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Castle Creek Homeowner’s Association (CCHA)
Rules and Regulations

Revised 2017

Statement of Purpose
These rules and regulations are to be used by the Class A and Class B members and the Board of Directors to 
clarify their respective responsibilities, as well as understand what is permissible by members. The Board of 
Directors reserves the right to amend these Rules and Regulations as may be necessary throughout time.

CCHA's Responsibilities (to Class A members of the Association):
1. Maintenance and replacement of roofs and siding, excluding the replacement or repair of doors,

garage doors, windows, shutters, and porch lighting fixtures (see Section 5)
2. Scheduled painting of front doors, shutters, porches, and exterior trim
2. Maintenance and replacement of gutters and downspouts
3. Maintenance of the lawn, which is limited to mowing, trimming and fertilizing (see Section 4)
4. Replacement and structural repair of decks, excluding annual cleaning and staining, provided

there is no neglect or damage on behalf of the Owner (see Section 5)
5. Replacement and structural repair of privacy fences, excluding painting
6. Repair and replacement of front porch concrete pad, steps, banisters, hand rails, and walkway, provided 

there is no neglect or damage on behalf of the Owner
7. Maintenance of Recreation Areas (pool, playground, etc.)
8. Maintenance of certain security lighting on buildings and throughout Common Areas
9. Maintenance of parking pads ow ned by CCHA
10. Maintenance of the Reserve Account to fund long term capital improvements (painting and roof 

replacements, i.e.)
11. Review of requests for exterior alterations and issuance of approval or disapproval in a timely manner
12. Insurance of original structure, excluding contents, improvements, betterments, and personal 

Liability (Refer to Policy Resolution 4-13-12-2 for deductible requirements w'hich must be met by 
Owners filing claims with CCHA’s insurance)

Class A Member Responsibilities:
1. Condominium insurance (H06 or equivalent) including betterments & improvements (Owners filing 

claims through CCHA’s insurance must meet the deductible as provided in Policy Resolution 4-13-12-2)
2. Maintenance and repairs to the Unit’s foundational walls
3. Yard area must be kept clean and unencumbered of any debris so mowing can be accomplished without 

difficulty to the landscape company
4. Roofs and buildings must not be damaged by any unapproved construction (mounting satellite dishes, i.e.)
5. Maintenance of decks and privacy fences by annual cleaning and staining; approved stain types can be 

obtained from the CCHA management company
6. Maintenance and replacement of driveways
7. Replacement of doors, garage doors, windows, shutters and porch lighting fixtures; All replacements must 

be approved by the CCHA as stated below in item 10.
8. Keeping the sidewalks, driveways, and parking pads clear of weather (i.e. snow) and debris (bikes, 

garbage, etc.)
9. Maintenance and replacement of porch lights and gas lamps, if applicable to the Owner’s property
10. Submission of an Alteration Request Form for exterior alterations and structural changes, additions, or 

Replacements
11. Compliance with all CCHA Rules and Regulations and all local ordinances
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CCHA's Responsibilities (to Class B members of the Association):
1. Maintenance of Recreation Areas (pool, playground, etc.) through the Recreation Area Fund.
2. Maintenance of the parking pads on Mosside Loop and Castle Creek Drive, nearest the pool.
3. Enforcement of the Rules and Regulations as provided herein

Class B Member Responsibilities:
1. Insurance of original structure and entire building exterior, and a copy provided to the Association upon 

request
2. Winter maintenance of all sidewalks and driveways serving Class B Member Units
3. Compliance with all applicable CCHA regulations and rules (pool rules, i.e.)
4. Observance of all local ordinances and property maintenance laws, as well as enforcing tenant 

compliance with local ordinances

Guidelines for Members and CCHA for Maintenance and Home Improvements
Owning a unit(s) within Seven Fields is a decision of choice. The choice entails involvement with all of 
those who share that choice with us. Our involvement includes providing for the maintenance of a sound 
investment in our community, maintaining its physical health and appearance, and respecting the equal 
entitlements of each other. For additional details as to Class A maintenance responsibilities, please refer 
Exhibit A, the Castle Creek Homeowners Association Maintenance Matrix.

The following guidelines are enacted to help achieve these goals. CCHA assumes all unit Owners have the 
best of intentions, and where failure to observe a rule does occur, CCHA assumes that it may be due to 
misunderstanding or oversight, without intention to willfully violate any rules. CCHA aims to provide 
guidance and, where appropriate, provide sanctions and enforcement. Enforcement is in place for those 
few cases, which requires measures that protect the interest of all those who do honorably perform as they 
should without violation. Failure to obey any of the CCHA Rules and Regulations will result in the penalties 
described in Section 2 herein.

Section 1 - Subjects of Rules and Regulations
Common Elements include open spaces including pool, playground, and mini-park with gazebo. This can 
also be termed “Common Area” or “Recreation Areas”. A Limited Common Element is property owned by 
CCHA but to which each Owner holds exclusive use. For example, parking pads are owned by CCHA, but 
the parking pads are for the exclusive use and enjoyment of Castle Creek residents.

A. Exterior Alterations
Unit Owners may not make any alterations, additions, or improvements to the exterior of their units 
or to any Common Element or Limited Common Element, without prior written consent from the Board of 
Directors of CCHA. An Exterior Alteration Request form can be obtained by contacting the management 
company.

Unless clearly stated in these Rules and Regulations, all requests for alterations, removals, additions or 
improvements to any unit or Common Element or Limited Common Element, or any variation from the 
requirements of the CCHA Inc. Rules and Regulations, must be submitted to the CCHA Board of Directors 
for approval prior to the date on which such work is planned to begin and shall be in writing. Such requests 
shall state, with specificity, the work to be done and, if necessary, the reasons for a variance. Work must 
begin within three (3) months from the date of approval and all work must be completed within a reasonable 
time thereafter. The work shall be performed as indicated in the request and the unit Owner shall not vary 
from the request without prior written consent of CCHA. If no work has commenced within three (3) months 
from the date of approval, such approval shall be deemed void and no longer valid. Unless special actions 
are required by CCHA, all requests for approval shall be returned within 30 days after the date of the request 
and shall be marked "approved” or “not approved”. If not approved, CCHA shall state reasons for 
disapproval and/or shall indicate the deficiencies in such request. To avoid any loss, inconvenience, or
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disappointment, it is strongly recommended that a unit Owner make no monetary or legal commitment with 
any third party, contractor, supplier or other person or entity, or purchase any materials or supplies, prior to 
receiving approval from CCHA. If an Owner proceeds with work before acquiring approval or after 
receiving disapproval, CCHA may require the Owner to undo the work or construction at the Owner’s 
expense, in order to return the property to its appearance prior to the unapproved alteration.

