,666
 7,034
 13,775
 6,501
 1,239,937

NoncurrentAssets:
Capitalassets(depreciable),netofaccumulateddepreciation

381,899

Totalassets

 1,621,836

DeferredOutflowsofResources:
Deferredoutflowsrelatedtopensions

366,305

CurrentLiabilities:
Accountspayableandaccruedliabilities
Salariesandwagespayable
Duetootherschools
Duetomanagementcompany
Compensatedabsences

743,617
241,215
 99,396
155,709
17,525

Totalcurrentliabilities

1,257,462

NoncurrentLiabilities:
Netpensionliability
Compensatedabsences

704,839
5,841

Totalnoncurrentliabilities

710,680

Totalliabilities

1,968,142

DeferredInflowsofResources:
Deferredinflowsrelatedtopensions

 10,047

NetPosition:
Netinvestmentincapitalassets
Unrestricted(deficit)

381,899
(371,947)

Totalnetposition

$

9,952


Theaccompanyingnotestobasicfinancialstatementsareanintegralpartofthesestatements.
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EmmerichManualHighSchool
StatementofActivities
FortheYearEndedJune30,2016

Expenses

ProgramRevenues
Operating
Capital
Grants
Grants
Chargesfor
and
and
Services
Contributions Contributions

Governmental
Activities
NetRevenue
(Expense)and
Changein
NetPosition

Functions/Programs:
Costsofschooloperations
Foodservices

$ 8,815,000
294,329

$ 63,260
 833

$

3,563,172
291,529

$ Ͳ
Ͳ

$  (5,188,568)
(1,967)

Totalgovernmental
activities

$ 9,109,329

$ 64,093

$

3,854,701

$ Ͳ

 (5,190,535)

Generalrevenues:
Stateaidunrestricted
Miscellaneousincome
Totalgeneralrevenues

 4,799,251
 55,805
 4,855,056

Changeinnetposition

 (335,479)

Netposition,July1,2015

345,431

Netposition,June30,2016

$  9,952



Theaccompanyingnotestobasicfinancialstatementsareanintegralpartofthesestatements.
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EmmerichManualHighSchool
BalanceSheetͲGovernmentalFunds
June30,2016

General
Fund
Assets:
Cash
Otherreceivables
Duefromothergovernments
Duefromotherfunds
Prepaiditems
Deposits
Total
Liabilities:
Accountspayableandaccruedliabilities
Salariesandwagespayable
Duetootherfunds
Duetomanagementcompany
Duetootherschools
Totalliabilities
FundBalances
Total

TitleIͲ
School
Improvement
Grant

Total
Nonmajor
Funds

Total

$ 81,961
 7,034
 623,053
 507,613
13,775
 6,501

$ Ͳ
Ͳ
 260,577
Ͳ
Ͳ
Ͳ

$ Ͳ
Ͳ
247,036
Ͳ
Ͳ
Ͳ

$  81,961
 7,034
1,130,666
 507,613
 13,775
 6,501

$ 1,239,937

$  260,577

$ 247,036

$ 1,747,550

$  743,617
 241,215
 Ͳ
 155,709
99,396

$ Ͳ
Ͳ
 260,577
Ͳ
Ͳ

$ Ͳ
Ͳ
247,036
Ͳ
Ͳ

$  743,617
 241,215
 507,613
 155,709
 99,396

1,239,937

 260,577

247,036

1,747,550

 Ͳ

 Ͳ

Ͳ

Ͳ

$ 1,239,937

$  260,577

$ 247,036

$ 1,747,550

ReconciliationoftheBalanceSheetof
GovernmentalFundstotheStatement
ofNetPosition
Totalgovernmentalfundbalances

$ Ͳ

Capitalassetsusedingovernmentalactivitiesarenot
financialresourcesandarenotreportedinthefunds:
Capitalassetscost
Accumulateddepreciation

1,793,250
(1,411,351)

LongͲtermassetsarenotavailabletopayforcurrentperiod
expendituresand,therefore,arenotrecordedinthefunds.
Deferredoutflowsrelatedtopensions

 366,305

Liabilitiesnotpayablewithcurrentavailableresources
arenotreportedasfundliabilitiesinthegovernmental
fundstatements.Allliabilities,bothcurrentandlongͲterm
arereportedinthegovernmentͲwidestatements.
Netpensionliability
Deferredinflowsrelatedtopensions
 Compensatedabsences

(704,839)
 (10,047)
 (23,366)

Netpositionofgovernmentalactivities

$  9,952


Theaccompanyingnotestobasicfinancialstatementsareanintegralpartofthesestatements.
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EmmerichManualHighSchool
StatementofRevenues,ExpendituresandChangein
FundBalancesͲGovernmentalFunds
FortheYearEndedJune30,2016

General
Fund
Revenues:
Stateaid
Federalsources
Privatesources
Otherincome

TitleIͲ
School
Improvement
Grant

Total
Nonmajor
Funds

Total

$ 5,236,646
Ͳ
1,106,626
 55,805

$ Ͳ
 957,988
Ͳ
Ͳ

$ 569,515
847,270
Ͳ
Ͳ

$ 5,806,161
1,805,258
1,106,626
 55,805

6,399,077

 957,988

1,416,785

8,773,850

6,259,714
 2,800
 136,563

 946,260
Ͳ
11,728

1,120,714
291,529
4,542

8,326,688
 294,329
 152,833

6,399,077

 957,988

1,416,785

8,773,850

NetChangeinFundBalances

Ͳ

Ͳ

Ͳ

Ͳ

FundBalancesͲbeginningofyear

Ͳ

Ͳ

Ͳ

Ͳ

$ Ͳ

$ Ͳ

$ Ͳ

$ Ͳ

Totalrevenues
Expenditures:
Costsofschooloperations
Foodservices
Capitaloutlay
Totalexpenditures

FundBalancesͲendofyear
ReconciliationoftheStatementofRevenues,
ExpendituresandChangesinFundBalancesof
GovernmentalFundstotheStatementofActivities

NetchangeinfundbalanceͲtotalgovernmentalfunds
Governmentalfundsreportcapitaloutlaysas
expenditures,inthestatementofactivitiesthesecosts
areallocatedovertheirusefullivesasdepreciation:
Costofcapitalassets
Provisionfordepreciation

$ Ͳ

 152,833
(495,292)

Certainitemsreportedinthestatementofactivities
donotrequiretheuseofcurrentfinancialresources
and,therefore,arenotreportedasexpendituresin
governmentalfunds:
Changeinnetpensionliability
Changesindeferredoutflowsrelatedtopensions
Changeindeferredinflowsrelatedtopensions
Changeincompensatedabsences

(246,102)
 80,936
 165,024
 7,122

Changeinnetpositionofgovernmentalactivities

$ (335,479)

Theaccompanyingnotestobasicfinancialstatementsareanintegralpartofthesestatements.
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EmmerichManualHighSchool
StatementofAssetsandLiabilitiesͲAgencyFund
June30,2016
Student
Activities
Assets:
Cashandcashequivalents

$

Totalcurrentassets

 22,717
 22,717

Liabilities:
Duetostudents

 22,717

Totalliabilities

$

 22,717





Theaccompanyingnotestobasicfinancialstatementsareanintegralpartofthesestatements.
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EmmerichManualHighSchool
NotestoBasicFinancialStatements
June30,2016


Note1ͲOrganizationandOperations

In2011,theStateBoardofEducation(“SBOE”)exerciseditsstatutoryauthoritytointerveneinthe
management of certainschools that had been deemed failing for six years underPublic Law221
and the state’s school accountability system.  As a result, the SBOE assigned the Indiana
Department of Education (“IDOE”) to contract with third party “turnaround school operators” to
manage the schools during the turnaround process.  The schools were part of the Indianapolis
PublicSchoolsDistrict.In2013,theMayoroftheCityofIndianapolissuccessfullypetitionedthe
SBOEforoversightoftheturnaroundschooloperatorsthatmanagetheseschoolsfromtheIDOEto
OfficeofEducationInnovation(“OEI”).InJune2015,Indianapolisturnaroundschoolstransitioned
tojointoversightbytheSBOEandtheIDOE.EmmerichManualHighSchool(“theSchool”)isoneof
theturnaroundschools.


Note2ͲSummaryofSignificantAccountingPolicies

Basisofpresentation:ThefinancialstatementsoftheSchoolhavebeenpreparedinconformity
with accounting principles generally accepted in the United States (GAAP) as applied to
governmental units.  The Governmental Accounting Standards Board (GASB) is the accepted
standardͲsettingbodyforestablishinggovernmentalaccountingandfinancialreportingprinciples.
ThemoresignificantoftheSchool’saccountingpoliciesaredescribedbelow:

GovernmentͲwidebasicfinancialstatements:TheSchool'sbasicfinancialstatementsincludeboth
governmentͲwide (reporting the School as a whole) and fund financial statements (reporting the
School's major funds).  Both the governmentͲwide and fund financial statements categorize
primary activities as either governmental or businessͲtype.  All of the School's activities are
classifiedasgovernmentalactivities.

