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The following documents comprise the executed contract between the 
Region 4 Education Service Center and Intertek, effective October 1, 2021: 

 

I. Vendor Contract and Signature Form 
II. Supplier’s Response to the RFQ, incorporated by reference 



CONTRACT 

This Contract (“Contract”) is made as of October 1, 2021 by and between Intertek  (“Contractor”) 
and Region 4 Education Service Center (“Region 4 ESC”) for the purchase of Facilities 
Health Consulting, Quality Assurance, Management, and Additional Products and Services (“the 
products and services”). 

RECITALS 

WHEREAS, Region 4 ESC issued Request for Qualifications Number R 21-03 for Facilities 
Health Consulting, Quality Assurance, Management, and Additional Products and Services 
(“RFQ”), to which Contractor provided a response (“Proposal”); and 

WHEREAS, Region 4 ESC selected Contractor’s Proposal and wishes to engage Contractor 
in providing the services/materials described in the RFQ and Proposal; 

WHEREAS, both parties agree and understand the following pages will constitute the 
Contract between the Contractor and Region 4 ESC, having its principal place of business at 
7145 West Tidwell Road, Houston, TX 77092. 

WHEREAS, Contractor included, in writing, any required exceptions or deviations from these 
terms, conditions, and specifications; and it is further understood that, if agreed to by Region 
4 ESC, said exceptions or deviations are incorporated into the Contract. 

WHEREAS, this Contract consists of the provisions set forth below, including provisions of 
all attachments referenced herein. In the event of a conflict between the provisions set forth 
below and those contained in any attachment, the provisions set forth below shall control. 

WHEREAS, the Contract will provide that any state and local governmental entities, public and 
private primary, secondary and higher education entities, non-profit entities, and agencies for 
the public benefit (“Public Agencies”) may purchase products and services at prices indicated in 
the Contract upon the Public Agency’s registration with OMNIA Partners. 
1) Term of agreement. The term of the Contract is for a period of three (3) years unless

terminated, canceled or extended as otherwise provided herein. Region 4 ESC shall have the 
right to renew the Contract for two (2) additional one-year periods or portions thereof. Region 
4 ESC shall review the Contract prior to the renewal date and notify the Contractor of Region 
4 ESC’s intent renew the Contract. Contractor may elect not to renew by providing three 
hundred sixty-five days’ (365) notice to Region 4 ESC. Notwithstanding the expiration of the 
initial term or any subsequent term or all renewal options, Region 4 ESC and Contractor may 
mutually agree to extend the term of this Agreement. Contractor acknowledges and 
understands Region 4 ESC is under no obligation whatsoever to extend the term of this 
Agreement.

The anticipated full term of the contract is five (5) years.  The Contractor shall have the right 
to enter local “service” agreements with Participating Public Agencies accessing the contract 
through OMNIA Partners, so long as the effective date of such agreement is prior to the 
expiration of the Contract.  All local agreements may have a full potential term (any combination 
of initial and renewal periods) not to exceed five years. Any tasks or project agreements
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executed against this Master Agreement during the effective term may survive beyond the 
expiration of the Master Agreement as established and agreed to by both parties.  

 
2) Scope:  Contractor shall perform all duties, responsibilities and obligations, set forth in this 

agreement, and described in the RFQ, incorporated herein by reference as though fully set 
forth herein. 

3) Form of Contract. The form of Contract shall be the RFQ, the Offeror’s proposal and Best and 
Final Offer(s). 

4) Order of Precedence. In the event of a conflict in the provisions of the Contract as accepted 
by Region 4 ESC, the following order of precedence shall prevail: 

i. This Contract 
ii. Offeror’s Best and Final Offer 
iii. Offeror’s proposal 
iv. RFQ and any addenda 

 
5) Commencement of Work. The Contractor is cautioned not to commence any billable work or 

provide any material or service under this Contract until Contractor receives a purchase order 
for such work or is otherwise directed to do so in writing by Region 4 ESC. 

6)  Entire Agreement (Parol evidence). The Contract, as specified above, represents the final 
written expression of agreement. All agreements are contained herein and no other 
agreements or representations that materially alter it are acceptable. 

7) Assignment of Contract. No assignment of Contract may be made without the prior written 
approval of Region 4 ESC. Contractor is required to notify Region 4 ESC when any material 
change in operations is made (i.e. bankruptcy, change of ownership, merger, etc.). 

8) Novation. If Contractor sells or transfers all assets or the entire portion of the assets used to 
perform this Contract, a successor in interest must guarantee to perform all obligations under 
this Contract. Region 4 ESC reserves the right to accept or reject any new party.  A change 
of name agreement will not change the contractual obligations of Contractor. 

9) Contract Alterations. No alterations to the terms of this Contract shall be valid or binding 
unless authorized and signed by Region 4 ESC. 

10) Adding Authorized Distributors/Dealers. Contractor is prohibited from authorizing additional 
distributors or dealers, other than those identified at the time of submitting their proposal, to 
sell under the Contract without notification and prior written approval from Region 4 ESC. 
Contractor must notify Region 4 ESC each time it wishes to add an authorized distributor or 
dealer. Purchase orders and payment can only be made to the Contractor unless otherwise 
approved by Region 4 ESC. Pricing provided to members by added distributors or dealers 
must also be less than or equal to the Contractor’s pricing. 

11) TERMINATION OF CONTRACT  

a) Cancellation for Non-Performance or Contractor Deficiency. Region 4 ESC may terminate 
the Contract if purchase volume is determined to be low volume in any 12-month period.  
Region 4 ESC reserves the right to cancel the whole or any part of this Contract due to 
failure by Contractor to carry out any obligation, term or condition of the contract.  Region 
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4 ESC may issue a written deficiency notice to Contractor for acting or failing to act in any 
of the following:  

i. Providing material that does not meet the specifications of the Contract; 
ii. Providing work or material was not awarded under the Contract; 
iii. Failing to adequately perform the services set forth in the scope of work and 

specifications;  
iv. Failing to complete required work or furnish required materials within a reasonable 

amount of time;  
v. Failing to make progress in performance of the Contract or giving Region 4 ESC 

reason to believe Contractor will not or cannot perform the requirements of the 
Contract; or 

vi. Performing work or providing services under the Contract prior to receiving an 
authorized purchase order.  

 
Upon receipt of a written deficiency notice, Contractor shall have ten (10) days to provide 
a satisfactory response to Region 4 ESC. Failure to adequately address all issues of 
concern may result in Contract cancellation.  Upon cancellation under this paragraph, all 
goods, materials, work, documents, data and reports prepared by Contractor under the 
Contract shall immediately become the property of Region 4 ESC. 

b) Termination for Cause. If, for any reason, Contractor fails to fulfill its obligation in a timely 
manner, or Contractor violates any of the covenants, agreements, or stipulations of this 
Contract Region 4 ESC reserves the right to terminate the Contract immediately and 
pursue all other applicable remedies afforded by law. Such termination shall be effective 
by delivery of notice, to the Contractor, specifying the effective date of termination. In such 
event, all documents, data, studies, surveys, drawings, maps, models and reports 
prepared by Contractor will become the property of the Region 4 ESC. If such event does 
occur, Contractor will be entitled to receive just and equitable compensation for the 
satisfactory work completed on such documents. 

c) Delivery/Service Failures. Failure to deliver goods or services within the time specified, or 
within a reasonable time period as interpreted by the purchasing agent or failure to make 
replacements or corrections of rejected articles/services when so requested shall 
constitute grounds for the Contract to be terminated. In the event Region 4 ESC must 
purchase in an open market, Contractor agrees to reimburse Region 4 ESC, within a 
reasonable time period, for all expenses incurred.  

d) Force Majeure. If by reason of Force Majeure, either party hereto shall be rendered unable 
wholly or in part to carry out its obligations under this Agreement then such party shall 
give notice and full particulars of Force Majeure in writing to the other party within a 
reasonable time after occurrence of the event or cause relied upon, and the obligation of 
the party giving such notice, so far as it is affected by such Force Majeure, shall be 
suspended during the continuance of the inability then claimed, except as hereinafter 
provided, but for no longer period, and such party shall endeavor to remove or overcome 
such inability with all reasonable dispatch.  
The term Force Majeure as employed herein, shall mean acts of God, strikes, lockouts, or 
other industrial disturbances, act of public enemy, orders of any kind of government of the 
United States or the State of Texas or any civil or military authority; insurrections; riots; 
epidemics; landslides; lighting; earthquake; fires; hurricanes; storms; floods; washouts; 
droughts; arrests; restraint of government and people; civil disturbances; explosions, 
breakage or accidents to machinery, pipelines or canals, or other causes not reasonably 
within the control of the party claiming such inability. It is understood and agreed that the 
settlement of strikes and lockouts shall be entirely within the discretion of the party having 
the difficulty, and that the above requirement that any Force Majeure shall be remedied 
with all reasonable dispatch shall not require the settlement of strikes and lockouts by 
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acceding to the demands of the opposing party or parties when such settlement is 
unfavorable in the judgment of the party having the difficulty. 

e) Standard Cancellation. Region 4 ESC may cancel this Contract in whole or in part by 
providing written notice.  The cancellation will take effect 30 business days after the other 
party receives the notice of cancellation.  After the 30th business day all work will cease 
following completion of final purchase order. 

 
12) Licenses. Contractor shall maintain in current status all federal, state and local licenses, bonds 

and permits required for the operation of the business conducted by Contractor. Contractor 
shall remain fully informed of and in compliance with all ordinances and regulations pertaining 
to the lawful provision of services under the Contract. Region 4 ESC reserves the right to stop 
work and/or cancel the Contract if Contractor’s license(s) expire, lapse, are suspended or 
terminated. 

13) Survival Clause. All applicable software license agreements, warranties or service 
agreements that are entered into between Contractor and Region 4 ESC under the terms and 
conditions of the Contract shall survive the expiration or termination of the Contract.  All 
Purchase Orders issued and accepted by Contractor shall survive expiration or termination of 
the Contract. 

14) Delivery. Conforming product shall be shipped within 7 days of receipt of Purchase Order. If 
delivery is not or cannot be made within this time period, the Contractor must receive 
authorization for the delayed delivery. The order may be canceled if the estimated shipping 
time is not acceptable. All deliveries shall be freight prepaid, F.O.B. Destination and shall be 
included in all pricing offered unless otherwise clearly stated in writing. 

15) Inspection & Acceptance. If defective or incorrect material is delivered, Region 4 ESC may 
make the determination to return the material to the Contractor at no cost to Region 4 ESC. 
The Contractor agrees to pay all shipping costs for the return shipment. Contractor shall be 
responsible for arranging the return of the defective or incorrect material. 

16) Payments. Payment shall be made after satisfactory performance, in accordance with all 
provisions thereof, and upon receipt of a properly completed invoice. 

17) Price Adjustments. Should it become necessary or proper during the term of this Contract to 
make any change in design or any alterations that will increase price, Region 4 ESC must be 
notified immediately. Price increases must be approved by Region 4 ESC and no payment for 
additional materials or services, beyond the amount stipulated in the Contract shall be paid 
without prior approval. All price increases must be supported by manufacturer documentation, 
or a formal cost justification letter. Contractor must honor previous prices for thirty (30) days 
after approval and written notification from Region 4 ESC. It is the Contractor’s responsibility 
to keep all pricing up to date and on file with Region 4 ESC.  All price changes must be 
provided to Region 4 ESC, using the same format as was provided and accepted in the 
Contractor’s proposal. 

Price reductions may be offered at any time during Contract. Special, time-limited reductions 
are permissible under the following conditions: 1) reduction is available to all users equally; 2) 
reduction is for a specific period, normally not less than thirty (30) days; and 3) original price 
is not exceeded after the time-limit. Contractor shall offer Region 4 ESC any published price 
reduction during the Contract term. 
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18) Audit Rights. Contractor shall, at its sole expense, maintain appropriate due diligence of all 
purchases made by Region 4 ESC and any entity that utilizes this Contract. Region 4 ESC 
reserves the right to audit the accounting for a period of three (3) years from the time such 
purchases are made. This audit right shall survive termination of this Agreement for a period 
of one (1) year from the effective date of termination. Region 4 ESC shall have the authority 
to conduct random audits of Contractor’s pricing at Region 4 ESC's sole cost and expense. 
Notwithstanding the foregoing, in the event that Region 4 ESC is made aware of any pricing 
being offered that is materially inconsistent with the pricing under this agreement, Region 4 
ESC shall have the ability to conduct an extensive audit of Contractor’s pricing at Contractor’s 
sole cost and expense. Region 4 ESC may conduct the audit internally or may engage a third-
party auditing firm. In the event of an audit, the requested materials shall be provided in the 
format and at the location designated by Region 4 ESC.

19) Discontinued Products. If a product or model is discontinued by the manufacturer, Contractor 
may substitute a new product or model if the replacement product meets or exceeds the 
specifications and performance of the discontinued model and if the discount is the same or 
greater than the discontinued model.

20) New Products/Services. New products and/or services that meet the scope of work may be 
added to the Contract.  Pricing shall be equivalent to the percentage discount for other 
products. Contractor may replace or add product lines if the line is replacing or supplementing 
products, is equal or superior to the original products, is discounted similarly or greater than 
the original discount, and if the products meet the requirements of the Contract. No products 
and/or services may be added to avoid competitive procurement requirements. Region 4 ESC 
may require additions to be submitted with documentation from Members demonstrating an 
interest in, or a potential requirement for, the new product or service. Region 4 ESC may reject 
any additions without cause.

21) Options.  Optional equipment for products under Contract may be added to the Contract at 
the time they become available under the following conditions: 1) the option is priced at a 
discount similar to other options; 2) the option is an enhancement to the unit that improves 
performance or reliability.

22) Warranty Conditions. 1 year manufacturer's warranty is not applicable. 

23) Site Cleanup. Contractor shall clean up and remove all debris and rubbish resulting from their 
work as required or directed.  Upon completion of the work, the premises shall be left in good 
repair and an orderly, neat, clean, safe and unobstructed condition.

24) Site Preparation. Contractor shall not begin a project for which the site has not been prepared, 
unless Contractor does the preparation work at no cost, or until Region 4 ESC includes the 
cost of site preparation in a purchase order.  Site preparation includes, but is not limited to: 
moving furniture, installing wiring for networks or power, and similar pre-installation 
requirements.

25) Registered Sex Offender Restrictions.  For work to be performed at schools, Contractor 
agrees no employee or employee of a subcontractor who has been adjudicated to be a 
registered sex offender will perform work at any time when students are or are reasonably 
expected to be present.  Contractor agrees a violation of this condition shall be considered a 
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material breach and may result in the cancellation of the purchase order at Region 4 ESC’s 
discretion.  Contractor must identify any additional costs associated with compliance of this 
term.  If no costs are specified, compliance with this term will be provided at no additional 
charge. 

26) Safety measures.  Contractor shall take all reasonable precautions for the safety of employees 
on the worksite and shall erect and properly maintain all necessary safeguards for protection 
of workers and the public. Contractor shall post warning signs against all hazards created by 
its operation and work in progress. Proper precautions shall be taken pursuant to state law 
and standard practices to protect workers, general public and existing structures from injury 
or damage.

27) Smoking.  Persons working under the Contract shall adhere to local smoking policies. 
Smoking will only be permitted in posted areas or off premises.

28) Stored materials. Upon prior written agreement between the Contractor and Region 4 ESC, 
payment may be made for materials not incorporated in the work but delivered and suitably 
stored at the site or some other location, for installation at a later date. An inventory of the 
stored materials must be provided to Region 4 ESC prior to payment. Such materials must be 
stored and protected in a secure location and be insured for their full value by the Contractor 
against loss and damage. Contractor agrees to provide proof of coverage and additionally 
insured upon request. Additionally, if stored offsite, the materials must also be clearly identified 
as property of Region 4 ESC and be separated from other materials. Region 4 ESC must be 
allowed reasonable opportunity to inspect and take inventory of stored materials, on or offsite, 
as necessary. Until final acceptance by Region 4 ESC, it shall be the Contractor's 
responsibility to protect all materials and equipment. Contractor warrants and guarantees that 
title for all work, materials and equipment shall pass to Region 4 ESC upon final acceptance.

29) Funding Out Clause.  A Contract for the acquisition, including lease, of real or personal 
property is a commitment of Region 4 ESC’s current revenue only.  Region 4 ESC retains the 
right to terminate the Contract at the expiration of each budget period during the term of the 
Contract and is conditioned on a best effort attempt by Region 4 ESC to obtain appropriate 
funds for payment of the contract.

30) Indemnity. To the extent of its negligence, for third party claims, Contractor shall protect, 
indemnify, and hold harmless both Region 4 ESC and its administrators, employees and 
agents against all claims, damages, losses and expenses arising out of or resulting 
from the actions of the Contractor, Contractor employees or subcontractors in the 
preparation of the solicitation and the later execution of the Contract. Any litigation 
involving either Region 4 ESC, its administrators and employees and agents will be in Harris 
County, Texas.

31) Marketing. Contractor agrees to allow Region 4 ESC to use their name and logo within 
website, marketing materials and advertisement.  Any use of Region 4 ESC name and logo 
or any form of publicity, inclusive of press releases, regarding this Contract by Contractor must 
have prior approval from Region 4 ESC. Either Contractor or Region 4 ESC may withdraw 
their approval to use their name and logo at any time. 

32) Certificates of Insurance. Certificates of insurance shall be delivered to the Region 4 ESC 
prior to commencement of work.  The Contractor shall give Region 4 ESC a minimum of ten
(10) days’ notice prior to any modifications or cancellation of policies. The Contractor shall 
require all subcontractors performing any work to maintain coverage as specified. 
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33) Legal Obligations. It is Contractor’s responsibility to be aware of and comply with all local, 
state, and federal laws governing the sale of products/services and shall comply with all laws 
while fulfilling the Contract.  Applicable laws and regulation must be followed even if not 
specifically identified herein. 
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· EĂƟŽŶĂů�ZĞĂĐŚ͗��tĞ�ƐĞƌǀĞ�Ăůů�ƌĞŐŝŽŶƐ�ŽĨ�ƚŚĞ�h͘^͘�ĨƌŽŵ�ŽǀĞƌ�ϭϬϬ�ŽĸĐĞƐ�ŝŶ�ϯϲ�ƐƚĂƚĞƐ�ǁŝƚŚ�ŽǀĞƌ�Ϯ͕ϲϬϬ�ĞŵƉůŽǇĞĞƐ͕�

ĂďůĞ�ƚŽ�ŵĞĞƚ�ĐůŝĞŶƚ�ĂŶĚ�ƉƌŽũĞĐƚ�ŶĞĞĚƐ�ŝŶ�ĂŶǇ�ůŽĐĂƟŽŶ͘ 
· >ŽĐĂů�WƌĞƐĞŶĐĞ͗��/ŶƚĞƌƚĞŬ�ŚĂƐ�ŽǀĞƌ�ϰϱϬ�ĞŵƉůŽǇĞĞƐ�ŝŶ�ƐĞǀĞŶƚĞĞŶ�ŽĸĐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ͕�ŝŶĐůƵĚŝŶŐ�ĮǀĞ�

ŽĸĐĞƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�,ŽƵƐƚŽŶ�ĂƌĞĂ�;,ŽƵƐƚŽŶ͕�>Ă�WŽƌƚĞ͕�^ƉƌŝŶŐ͕��ůƵƚĞ�ĂŶĚ��ĞĂƵŵŽŶƚͿ͘� 
· WƌŝŶĐŝƉĂů�>ŝŶĞƐ�ŽĨ��ƵƐŝŶĞƐƐ͗��/ŶƚĞƌƚĞŬ�ŝƐ�ůĞŐĂůůǇ�ůŝĐĞŶƐĞĚ�ƚŽ�ĐŽŶĚƵĐƚ�ďƵƐŝŶĞƐƐ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ�ĨŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�

ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ƚĞƐƟŶŐ��ĂŶĚ�ŝŶƐƉĞĐƟŽŶ͘�tĞ�ĐĂŶ�ĂůƐŽ�ƉƌŽǀŝĚĞ�ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ͕�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�
ĐŽŶƐƵůƟŶŐ͕�ĂŶĚ�ĂƐƐƵƌĂŶĐĞ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ  ͘

· ^ŵĂůů��ƵƐŝŶĞƐƐ��ŽŵŵŝƚŵĞŶƚ͗��/Ĩ�ƚŚĞ�ĐŽŶƚƌĂĐƟŶŐ�ĂŐĞŶĐǇ�ĚĞƐŝƌĞƐ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ�ďƵƐŝŶĞƐƐ�ĞŶƚĞƌƉƌŝƐĞ�ƉĂƌƟĐŝƉĂƟŽŶ͕�
/ŶƚĞƌƚĞŬ�ǁŝůů�ƚĂŬĞ�ĂĸƌŵĂƟǀĞ�ƐƚĞƉƐ�ƚŽ�ĂƐƐƵƌĞ�ƐƉĞĐŝĮĐ�ĚƵƟĞƐ�ĂŶĚ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ǁŽƌŬ�ĂƌĞ�ůĞƚ�ƚŽ�ĐĞƌƟĮĞĚ�
ƐƵďĐŽŶƐƵůƚĂŶƚƐ͘� 

 
^ŚŽƵůĚ�ǇŽƵ�ƌĞƋƵŝƌĞ�ŵŽƌĞ�ĚĞƚĂŝůƐ�ƌĞŐĂƌĚŝŶŐ�ĂŶǇ�ŽĨ�ŽƵƌ�ƋƵĂůŝĮĐĂƟŽŶƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ƉůĞĂƐĞ�ĨĞĞů�ĨƌĞĞ�ƚŽ�ĐŽŶƚĂĐƚ�ƚŚĞ�
ƵŶĚĞƌƐŝŐŶĞĚ�ǁŝƚŚ�ĂŶǇ�ƋƵĞƐƟŽŶƐ͘�tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ZĞŐŝŽŶ�ϰ��^��ŝŶ�ƐĞƌǀŝŶŐ�ƐĐŚŽŽůƐ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘ 
 
ZĞƐƉĞĐƞƵůůǇ�ƐƵďŵŝƩĞĚ͕ 

 
 
 
 

 
 
 
 
 
   
    
 

ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ 
 ,ŽƵƐƚŽŶ͕�dĞǆĂƐ�ϳϳϬϵϮ 

WŚŽŶĞ͗�ϵϳϭ-ϮϯϬ-ϴϬϮϵ 
&Ăǆ͗�ϳϭϯ-ϲϴϮ-Ϯϲϲϱ 

/ŶƚĞƌƚĞŬ͘ĐŽŵͬ�ƵŝůĚŝŶŐ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W͘�͘ 
ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 
�ƵŝůĚŝŶŐ�Θ��ŽŶƐƚƌƵĐƟŽŶ 
�ŝƌĞĐƚ  ϯϰϲ-Ϯϯϳ-ϵϰϯϵ 
�Ğůů �����ϴϭϳ-ϯϲϴ-ϳϰϱϬ  

�ůĂŶ�^ĐŽƩ͕�&�/�͕�>����&ĞůůŽǁ͕� 
>�����W���н�͕�KнD͕���D͕�t�>>��W 
^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ͕��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ 
�ƵŝůĚŝŶŐ�Θ��ŽŶƐƚƌƵĐƟŽŶ 
�ŝƌĞĐƚ ��ϵϳϭ-ϮϯϬ-ϴϬϮϵ � 
�Ğůů    ���ϱϬϯ-ϴϬϳ-ϱϲϳϴ 
ĂůĂŶ͘ƐĐŽƩΛŝŶƚĞƌƚĞŬ͘ĐŽŵ� 

ϭ�/ŶƚĞƌƚĞŬ�ŝƐ�Ă�ďƌĂŶĚ�ŶĂŵĞ�ƌĞƉƌĞƐĞŶƟŶŐ�ƚŚĞ�/ŶƚĞƌƚĞŬ�'ƌŽƵƉ�ƉůĐ�ůĞŐĂů�ĞŶƟƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞ�/ŶĚƵƐƚƌŝĞƐ͕�/ŶĐ͕͘�ĂŶĚ��ƌĐŚŝƚĞĐƚƵƌĂů�dĞƐƟŶŐ�/ŶĐ͘� 



 

 

�Ϯ 

d���ϭ� 
�Z�&d��KEdZ��d��E��K&&�Z��E���KEdZ��d�^/'E�dhZ��&KZD 

ZĞĐĞŝƉƚ�ŽĨ��ĚĚĞŶĚƵŵ�EŽ͘�ϭ��ĐŬŶŽǁůĞĚŐĞŵĞŶƚ 

/ŶƚĞƌƚĞŬ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 

EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 



 

 

�ϯ 

d���ϭ� 
�Z�&d��KEdZ��d��E��K&&�Z��E���KEdZ��d�^/'E�dhZ��&KZD 

�ƉƉĞŶĚŝǆ��� 

/ŶƚĞƌƚĞŬ 

ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ 

,ŽƵƐƚŽŶ͕�dĞǆĂƐ�ϳϳϬϵϮ 

ϳϭϯ-ϮϮϰ-ϮϬϰϳ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 

ƐŚĂƐŚĂŶŬ͘ǀĂůůƵƌƵΛŝŶƚĞƌƚĞŬ͘ĐŽŵ 

ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 



 

�ϰ 

d���ϭ� 
�Z�&d��KEdZ��d��E��K&&�Z��E���KEdZ��d�^/'E�dhZ��&KZD 

�͘�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƟŽŶƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�;�ƉƉĞŶĚŝǆ��Ϳ�

WůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂŐĞ�;ƉĂŐĞƐ�ϲͿ�ĨŽƌ�ŽƵƌ�WƌŽƉŽƐĞĚ��ǆĐĞƉƟŽŶƐ�ĂŶĚ�DŽĚŝĮĐĂƟŽŶƐ͘� 

ǆ



 

�ϱ 

d���ϭ� 
�Z�&d��KEdZ��d��E��K&&�Z��E���KEdZ��d�^/'E�dhZ��&KZD 

�͘�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƟŽŶƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�;�ƉƉĞŶĚŝǆ��Ϳ�

�ǆĐĞƉƟŽŶƐͬWƌŽƉŽƐĞĚ�DŽĚŝĮĐĂƟŽŶƐ 

Accepted

Accepted

Accepted



 

 

�ϲ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

&ĂĐŝůŝƚǇ�,ĞĂůƚŚ��ŽŶƐƵůƟŶŐ͕�YƵĂůŝƚǇ��ƐƐƵƌĂŶĐĞ�Θ�
DĂŶĂŐĞŵĞŶƚ�KǀĞƌǀŝĞǁ 
�ŽŵƉƌĞŚĞŶƐŝǀĞ�ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶĐůƵĚĞƐ�ƉŚǇƐŝĐĂů�ƵƉŐƌĂĚĞƐ�ĂŶĚ�ŽŶŐŽŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ƐƵƉƉŽƌƚ�ďƵŝůĚŝŶŐ�
ŽĐĐƵƉĂŶƚ�ǁĞůůŶĞƐƐ͕�ǁŝƚŚ�ƐƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ƚŽ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ĐŽŶƚƌŽůƐ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĂƌƌĂǇ�ŽĨ�ƉĂƚŚŽŐĞŶ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌŝƐŬƐ�ŝŶ�ďƵŝůĚŝŶŐƐ͕�ŝŶĐůƵĚŝŶŐ�ƚƌĂŝŶŝŶŐ�͕�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌĂĐƟĐĞƐ͕�ŵŽĚŝĮĐĂƟŽŶƐ�ƚŽ�ďƵŝůĚŝŶŐ�ƐƉĂĐĞƐ͕�ƐǇƐƚĞŵƐ�ĂŶĚ�
ŽƉĞƌĂƟŽŶĂů�ƉƌĂĐƟĐĞƐ͘�dŚĞ�ŐŽĂů�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ďƵŝůĚŝŶŐ�ŽǁŶĞƌƐ�ĂŶĚ�ŵĂŶĂŐĞƌƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƐƟƚƵĞŶƚƐ�ĂŶĚ�ƐƚĂŬĞŚŽůĚĞƌƐ͕�
ǁŝƚŚ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞŝƌ�ƉŚǇƐŝĐĂů�ĂƐƐĞƚƐ�ĂƌĞ�ĂƐ�ƐĂĨĞ�ĂƐ�ƉŽƐƐŝďůĞ�ĨŽƌ�ŽĐĐƵƉĂŶĐǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĂŶĚĞŵŝĐ͕�ĂŶĚ�ƐƵƉƉŽƌƟǀĞ�ŽĨ�
ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůŶĞƐƐ��ůŽŶŐ-ƚĞƌŵ͘�/ŶƚĞƌƚĞŬ͛Ɛ�ƚĞĂŵ�ŽĨ�ĞǆƉĞƌƚƐ͖�ĞŶŐŝŶĞĞƌƐ͕�ĂƌĐŚŝƚĞĐƚƐ͕�ďƵŝůĚŝŶŐ�ƐĐŝĞŶƟƐƚƐ͕�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�
ŚǇŐŝĞŶŝƐƚƐ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ǇŽƵ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ǇŽƵƌ�ĨĂĐŝůŝƟĞƐ͘�KƵƌ�ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ƐĐŽƉĞ�ŝƐ�
ĐƵƐƚŽŵŝǌĞĚ�ĨŽƌ�ĞĂĐŚ�ĨĂĐŝůŝƚǇ͕�ďƵƚ�ƚǇƉŝĐĂůůǇ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞůĞŵĞŶƚƐ͗ 

&ĂĐŝůŝƚǇ�,ĞĂůƚŚ��ƐƐĞƐƐŵĞŶƚ 
/ŶƚĞƌƚĞŬ�ǁŝůů�ƉĞƌĨŽƌŵ�ŝŶŝƟĂů�ĂƐƐĞƐƐŵĞŶƚƐ�ƚŽ�ŐĂƚŚĞƌ�
ďĂĐŬŐƌŽƵŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ŝĚĞŶƟĨǇ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�
ŐƌĞĂƚĞƐƚ�ŚĞĂůƚŚ�ƌŝƐŬ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŵŝƟŐĂƚĞ�
ƚŚĞŵ͘�KƵƌ�ƚĞĂŵ�ǁŝůů�ƚŚĞŶ�ǀŝƐŝƚ�ĞĂĐŚ�ĨĂĐŝůŝƚǇ�ĂŶĚ�
ĐŽŶĚƵĐƚ�ǀŝƐƵĂů�ŝŶƐƉĞĐƟŽŶƐ�ŽĨ�ƐƉĂĐĞƐ�ĂŶĚ�ĞůĞŵĞŶƚƐ͘�
&ŽůůŽǁŝŶŐ�ƚŚĞƐĞ�ƐŝƚĞ�ǀŝƐŝƚƐ͕�ǁĞ�ǁŝůů�ĐŽŵƉůĞƚĞ�
ĂƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�ĂŶĂůǇƐŝƐ͕�ĨŽĐƵƐĞĚ�ŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ƚŽ�ŝŵƉƌŽǀĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƋƵĂůŝƚǇ�ĂŶĚ�ƌĞĚƵĐĞ�
ƉĂƚŚŽŐĞŶ�ŝŶĨĞĐƟŽŶ�ƌŝƐŬƐ͘�dŚŝƐ�ǁŽƵůĚ�ŝŶĐůƵĚĞ�ĚĞƚĂŝůĞĚ�
ĂŶĂůǇƐŝƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�ŽƉƟŵŝǌĞ�ĞīĞĐƟǀĞ�
ĂŝƌďŽƌŶĞ�ĐŽŶƚĂŵŝŶĂŶƚ�ƌĞŵŽǀĂů�ƐƚƌĂƚĞŐŝĞƐ͕�ĂŶĚ�ƌĞǀŝĞǁ�
ŽĨ�ƐƵƌĨĂĐĞ�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌĂĐƟĐĞƐ͘�dŚĞƐĞ�ĂƐƐĞƐƐŵĞŶƚƐ�
ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉĂƌŝƐŽŶ�ĂŐĂŝŶƐƚ�WƌŽƚĞŬ�&ĂĐŝůŝƚǇ�
,ĞĂůƚŚ�DĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�
ŝĚĞŶƟĮĐĂƟŽŶ�ŽĨ�ĚĞĮĐŝĞŶĐŝĞƐ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�
ŝŵƉƌŽǀĞŵĞŶƚ͕�ĂŶĚ�ƌĞŵĞĚŝĂƟŽŶ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ͘� 
 
ZĞŵĞĚŝĂƟŽŶ 
/Ĩ�ĚĞĮĐŝĞŶĐŝĞƐ�ĂƌĞ�ŝĚĞŶƟĮĞĚ͕�/ŶƚĞƌƚĞŬ�ǁŝůů�ĂƐƐŝƐƚ�ǇŽƵ�ƚŽ�
ŝŵƉůĞŵĞŶƚ�ƌĞĐŽŵŵĞŶĚĞĚ�ƌĞŵĞĚŝĂƟŽŶƐ͘�tĞ�ǁŝůů�
ĚĞǀĞůŽƉ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ĨŽƌ�ƚŚĞ�ƌĞŵĞĚŝĂƟŽŶ͕�ĂƐƐŝƐƚ�
ŝŶ�ƐĞůĞĐƟŶŐ�ǀĞŶĚŽƌƐ�ƚŽ�ĞǆĞĐƵƚĞ�ƚŚĞŵ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�
ƌĞǀŝĞǁ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŵĞĚŝĂƟŽŶ͘��ƚ�ǇŽƵƌ�
ƌĞƋƵĞƐƚ͕�/ŶƚĞƌƚĞŬ�ǁŝůů�ƚĂŬĞ�ŽŶ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƉƌŽŐƌĂŵ�
ŵĂŶĂŐĞƌ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚƵƌŶŬĞǇ�ƌĞŵĞĚŝĂƟŽŶ�ƐĞƌǀŝĐĞƐ͘ 
 
�ŽŵƉůŝĂŶĐĞ�ZĞƉŽƌƚ 
&ŽůůŽǁŝŶŐ�ƚŚĞ�&ĂĐŝůŝƚǇ�,ĞĂůƚŚ��ƐƐĞƐƐŵĞŶƚƐ͕�ĂŶĚ�
ZĞŵĞĚŝĂƟŽŶƐ�;ŝĨ�ƌĞƋƵŝƌĞĚͿ͕�/ŶƚĞƌƚĞŬ�ǁŝůů�ĐŽŵƉůĞƚĞ�Ă�
ƐŝƚĞ�ŝŶƐƉĞĐƟŽŶƐ�ĂŶĚ�ĐŽŶĚƵĐƚ�ƚĞƐƟŶŐ�ƚŽ�ĐŽŶĮƌŵ�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�Ăůů�ĂƉƉůŝĐĂďůĞ�ƉƌŽŐƌĂŵ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�
dŚŝƐ�ǁŝůů�ŝŶĐůƵĚĞ�ǀŝƐƵĂů�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƌĞƋƵŝƌĞĚ�ĨĂĐŝůŝƚǇ�
ĐŽŵƉŽŶĞŶƚƐ͕�ŵĞĂƐƵƌĞŵĞŶƚ�ĂŶĚ�ƚĞƐƟŶŐ�ŽĨ�ŬĞǇ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ͕�ĂŶĚ�ĐŽŵƉŝůĂƟŽŶ�ĂŶĚ�ƌĞǀŝĞǁ�
ŽĨ�ƉŽůŝĐŝĞƐ͕�ƉƌŽƚŽĐŽůƐ͕�ĞŶŐŝŶĞĞƌŝŶŐ�ĐĂůĐƵůĂƟŽŶƐ͕�
ƉƌŽĚƵĐƚͬƐǇƐƚĞŵ�ĚĂƚĂ�ĂŶĚ�ŽƚŚĞƌ�ƌĞƋƵŝƌĞĚ�
ĚŽĐƵŵĞŶƚĂƟŽŶ͘�dŚĞ�ŝŶƐƉĞĐƟŽŶ�ŽďƐĞƌǀĂƟŽŶƐ͕�ƚĞƐƟŶŐ�
ĚĂƚĂ�ĂŶĚ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ǁŝůů�ďĞ�ĐŽŵƉŝůĞĚ�ŝŶ�Ă�
ƌĞƉŽƌƚ�ĂŶĚ�ƌĞĐŽƌĚĞĚ�ŽŶ�Ă�ƉƌŽŐƌĂŵ�ƐĐŽƌĞĐĂƌĚ͘��Ŷ�
/ŶƚĞƌƚĞŬ�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�ǁŝůů�ƌĞǀŝĞǁ�ƚŚĞ�ƌĞƉŽƌƚ�
ĂŶĚ�ǀĂůŝĚĂƚĞ�ĐŽŵƉůŝĂŶĐĞ͘ 
 
 

�ŝƐŝŶĨĞĐƟŽŶ�WƌŽĐĞƐƐ�DĂŶĂŐĞŵĞŶƚ 
/ŶƚĞŐƌĂƚĞĚ�ǁŝƚŚ�ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�ĂƐƐĞƐƐŵĞŶƚƐ�Žƌ�ĂƐ�Ă�
ƐƚĂŶĚ-ĂůŽŶĞ�ƐĞƌǀŝĐĞ͕�/ŶƚĞƌƚĞŬ�ĐĂŶ�ƐƵƉƉŽƌƚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ǀĞƌŝĮĐĂƟŽŶ�ŽĨ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƐƵƌĨĂĐĞ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌĂĐƟĐĞƐ�ďǇ�ǇŽƵƌ�
ĐƵƐƚŽĚŝĂů�ƚĞĂŵ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ƌĞǀŝĞǁ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽƚŽĐŽůƐ�ĂŶĚ�ǀĞƌŝĮĐĂƟŽŶ�
ƚĞƐƟŶŐ͘ 
 
WĞŽƉůĞ��ƐƐƵƌĂŶĐĞ�dƌĂŝŶŝŶŐ 
WĂƌƚ�ŽĨ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƉĂƚŚŽŐĞŶ�ƌŝƐŬ�ƌĞĚƵĐƟŽŶ�
ƐƚƌĂƚĞŐǇ��ŝŶĐůƵĚĞƐ�ƐƚĂī�ƚƌĂŝŶŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ĞǀĞƌǇŽŶĞ�ŚĂƐ�Ă�ĐŽŶƐŝƐƚĞŶƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ŚŽǁ�
ŝŶĨĞĐƟŽŶƐ�ĂƌĞ�ƐƉƌĞĂĚ�ĂŶĚ�ǁŚĂƚ�ĂƌĞ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�
ƚŚĂƚ�ŝŶĚŝǀŝĚƵĂůƐ�ƐŚŽƵůĚ�ƵƐĞ�ƚŽ�ŬĞĞƉ�ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�
ŽƚŚĞƌƐ�ƐĂĨĞ�ĂŶĚ�ŚĞĂůƚŚǇ͘��tĞ�ĐĂŶ�ƉƌŽǀŝĚĞ�Ă�
ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůĞĂƌŶŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ƐǇƐƚĞŵ�ƚŽ�
ĂĚĚƌĞƐƐ�ƐƉĞĐŝĮĐ�ĞĚƵĐĂƟŽŶ�ŶĞĞĚƐ͘ 
 
�ĞƌƟĮĐĂƟŽŶ 
/Ĩ�ĨĂĐŝůŝƟĞƐ�ŵĞĞƚ�Ăůů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁĞ�ŽīĞƌ�ƚŚĞ�ŽƉƟŽŶ�
ŽĨ�Ă�WƌŽƚĞŬ��ĞƌƟĮĐĂƟŽŶ�ƚŽ�ƐƵƉƉŽƌƚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŽĨ�
ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ĂƐƐƵƌĂŶĐĞ�ƚŽ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�/Ĩ�ǇŽƵ�
ŽƉƚ�ĨŽƌ�WƌŽƚĞŬ�ĐĞƌƟĮĐĂƟŽŶ͕�/ŶƚĞƌƚĞŬ͛Ɛ�ƚĞĐŚŶŝĐĂů�ƚĞĂŵ�
ǁŝůů�ƚƌĂŶƐĨĞƌ�ƚŚĞ�ĐŽŵƉůŝĂŶĐĞ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ƚŽ�ŽƵƌ�
ŝŶĚĞƉĞŶĚĞŶƚ͕�ŐůŽďĂů��ƵŝůĚŝŶŐ�Θ��ŽŶƐƚƌƵĐƟŽŶ�
�ĞƌƟĮĐĂƟŽŶ�ƚĞĂŵ͘�dŚĞǇ�ǁŝůů�ƌĞǀŝĞǁ�Ăůů�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽƚŽĐŽů�ĂŶĚ�ƉƵďůŝƐŚ�ǇŽƵƌ�
ĐĞƌƟĮĐĂƟŽŶ�ůŝƐƟŶŐ͘�dŚŝƐ�ůŝƐƟŶŐ�ǁŝůů�ŝŶĐůƵĚĞ�Ăůů�ŽĨ�ǇŽƵƌ�
ƚĞƐƚ�ƌĞƉŽƌƚƐ�ĂŶĚ�ĨĂĐŝůŝƚǇ�ŝŶƐƉĞĐƟŽŶ�ƌĞƉŽƌƚ͕�ĂƐ�ǁĞůů�ĂƐ�
ĨĂĐŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ƌĞƉŽƌƚ�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͘�zŽƵ�ĐĂŶ�ĐŽŵŵƵŶŝĐĂƚĞ�
ǇŽƵƌ�ĨĂĐŝůŝƚǇ͛Ɛ�ĐĞƌƟĮĐĂƟŽŶ�ǁŝƚŚ�ƉŽƐƚĞĚ�ĐĞƌƟĮĐĂƚĞƐ͕�
ǀŝƐŝďůĞ�ƐƟĐŬĞƌƐ�ĂŶĚ�Ă�ĚŝŐŝƚĂů�ĐĞƌƟĮĐĂƟŽŶ�ŵĂƌŬ�ŽŶ�ǇŽƵƌ�
ǁĞďƐŝƚĞ͘ 



 

 

�ϳ 

<�z�^�Zs/��^͗ 

/ŶƚĞƌƚĞŬ��ƉƌŽǀŝĚĞƐ�Ă�ǁŝĚĞ�ĂƌƌĂǇ�ŽĨ�
ďƵŶĚůĞĚ�Žƌ�Ă�ůĂ�ĐĂƌƚĞ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�
ƐĐŚŽŽůƐ͕�ƐĞƌǀŝŶŐ�ĞǆŝƐƟŶŐ�ĨĂĐŝůŝƟĞƐ͕�
ƌĞŶŽǀĂƟŽŶƐ�ĂŶĚ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
 
· /ŶĚŽŽƌ��ŝƌ�Θ�tĂƚĞƌ�YƵĂůŝƚǇ�dĞƐƟŶŐ 

· ,s��ͬsĞŶƟůĂƟŽŶ��ŽŶƚƌŽů�Θ�

&ŝůƚƌĂƟŽŶ 

· �ŶĞƌŐǇ��ĸĐŝĞŶĐǇ��ƵĚŝƚƐ� 

· /^K�ϱϬϬϬϭ��ŶĞƌŐǇ�DĂŶĂŐĞŵĞŶƚ 

· /ŶĚƵƐƚƌŝĂů�,ǇŐŝĞŶĞ�^ĞƌǀŝĐĞƐ 

· KĐĐƵƉĂŶĐǇ�hƐĞ�WĂƩĞƌŶƐ�Θ�

�ŝƐƚĂŶĐŝŶŐ 

· ,ŝŐŚ�dŽƵĐŚ�^ƵƌĨĂĐĞ�ZĞĚƵĐƟŽŶ 

· �ĐĐĞƐƐŝďŝůŝƚǇ�Θ������ŽŵƉůŝĂŶĐĞ 

· WĞŽƉůĞ��ƐƐƵƌĂŶĐĞ 

· ,ĞĂůƚŚǇ��ƵŝůĚŝŶŐ��ĞƌƟĮĐĂƟŽŶ 

· �ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽŶƐƵůƟŶŐ͕�

/ŶƐƉĞĐƟŽŶ�ĂŶĚ�dĞƐƟŶŐ 

<�z��Z��^͗ 
· �ůĂƐƐƌŽŽŵ 

· �ƵĚŝƚŽƌŝƵŵ 

· �ĂĨĞƚĞƌŝĂ 

· ,s�� 

· DĞĚŝĂ�ZŽŽŵ 

· >ŝďƌĂƌǇ� 

· 'ǇŵŶĂƐŝƵŵ 

· ZĞƐƚƌŽŽŵƐͬ>ŽĐŬĞƌ�ZŽŽŵƐ 

· >ŽďďǇ 

· ZĞĐĞƉƟŽŶ��ĞƐŬ 

· /ŶĮƌŵĂƌǇ 

· ^ĐŚŽŽů��ƵƐĞƐ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 



 

 

�ϴ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

&��/>/dz�,��>d,�D�E�'�D�Ed 
 WƌŽƚĞŬ�&ĂĐŝůŝƚǇ�,ĞĂůƚŚ�DĂŶĂŐĞŵĞŶƚ�ŝƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĚ�ƉƌĂĐƟĐĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƐŽůƵƟŽŶ�ĨŽƌ�ĨĂĐŝůŝƚǇ�ŽǁŶĞƌƐ�ĂŶĚ�

ŵĂŶĂŐĞƌƐ͕�ĨŽĐƵƐĞĚ�ŽŶ�ƌĞĚƵĐŝŶŐ�ƉĂƚŚŽŐĞŶ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌŝƐŬƐ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ĂƐƐƵƌĞ�ŽĐĐƵƉĂŶƚƐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƚĂŬĞŶ�
ƌĞĐŽŵŵĞŶĚĞĚ�ŵĞĂƐƵƌĞƐ�ƚŽ�ŽĐĐƵƉǇ�ƐĂĨĞůǇ�ǁŝƚŚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŚĞĂůƚŚ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐŝĚĞƌĂƟŽŶƐ͘�tĞ�ƉĞƌĨŽƌŵ�Ă�
ĐŽŵƉůĞƚĞ�ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�ĂƐƐĞƐƐŵĞŶƚ͕�ŝĚĞŶƟĨǇ�ĂŶĚ�ƉƌŝŽƌŝƟǌĞ�ǀŝƌƵƐ�ƌŝƐŬ�ƌĞĚƵĐƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ͕�ŐƵŝĚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�
ƉƌĞĨĞƌƌĞĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�ĐŽŶƚƌŽůƐ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƉŽƌƟŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ͘���ĞǇŽŶĚ�ŵĂƐŬƐ͕�
ƉŚǇƐŝĐĂů�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ�ĞŶŚĂŶĐĞĚ�ĐůĞĂŶŝŶŐ͕�ǇŽƵ�ŶĞĞĚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƌĞĚƵĐĞ�ďŽƚŚ�ĂŝƌďŽƌŶĞ�
ĂŶĚ�ĐŽŶƚĂĐƚ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌŝƐŬƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂƐƐƵƌĂŶĐĞ�ƚŽ�ƐƚĂŬĞŚŽůĚĞƌƐ͘ 

�h/>�/E'���DWE�^^��E���E�>K^hZ��
�KE�/d/KE� 

WƌŽƚĞĐƚ�ŝŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�
ŽĐĐƵƉĂŶƚ�ƌĞƐƉŝƌĂƚŽƌǇ�ŚĞĂůƚŚ�ƚŚƌŽƵŐŚ�

ĂƐƐƵƌĂŶĐĞ�ŽĨ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�
ĐŽŶĚŝƟŽŶ�ĂŶĚ�ŽƚŚĞƌ�ĚĂŵƉŶĞƐƐ�

ƉƌĞǀĞŶƟŽŶ�ŵĞĂƐƵƌĞƐ͘� 

d�DW�Z�dhZ��Θ�,hD/�/dz 
DĂŝŶƚĂŝŶ�ƐƵďŽƉƟŵĂů�ĞŶǀŝƌŽŶŵĞŶƚĂů�

ĐŽŶĚŝƟŽŶƐ�ĨŽƌ�ǀŝƌƵƐ�ǀŝĂďŝůŝƚǇ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ŽĐĐƵƉĂŶƚ�ŚĞĂůƚŚ�ĂŶĚ�ĐŽŵĨŽƌƚ�ƚŚƌŽƵŐŚ�
ĞīĞĐƟǀĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ĂŶĚ�ŚƵŵŝĚŝƚǇ�

ĐŽŶƚƌŽů͘� 

�/Z�KZE���KEd�D/E�Ed�
Z�DKs�> 

�ŶƐƵƌĞ�ŽĐĐƵƉĂŶƚ�ŚĞĂůƚŚ͕�ǁĞůůŶĞƐƐ�
ĂŶĚ�ƉƌŽĚƵĐƟǀŝƚǇ�ǁŝƚŚ�ŽƉƟŵŝǌĞĚ͕�
ĨĂĐŝůŝƚǇ-ƐƉĞĐŝĮĐ�ŝŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ�
ƐƚƌĂƚĞŐŝĞƐ͘�hŶďŝĂƐĞĚ�ĞŶŐŝŶĞĞƌŝŶŐ�
ŐƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ�ŵŽƐƚ�ƉƌĂĐƟĐĂů�ĂŶĚ�

ĞīĞĐƟǀĞ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�
ƚĞĐŚŶŽůŽŐŝĞƐ�ƚŽ�ƌĞĚƵĐĞ�ƉĂƚŚŽŐĞŶ�

ƌŝƐŬƐ�ĂŶĚ�ŝŵƉƌŽǀĞ�ŝŶĚŽŽƌ�Ăŝƌ�
ƋƵĂůŝƚǇ͘� 

/E�KKZ��/Z�Yh�>/dz�d�^d/E' 
�ŽŶĮƌŵ�ĂĐĐĞƉƚĂďůĞ�ŝŶĚŽŽƌ�Ăŝƌ�
ƋƵĂůŝƚǇ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ŽĐĐƵƉĂŶƚ�
ƌĞƐƉŝƌĂƚŽƌǇ�ŚĞĂůƚŚ�ƚŚƌŽƵŐŚ�Ăŝƌ�

ƋƵĂůŝƚǇ�ƚĞƐƟŶŐ͘�� 

�h/>�/E'��/Z�&>h^, 
dŽ�ƉƌŽƚĞĐƚ�ŽĐĐƵƉĂŶƚ�ƌĞƐƉŝƌĂƚŽƌǇ�
ŚĞĂůƚŚ�ĂŶĚ�ƌĞĚƵĐĞ�Žī-ŐĂƐƐĞĚ�
ƉŽůůƵƚĂŶƚ�ĐŽŶĐĞŶƚƌĂƟŽŶƐ�ŝŶ�
ďƵŝůĚŝŶŐƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�

ƵŶŽĐĐƵƉŝĞĚ�ĨŽƌ�ĂŶ�ĞǆƚĞŶĚĞĚ�
ƉĞƌŝŽĚ͘ 

�h/>�/E'�t�d�Z�^z^d�D�&>h^,��E��
d�^d/E' 

dŽ�ĞŶƐƵƌĞ�ĂĐĐĞƉƚĂďůĞ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�
ƚŽ�ƉƌŽƚĞĐƚ�ŽĐĐƵƉĂŶƚ�ŚĞĂůƚŚ�ŝŶ�ďƵŝůĚŝŶŐƐ�

ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƵŶŽĐĐƵƉŝĞĚ�ĨŽƌ�ĂŶ�
ĞǆƚĞŶĚĞĚ�ƉĞƌŝŽĚ͕�ŇƵƐŚ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ǁĂƚĞƌ�ƐǇƐƚĞŵ�ƚŽ�ƌĞŵŽǀĞ�ďŝŽĮůŵƐ�ĂŶĚ�

ĚŝƐƐŽůǀĞĚ�ŵĞƚĂůƐ�ƚŚĂƚ�ŵĂǇ�ŚĂǀĞ�
ĐŽŶĐĞŶƚƌĂƚĞĚ�ŝŶ�ƉŝƉĞƐ�ĂŶĚ�ĮǆƚƵƌĞƐ͘ 

�h^dK�/�>��&&��d/s�E�^^�
WZKdK�K>�Θ�s�Z/&/��d/KE� 

�ĚŽƉƚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĞŶŚĂŶĐĞĚ�
ŚŽƵƐĞŬĞĞƉŝŶŐ�ƉƌŽƚŽĐŽů�ƚŽ�ŝŶĐƌĞĂƐĞ�
ƐƵƌĨĂĐĞ�ĐůĞĂŶůŝŶĞƐƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ŽĐĐƵƉĂŶƚ�ŚĞĂůƚŚ͕�ƚŚĞŶ�ĐŽŶĚƵĐƚ�
ƚĞƐƟŶŐ�ƚŽ�ǀĞƌŝĨǇ�ĞīĞĐƟǀĞ�ŚŝŐŚ-
ƚŽƵĐŚ�ƐƵƌĨĂĐĞ�ƐĂŶŝƟǌĂƟŽŶ͘�� 

�KEd��d�dZ�E^D/^^/KE�
Z��h�d/KE 

ZĞĚƵĐĞ�ƉŽƚĞŶƟĂů�ĐŽŶƚĂĐƚ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ǀŝƌƵƐ�ǁŝƚŚ�ƐǇƐƚĞŵĂƟĐ�
ĂƉƉƌŽĂĐŚ�ƚŽ�ĞůŝŵŝŶĂƟŶŐ�ŚŝŐŚ-ƚŽƵĐŚ�
ƐƵƌĨĂĐĞƐ͕�ĞƐƚĂďůŝƐŚŝŶŐ�ĞīĞĐƟǀĞ�

ďĂƌƌŝĞƌƐ�ĂŶĚ�ĚŝƐƚĂŶĐŝŶŐ�ŵĞĂƐƵƌĞƐ�ĂŶĚ�
ĐƌĞĂƟŶŐ�ĂŶ�ŝŶĨĞĐƚĞĚ�ƉĞƌƐŽŶ�ŝƐŽůĂƟŽŶ�

ƉůĂŶ͘� 
 



 

 

�ϵ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

�/^/E&��d/KE�WZK��^^�D�E�'�D�Ed 
Θ�s�Z/&/��d/KE��^^�^^D�Ed�^�Zs/��^ 

 

/ŶƚĞƌƚĞŬ͛Ɛ�WƌŽƚĞŬ��ŝƐŝŶĨĞĐƟŽŶ�WƌŽĐĞƐƐ�DĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ĞŵƉůŽǇĞĞƐ͕�
ĐƵƐƚŽŵĞƌƐ͕�ŐƵĞƐƚƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŝŶ�ŵŝŶĚ͘�tĞ�ƉƌŽǀŝĚĞ�ďƵŝůĚŝŶŐ�ŽǁŶĞƌƐ�ĂŶĚ�ŵĂŶĂŐĞƌƐ�ǁŝƚŚ�ƚŚĞ�ĞǆƉĞƌƚ�ŐƵŝĚĂŶĐĞ�
ĂŶĚ�ƚĞƐƟŶŐ�ƚŽ�ĞŶƐƵƌĞ�ĐƵƐƚŽĚŝĂů�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ĞīĞĐƟǀĞůǇ�ƉƌĞǀĞŶƟŶŐ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ŝŶĨĞĐƟŽƵƐ�ŵŝĐƌŽŽƌŐĂŶŝƐŵƐ�;ďĂĐƚĞƌŝĂ͕�
ǀŝƌƵƐĞƐ͕�ĞƚĐ͘Ϳ�ƚŽĚĂǇ�ĂŶĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘ 
 
KƵƌ�ƉŽƐƚ-ĐůĞĂŶŝŶŐ�ǀĞƌŝĮĐĂƟŽŶ�ƉƌŽƚŽĐŽůƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ďĂƐĞĚ�ŽŶ�ĂǀĂŝůĂďůĞ�ŝŶĚƵƐƚƌǇ�ŐƵŝĚĂŶĐĞ͘�dŚĞƐĞ�ƉƌŽƚŽĐŽůƐ�
ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ĐŽŶƐƵůƟŶŐ�ƐĞƌǀŝĐĞƐ�ƐƵƉƉŽƌƚ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ĚŝƐŝŶĨĞĐƟŽŶ�ǁŝƚŚŝŶ�ǇŽƵƌ�ďƵŝůĚŝŶŐƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŚĞůƉ�ǇŽƵ�ŽĐĐƵƉǇ�
ƐĂĨĞůǇ�ĂŶĚ�ǁŝƚŚ�ĐŽŶĮĚĞŶĐĞ͘�KƵƌ�ƚĞĂŵ�ŽĨ�ĞǆƉĞƌƚ�ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶŝƐƚƐ�ĐĂŶ�ƉƌŽǀŝĚĞ�ǇŽƵ�ǁŝƚŚ�ƚŚĞ�ĐŽŶĮĚĞŶĐĞ�ĂŶĚ�ĂƐƐƵƌĂŶĐĞ�
ƚŚĂƚ�ǇŽƵƌ�ĞĚƵĐĂƟŽŶĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ǁŝůů�ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƐĂĨĞ�ŽĐĐƵƉĂŶĐǇ͘ 

ϯ�^d�W^�dK��/^/E&��d/KE�^h���^^ 

^d�W�ϭ 
�>��E/E'�WZK��^^�

�KE^h>d/E' 
 

· ZĞǀŝĞǁ�ŽĨ�ĐůĞĂŶŝŶŐ�ƉŽůŝĐŝĞƐ͕�
ƉƌŽƚŽĐŽůƐ�ĂŶĚ�ƉƌŽĚƵĐƚƐ 

  

· �ƐƐĞƐƐŵĞŶƚ�ŽĨ�ĐƌŝƟĐĂů�ŚŝŐŚ-
ƚŽƵĐŚ�ƐƵƌĨĂĐĞƐ�ŶĞĞĚŝŶŐ�ƐƉĞĐŝĂů�

ĐƵƐƚŽĚŝĂů�ĂƩĞŶƟŽŶ 

  

· ZĞĐŽŵŵĞŶĚĂƟŽŶ�ŽĨ�ŶĞǁͬ
ƌĞǀŝƐĞĚ�ĐůĞĂŶŝŶŐ�ĂŶĚ�

ĚŝƐŝŶĨĞĐƟŽŶ�ƉŽůŝĐĞƐ�ĂŶĚ�
ƉƌŽƚŽĐŽůƐ 

 
 

^d�W�Ϯ 
�>��E/E'�/DW>�D�Ed�d/KE�

Θ�s�Z/&/��d/KE 
 

 · �ŽŶĮƌŵĂƟŽŶ�ŽĨ�ĐƵƐƚŽĚŝĂů�ƐƚĂī�
ƚƌĂŝŶŝŶŐ�ŽŶ�ŶĞǁ�ƉƌŽƚŽĐŽůƐ 

  
· dĞƐƟŶŐ�ŽĨ�Ă�ƐĂŵƉůŝŶŐ�ŽĨ�ŚŝŐŚ-
ƚŽƵĐŚ�ƐƵƌĨĂĐĞƐ�ĂŌĞƌ�ĐůĞĂŶŝŶŐ�

ƚŽ�ǀĂůŝĚĂƚĞ�ĞīĞĐƟǀĞ�
ĚŝƐŝŶĨĞĐƟŽŶ 

  
· &ĞĞĚďĂĐŬ�ƚŽ�ĐƵƐƚŽĚŝĂů�ƐƚĂī�ĂŶĚ�
ĚĞƚĞƌŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�

ƌĞ-ĐůĞĂŶŝŶŐ�ĨƌĞƋƵĞŶĐǇ 
 

 

 

 

^d�W�ϯ 
KE'K/E'��>��E/E'�

s�Z/&/��d/KE 
 

· KŶĐĞ�ĞīĞĐƟǀĞ�ĐůĞĂŶŝŶŐ�
ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ŝŶ�ƉůĂĐĞ͕�

ĐŽŶĚƵĐƚ�ƌĂŶĚŽŵ�ƚĞƐƟŶŐ�ƚŽ�
ĞŶƐƵƌĞ�ŶĞǁ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�

ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ƐƟůů�ĞīĞĐƟǀĞ 
  

·�WĞƌŝŽĚŝĐ�ƵƉĚĂƚĞƐ�ƚŽ�ĐůĞĂŶŝŶŐ�
ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽƚŽĐŽůƐ�ŝŶ�
ƌĞƐƉŽŶƐĞ�ƚŽ�ĐŚĂŶŐŝŶŐ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂŶĚ�ƌŝƐŬƐ 

 

 



 

 

�ϭϬ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

W�KW>���^^hZ�E���dZ�/E/E' 

�Ɛ�ƚŚĞ�ǁŽƌůĚ�ƐĞƩůĞƐ�ŝŶƚŽ�Ă�͞ŶĞǁ�ŶŽƌŵĂů͕͟�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂƌĞ�ůŽŽŬŝŶŐ�ĨŽƌ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ŶĞǁ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŽƉĞƌĂƟŽŶ�
ĂƌĞ�ƐĂĨĞ�ĂŶĚ�ƚƌƵƐƚǁŽƌƚŚǇ͘�/ŶƚĞƌƚĞŬ�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�ŵŽƌĞ�ƚŚĂŶ�ϳϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƉĞŽƉůĞ�ĚŽŶ͛ƚ�ĨĞĞů�ƐĂĨĞ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�
ƚŚĞŝƌ�ǁŽƌŬƉůĂĐĞƐ�ǁŝƚŚŽƵƚ�ĂƵƚŚĞŶƟĐĂƚĞĚ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƉƌĂĐƟĐĞƐ�ŝŶ�ƉůĂĐĞ͘���ŶĚ�ŽǀĞƌ�ŚĂůĨ�;ϱϰ�ƉĞƌĐĞŶƚͿ�ŽĨ�ŵĂŶĂŐĞƌƐ�
ďĞůŝĞǀĞ�ƚŚĞǇ͛ůů�ƐƚƌƵŐŐůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ƚŚĞŝƌ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚĂī�ǁŚĞŶ�ƐĐŚŽŽůƐ�
ƌĞ-ŽƉĞŶ͘�WƌŽƚĞŬ�WĞŽƉůĞ��ƐƐƵƌĂŶĐĞ�ŝƐ�ŚĞƌĞ�ƚŽ�ŚĞůƉ  ͊
 
WƌŽƚĞŬ�WĞŽƉůĞ��ƐƐƵƌĂŶĐĞ�ŝƐ�ĂŶ�ŽŶ-ĚĞŵĂŶĚ�Ğ>ĞĂƌŶŝŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�ƉƌŽŐƌĂŵ�ĞŵƉŽǁĞƌŝŶŐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ƚŽ�ĚĞůŝǀĞƌ�
ĞƐƐĞŶƟĂů�ƐƚĂī�ƚƌĂŝŶŝŶŐ�ŽŶ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ͘��ĂĐŬĞĚ�ďǇ�/ŶƚĞƌƚĞŬ͛Ɛ�YƵĂůŝĮĞĚ�WĞƌƐŽŶŶĞů�;/YWͿ�WƌŽŐƌĂŵ͕�WƌŽƚĞŬ�WĞŽƉůĞ�
�ƐƐƵƌĂŶĐĞ�ďƌŝŶŐƐ�ƉĞĂĐĞ�ŽĨ�ŵŝŶĚ�ƚŽ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ�ďǇ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ƋƵĂůŝĨǇŝŶŐ�ƉĞƌƐŽŶŶĞů�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ƚŚĞǇ�ŵĞĞƚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŽƉĞƌĂƟŽŶĂů�ĞǆĐĞůůĞŶĐĞ͘� 
 
 

WƌŽƚĞŬ�WĞŽƉůĞ��ƐƐƵƌĂŶĐĞ�ŝƐ�ĂŶ�ŽŶ-ĚĞŵĂŶĚ�
Ğ>ĞĂƌŶŝŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�ƉƌŽŐƌĂŵ�
ĞŵƉŽǁĞƌŝŶŐ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�ĚĞůŝǀĞƌ�ĞƐƐĞŶƟĂů�
ĞŵƉůŽǇĞĞ�ƚƌĂŝŶŝŶŐ�ŽŶ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�
ĐŽǀĞƌŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ϭϬ�ůĞĂƌŶŝŶŐ�ŵŽĚƵůĞƐ͗ 
· �Ks/�-ϭϵ�KǀĞƌǀŝĞǁ 
· &ĂĐĞ�DĂƐŬƐ 
· ,ĂŶĚ�tĂƐŚŝŶŐ        
·  �ůĞĂŶŝŶŐ�ĂŶĚ�^ĂŶŝƚĂƟŽŶ�dŝƉƐ 
· WƵďůŝĐ�,ĞĂůƚŚ��ƟƋƵĞƩĞ       
· WĞƌƐŽŶĂů�,ǇŐŝĞŶĞ� 
· 'ůŽǀĞ�hƐĞ 
· �ůĞĂŶŝŶŐ�ĂŶĚ�^ĂŶŝƚĂƟŽŶ�dŚĞŽƌǇ 
· sĞŚŝĐůĞ�ŽĨ��ŝƐĞĂƐĞ�dƌĂŶƐŵŝƐƐŝŽŶ 
· WƵďůŝĐ�,ĞĂůƚŚ�^ĐƌĞĞŶŝŶŐ 



 

 

�ϭϭ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

,��>d,�Θ�^�&�dz��^^hZ�E�����Zd/&/��d/KE 

/ŶƚĞƌƚĞŬ��ĞƌƟĮĐĂƟŽŶ͗ 
&Žƌ�ŵŽƌĞ�ƚŚĂŶ�ϭϯϬ�ǇĞĂƌƐ͕�ĐŽŵƉĂŶŝĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�
ŚĂǀĞ�ĚĞƉĞŶĚĞĚ�ŽŶ�/ŶƚĞƌƚĞŬ�ƚŽ�ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�
ƐĂĨĞƚǇ�ŽĨ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚƐ͕�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƐǇƐƚĞŵƐ͘ 
  
/ŶƚĞƌƚĞŬ�ŝƐ�Ă�ŐůŽďĂů�ĂƐƐƵƌĂŶĐĞ͕�ƚĞƐƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�
ĐĞƌƟĮĐĂƟŽŶ�;�d/�Ϳ�ĐŽŵƉĂŶǇ�ƉƌŽǀŝĚŝŶŐ�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�
ĂŶĚ�ůĂďŽƌĂƚŽƌǇ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞ�ĨŽƌ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ŝŶĚƵƐƚƌŝĞƐ�ƐƵĐŚ�ĂƐ͗�ďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ͕�ĨŽŽĚ͕�
ĐŚĞŵŝĐĂůƐ͕�ĐŽƐŵĞƟĐƐ͕�ƉŚĂƌŵĂĐĞƵƟĐĂůƐ͕�ĞůĞĐƚƌŽŶŝĐƐ͕�ƚŽǇƐ͕�
ĨƵĞůƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶƐƵŵĞƌ�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ŐŽŽĚƐ͘�/ŶƚĞƌƚĞŬ͛Ɛ�
͞�d>͟�ĐĞƌƟĮĐĂƟŽŶ�ŵĂƌŬ�ŝƐ�Ă�ǀĞƌŝĮĐĂƟŽŶ�ƐĞĂů�ŽĨ�ƚŚĞ�
͞�ůĞĐƚƌŝĐĂů�dĞƐƟŶŐ�>Ăď͟�ĨŽƵŶĚĞĚ�ďǇ�dŚŽŵĂƐ��ĚŝƐŽŶ͘ 
  
KƵƌ��ĞƌƟĮĐĂƟŽŶ�DĂƌŬƐ͗ 
dŽ�ƐƵƉƉŽƌƚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�
ƌĞůĞǀĂŶƚ�ĐŽĚĞƐ͕�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŝŶĚƵƐƚƌǇ�ĂƐƐŽĐŝĂƟŽŶ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁĞ�ŽīĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ͕�ĐŽƐƚ-ĞīĞĐƟǀĞ�
ĐĞƌƟĮĐĂƟŽŶ�ƐŽůƵƟŽŶƐ�ŝŶĐůƵĚŝŶŐ�/ŶƚĞƌƚĞŬ͛Ɛ�ŐůŽďĂůůǇ�
ƌĞĐŽŐŶŝǌĞĚ��d>�ĂŶĚ�tĂƌŶŽĐŬ�,ĞƌƐĞǇ�DĂƌŬƐ͘ 
 
dŚĞ�tĂƌŶŽĐŬ�,ĞƌƐĞǇ�DĂƌŬ�ŚĂƐ�ůŽŶŐ�ďĞĞŶ�ŽŶĞ�ŽĨ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ƉƌŽĚƵĐƚ�ŝŶĚƵƐƚƌǇ͛Ɛ�ŵŽƐƚ�ƌĞĐŽŐŶŝǌĂďůĞ�ĐĞƌƟĮĐĂƟŽŶ�
ŵĂƌŬƐ�ĂŶĚ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉƌŽĚƵĐƚƐ�ŝŶĐůƵĚŝŶŐ�
ŚĞĂƌƚŚ͕�ƉůƵŵďŝŶŐ͕�ĮƌĞ�ĚŽŽƌƐ͕�ĂŶĚ�ǁŝŶĚŽǁƐ͘��dŚĞ��d>�͞�d>͟�
ĐĞƌƟĮĐĂƟŽŶ�ŵĂƌŬ�ŝƐ�Ă�ǀĞƌŝĮĐĂƟŽŶ�ƐĞĂů�ŽĨ�ƚŚĞ�͞�ůĞĐƚƌŝĐĂů�
dĞƐƟŶŐ�>Ăď͟�ĨŽƵŶĚĞĚ�ďǇ�dŚŽŵĂƐ��ĚŝƐŽŶ�ĂŶĚ�ŝƐ�EŽƌƚŚ�
�ŵĞƌŝĐĂ͛Ɛ�ŵŽƐƚ�ĂĐĐĞƉƚĞĚ�ĂŶĚ�ĨĂƐƚĞƐƚ�ŐƌŽǁŝŶŐ�ĐĞƌƟĮĐĂƟŽŶ�
ŵĂƌŬƐ�ĨŽƌ�ĞůĞĐƚƌŝĐĂů�ĂŶĚ�ĮƌĞ�ƉƌŽĚƵĐƚƐ͘ 
 
 
 
 
 
 
 
 
WƌŽƚĞŬ��ĞƌƟĮĐĂƟŽŶ͗ 
WƌŽƚĞŬ͛Ɛ�&ĂĐŝůŝƚǇ�,ĞĂůƚŚ�DĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ�ŝƐ�ďĂƐĞĚ�ŽŶ�
ƚŚĞ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŝƐƐƵĞĚ�ďǇ�t,K͕����͕�
K^,��ĂŶĚ��^,Z��͘��ĚĚŝƟŽŶĂůůǇ͕�ŽƵƌ�ĐĞƌƟĮĐĂƟŽŶ�ƉƌŽĐĞƐƐ�
ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�/^K�ϭϳϬϲϱ�
ƐƚĂŶĚĂƌĚ͘� �WƌŽƚĞŬ��ĞƌƟĮĐĂƟŽŶ�ŝƐ�ďĂĐŬĞĚ�ďǇ�/ŶƚĞƌƚĞŬ͕�

ŐůŽďĂů�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ůĞĂĚĞƌ͘��WƌŽƚĞŬ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�
ŝŶƐƟůů�ĐŽŶƐƵŵĞƌ�ĐŽŶĮĚĞŶĐĞ�ďǇ�ĐĞƌƟĨǇŝŶŐ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�
ƚŚĞ�ŚŝŐŚĞƐƚ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŽƉĞƌĂƟŽŶĂů�ĞǆĐĞůůĞŶĐĞ͘ 
  
>ĞǀĞůƐ�ŽĨ��ĞƌƟĮĐĂƟŽŶ͗ 
WƌŽƚĞŬ�&ĂĐŝůŝƚǇ�,ĞĂůƚŚ�DĂŶĂŐĞŵĞŶƚ�ĐĞƌƟĮĐĂƟŽŶ�ƉƌŽǀŝĚĞƐ�
ďƵŝůĚŝŶŐ�ŽǁŶĞƌƐ�ĂŶĚ�ŵĂŶĂŐĞƌƐ�ĂŶ�ĂĚĚŝƟŽŶĂů�ůĞǀĞů�ŽĨ�
ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ĞīĞĐƟǀĞ�ƉĂƚŚŽŐĞŶ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌŝƐŬ�
ƌĞĚƵĐƟŽŶ�ŵĞĂƐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�
ĨĂĐŝůŝƚǇ͕�ĂůůŽǁŝŶŐ�ƚŚĞŵ�ƚŽ�ĐůĞĂƌůǇ�ĐŽŵŵƵŶŝĐĂƚĞ�ƚŽ�
ĞŵƉůŽǇĞĞƐ͕�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƚŚĂƚ�ƚŚĞ�
ĨĂĐŝůŝƚǇ�ŝƐ�ƐĂĨĞƌ�ĨŽƌ�ŽĐĐƵƉĂŶĐǇ͘�WƌŽƚĞŬ�ŽīĞƌƐ�ƚŚƌĞĞ�ůĞǀĞů�ŽĨ�
ĐĞƌƟĮĐĂƟŽŶ͗ 
 
&ƵŶĚĂŵĞŶƚĂů�–��ĐŚŝĞǀĞĚ�ŝĨ�ĂƉƉůŝĐĂďůĞ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ�ĨŽƌ�
ƉĂƚŚŽŐĞŶ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌŝƐŬ�ƌĞĚƵĐƟŽŶ�ŚĂǀĞ�ďĞĞŶ�
ŝŵƉůĞŵĞŶƚĞĚ͘� 
 
 �ŶŚĂŶĐĞĚ�–��ĂƌŶĞĚ�ŝĨ�ŚŝŐŚĞƌ�ůĞǀĞůƐ�ŽĨ�ĂŝƌďŽƌŶĞ�
ĐŽŶƚĂŵŝŶĂŶƚ�ƌĞŵŽǀĂů�ŵĞĂƐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ͕�ĂƐ�
ǁĞůů�ĂƐ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĂĚĚŝƟŽŶ�ŵŝƟŐĂƟŽŶ�ŵĞĂƐƵƌĞƐ͘ 
 
 WƌĞŵŝƵŵ�–��ĂƌŶĞĚ�ŝĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞůƐ�ŽĨ�ĂŝƌďŽƌŶĞ�
ĐŽŶƚĂŵŝŶĂŶƚ�ƌĞŵŽǀĂů�ŵĞĂƐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ͕�ĂƐ�
ǁĞůů�ĂƐ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ĂĚĚŝƟŽŶ�ŵŝƟŐĂƟŽŶ�ŵĞĂƐƵƌĞƐ͕�
ĂůŽŶŐ�ǁŝƚŚ�ǀĞƌŝĮĐĂƟŽŶ�ƚĞƐƟŶŐ�ĂŶĚ�ŽŶ-ŐŽŝŶŐ�ŵŽŶŝƚŽƌŝŶŐ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂŶ�ŽƉƟŵĂů�ůĞǀĞů�ŽĨ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůŶĞƐƐ�ƉƌŽƚĞĐƟŽŶ͘ 



 

 