B. Complaints of Board and Management
Any complaints regarding the maintenance and condition of the Common Areas or the action of CCHA or its 
officers, employees or independent contractors shall be made in writing to CCHA. The Association shall be 
granted a reasonable time (except with emergencies) to study and act upon the complaint.

C. Dues and Assessments
The expense of performing the ongoing maintenance and renewal of CCHA's responsibilities, along with 
administration, insurance, services and enforcement of these rules and regulations, are funded by a quarterly 
assessment to be paid by Class A members and a quarterly Recreation Area assessment to be paid by Class B 
members to the Association as stated by the CCHA By-laws. A portion of each individual Class A member’s 
assessment is allocated for the Recreation Area Fund so that the Fund is contributed to uniformly by all 
members. All members shall pay these assessments within thirty (30) days of a due date stipulated. 
Nonpayment of these dues shall be subject to procedures as stipulated in the Association's By-laws (Article 
XI, Assessments). Quarterly assessments may be raised up to 10% with approval by the CCHA Board.

It is recognized that the regular assessment may not be sufficient to find certain large projects. In such 
instances, special assessments may be levied against all members, providing a vote of approval is obtained. 
Any special assessment shall require a vote of approval by fifty percent (50%) plus one. Approved special 
assessments shall be lienable and collectible by CCHA.

Section 2 - Enforcement of Guidelines and Bylaws
CCHA will notify members of violation(s) of any of these rules and regulations, and if the violation is not 
rectified before a set date, a fine will be in applied to the unit Owner’s account. Additionally, upon receipt of 
a written complaint of any violation, CCHA will investigate the complaint and notify the Owner of the 
potential violation(s).

A. Common Practice
The practice is to notify members, in writing, of the violation stating there is a given 10 days to rectify the 
violation. If there are extenuating circumstances preventing the Owner from correcting the violation, it is the 
Owner’s responsibility to contact the management company and request an extension of time from CCHA. 
If the violation persists and compliance is not met, a fine will be imposed. A fine may be imposed only if 
there was a) adequate written notice of the violation(s) and the notice was provided by an authorized officer 
or agent of CCHA and b) the notice was provided with a clear statement of the violation. The notice may be 
sent by First Class mail, Certified mail, delivered by hand to the Owner, or posted on the front door of the 
unit.

B. Fines
The first notification of a violation shall be made to an Owner as a Warning Notice of Violation to provide a 
due date for correction and the fine to be applied if not compliant. The initial fine is set at $25.00 for the 
second occurrence of a violation, deemed a Second Notice of Violation and following the Warning Notice. 
However, multiple or continuing violations may result in fines greater than $25.00 and in multiples thereof. 
If a unit Owner or tenant has a violation of the same or substantially similar rule or regulation, the unit 
Owner may be assessed a $50.00 fine for the third occurrence and $ 100.00 for the fourth occurrence. After 
the fourth notice, CCHA may assess a fine in an amount calculated to cause the unit Owner to cease the 
violation. Simple interest on all assessed and unpaid fines shall accrue at the rate of 18% per annum. 
CCHA, in its sole discretion, may restrict or suspend the rights or privileges of any unit Owner or tenant 
from the community pool as a penalty for noncompliance with the Rules and Regulations. If the unit Owner 
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is unwilling to pay the fine and/or cease the violation, a lien shall be placed against the unit along with an 
assessment against the unit and the Owner. Please refer to the CCHA Violation Penalty Structure document 
as Exhibit B of the CCHA Rules and Regulations.

C. Enforcement
The management company employed by CCHA is responsible for enforcing the rules and regulations 
through community inspections and subsequent notices of violations. The management company is also 
responsible for levying fines and following up with reported complaints of violations. If a member has not 
corrected the violation within a given amount of time, CCHA may choose to correct the violation (especially 
if the violation is a health hazard) and apply the expense the account of the unit Owner to reimburse CCHA 
for the cost of correcting the violation.

D. Landlords and Tenants
For rental properties, CCHA will conduct business solely with the unit Owner/Landlord. However, tenants 
may be notified of violations, in addition to the landlord. It is the sole responsibility of each unit Owner to 
ensure the tenant’s compliance and property’s compliance with all CCHA Rules and Regulations. 
Furthermore, it is the landlord's responsibility to pay any fines that are applied due to the violations of a 
tenant. It is also the landlord's responsibility to inform each tenant of the Rules and Regulations and 
standards of the Castle Creek community. Owners are responsible for providing the management company 
with any and all requested documents regarding the tenant’s contact information or lease agreement. CCHA 
reserves the right to institute an administrative fee to be assessed to rental properties to compensate for the 
additional expenses of communication, violation follow-up, and gathering of information and documents.

E. Grand-fathering
With the implementation of new rules, there will be no “grand-fathering” of rules and regulations. For any 
unit that is not in compliance at the issuance of updated Rules and Regulations, the Owner will have 30 days 
to bring the property into compliance.

Section 3 - Neighborhood Environment

A. Parking Pads and Parking Lots
Some parking pads are designated for guest use only and are marked as such. Those pads are designated for 
the exclusive use of visitor vehicles. Permanent residents found to be parking on “guest-only” pads 
habitually or for extended times are subject to violation, fines, and towing.

No Common Area parking lot is to be used as long-term parking for members and only a maximum use of 
48-hour is allowed. Citations and notices of violation will be made on vehicles left parked beyond the 
maximum allowable period. Additionally, no automobile repairs are permitted in Common Area parking 
lots. Vehicles (including trailers, campers, motorcycles, and boats) that are noted to be left in the parking 
lots for more than 7 consecutive days will be considered abandoned. After-applying one or more “tow 
warning” stickers to the vehicle, CCHA has the right to arrange for removal of the vehicle by a third-party 
towing company.

Parking spaces and pads provided for the use of permanent residents are to be used for the parking of 
licensed and inspected automobiles in operating condition. Commercial vehicles, campers, trailers, boats, 
etc. are not to be parked in the spaces. No major automobile repairs are to take place in the parking pads.

Any exemptions to the above parking policies, must be requested by contacting the management company.

B. Illegal Parking
Parking on the grass is strictly prohibited at any location in the community. Regardless if the vehicle belongs 
to a permanent resident or guest, all vehicles parked on the grass are subject to towing. Vehicles may be 
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towed from the grass on Common Ground and from Owner’s properties, as the yards surrounding units 
maintained by the Association and Owners are advised that doing so is a violation which constitutes towing.