InthegovernmentͲwidestatementofnetposition,thegovernmentalactivitiescolumnispresented
on a consolidated basis, if applicable, and is reported on a full accrual, economic resource basis,
which recognizes all noncurrent assets and receivables as well as all noncurrent debt and
obligations.

The governmentͲwide statement of activities reports both the gross and net cost of each of the
School's functions.  The net costs, by function, are also supported by general revenues
(unrestrictedcontributions,miscellaneousrevenue,etc.).Thestatementofactivitiesreducesgross
expensesbyrelatedprogramrevenues,operatingandcapitalgrantsandcontributions.Program
revenuesmustbedirectlyassociatedwiththefunction.OperatinggrantsincludeoperatingͲspecific
and discretionary (either operating or capital) grants while the capital grants column reflects
capitalͲspecific grants.  For the year ended June 30, 2016 the School had program revenues of
$3,918,794.

ThisgovernmentͲwidefocusismoreontheabilitytosustaintheSchoolasanentityandthechange
intheSchool'snetpositionresultingfromthecurrentyear'sactivities.

Fundfinancialstatements:TheaccountsoftheSchoolareorganizedonthebasisoffunds.The
operations of the funds are accounted for with a separate set of selfͲbalancing accounts that
compriseitsassets,liabilities,equity,revenuesandexpenditures.
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Note2ͲSummaryofSignificantAccountingPolicies(continued)

TheSchoolreportsthefollowingmajorgovernmentalfund:

General Fund Ͳ This fund is used to account for all operating activities of the
Schoolexceptforthoserequiredtobeaccountedforinanotherfund.

Title I Ͳ School Improvement Grant Fund Ͳ This fund is used to account for all
federaldollarsreceivedunderthisTitleIprogram.

Measurement focus and basis of accounting:  Basis of accounting refers to the point at which
revenues or expenditures/expenses are recognized in the accounts and reported in the financial
statements.  It relates to the timing of the measurements made regardless of the measurement
focusapplied.Governmentalfundsusethecurrentfinancialresourcesmeasurementfocusandthe
governmentalͲwidestatementusestheeconomicresourcesmeasurementfocus.

GovernmentalactivityinthegovernmentͲwidebasicfinancialstatementsispresentedonthefull
accrualbasisofaccounting.Revenuesarerecognizedwhenearnedandexpensesarerecognized
whenincurred.

Thegovernmentalfundsbasicfinancialstatementsarepresentedonthemodifiedaccrualbasisof
accounting under which revenue is recognized in the accounting period in which it becomes
susceptibletoaccrual(i.e.,whenitbecomesbothmeasurableandavailable)."Measurable"means
the amount of the transaction can be determined and "available" means collectible within sixty
daysafteryearͲendorsoonenoughthereaftertobeusedtopayliabilitiesofthecurrentperiod.
TheSchoolusesanavailabilityperiodofsixmonthsforrecognitionofgovernmentalgrantrevenue.

Cashandcashequivalents:TheSchoolconsidersalldemandaccountsandmoneymarketfunds
which are not subjected to withdrawal restrictions to be cash and cash equivalents. The School
routinely maintains cash balances at a financial institution which exceeds federally insured
amounts. The School has not experienced any losses and does not believe it is exposed to
significantriskassociatedwithitscashandcashequivalents.

Prepaiditems:Certainpaymentstovendorsreflectcostsapplicabletofutureaccountingperiods
andarerecordedasprepaiditems.

Due to and due from other funds:  Interfund receivables and payables arise from interfund
transactions and are recorded by all funds affected in the period in which transactions are
executed.  The balances result from the time lag between the dates that interfund goods and
services are provided or reimbursable expenditures occur, transactions are recorded in the
accountingsystem,andpaymentsbetweenfundsaremade.

Capitalassets:Propertyandequipmentpurchasedoracquiredarecapitalizedathistoricalcostor
estimatedhistoricalcost.CapitalassetsaredefinedbytheSchoolasassetswithacostof$750and
usefullifeofoveroneyear.Donatedpropertyandequipmentassetsarevaluedattheestimated
fairmarketvalueasofthedatereceived.Additions,improvementsandothercapitaloutlaysthat
significantlyextendtheusefullifeofanassetarecapitalizedanddepreciatedovertheremaining
useful lives of the related fixed assets.  Other costs incurred for repairs and maintenance are
expensedasincurred.
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Note2ͲSummaryofSignificantAccountingPolicies(continued)

Depreciation on all capital assets is provided on the straightͲline basis over the estimated useful
livesasfollows:


Furnitureandequipment
5years

Computerequipment
3years

Deferredoutflows/inflowsofresources:Inadditiontoassets,thestatementofnetpositionwill
sometimes report a separate section for deferred outflows of resources.  This separate financial
statementelement,deferredoutflowsofresources,representsaconsumptionofnetpositionthat
applies to a future period(s) and so will not be recognized as an outflow of resources
(expense/expenditure) until then.  The School has deferred outflows relating to the net pension
liabilitythatqualifyforreportinginthiscategory.

Inadditiontoliabilities,thestatementofnetpositionwillsometimesreportaseparatesectionfor
deferred inflows of resources.  This separate financial statement element, deferred inflows of
resources,representsanacquisitionofnetpositionthatappliestoafutureperiod(s)andsowillnot
berecognizedasaninflowofresources(revenue)untilthattime.TheSchoolhasdeferredinflows
relatingtothenetpensionliabilitythatqualifyforreportinginthiscategory.

Unearnedrevenue:UnearnedrevenueariseswhentheSchoolreceivesresourcesbeforeithasa
legalclaimtothem.

Compensatedabsences:TheSchool’spolicypermitsemployeestoaccumulateearnedbutunused
paid time off, which is eligible for payment upon separation from service.  The liability for such
leave is reported as incurred in the governmentͲwide financial statements.  A liability for those
amounts is recorded in the governmental funds only if the liability has matured as a result of
employee resignations or retirements.  The liability of compensated absences includes salaryͲ
relatedbenefits,whereapplicable.Paymentsforcompensatedabsencesaregenerallypaidoutof
theGeneralFund.

Net position:  Net position is classified in three categories.  The general meaning of each is as
follows:

x
NetinvestmentincapitalassetsͲrepresentsthedifferencebetweenthe
cost of capital assets, less accumulated depreciation reduced by the
outstandingbalancesofborrowingsusedfortheacquisition,construction
orimprovementofthoseassets.

x
RestrictedͲconsistsofnetpositionwithconstraintsplacedontheiruse
eitherby1)externalgroupssuchascreditors,grantors,contributors,or
laws or regulations of other governments, or 2) law through
constitutionalprovisionsorenablinglegislation.

x
Unrestricted Ͳ indicates that portion of net position that is available to
fundfutureoperations.

Sometimes the School will fund outlays for a particular purpose from both restricted and
unrestrictedresources.InordertocalculatetheamountstoreportasrestrictedͲnetpositionand
unrestrictedͲnetpositioninthegovernmentͲwidefinancialstatement,aflowassumptionmustbe
madeabouttheorderinwhichtheresourcesareconsideredtobeapplied.ItistheSchool’spolicy
to consider restricted Ͳ net position to have been depleted before unrestricted Ͳ net position is
applied.
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Note2ͲSummaryofSignificantAccountingPolicies(continued)

Fund balance:  The governmental fund financial statements present fund balances based on the
provisions of GASB Statement No. 54, Fund Balance Reporting and Governmental Fund Type
Definitions.ThisStatementprovidesmoreclearlydefinedfundbalanceclassificationsandalsosets
a hierarchy which details how the School may spend funds based on certain constraints.  The
followingarethefundbalanceclassificationsusedinthegovernmentalfundfinancialstatements:

x
NonspendableͲthisclassificationincludesamountsthatcannotbespent
because they are either not in spendable form or are legally or
contractually required to be maintained intact.  The School classifies
inventories, prepaid items, longͲterm notes receivable and deposits as
nonspendablesincetheyarenotexpectedtobeconvertedtocashorare
notexpectedtobeconvertedtocashwithinthenextyear.

x
Restricted Ͳ this classification includes amounts that are restricted for
specificpurposesbyexternalpartiessuchasgrantorsandcreditorsorare
imposedbylawthroughconstitutionalprovisionsorenablinglegislation.

x
Committed Ͳ this classification includes amounts that can be used for
specificpurposesvotedonthroughformalactionofthegoverningbody.
Thecommittedamountcannotbeusedforanyotherpurposeunlessthe
governing body removes or changes the commitment through formal
action.

x
Assigned Ͳ this classification includes amounts that the governing body
intendstouseforaspecificpurposebuttheyareneitherrestrictednor
committed.TheSchoolclassifiesexistingfundbalancetobeusedinthe
subsequentyear’sbudgetforeliminationofadeficitasassigned.

x
Unassigned Ͳ this classification includes amounts that have not been
restricted, committed or assigned for a specific purpose within the
GeneralFund.

