
WƌŽũĞĐƚ � ƚŽ ��ĞŐŝŶ �^ŽŽŶ͕ � /ŶĐ ůƵĚĞƐ ��ŽŶĐƌĞƚĞ �^ ŝĚĞǁĂůŬ �ZĞƉĂŝƌ Ɛ ͕ �,Žƚ �Dŝǆ ��ƐƉŚĂů ƚ �WĂǀ ŝŶŐ  
WhZWK^� 
dŚŝƐ� ŶĞǁƐůĞƩĞƌ� ŝƐ� ƚŽ� ŝŶĨŽƌŵ� ǇŽƵ� ŽĨ� ƚŚĞ� ƵƉͲ
ĐŽŵŝŶŐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƉƌĞƐĞƌǀĂƟŽŶ� ƉƌŽũĞĐƚ�
ŝŶ� ƚŚĞ�^ƚƌĂƚŚŵŽƌĞ�Ăƚ��Ğů�WƌĞ�ŶĞŝŐŚďŽƌŚŽŽĚ͘�
dŚŝƐ�ƉƌŽũĞĐƚ�ĞŵƉůŽǇƐ�ůŽŶŐ�ƚĞƌŵ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�
ƉƌĞƐĞƌǀĞ� ĂŶĚ� ĞŶŚĂŶĐĞ� ƚŚĞ� ƉŚǇƐŝĐĂů� ĂŶĚ� ŽƉͲ
ĞƌĂƟŶŐ�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƚŚĞ�ƐŝĚĞǁĂůŬ�ĂŶĚ�ƌŽĂĚͲ
ǁĂǇ�ƐǇƐƚĞŵƐ�ŽĨ��ĞĐŬŵĂŶ�>Ă͕͘��ĞĐŬŵĂŶ�dĞƌ͕͘�
ĂŶĚ��ĞĐŬŵĂŶ��ƚ͘ 
 
���<'ZKhE� 
dŚĞ� DŽŶƚŐŽŵĞƌǇ� �ŽƵŶƚǇ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ�
dƌĂŶƐƉŽƌƚĂƟŽŶ͛Ɛ� ;D��KdͿ� �ŝǀŝƐŝŽŶ� ŽĨ� ,ŝŐŚͲ
ǁĂǇ� ^ĞƌǀŝĐĞƐ� ;�,^Ϳ� ŵĂŝŶƚĂŝŶƐ� ŶĞĂƌůǇ� ϱϮϬϬ�
ůĂŶĞ� ŵŝůĞƐ� ŽĨ� ƐƚƌĞĞƚƐ� ĂŶĚ� ŚŝŐŚǁĂǇƐ� ŝŶ� ƚŚĞ�
ĐŽƵŶƚǇ͛Ɛ� ƚƌĂŶƐƉŽƌƚĂƟŽŶ� ƐǇƐƚĞŵ͘� D��Kd�
ƌĞĐĞŶƚůǇ� ĐŽŵƉůĞƚĞĚ� ĂŶŽƚŚĞƌ� ĂŶŶƵĂů� ĐŽƵŶƚǇͲ
ǁŝĚĞ�ƉĂǀĞŵĞŶƚ�ĐŽŶĚŝƟŽŶ�ƐƵƌǀĞǇ�ŽĨ�Ăůů�ĐŽƵŶͲ
ƚǇ�ƌŽĂĚƐ͕�ŝĚĞŶƟĨǇŝŶŐ�ĂŶĚ�ƌĂƟŶŐ�ƚŚĞ�ĐŽŶĚŝƟŽŶ�
ŽĨ�ĞĂĐŚ͘�dŚŝƐ�ƉĂǀĞŵĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�
ŚĂƐ�ĞŶĂďůĞĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐŽƵŶƚǇǁŝĚĞ�
ƌŽĂĚǁĂǇ�ƉĂǀĞŵĞŶƚ�ƌĞƉĂŝƌ�ƐĐŚĞĚƵůĞƐ͘ 
 