Local ordinances do not allow street parking. If a member has a complaint that this is not being observed in 
the community, he or she should contact the Seven Fields Borough or the police to resolve the matter.

C. Mailbox Area
Parking a vehicle next to or around mailboxes is prohibited.

D. Garbage
Refuse items, bagged garbage, or garbage cans must be in areas that are not visible from the street, such as in 
a proper receptacle and on the rear patio or deck. Residents may place their garbage can at the curb for pick
up no earlier than 6:00 p.m. on the day prior to pick up and the garbage can must be retrieved from the curb 
no later than 7:00 p.m. the day of pick-up. Please refer to the Borough ordinances for additional restrictions.

E. Storage
Items stored on rear patios must be neat; there is to be no hanging of towels, linens, clothing, rugs, curtains, 
mops, or laundry of any kind from windows or decks or exposed on any part of the Common Elements or 
Limited Common Elements, in order to preserve the aesthetics of the neighborhood. Building materials 
should not be stored on a rear patio for more than ten (10) days. Porches should be tidy in appearance, 
particularly in winter months, with tools, lawn implements, and patio furniture stored appropriately.

It is prohibited to store items on the front porch of the unit, such as garbage cans, boxes, shovels, rakes, 
buckets, bicycles, sleds, and other items that lead to a “cluttered” appearance.

F. Pets
Members may own domesticated pets. The ownership of livestock or farm animals, such as chickens, pigs, 
or llamas, is prohibited.

Pets are to always abide by the state Leash Law and Seven Fields Borough Ordinances, which includes 
picking up of pet waste and its proper disposal. Pet waste is not to be disposed in the Common Area trash 
cans, and only specifically-designated receptacles may be used to dispose of pet waste.

All pets are the responsibility of the Owner and are to always be supervised when outside. Pets may not be 
tethered in the yard. Owners are responsible for the prompt disposal of pet waste from the yard surrounding 
the unit, and failure to do so or allowing pet waste to accumulate will constitute a violation.

Any conduct of a pet-related business is strictly prohibited. No member is permitted to operate a “doggie
daycare” or other pet-care service. Professional breeding, selling, and warehousing of animals is also 
prohibited.

G. Zoning
Unlawful use of premises is prohibited. All zoning ordinances and regulations of all governmental bodies 
shall be observed (no operation of a commercial business from home, building without a building permit, 
etc.). Upon request, the management company will provide a copy of Seven Fields Borough governances 
specific to planned communities.

H. Noise/Nuisance
No member or any resident is permitted to make loud noises, especially with outside radios, or do anything 
that will interfere with the rights or comforts of another member or resident. This also includes vocal or 
musical instruments, audio/visual devices and any activity which would cause the annoyance of other 
members and residents. Furthermore, acceptable hours to perform construction or loud maintenance work is 
to be determined by the Borough. Fines can be assessed to unit Owners conducting work outside of these 
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hours. Please refer to Seven Fields Borough ordinances for additional noise restrictions. Any resident who 
experiences such an annoyance may address the matter with the Police and is requested to file a written 
complaint with the Borough office, with the specifics of the noise/nuisance infraction.

I. Sidewalks and Driveways
It is the member's responsibility to keep sidewalks and driveways clean and maintained free of snow and 
debris, except on Common Area.

J. Vandalism
Vandalism of private property' or Common Area or creation of any environmental hazard will not be 
tolerated and violators will be prosecuted to the full extent of the law. Violators will be responsible for all 
costs of repairing potential damages.

K. Playground
The community playground, adjacent to the Castle Creek swimming pool, closes at dusk. Loitering at the 
playground area is prohibited. Members must observe any playground area rules that may be developed and 
approved by the Board from time to time.

L. Community Pool
The Castle Creek community swimming pool is governed by a separate document of rules and regulations, 
for which all Owners and tenants are responsible to obey. Pool access is revocable after multiple notices of 
pool rule infractions or account delinquency.

M. Outdoor Fires
Outdoor fires are permitted if the unit Owner obtains the approval of Seven Fields Borough. Due to liability 
reasons and the close proximity of buildings, outdoor fire pits or fireplaces must be a minimum of twenty 
(20) feet from building structures. No cooking grill can be placed against any exterior wall with siding. 
Siding which is damaged from such practice will constitute a violation and be required to be replaced by the 
unit Owner.

Section 4 - Lawn Upkeep and Landscaping
Members are not permitted to make any alterations to the landscaping without prior written consent of 
CCHA, unless being done within the guidelines below and done from an approved list.

A. Shrubs and Trees
It is the responsibility of the unit Owner for the upkeep of existing shrubs and trees on the Owner's property', 
including pruning and removal. Owner awareness of their property boundaries and vegetation within those 
boundaries will give significant clarity to the Owner in terms of his or her responsibility. CCHA approval is 
required for such removals, plantings, and modifications.

B. Flowers
Flowers can be planted in existing mulched beds. The beds must be kept clean and unencumbered of 
any debris or stone edging, so that mowing can be accomplished without difficulty.

C. Fences
No fences other than the original privacy fences built by the developer are permitted. This includes 
“invisible” fences, temporary fencings, or garden fencing.

D. Outside Buildings
No swing sets, playhouses, trampolines, storage sheds or any structure is permitted in or on the yard area or 
on Common Ground. Sandboxes and other toys are not to be left in the yard, which would encumber 
mowing, and must be stored neatly on the rear patio.
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E. Special Treatments
Special treatments such as fertilization and insect-repelling treatments will be provided by CCHA to 
Common Areas on an as-needed basis. Notice of treatments will be communicated three (3) business days in 
advance, via a CCHA website posting and by email to residents that have provided email addresses for 
contact.

Section 5 - External House

A. Lights
Members are responsible for maintaining their front and back porch lights. The only 
lights permitted to be on after midnight are those less than 100 watts OR security and safety lights. 
Replacement of gas lampposts is the Owner’s responsibility, and the lights may be replaced with gas or 
electric lampposts. Replacement of exterior lighting fixtures must be approved by CCHA.

B. Gutters
Gutters are maintained and replaced by the Association, provided there is no damage or neglect on behalf of 
the Owner. It is prohibited to mount or hang decorations on the gutters. CCHA is responsible for gutter 
cleaning twice per year. Additional cleanings, if necessary, are the responsibility of the individual Owner.