ThedetailsofthefundbalancesareincludedintheGovernmentalFundBalanceSheetonpage10.

Sometimes the School will fund outlays for a particular purpose from both restricted and
unrestrictedresources(thetotalofcommitted,assigned,andunassignedfundbalance).Inorder
tocalculatetheamountstoreportasrestricted,committed,assigned,andunassignedfundbalance
inthegovernmentalfundfinancialstatementsaflowassumptionmustbemadeabouttheorderin
which theresources are considered to be applied.  It is the School’s policy to consider restricted
fundbalancetohavebeendepletedbeforeusinganyofcomponentsofunrestrictedfundbalance.
Further, when the components of unrestricted fund balance can be used for the same purpose,
committed fund balance is depleted first, followed by assigned fund balance.  Unassigned fund
balanceisappliedlast.

Budget:Annualbudgetsareadoptedonabasisutilizingaccountingprinciplesgenerallyaccepted
intheUnitedStatesofAmericaandconsistentwithstatelawforthegeneralandspecialrevenue
funds.Thebudgetdocumentpresentsinformationbyfunction.
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Note2ͲSummaryofSignificantAccountingPolicies(continued)

Useofestimates:Thepreparationoffinancialstatementsinconformitywithgenerallyaccepted
accountingprinciplesrequiresmanagementtomakeestimatesandassumptionsthataffectcertain
reportedamountsanddisclosures.Accordingly,actualresultscoulddifferfromthoseestimates.

Reclassifications:Certainamountspresentedintheprioryeardatahavebeenreclassifiedinorder
tobeconsistentwiththecurrentyear’spresentation.

Dateofmanagementreview:SubsequenteventswereevaluatedbymanagementthroughApril
25,2017,whichisthedatethefinancialstatementswereavailabletobeissued.


Note3ͲDueFromOtherGovernments

DuefromothergovernmentsatJune30,2016consistsofamountsduefromtheStateofIndiana
for Title I funding, Perkins Grant funding, National School Lunch Program funding, 21st Century
Grantfunding,SchoolImprovementGrantfunding,andtransportationfunding.


Note4ͲCapitalAssets

CapitalassetbalancesandactivityfortheyearendedJune30,2016areasfollows:
Balanceat
July1,
2015
Capitalassets,depreciable:
Furnitureandequipment
Computerequipment

Additions

Deletions

Balanceat
June30,
2016

$  151,896
1,488,521

$  59,973
 92,860

$ Ͳ
Ͳ

$  211,869
1,581,381

1,640,417

 152,833

Ͳ

1,793,250

Accumulateddepreciation:
Furnitureandequipment
Computerequipment

 53,089
 862,970

 40,487
 454,805

Ͳ
Ͳ

 93,576
1,317,775

Totalaccumulated
depreciation

 916,059

 495,292

Ͳ

1,411,351

$  724,358

$ (342,459)

$ Ͳ

$  381,899

Totalcapitalassets,depreciable

Netcapitalassets



Note5ͲDueFromOtherSchools

TheSchool,ThomasCarrHoweCommunityHighSchool,EmmaDonnanMiddleSchool,andEmma
Donna Elementary School are related as they are all divisions of the Indiana Department of
Education which are operated by CSUSA (Note 6).  As of June 30, 2016, the financial statements
includeanamountduetotheseschoolsof$99,396forsharedexpenses.
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Note6ͲSchoolOperationContract

The Indiana Department of Education entered into a contract with Charter Schools USA, Inc.
(“CSUSA”) as a turnaround school operator to perform all duties and obligations necessary to
operatetheSchool.ThecontractcommencedonJuly1,2012andshallremainineffectthrough
June30,2016.Thecontractwasrenewedforanadditionaltwo(2)years.Pursuanttothecontract,
CSUSAshallreceivemonthlypaymentsbaseduponyearlyADMcounts,whichoccurinSeptember
andFebruary,asprovidedforunderIndianaCode20Ͳ43.

The School’s accounts payable balance has an amount due to CSUSA for $663,391 for invoiced
services.


Note7ͲRetirementPlans

TheemployeesoftheSchoolhavetheoptionofparticipatinginoneofthefollowingPlans:

401(k)Plan

During the year ended June 30, 2016, the School offered all of its fullͲtime employees who had
attained 21 years of age, a retirement plan under Internal Revenue Code Section 401(k).  The
employee is allowed to contribute up to a maximum of 100% of his/her annual gross
compensation,subjecttocertainlimitations.TheSchoolcontributedamatchingamountof$2,486
fortheyearendedJune30,2016.

IndianaPublicRetirementSystem

PlanDescription

The School elected to become a participating employer in the Indiana Public Retirement System
(INPRS), a costͲsharing multiple employer retirement system that acts as a common investment
andadministrativeagentforunitsofstateandlocalgovernmentinIndiana.INPRSisgovernedby
statestatutesI.C.S.5Ͳ10.2and5Ͳ10.3.Assuch,itisINPRS’sresponsibilitytoadministerthelawin
accordancewiththeexpressedintentoftheIndianaGeneralAssembly.TheSchoolcontributesto
two plans under INPRS; the Public Employees’ Retirement Fund (PERF) and the State Teachers’
RetirementFund1996Account(TRF1996).BotharequalifiedplansunderInternalRevenueCode
Section401(a)andaretaxexempt.

Benefits

PERF and TRF 1996 are contributory defined benefit plans that cover substantially all School
employees.  Retirement benefits vest after 10years of service.  Participants areeligible for early
retirementwith100%ofthedefinedbenefitplanifcertainconditionsaremet.Aparticipantmay
retirewithfullbenefitsatage60with15ormoreyearsofserviceoratage55iftheparticipant’s
ageplusyearsofserviceequals85ormore(Ruleof85).Ifneitheroftheaboveconditionsaremet,
a participant may retire with 100% of the pension benefit at age 65 with 10 or more years of
service.Thisannualpensionisequalto1.1%timestheaverageannualsalarytimesthenumberof
yearsandmonthsofINPRSͲcoveredemployment.Theaverageannualsalaryusedforcalculating
the pension benefit is an average of the participant’s highest five years of employment earning
withinthe10yearsprecedingretirement.Participantswhoretirebetweentheagesof50and59
with15ormoreyearsofservicereceiveapensionbenefitthatisreducedbyvariouspercentages
accordingtotheparticipant’sage.
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Note7ͲRetirementPlans(continued)

Participants have two choices regarding their annuity savings account which holds their required
contributions.  They may elect to receive the contributions and accumulated earnings in a lump
sumatretirement,or,theymaychoosetoreceivetheannuityamountasamonthlysupplementto
theiremployerͲprovidedpensiondescribedintheparagraphabove.

Contributions

The participants are required to make a contribution of 3% of their annual salary to an annuity
savings account that may be withdrawn at any time with interest should a participant terminate
employment.  The School is required by State statute to contribute at an actuarially determined
rate.TherateforPERFwas11.2%ofannualcoveredpayroll.TherateforTRF1996was7.5%of
annual covered payroll. The contribution requirements of participants are determined by State
statute.  The School’s contributions, including employee contributions, to the plans totaled
$214,913fortheyearendedJune30,2016.

PensionLiabilities,PensionExpense,andDeferredOutflowsofResourcesandDeferredInflowsof
ResourcesRelatedtoPensions

AtJune30,2016,theSchoolreportedaliabilityof$704,839foritsproportionateshareofthenet
pensionliability.ThenetpensionliabilitywasmeasuredasofJune30,2015,andthetotalpension
liabilityusedtocalculatethenetpensionliabilitywasdeterminedbyanactuarialvaluationasof
that date.  The School’s proportion of the net pension liability was based on a projection of the
School’s longͲterm share of contributions to the pension plan relative to the projected
contributionsofallparticipatingemployers,actuariallydetermined.AtJune30,2015,theSchool’s
proportion was .0001384 percent, which was a decrease of .0000284 percentage points from its
proportion measured as of June 30, 2014 for PERF and the School’s proportion was .0002679
percent,whichwasadecreaseof.0001622percentagepointsfromitsproportionmeasuredasof
June30,2014forTRF1996.