^�KW��K&�WZK:��d 
KǀĞƌĂůů͕� ƚŚĞ� ƉĂǀĞŵĞŶƚ� ĐŽŶĚŝƟŽŶƐ� ŽĨ� ƚŚĞ��
ǁĞƌĞ� ŐĞŶĞƌĂůůǇ� ƌĂƚĞĚ� ĂƐ� ƉŽŽƌ� ƚŽ� ĨĂŝƌ͘� dŚŝƐ��
ƌĂƟŶŐ�ŵĞĞƚƐ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�WƌŝŵĂƌǇͬ�ƌƚĞƌŝĂů�
ZŽĂĚǁĂǇ� WƌĞƐĞƌǀĂƟŽŶ� ƵƐŝŶŐ� ĨƵůů-ĚĞƉƚŚ�
ƉĂƚĐŚŝŶŐ�ĨŽůůŽǁĞĚ�ďǇ�ŚŽƚ�ŵŝǆ�ĂƐƉŚĂůƚ�;,D�Ϳ�
ŽǀĞƌůĂǇ͘� 
 
WZK:��d�tKZ<�W>�E 
'ĞŶĞƌĂůůǇ͕�ƚŚĞ�ǁŽƌŬ�ǁŝůů�ƉƌŽĐĞĞĚ�ĂƐ�ĨŽůůŽǁƐ͗ 

ϭ͘� �ŽŶĚƵĐƚ� ƐƵƌǀĞǇ� —� � D��Kd� ŝŶƐƉĞĐƚŽƌƐ�
ǁŝůů�ŝĚĞŶƟĨǇ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƌŽĂĚǁĂǇ�ƚŚĂƚ͕�ƉƌŝŽƌ�
ƚŽ� ƌĞƐƵƌĨĂĐŝŶŐ͕� ŵĂǇ� ƌĞƋƵŝƌĞ� ĨƵůů� ĚĞƉƚŚ� ĂƐͲ
ƉŚĂůƚ� ƉĂƚĐŚŝŶŐ� ŽĨ� ƚŚĞ� ƉĂǀĞŵĞŶƚ� Žƌ� ŽƚŚĞƌ�
ƌĞƉĂŝƌƐ͘�� 
Ϯ͘� /ƐŽůĂƚĞĚ� �ŽŶĐƌĞƚĞ� ZĞƉĂŝƌƐ� -��ĂŵĂŐĞĚ�Žƌ�
ĚĞƚĞƌŝŽƌĂƟŶŐ�ĐŽŶĐƌĞƚĞ�ĐƵƌď͕�ŐƵƩĞƌ�ĂŶĚ�ƐŝĚĞͲ
ǁĂůŬ� ǁŝƚŚŝŶ� ƚŚĞ� ƉƌŽũĞĐƚ� ǁŽƌŬ� ǌŽŶĞ� ǁŝůů� ďĞ�
ƌĞƉĂŝƌĞĚ�Žƌ�ƌĞƉůĂĐĞĚ�ƚŽ�ƐƉĞĐŝĮĐĂƟŽŶ͘ 
ϯ͘�&Ƶůů��ĞƉƚŚ�WĂƚĐŚŝŶŐ�–�&Ƶůů�ĚĞƉƚŚ�ƉĂƚĐŚŝŶŐ�
ƌĞƐƚŽƌĞƐ� ƚŚĞ�ƉĂǀĞŵĞŶƚ͛Ɛ� ƐƚƌƵĐƚƵƌĂů� ŝŶƚĞŐƌŝƚǇ�

ĂŶĚ� ĐĂƉĂĐŝƚǇ� ƚŽ� ƐƵƉƉŽƌƚ� ǀĞŚŝĐůĞ� ůŽĂĚƐ͘� dŚĞ�
ĂƌĞĂƐ�ŽĨ�ĚŝƐƚƌĞƐƐĞĚ�ƉĂǀĞŵĞŶƚ�ŵĂƌŬĞĚ�ďǇ�ƚŚĞ�
D��Kd�ŝŶƐƉĞĐƚŽƌƐ�ŝƐ�ƌĞŵŽǀĞĚ�ĂŶĚ�ƌĞƉůĂĐĞĚ�
ǁŝƚŚ�ŶĞǁ�ƉĂǀĞŵĞŶƚ͘�dŚĞ��ĮŶĂů�ƉĂǀŝŶŐ�ŽĨ�ƚŚĞ�
ƌŽĂĚ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ŶĞǁ�ĚƌŝǀŝŶŐ�ƐƵƌĨĂĐĞ͘ 
ϰ͘� WĂǀĞŵĞŶƚ� ŵŝůůŝŶŐ� -� � dŚŝƐ� ŝŶǀŽůǀĞƐ� ƚŚĞ�
ŐƌŝŶĚŝŶŐ� Žī� ŽĨ� ƚŚĞ� ĞǆŝƐƟŶŐ� ƌŽĂĚǁĂǇ� ƉĂǀĞͲ
ŵĞŶƚ� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ƉĂǀĞŵĞŶƚ� ŶĞĂƌ� ĐƵƌďƐ�
ĂŶĚ�ĚƌŝǀĞǁĂǇƐ�ĂůůŽǁƐ�ƚŚĞ�ŶĞǁ�ƉĂǀĞŵĞŶƚ�ƚŽ�

ŵĂƚĐŚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĐƵƌďƐ͕�ĞƚĐ͘�/Ŷ�
ƚŚŝƐ�ĐĂƐĞ͕�ƚŚĞ�ĞŶƟƌĞ�ƐƵƌĨĂĐĞ�ŽĨ�ƚŚĞ�ƌŽĂĚǁĂǇ�
ǁŝůů�ďĞ�ŵŝůůĞĚ�Žī� ƚŽ�Ă�ĚĞƉƚŚ�ŽĨ�ϭ͟-Ϯ͟� ƚŽ� ƌĞͲ
ƐƚŽƌĞ� ƚŚĞ�ƉƌŽƉĞƌ�ŚŝŐŚǁĂǇ�ĐƌŽƐƐ-ƐĞĐƟŽŶ�ĂŶĚ�
ƚŽ�ŝŵƉƌŽǀĞ�ƌŝĚĞ-ĂďŝůŝƚǇ�ĂŶĚ�ƌĞƐƚŽƌĞ�ĚƌĂŝŶĂŐĞ͘� 
ϱ͘� hƟůŝƚǇ� �ĚũƵƐƚŵĞŶƚƐ� -� ^ĞǁĞƌ� ĂŶĚ� ƐƚŽƌŵ�
ĚƌĂŝŶ� ŵĂŶŚŽůĞƐ͕� ǁĂƚĞƌ� ǀĂůǀĞƐ� ĂŶĚ� ŐĂƐ�
ǀĂůǀĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƵŶĚĞƌŐƌŽƵŶĚ�ƵƟůŝƚǇ�ĂĐĐĞƐƐ�
ĐŽǀĞƌƐ� ŶĞĞĚ� ƚŽ� ďĞ� ĞůĞǀĂƚĞĚ� ƚŽ� ƚŚĞ� ƐĂŵĞ�
ŐƌĂĚĞ� ĂƐ� ƚŚĞ� ŶĞǁůǇ� ƉƌŽƉŽƐĞĚ� ƉĂǀĞŵĞŶƚ͖�
ƵƐƵĂůůǇ� ϭ͟� ƚŽ�Ϯ͘͟��ƵƌŝŶŐ� ĐŽŶƐƚƌƵĐƟŽŶ�ĂĐƟǀŝͲ
ƟĞƐ͕� Ăůů� ƵƟůŝƚǇ� ƐƵƌĨĂĐĞ� ĂĚũƵƐƚŵĞŶƚƐ� ǁŝůů� ďĞ�
ŵĂŝŶƚĂŝŶĞĚ�ďǇ� ƚŚĞ�ƉůĂĐĞŵĞŶƚ�ŽĨ� ƚĞŵƉŽƌĂƌǇ�
ĂƐƉŚĂůƚ� ƌĂŵƉƐ� ƵŶƟů� ƉůĂĐĞŵĞŶƚ� ŽĨ� ƚŚĞ� ĮŶĂů�
ƉĂǀŝŶŐ�ŽĐĐƵƌƐ͘ 