C. Decks and Hot Tubs
Alterations to original deck specifications are at the cost of the Owner and made only with written approval 
of CCHA. CCHA is responsible for the replacement and structural repair of original decks, which does not 
include expansions, alterations, annual cleaning or staining. Owners are responsible for cleaning the deck 
and staining it with the approved stain color, which can be obtained by contacting the management company. 
The Association has the right to refuse replacement if the Owner has neglected to regularly clean and stain 
the deck.

Additionally, the Association reserves the right to employ a third party to stain an Owner’s individual deck, 
if the Owner has not done so upon being notified three (3) times over a ninety (90) day time frame. Hot tubs 
are NOT permitted.

D. Privacy Fences
Privacy fences on rear patios are installed, repaired, and replaced by the Association. The removal of the 
fences is not permitted. Owners are responsible for the regular staining of the unit’s privacy fence. The 
same rules governing deck staining are applicable to the staining of privacy fences.

E. Doors
Members are responsible to install new storm doors, front and back doors, and sliding doors, provided that 
they are an approved style. CCHA written approval is required prior to replacement. CCHA will regularly 
paint front doors as scheduled with the other exterior painting. Any painting deemed necessary outside of 
the regularly-scheduled unit exterior painting is the responsibility of the Owner.

F. Garage Doors
Garage doors are not to be left open for an extended period of time. Replacement of the garage door is the 
Owner’s responsibility. Replacements must look identical in appearance to the original and submitted to 
CCHA for approval.

G. Windows
Window replacement is the responsibility of the unit Owner and must be replaced with windows identical in 
appearance to the original and submitted to CCHA for approval. Broken blinds or inappropriate window 
coverings (paper, tattered curtains, bed sheets, offensive patterns) will constitute a violation.
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H. Satellite Dishes
With approval from CCHA, satellite dishes, are permitted provided they are NOT directly attached to the 
building siding, chimney, or roof. The dish must be placed within the confines of the back yard, deck, or rear 
patio area. If necessary to install the dish in the front of any unit, the dish or antenna must be mounted on a 
short pole and hidden or camouflaged so it is not noticeable from the street. It must also comply with FCC 
regulations. Prior to satellite dish installation, an Exterior Alteration Request Form must be submitted to the 
management company for the consideration by CCHA, and record will be kept of those units which have 
approved satellite dishes. Satellite dishes illegally installed on roofs or siding will be required to be removed 
and damages repaired at the Owner’s expense. An illegally installed satellite dish will prevent the issuance 
of a Resale Certificate to Owners who are selling the unit.

Under special circumstances, approval might be issued for a satellite to be mounted on the roof of a unit. 
The Owner will be responsible for providing CCHA with proof from the satellite service provider that the 
roof is the only location on the property that the dish will be able to receive a signal. If this is the case, a set 
of strict requirements will have to be met before installation can commence. It is the Owner’s responsibility 
to contact the management company to request a permission form specific to satellite installation on a roof.

I. Decorations
Holiday decorations are governed by a set of guidelines which is accessible on the CCHA website. Year- 
round front porch decor is limited to 2-3 items, not including furniture. Decorations specific to holidays 
must be removed no later than ten (10) days after the holiday for which it is designated

J. Driveways
Driveways are to be used for parking of licensed and inspected automobiles in operating condition. 
Commercial vehicles, campers, trailers, boats, etc. are not to be parked in the driveways, according to 
Borough ordinances. No major automobile repairs are to take place in driveways. It is the responsibility' of 
the Owner to keep driveways clear of snow. Owners are responsible for the repair and replacement of their 
individual driveways.

K. Awnings
No metal or fabric rigid awning, canopy, shutter or other object projecting from an outside wall or roof can 
be installed. A neutral color, retractable awning may be installed with approval from the CCHA Board.

L. Utility/Ground Matters
Any utility-related issues are the sole responsibility of the unit Owner. If it is determined at a community 
inspection that a meter or service box to a unit is in need of repair (rust, loose attachments, etc.), the Owner 
will be notified and will be responsible for engaging the utility company or service provider to make the 
repair.

M. Environmental Matters
No flammable, explosive, or otherwise hazardous material, except for the use in common household 
purposes in compliance with the law, can be brought into or stored within the unit, balcony, deck or patio.

N. Signs and Advertising
No signs, advertisement, notice or other lettering is permitted to be inscribed, painted, displayed, exhibited 
on or adhered to any part of the property or unit. The one exception is advertising the sale or rent of a unit, 
provided that the sign be placed in the window or front lawn of the property. No signs may be placed in any 
common area. “For Sale” signs must be removed within 48 hours of the execution of contract of sale for the 
unit. Any exceptions to this ruled must be approved by CCHA.
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Enactment

This revised edition of the Castle Creek Homeowners Association Rules and Regulations, as well as 
all Exhibits, becomes effective on I Q day of October, 2017 and as signed to below.

The Board of Directors may, from time to time, amend this document and exhibits as deemed 
appropriate. Any such amendments will be communicated to all members of the Castle Creek 
Homeowners Association.

//<>//7^
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ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƐŝĚŝŶŐ�ĂŶĚ�ƌĞŐƵůĂƌůǇ-ƐĐŚĞĚƵůĞĚ�ƉĂŝŶƟŶŐ�ŽĨ�ƚŚĞ�
ĞǆƚĞƌŝŽƌ�ŽĨ�ƵŶŝƚƐ�ŝŶĐůƵĚŝŶŐ�ƚƌŝŵ͕�ĚŽŽƌƐ͕�ĂŶĚ�ƐŚƵƩĞƌƐ� 

tŝŶĚŽǁƐ 
y  

KǁŶĞƌƐ�ŵƵƐƚ�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞƉůĂĐĞ�Ăůů�ǁŝŶĚŽǁƐ�ĂƐ�ŶĞĞĚĞĚ�Žƌ���
ĚĞƐŝƌĞĚ�;��,��ĂƉƉƌŽǀĂů�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƌĞƉůĂĐĞŵĞŶƚͿ 

&ƌŽŶƚ��ŽŽƌƐ 
y y 

KǁŶĞƌƐ�ŵƵƐƚ�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞƉůĂĐĞ�ƚŚĞ�ƵŶŝƚ͛Ɛ�ĨƌŽŶƚ�ĚŽŽƌ�ĂƐ�ŶĞĞĚͲ
ĞĚ�Žƌ�ĚĞƐŝƌĞĚ�;��,��ĂƉƉƌŽǀĂů�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƌĞƉůĂĐĞŵĞŶƚͿ͖���,��
ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƌĞŐƵůĂƌůǇ-ƐĐŚĞĚƵůĞĚ�ƉĂŝŶƟŶŐ 