FortheyearendedJune30,2016,theSchoolrecognizedpensionexpenseof$148,006.AtJune
30, 2016, the School reported deferred outflows of resources and deferred inflows of resources
relatedtopensionsfromthefollowingsources:
PERF
Deferred
Outflowsof
Resources
Differencesbetweenexpectedand
actualexperience
Netdifferencebetweenprojected
andactualearningsonpension
planinvestments
Changeofassumptions
Changesinproportionand
differencesbetweenSchool
contributionsandproportionate
shareofcontributions
Schoolcontributionssubsequent
tothemeasurementdate
Total

$

TRF1996
Deferred
Deferred
Outflowsof
Inflowsof
Resources
Resources

Deferred
Inflowsof
Resources

23,035

$ Ͳ

$ Ͳ

$

(10,047)

42,040
47,658

Ͳ
Ͳ

18,194
65,662

Ͳ
Ͳ

17,298

Ͳ

2,051

Ͳ

66,803

Ͳ

83,564

Ͳ

196,834

$ Ͳ



$

$

169,471

$

(10,047)
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Note7ͲRetirementPlans(continued)

$150,367 reported as deferred outflows of resources related to pensions resulting from School
contributions subsequent to the measurement date will be recognized as a reduction of the net
pensionliabilityintheyearendedJune30,2017.Otheramountsreportedasdeferredoutflowsof
resources and deferred inflows of resources related to pensions will be recognized in pension
expenseasfollows:
YearEnded
June30:
2017
2018
2019
2020
2021
Thereafter

PERF
$
$
$
$
$
$

 41,540
 41,540
 23,187
 23,764
Ͳ
Ͳ

TRF1996
$
$
$
$
$
$

6,052
6,052
6,052
19,743
4,926
33,035


Actuarial assumptions:  The total pension liability in the June 30, 2016 actuarial valuation was
determined using the following actuarial assumptions, applied to all pensions included in the
measurement:

Futuresalaryincreases
Inflation
Costoflivingincreases

PERF

TRF1996

2.50%Ͳ4.25%
2.25%
1.00%

2.50%Ͳ12.50%
2.25%
1.00%


Mortality rates were based on the mortality table from the RPͲ2014 Mortality Table with Social
SecurityAdministrationgenerationalimprovementscalefrom2016.Thedemographicassumptions
wereupdatedasneededfortheJune30,2015actuarialvaluationbasedonresultsofthestudy.

ForthePERF,themostrecentcomprehensiveexperiencestudywascompletedinApril2015and
was based on member experience betweenJune 30, 2010 and June 30, 2014.  The demographic
assumptionswereupdatedasneededfortheJune30,2015actuarialvaluationbasedontheresults
ofthestudy.FortheTRF1996,theactuarialassumptionsusedintheJune30,2015valuationare
basedonplanexperiencefromJuly1,2011toJune30,2014.
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Note7ͲRetirementPlans(continued)

ThelongͲtermreturnexpectationforthedefinedbenefitretirementplanswasdeterminedbyusing
abuildingͲblockapproachandassumesatimehorizon,asdefinedintheINPRSInvestmentPolicy
Statement.Aforecastedrateofinflationservesasthebaselineforthereturnexpectation.Various
real return premiums over the baseline inflation rate have been established for each asset class.
The longͲterm expected nominal rate of return has been determined by calculating a weighted
averageoftheexpectedrealreturnpremiumsforeachassetclass,addingtheprojectedinflation
rate, and adding the expected return from rebalancing uncorrelated asset classes.  The target
allocation and best estimates of geometric real rates of return for each major asset class are
summarizedinthefollowingtable:

AssetClass
FixedincomeͲexinflationͲlinked
FixedincomeͲinflationͲlinked
Publicequity
Realestate
Privateequity
Commodities
Absolutereturn
Riskparity
Total

Target
Allocation

LongͲTerm
ExpectedReal
RateofReturn

24.0%
7.0%
22.0%
7.0%
10.0%
8.0%
10.0%
12.0%

2.7%
0.7%
5.7%
2.7%
6.2%
2.0%
4.0%
5.0%

100.0%


Discountrate:Thediscountrateusedtomeasurethetotalpensionliabilitywas6.75percent.The
projectionofcashflowsusedtodeterminethediscountrateassumedthatthecontributionsfrom
employers and where applicable from the members, would at the minimum be made at the
actuarially determined required rates computed in accordance with the current funding policy
adoptedbytheINPRSBoard,andcontributionsrequiredbytheStateofIndianawouldbemadeas
stipulatedbyStatestatute.Projectedinflowsfrominvestmentearningswerecalculatedusingthe
longͲterm assumed investment rate of return (6.75 percent).  Based on these assumptions, the
defined benefit pension plans’ fiduciary net position was projected to be available to make all
projected future benefit payments of current plan members.  Therefore, the longͲterm expected
rate of return on pension plan investments was applied to all periods of projected benefits to
determinethetotalpensionliability.

SensitivityoftheSchool’sproportionshareofthenetpensionliabilitytochangesinthediscount
rate:ThefollowingpresentstheSchool’sproportionateshareofthenetpensionliabilitycalculated
usingthediscountrateof6.75percent,aswellaswhattheSchool’sproportionateshareofthenet
pension liability would be if it were calculated using a discount rate that is 1ͲpercentageͲpoint
lower(5.75percent)or1ͲpercentageͲpointhigher(7.75percent)thanthecurrentrate:

Current
Discount
Rate
(6.75%)

1%
Decrease
(5.75%)

1%
Increase
(7.75%)

School'sproportionateshareof
thenetpensionliabilityforPERF

$

831,638

$

563,789

$

341,426

School'sproportionateshareofthe
netpensionliability(asset)forTRF1996

$

377,150

$

141,050

$

(46,152)
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Note7ͲRetirementPlans(continued)

Pensionplanfiduciarynetposition:Detailedinformationaboutthepensionplan’sfiduciarynet
position is available in the separately issued standͲalone financial report of the Indiana Public
RetirementSystem.ThisreportmaybeobtainedbywritingtheIndianaPublicRetirementSystem,
One North Capitol, Suite 001, Indianapolis, IN 46204, by calling (888) 526Ͳ1687, by emailing
questions@inprs.in.gov,orbyvisitingwww.in.gov/inprs.


Note8ͲRiskFinancing

TheSchoolisexposedtovariousrisksoflossrelatedtotorts,theftsof,damageto,anddestruction
of assets and natural disasters. The School has obtained property insurance from commercial
companiesincluding,butnotlimitedto,generalliabilityanderrorsandomissionsinsurance.There
havebeennoclaimsinexcessofinsurancecoveragelimitsduringthepastthreeyears.
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EmmerichManualHighSchool
BudgetaryComparisonSchedule
FortheYearEndedJune30,2016
Original
andFinal
Budget
Revenues:
Stateaid
Federalsources
Privatesources
Aftercare
Otherincome

$

 6,081,141
 2,701,893
 Ͳ
 56,570
 53,523

Actual
$

 5,806,161
 1,805,258
 1,106,626
Ͳ
55,805

Variance
$

 (274,980)
 (896,635)
 1,106,626
 (56,570)
 2,282

Totalrevenues

 8,893,127

 8,773,850

 (119,277)

Expenditures:
Costsofschooloperations
Foodservices
Capitaloutlay

 8,421,193
298,564
173,370

8,326,688
294,329
152,833

 94,505
 4,235
 20,537

 8,893,127

 8,773,850

119,277

NetChangeinFundBalance

 Ͳ

Ͳ

 Ͳ

FundBalance,beginningofyear

 Ͳ

Ͳ

 Ͳ

Totalexpenditures

FundBalance,endofyear

$

 Ͳ

$

Ͳ

$

 Ͳ
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EmmerichManualHighSchool
ScheduleofProportionateShareofNetPensionLiability
PublicEmployees'RetirementFund
Last10FiscalYears*
(Unaudited)

EmmerichManualHighSchool'sproportion
ofthenetpensionliability

2016

2015

2014

0.0001328%

0.0001384%

0.0001668%

EmmerichManualHighSchool's
proportionateshareofthenet
pensionliability

$

602,764

$

563,789

$

438,286

EmmerichManualHighSchool's
coveredͲemployeepayroll

$

636,615

$

663,109

$

814,136

EmmerichManualHighSchool'sproportionate
shareofthenetpensionliabilityasa
percentageofitscoveredͲemployeepayroll

94.7%

85.02%

53.83%

Planfiduciarynetpositionasapercentage
oftotalpensionliability

75.3%

77.3%

84.3%

*Thisscheduleisintendedtopresentinformationfortenyears.However,untilafulltenͲyeartrend
iscompiled,thepensionplanwillpresentinformationforthoseyearsforwhichtheinformation
isavailable.
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EmmerichManualHighSchool
ScheduleofProportionateShareofNetPensionLiability
Teachers'RetirementFund1996Account
Last10FiscalYears*
(Unaudited)

EmmerichManualHighSchool'sproportion
ofthenetpensionliability

2016

2015

2014

0.0004229%

0.0002679%

0.0004301%

EmmerichManualHighSchool'sproportionate
shareofthenetpensionliability
$
EmmerichManualHighSchool's
coveredͲemployeepayroll

$

330,075

$

141,050

$

20,451

1,218,114

$

734,117

$

1,112,926

EmmerichManualHighSchool'sproportionate
shareofthenetpensionliabilityasa
percentageofitscoveredͲemployeepayroll
Planfiduciarynetpositionasapercentage
oftotalpensionliability

27.10%

19.21%

1.84%

87.8%

91.1%

99.1%

*Thisscheduleisintendedtopresentinformationfortenyears.However,untilafulltenͲyeartrend
iscompiled,thepensionplanwillpresentinformationforthoseyearsforwhichtheinformation
isavailable.
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EmmerichManualHighSchool
ScheduleofContributions
PublicEmployees'RetirementFund
Last10FiscalYears*
(Unaudited)
2016
Contractuallyrequiredcontribution