�ϭϮ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�;/�YͿ�ŝƐ�ĂŶ�ĞŵĞƌŐŝŶŐ�ĐŽŶĐĞƌŶ�ƚŽ�ďƵŝůĚŝŶŐ�
ŽǁŶĞƌƐ͕�ŽƉĞƌĂƚŽƌƐ͕�ŵĂŶĂŐĞƌƐ͕�ĂŶĚ�ƚĞŶĂŶƚƐ͘��WŽŽƌ�ŝŶĚŽŽƌ�
Ăŝƌ�ƋƵĂůŝƚǇ�Žƌ�͞^ŝĐŬ��ƵŝůĚŝŶŐ�^ǇŶĚƌŽŵĞ͟�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�
ĚĞĐƌĞĂƐĞĚ�ǁŽƌŬĞƌ�ƉƌŽĚƵĐƟǀŝƚǇ͕�ŚŝŐŚĞƌ�ŝŶƐƵƌĂŶĐĞ�ĐŽƐƚƐ͕�
ůĂǁƐƵŝƚƐ͕�ĨŽƌĐĞĚ�ĞǀĂĐƵĂƟŽŶ�Žƌ�ĚŽǁŶƟŵĞ͕�ĂŶĚ�ďƌŽŬĞŶ�Žƌ�
ƐƚƌĂŝŶĞĚ�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚƐ͘��/�Y�ƉƌŽďůĞŵƐ�ŵĂǇ�ďĞ�ĐĂƵƐĞĚ�
ďǇ�ŶƵŵĞƌŽƵƐ�ĨĂĐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ͗ 
· �ƐďĞƐƚŽƐ 
· &ŽƌŵĂůĚĞŚǇĚĞ 
· /ŶŽƌŐĂŶŝĐ�ŐĂƐĞƐ 
· /ŶĞĸĐŝĞŶƚ�,s���ƐǇƐƚĞŵƐ 
· DŝĐƌŽŽƌŐĂŶŝƐŵƐ 
· ZĂĚŽŶ 
· dŽďĂĐĐŽ�ƐŵŽŬĞ 
· sŽůĂƟůĞ�ŽƌŐĂŶŝĐ�ĐŚĞŵŝĐĂůƐ�ƐƵĐŚ�ĂƐ�ĐŽŽŬŝŶŐ�Žƌ�ŚĞĂƟŶŐ�

ĨƵĞůƐ͕� ƉƌŽƉĞůůĂŶƚƐ͕� ƉĞƐƟĐŝĚĞƐ͕� ĐůĞĂŶƐĞƌƐ� ĂŶĚ� ƐŽůǀĞŶƚƐ͕�
ƉĂŝŶƚƐ͕�ǀĂƌŶŝƐŚĞƐ͕��ŐůƵĞƐ͕�ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌƐ 

 
dŚĞ�ƉƌŝŵĂƌǇ�ŐŽĂů�Ăƚ�/ŶƚĞƌƚĞŬ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƋƵĂůŝƚǇ�ƐĞƌǀŝĐĞƐ�
ƚŚĂƚ�ĨƵůĮůů�ƌĞĂů�ŶĞĞĚƐ�Ăƚ�ƚŚĞ�ůŽǁĞƐƚ�ƌĞĂƐŽŶĂďůĞ�ĐŽƐƚ͘��/Ŷ�
ŽƚŚĞƌ�ǁŽƌĚƐ͕�ǁĞ�ŶĞǀĞƌ�ƐĞůů�ŽƵƌ�ĐůŝĞŶƚƐ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ĚŽŶ͛ƚ�
ŶĞĞĚ͘��/Ŷ�ŬĞĞƉŝŶŐ�ǁŝƚŚ�ƚŚŝƐ�ƉŚŝůŽƐŽƉŚǇ͕�ǁĞ�ŚĂǀĞ�ĂĚŽƉƚĞĚ�Ă�
ƉŚĂƐĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŝŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ�ĐŽŶƐƵůƟŶŐ�ƚŚĂƚ�
ĂůůŽǁƐ�ƵƐ�ƚŽ�ƚĂŝůŽƌ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĞǆĂĐƚůǇ�ƚŽ�ŽƵƌ�ĐůŝĞŶƚ͛Ɛ�ŶĞĞĚƐ�
ĂŶĚ�ĚĞƐŝƌĞƐ͘���ǀĞƌǇ�ŝŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ�ƉƌŽďůĞŵ�ŝƐ�ƵŶŝƋƵĞ�
ĂŶĚ�ŚƵŶĚƌĞĚƐ�ŽĨ�ǀĂƌŝĂďůĞƐ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�
ƐŽůǀĞ�Ă�ƐƉĞĐŝĮĐ�ƉƌŽďůĞŵ͘ 
 
dŚĞ�ĮƌƐƚ�ƐƚĞƉ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�ĂŶ�ŝŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ�ƉƌŽďůĞŵ�ŝƐ�
ƚŽ�ŝĚĞŶƟĨǇ�ƚŚĞ�ĐŽŶĚŝƟŽŶƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�Ăƚ�ƚŚĞ�ƌŽŽƚ�ŽĨ�ƚŚĞ�
ƉƌŽďůĞŵ͘��dŚŝƐ�ŝƐ�ŽƵƌ�WŚĂƐĞ�/�/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ��ƵĚŝƚ͘��/ƚ�
ĐĂŶ�ŝŶĐůƵĚĞ͗ 
· /ŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ� ƐĞůĞĐƚĞĚ� ĞŵƉůŽǇĞĞƐ͕� ƐƵƉĞƌǀŝƐŽƌƐ� ĂŶĚ�

ŵĂŶĂŐĞƌƐ 
· /ŶƐƉĞĐƟŽŶ� ŽĨ� ƚŚĞ� ĞŶƟƌĞ� ŝŶƚĞƌŝŽƌ� ǁŽƌŬ� ĂƌĞĂ� ĂŶĚ� ƚŚĞ�

ĞǆƚĞƌŝŽƌ�ŽĨ�ďƵŝůĚŝŶŐƐ 
· �ǀĂůƵĂƟŽŶ�ŽĨ�,s���ƐǇƐƚĞŵ 
· �ǀĂůƵĂƟŽŶ�ŽĨ�ƉŽƉƵůĂƟŽŶͬĂĐƟǀŝƚǇ�ĚĞŶƐŝƚǇ 
· �ŝƌ�ƐĂŵƉůŝŶŐ�ĨŽƌ�ƐƉĞĐŝĮĐ�ĐŽŶƚĂŵŝŶĂŶƚƐ 
 

&ŽůůŽǁŝŶŐ�ƚŚĞ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�WŚĂƐĞ�/�/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�
�ƵĚŝƚ͕�Ă�ƌĞƉŽƌƚ�ĚĞƚĂŝůŝŶŐ�Ăůů�ĮŶĚŝŶŐƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�
ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƐƚƵĚǇ�Žƌ�ĐŽƌƌĞĐƟǀĞ�ĂĐƟŽŶ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌĞĚ�
ƚŽ�ǇŽƵ͘��/Ŷ�ŵĂŶǇ�ĐĂƐĞƐ͕�ƚŚĞ�WŚĂƐĞ�/��ƵĚŝƚ�ŝƐ�ƐƵĸĐŝĞŶƚ�ƚŽ�
ŝĚĞŶƟĨǇ�ƚŚĞ�ƐŽƵƌĐĞ�Žƌ�ƐŽƵƌĐĞƐ�ŽĨ�ĂŶǇ�ƉƌŽďůĞŵƐ͖�Ăƚ�ŽƚŚĞƌ�
ƟŵĞƐ—ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽŵƉůĞǆŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚƵĂƟŽŶ—ĨƵƌƚŚĞƌ�
ƐƚƵĚǇ�ǁŝůů�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�
ƉƌŽďůĞŵ͘��hŶĚĞƌ�ƚŚŽƐĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�/ŶƚĞƌƚĞŬ�ĐĂŶ�ĚĞůŝǀĞƌ�
ƚŚĞ�ŶĞĞĚĞĚ�ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ�ƐĞƌǀŝĐĞƐ͘��dŚŝƐ�ǁŽƵůĚ�ƵƐƵĂůůǇ�
ŝŶĐůƵĚĞ�Ă�ŵŽƌĞ�ĞǆƚĞŶƐŝǀĞ�Žƌ�ŝŶƚĞŶƐŝǀĞ�ƐĂŵƉůŝŶŐ�ĨŽƌ�
ĐŽŶƚĂŵŝŶĂŶƚƐ�ŝĚĞŶƟĮĞĚ�ďǇ�ƚŚĞ�WŚĂƐĞ�/��ƵĚŝƚ�ĂŶĚ�ŵĂǇ�
ŝŶĐůƵĚĞ�Ă�ŵŽƌĞ�ĚĞƚĂŝůĞĚ�ŝŶǀĞƐƟŐĂƟŽŶ�ŽĨ�ƚŚĞ�ǀĞŶƟůĂƟŽŶ�
ƐǇƐƚĞŵ͘��/Ŷ�ĂŶǇ�ĐĂƐĞ͕�ƚŚĞ�WŚĂƐĞ�//�ĂƐƐĞƐƐŵĞŶƚ�ǁŝůů�
ƚŚŽƌŽƵŐŚůǇ�ŝĚĞŶƟĨǇ�ĂŶǇ�ƉƌŽďůĞŵƐ�ǁŚŝĐŚ�ƚŚĞ�WŚĂƐĞ�/��ƵĚŝƚ͕�
ďǇ�ƌĞĂƐŽŶ�ŽĨ�ŝƚƐ�ŵŽƌĞ�ůŝŵŝƚĞĚ�ƐĐŽƉĞ͕�ĚŝĚ�ŶŽƚ�ƌĞƐŽůǀĞ͘ 

Yh�>/dz��^^hZ�E���/E�KKZ��/Z�Yh�>/dz 



 

 

�ϭϯ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů��ĚĚŝƟŽŶĂů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚƐ 
KǁŶĞƌƐ�ŚĂǀĞ�ƚŽ�ďĞ�ĐŽŶĐĞƌŶĞĚ�ǁŝƚŚ�ƚŚĞ�ƉŽƐƐŝďůĞ�ůŝĂďŝůŝƚǇ�
ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĂƐďĞƐƚŽƐ�ĂŶĚ�ŚĂǌĂƌĚŽƵƐ�
ĐŚĞŵŝĐĂůƐ͕�ĂƐ�ǁĞůů�ĂƐ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚ�ĐŽƐƚ�ŽĨ�ƌĞƉĂŝƌŝŶŐ�ĂŶĚͬ
Žƌ�ƌĞƉůĂĐŝŶŐ�ďƵŝůĚŝŶŐ�ĐŽŵƉŽŶĞŶƚƐ�ƐƵĐŚ�ĂƐ�ƌŽŽĨƐ͕�ĐƵƌƚĂŝŶ�
ǁĂůůƐ͕�ĂŶĚ�ƉĂǀĞŵĞŶƚƐ͘��&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�
ůĞƐƐ�ǀŝƐŝďůĞ͕�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ŶĞŐůĞĐƚĞĚ͕�ŵĞĐŚĂŶŝĐĂů͕�
ĞůĞĐƚƌŝĐĂů͕�ĂŶĚ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ�ŽĨ�Ă�ĨĂĐŝůŝƚǇ�ĐĂŶ�ĂůƐŽ�
ŚĂǀĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉĂĐƚ�ŽŶ�ďƵĚŐĞƟŶŐ�ĨŽƌ�ĐĂƉŝƚĂů�
ŝŵƉƌŽǀĞŵĞŶƚƐ͘��/ŶƚĞƌƚĞŬ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ĂŶ�ĞīĞĐƟǀĞ�
ƉƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�ƚŚĂƚ͕�ǁŚĞŶ�ƵƐĞĚ�
ŝŶ�ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�
ƐĞƌǀŝĐĞƐ͕�ŝƐ�ǀĞƌǇ�ĞīĞĐƟǀĞ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�Ă�ĐůĞĂƌ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�
ƉƌŽƉĞƌƚǇ͘ 
 
/ŶƚĞƌƚĞŬ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƐŬŝůůĞĚ�ŝŶ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�ĚŝƐĐŝƉůŝŶĞƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽƉĞƌůǇ�ĞǀĂůƵĂƚĞ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ƐƚĂƚƵƐ�ŽĨ�Ă�ƉƌŽƉĞƌƚǇ͘��tĞ�ĐŽŽƌĚŝŶĂƚĞ�Ă�ƚĞĂŵ�ŽĨ�
ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ĂĚĚƌĞƐƐ�ĚŝīĞƌĞŶƚ�ďƵŝůĚŝŶŐ�ĐŽŵƉŽŶĞŶƚƐ�
ƐŽ�ƚŚĂƚ͕�ǁŝƚŚ�Ă�ƐŝŶŐůĞ�ĐŽŶƚĂĐƚ͕�ǇŽƵ�ĐĂŶ�ŽďƚĂŝŶ�Ă�ĐŽŵƉůĞƚĞ�
ƉƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ͘��dŚĞ�ĂƐƐĞƐƐŵĞŶƚƐ�
ĂĚĚƌĞƐƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞĂƐ͗ 
· ^ƚƌƵĐƚƵƌĂů�ƐǇƐƚĞŵƐ 
· WĂǀĞŵĞŶƚƐ 
· ZŽŽĮŶŐ�ƐǇƐƚĞŵ 
· DĞĐŚĂŶŝĐĂů͕�ĞůĞĐƚƌŝĐĂů͕�ĂŶĚ�ƉůƵŵďŝŶŐ�ƐǇƐƚĞŵƐ 
· �ǆƚĞƌŝŽƌ�ǁĂůů�ƐǇƐƚĞŵƐ 
· >ŝĨĞ͕�ƐĂĨĞƚǇ͕�ĂŶĚ�ďƵŝůĚŝŶŐ�ĐŽĚĞƐ 
· ����ĐŽŵƉůŝĂŶĐĞ 
· ^ŝƚĞǁŽƌŬ 
 
dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�Ă�ƚǇƉŝĐĂů�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�
ƵƟůŝǌĞĚ�ĨŽƌ�ƉƌŽũĞĐƚƐ͘�dŚĞ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ͕�ĞŶĐŽŵƉĂƐƐŝŶŐ�
Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ǁŚŝĐŚ�ǁĞ�ƚǇƉŝĐĂůůǇ�ŝŶĐůƵĚĞ�ŝŶ�Ă�
ƉƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ͕�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ďĞůŽǁ�
ĂƐ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ǇŽƵƌ�ĞǀĂůƵĂƟŽŶ͘ 
· ZĞǀŝĞǁ�ŽĨ�ĂǀĂŝůĂďůĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚƐ 
· sŝƐƵĂů�ŽďƐĞƌǀĂƟŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ŐƌŽƵŶĚƐ 
· WŚŽƚŽŐƌĂƉŚŝĐ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ŽĨ�ŐĞŶĞƌĂů�ĐŽŶĚŝƟŽŶƐ 
· ZĞƉŽƌƚ�ŽĨ�ŽƵƌ�ĮŶĚŝŶŐƐ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ 
· dĂďƵůĂƚĞĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ŝŵŵĞĚŝĂƚĞ�ŶĞĞĚƐ�ĐŽƐƚƐ 
· �ĂƉŝƚĂů�ƌĞƐĞƌǀĞƐ�ĂŶĂůǇƐŝƐ 
 

/ŶƚĞƌƚĞŬ�ǁŝůů�ƌĞǀŝĞǁ�ĚŽĐƵŵĞŶƚĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�
ŵĂŝŶƚĞŶĂŶĐĞ͕�ƌĞƉĂŝƌ͕�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�ŵĂũŽƌ�ƉƌŽƉĞƌƚǇ�
ĐŽŵƉŽŶĞŶƚƐ�Žƌ�ƐǇƐƚĞŵƐ͘����ǀŝƐƵĂů�ŽďƐĞƌǀĂƟŽŶ�ŽĨ�ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ǁŝůů�ďĞ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨĂŵŝůŝĂƌŝǌĞ�ŽƵƌ�
ƚĞĂŵ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĞƌĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ͘��/Ŷ�
ĂĚĚŝƟŽŶ͕�ĂǀĂŝůĂďůĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƌĞĐŽƌĚƐ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�
ƚŽ�ŝĚĞŶƟĨǇ�ĂŶǇ�ŽŶƐŝƚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽďůĞŵƐ�ĂŶĚ�ƚŚĞ�
ƉƌŽƉĞƌƚǇ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉƌŽďůĞŵƐ�ĞŶĐŽƵŶƚĞƌĞĚ͘��tĞ�ǁŝůů�
ĂůƐŽ�ŝŶƚĞƌǀŝĞǁ�ŽŶƐŝƚĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉĞƌƐŽŶŶĞů�
ŬŶŽǁůĞĚŐĞĂďůĞ�ĂďŽƵƚ�ƚŚĞ�ƐŝƚĞ͘�� 
 

 
 
 
 
 

WZKW�Zdz��KE�/d/KE��^^�^^D�Ed^ 



 

 

�ϭϰ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů��ĚĚŝƟŽŶĂů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

dŚĞ�/ŶƚĞƌƚĞŬ�ƚĞĂŵ�ŝŶĐůƵĚĞƐ�ĚĞĞƉ�ĞǆƉĞƌƟƐĞ�
ŝŶ�ĞŶĞƌŐǇ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͗ 
· �ŶĞƌŐǇ�ĐŽĚĞ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ďƵŝůĚŝŶŐ�ĞŶĞƌŐǇ�

ƉĞƌĨŽƌŵĂŶĐĞ�ĞŶŚĂŶĐĞŵĞŶƚ 
· ^ƵƐƚĂŝŶĂďůĞ�ĚĞƐŝŐŶ�ĂŶĚ�ŚĞĂůƚŚǇ�ďƵŝůĚŝŶŐ�ĐŽŶƐƵůƟŶŐ 
· ^ƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶƚ�ďƵŝůĚŝŶŐ�ŽƉĞƌĂƟŽŶƐ 
· dŚŝƌĚ-ƉĂƌƚǇ�ƐƵƐƚĂŝŶĂďůĞ�ďƵŝůĚŝŶŐ�ĐĞƌƟĮĐĂƟŽŶ 
 
/ŶƚĞƌƚĞŬ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ͗ 
 
^ƵƐƚĂŝŶĂďůĞ��ĞƐŝŐŶ��ŽŶƐƵůƟŶŐ�Θ�
�ĞƌƟĮĐĂƟŽŶ 
· &ĞĂƐŝďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƚŚŝƌĚ-

ƉĂƌƚǇ�ĐĞƌƟĮĐĂƟŽŶ�ĨƌĂŵĞǁŽƌŬƐ�;>���͕�t�>>͕�WĂƐƐŝǀĞ�
,ŽƵƐĞ͕�>ŝǀŝŶŐ��ƵŝůĚŝŶŐ��ŚĂůůĞŶŐĞ͕�ĞƚĐ͘Ϳ�ƚŽ�ƉƌŽƉŽƐĞĚ�
ƉƌŽũĞĐƚƐ 

· �ŽŶƐƵůƟŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ƐƵƉƉŽƌƚ�
ƚŚĞ�ĐĞƌƟĮĐĂƟŽŶ�ŽĨ�ƉƌŽũĞĐƚƐ�ƵƐŝŶŐ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�
ĨƌĂŵĞǁŽƌŬƐ 

· ^ƵƉƉŽƌƚ�ĨŽƌ�ƐƉĞĐŝĮĐ�ĐƌĞĚŝƚƐ�Žƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŝƚŚŝŶ�
ǀĂƌŝŽƵƐ�ƌĂƟŶŐ�ƐǇƐƚĞŵƐ͕�ŝŶĐůƵĚŝŶŐ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶĐǇ͕�
ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͕�ƐƵƐƚĂŝŶĂďůĞ�
ŵĂƚĞƌŝĂůƐ�ƐĞůĞĐƟŽŶ͕�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƚĞƐƟŶŐ 

· t�>>��ƵŝůĚŝŶŐ��ƐƐĞƐƐŽƌ�ƐĞƌǀŝĐĞƐ�;ŽŶ-ƐŝƚĞ�ŝŶƐƉĞĐƟŽŶ�
ĂŶĚ�ƚĞƐƟŶŐͿ 

 
^ƵƐƚĂŝŶĂďůĞ�DĂƚĞƌŝĂůƐ 
· �ŽŵƉƌĞŚĞŶƐŝǀĞ�ƐƵƐƚĂŝŶĂďůĞ�ŵĂƚĞƌŝĂůƐ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�

ǀĞƫŶŐ�ƚŽ�ŵĞĞƚ�ŽǁŶĞƌ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ƚŚŝƌĚ-ƉĂƌƚǇ�
ĐĞƌƟĮĐĂƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�;>���͕�>��͕�t�>>͕�WĂƐƐŝǀĞ�
,ŽƵƐĞ͕�ĞƚĐ͘Ϳ 

· �ŵďŽĚŝĞĚ�ĐĂƌďŽŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ĞŶĐůŽƐƵƌĞ�ŵĂƚĞƌŝĂůƐ�ƚŽ�
ŝŶĨŽƌŵ�ŵĂƚĞƌŝĂů�ƐĞůĞĐƟŽŶ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�
ĐŽŵƉĂƌĂƟǀĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ĞŵďŽĚŝĞĚ�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�
ĐĂƌďŽŶ�ŝŵƉĂĐƚƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŽƉƟŽŶƐ�;ŝŶƐƵůĂƟŽŶ͕�ĞƚĐ͘Ϳ 

· tŚŽůĞ�ďƵŝůĚŝŶŐ�ůŝĨĞ�ĐǇĐůĞ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚͬŽƌ�ǁŚŽůĞ�
ďƵŝůĚŝŶŐ�ĞŵďŽĚŝĞĚ�ĐĂƌďŽŶ�ĂƐƐĞƐƐŵĞŶƚ͕�ƐƵƉƉŽƌƟŶŐ�
ĚĞƐŝŐŶ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ĚŽĐƵŵĞŶƚĂƟŽŶ�
ĂůŝŐŶĞĚ�ǁŝƚŚ�ƚŚŝƌĚ-ƉĂƌƚǇ�ĐĞƌƟĮĐĂƟŽŶ�ƌĞƋƵŝƌĞŵĞŶƚƐ�
;>���͕�ĞƚĐ͘Ϳ 

· �ŶŚĂŶĐĞĚ�ĞŶǀĞůŽƉĞ�ĐŽŶƐƵůƟŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚŝŶŐ�
ŵĂƚĞƌŝĂů�ƌĞǀŝĞǁ�ĨŽƌ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͕�ĂůŝŐŶŝŶŐ�ĞŶĐůŽƐƵƌĞ�

ĚĞƐŝŐŶ�ĐŽŶƐƵůƟŶŐ�ǁŝƚŚ�ŽǁŶĞƌ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚ�
ĞƐƚĂďůŝƐŚĞĚ�ƐƵƐƚĂŝŶĂďůĞ�ŵĂƚĞƌŝĂů�ĐƌŝƚĞƌŝĂ 

 
ZĞƐŝůŝĞŶĐĞ 
· �ŶŚĂŶĐĞĚ�WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚ�;W��Ϳ�

ŽƉƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ŽŶ-ƐŝƚĞ�ǀŝƐƵĂů�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�
ĐŚĞĐŬůŝƐƚ� 

· WƌŽƉĞƌƚǇ�ƌĞƐŝůŝĞŶĐĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŝƚŚ�ƌŝƐŬ�
ŝĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ�ŵŝƟŐĂƟŽŶ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ 

· �ŶŚĂŶĐĞĚ�ĞŶǀĞůŽƉĞ�ĐŽŶƐƵůƟŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚŝŶŐ�
ĚĞƚĂŝůĞĚ�ĞŶĞƌŐǇ�ĂŶĂůǇƐŝƐ͕�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĞĚ�ĚĞƐŝŐŶ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶ�ƐŽůƵƟŽŶƐ�ƚŽ�
ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƌĞƐŝůŝĞŶĐĞ�ŽĨ�ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚƐ 

 
�ŶƚĞƌƉƌŝƐĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ 
· &ĂĐŝůŝƟĞƐ�ĂƵĚŝƚƐ�ĨŽĐƵƐĞĚ�ŽŶ�ĞŶĞƌŐǇ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�

ĐĂƌďŽŶ�ĞŵŝƐƐŝŽŶƐ͕�ǁĂƚĞƌ�ƵƐĞ�ĂŶĚ�ǁĂƐƚĞ�ƌĞĚƵĐƟŽŶƐ͕�
ĂƐ�ǁĞůů�ĂƐ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ŽĐĐƵƉĂŶƚ�ŚĞĂůƚŚ�ĂŶĚ�
ǁĞůůŶĞƐƐ͕�ĂůŽŶŐ�ǁŝƚŚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ƐƚƌĂƚĞŐŝĞƐ�
ƚŽ�ŝŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝƚŚ�ƚŚĞƐĞ�ŵĞƚƌŝĐƐ 

· �ĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐƵƐƚŽŵŝǌĞĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƐƚĂŶĚĂƌĚƐ�
ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚ�ĚĞƐŝŐŶ�ĂŶĚ�
ĐŽŶƐƚƌƵĐƟŽŶ 

· �ĞƌƟĮĐĂƟŽŶ�ŽĨ�ĞǆŝƐƟŶŐ�ĨĂĐŝůŝƟĞƐ�ƵƐŝŶŐ��E�Z'z�^d�Z͕�
>������͗KD�Žƌ�ŽƚŚĞƌ�ĨƌĂŵĞǁŽƌŬƐ 

 

^h^d�/E��/>/dz�Θ��E�Z'z�^�Zs/��^ 



 

 

�ϭϱ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů��ĚĚŝƟŽŶĂů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

 