ZĞĂƌ��ŽŽƌƐ 
y  

KǁŶĞƌƐ�ŵƵƐƚ�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞƉůĂĐĞ�ƚŚĞ�ƵŶŝƚ͛Ɛ�ƌĞĂƌ�ĚŽŽƌ�ĂƐ�ŶĞĞĚĞĚ�
Žƌ�ĚĞƐŝƌĞĚ͕�ŝŶĐůƵĚŝŶŐ�ƉĂŝŶƟŶŐ�;��,��ĂƉƉƌŽǀĂů�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƌĞͲ
ƉůĂĐĞŵĞŶƚͿ 

^ƚŽƌŵͬ^ĐƌĞĞŶ��ŽŽƌƐ 
y  

KǁŶĞƌƐ�ŵƵƐƚ�ŝŶƐƚĂůů͕�ƌĞƉĂŝƌ͕�ĂŶĚ�ƌĞƉůĂĐĞ�ƐƚŽƌŵ�Žƌ�ƐĐƌĞĞŶ�ĚŽŽƌƐ�
ĂƐ�ŶĞĞĚĞĚ�Žƌ�ĚĞƐŝƌĞĚ�;��,��ĂƉƉƌŽǀĂů�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ŝŶƐƚĂůůĂƟŽŶ�
Žƌ�ƌĞƉůĂĐĞŵĞŶƚͿ 

'ĂƌĂŐĞ��ŽŽƌƐ 
y  

KǁŶĞƌƐ�ŵƵƐƚ�ƌĞƉĂŝƌ͕�ƉĂŝŶƚ͕�ĂŶĚ�ƌĞƉůĂĐĞ�ƚŚĞ�ŐĂƌĂŐĞ�ĚŽŽƌ�ĂƐ�
ŶĞĞĚĞĚ�Žƌ�ĚĞƐŝƌĞĚ�;��,��ĂƉƉƌŽǀĂů�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƌĞƉůĂĐĞŵĞŶƚͿ� 

&ƌŽŶƚ�WŽƌĐŚĞƐ 

y y 

KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƌŽƵƟŶĞ�ĐůĞĂŶŝŶŐ�ŽĨ�ƉŽƌĐŚĞƐ�ĂŶĚ�
ƌĞƉĂŝƌ�Žƌ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƐŝĚĞǁĂůŬƐ�ĂŶĚ�ƐƚĞƉƐ�ůĞĂĚŝŶŐ�ƚŽ�ƚŚĞ�
ĨƌŽŶƚ�ƐƚŽŽƉƐ͖���,��ǁŝůů�ƌĞƉĂŝƌ͕�ƉĂŝŶƚ͕�ĂŶĚ�ƌĞƉůĂĐĞ�ƚŚĞ�ǀĂƌǇŝŶŐ�
ƐƚǇůĞƐ�ŽĨ�ĨƌŽŶƚ�ƉŽƌĐŚĞƐ�ĂƐ�ŶĞĞĚĞĚ͖���,��ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�
ĐŽŶĐƌĞƚĞ�ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚƐ�ŽĨ�ĨƌŽŶƚ�ƐƚŽŽƉƐ�;ŶŽƚ�ŝŶĐůƵĚͲ
ŝŶŐ�ƚŚĞ�ƐƚĞƉƐ�Žƌ�ƐŝĚĞǁĂůŬͿ� 

ZĞĂƌ��ĞĐŬƐ 

y y 

KǁŶĞƌƐ�ŵƵƐƚ�ĐůĞĂŶ�ĂŶĚ�ƐƚĂŝŶ�ĂŶŶƵĂůůǇ͖���,��ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ƌĞƉĂŝƌƐ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚƐ͕�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ŽǁŶĞƌ�ŚĂƐ�ŶŽƚ�ĐŽŶͲ
ĚƵĐƚĞĚ�ƵŶĂƉƉƌŽǀĞĚ�ŵŽĚŝĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĚĞĐŬ�Žƌ�ĨĂŝůĞĚ�ƚŽ�ŵĂŝŶͲ
ƚĂŝŶ�ƚŚĞ�ĚĞĐŬ�ďǇ�ĂŶŶƵĂů�ĐůĞĂŶŝŶŐ�ĂŶĚ�ƐƚĂŝŶŝŶŐ� 

ZĞĂƌ�WĂƟŽƐ 
y  

KǁŶĞƌƐ�ŵƵƐƚ�ŬĞĞƉ�ƉĂƟŽƐ�ĐůĞĂŶ�ĂŶĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ͖���,��ŝƐ�ƌĞͲ
ƐƉŽŶƐŝďůĞ�ĨŽƌ�ƌĞƉĂŝƌƐ�;ĐƌĂĐŬƐ͕�ĞƚĐ͘Ϳ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚƐ 

WƌŝǀĂĐǇ�&ĞŶĐĞƐ 
y y 

KǁŶĞƌƐ�ŵƵƐƚ�ĐůĞĂŶ�ĂŶĚ�ƐƚĂŝŶ�ƌĞŐƵůĂƌůǇ͖���,��ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ŝŶƐƚĂůůĂƟŽŶ͕�ƌĞƉĂŝƌƐ͕�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ 



/ƚĞŵ���� 
�ĞƐĐƌŝƉƟŽŶ 

KǁŶĞƌ �ƐƐŽĐŝĂƟŽŶ �ŽŵŵĞŶƚƐ 

^dZh�dhZ�>�;�KEd͛�Ϳ    

�ŚŝŵŶĞǇƐ� y y 
KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƌŽƵƟŶĞ�ĐůĞĂŶŝŶŐ�ŽĨ�ĐŚŝŵŶĞǇ�
ƐŝĚŝŶŐ�ĂŶĚ�ŝŶƚĞƌŝŽƌƐ͖����,��ǁŝůů�ƌĞƉĂŝƌ�ĚĂŵĂŐĞƐ�ƉƌŽǀŝĚĞĚ�
ƚŚĞ�ŽǁŶĞƌ�ŚĂƐ�ŶŽƚ�ĐŽŶĚƵĐƚĞĚ�ƵŶĂƉƉƌŽǀĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ� 