$

64,941

Contributionsinrelationtothe
contractuallyrequiredcontribution

2015
$

64,941

80,813

2014
$

80,813

140,800

140,800

Contributiondeficiency(excess)

$

Ͳ

$

Ͳ

$

Ͳ

EmmerichManualHighSchool'scovered
employeepayroll

$

636,615

$

663,109

$

814,136

Contributionsasapercentageof
coveredpayroll

10.20%

12.19%

17.29%

*Thisscheduleisintendedtopresentinformationfortenyears.However,untilafulltenͲyeartrend
iscompiled,thepensionplanwillpresentinformationforthoseyearsforwhichtheinformation
isavailable.
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EmmerichManualHighSchool
ScheduleofContributions
Teachers'RetirementFund1996Account
Last10FiscalYears*
(Unaudited)
2016
Contractuallyrequiredcontribution

$

85,843

Contributionsinrelationtothe
contractuallyrequiredcontribution

2015
$

85,843

60,437

2014
$

60,437

111,428

111,428

Contributiondeficiency(excess)

$

Ͳ

$

Ͳ

$

Ͳ

EmmerichManualHighSchool'scovered
employeepayroll

$

1,218,114

$

734,117

$

1,112,926

Contributionsasapercentageof
coveredpayroll

7.05%

8.23%

10.01%

*Thisscheduleisintendedtopresentinformationfortenyears.However,untilafulltenͲyeartrend
iscompiled,thepensionplanwillpresentinformationforthoseyearsforwhichtheinformation
isavailable.
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EmmerichManualHighSchool
ScheduleofInvestmentReturns
PublicEmployees'RetirementFund
Last10FiscalYears*
(Unaudited)
2016
AnnualmoneyͲweightedannualrateof
return,netofinvestmentexpenses

1.11%

2015
0.32%

2014
12.33%

* Scheduleisintendedtoshowinformationfortenyears.Additionalyearswillbedisplayedastheybecome
available.

28

124

356

EmmerichManualHighSchool
ScheduleofInvestmentReturns
Teachers'RetirementFund1996Account
Last10FiscalYears*
(Unaudited)
2016
AnnualmoneyͲweightedannualrateof
return,netofinvestmentexpenses

1.01%

2015
0.57%

2014
12.71%

* Scheduleisintendedtoshowinformationfortenyears.Additionalyearswillbedisplayedastheybecome
available.
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EmmerichManualHighSchool
CombiningScheduleofRevenues,ExpendituresandChangesin
FundBalancesͲNonmajorGovernmentalFunds
FortheYearEndedJune30,2016

School
Lunch
Revenues:
Federalsources
Statesources

Perkins
Grant

IDEA

TitleI

TitleII

21st
Century
Grant

Total
Nonmajor
Governmental
Funds

$ 291,314
215

$  8,000
 Ͳ

$  50,808
569,300

$ 316,353
 Ͳ

$  14,637
 Ͳ

$ 166,158
 Ͳ

$ 847,270
569,515

291,529

 8,000

620,108

316,353

 14,637

166,158

 1,416,785

Ͳ
291,529
Ͳ

 8,000
 Ͳ
 Ͳ

620,108
 Ͳ
 Ͳ

316,353
 Ͳ
 Ͳ

 14,637
 Ͳ
 Ͳ

161,616
 Ͳ
 4,542

 1,120,714
291,529
 4,542

291,529

 8,000

620,108

316,353

 14,637

166,158

 1,416,785

NetChangein
FundBalances

Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

FundBalances,
beginning

Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

 Ͳ

FundBalances,
ending

$ Ͳ

$  Ͳ

$  Ͳ

$  Ͳ

$  Ͳ

$  Ͳ

$  Ͳ

Totalrevenue
Expenditures:
Current:
Costsofschool
operations
Foodservices
Capitaloutlay
Totalexpenditures
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EmmerichManualHighSchool
ScheduleofExpendituresofFederalAwards
FortheYearEndedJune30,2016
FederalGrantor/PassͲThroughGrantor/
ProgramTitle

CFDA
Number

FederalAgencyName:
IndirectPrograms:
U.S.DepartmentofAgricultureͲ
PassedthroughtheIndianaDepartmentofAgricultureͲ
ChildNutritionClusterͲ
NationalSchoolBreakfastProgram
NationalSchoolLunchProgram

10.553
10.555

Contract/GrantNumber

Ͳ
Ͳ

$

TotalChildNutritionCluster
TotalU.S.DepartmentofAgriculture
U.S.DepartmentofEducationͲ
PassedthroughtheIndianaDepartmentofEducationͲ
TitleIClusterͲ
TitleIGrantstoLocalEducationalAgencies
TitleIGrantstoLocalEducationalAgenciesͲ
SchoolImprovementGrant

Transfersto
Subrecipients

Expenditures

44,426
246,888

$

 Ͳ
 Ͳ

291,314

 Ͳ

291,314

 Ͳ

*

84.010

Ͳ

316,353

 Ͳ

*

84.010A

Ͳ

957,988

 Ͳ

1,274,341

 Ͳ

TotalTitleICluster
CareerandTechnicalEducation

84.048

Ͳ

8,000

 Ͳ

SpecialEducationGrantstoStatesͲIDEA,PartB

84.027

Ͳ

50,808

 Ͳ

TitleIIImprovingTeacherQualityStateGrants

84.367

Ͳ

14,637

 Ͳ

21stCenturyCommunityLearningCentersGrant

84.287

Ͳ

166,158

 Ͳ

1,513,944

 Ͳ

TotalU.S.DepartmentofEducation
$

Totalexpendituresoffederalawards

1,805,258

$

 Ͳ

*Denotesamajorprogram
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EmmerichManualHighSchool
NotestoScheduleofExpendituresofFederalAwards
FortheYearEndedJune30,2016


Note1ͲBasisofPresentation

The accompanying Schedule of Expenditures of Federal Awards includes the grant activity of
Emmerich Manual High School and is presented in accordance with the requirements of the
Uniform Guidance.  Therefore, some amounts presented in these schedules may differ from
amountspresentedinorusedinthepreparationofthefinancialstatements.


Note2ͲContingency

The grants and contracts revenue received are subject to audit and adjustment.  If any
expendituresorexpensesaredisallowedbythegrantoragenciesasaresultofsuchanaudit,any
claim for reimbursement to the grantor agencies would become a liability of the School.  In the
opinion of management, all grant expenditures are in compliance with the terms of the grant
agreementsandapplicableFederal,stateandlocallawsandregulations.


Note3ͲIndirectCostRate

TheOrganizationdidnotelecttousethe10%deminimisindirectcostrate.
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INDEPENDENTAUDITOR’SREPORTONINTERNALCONTROLOVER
FINANCIALREPORTINGANDONCOMPLIANCEANDOTHER
MATTERSBASEDONANAUDITOFFINANCIALSTATEMENTSPERFORMED
INACCORDANCEWITHGOVERNMENTAUDITINGSTANDARDS


TotheOfficeofEducationInnovation
EmmerichManualHighSchool
ADivisionoftheIndianaDepartmentofEducation
Indianapolis,Indiana

WehaveauditedinaccordancewiththeauditingstandardsgenerallyacceptedintheUnitedStatesof
Americaandthestandardsapplicabletofinancialauditscontainedin GovernmentAuditingStandards,
issuedbytheComptrollerGeneraloftheUnitedStates,thefinancialstatementsofthegovernmental
activities, each major fund and the aggregate remaining fund information of Emmerich Manual High
School(the“School”),aDivisionoftheIndianaDepartmentofEducation,asofandfortheyearended
June 30, 2016, and the related notes to the financial statements, which collectively comprise the
School’sbasicfinancialstatements,andhaveissuedourreportthereondatedApril25,2017.

InternalControloverFinancialReporting

Inplanningandperformingourauditofthefinancialstatements,weconsideredtheSchool’sinternal
control over financial reporting (internal control) to determine the audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinion on the financial
statements, but not for the purpose of expressing an opinion on the effectiveness of the School’s
internal control.  Accordingly, we do not express an opinion on the effectiveness of the School’s
internalcontrol.

A deficiency in internal control exists when the design or operation of a control does not allow
managementoremployees,inthenormalcourseofperformingtheirassignedfunctions,topreventor
detect and correct misstatements on a timely basis.  A material weakness is a deficiency, or a
combination of deficiencies, in internal control such that there is a reasonable possibility that a
material misstatement of the School’s financial statements will not be prevented, or detected and
correctedonatimelybasis.Asignificantdeficiencyisadeficiency,oracombinationofdeficiencies,in
internalcontrolthatislessseverethanamaterialweakness,yetimportantenoughtomeritattention
bythosechargedwithgovernance.