/ŶĚƵƐƚƌŝĂů�,ǇŐŝĞŶĞ�Θ�/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�^ĞƌǀŝĐĞƐ 
^ŝŶĐĞ�ϭϵϴϰ͕�/ŶƚĞƌƚĞŬ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ŚƵŶĚƌĞĚƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�/ŶĚƵƐƚƌŝĂů�,ǇŐŝĞŶĞ�;/,Ϳ�ĂŶĚ�/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�;/�YͿ�
ƉƌŽũĞĐƚƐ�ĐŽǀĞƌŝŶŐ�ďŝůůŝŽŶƐ�ƐƋƵĂƌĞ�ĨĞĞƚ�ŽĨ�ďƵŝůĚŝŶŐ�ƐƉĂĐĞ͘��tĞ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ĞǀĞƌǇ�ĂƐƉĞĐƚ�ĂŶĚ�ĐŽŵƉŽŶĞŶƚ�ĨŽƌ�ƚŚĞ�
ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ĂďĂƚĞŵĞŶƚ�ŽĨ�ĂƐďĞƐƚŽƐ͕�ůĞĂĚ-ďĂƐĞĚ�ƉĂŝŶƚ͕�ĂŶĚ�ŵŽůĚ͘��tĞ�ĂůƐŽ�ƉƌŽǀŝĚĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ�
ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ĞǀĂůƵĂƟŽŶƐ�ŝŶ�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ƐĞƫŶŐƐ͘��tĞ�ŚĂǀĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�ůĂƌŐĞ-ƐĐĂůĞ�ĐůŝĞŶƚƐ�ŝŶ�ďŽƚŚ�ƚŚĞ�
ƉƌŝǀĂƚĞ�ĂŶĚ�ƉƵďůŝĐ�ƐĞĐƚŽƌƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĂĨĞ͕�ŚĞĂůƚŚǇ�ǁŽƌŬŝŶŐ�ĂŶĚ�ůŝǀŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚƐ͘ 

/ŶĚƵƐƚƌŝĂů�,ǇŐŝĞŶĞ͕�,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ 
· KĐĐƵƉĂƟŽŶĂů�ĞǆƉŽƐƵƌĞ�ĂƐƐĞƐƐŵĞŶƚƐ 
· :Žď�ƚĂƐŬ�ŚĂǌĂƌĚ�ĞǀĂůƵĂƟŽŶƐ 
· EŽŝƐĞ�ƐƵƌǀĞǇƐ 
· ZĂĚŽŶ͕�ŵĞƚĂůƐ͕�sK�Ɛ͕�ƐŝůŝĐĂ͕��ƌs/�ĂŶĚ�ŵŽƌĞ 
 

�ƐďĞƐƚŽƐ�DĂŶĂŐĞŵĞŶƚ 
· &ĂĐŝůŝƚǇ�ƐƵƌǀĞǇƐ 
· KƉĞƌĂƟŽŶƐ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉůĂŶƐ 
· �ƐďĞƐƚŽƐ�ĂďĂƚĞŵĞŶƚ�ĚĞƐŝŐŶ�ƐƉĞĐŝĮĐĂƟŽŶƐ 
· �ƐďĞƐƚŽƐ�ĂďĂƚĞŵĞŶƚ�ŽǀĞƌƐŝŐŚƚ 
· �ŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƐďĞƐƚŽƐ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ 
· �ŶĂůǇƟĐĂů�>ĂďŽƌĂƚŽƌǇ 
· �/,��Θ�Es>�W�ĂĐĐƌĞĚŝƚĞĚ 
 

/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�Θ�DŽůĚ 
· &ĂĐŝůŝƚǇ�ƐƵƌǀĞǇƐ 
· ,s���ĂƐƐĞƐƐŵĞŶƚ 
· �ŝƌ�ƋƵĂůŝƚǇͬďŝŽůŽŐŝĐĂů�ƐĂŵƉůŝŶŐ 
· �ďĂƚĞŵĞŶƚͬƌĞƚƌŽĮƚ�ĚĞƐŝŐŶ�ĂŶĚ�ŽǀĞƌƐŝŐŚƚ 
· WƌĞǀĞŶƚĂƟǀĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ƉůĂŶƐ 
· >����͞'ƌĞĞŶ��ƵŝůĚŝŶŐ͟�ƐƵƌǀĞǇƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶƐ 
· DŝĐƌŽďŝŽůŽŐǇ�>ĂďŽƌĂƚŽƌǇ 
· �/,��ĂĐĐƌĞĚŝƚĞĚ 
· DŽůĚ�ĂƐƐĞƐƐŵĞŶƚ͕�ƌĞŵĞĚŝĂƟŽŶ�ĚĞƐŝŐŶ�Θ��ŵŽŶŝƚŽƌŝŶŐ 
 

>ĞĂĚ-�ĂƐĞĚ�WĂŝŶƚ�;>�WͿ��ŽŶƐƵůƟŶŐ 
· >�W�ƐƵƌǀĞǇƐ�ĂŶĚ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚƐ 
· ,ĂǌĂƌĚ�ŝĚĞŶƟĮĐĂƟŽŶ 
· �ďĂƚĞŵĞŶƚ�ĚĞƐŝŐŶ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ 

· �ďĂƚĞŵĞŶƚ�ŽǀĞƌƐŝŐŚƚ 
· �ŝƌ�ŵŽŶŝƚŽƌŝŶŐ 
· &ŝŶĂů�ĐůĞĂƌĂŶĐĞ�ƐĂŵƉůŝŶŐ 
· �ŽŵƉƌĞŚĞŶƐŝǀĞ�>�W�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ 
 



 

 

�ϭϲ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů��ĚĚŝƟŽŶĂů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

 

�h/>�/E'�^�/�E���^K>hd/KE^ 

�ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ 
�Ɛ�ƚŚĞ�ǁŽƌůĚ-ǁŝĚĞ�ůĞĂĚĞƌ�ŽĨ�ƚĞƐƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ͕�ĂŶĚ�ĐĞƌƟĮͲ
ĐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞ�ďƵŝůƚ�ĞŶǀŝƌŽŶŵĞŶƚ͕�/ŶƚĞƌƚĞŬ͛Ɛ�ĐĂƉĂͲ
ďŝůŝƟĞƐ�ĂƐ�Ă�ƚĞƐƚĞƌ�ĂŶĚ�ĐĞƌƟĮĞƌ�ŽĨ�ďƵŝůĚŝŶŐ�ƉƌŽĚƵĐƚƐ͕�ĐŽŵͲ
ƉŽŶĞŶƚƐ͕�ĂŶĚ�ĂƐƐĞŵďůŝĞƐ�ƉƌŽǀŝĚĞƐ�ƵƐ�Ă�ƵŶŝƋƵĞ�ƉĞƌƐƉĞĐƟǀĞ�
ĂŶĚ�ŐŝǀĞƐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ŵŽƌĞ�ŝŵŵĞĚŝĂƚĞ�ĂĐĐĞƐƐ�ƚŽ�Ă�
ŬŶŽǁůĞĚŐĞ�ďĂƐĞ�ĂŶĚ�ŝŶ-ŚŽƵƐĞ�ƚĞƐƟŶŐ�ĐĂƉĂďŝůŝƟĞƐ�ƚŚĂƚ�ĂƌĞ�
ŶŽƚ�ĂǀĂŝůĂďůĞ�ǁŝƚŚ�ŽƵƌ�ĐŽŵƉĞƟƚŽƌƐ͘�tŝƚŚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉĞƌͲ
ĨŽƌŵ�ĂĐŽƵƐƟĐĂů͕�ƐƚƌƵĐƚƵƌĂů͕�ƚŚĞƌŵĂů͕�ďůĂƐƚ�ƌĞƐŝƐƚĂŶĐĞ͕�ĚƵƌĂͲ
ďŝůŝƚǇ͕�ĞŶĞƌŐǇ͕�ĂŶĚ�ĂŝƌͬǁĂƚĞƌƉƌŽŽĮŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�Ăůů�ƵŶͲ
ĚĞƌ�ŽƵƌ�ƌŽŽĨ͕�ǁĞ�ŽīĞƌ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�Ă�ŵŽƌĞ�ĐŽŵƉƌĞŚĞŶͲ
ƐŝǀĞ�ĂŶĚ�ƐƚƌĞĂŵůŝŶĞĚ�ƐŽůƵƟŽŶ͘ 
 
KƵƌ�ďƌĞĂĚƚŚ�ŽĨ�ĐĂƉĂďŝůŝƟĞƐ—ďŽƚŚ�ŝŶ�ďƵŝůĚŝŶŐ�ƐĐŝĞŶĐĞƐ�ĂŶĚ�
ƵƉƐƚƌĞĂŵ—ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶĚƵƐƚƌǇ͛Ɛ�ůĂƌŐĞƐƚ�ĚŽŵĞƐƟĐ�
ĂŶĚ�ŐůŽďĂů�ĨŽŽƚƉƌŝŶƚ͕�ŐŝǀĞƐ�ƵƐ�ƚŚĞ�ĂĚǀĂŶƚĂŐĞ�ǁŚĞŶ�ƚĂĐŬůŝŶŐ�
ďŽƚŚ�ƚŚĞ�ŬŶŽǁŶ�ĂŶĚ�ƵŶŬŶŽǁŶ�ŽĨ�ĂŶǇ�ƉƌŽũĞĐƚ�ĂŶĚ�ŚĞůƉƐ�
ƐƚƌĞĂŵůŝŶĞ�ƐĞƌǀŝĐĞƐ�ƐĂǀŝŶŐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ďŽƚŚ�ƟŵĞ�ĂŶĚ�
ŵŽŶĞǇ͘ 
 
dŚĞ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ĞǆƉĞƌƟƐĞ�ŽĨ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂī�ƉƌŽͲ
ǀŝĚĞƐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�Ă�ĚŝƐƟŶĐƚ�ŵĂƌŬĞƚ�ĂĚǀĂŶƚĂŐĞ͘�
tŝƚŚ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�
ƐƉĞĐŝĮĐĂƟŽŶƐ͕�ƚĞƐƚ�ŵĞƚŚŽĚƐ͕�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ�
ƵƐĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝŶĚƵƐƚƌǇ͕�ǁĞ�ĂƌĞ�ƌĞĐŽŐͲ
ŶŝǌĞĚ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ�ŝŶĚƵƐƚƌǇ͘�KƵƌ�ƐƚĂī�
ŽĨ�ĂƌĐŚŝƚĞĐƚƐ�ĂŶĚ�ĞŶŐŝŶĞĞƌƐ�ĞŶĐŽŵƉĂƐƐĞƐ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ĚŝƐĐŝƉůŝŶĞƐ�ĂŶĚ�ůŝĐĞŶƐĞƐ�ŝŶĐůƵĚŝŶŐ��/�͕�E��Z�͕�ĂŶĚ�>����
�W͘�KƵƌ�ƚĞĂŵ�ƐƚƌŝǀĞƐ�ƚŽ�ĞŶƐƵƌĞ�ĞǀĞƌǇ�ƉƌŽũĞĐƚ�ŝƐ�ĐŽŵƉůĞƚĞĚ�
ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞů�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ�ĂŶĚ�ƐĂƟƐĨĂĐƟŽŶ͘ 
 

�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽŶƐƵůƟŶŐ 
dŽĚĂǇ͕�/ŶƚĞƌƚĞŬ�ŝƐ�ĂŶ�ŝŶĚƵƐƚƌǇ�ůĞĂĚŝŶŐ�ƉƌŽǀŝĚĞƌ�ŽĨ�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͕�ĐŽŶƐƵůƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ͕�ƚĞƐƟŶŐ͕�
ĂŶĚ�ĚĞƐŝŐŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ƉƌŽũĞĐƚƐ͘�&ƌŽŵ�
ƚŚĞ�ƐŵĂůůĞƐƚ�ĐŽŵƉŽŶĞŶƚ�ƚŽ�ƚŚĞ�ůĂƌŐĞƐƚ�ďƵŝůĚŝŶŐ�ƉƌŽũĞĐƚ͕�
/ŶƚĞƌƚĞŬ�ǁĂŶƚƐ�ƚŽ�ďĞ�ǇŽƵƌ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ƋƵĂůŝƚǇ�ĂƐƐƵƌͲ
ĂŶĐĞ�ƉĂƌƚŶĞƌ͘�tĞ�ŚĂǀĞ�ŽǀĞƌ�ϭϬϬϬ�ŽĸĐĞƐ�ŝŶ�ŽǀĞƌ�ϭϬϬ�ĐŽƵŶͲ
ƚƌŝĞƐ͕�ďƵƚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇ͕�ǁĞ�ĂƌĞ�ŝŶ�ǇŽƵƌ�ďĂĐŬǇĂƌĚ�ǁŝƚŚ�
ŽǀĞƌ�ϭϬϬ�ĚŽŵĞƐƟĐ�ŽĸĐĞƐ͘ 

 
KƵƌ�ǀĂƐƚ�ĞǆƉĞƌƟƐĞ�ŝŶ�ƌĞŐĂƌĚƐ�ƚŽ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ�
ŝŶĐŽƌƉŽƌĂƚĞƐ�ĞǆƚĞŶƐŝǀĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�Ăůů�ƉŚĂƐĞƐ�ŽĨ�ĞŶĐůŽͲ
ƐƵƌĞ�ĚĞƐŝŐŶ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ͘�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ŶĞǁ�ĨĂĐŝůŝƟĞƐ͕�
ǁĞ�ŚĂǀĞ�ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ŝŶǀĞƐͲ
ƟŐĂƟŽŶ�ĂŶĚ�ĨŽƌĞŶƐŝĐƐ͘�dŚƌŽƵŐŚ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ͕�ǁĞ�ŚĂǀĞ�
ŐĂŝŶĞĚ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ǁŚǇ�ďƵŝůĚŝŶŐƐ�ĨĂŝů͕�ŚŽǁ�ƚŽ�ƉƌĞͲ
ǀĞŶƚ�ĨĂŝůƵƌĞƐ͕�ĂŶĚ�ŚŽǁ�ƚŽ�ĂĐŚŝĞǀĞ�ŚŝŐŚ�ƉĞƌĨŽƌŵĂŶĐĞ�ďƵŝůĚͲ
ŝŶŐ�ĞŶĐůŽƐƵƌĞƐ͘ 
 
KƵƌ�ƐƚĂī�ŝŶĐůƵĚĞƐ�ůŝĐĞŶƐĞĚ�ĂƌĐŚŝƚĞĐƚƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞŶͲ
ŐŝŶĞĞƌƐ�ĞŶĐŽŵƉĂƐƐŝŶŐ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ĚŝƐĐŝƉůŝŶĞƐ͕�ĐĞƌƟĮͲ
ĐĂƟŽŶƐ͕�ĂŶĚ�ĂĐĐƌĞĚŝƚĂƟŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂůƐ͕��ĞƌƟĮĞĚ��ŽŵŵŝƐƐŝŽŶŝŶŐ�
WƌŽǀŝĚĞƌƐ�ĂŶĚ�ZĞŐŝƐƚĞƌĞĚ�ZŽŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůƐ͘ 



 

 

�ϭϳ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝŝ͘�&Ƶůů��ĞƐĐƌŝƉƟŽŶ�ŽĨ��ůů��ĚĚŝƟŽŶĂů�^ĞƌǀŝĐĞƐ�ĂŶĚ�WƌŽĚƵĐƚƐ� 

�h/>�/E'�^�/�E���^K>hd/KE^ 

WƌĞ-�ĞƐŝŐŶͬ�ĞƐŝŐŶ 
· WƌŽǀŝĚĞ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�KWZ�ĚĞǀĞůŽƉŵĞŶƚ�

ĂƐƐŝƐƚĂŶĐĞ 
· �ƐƐŝƐƚ�ǁŝƚŚ�ĞŶĞƌŐǇ�ŵŽĚĞůŝŶŐ 
· �ƐƐŝƐƚ�ǁŝƚŚ�ĐŽŶĐĞƉƚƵĂůͬƐĐŚĞŵĂƟĐ�ĚĞƐŝŐŶ�ĚĞͲ

ǀĞůŽƉŵĞŶƚ 
· �ŽŶĚƵĐƚ�ĚĞƐŝŐŶ�ƉĞĞƌ�ƌĞǀŝĞǁƐ 
· WĞƌĨŽƌŵ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚ�ĚĞǀĞůŽƉͲ

ŵĞŶƚ 
· �ƌĞĂƚĞͬƌĞǀŝĞǁ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐƉĞĐŝĮĐĂƟŽŶƐ 
· �ĞǀĞůŽƉ�&ƵŶĐƟŽŶĂů�WĞƌĨŽƌŵĂŶĐĞ�dĞƐƚ�ƉůĂŶƐ 
· WĞƌĨŽƌŵ�ŚǇŐƌŽƚŚĞƌŵĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĂůǇƐŝƐ 
 
WƌĞ-�ŽŶƐƚƌƵĐƟŽŶͬWƌŽĐƵƌĞŵĞŶƚ 
· �ƩĞŶĚ�ƉƌĞ-ďŝĚ�ŵĞĞƟŶŐƐ 
· �ŝĚ�ĂƐƐŝƐƚĂŶĐĞ 
· ZĞƐƉŽŶĚ�ƚŽ�Z&/Ɛ 
 
�ŽŶƐƚƌƵĐƟŽŶ 
· ZĞǀŝĞǁ�ƉƌŽũĞĐƚ�ƐƵďŵŝƩĂůƐ�ŝŶĐůƵĚŝŶŐ�ƐŚŽƉ 
· ĚƌĂǁŝŶŐƐ 
· KďƐĞƌǀĞ�ĂŶĚ�ĚŽĐƵŵĞŶƚ�ŵŽĐŬ-ƵƉ�ĐŽŶƐƚƌƵĐͲ

ƟŽŶ 
· WĞƌĨŽƌŵ�ĂŶĚ�ǁŝƚŶĞƐƐ�ŵŽĐŬ-ƵƉ�ƚĞƐƟŶŐ 
· WĞƌĨŽƌŵ�ĐŽŶƐƚƌƵĐƟŽŶ�ĮĞůĚ�ŽďƐĞƌǀĂƟŽŶƐ 
· �ŽŶĚƵĐƚ�ĨĂďƌŝĐĂƚŽƌ�ƉůĂŶƚ�ǀŝƐŝƚƐ 
· �ƌĞĂƚĞ�ĂŶĚ�ƚƌĂĐŬ�ŽďƐĞƌǀĂƟŽŶ�ůŽŐƐ 
· WĂƌƟĐŝƉĂƚĞ�ŝŶ�ĚŝƐƉƵƚĞ�ƌĞƐŽůƵƟŽŶ 
· WƌŽǀŝĚĞ�ůĞƩĞƌƐ�ŽĨ�ĂĐĐĞƉƚĂŶĐĞ 
· KďƐĞƌǀĞ�ĂŶĚͬŽƌ�ƉĞƌĨŽƌŵ�ĮĞůĚ�ƚĞƐƟŶŐ 
 
/ŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�&ŽƌĞŶƐŝĐ�^ĞƌǀŝĐĞƐ 
 
�ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚƐ�ĂŶĚ�&ĂĐĂĚĞ 
/ŶƐƉĞĐƟŽŶƐ 
 
>ŝƟŐĂƟŽŶ�^ƵƉƉŽƌƚ�ͬ��ǆƉĞƌƚ�tŝƚŶĞƐƐ 
�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽŵŵŝƐƐŝŽŶŝŶŐ 
;���ǆͿ 

 
�ƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĂƌĞĂƐ�ŽĨ�ĞǆƉĞƌƟƐĞ 
· �ƐƐŝƐƚ�ǁŝƚŚ��ŶĞƌŐǇ��ŶĂůǇƐŝƐ 
· �ƐƐŝƐƚ�ǁŝƚŚ��ŶĞƌŐǇ�DŽĚĞůŝŶŐ 
· tĂƚĞƌƉƌŽŽĮŶŐ 
· ZŽŽĮŶŐ 
· &ĞŶĞƐƚƌĂƟŽŶ 
· 'ůĂǌĞĚ��ƵƌƚĂŝŶ�tĂůů͕�tŝŶĚŽǁ�tĂůů 
· ^ƚŽƌĞĨƌŽŶƚ�ĂŶĚ�ŽƚŚĞƌ�^ǇƐƚĞŵƐ 
· �ƌŝĐŬ�ĂŶĚ��ůŽĐŬ�DĂƐŽŶƌǇ 
· �ŽŶĐƌĞƚĞ 
· dŝůĞ�ĂŶĚ�^ƚŽŶĞ��ůĂĚĚŝŶŐ 
· ^ƚƵĐĐŽ�^ǇƐƚĞŵƐ 
· �ǆƚĞƌŝŽƌ�/ŶƐƵůĂƟŽŶ�ĂŶĚ�&ŝŶŝƐŚ�^ǇƐƚĞŵƐ�;�/&^Ϳ 
· �ƵƌĂďŝůŝƚǇ�ĂŶĚ�^ĞƌǀŝĐĞĂďŝůŝƚǇ��ŶĂůǇƐŝƐ 
· tŽŽĚ 
· sŝŶǇů 
· /ŶƐƵůĂƟŽŶ 
· DĞƚĂů�WĂŶĞů��ůĂĚĚŝŶŐ�^ǇƐƚĞŵƐ 
· 'ůĂƐƐ�ĂŶĚ�'ůĂǌŝŶŐ 
· dĞƌƌĂ��ŽƩĂ 
· �ŝƌ�ĂŶĚ�tĂƚĞƌ�ZĞƐŝƐƟǀĞ��ĂƌƌŝĞƌƐ 
· sĂƉŽƌ��ĂƌƌŝĞƌƐ 
· �ĐŽƵƐƟĐĂů�WĞƌĨŽƌŵĂŶĐĞ 
· &ŝƌĞ�ZĞƐŝƐƚĂŶĐĞ 
· ,ǇŐƌŽƚŚĞƌŵĂů��ŶĂůǇƐŝƐ 



 

 

�ϭϴ 

d���Ϯ� 
^�Zs/��^�Θ�WZK�h�d^ 

ŝŝŝ͘��ĞƐĐƌŝďĞ�WĂǇŵĞŶƚ�DĞƚŚŽĚƐ�KīĞƌĞĚ� 

DŽŶƚŚůǇ�ŝŶǀŽŝĐĞƐ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ĂŶĚ�ĂƌĞ�ĚƵĞ�EĞƚ�ϯϬ�ĚĂǇƐ�ƵƉŽŶ�ƌĞĐĞŝƉƚ͘�tĞ�ĂĐĐĞƉƚ�ƉĂǇŵĞŶƚ�ǀŝĂ�ĐŚĞĐŬƐ͕���,�ĂŶĚ�ǁŝƌĞ�
ƚƌĂŶƐĨĞƌƐ͘ 

ŝǀ͘ ��ĞƐĐƌŝďĞ��ŶǇ�tĂƌƌĂŶƟĞƐ�ĨŽƌ�^ĞƌǀŝĐĞƐͬWƌŽĚƵĐƚƐ��ĞŝŶŐ�KīĞƌĞĚ 

/ŶƚĞƌƚĞŬ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�Ăůů�ǁŽƌŬ͕�ƌĞƉŽƌƚƐ͕�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ǁŝůů�ĨŽůůŽǁ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĐĂƌĞ�ƚŚĂƚ�Ă�ƌĞĂƐŽŶĂďůĞ�
ĞŶŐŝŶĞĞƌŝŶŐ�Įƌŵ�ǁŽƵůĚ�ĨŽůůŽǁ�ƵŶĚĞƌ�ƐŝŵŝůĂƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘� 
 

ǀ͘ �WƌŽǀŝĚĞ��ŶǇ��ĚĚŝƟŽŶĂů�/ŶĨŽƌŵĂƟŽŶ�ZĞůĞǀĂŶƚ�ƚŽ�ƚŚŝƐ�^ĞĐƟŽŶ 

 tĞ�ŚĂǀĞ�ŶŽ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚŚŝƐ�ƐĞĐƟŽŶ͘ 



 

 

�ϭϵ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 

ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 

EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 

ZĞŐŝŽŶĂů� 
sŝĐĞ�WƌĞƐŝĚĞŶƚ 



 

 

�ϮϬ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� 

/ŶƚĞƌƚĞŬ�WƌŽƚĞŬ�ŝƐ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ĮƌƐƚ�ŝŶĚƵƐƚƌǇ-ĂŐŶŽƐƟĐ͕�ĞŶĚ-
ƚŽ-ĞŶĚ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ĂƐƐƵƌĂŶĐĞ�ƉƌŽŐƌĂŵ�
ĨŽƌ�ƉĞŽƉůĞ͕�ǁŽƌŬƉůĂĐĞƐ�ĂŶĚ�ƉƵďůŝĐ�ƐƉĂĐĞƐ͕�ŽīĞƌŝŶŐ�ĂƵĚŝƚƐ͕�
ƚƌĂŝŶŝŶŐ͕�ŝŶƐƉĞĐƟŽŶ͕�ǀĞƌŝĮĐĂƟŽŶ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�
ƐŽůƵƟŽŶƐ͘ 
 