�ǆƚĞƌŝŽƌ�>ŝŐŚƚ�&ŝǆƚƵƌĞƐ y y 

��,��ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƚŽ�ƚŚĞ��ƐĞĐƵƌŝƚǇ�
ůŝŐŚƚƐ�ŽŶ�ƚŚĞ�ĨƌŽŶƚ�ĂŶĚ�ƌĞĂƌ�ŽĨ�ƵŶŝƚƐ͖��KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶͲ
ƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƉŽƌĐŚ�
ůŝŐŚƚ�ĮǆƚƵƌĞƐ�ĂŶĚ�ƌĞƉĂŝƌ�Žƌ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ůĂŵƉƉŽƐƚƐ� 

�ƌŝǀĞǁĂǇƐ  y  
KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞͲ
ƉůĂĐĞŵĞŶƚ�ŽĨ�ƵŶŝƚ�ĚƌŝǀĞǁĂǇƐ 

WĂƌŬŝŶŐ�WĂĚƐ y y 

��,��ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉůĂĐĞͲ
ŵĞŶƚ�ŽĨ�ƉĂƌŬŝŶŐ�ƉĂĚƐ�ŽǁŶĞĚ�ďǇ���,�͖�KǁŶĞƌƐ�ĂƌĞ�ƌĞͲ
ƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ǁŝŶƚĞƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�ƌĞƐŝĚĞŶƚ�
ƉĂƌŬŝŶŐ�ƉĂĚƐ 

&ŽƵŶĚĂƟŽŶĂů�tĂůůƐ y  
KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƌĞƉĂŝƌƐ�ƚŽ�ĨŽƵŶĚĂƟŽŶĂů�
ǁĂůůƐ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ƐĞƌǀĞ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�hŶŝƚ�Žƌ�ĂƌĞ�
ƐŚĂƌĞĚ�ǁŝƚŚ�ĂŶ�ĂĚũŽŝŶŝŶŐ�hŶŝƚ 

hd/>/d/�^�Θ�W>hD�/E'    

tĂƚĞƌ�>ŝŶĞƐ 
y  

KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ůŝŶĞƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƚŚĞŝƌ�
hŶŝƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽǀŝĚĞƌ͛Ɛ�ŵĂŝŶ�ůŝŶĞ�ƚŽ�ƚŚĞ�ŽƵƚƉƵƚ�ǁŝƚŚŝŶ�
ƚŚĞŝƌ�hŶŝƚ� 

�ůĞĐƚƌŝĐ�>ŝŶĞƐ 
y  

KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ůŝŶĞƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƚŚĞŝƌ�
hŶŝƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽǀŝĚĞƌ͛Ɛ�ŵĂŝŶ�ůŝŶĞ�ƚŽ�ƚŚĞ�ŽƵƚƉƵƚ�ǁŝƚŚŝŶ�
ƚŚĞŝƌ�hŶŝƚ� 

'ĂƐ�>ŝŶĞƐ 
y  

KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ůŝŶĞƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƚŚĞŝƌ�
hŶŝƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽǀŝĚĞƌ͛Ɛ�ŵĂŝŶ�ůŝŶĞ�ƚŽ�ƚŚĞ�ŽƵƚƉƵƚ�ǁŝƚŚŝŶ�
ƚŚĞŝƌ�hŶŝƚ� 

^ĞǁĞƌ�>ŝŶĞƐ 
y  

KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ůŝŶĞƐ�ƚŚĂƚ�ƐĞƌǀĞ�ƚŚĞŝƌ�
hŶŝƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽǀŝĚĞƌ͛Ɛ�ŵĂŝŶ�ůŝŶĞ�ƚŽ�ƚŚĞ�ŽƵƚƉƵƚ�ǁŝƚŚŝŶ�
ƚŚĞŝƌ�hŶŝƚ� 

�ĂďůĞ�>ŝŶĞƐ 
y  

KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĞůĞĐƟǀĞ�ŝŶƐƚĂůůĂƟŽŶ�ŽĨ�
ĐĂďůĞ�ƐĞƌǀŝĐĞ�;��,��ĂƉƉƌŽǀĂů�ƌĞƋƵŝƌĞĚ�ŝĨ�ǁŝƌĞƐ�ĂƌĞ�ƚŽ�ďĞ�
ŚƵŶŐ�ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞǆƚĞƌŝŽƌ�ƌĂƚŚĞƌ�ƚŚĂŶ�ďƵƌŝĞĚͿ 

^ĂƚĞůůŝƚĞ��ŝƐŚĞƐ 
y  

KǁŶĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐƵďŵŝƚ�ƌĞƋƵĞƐƚ�ĨŽƌ�ĂĚĚŝƟŽŶ�ŽĨ�Ă�
ƐĂƚĞůůŝƚĞ�ĚŝƐŚ�ƚŽ�ƚŚĞ�ƉƌŽƉĞƌƚǇ͖�;��,��ĂƉƉƌŽǀĂů�ŝƐ�ƌĞƋƵŝƌĞĚ�
ƉƌŝŽƌ�ƚŽ�ŝŶƐƚĂůůĂƟŽŶ�ŝŶ�ĂŶǇ�ůŽĐĂƟŽŶͿ 

ZĞƚĂŝŶŝŶŐ�tĂůůƐ y  
KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂŶǇ�ƌĞƉĂŝƌƐ�Žƌ�ƌĞƉůĂĐĞŵĞŶƚƐ�
ŽĨ�ƌĞƚĂŝŶŝŶŐ�ǁĂůůƐ�ŽŶ�ƚŚĞ�ƉƌŽƉĞƌƚǇ 



/ƚĞŵ���� 
�ĞƐĐƌŝƉƟŽŶ KǁŶĞƌ �ƐƐŽĐŝĂƟŽŶ 

�ŽŵŵĞŶƚƐ 

>�E�^��W/E'�Θ�'ZKhE�^    

dƌĞĞƐ�ĂŶĚ�ƐŚƌƵďƐ y  KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŵĂŝŶƚĞŶĂŶĐĞ͕�ƌĞŵŽǀĂů͕�
ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚƌĞĞƐ͕�ƐŚƌƵďƐ͕�ŇŽǁĞƌƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ƉůĂŶƚƐ�ŽŶ�ƚŚĞŝƌ�ƉƌŽƉĞƌƟĞƐ͖���,��ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ƌĞƋƵŝƌĞ�ƚŚĞ�ƉƌƵŶŝŶŐ�Žƌ�ƌĞŵŽǀĂů�ŽĨ�ƚƌĞĞƐ� 