Ourconsiderationoftheinternalcontroloverfinancialreportingwasforthelimitedpurposedescribed
inthefirstparagraphofthissectionandwasnotdesignedtoidentifyalldeficienciesininternalcontrol
over financial reporting that might be material weaknesses or significant deficiencies.  Given these
limitations,duringourauditwedidnotidentifyanydeficienciesininternalcontrolthatweconsiderto
bematerialweaknesses.However,materialweaknessesmayexistthathavenotbeenidentified.
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EmmerichManualHighSchool


ComplianceandOtherMatters

As part of obtaining reasonable assurance about whether the School’s financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts and grant agreements, noncompliance with which could have a direct and
materialeffectonthedeterminationoffinancialstatementamounts.However,providinganopinion
on compliance with those provisions was not an objective of our audit, and accordingly, we do not
express such an opinion.  The results of our tests disclosed no instances of noncompliance or other
mattersthatarerequiredtobereportedunderGovernmentAuditingStandards.

PurposeofthisReport

The purpose of this report is solely to describe the scope of our testing of internal control and
complianceandtheresultsofthattesting,andnottoprovideanopinionontheeffectivenessofthe
School’s internal control or on compliance.  This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the School’s internal control and
compliance.Accordingly,thiscommunicationisnotsuitableforanyotherpurpose.




KEEFEMcCULLOUGH


FortLauderdale,Florida
April25,2017
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INDEPENDENTAUDITOR’SREPORTONCOMPLIANCE
FOREACHMAJORPROGRAMANDONINTERNALCONTROL
OVERCOMPLIANCEREQUIREDBYTHEUNIFORMGUIDANCE


TotheOfficeofEducationInnovation
EmmerichManualHighSchool
ADivisionoftheIndianaDepartmentofEducation
Indianapolis,Indiana

ReportonComplianceforEachMajorFederalProgram

WehaveauditedEmmerichManualHighSchool’s(the“School”),aDivisionoftheIndianaDepartment
ofEducationcompliancewiththetypesofcompliancerequirementsdescribedintheOMBCompliance
Supplement that could have a direct and material effect on each of the School’s major federal
programsfortheyearendedJune30,2016.TheSchool’smajorfederalprogramsareidentifiedinthe
summaryofauditor’sresultssectionoftheaccompanyingscheduleoffindingsandquestionedcosts.

Management’sResponsibility

Management is responsible for compliance with federal statutes, regulations, and the terms and
conditionsofitsfederalawardsapplicabletoitsfederalprograms.

Auditor’sResponsibility

Our responsibility is to express an opinion on compliance for each of the School’s major federal
programs based on our audit of the types of compliance requirements referred to above.  We
conducted our audit of compliance in accordance with auditing standards generally accepted in the
United States of America; the standards applicable to financial audits contained in Government
Auditing Standards, issued by the Comptroller General of the United States; and the audit
requirements of Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform Administrative
Requirements,CostPrinciples,andAuditRequirementsforFederalAwards(UniformGuidance).Those
standardsandtheUniformGuidancerequirethatweplanandperformtheaudittoobtainreasonable
assuranceaboutwhethernoncompliancewiththetypesofcompliancerequirementsreferredtoabove
thatcouldhaveadirectandmaterialeffectonamajorfederalprogramoccurred.Anauditincludes
examining, on a test basis, evidence about the School’s compliance with those requirements and
performingsuchotherproceduresasweconsiderednecessaryinthecircumstances.

Webelievethatourauditprovidesareasonablebasisforouropiniononcomplianceforeachmajor
federal program.  However, our audit does not provide a legal determination of the School’s
compliance.

OpiniononEachMajorFederalProgram

In our opinion, the School complied, in all material respects, with the types of compliance
requirements referred to above that could have a direct and material effect on each of its major
federalprogramsfortheyearendedJune30,2016.
KMCcpa.com | 6550 N Federal Hwy, 4th Floor Fort Lauderdale, FL 33308 Phone: 954.771.0896 Fax: 954.938.9353
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ReportonInternalControlOverCompliance

Management of the School is responsible for establishing and maintaining effective internal control
over compliance with the types of compliance requirements referred to above.  In planning and
performingourauditofcompliance,weconsideredtheSchool’sinternalcontrolovercompliancewith
thetypesofrequirementsthatcouldhaveadirectandmaterialeffectoneachmajorfederalprogram
to determine the auditing procedures that are appropriate in the circumstances for the purpose of
expressinganopiniononcomplianceforeachmajorfederalprogramandtotestandreportoninternal
control over compliance in accordance with the Uniform Guidance, but not for the purpose of
expressinganopinionontheeffectivenessofinternalcontrolovercompliance.Accordingly,wedonot
expressanopinionontheeffectivenessoftheSchool’sinternalcontrolovercompliance.

A deficiencyininternalcontrolovercomplianceexistswhenthedesignoroperationofacontrolover
compliance does not allow management or employees, in the normal course of performing their
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance
requirement of a federal program on a timely basis.  A material weakness in internal control over
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such
that there is a reasonable possibility that material noncompliance with a type of compliance
requirementofafederalprogramwillnotbeprevented,ordetectedandcorrected,onatimelybasis.
A significant deficiency in internal control over compliance is a deficiency, or a combination of
deficiencies, in internal control over compliance with a type of compliance requirement of a federal
program that is less severe than a material weakness in internal control over compliance, yet
importantenoughtomeritattentionbythosechargedwithgovernance.

Ourconsiderationofinternalcontrolovercompliancewasforthelimitedpurposedescribedinthefirst
paragraph of this section and was not designed to identify all deficiencies in internal control over
compliance that might be material weaknesses or significant deficiencies.  We did not identify any
deficienciesininternalcontrolovercompliancethatweconsidertobematerialweaknesses.However,
materialweaknessesmayexistthathavenotbeenidentified.

Thepurposeofthisreportoninternalcontrolovercomplianceissolelytodescribethescopeofour
testingofinternalcontrolovercomplianceandtheresultsofthattestingbasedontherequirementsof
theUniformGuidance.Accordingly,thisreportisnotsuitableforanyotherpurpose.




KEEFEMcCULLOUGH


FortLauderdale,Florida
April25,2017
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EmmerichManualHighSchool
ScheduleofFindingsandQuestionedCosts
FortheYearEndedJune30,2016


A. SummaryofAuditor’sResults

1.
The auditor’s report expresses an unmodified opinion on the financial statements of
EmmerichManualHighSchool.

2.
Nomaterialweaknessesrelatingtotheauditofthefinancialstatementsarereportedinthe
Independent Auditor’s Report on Internal Control over Financial Reporting and on
Compliance and Other Matters Based on an Audit of Financial Statements Performed in
AccordancewithGovernmentAuditingStandards.

3.
No instances of noncompliance material to the financial statements of Emmerich Manual
HighSchoolweredisclosedduringtheaudit.

4.
NomaterialweaknessesrelatingtotheauditofthemajorFederalprogramsarereportedin
theIndependentAuditor’sReportonComplianceforEachMajorProgramandonInternal
ControloverComplianceRequiredbytheUniformGuidance.

5.
The auditor’s report on compliance for the major Federal program for Emmerich Manual
HighSchoolexpressesanunmodifiedopinion.

6.
There are no audit findings relative to the major Federal program for Emmerich Manual
HighSchoolreportedinPartCofthisschedule.

7.
Theprogramtestedasamajorprogramisasfollows:

FederalProgram 





CFDANo. 

U.S.DepartmentofEducationͲ
TitleIGrantstoLocalEducationalAgencies
84.010
TitleIGrantstoLocalEducationalAgenciesͲSchool
ImprovementGrant
84.010A
 
8.
ThethresholdfordistinguishingTypesAandBprogramswas$750,000.

9.
EmmerichManualHighSchoolwasdeterminedtobealowͲriskauditee.

B. FindingsͲFinancialStatementsAudit


Nomatterswerereported.

C. FindingsandQuestionedCostsͲMajorFederalAwardsProgramAudits


Nomatterswerereported.

D. OtherIssues

1.
Nomanagementletterisrequiredbecausetherewerenofindingsrequiredtobereported
inaseparatemanagementletter.

2.
Noscheduleofpriorauditfindings isrequiredbecausetherewerenopriorauditfindings
relatedtoFederalprograms.

3.
No corrective action plan is required because there were no findings reported under the
UniformGuidance.
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Budget Narrative
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Emmerich Manual High School
Revenue Assumptions
Pupil Revenue funding is assumed at $8,857 per student in Year 1. This is based on the latest
funding amounts published by the Indiana Department of Education.
Food service revenue consists of a combination of full-paid lunches and reimbursement from the
National School Lunch Program (Table 15.1).




Table 15.1

Year 1
$359,473

Year 2
$373,852

Year 3
$388,231

Year 4
$402,609

Year 5
$416,988

Other revenue, which includes a 2% assumed increase to per-pupil funding each year as well federal e-rate
funding, is shown in Table 15.2 below.
Table 15.2

Year 1
$141,994

Year 2
$144,834

Year 3
$147,730

Year 4
$150,865

Year 5
$153,698

Expense Assumptions
Average teacher wage is assumed at $40,000.
Performance-based bonus is included in the budget as outlined in the table below. However, ReThink
may use Manual’s remaining fund balance each year to increase bonus compensation at their
discretion.