 
ϲ͘� WĂǀŝŶŐ�ǁŝƚŚ� ŚŽƚ�ŵŝǆ� ĂƐƉŚĂůƚ�-��ƐƉŚĂůƚ�ŝƐ�
ĚĞůŝǀĞƌĞĚ�ƚŽ�ƚŚĞ�ƐŝƚĞ�ŝŶ�ĚƵŵƉ�ƚƌƵĐŬƐ͘�dŚĞ�ŚŽƚ�
ŵĂƚĞƌŝĂů�ŝƐ��ƚŚĞŶ�ƚƌĂŶƐĨĞƌƌĞĚ�ŝŶƚŽ�ƚŚĞ�ŚŽƉƉĞƌ�
ŽĨ� ĂŶ� ĂƐƉŚĂůƚ� ƉĂǀŝŶŐ� ŵĂĐŚŝŶĞ͘� dŚĞ� ƉĂǀŝŶŐ�
ŵĂĐŚŝŶĞ�ƉůĂĐĞƐ�ƚŚĞ�ŚŽƚ�ĂƐƉŚĂůƚ�ŝŶ�Ă�ƵŶŝĨŽƌŵ�
ƚŚŝĐŬŶĞƐƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ŝŶŝƟĂů�ĐŽŵƉĂĐƟŽŶ͘� 
ϳ͘�ZĞƉůĂĐĞ�ƌŽĂĚǁĂǇ�ůĂŶĞ�ŵĂƌŬŝŶŐƐ�-�WĞƌŵĂͲ

ŶĞŶƚ� ůĂŶĞ�ŵĂƌŬŝŶŐƐ�ǁŝůů� ďĞ� ƌĞƉůĂĐĞĚ� ƐŚŽƌƚůǇ�
ĂŌĞƌ�ƉĂǀŝŶŐ�ŽƉĞƌĂƟŽŶƐ͘� 
 
^�,��h>�� 
dŚĞ�ƉƌŽũĞĐƚ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŽ�ďĞŐŝŶ� ŝŶ� ƚŚĞ� :ƵůǇ�
ϮϬϮϮ�ĂŶĚ�ĐŽŵƉůĞƚĞĚ� ŝŶ�ϰ-ϲ�ǁĞĞŬƐ͕�ǁĞĂƚŚĞƌ�
ƉĞƌŵŝƫŶŐ͘� 
�ŽŶƐƚƌƵĐƟŽŶ� ǁŝůů� ďĞ� ƉĞƌĨŽƌŵĞĚ� ĚƵƌŝŶŐ� ƚŚĞ�
ĚĂǇ� ďĞƚǁĞĞŶ� ϳĂŵ� ĂŶĚ� ϱƉŵ͕� DŽŶĚĂǇ�
ƚŚƌŽƵŐŚ�&ƌŝĚĂǇ͘ 
 
/DW��d^ 
�ŽŶƟŶƵŽƵƐ� ƚƌĂĸĐ� ǁŝůů� ďĞ� ŵĂŝŶƚĂŝŶĞĚ� Ăƚ� Ăůů�
ƟŵĞƐ� ƵƟůŝǌŝŶŐ� ůĂŶĞ� ĐůŽƐƵƌĞƐ͘� ^ƚƌĞĞƚ� ƉĂǀŝŶŐ�
ǁŝůů�ŶĞĐĞƐƐŝƚĂƚĞ�ƚĞŵƉŽƌĂƌǇ�ůĂŶĞ�ĐůŽƐƵƌĞƐ�ĂŶĚ�

ƚĞŵƉŽƌĂƌǇ�ƉĂƌŬŝŶŐ�ƌĞƐƚƌŝĐƟŽŶƐ͘�^ŝŐŶƐ�ǁŝůů�ďĞ�
ƉŽƐƚĞĚ� ŝĚĞŶƟĨǇŝŶŐ� ƐƵĐŚ� ƌĞƐƚƌŝĐƟŽŶƐ͘� �ĐĐĞƐƐ�
ƚŽ� ƌĞƐŝĚĞŶĐĞƐ� ǁŝůů� ďĞ� ĂǀĂŝůĂďůĞ� Ăƚ� Ăůů� ƟŵĞƐ͕�
ŚŽǁĞǀĞƌ�ŵŝŶŽƌ� ĚĞůĂǇƐ�ŵĂǇ� ďĞ� ĞǆƉĞƌŝĞŶĐĞĚ�
ĂƐ� ǁŽƌŬĞƌƐ� ƌĞƐƚƌŝĐƚ� ƚƌĂĸĐ� ĨƌŽŵ� ĨƌĞƐŚůǇ�
ƉůĂĐĞĚ�ŚŽƚ�ŵŝǆ�ĂƐƉŚĂůƚ͘� 
 
^,Kh>�� d,�� WK>/��� dKt� zKhZ� s�,/�>�͕�
�KEd��d� d,�� WK>/��� EKE-�D�Z'�E�z��
EhD��Z�;ϯϬϭ-Ϯϳϵ-ϴϬϬϬͿ 
 