'ƌĂƐƐ��ƵƫŶŐ  y ��,��ǁŝůů�ƉƌŽǀŝĚĞ�ŐƌĂƐƐ�ĐƵƫŶŐ�ƚŽ��ŽŵŵŽŶ��ƌĞĂƐ�ĂŶĚ�
hŶŝƚ�ǇĂƌĚƐ͖�KǁŶĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŬĞĞƉ�ǇĂƌĚƐ�ĨƌĞĞ�ŽĨ�
ŝƚĞŵƐ�ǁŚŝĐŚ�ǁŽƵůĚ�ĞŶĐƵŵďĞƌ�ŵŽǁŝŶŐ 

WĞƐƚ��ŽŶƚƌŽů� y y ��,��ǁŝůů�ƉƌŽǀŝĚĞ�ďĞĞ�ĐŽŶƚƌŽů�ƚŽ��ŽŵŵŽŶ��ƌĞĂƐ͖�ĂŶĚ�
ŐƌŽƵŶĚ�ƉĞƐƚ�ĐŽŶƚƌŽů�ƚŽ�ƐŽŵĞ��ŽŵŵŽŶ��ƌĞĂ�ƉůĂŶƚƐ�ĂŶĚ�
ŐƌĂƐƐĞƐ�ĂƐ�ŶĞĞĚĞĚ͖�ƐĞƌǀŝĐĞƐ�ďĞǇŽŶĚ�ƚŚŝƐ�ƐĐŽƉĞ�ĂƌĞ�ƚŚĞ�
ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƵŶŝƚ�KǁŶĞƌƐ 

^ƉĞĐŝĂů�ƚƌĞĂƚŵĞŶƚƐ y y ��,��ǁŝůů�ƉƌŽǀŝĚĞ�ĨĞƌƟůŝǌĂƟŽŶ�ƚŽ�ƚŚĞ��ŽŵŵŽŶ���ƌĞĂƐ�ĂŶĚ�
ǇĂƌĚƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƵŶŝƚƐ͖�ĨĞƌƟůŝǌĂƟŽŶ͕�ǁĞĞĚ�ĐŽŶƚƌŽů͕�Žƌ�
ŐƌĂƐƐ�ƐĞĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞƐĞ�ƚƌĞĂƚŵĞŶƚƐ�ŝƐ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůͲ
ŝƚǇ�ŽĨ�ƚŚĞ�hŶŝƚ�KǁŶĞƌ 

Kd,�Z    

^ŝĚĞǁĂůŬƐ 

y y 

KǁŶĞƌƐ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ǁĞĂƚŚĞƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�
ƐŝĚĞǁĂůŬƐ�ƚŽ�ŝŶĐůƵĚĞ�ƐŚŽǀĞůŝŶŐ�ĂŶĚ�ƐĂůƟŶŐ͖����,��ŝƐ�����
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƌĞƉĂŝƌ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƚǇ�ƐŝĚĞǁĂůŬƐ�ƚŚĂƚ�ƌƵŶ�ƉĂƌĂůůĞů�ǁŝƚŚ�ƚŚĞ�ƐƚƌĞĞƚ 

^ƚŽƌŵ��ƌĂŝŶƐ 
  

^ĞǀĞŶ�&ŝĞůĚƐ��ŽƌŽƵŐŚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐƚŽƌŵ�ĚƌĂŝŶ�
ŵĂŝŶƚĞŶĂŶĐĞ 

DĂŝůďŽǆĞƐ 
 y 

��,��ǁŝůů�ƌĞƉůĂĐĞ�ĂŶĚ�ƌĞƉĂŝƌ�ŵĂŝůďŽǆĞƐ�ĂƐ�ŶĞĞĚĞĚ͖�h^W^�
ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ůŽĐŬƐ�ĂŶĚ�ŬĞǇƐ 



&ŝƌƐƚ�KĐĐƵƌƌĞŶĐĞ 

��ĮƌƐƚ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�Ă�ǀŝŽůĂƟŽŶ�ŝƐ��ĚĞĮŶĞĚ�
ĂƐ�Ă�ǀŝŽůĂƟŽŶ�ƚŚĂƚ�ĐŽŵĞƐ�ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�
ŽĨ���,��Žƌ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵƉĂŶǇ�ĂŶĚ�ŝƐ�
ƚŚĞ�ĮƌƐƚ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�Ă�ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚĂƚ�
ŶĂƚƵƌĞ�Ăƚ�ƚŚĞ�ŽīĞŶĚŝŶŐ�ƉƌŽƉĞƌƚǇ�ĂĚĚƌĞƐƐ͘ 

tĂƌŶŝŶŐ�EŽƟĐĞ�ŽĨ�sŝŽůĂƟŽŶ EŽ�ĮŶĞ 

^ĞĐŽŶĚ�KĐĐƵƌƌĞŶĐĞ� 

��ƐĞĐŽŶĚ�ŽĐĐƵƌƌĞŶĐĞ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�Ă�ǀŝŽůĂͲ
ƟŽŶ�ŽĨ�Ă�ŶĂƚƵƌĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŶŽƚĞĚ����
ƉƌĞǀŝŽƵƐůǇ�ŽŶ�ŽŶĞ�ŽĐĐĂƐŝŽŶ�ĂŶĚ�ƚŚĞ�KǁŶĞƌ�
ŝŶĨŽƌŵĞĚ�ǁŝƚŚ�Ă�tĂƌŶŝŶŐ�EŽƟĐĞ͘��&ĂŝůƵƌĞ�
ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚŝŶ�ƚŚĞ�ĂůůŽƩĞĚ�ƟŵĞ-ĨƌĂŵĞ�
ƉƌŽǀŝĚĞĚ�ŝŶ�Ă�tĂƌŶŝŶŐ�EŽƟĐĞ�ĐŽŶƐƟƚƵƚĞƐ�
Ă�ƐĞĐŽŶĚ�ŽĐĐƵƌƌĞŶĐĞ͘� 