Table 15.3

Year 1
$4,361

Year 2
$4,626

Year 3
$4,900

Year 4
$5,183

Year 5
$5,476

NEI management fees are calculated as a percentage of revenue at 10% in in all years (Table 15.4).


Table 15.4

Final Management Fee



Year 1

Year 2

Year 3

Year 4

Year 5

$857,718

$899,235

$942,017

$986,100

$1,031,520

In accordance with IC 20-26-7-1, rent is calculated at 0% of revenue in all years (Table 15.5).
Table 15.5

Year 1
$0



Year 2
$0

Year 3
$0

Year 4
$0

Year 5
$0

Daily transportation cost for 10 busses is assumed at $377 with 2% inflation for Year 2 and beyond
(Table 15.6).
Table 15.6

Projected Transportation Expense

Year 1

Year 2

Year 3

Year 4

Year 5

$692,863

$734,989

$778,523

$823,504

$869,973
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Emmerich Manual High School


Instructional technology costs (hardware used for instruction and instructional software) assumptions
for each year are outlined in the table below (Table 15.7)
Table 15.7

Year 1
$63,492



Year 2
$85,680

Year 3
$87,270

Year 4
$89,650

Year 5
$92,090

Table 15.8 below shows the 5-year projected staffing matrix.

Table 15.8



Cumulative fund balance of at least 3% of total revenue is achieved by Year 3 and a balance of
$1,047,834 is reached by the end of Year 5 (Table 15.9). These funds will be maintained for Manual
and used at ReThink’s discretion.

Table 15.9

Cumulative Fund Balance
% to Revenue

Year 1
$27,867

Year 2
$95,190

Year 3
$283,295

Year 4
$599,924

Year 5
$1,047,834

0.3%

1.1%

3.0%

6.1%

10.2%

2
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Emmerich Manual High School
a. The degree to which the school (and network) budget relies on variable income

(e.g., grants, donations, fundraising).
Manual anticipates receiving grant funding for Title I ($898,000 each year), Title II ($68,887 each year), Title
III ($15,000 each year), IDEA ($178,000 each year), the Perkins Grant ($123,000 each year), the Homeland
Security Grant ($29,000 each year), and the Charter and Innovation Network School grant ($750 per student
each year). Total grant revenue assumptions are outlined in Table 15.10 below.
Table 15.10

Year 1
$1,875,911

Year 2
$1,896,911

Year 3
$1,917,911

Year 4
$1,938,911

Year 5
$1,959,911

b. The school’s contingency plans to meet financial needs if anticipated

revenues are not received or are lower than the estimated budget.
Conservative assumptions have been made on the financial budget, especially during the first year, to ensure
the financial health of operations. As part of the mitigation process, ReThink and NEI will closely monitor
enrollment during the first year to spend appropriately on enrollment-based expenses, particularly
compensation, which is the biggest expense in the budget. Alternative outcomes will be contemplated before
assuming responsibility of school operations to safeguard against potential shortfalls. If expectations are not
met, Manual will engage in a mitigation process entailing reduction of controllable expenses while maintaining
the necessities for the education of the students.
If revenue shortfalls occur due to lower than expected enrollment, a revised budget will be created and
submitted to the district. Variable expenses will be adjusted to compensate for the revenue shortfall. For
example, staff and associated expenses will be reduced as required comparable to the reduced enrollment.
Budgets are revised as necessary to achieve balance and align costs with revenue in a manner that is least
disruptive to the learning environment.
c. How the school will ensure it has sufficient funds to cover all anticipated
expenses, including but not limited to: (a) start-up costs, (b) any special
education costs incurred, (c) any transportation costs necessary to ensure the
school will be accessible for all enrolled students, and (d) required retirement
plan contributions.
ReThink will approve Manual’s budget on an annual basis and conduct budget management throughout the
year using a 3-part process: (1) review and approval of financial statements, (2) review of budget vs. actual
variances, and (3) forecasting of future results. The first part of the process is the preparation of Manual’s
monthly financial statements. These financial statements are prepared by NEI and are distributed
electronically to both school leadership and ReThink. Monthly financial statements are prepared using
Generally Accepted Accounting Principles specific to governmental entities. Monthly financial statements
include a comparison of actual results to the approved budget to facilitate the second part of the process.
Through forecasting, the third part of the process, the governing board is able to make timely decisions to
ensure the financial health of Manual.

3
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Attachment 16
Existing Organizer
Audits and Financial
Statements
Since Rethink Forward Indiana, Inc. is a non-profit governing board organized for
the purpose of operating charter schools, and does not currently operate a charter
school, Attachment 16 is not applicable.
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Attachment 17
Litigation
Documentation
Since Emmerich Manual High School does not currently have any pending litigation,
Attachment 17 is not applicable.
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Attachment 18
Statement of
Assurances

375

Exhibit D

Statement of Assurances

The charter school agrees to comply with all of the following provisions: (Read and check)

!Sf 1. A resolution or motion has been adopted by the charter school applicant's governing body that
authorizes the submission of this application, including all understanding and assurances
contained herein, directing and authorizing the applicant's designated representative to act in
connection with the application and to provide such additional information as required.

rszJ

2. Recipients operate (or will operate if not yet open) a charter school in compliance with all
federal and state laws, including Indiana Charter Schools Law as described in all relevant
sections oflndiana Code ("IC") § 20-24.

cs( 3. Recipients will, for the life of the charter, participate in all data reporting and evaluation
activities as required by the Indiana Charter School Board ("ICSB") and the Indiana
Department of Education. See in particular IC § 20-20-8-3 and relevant sections of IC § 20-24.

r1J

4. Recipients will comply with all relevant federal laws including, but not limited to, the Age
Discrimination in Emplqyment Act of 197 5, Title VI of the Civil Rights Act of 1964, Title IX of the
Education Amendments of1972, section 504 of the Rehabilitation Act of 1973, Part B of the
Individuals with Disabilities Education Act, and section 427 of the General Education Provision Act.

rsY 5. Recipients receiving federal Charter School Program Grant funds will comply with all
provisions of the Non regulatory Guidance-Public Charter Schools Program of the U.S.
Department of Education, which includes the use of a lottery for enrollment if the charter
school is oversubscribed, as well as with applicable Indiana law. See also relevant sections of IC
§ 20-24.
6. Recipients shall ensure that a student's records, and, if applicable, a student's individualized
education program as defmed at 20 U.S. C. § 1401 (14) of the Individuals with Disabilities Education
Act, will follow the student, in accordance with applicable federal and state law.

~

J

7. Recipients will comply with all provisions of the Elementary and Secondary Education Act of 1965,
as amended by the Every Student Succeeds Act of2015, including but not limited to, provisions on
school prayer, the Boy Scouts of America Equal Access Act, the Armed Forces Recruiter Access
to Students and Student Recruiting Information, the Unsafe School Choice Option, the Family
Educational Rights and Privacy Act and assessments.
8. Recipients will operate with the organizer serving in the capacity of fiscal agent for the charter
school and in compliance with generally accepted accounting principles.

1
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Q; 9. Recipients will at all times maintain all necessary and appropriate insurance coverage.

cJ' 10. Recipients will indemnify and hold harmless the ICSB, the State oflndiana, all school
corporations providing funds to the charter school (if applicable), and their officers, directors,
agents and employees, and any successors and assigns from any and all liability, cause of action,
or other injury or damage in any way relating to the charter school or its operation.

d 11.recipient
Recipients understand that the ICSB may revoke the charter if the ICSB deems that the
is not fulfilling the academic goals, fiscal management, or legal and operational
responsibilities outlined in the charter.