'ĞŶĞƌĂůůǇ�ƐƉĞĂŬŝŶŐ͕�ƚŚŝƐ�ǁŽƌŬ�ŝƐ�ďĞƐƚ�ĐŚĂƌĂĐͲ
ƚĞƌŝǌĞĚ� ĂƐ� ŶŽŝƐǇ� ĂŶĚ� ĚŝƐƌƵƉƟǀĞ͘� ,ŽǁĞǀĞƌ͕�
D��Kd�ĂŶĚ�ŝƚƐ�ĐŽŶƚƌĂĐƚŽƌƐ�ǁŝůů�ƚĂŬĞ�Ăůů�ŶĞĐͲ
ĞƐƐĂƌǇ�ƐƚĞƉƐ�ƚŽ�ŵŝƟŐĂƚĞ�ĂŶǇ� ŝŶĐŽŶǀĞŶŝĞŶĐĞƐ�
ƚŚŝƐ�ǁŽƌŬ�ŵĂǇ�ĐĂƵƐĞ͘ YƵĂůŝƚǇ�ĐŽŶƚƌŽů�ĨŽƌ�ƚŚĞ�
ĞŶƟƌĞ� ƉƌŽũĞĐƚ� ǁŝůů� ďĞ� ŵĂŶĂŐĞĚ� ďǇ� �ŽƵŶƚǇ�
ŝŶƐƉĞĐƟŽŶ� ƐƚĂī� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ƉƌŽũĞĐƚ�
ŵĞĞƚƐ��ŽƵŶƚǇ�ƐƉĞĐŝĮĐĂƟŽŶƐ͘� 
WůĞĂƐĞ� ŽďƐĞƌǀĞ� Ăůů� ƚĞŵƉŽƌĂƌǇ� ƚƌĂĸĐ� ĐŽŶƚƌŽů�
ƐŝŐŶƐ�ĂŶĚ�ƉƌŽĐĞĞĚ�ǁŝƚŚ�ĐĂƵƟŽŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ǁŽƌŬ�ǌŽŶĞ͘ 
 
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ĐŽŽƉĞƌĂƟŽŶ�ĂŶĚ�ƉĂͲ
ƟĞŶĐĞ�ĂƐ�ǁĞ�ǁŽƌŬ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĐŽƵŶƚǇ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ƵƐĞƌƐ͘ 

ϭϬϬ��ĚŝƐŽŶ�WĂƌŬ��ƌŝǀĞ͕�ϰƚŚ�&ůŽŽƌ͕�'ĂŝƚŚĞƌƐďƵƌŐ͕�DĂƌǇůĂŶĚ�ϮϬϴϳϴ� D��Kd�E�t^�EŽ͘�ϮϬϮϮ͘ϲ͘ϲ 

D�Z���>Z/�,�-�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ��ǆĞĐƵƟǀĞ �,Z/^dKW,�Z��KE<>/E�-��ŝƌĞĐƚŽƌ͕�D��Kd 

�ĞĐŬŵĂŶ�>Ă͕͘�dĞƌ͘ ͕�ĂŶĚ��ƚ͘�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WƌĞƐĞƌǀĂƟŽŶ�WƌŽũĞĐƚ 

7\SLFDO�VXUYH\�SDLQW�PDUNLQJV 

7\SLFDO�PLOOLQJ�RSHUDWLRQ 

7\SLFDO�DVSKDOW�SDYLQJ�RSHUDWLRQ 



EKd/���K&����<D�E�>�͕͘����<D�E�d�Z͕͘��E�����<D�E��d͘  

/E&Z�^dZh�dhZ��WZ�^�Zs�d/KE�WZK:��d� 

D��Kd�E�t^�EŽ͘�ϮϬϮϮ͘ϲ͘ϲ 

DKEd'KD�Zz��KhEdz͕�D�Zz>�E� 

��W�ZdD�Ed�K&��dZ�E^WKZd�d/KE 

�/s/^/KE�K&�,/',t�z�^�Zs/��^ 

ϭϬϬ���/^KE�W�Z<��Z/s�͕�ϰd,�&>KKZ͕�'�/d,�Z^�hZ'͕�D��ϮϬϴϳϴ 
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