^ĞĐŽŶĚ�EŽƟĐĞ�ŽĨ�sŝŽůĂƟŽŶ ΨϮϱ͘ϬϬ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�hŶŝƚ�KǁŶĞƌ͛Ɛ�ĂĐĐŽƵŶƚ 

dŚŝƌĚ�KĐĐƵƌƌĞŶĐĞ 

��ƚŚŝƌĚ�ŽĐĐƵƌƌĞŶĐĞ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�Ă�ǀŝŽůĂƟŽŶ�
ŽĨ�Ă�ŶĂƚƵƌĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŶŽƚĞĚ�ƉƌĞǀŝŽƵƐůǇ�
ŽŶ�ƚǁŽ�ŽĐĐĂƐŝŽŶƐ�ĂŶĚ�ƚŚĞ�KǁŶĞƌ�ŝŶĨŽƌŵĞĚ�
ǁŝƚŚ�Ă�^ĞĐŽŶĚ�EŽƟĐĞ͘��&ĂŝůƵƌĞ�ƚŽ�ĐŽŵƉůǇ�
ǁŝƚŚŝŶ�ƚŚĞ�ĂůůŽƩĞĚ�ƟŵĞ-ĨƌĂŵĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�
Ă�^ĞĐŽŶĚ�EŽƟĐĞ�ĐŽŶƐƟƚƵƚĞƐ�Ă�ƚŚŝƌĚ������������
ŽĐĐƵƌƌĞŶĐĞ͘ 

dŚŝƌĚ�EŽƟĐĞ�ŽĨ�sŝŽůĂƟŽŶ ΨϱϬ͘ϬϬ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�hŶŝƚ�KǁŶĞƌ͛Ɛ�ĂĐĐŽƵŶƚ 

&ŽƵƌƚŚ�KĐĐƵƌƌĞŶĐĞ 

��ĨŽƵƌƚŚ�ŽĐĐƵƌƌĞŶĐĞ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�Ă�ǀŝŽůĂͲ
ƟŽŶ�ŽĨ�Ă�ŶĂƚƵƌĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŶŽƚĞĚ������������
ƉƌĞǀŝŽƵƐůǇ�ŽŶ�ƚŚƌĞĞ�ŽĐĐĂƐŝŽŶƐ�ĂŶĚ�ƚŚĞ�
KǁŶĞƌ�ŚĂƐ�ďĞĞŶ�ŵŽƐƚ-ƌĞĐĞŶƚůǇ�ŝŶĨŽƌŵĞĚ�
ǁŝƚŚ�Ă�dŚŝƌĚ�EŽƟĐĞ�ŽĨ�sŝŽůĂƟŽŶ͘��&ĂŝůƵƌĞ�ƚŽ�
ĐŽŵƉůǇ�ǁŝƚŚ�ƉƌŝŽƌ�ŶŽƟĐĞƐ�ǁŝůů�ĐŽŶƐƟƚƵƚĞ�Ă�
ĨŽƵƌƚŚ�ŽĐĐƵƌƌĞŶĐĞ͘ 

&ŝŶĂů�EŽƟĐĞ�ŽĨ�sŝŽůĂƟŽŶ ΨϭϬϬ͘ϬϬ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�hŶŝƚ�KǁŶĞƌ͛Ɛ�ĂĐĐŽƵŶƚ 

��,��ŚĂƐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞ�ǀŝŽůĂƟŽŶ��
ĂŶĚ�ĂƉƉůǇ�ƚŚĞ�ĐŽƐƚ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐƵĐŚ�������
ĐŽƌƌĞĐƟŽŶ�ƚŽ�ƚŚĞ�ŽīĞŶĚŝŶŐ�KǁŶĞƌ͛Ɛ�ĂĐĐŽƵŶƚ͘ 

WŽůŝĐĞ�Žƌ��ŽƌŽƵŐŚ�ĂƵƚŚŽƌŝƟĞƐ�ǁŝůů�ďĞ�ŶŽƟĮĞĚ�������
ŝĨ�ŽīĞŶƐĞ�ǀŝŽůĂƚĞƐ�ůŽĐĂů�ŽƌĚŝŶĂŶĐĞƐ͘ 

&ŝŌŚ�KĐĐƵƌƌĞŶĐĞͬWĞƌƐŝƐƚĞŶƚ�sŝŽůĂƟŽŶ 

��ĮŌŚ�ŽĐĐƵƌƌĞŶĐĞ�ŝƐ�ĚĞĮŶĞĚ�ĂƐ�Ă�ǀŝŽůĂƟŽŶ�
ŽĨ�Ă�ŶĂƚƵƌĞ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŶŽƚĞĚ�ŽŶ�ĨŽƵƌ�
ƉƌĞǀŝŽƵƐ�ŽĐĐĂƐŝŽŶƐ�ĂŶĚ�ŵƵůƟƉůĞ�ŶŽƟĐĞƐ�
ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�KǁŶĞƌ͘��&ĂŝůƵƌĞ�
ƚŽ�ĐŽŵƉůǇ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�
&ŝŶĂů�EŽƟĐĞ�ŽĨ�sŝŽůĂƟŽŶ�ǁŝůů�ĐŽŶƐƟƚƵƚĞ�Ă�
ƉĞƌƐŝƐƚĞŶƚ�ǀŝŽůĂƟŽŶ�ĂŶĚ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ďǇ�Ă�
Đŝǀŝů�ƐƵŝƚ�ďƌŽƵŐŚƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ŶŽŶĐŽŵƉůŝͲ
ĂŶƚ�KǁŶĞƌ�ďǇ�ƚŚĞ���,�͘�� 

>ĞŐĂů��ĐƟŽŶ �ƐƐŽĐŝĂƟŽŶ�ǁŝůů�ƐƵďŵŝƚ�ƚŚĞ�ǀŝŽůĂƟŽŶ�ƚŽ�ĂŶ�
ĂƩŽƌŶĞǇ�ĨŽƌ�ůĞŐĂů�ĂĐƟŽŶ�ƚŽ�ďƌŝŶŐ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�
ŝŶƚŽ�ĐŽŵƉůŝĂŶĐĞ͘��KǁŶĞƌƐ�ǁŝůů�ĐŽŵƉĞŶƐĂƚĞ�
��,��ĨŽƌ�ĂŶǇ�ƌĞƐƵůƟŶŐ�ĚĂŵĂŐĞƐ�Žƌ�ĐŽƐƚƐ�����
ŝŶĐƵƌƌĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ƉĞƌƐŝƐƚĞŶƚ�ǀŝŽůĂƟŽŶ͕�
ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ůĞŐĂů�ĨĞĞƐ�ŶĞĐĞƐƐŝƚĂƚĞĚ�ƚŽ������������������������
ĐŽƌƌĞĐƚ�ƚŚĞ�ƉĞƌƐŝƐƚĞŶƚ�ǀŝŽůĂƟŽŶ͘�� 

��'Z���K&�s/K>�d/KE �KZZ�^WKE�/E'�EKd/�� �^^K�/�d/KE���d/KE 
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