�ŶĚ-ƚŽ-ĞŶĚ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ƐŽůƵƟŽŶƐ 
EĞǀĞƌ�ďĞĨŽƌĞ�ŚĂƐ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ďĞĞŶ�ƐŽ�
ǀŝƚĂů�ƚŽ�ĞǀĞƌǇ�ĂƐƉĞĐƚ�ŽĨ�ŽƵƌ�ůŝǀĞƐ͘�tŚĞƚŚĞƌ�Ăƚ�ǁŽƌŬ͕�
ƐŚŽƉƉŝŶŐ͕�ĞĂƟŶŐ�ŽƵƚ�Žƌ�ƵƐŝŶŐ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕�ĞŵƉůŽǇĞĞƐ�
ĂŶĚ�ĐŽŶƐƵŵĞƌƐ�ĂƌĞ�ůŽŽŬŝŶŐ�ƚŽ�ďƌĂŶĚƐ�ĨŽƌ�ƚƌƵƐƚ͕�ĂƐƐƵƌĂŶĐĞ�
ĂŶĚ�ƉĞĂĐĞ�ŽĨ�ŵŝŶĚ͘���ĂƐĞĚ�ŽŶ�/ŶƚĞƌƚĞŬ͛Ɛ�ƵŶŝƋƵĞ�ĂƉƉƌŽĂĐŚ�
ƚŽ�ƚŽƚĂů�ƋƵĂůŝƚǇ͕�WƌŽƚĞŬ�ƐĂĨĞŐƵĂƌĚƐ�ƉĞŽƉůĞ͕�ƐǇƐƚĞŵƐ�ĂŶĚ�
ƉƌŽĐĞƐƐĞƐ͕�ĨĂĐŝůŝƟĞƐ͕�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐƵƌĨĂĐĞƐ͕�ĂŶĚ�ƉƌŽĚƵĐƚƐ͘ 
/ŶƚĞƌƚĞŬ�WƌŽƚĞŬ�ƉƌŽǀŝĚĞƐ�ƐƵƉƉŽƌƚ�ĂĐƌŽƐƐ�Ăůů�ƐĞĐƚŽƌƐ͕�ĨƌŽŵ�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ƚŽ�ƌĞƚĂŝů�ƐŝƚĞƐ�ƚŽ�ƉƵďůŝĐ�ƉůĂĐĞƐ͖�ƚƵƌŶŬĞǇ�
ƐŽůƵƟŽŶƐ�ĐŽǀĞƌŝŶŐ�Ăůů�ĂƐƉĞĐƚƐ�ĨƌŽŵ�ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�
ĂƐƐĞƐƐŵĞŶƚ͕�ƉƌŽŐƌĂŵ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂƵĚŝƚ�ƐŽůƵƟŽŶƐ�ĨŽƌ�ƚŚĞ�
ƉƌĞǀĞŶƟŽŶ�ŽĨ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ŝŶĨĞĐƟŽŶ͕�ĐůĞĂŶŝŶŐ�ĂŶĚ�
ĚŝƐŝŶĨĞĐƟŶŐ�ƉƌŽĐĞƐƐ�ŽǀĞƌƐŝŐŚƚ͕�ƉŽƐƚ�ĐůĞĂŶŝŶŐ�ǀĞƌŝĮĐĂƟŽŶ�ƚŽ�
ĐŽŵƉůŝĂŶĐĞ�ƌĞƉŽƌƟŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ͘ 
 
WĞŽƉůĞ��ƐƐƵƌĂŶĐĞ 
WƌŽƚĞŬ�ƉƌŽǀŝĚĞƐ�ĞŶĚ-ƚŽ-ĞŶĚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�
ƐŽůƵƟŽŶƐ͕�ĨƌŽŵ��ŽǀŝĚ-ϭϵ�ƌĞůĂƚĞĚ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�
ƐƉĞĐŝĮĐ�ŵŽĚƵůĞƐ�ŽŶ�ŚŽǁ�ƚŽ�ƵƐĞ�ĨĂĐĞ�ŵĂƐŬƐ͕�ŐůŽǀĞƐ�ĂŶĚ�
ŽƚŚĞƌ�WW�͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ĐŽƵƌƐĞƐ�ŽŶ�ŚǇŐŝĞŶĞ͕�ĐůĞĂŶŝŶŐ�ĂŶĚ�
ƉƌĞǀĞŶƟŽŶ�ŽĨ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ŝŶĨĞĐƟŽƵƐ�ĚŝƐĞĂƐĞƐ�ŚĞůƉ�ƚŽ�
ĂƐƐƵƌĞ�ƚŚĞ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�
ĐƵƐƚŽŵĞƌƐ�ĂůŝŬĞ͘ 
 
KƉĞƌĂƟŶŐ�^ǇƐƚĞŵƐ�ĂŶĚ�WƌŽĐĞƐƐĞƐ 
dŚĞƐĞ�ƐŽůƵƟŽŶƐ�ƉƌŽǀŝĚĞ�ĐŽŶĮĚĞŶĐĞ�ƚŚĂƚ�ŽƉĞƌĂƟŶŐ�
ƉƌŽĐĞĚƵƌĞƐ�ĂƌĞ�ĨƵŶĐƟŽŶŝŶŐ�ƉƌŽƉĞƌůǇ͕�ŚĞůƉŝŶŐ�ƚŽ�ŝĚĞŶƟĨǇ�
ĂŶĚ�ŵŝƟŐĂƚĞ�ŝŶƚƌŝŶƐŝĐ�ƌŝƐŬ�ŝŶ�ŽƉĞƌĂƟŽŶƐ͕�ƐƵƉƉůǇ�ĐŚĂŝŶƐ�ĂŶĚ�
ďƵƐŝŶĞƐƐ�ƉƌŽĐĞƐƐĞƐ͘�dŚĞƐĞ�ƚĞĐŚŶŽůŽŐǇ-ĚƌŝǀĞŶ�ƐŽůƵƟŽŶƐ�
ĚĞůŝǀĞƌ�ƐƵƉƉůǇ�ĐŚĂŝŶ�ƌŝƐŬ�ƚƌĂŶƐƉĂƌĞŶĐǇ�ĂŶĚ�ǀŝƐŝďŝůŝƚǇ�ƚŚĂƚ�
ĐĂŶ�ŝŵƉƌŽǀĞ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĚĞůŝǀĞƌ�ŵŽƌĞ�ĐŽƐƚ-ĞīĞĐƟǀĞ�

ƉƌŽĐĞƐƐĞƐ͘ 
 
&ĂĐŝůŝƟĞƐ 
,ĞĂůƚŚ�Θ�ƐĂĨĞƚǇ�ƐŽůƵƟŽŶƐ�ƚŚĂƚ�ŝĚĞŶƟĨǇ�ĂŶĚ�ŵŝŶŝŵŝǌĞ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŚĞĂůƚŚ�ƌŝƐŬƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌƐ�
ĂĐƌŽƐƐ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕�ŚŽƚĞůƐ͕�ƐĐŚŽŽůƐ͕�ƌĞƐƚĂƵƌĂŶƚƐ͕�
ƚƌĂŶƐƉŽƌƚ�ŚƵďƐ͕�ƌĞƚĂŝů͕�ĂŶĚ�ŵŽƌĞ͘�&ƌŽŵ�ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�
ĂƐƐĞƐƐŵĞŶƚƐ͕�ƉƌŽŐƌĂŵ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĐůĞĂŶŝŶŐ�ĂŶĚ�
ĚŝƐŝŶĨĞĐƚĂŶƚ�ƉƌŽĐĞƐƐ�ŽǀĞƌƐŝŐŚƚ͕�ƉŽƐƚ-ĐůĞĂŶŝŶŐ�ǀĞƌŝĮĐĂƟŽŶ�
ƚŽ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƉŽƌƟŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ  ͘
 
DĂƚĞƌŝĂůƐ�ĂŶĚ�^ƵƌĨĂĐĞƐ 
dŚĞƐĞ�ƐŽůƵƟŽŶƐ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƚĞƐƟŶŐ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶ�ƐĞƌǀŝĐĞƐ�
ŶĞĞĚĞĚ�ƚŽ�ĞŶƐƵƌĞ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ƐƵƌĨĂĐĞƐ�ƵƐĞĚ�ĂƌĞ�
ƐĂŶŝƟǌĞĚ�ĂŶĚ�ƐĂĨĞ�ĨŽƌ�ĞŵƉůŽǇĞĞƐ͕�ĐƵƐƚŽŵĞƌƐ͕�ĂŶĚ�ƚŚĞ�
ƉůĂŶĞƚ͘�&ƌŽŵ�ĐůĞĂŶůŝŶĞƐƐ�ĂŶĚ�ƐĂŶŝƚĂƟŽŶ�ƚŽ�ǁĂƐƚĞ�
ŵĂŶĂŐĞŵĞŶƚ͕�WƌŽƚĞŬ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ĂƐƐƵƌĂŶĐĞ�ŶĞĞĚĞĚ�ŝŶ�
ƚŽĚĂǇ͛Ɛ�ĞŶǀŝƌŽŶŵĞŶƚ͘ 
 
WƌŽĚƵĐƚƐ 
WƌŽƚĞŬ�WƌŽĚƵĐƚ�ƐŽůƵƟŽŶƐ�ĚĞůŝǀĞƌ�ƚŚĞ�ĂƐƐƵƌĂŶĐĞ�ƚŽ�ĐůŝĞŶƚƐ�
ƚŚĂƚ�Ă�ƉƌŽĚƵĐƚ�ǁĂƐ�ŵĂĚĞ�ǁŝƚŚ�ƋƵĂůŝƚǇ͕�ƐĂĨĞƚǇ͕�ĂŶĚ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŝŶ�ŵŝŶĚ͘�dŚĞ�ƐŽůƵƟŽŶƐ�ĐŽǀĞƌ�ƉƌŽĚƵĐƚƐ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶƟƌĞ�ůŝĨĞĐǇĐůĞ͕�ƐƚĂƌƟŶŐ�ĨƌŽŵ�ƌĂǁ�ŵĂƚĞƌŝĂůƐ͕�
ĐŽŵƉŽŶĞŶƚƐ͕�ƚŽ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĮŶŝƐŚĞĚ�ƉƌŽĚƵĐƚ͛ Ɛ�
ƵƐĞ͕�ĚŝƐƉŽƐĂů͕�ƌĞĐŽǀĞƌǇ�ĂŶĚ�ƌĞ-ƵƐĞ͘ 
 



 

 

�Ϯϭ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� 

· dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ��ŶŐŝŶĞĞƌŝŶŐ��ĚƵĐĂƟŽŶ�
ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ͕��ƵƐƟŶ͕�dy 

· hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ�DĞĚŝĐĂů��ƌĂŶĐŚ��ŶŐůĞƚŽŶ��ĂŶďƵƌǇ�
�ĂŵƉƵƐ͕��ŶŐůĞƚŽŶ͕�dy 

· ,ŽƵƐƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�,ŽƵƐƚŽŶ͕�dy 
· �ůĞĂƌ��ƌĞĞŬ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�,ŽƵƐƚŽŶ͕�dy 
· dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�,ŽƵƐƚŽŶ͕�,ŽƵƐƚŽŶ͕�dy 
· �ŽŶƌŽĞ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�DŽŶƚŐŽŵĞƌǇ�

�ŽƵŶƚǇ͕�dy 
· ,ƵŵďůĞ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�,ƵŵďůĞ͕�dy 
· &Žƌƚ��ĞŶĚ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�^ƵŐĂƌ�>ĂŶĚ͕�dy 
· tŚĂƌƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�tŚĂƌƚŽŶ͕�dy 
· >ĂŵĂƌ�hŶŝǀĞƌƐŝƚǇ͕��ĞĂƵŵŽŶƚ͕�dy 
· dĞǆĂƐ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�^ĂŶ�DĂƌĐŽƐ͕�dy 
· dĞǆĂƐ��ΘD�hŶŝǀĞƌƐŝƚǇ͕��ŽůůĞŐĞ�^ƚĂƟŽŶ͕�dy 
· ZĞŐŝŽŶĂů�D���ŶĚĞƌƐŽŶ��ĂŶĐĞƌ��ĞŶƚĞƌ�ŽĨ�dŚĞ�

tŽŽĚůĂŶĚƐ͕�dy 
· <ŶŝŐŚƚ�ZŽĂĚ��ƉĂƌƚŵĞŶƚƐ͕�,ŽƵƐƚŽŶ͕�dy 
· ^ŽƵƚŚǁĞƐƚ�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ͕�^ĂŶ��ŶƚŽŶŝŽ͕�dy 
· sŝŶĞǇĂƌĚ��ƐƐŝƐƚĞĚ�>ŝǀŝŶŐ��ĞǀĞůŽƉŵĞŶƚ͕�WĞĂƌůĂŶĚ͕�dy 
· tĂƌƌĞŶƚŽŶ-,ĂŵŵŽŶĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�tĂƌƌĞŶƚŽŶ͕�KZ� 
· KƌĂŶŐĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͕�DƵůƟƉůĞ�^ŝƚĞƐ͕�&>� 
· ^ĞŵŝŶŽůĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͕�DƵůƟƉůĞ�^ŝƚĞƐ͕�&>� 
· >ĂŬĞ-^ƵŵƚĞƌ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͕�>ĞĞƐďƵƌŐ͕�&>� 
· tĂƐŚŝŶŐƚŽŶ�DĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂ�dƌĂŶƐŝƚ��ƵƚŚŽƌŝƚǇ�

;tD�d�Ϳ 
· EĞǁ�zŽƌŬ��ŝƚǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�;Ez�,�Ϳ 
· KƌůĂŶĚŽ��ŝƚǇ�^ŽĐĐĞƌ�^ƚĂĚŝƵŵͬ�ŝƚǇ�ŽĨ�KƌůĂŶĚŽ͕�&>� 
· ^ĂŶ�&ƌĂŶĐŝƐĐŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�;^&^hͿ͕��� 
· Dƚ͘��ŝĂďůŽ�hŶŝĮĞĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕��ƌĞŶƚǁŽŽĚ�ĂŶĚ�^ĂŶ�

&ƌĂŶĐŝƐĐŽ͕��� 
· �ŝƚǇ�ŽĨ�&ƌĞƐŶŽ͕�&ƌĞƐŶŽ��ŝƌ�dĞƌŵŝŶĂů͕�&ƌĞƐŶŽ͕��� 
· �ŽƵŶƚǇ�ŽĨ��ůĂŵĞĚĂ͕��� 

· hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ŽƵƚŚ��ĂƌŽůŝŶĂ͕��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ�
tĞůů-�ĞŝŶŐ͕��ŽůƵŵďŝĂ͕�^�Ύ 

· &ĂǇĞƩĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͕�&ƌĞĚĞƌŝĐŬ��ŽƵŐůĂƐƐ�,ŝŐŚ�
^ĐŚŽŽů͕�>ĞǆŝŶŐƚŽŶ͕�<zΎ 

· ZĞƐĞƌǀĞ�hŶŝǀĞƌƐŝƚǇ͕��ůĞǀĞůĂŶĚ͕�K, 
· �,>͕�DŝĂŵŝ͕�&> 
· �ŽůůĞŐĞ�ŽĨ�DĂƌŝŶ͕�<ĞŶƞŝĞůĚ͕��� 
· �ƌŝǌŽŶĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�WŚŽĞŶŝǆ͕��� 
· EĞǁ�zŽƌŬ��ŝƚǇ�^ĐŚŽŽů��ŽŶƐƚƌƵĐƟŽŶ��ƵƚŚŽƌŝƚǇ͕�EĞǁ�zŽƌŬ�

�ŝƚǇ͕�EzΎ� 
· ,ŽƚĞů��ŽůůĞŐĞ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǀĂĚĂ�>ĂƐ�sĞŐĂƐ͕�EsΎ� 
· h^��ŽĂƐƚ�'ƵĂƌĚ�,ĞĂĚƋƵĂƌƚĞƌƐ͕�tĂƐŚŝŶŐƚŽŶ͕���Ύ 
· dŝŶŬŚĂŵ�sĞĂůĞ�hŶŝǀĞƌƐŝƚǇ��ĞŶƚĞƌ-��ĂƐĞ�tĞƐƚĞƌŶ͕�

�ůĞǀĞůĂŶĚ͕�K,Ύ� 
· ^ŚĂŶŐŚĂŝ�EĂƚƵƌĂů�,ŝƐƚŽƌǇ�DƵƐĞƵŵ͕�^ŚĂŶŐŚĂŝ͕��ŚŝŶĂΎ 
· WŽƌƚ�ŽĨ�^ĞĂƩůĞ�^ƵƐƚĂŝŶĂďůĞ�WƌŽũĞĐƚ��ǀĂůƵĂƟŽŶ�^ǇƐƚĞŵ͕�

^ĞĂƩůĞ͕�t�Ύ 
· KƌĞŐŽŶ�dƌĞĂƐƵƌǇ�ZĞƐŝůŝĞŶĐĞ��ƵŝůĚŝŶŐ͕�^ĂůĞŵ͕�KZΎ� 

 

/ŶƚĞƌƚĞŬ�ŚĂƐ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ƐĞƌǀŝŶŐ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ĐůŝĞŶƚƐ�ŶĂƟŽŶĂůůǇ͕�ŝŶĐůƵĚŝŶŐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ͕�ŵƵŶŝĐŝƉĂů�ĂŶĚ�ƐƚĂƚĞ�
ŐŽǀĞƌŶŵĞŶƚƐ͘���ŽŶƐƵůƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞƐĞ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚĞ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞƐ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�
ĐŽŶƐƵůƟŶŐ͕�ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ͕�ĂƐďĞƐƚŽƐ�ĂŶĚ�ůĞĂĚ�ĂďĂƚĞŵĞŶƚ͕�ŝŶĚŽŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƋƵĂůŝƚǇ͕�ĂŶĚ�ŽƚŚĞƌ�ĞŶĞƌŐǇ͕�ǁĞůůŶĞƐƐ�
ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ͘��^ŽŵĞ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚƐ�ŽƵƌ�ƉƌŽƉŽƐĞĚ�ƚĞĂŵ�ŚĂƐ�ǁŽƌŬĞĚ�ŽŶ�ŝŶĐůƵĚĞ͗ 

ΎWƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ďǇ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ǁŚŝůĞ�Ăƚ�ƉƌĞǀŝŽƵƐ�ĮƌŵƐ͘ 



 

 

�ϮϮ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� �ǆƉĞƌŝĞŶĐĞ 

/ŶƚĞƌƚĞŬ�ǁĂƐ�ŚŝƌĞĚ�ďǇ�ƚŚĞ��ĂŶƵƚŝůůŽ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů�
�ŝƐƚƌŝĐƚ�;�/^�Ϳ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƉůĂŶ�ƚŽ�ƌĞŽƉĞŶ�ƚŚĞŝƌ�ĐĂŵƉƵƐĞƐ�
ĨŽƌ�ƚŚĞ�ϮϬϮϬ-ϮϬϮϭ�ƐĐŚŽŽů�ǇĞĂƌ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ůŽĐĂů�
ĂŶĚ�ƐƚĂƚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƐ�ǁĞůů�ĂƐ�����ŐƵŝĚĞůŝŶĞƐ�ŝŶ�
ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͘��� 
  
^ĐŽƉĞ�ŽĨ�tŽƌŬ 
dŚĞ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ĐŽůůĂďŽƌĂƚŝŽŶ�ǁŝƚŚ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��/^��ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĂŶĚ�ŝŶĐůƵĚĞĚ͗ 
  
/ŶŝƚŝĂů��ƐƐĞƐƐŵĞŶƚ 
KƵƌ�ƐƚĂĨĨ�ƉƌĞĨŽƌŵĞĚ�Ă�ǁĂůŬ-ƚŚƌŽƵŐŚ�ŽĨ�ϭϬ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�
�/^��ƐĐŚŽŽů�ƐŝƚĞƐ�ĂŶĚ�ƐĐŚŽŽů�ďƵƐĞƐ�ĨŽƌ�Ă�ŐĞŶĞƌĂů�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƐĐŚŽŽů�ĐŽŶĚŝƚŝŽŶƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�
ĐůĞĂŶŝŶŐ�ĂŶĚ�ĚŝƐŝŶĨĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ͕�ĂŶĚ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ŽŶ-ƐŝƚĞ�
ƉĞƌƐŽŶŶĞů�ƌĞůĂƚĞĚ�ƚŽ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ�ĐŽŶĐĞƌŶƐ͘�� 
  
�ůĞĂŶŝŶŐͬ�ŝƐŝŶĨĞĐƚŝŽŶ�WƌŽƚŽĐŽůƐ 
/ŶƚĞƌƚĞŬ�ĚĞǀĞůŽƉĞĚ�ĚŝƐŝŶĨĞĐƚŝŽŶ�ƉƌŽƚŽĐŽůƐ�ďĂƐĞĚ�ŽŶ�����
ŐƵŝĚĞůŝŶĞƐ�ĂƉƉůŝĞĚ�ƚŽ�ƐƉĞĐŝĨŝĐ�ƐŝƚĞ�ĐŽŶĚŝƚŝŽŶƐ�ŽŶ��/^��
ĐĂŵƉƵƐĞƐ͘��tĞ�ƌĞǀŝĞǁĞĚ�ĚŝƐŝŶĨĞĐƚŝŽŶ�ĂŐĞŶƚƐ�ƉƌŽƉŽƐĞĚ�ĨŽƌ�
ƚŚĞ�ƉƌŽũĞĐƚ�ĂŶĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ��W�-ĂƉƉƌŽǀĞĚ�ůŝƐƚ�ŽĨ�
ĚŝƐŝŶĨĞĐƚĂŶƚƐ�ĨŽƌ�ƵƐĞ�ĂŐĂŝŶƐƚ�^�Z^-�Žs-Ϯ͘��dŚĞ�ĚŝƐŝŶĨĞĐƚŝŽŶ�
ƉƌŽĐĞƐƐ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĚŝƐŝŶĨĞĐƚĂŶƚƐ�ƵƐŝŶŐ�
ĞůĞĐƚƌŽƐƚĂƚŝĐ�ĨŽŐŐŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂĐĐŽŵƉĂŶŝĞĚ�ǁŝƚŚ�ǁŝƉŝŶŐ�
ĚŽǁŶ�ŽĨ�ŚŝŐŚ�ƚŽƵĐŚ�ƐƵƌĨĂĐĞƐ�ƐƵĐŚ�ĂƐ�ĚŽŽƌ�ŚĂŶĚůĞƐ͕�ůŝŐŚƚ�
ƐǁŝƚĐŚĞƐ͕�ĐŽƵŶƚĞƌƚŽƉƐ͕�ŚĂŶĚƌĂŝůƐ͕�ƚŽŝůĞƚƐ͕�ĨĂƵĐĞƚƐ�ĂŶĚ�
ůĂǀĂƚŽƌŝĞƐ͘ 
  
�ůĞĂŶŝŶŐͬ�ŝƐŝŶĨĞĐƚŝŽŶ�WƌŽĐĞƐƐ�KďƐĞƌǀĂƚŝŽŶƐ�Θ�
sĞƌŝĨŝĐĂƚŝŽŶ�^ĂŵƉůŝŶŐ 
/ŶƚĞƌƚĞŬ�ŽďƐĞƌǀĞĚ�ǁŽƌŬĞƌ�ƚƌĂŝŶŝŶŐ͕�ƵƐĞ�ŽĨ�ƐƉĞĐŝĨŝĞĚ�
ƉĞƌƐŽŶĂů�ƉƌŽƚĞĐƚŝǀĞ�ĞƋƵŝƉŵĞŶƚ�;WW�Ϳ͕�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�
ĚŝƐŝŶĨĞĐƚŝŶŐ�ĂŐĞŶƚƐ͕�ĂŶĚ�ƚŚŽƌŽƵŐŚŶĞƐƐ�ŽĨ�ĐůĞĂŶŝŶŐ͘���
&ŽůůŽǁŝŶŐ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶŝƚŝĂů�ĚŝƐŝŶĨĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ͕�ǁĞ�
ĞǀĂůƵĂƚĞĚ�ƚŚĞ�ĞĨĨŝĐĂĐǇ�ŽĨ�ƚŚĞ�ĚŝƐŝŶĨĞĐƚŝŽŶ�ƵƐŝŶŐ��ĨŝĞůĚ�
ĂŶĂůǇƐŝƐ�ŽĨ�ƐǁĂď�ƐĂŵƉůĞƐ�ŽĨ�ŚŝŐŚ-ƚŽƵĐŚ�ƐƵƌĨĂĐĞƐ�ƵƚŝůŝǌŝŶŐ�
ĂĚĞŶŽƐŝŶĞ�ƚƌŝƉŚŽƐƉŚĂƚĞ�;�dWͿ�ƚĞƐƚŝŶŐ�ƚĞĐŚŶŽůŽŐǇ͘ 
  
/ŶŝƚŝĂů��ŝƐŝŶĨĞĐƚŝŽŶ�ZĞƉŽƌƚ 
&ŽůůŽǁŝŶŐ�ĚŝƐŝŶĨĞĐƚŝŽŶ�ĂŶĚ�ƚĞƐƚŝŶŐ͕�/ŶƚĞƌƚĞŬ�ƉƌĞƉĂƌĞĚ�Ă�

ƌĞƉŽƌƚ�ŽƵƚůŝŶŝŶŐ�ƚŚĞ�ĚŝƐŝŶĨĞĐƚŝŽŶ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ͕�
ŽďƐĞƌǀĂƚŝŽŶƐ͕�ƐĂŵƉůŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ͕�ĂŶĚ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�
�dW�ƐƵƌĨĂĐĞ�ƐĂŵƉůŝŶŐ�ƌĞƐƵůƚƐ͘� 
  