Signature from Authorized Representative of the Charter School Applicant
I, the undersigned, am an authorized representative of the charter school applicant and do hereby
certify that the information submitted in this application is accurate and true to the best of my
knowledge and belief. In addition, I do hereby certify to the assurances contained above.
DATE

Name and Title

Te. J \=e_e V\t_J

e-

DotY ~ C\1\q: 0

Signature

~-~

2
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Organizer/Management Company Portfolio Summary
Please complete for each school currently or formerly operated by the organizer or management company. Insert additional rows as needed
School Information
School Name

Contact
Information

Address

1 Emma Donnan Elementary School (EDES)

1202 East Troy Avenue, Indianapolis, IN 46203

317-217-1979

2 Emma Donnan Middle School (EDMS)

1202 East Troy Avenue, Indianapolis, IN 46203

317-217-1979

3 Emmerich Manual High School (EMAN)

2405 Madison Avenue, Indianapolis, IN 46225

317-396-0064

4 Thomas Carr Howe Community High School (HOWE)

4900 Julian Avenue, Indianapolis, IN 46201

317-217-1980

1

Name and Contact Information for Authorizer
Indiana Charter School Board
Ron Sandlin-Senior Director, School Performance
143
W. Market Street, Suite 500, Indianapolis, IN 46204 (317)
232-0962
Indiana Charter School Board
Ron Sandlin-Senior Director, School Performance
143
W. Market Street, Suite 500, Indianapolis, IN 46204 (317)
232-0963
Indiana Charter School Board
Ron Sandlin-Senior Director, School Performance
143
W. Market Street, Suite 500, Indianapolis, IN 46204 (317)
232-0964
Indiana Charter School Board
Ron Sandlin-Senior Director, School Performance
143
W. Market Street, Suite 500, Indianapolis, IN 46204 (317)
232-0965

Year Opened

Year Closed (if
applicable)

2015-2016

N/A

2012-2013

N/A

2012-2013

N/A

2012-2013

N/A

379

Summary

nt company. Insert additional rows as needed

Grade Levels

Number of Students

FRL %

Special Education %

Minority %

ELL %

Management Company

K-6

249

97%

7.5%

72.0%

12.0%

Noble Education Initiative

7-8

179

97%

7.5%

58.0%

9.4%

Noble Education Initiative

9-12

630

97%

23.0%

55%

10.0%

Noble Education Initiative

7-12

519

97%

18.0%

67.0%

9.3%

Noble Education Initiative

2
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Organizer/Management Company Portfolio Summary

Please complete for each school currently or formerly operated by the organizer or management company. Insert additiona

School Performance
Please provide the most recent three years of academic data, if available, for each school listed on Tab 1, inserting additional Tabs as necessary for additional school

School Name: Emma Donnan Elementary School

Year 1:

Year 1:

Year 2:

2018-19

2017-2018

2016-2017

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

K
1
2
3
4
5
6

96%
44%
58%
23%
24%
29%
9%

N/A
N/A
N/A
N/A
N/A
N/A
N/A

69%
31%
47%
48%
35%
26%
9%

N/A
N/A
N/A
N/A
N/A
N/A
N/A

iReady
iReady
iReady

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

K
1
2
3
4
5
6

N/A
N/A
N/A
0%
0%
29.50%
30.20%

N/A
N/A
N/A
116.5
116.5
116.5
116.5

N/A
N/A
N/A
0%
28.60%
31.10%
23.30%

N/A
N/A
N/A
95.7
95.7
95.7
95.7

N/A
N/A
N/A

ISTEP+
ISTEP+
ISTEP+
ISTEP+

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

K
1
2
3
4
5
6

N/A
N/A
N/A
0%
33.30%
39.00%
47.80%

N/A
N/A
N/A
120.7
120.7
120.7
120.7

N/A
N/A
N/A
0%
0%
35.70%
41.30%

N/A
N/A
N/A
108.3
108.3
108.3
108.3

N/A
N/A
N/A

3

iLearn
iLearn
iLearn
iLearn

ISTEP+
ISTEP+
ISTEP+
ISTEP+
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tfolio Summary

nagement company. Insert additional rows as needed

abs as necessary for additional schools. Insert additional rows as necessary for each grade level.

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A
N/A

85.7%
90.3%
91.4%
92.6%
93.1%
94.1%
93.7%

N/A
N/A
N/A
N/A
N/A
N/A
N/A

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A
N/A

85.7%
90.3%
91.4%
92.6%
93.1%
94.1%
93.7%

N/A
N/A
N/A
N/A
N/A
N/A
N/A

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A
N/A

100%
99.9%
100%
100%
100%
100%
100%

N/A
N/A
N/A
N/A
N/A
N/A
N/A

4
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Organizer/Management Company Portfolio Summary

Please complete for each school currently or formerly operated by the organizer or management company. Insert additiona

School Performance
Please provide the most recent three years of academic data, if available, for each school listed on Tab 1, inserting additional Tabs as necessary for additional school
School Name: Emma Donnan Middle School

Year 1:

Year 1:

Year 2:

2018-19

2017-2018

2016-2017

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

7
8

20%
32%

N/A
N/A

11%
24%

N/A
N/A

iLearn
iLearn

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

7
8

38.20%
35.10%

113.9
113.9

29.90%
26.90%

105.6
105.6

ISTEP+
ISTEP+

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

7
8

31.00%
22.90%

71.3
71.3

14.70%
13.10%

84.5
84.5

ISTEP+
ISTEP+

5
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tfolio Summary

nagement company. Insert additional rows as needed

abs as necessary for additional schools. Insert additional rows as necessary for each grade level.

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A

N/A
N/A

86.9%
84.2%

N/A
N/A

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A

N/A
N/A

86.9%
84.2%

N/A
N/A

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A

N/A
N/A

90.2%
87.8%

N/A
N/A

6
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Organizer/Management Company Portfolio Summary

Please complete for each school currently or formerly operated by the organizer or management company. Insert additiona

School Performance
Please provide the most recent three years of academic data, if available, for each school listed on Tab 1, inserting additional Tabs as necessary for additional school

School Name: Emmerich Manual High School

Year 1:

Year 1:

Year 2:

2018-2019

2017-2018

2016-2017

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

9
10
11
12

N/A
28.00%
N/A
N/A

N/A
N/A
N/A
N/A

N/A
7.50%
N/A
N/A

N/A
N/A
N/A
N/A

N/A
ISTEP+ Grade 10
N/A
N/A

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

9
10
11
12

38.70%
23.60%
40%
47%

N/A
83.2
N/A
N/A

21.20%
7.90%
21%
27%

N/A
91.4
N/A
N/A

Engrade
ISTEP+ Grade 10
Engrade
Engrade

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

9
10
11
12

28.00%
25.60%
46.0%
N/A

53.00%
95.3
N/A
N/A

20.00%
10.10%
41.0%
N/A

51.00%
91.8
N/A
N/A

NWEA
ISTEP+ Grade 10
NWEA
N/A

7
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tfolio Summary

nagement company. Insert additional rows as needed

abs as necessary for additional schools. Insert additional rows as necessary for each grade level.

4-Year
Grad Rate
N/A
N/A
N/A
N/A
4-Year
Grad Rate
78.30%
78.30%
78.30%
78.30%
4-Year
Grad Rate
78.00%
78.00%
78.00%
78.00%

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A

N/A

N/A
N/A
N/A

N/A
N/A
N/A

N/A
N/A
N/A
N/A

CCRI

Attendance Rate

Post-Secondary Attainment %

50.50%
50.50%
50.50%
50.50%

86.50%
87.10%
85.00%
78.90%

N/A
N/A
N/A
N/A

CCRI

Attendance Rate

Post-Secondary Attainment %

46.90%
46.90%
46.90%
46.90%

85.50%
84.00%
82.20%
78.50%

N/A
N/A
N/A
N/A

8
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Organizer/Management Company Portfolio Summary

Please complete for each school currently or formerly operated by the organizer or management company. Insert additiona

School Performance
Please provide the most recent three years of academic data, if available, for each school listed on Tab 1, inserting additional Tabs as necessary for additional school
School Name: Thomas Carr Howe Community High School

Year 1:

Year 1:

Year 2:

2018-19

2017-2018

2016-2017

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

7
8
9
10
11
12

16.70%
22.70%
N/A
29.60%
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A

9%
10.60%
N/A
0%
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A

iLEARN
iLEARN
N/A
ISTEP+ Grade 10
N/A
N/A

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

7
8
9
10
11
12

18.90%
41.70%
35.00%
23.50%
N/A
N/A

80.1
80.1
N/A
101.8
N/A
N/A

0%
31.40%
23.00%
0%
N/A
N/A

84.5
84.5
N/A
136.5
N/A
N/A

ISTEP+
ISTEP+
Engrade
ISTEP+ Grade 10
N/A
N/A

Grade Level

ELA Proficiency

ELA Growth (VA)

Math Proficiency

Math Growth (VA)

Instrument Used

7
8
9
10
11
12

37.40%
20.60%
36.00%
21.30%
30.00%
N/A

68.3
68.3
28.00%
69.3
N/A
N/A

22.30%
19.70%
33.00%
0%
41.00%
N/A

76.9
76.9
61.00%
83.2
N/A
N/A

ISTEP+
ISTEP+
NWEA
ISTEP+ Grade 10
NWEA

9
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tfolio Summary

nagement company. Insert additional rows as needed

abs as necessary for additional schools. Insert additional rows as necessary for each grade level.

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A
N/A

N/A
N/A
N/A

91.80%
88.20%
N/A

N/A
N/A
N/A

N/A
N/A
N/A

N/A
N/A
N/A

N/A
N/A
N/A

N/A
N/A
N/A

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A
91.80%
91.80%
91.80%
91.80%

N/A
N/A
5.30%
5.30%
5.30%
5.30%

91.80%
88.20%
82.90%
78.10%
76.60%
73.70%

N/A
N/A
N/A
N/A
N/A
N/A

4-Year
Grad Rate

CCRI

Attendance Rate

Post-Secondary Attainment %

N/A
N/A
48.70%
48.70%
48.70%
48.70%

N/A
N/A
6.50%
6.50%
6.50%
6.50%

90.90%
83.50%
83.80%
81.70%
83.10%
74.60%

N/A
N/A
N/A
N/A
N/A
N/A

10
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