ZŽƵƚŝŶĞ��ƵƐƚŽĚŝĂů��ůĞĂŶŝŶŐͬ�ŝƐŝŶĨĞĐƚŝŽŶ�WƌŽƚŽĐŽů 
/ŶƚĞƌƚĞŬ�ĚĞǀĞůŽƉ�Ă�ƐĞĐŽŶĚ��ůĞĂŶŝŶŐͬ�ŝƐŝŶĨĞĐƚŝŽŶ�WƌŽƚŽĐŽů�
ƚŽ�ĞŶŚĂŶĐĞ�ĚĂŝůǇ�ĐůĞĂŶŝŶŐ�ďǇ��/^��ĐƵƐƚŽĚŝĂů�ƐƚĂĨĨ�ďĂƐĞĚ�ŽŶ�
����ŐƵŝĚĞůŝŶĞƐ�ƵƐŝŶŐ�ĚŝƐŝŶĨĞĐƚŝŽŶ�ĂŐĞŶƚƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��W�-
ĂƉƉƌŽǀĞĚ�ůŝƐƚ�ĨŽƌ�ƵƐĞ�ĂŐĂŝŶƐƚ�^�Z -̂�Žs-Ϯ�ƚŽ�ĞŵƉŚĂƐŝǌĞ�
ŝŶĨĞĐƚŝŽŶ�ĐŽŶƚƌŽů�ƉƌŽƚŽĐŽůƐ͘� 
  
�ƵƐƚŽĚŝĂů�^ƚĂĨĨ�dƌĂŝŶŝŶŐ 
�/^��ƵƐĞĚ�/ŶƚĞƌƚĞŬ͛Ɛ�ŽŶ-ĚĞŵĂŶĚ�WƌŽƚĞŬ�WĞŽƉůĞ��ƐƐƵƌĂŶĐĞ�
Ğ>ĞĂƌŶŝŶŐ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞŝƌ�ĐƵƐƚŽĚŝĂů�^ƚĂĨĨ͘��dŚĞ�ŽŶ-ůŝŶĞ�
ƚƌĂŝŶŝŶŐ�ƉůĂƚĨŽƌŵ�ƉƌŽǀŝĚĞƐ�ĞŶĚ-ƚŽ-ĞŶĚ�ůĞĂƌŶŝŶŐ�ĂŶĚ�
ĐĞƌƚŝĨŝĐĂƚŝŽŶ�ƐŽůƵƚŝŽŶƐ͕�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ��Ks/�-ϭϵ�ŚĂǌĂƌĚ�
ĂǁĂƌĞŶĞƐƐ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƐƉĞĐŝĨŝĐ�ŵŽĚƵůĞƐ�ĐŽǀĞƌŝŶŐ�
ƉĞƌƐŽŶĂů�ƉƌŽƚĞĐƚŝǀĞ�ĞƋƵŝƉŵĞŶƚ�;WW�Ϳ�ƵƐĞ͕�ĐůĞĂŶŝŶŐ�ĂŶĚ�
ƐĂŶŝƚĂƚŝŽŶ�ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĂƚĞĚ�ƚŽƉŝĐƐ͘����ĨƚĞƌ�ƚŚĞ�
ƚƌĂŝŶŝŶŐ͕�ǁĞ�ƉƌŽǀŝĚĞĚ�ŽŶ-ƐŝƚĞ�ƐƵƉƉůĞŵĞŶƚĂů�ƚƌĂŝŶŝŶŐ�ƚŽ�
ƌĞǀŝĞǁ�ŬĞǇ�ůĞĂƌŶŝŶŐ�ƉŽŝŶƚƐ�ĂŶĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƋƵĞƐƚŝŽŶƐ�
ƌĞŐĂƌĚŝŶŐ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐůĞĂŶŝŶŐ�ĂŶĚ�ĚŝƐŝŶĨĞĐƚŝŽŶ�
ƉƌŽƚŽĐŽůƐ͘� 
  
YƵĂƌƚĞƌůǇ�sĞƌŝĨŝĐĂƚŝŽŶ�^ĂŵƉůŝŶŐ 
/ŶƚĞƌƚĞŬ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ĞĨĨŝĐĂĐǇ�ŽĨ�ƚŚĞ�ĐƵƐƚŽĚŝĂů�
ĚŝƐŝŶĨĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ŽŶ�Ă�ƋƵĂƌƚĞƌůǇ�ďĂƐŝƐ͘��dĞƐƚŝŶŐ�ĐŽŶƐŝƐƚƐ�
ŽĨ�ĨŝĞůĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ƐƵƌĨĂĐĞ�ƐǁĂď�ƐĂŵƉůĞƐ�ĨƌŽŵ�ƉƌŝŵĂƌǇ�
ŚŝŐŚ-ƚŽƵĐŚ�ƐƵƌĨĂĐĞƐ�ƵƚŝůŝǌŝŶŐ��dW�ƚĞƐƚŝŶŐ�ƚĞĐŚŶŽůŽŐǇ͘ 

��Ehd/>>K�/E��W�E��Ed�^�,KK>��/^dZ/�d 
WZKd�<��/^/E&��d/KE�WZK��^^�D�E�'�D�Ed�Θ�W�KW>���^^hZ�E���dZ�/E/E' 
�>�W�^K͕�d�y�^ 



 

 

�Ϯϯ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� �ǆƉĞƌŝĞŶĐĞ 

�ĂĐŬŐƌŽƵŶĚ 
>ŽĐĂƚĞĚ�ŝŶ�sĂůůĞũŽ͕��ĂůŝĨŽƌŶŝĂ͕��ĂůŝĨŽƌŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�
DĂƌŝƟŵĞ��ĐĂĚĞŵǇ�;�Ăů�DĂƌŝƟŵĞͿ�ŝƐ�ŽŶĞ�ŽĨ�ŽŶůǇ�ƐĞǀĞŶ�
ĚĞŐƌĞĞ�ŐƌĂŶƟŶŐ�ŵĂƌŝƟŵĞ�ĂĐĂĚĞŵŝĞƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͘�
^ĐŚŽŽů-ƐƉŽŶƐŽƌĞĚ͕�ƐƚƵĚǇ-ĂďƌŽĂĚ�ƚƌŝƉƐ�ĂďŽĂƌĚ�ƚŚĞ�ϱϬϬ-ĨŽŽƚ�
dƌĂŝŶŝŶŐ�^ŚŝƉ�'ŽůĚĞŶ��ĞĂƌ�ƉƌŽǀŝĚĞ�ĮƌƐƚ-ŚĂŶĚ�ĞǆƉŽƐƵƌĞ�ŝŶ�
ŝŶƚĞƌŶĂƟŽŶĂů�ďƵƐŝŶĞƐƐ͕�ůŽŐŝƐƟĐƐ͕�ŵĂƌŝƟŵĞ�ƐĞĐƵƌŝƚǇ�ĂŶĚ�
ŵĂƌŝƟŵĞ�ƉŽůŝĐǇ�ŝŶ�ůŽĐĂƟŽŶƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͘��Ăů�
DĂƌŝƟŵĞ�ŚĂƐ�ďĞĞŶ�ĐůŽƐĞĚ�ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ��Ks/��-ϭϵ�
ƌĞůĂƚĞĚ��ŽƵŶƚǇ�ĂŶĚ�^ƚĂƚĞ�ŽƌĚĞƌƐ͘��Ăů�DĂƌŝƟŵĞ�ƐƵĐĐĞƐƐĨƵůůǇ�
ƉĞƟƟŽŶĞĚ�ƚŚĞ�^ƚĂƚĞ�ŽĨ��ĂůŝĨŽƌŶŝĂ�ƚŽ�ĂůůŽǁ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�
ϰϬϬ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƌĞƚƵƌŶ�ƚŽ�ƚŚĞ�ĐĂŵƉƵƐ�ƚŽ�ĐŽŵƉůĞƚĞ�
ĐŽƵƌƐĞǁŽƌŬ�ƚŚĂƚ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ƉĞƌĨŽƌŵ�ŽŶůŝŶĞ͘�/ŶƚĞƌƚĞŬ�ǁĂƐ�
ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞƋƵĞƐƚĞĚ�ďǇ��Ăů�DĂƌŝƟŵĞ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�
ƉĂƌƟĂů�ƌĞ-ŽĐĐƵƉĂŶĐǇ�ŽĨ�ƚŚĞ�ĐĂŵƉƵƐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�Ă�ǀĂƌŝĞƚǇ�
ŽĨ�WƌŽƚĞŬ�ƌĞůĂƚĞĚ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ͘ 
 
^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ 
dŚĞ�ŽǀĞƌĂůů�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌŽŐƌĂŵ�ĨŽƌ��Ăů�DĂƌŝƟŵĞ�ŝŶǀŽůǀĞƐ�
ĂŶ�ŝŶŝƟĂů�ĚŝƐŝŶĨĞĐƟŽŶ�ŽĨ�ĚĞƐŝŐŶĂƚĞĚ�ĐĂŵƉƵƐ�ĂƌĞĂƐ�ƵƐŝŶŐ�ĂŶ 
ŽƵƚƐŝĚĞ�ĐŽŶƚƌĂĐƚŽƌ͕�ǁŝƚŚ�ƐƵďƐĞƋƵĞŶƚ�ĚĂŝůǇ�ĞŶŚĂŶĐĞĚ�
ĐůĞĂŶŝŶŐ�ƉĞƌĨŽƌŵĞĚ�ďǇ�ƚƌĂŝŶĞĚ�ŝŶ-ŚŽƵƐĞ�ƐƚĂī͘�/ŶƚĞƌƚĞŬ͕�Ăƚ�
ƚŚĞ�ƌĞƋƵĞƐƚ�ŽĨ��Ăů�DĂƌŝƟŵĞ͕�ĚĞǀĞůŽƉĞĚ�ƚŚĞ 
ĚŝƐŝŶĨĞĐƟŽŶ�ĂŶĚ�ĐůĞĂŶŝŶŐ�ƉƌŽƚŽĐŽůƐ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƉŽƐƚ�
ĐůĞĂŶŝŶŐ�ĞĸĐĂĐǇ�ƚĞƐƟŶŐ͘�� 
 
dŚĞ�ĨŽůůŽǁŝŶŐ�ƐĐŽƉĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ǁĂƐ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ĂƐƐŝƐƚ� 
�Ăů�DĂƌŝƟŵĞ�ǁŝƚŚ�ƚŚĞ�ƉĂƌƟĂů�ƌĞ-ŽĐĐƵƉĂŶĐǇ�ŽĨ�ƚŚĞ�ĐĂŵƉƵƐ͗ 
ͻ��ĞǀĞůŽƉŝŶŐ�Ă�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌŽƚŽĐŽů�ĨŽƌ�ĂŶ�ŽƵƚƐŝĚĞ�
ĐůĞĂŶŝŶŐ�ĐŽŶƚƌĂĐƚŽƌ͕� 
ͻ��ĞǀĞůŽƉŝŶŐ�ĐůĞĂŶŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�hŶŝǀĞƌƐŝƚǇ�ũĂŶŝƚŽƌŝĂů�
ƐƚĂƟŽŶ 
ͻ��ƐƐŝƐƟŶŐ�ǁŝƚŚ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ƉƌŽƚŽĐŽůƐ 
ͻ�WƌŽǀŝĚŝŶŐ�ƉĞƌŝŽĚŝĐ�ŽďƐĞƌǀĂƟŽŶ�ŽĨ�ĚŝƐŝŶĨĞĐƟŽŶ�ĂĐƟŽŶƐ�
ĂŶĚ 

·WĞƌĨŽƌŵŝŶŐ�ƉŽƐƚ�ĚŝƐŝŶĨĞĐƟŽŶ�ĞĸĐĂĐǇ�ƚĞƐƟŶŐ͘ 
 
�Ăů�DĂƌŝƟŵĞ�ƐĞůĞĐƚĞĚ��ĞůĨŽƌ�WƌŽƉĞƌƚǇ�ZĞƐƚŽƌĂƟŽŶ�;�ĞůĨŽƌͿ�
ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�ŝŶŝƟĂů�ĚŝƐŝŶĨĞĐƟŽŶ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�/ŶŝƟĂů�
ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌŽƚŽĐŽůƐ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ũŽŝŶƚůǇ�ďǇ�/ŶƚĞƌƚĞŬ�
ĂŶĚ��ĞůĨŽƌ�ďĂƐĞĚ�ŽŶ�ĂƉƉůǇŝŶŐ�ĂƉƉůŝĐĂďůĞ��ĞŶƚĞƌ�ĨŽƌ��ŝƐĞĂƐĞ�
�ŽŶƚƌŽů�;���Ϳ�ŐƵŝĚĞůŝŶĞƐ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĮĐ�ƚǇƉĞƐ�ŽĨ�ĐĂŵƉƵƐ�
ĞŶǀŝƌŽŶŵĞŶƚƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƉĂƌƟĂů�ƌĞŽĐĐƵƉĂŶĐǇ͘���ƵƌŝŶŐ�

ƚŚĞ��ĞůĨŽƌ�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌŽĐĞƐƐ͕�/ŶƚĞƌƚĞŬ�ǁŝůů�ƉĞƌŝŽĚŝĐĂůůǇ�
ŽďƐĞƌǀĞ��ĞůĨŽƌ͛Ɛ�ǁŽƌŬ�ƉƌĂĐƟĐĞƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�
ƉƌŽũĞĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�����ŐƵŝĚĞůŝŶĞƐ͘ 
 
&ŽůůŽǁŝŶŐ�ƚŚĞ�ĚŝƐŝŶĨĞĐƟŽŶ�ƉƌŽĐĞƐƐ͕�/ŶƚĞƌƚĞŬ�ǁŝůů�ĞǀĂůƵĂƚĞ�
ƚŚĞ�ĞĸĐĂĐǇ�ŽĨ�ƚŚĞ�ĚŝƐŝŶĨĞĐƟŽŶ�ƵƐŝŶŐ�ƐƵƌĨĂĐĞ�ƐǁĂď�ƐĂŵƉůĞƐ�
ŽĨ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŚŝŐŚ-ƚŽƵĐŚ�ƐƵƌĨĂĐĞƐ�ĨŽƌ�ĮĞůĚ�ĂŶĂůǇƐŝƐ�
ƵƟůŝǌŝŶŐ�ĂĚĞŶŽƐŝŶĞ�ƚƌŝƉŚŽƐƉŚĂƚĞ�;�dWͿ�ƚĞƐƟŶŐ�ƚĞĐŚŶŽůŽŐǇ͘ 
 
�ŌĞƌ�ƚŚĞ�ŝŶŝƟĂů�ĚŝƐŝŶĨĞĐƟŽŶ͕��Ăů�DĂƌŝƟŵĞ�ŵĂŝŶƚĞŶĂŶĐĞ�
ƐƚĂī�ǁŝůů�ƉƌŽǀŝĚĞ�ŽŶ-ŐŽŝŶŐ�ĚĂŝůǇ�ĐůĞĂŶŝŶŐ͘�/ŶƚĞƌƚĞŬ�
ĚĞǀĞůŽƉĞĚ�ƚŚĞ�ƌŽƵƟŶĞ�ĐůĞĂŶŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽůůŽǁŝŶŐ�
ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ƚŚĞ��Ăů�DĂƌŝƟŵĞ�ĨĂĐŝůŝƚǇ�ŵĂŶĂŐĞŵĞŶƚ�
ƚĞĂŵ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĨƌŽŵ�ƐƚƵĚĞŶƚ�ŚŽƵƐŝŶŐ͕�ƚŚĞ�
ĨŽŽĚ�ƐĞƌǀŝĐĞ�ĐĞŶƚĞƌ͕�ƚŚĞ�ƐƚƵĚĞŶƚ�ďŽŽŬƐƚŽƌĞ͕�ŝŶƐƚƌƵĐƚŽƌƐ�
ĂŶĚ�ũĂŶŝƚŽƌŝĂů�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂī͘�dŚĞ�ĚĂŝůǇ�ĐůĞĂŶŝŶŐ�
ƉƌŽƚŽĐŽůƐ�ĨŽĐƵƐĞĚ�ŽŶ�ŚŝŐŚ�ƚŽƵĐŚ�ƐƵƌĨĂĐĞƐ͕�ŇŽŽƌƐ�ĂŶĚ�
ŝŶƐƚƌƵĐƟŽŶ�ƚŽŽůƐ�ƐƵĐŚ�ĂƐ�ǁŚŝƚĞ�ďŽĂƌĚƐ͕�ŵŽŶŝƚŽƌƐ�ĂŶĚ�
ƉƌŽũĞĐƚ�ĞƋƵŝƉŵĞŶƚ͘ 
 
/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ĐůĞĂŶŝŶŐ�ƉƌŽƚŽĐŽů͕�/ŶƚĞƌƚĞŬ�ĂƐƐŝƐƚĞĚ��Ăů�
DĂƌŝƟŵĞ�ǁŝƚŚ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƐŽĐŝĂů�
ĚŝƐƚĂŶĐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ĐůĂƐƐƌŽŽŵ�ĂŶĚ�ůĂďŽƌĂƚŽƌǇ�
ƐĞƫŶŐƐ͘�/ŶƚĞƌƚĞŬ�ĂƩĞŶĚĞĚ�ǀŝƌƚƵĂů�ŵĞĞƟŶŐ�ǁŝƚŚ�ŵĂŶĂŐĞƌƐ�
ŽĨ�ĨŽŽĚ�ƐĞƌǀŝĐĞ͕�ĞǀĞŶƚ�ƉůĂŶŶŝŶŐ͕�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƚŚĞ�
ďŽŽŬƐƚŽƌĞ�ƚŽ�ĚŝƐĐƵƐƐ�ƚŚĞƐĞ�ƐƉĞĐŝĮĐ�ĞŶǀŝƌŽŶŵĞŶƚƐ�ĂŶĚ�ŚŽǁ�
ďĞƐƚ�ƚŽ�ĂƉƉůǇ�ƐŽĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͘��/ŶƚĞƌƚĞŬ�ĂůƐŽ�ĚĞǀĞůŽƉĞĚ�
ƐŽŵĞ�ĐĂůĐƵůĂƟŽŶ�ǁŽƌŬƐŚĞĞƚƐ�ƚŽ�ĂƐƐŝƐƚ��Ăů�DĂƌŝƟŵĞ�
ĚĞƚĞƌŵŝŶĞ�ƉŽƐƐŝďůĞ�ůŽĂĚŝŶŐ�ŽĨ�ĐůĂƐƐƌŽŽŵƐ�ďĂƐĞĚ�ǀŝƌƵƐ͘ 

��>/&KZE/��^d�d��hE/s�Z^/dz�D�Z/d/D�������Dz 
WZKd�<��/^/E&��d/KE�WZK��^^�D�E�'�D�Ed��^^�^^D�Ed 
s�>>�:K͕���>/&KZE/� 



 

 

�Ϯϰ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� �ǆƉĞƌŝĞŶĐĞ 

�ĂĐŬŐƌŽƵŶĚ 
��ŐůŽďĂů�ĐŽŵƉĂŶǇ͛Ɛ�ƌĞŐŝŽŶĂů�ŽĸĐĞ�ŝƐ�ŝŶ�Ă�ŽŶĞ-ƐƚŽƌǇ�
ďƵŝůĚŝŶŐ�ŝŶ�Ă�ƐƵďƵƌďĂŶ�ŽĸĐĞ�ƉĂƌŬ͘�dŚĞ�Ϯϭ͕ϯϬϬ�ƐƋƵĂƌĞ-ĨŽŽƚ�
ƚĞŶĂŶƚ�ƐƉĂĐĞ�ŝŶĐůƵĚĞƐ�ƉƌŝǀĂƚĞ�ŽĸĐĞƐ͕�ŽƉĞŶ�ŽĸĐĞ͕�
ĐŽŶĨĞƌĞŶĐĞ�ƌŽŽŵƐ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐƉĂĐĞƐ͕�ƉƌŽǀŝĚŝŶŐ�
ǁŽƌŬƐƉĂĐĞ�ĨŽƌ�ϱϳ�ĞŵƉůŽǇĞĞƐ͘�dŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ƐƚĂī�
ƚƌĂŶƐŝƟŽŶĞĚ�ƚŽ�ǁŽƌŬ-ĨƌŽŵ-ŚŽŵĞ�ŝŶ�DĂƌĐŚ͕�ďƵƚ�ƐŽŵĞ�ƐƚĂī�
ďĞŐĂŶ�ƌĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ�ŽĸĐĞ�ŝŶ�DĂǇ͘�tŚŝůĞ�ƚŚĞ�ŝŶĨĞĐƟŽŶƐ�
ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƚƌĂĐƚĞĚ�ĞůƐĞǁŚĞƌĞ͕�ƚŚĞ�ĐŽŵƉĂŶǇ�
ĞǆƉĞƌŝĞŶĐĞĚ�ƚǁŽ�ŝŶĐŝĚĞŶƚƐ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ǁŚŽ�ƐƉĞŶƚ�ƟŵĞ�
ŝŶ�ƚŚĞ�ŽĸĐĞ�ƚĞƐƟŶŐ�ƉŽƐŝƟǀĞ�ĨŽƌ��Ks/�-ϭϵ͘�dŚĞ�ĐŽŵƉĂŶǇ�
ǁĂŶƚĞĚ�ƚŽ�ƚĂŬĞ�ƉƌŽĂĐƟǀĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƌĞĚƵĐĞ�ƌŝƐŬƐ�ŽĨ�ǀŝƌƵƐ�
ƚƌĂŶƐŵŝƐƐŝŽŶ�ŝŶ�ƚŚĞ�ŽĸĐĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ŽĐĐƵƉĂŶƚ�ŚĞĂůƚŚ͘ 
 
^ĐŽƉĞ�ŽĨ�^ĞƌǀŝĐĞƐ 
/ŶƚĞƌƚĞŬ�ǁĂƐ�ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�WƌŽƚĞŬ�&ĂĐŝůŝƚǇ�,ĞĂůƚŚ�
DĂŶĂŐĞŵĞŶƚ�;&,DͿ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŽĸĐĞ�ĂŶĚ�ƚŽ�ŵĂŬĞ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ƚŚĞ�ŵŽƐƚ�ĞīĞĐƟǀĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�
ƌĞĚƵĐĞ�ǀŝƌƵƐ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌŝƐŬƐ͘�dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ůŽŽŬĞĚ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ�Ăƚ�ďŽƚŚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�
ĐŽŶƚƌŽůƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ŽĸĐĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŽƉĞƌĂƟŽŶƐ�ĂƐ�ǁĞůů�
ĂƐ�ƉŚǇƐŝĐĂů�ĞůĞŵĞŶƚƐ�ĂŶĚ�ƐǇƐƚĞŵƐ͘�/ŶƚĞƌƚĞŬ͛Ɛ�ƚĞĂŵ�
ŝŶĐůƵĚĞĚ��ŶŐŝŶĞĞƌŝŶŐ��ĐŽŶŽŵŝĐƐ�/ŶĐ͘�;��/Ϳ�ǁŚŽ�ƉĞƌĨŽƌŵĞĚ�
Ă�ĐƌŝƟĐĂů�,s���ƐǇƐƚĞŵ�ĂƐƐĞƐƐŵĞŶƚ͘ 
 
ZĞƐƵůƚƐ 
dŚĞ�ĐŽŵƉĂŶǇ�ŚĂĚ�ĂĚŽƉƚĞĚ�ĂŶ�ŝŶĨĞĐƟŽƵƐ�ĚŝƐĞĂƐĞ�ƌĞƐƉŽŶƐĞ�
ƉůĂŶ�ĂŶĚ�ŝŶŝƟĂƚĞĚ�ĞŶŚĂŶĐĞĚ�ĐůĞĂŶŝŶŐ�ƉƌĂĐƟĐĞƐ�ƉĞƌĨŽƌŵĞĚ�
ďǇ�ƐƚĂī͘�dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƵŶĚ�Ă�ŵŝŶŽƌ�ĚĞĮĐŝĞŶĐǇ�ŝŶ�ƚŚĞ�
ƌĞƐƉŽŶƐĞ�ƉůĂŶ͕�ĂŶĚ�ŝĚĞŶƟĮĞĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĞŶŐĂŐĞ�ƚŚĞ�
ůĂŶĚůŽƌĚ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ĞŶŚĂŶĐĞ�ĐůĞĂŶŝŶŐ�ďǇ�ƚŚĞ�ůĂŶĚůŽƌĚ͛Ɛ�
ĐƵƐƚŽĚŝĂů�ǀĞŶĚŽƌ͘��ŌĞƌ�ŶĞǁ�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ŝŵƉůĞŵĞŶƚĞĚ͕�
/ŶƚĞƌƚĞŬ�ǁŝůů�ƉĞƌĨŽƌŵ��dW�ƐƵƌĨĂĐĞ�ƐǁĂď�ƚĞƐƟŶŐ�ƚŽ�ĐŽŶĮƌŵ�
ĐƵƐƚŽĚŝĂů�ĞīĞĐƟǀĞŶĞƐƐ͘ 
^ŝŐŶĂŐĞ�ŝƐ�ƉŽƐƚĞĚ�Ăƚ�ŬĞǇ�ůŽĐĂƟŽŶƐ�ŝŶ�ƚŚĞ�ŽĸĐĞ�ƚŽ�ƌĞŵŝŶĚ�
ƐƚĂī�ĂďŽƵƚ�ƌĞƐƉŝƌĂƚŽƌǇ�ĂŶĚ�ŚĂŶĚ�ŚǇŐŝĞŶĞ�ďĞƐƚ�ƉƌĂĐƟĐĞƐ͘�
,ĂŶĚ�ƐĂŶŝƟǌĞƌ�ĚŝƐƉĞŶƐĞƌƐ�ĂƌĞ�ĂůƐŽ�ǁĞůů�ƉŽƐŝƟŽŶĞĚ͘�dŚĞ�
ĂƐƐĞƐƐŵĞŶƚ�ŝĚĞŶƟĮĞĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƌĞĚƵĐĞ�ŚŝŐŚ-ƚŽƵĐŚ�
ƐƵƌĨĂĐĞƐ͖�ĞǆŝƐƟŶŐ�ƌĞƐƚƌŽŽŵ�ĮǆƚƵƌĞƐ�ĂŶĚ�ĂĐĐĞƐƐŽƌŝĞƐ͕�ĂƐ�

ǁĞůů�ĂƐ�ŚŝŐŚ-ƚƌĂĸĐ�ĚŽŽƌ͕�ƌĞƋƵŝƌĞ�ŵĂŶƵĂů�ŽƉĞƌĂƟŽŶ͘�dŚĞ�
ĐŽŵƉĂŶǇ�ǁŝůů�ďĞ�ƌĞƚƌŽĮƫŶŐ�ǁŝƚŚ�ŚĂŶĚƐ-ĨƌĞĞ�ĮǆƚƵƌĞƐ�ĂŶĚ�
ĂĐĐĞƐƐŽƌŝĞƐ͕�ĂŶĚ�ĞůďŽǁ�Žƌ�ĨŽŽƚ�ƉƵůůƐ�ŽŶ�ŚŝŐŚ-ƵƐĞ�ĚŽŽƌƐ͘ 
dŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ĮŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ƌĞůĂƚĞĚ�ƚŽ�
ƚŚĞ�,s���ƐǇƐƚĞŵƐ͘�dŚĞ�/ŶƚĞƌƚĞŬ�ƚĞĂŵ�ĚŝƐĐŽǀĞƌĞĚ�ƚŚĂƚ�ƚŚĞ�
ǀĞŶƟůĂƟŽŶ�ƐǇƐƚĞŵ�ŚĂĚ�ŶĞǀĞƌ�ƵŶĚĞƌŐŽŶĞ�Ă�ƚĞƐƚ͕�ĂĚũƵƐƚ�ĂŶĚ�
ďĂůĂŶĐĞ�;d��Ϳ�ƉƌŽĐĞƐƐ͕�ĞǀĞŶ�ĂŌĞƌ�ƚŚĞ�ƌŽŽŌŽƉ�ŵĞĐŚĂŶŝĐĂů�
ƵŶŝƚƐ�;ZdhƐͿ�ǁĞƌĞ�ƌĞƉůĂĐĞĚ�ŝŶ�ϮϬϭϵ͘�dŚĞ�ƐǇƐƚĞŵ�ǁĂƐ�ŶŽƚ�
ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ŵŝŶŝŵƵŵ�ŽƵƚƐŝĚĞ�Ăŝƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�
�^,Z���ϲϮ͘ϭ�ĂŶĚ�ǁĂƐ�ŶŽƚ�ďĂůĂŶĐĞĚ�ƚŽ�ĞŶƐƵƌĞ�ŽƉƟŵĂů�
ǀĞŶƟůĂƟŽŶ�ŝŶ�Ăůů�ŽĐĐƵƉŝĞĚ�ƐƉĂĐĞƐ͘�dŚĞ�/ŶƚĞƌƚĞŬ�ƚĞĂŵ�
ƉƌŽǀŝĚĞĚ�ƉƌĂĐƟĐĂů͕�ĐůŝŵĂƚĞ�ĂŶĚ�ĨĂĐŝůŝƚǇ�ƐƉĞĐŝĮĐ�
ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƚŽ�ƌĞĚƵĐĞ�ǀŝƌƵƐ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ƌŝƐŬƐ͕�
ŝŶĐůƵĚŝŶŐ͗ 
 
· �ŽŶĚƵĐƚ�d���ƚŽ�ĞŶƐƵƌĞ�ĂĚĞƋƵĂƚĞ�ĨƌĞƐŚ�Ăŝƌ�ĂŶĚ�

ĞīĞĐƟǀĞ�ǀĞŶƟůĂƟŽŶ 
· hƉŐƌĂĚĞ�ƚŽ�D�Zs�ϭϭ�ĮůƚĞƌƐ�ŝŶ�ZdhƐ 
· /ŶƐƚĂůůĂƟŽŶ�ŽĨ�hs'/�ĚŝƐŝŶĨĞĐƟŽŶ�ƵŶŝƚƐ�ŝŶ�ƌĞƚƵƌŶ�Ăŝƌ�

ĚƵĐƚƐ 
· WŽƐŝƟŽŶŝŶŐ�ŽĨ�,�W��Ăŝƌ�ĐůĞĂŶĞƌƐ�ŝŶ�ƐĞůĞĐƚ�ŚŝŐŚĞƌ-

ŽĐĐƵƉĂŶƚ-ĚĞŶƐŝƚǇ�ƐƉĂĐĞƐ 
 
dŚŝƐ�ĂƉƉƌŽĂĐŚ�ƌĞůŝĞĚ�ŽŶ�ƉƌŽǀĞŶ�ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�ĂǀŽŝĚĞĚ�
ƐƚƌĂƚĞŐŝĞƐ͕�ůŝŬĞ�ƐŝŐŶŝĮĐĂŶƚ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ŽƵƚƐŝĚĞ�Ăŝƌ�
ǀĞŶƟůĂƟŽŶ͕�ƚŚĂƚ�ǁŽƵůĚ�ŝŵƉĂĐƚ�ĞŶĞƌŐǇ�ƵƐĞ�ĂŶĚ�ƚŚĞƌŵĂů�
ĐŽŵĨŽƌƚ�ŝŶ�Ă�ŚŽƚ͕�ŚƵŵŝĚ�ĐůŝŵĂƚĞ͘��ŽůůĞĐƟǀĞůǇ͕�ƚŚĞƐĞ�
ƐƚƌĂƚĞŐŝĞƐ�ƌĞĚƵĐĞĚ�ĐĂůĐƵůĂƚĞĚ�ǀŝƌƵƐ� 

^h�hZ��E�K&&/���;�KE&/��Ed/�>Ϳ 
WZKd�<�&��/>/dz�,��>d,�D�E�'�D�Ed��^^�^^D�Ed 
�d>�Ed�͕�'�KZ'/� 



 

 

�Ϯϱ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� �ǆƉĞƌŝĞŶĐĞ 

dŚĞ�ŶĞĂƌůǇ�ƚǁŽ�ŵŝůůŝŽŶ�ƐƋƵĂƌĞ�ĨŽŽƚ�WĂƌŬůĂŶĚ�,ŽƐƉŝƚĂů�ŝƐ�Ă�
ƌĞƉůĂĐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĞǆŝƐƟŶŐ�ϱϱ-ǇĞĂƌ-ŽůĚ�ĨĂĐŝůŝƚǇ�ĂŶĚ͕�ǁŚĞŶ�
ĐŽŵƉůĞƚĞ͕�ǁŝůů�ďĞ�ƚŚĞ�ůĂƌŐĞƐƚ�ƉƵďůŝĐ�ŚŽƐƉŝƚĂů�ďƵŝůĚŝŶŐ�ŝŶ�ƚŚĞ�
ŶĂƟŽŶ�ďƵŝůƚ�ŝŶ�ŽŶĞ�ƉŚĂƐĞ͘��dŚĞ�ƉƌŽũĞĐƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĂŶ�ϴϲϮ�
ďĞĚ�ŚŽƐƉŝƚĂů͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ƐĞƉĂƌĂƚĞ�ĐůŝŶŝĐ�ďƵŝůĚŝŶŐ͕�ƉĂƌŬŝŶŐ�
ƐƚƌƵĐƚƵƌĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƐƵƉƉŽƌƚ�ĨĂĐŝůŝƟĞƐ͘ 
 
/ŶƚĞƌƚĞŬ͛Ɛ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞĚ�ƉƌŽũĞĐƚ�ĨĂŵŝůŝĂƌŝǌĂƟŽŶ�ĚƌĂǁŝŶŐ�
ƌĞǀŝĞǁ͕�ŵŽĐŬ-ƵƉ�ƚĞƐƟŶŐ͕�ĮĞůĚ�ƚĞƐƟŶŐ͕�ĮĞůĚ�ŝŶƐƉĞĐƟŽŶƐ͕�
ĐŽŶƐƚƌƵĐƟŽŶ�ƉŚĂƐĞ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƉƌŽũĞĐƚ�ĐůŽƐĞŽƵƚ͘ 
 
/ŶƚĞƌƚĞŬ�ǁĂƐ�ŚŝƌĞĚ�ƚŽ�ĂĐƚ�ĂƐ�ƚŚĞ�KǁŶĞƌ͛Ɛ�ϯƌĚ�WĂƌƚǇ�dĞƐƟŶŐ�
ĂŶĚ�/ŶƐƉĞĐƟŽŶ��ŐĞŶĐǇ�ĨŽƌ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ͘��dŚŝƐ�
ŝŶĐůƵĚĞĚ�ĐůŽƐĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐŽƌƟƵŵ�ŽĨ�
ĐŽŶƚƌĂĐƚŽƌƐ�ŽŶ�ƚŚĞ�ƉƌŽũĞĐƚ͕���Z�͕�ƚŽ�ŝĚĞŶƟĨǇ�Ăůů�ĞŶǀĞůŽƉĞ�
ƌĞůĂƚĞĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŝƐƐƵĞƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�KǁŶĞƌ�
ƚŚƌŽƵŐŚ�ĂŶ�ŽŶůŝŶĞ�ƉƌŽũĞĐƚ�ĚĂƚĂďĂƐĞ͘�� 
 

/ŶƚĞƌƚĞŬ�ŚĂƐ�ďĞĞŶ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�
ƚŚĞ�Ăŝƌ�ďĂƌƌŝĞƌ�ƐǇƐƚĞŵ͘��KƵƌ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŽ�ƚŚĞ�KǁŶĞƌ�
ǁĂƐ�ƚŽ�ƉĞƌĨŽƌŵ�ĐŽŶƟŶƵŽƵƐ�ƐƉŽƚ�ĐŚĞĐŬ�ƚĞƐƟŶŐ�ŽĨ�ƚŚĞ�Ăŝƌ�
ďĂƌƌŝĞƌ�ƐǇƐƚĞŵ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƐǇƐƚĞŵ�ǁĂƐ�ŶŽƚ�ďĞŝŶŐ�
ĐŽŵƉƌŽŵŝƐĞĚ�ďǇ�ŝŶƚĞƌŵŝƩĞŶƚ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽďůĞŵƐ͘��
dŚƌŽƵŐŚ�ƚĞƐƚ�ƌĞƐƵůƚƐ͕�/ŶƚĞƌƚĞŬ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�Ă�ŵŝŶŽƌ�
ĐŚĂŶŐĞ�ŝŶ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽĐĞĚƵƌĞƐ�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�ŝŵƉƌŽǀĞĚ�
ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�Ăŝƌ�ďĂƌƌŝĞƌ�ƐǇƐƚĞŵ͕�ĂŶĚ�ƚŚĂƚ�ĐŚĂŶŐĞ�ǁĂƐ�
ŝŵƉůĞŵĞŶƚĞĚ�Ăƚ�ŶŽ�ĐŽƐƚ�ƚŽ�ƚŚĞ�KǁŶĞƌ  ͘

E�t�W�Z<>�E��,K^W/d�> 
�h/>�/E'��E�>K^hZ���KE^h>d/E'͕�d�^d/E'��E��/E^W��d/KE 
��>>�^͕�d�y�^ 

dŚĞ�ŶĞǁ�^ĐŚŽŽů�ŽĨ�EƵƌƐŝŶŐ�ĂŶĚ�,ĞĂůƚŚ�^ĐŝĞŶĐĞƐ��ƵŝůĚŝŶŐ�
ǁŝůů�ďĞ�Ă�ϰ�ƐƚŽƌǇ�ϭϭϭ͕ϵϱϬ�ƐƋƵĂƌĞ�ĨĞĞƚ�ďƵŝůĚŝŶŐ�ůŽĐĂƚĞĚ�
ƐŽƵƚŚ�ŽĨ�'ĞĞ�>ĂŬĞ�ŽŶ�ƚŚĞ�ǁĞƐƚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĐĂŵƉƵƐ͘�
dŚŝƐ�ĨĂĐŝůŝƚǇ�ǁŝůů�ŚŽƵƐĞ�ƚŚĞ�EƵƌƐŝŶŐ��ĞƉĂƌƚŵĞŶƚ͕�ƚŚĞ�,ĞĂůƚŚ�
ĂŶĚ�,ƵŵĂŶ�WĞƌĨŽƌŵĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ͕�ĂŶĚ�ƚŚĞ��ŝŽůŽŐǇ�
�ĞƉĂƌƚŵĞŶƚ͘�/ƚ�ǁŝůů�ĂůƐŽ�ƐĞƌǀĞ�ŐĞŶĞƌĂů�ŝŶƐƚƌƵĐƟŽŶ�
ĐůĂƐƐƌŽŽŵƐ�ĂŶĚ�ĂĚŵŝƐƐŝŽŶƐ�ĂĚǀŝƐŝŶŐ�ĨƵŶĐƟŽŶ�ƐƉĂĐĞƐ͘ 
^ĐŽƉĞ�ŽĨ�ǁŽƌŬ�ŝŶĐůƵĚĞĚ��ĞƐŝŐŶ�WŚĂƐĞ�ƚŚƌŽƵŐŚ�KĐĐƵƉĂŶĐǇ�
WŚĂƐĞ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞǀŝĞǁƐ�ŽĨ�ĚĞƐŝŐŶ�ĚŽĐƵŵĞŶƚƐ͕�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ����ǆ�ƐƉĞĐŝĮĐĂƟŽŶƐ�ĂŶĚ�&ŝĞůĚ�
WĞƌĨŽƌŵĂŶĐĞ�ƚĞƐƟŶŐ�ƉůĂŶ͕�ƌĞǀŝĞǁ�ŽĨ�ƉƌŽĚƵĐƚ�ƐƵďŵŝƩĂůƐ�
ĂŶĚ�ƐŚŽƉ�ĚƌĂǁŝŶŐƐ͕�ƐŝƚĞ�ǀŝƐŝƚƐ�ƚŽ�ĮĞůĚ�ŵŽŶŝƚŽƌ�ŝŶƐƚĂůůĂƟŽŶ�
ŽĨ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŵƉŽŶĞŶƚƐ͕�ŵŽĐŬ-ƵƉ�ƉĞƌĨŽƌŵĂŶĐĞ�
ƚĞƐƟŶŐ͘ 

dŚĞ�ĚĞƐŝŐŶ�ŚĂƐ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ŶĞŐĂƟǀĞůǇ�ƉƌĞƐƐƵƌŝǌĞĚ�
ƐƉĂĐĞƐ͘�^ƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ŚĂĚ�ƚŽ�ďĞ�ƉĂŝĚ�ǁŚĞŶ�ĞŶŐĂŐŝŶŐ�ŝŶ�
���ǆ�ƐĞƌǀŝĐĞƐ͘ 

d�y�^��ΘD�hE/s�Z^/dz�EhZ^���E��,��>d,�^�/�E����h/>�/E' 
�h/>�/E'��E�>K^hZ���KDD/^^/KE/E' 
�KDD�Z��͕�d�y�^ 



 

 

�Ϯϲ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� �ǆƉĞƌŝĞŶĐĞ 

/ŶƚĞƌƚĞŬ�ŚĂƐ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�,ŽƵƐƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�
^ĐŚŽŽů��ŝƐƚƌŝĐƚ�;,/^�Ϳ�ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŶƐƉĞĐƚ�ƌŽŽĨƐ�ĨŽƌ�
ǀĂƌŝŽƵƐ�ŶĞǁ�ĂŶĚ�ĞǆŝƐƟŶŐ�ƐĐŚŽŽůƐ͘�/Ŷ�ƚŚŝƐ�ĐĂƉĂĐŝƚǇ͕�ǁĞ�
ƌĞǀŝĞǁ�ĚĞƚĂŝůƐ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶƐ͕�ĐŽŶĚƵĐƚ�ŝŶƐƉĞĐƟŽŶƐ�
ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ŵĂŬĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ǁŚĞŶ�
ƌĞǀŝƐŝŽŶƐ�ĂŶĚ�ĐŽƌƌĞĐƟŽŶƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ͘� 
 

,Kh^dKE�/E��W�E��Ed�^�,KK>��/^dZ/�d�>�t^KE�D/��>��^�,KK> 
ZKK&��KE^dZh�d/KE�/E^W��d/KE 
,Kh^dKE͕�d�y�^ 

/ŶƚĞƌƚĞŬ�ŚĂƐ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�^ŝůǀĞƌ�sĞŶƚƵƌĞƐ�ƉƌŽǀŝĚĞ�
ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŶƐƵůƟŶŐ�ĨŽƌ�Ă�ŶĞǁ�ϮϬϬ͕ϬϬϬ�ƐƋƵĂƌĞ�
ĨŽŽƚ͕�ĨŽƵƌ-ƐƚŽƌǇ�ĂƉĂƌƚŵĞŶƚ�ĐŽŵƉůĞǆ�ǁŝƚŚ�Ă�ƚŽƚĂů�ŽĨ�ϮϮϯ-
ƵŶŝƚƐ�ĂŶĚ�ƚǁŽ�ĞŶĐůŽƐĞĚ�ĐŽƵƌƚǇĂƌĚƐ͘�KƵƌ�ƐĐŽƉĞ�ŝŶĐůƵĚĞƐ�
ĚĞƐŝŐŶ�ƌĞǀŝĞǁ͕�ĐŽŶƐƚƌƵĐƟŽŶ�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ�
ƐĞƌǀŝĐĞƐ͘�dŚĞ�ŶĞǁ�ĂƉĂƌƚŵĞŶƚ�ďƵŝůĚŝŶŐ�ǁŝůů�ďĞ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�
ŽĨ�ƚŚĞ�ůĂŶĚŵĂƌŬ�WĞĂƌů��ƌĞǁĞƌǇ��ŝƐƚƌŝĐƚ͘ 
 
/ŶƚĞƌƚĞŬ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƉƌŽǀŝĚŝŶŐ�ĚĞƐŝŐŶ�ƉŚĂƐĞ�ƌĞǀŝĞǁ͕�
ŚĞůƉŝŶŐ�ŽƵƌ�ĐůŝĞŶƚ�ƚŽ�ďĂůĂŶĐĞ�ƐƵƉĞƌŝŽƌ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ�
ĚĞƐŝŐŶ�ĂŶĚ�ǁŝƚŚ�ďƵĚŐĞƚ�ĐŽŶƐƚƌĂŝŶƚƐ͘�tĞ�ĂƌĞ�ĐŽůůĂďŽƌĂƟŶŐ�
ǁŝƚŚ�tĂůůĂĐĞ�'ĂƌĐŝĂ�tŝůƐŽŶ��ƌĐŚŝƚĞĐƚƐ�ƚŽ�ŵĞĞƚ�ƚŚŝƐ�ŐŽĂů͘ 

W��Z>��Z�t�Zz�^Khd,��W�ZdD�Ed^ 
�h/>�/E'��E�>K^hZ����^/'E�Z�s/�t͕�d�^d/E'�Θ�/E^W��d/KE^ 
^�E��EdKE/K͕�d�y�^ 



 

 

�Ϯϳ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� �ǆƉĞƌŝĞŶĐĞ 

/ŶƚĞƌƚĞŬ�ǁĂƐ�ŚŝƌĞĚ�ďǇ�ƚŚĞ�tĂƌƌĞŶƚŽŶ-,ĂŵŵŽŶĚ�^ĐŚŽŽů�
�ŝƐƚƌŝĐƚ�ƚŽ�ĐŽŶĚƵĐƚ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�
;���ǆͿ�ĨŽƌ�Ă�ŶĞǁ�ŵŝĚĚůĞ�ƐĐŚŽŽů͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞƉĂŝƌƐ�ĨŽƌ�ĂŶ�
ĞǆŝƐƟŶŐ�ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽů�ĂŶĚ�ŚŝŐŚ�ƐĐŚŽŽů͕�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�
ϮϬϭϴ�ďŽŶĚ͘�KƵƌ�ƚĞĂŵ�ŝŶƐƉĞĐƚĞĚ�ƚŚĞ�ƚǁŽ�ĞǆŝƐƟŶŐ�ƐĐŚŽŽůƐ�
ƚŚĂƚ�ǁĞƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĐůĂĚĚŝŶŐ�ĂŶĚ�ŇĂƐŚŝŶŐ�ĨĂŝůƵƌĞƐ͘�tĞ�
ĚŽĐƵŵĞŶƚĞĚ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ĐŽŶĐĞƌŶ͕�ƌĞĐŽŵŵĞŶĚĞĚ�
ƌĞŵĞĚŝĂƟŽŶƐ�ĂŶĚ�ŽǀĞƌƐĂǁ�ƚŚĞ�ŐĞŶĞƌĂů�ĐŽŶƚƌĂĐƚŽƌ͛Ɛ�ƌĞƉĂŝƌ�
ǁŽƌŬ͘� 
 
&Žƌ�ƚŚĞ�ŶĞǁ�ϰϱ͕ϯϭϳ�ƐƋƵĂƌĞ�ĨŽŽƚ�ŵŝĚĚůĞ�ƐĐŚŽŽů͕�ŽƵƌ�ƚĞĂŵ�
ǁŽƌŬĞĚ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚ͕�ƌĞǀŝĞǁŝŶŐ�ĂŶĚ�ŵĂƌŬŝŶŐ�
ƵƉ�ĞŶĐůŽƐƵƌĞ�ĚĞƚĂŝůƐ͕�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ƐĞůĞĐƟŽŶ�ĂŶĚ�
ƐƉĞĐŝĮĐĂƟŽŶ�ŽĨ�ĐůĂĚĚŝŶŐ�ĂŶĚ�ƌŽŽĮŶŐ�ŵĂƚĞƌŝĂůƐ͕�ŚĞůƉŝŶŐ�ƚŽ�
ďĂůĂŶĐĞ�ďƵĚŐĞƚ͕�ĚƵƌĂďŝůŝƚǇ�ĂŶĚ�ƋƵĂůŝƚǇ͘�tĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�
ƉƌŽǀŝĚŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉŚĂƐĞ�ƌĞǀŝĞǁ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶ�
ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƐƵďŵŝƩĂů�ƌĞǀŝĞǁ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�
ƉƌŽŐƌĞƐƐ�ŝŶƐƉĞĐƟŽŶƐ͘ 
 
^ĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞĚ͗ 
· �ƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�KǁŶĞƌ͛Ɛ�WƌŽũĞĐƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�

;KWZͿ�ĂŶĚ�ŝŶŝƟĂů��ĂƐŝƐ�ŽĨ��ĞƐŝŐŶ�;�K�Ϳ 
· /ŶŝƟĂů��ĞƐŝŐŶ�ZĞǀŝĞǁ͕�ŝŶĐůƵĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ƌĞůĂƚĞĚ�

ĚĞƚĂŝůŝŶŐ�ĂŶĚ�ƐƉĞĐŝĮĐĂƟŽŶ�ĂƐƐŝƐƚĂŶĐĞ 
· �ĞƚĂŝů�ƌĞǀŝĞǁ�ŝŶĐůƵĚĞĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĞŶĞƌŐǇ�

ĐŽĚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ŵĂƚĞƌŝĂů�ĐŽŵƉĂƟďŝůŝƟĞƐ�ĂŶĚ�
ŝŶƐƚĂůůĂƟŽŶ�ƐĞƋƵĞŶĐŝŶŐ 

· �ĞƐŝŐŶ�ƚĞĂŵ�ŵĞĞƟŶŐƐ�ƚŽ�ƌĞǀŝĞǁ�ƉƌŽǀŝĚĞĚ�ĐŽŵŵĞŶƚƐ�
ĂŶĚ�ƉƌŽƉŽƐĞĚ�ĚĞƚĂŝůŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ 

· Z&/ͬ^ƵďŵŝƩĂů�ƌĞǀŝĞǁ͕�ŝŶĐůƵĚŝŶŐ�ƐŚŽƉ�ĚƌĂǁŝŶŐ�
ĐŽŵƉĂƌŝƐŽŶƐ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ�ĚŽĐƵŵĞŶƚƐ 

· �ŽŶƐƚƌƵĐƟŽŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ŝŶĐůƵĚŝŶŐ�ƉĞƌŝŽĚŝĐ�ƐŝƚĞ�
ƌĞǀŝĞǁ�ŝŶĐůƵĚĞĚ�ŝŶ�ŽƵƌ�ƐĐŽƉĞ 

t�ZZ�EdKE-,�DDKE��^�,KK>��/^dZ/�d 
�h/>�/E'��E�>K^hZ���KDD/^^/KE/E' 
t�ZZ�EdKE͕�KZ�'KE 



 

 

�Ϯϴ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� �ǆƉĞƌŝĞŶĐĞ 

· >ĂǁƐŽŶ�DŝĚĚůĞ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů�
�ŝƐƚƌŝĐƚ—�ZŽŽĨ��ŽŶƐƵůƟŶŐ 

 
· tĂůƚƌŝƉ�,ŝŐŚ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů�

�ŝƐƚƌŝĐƚ—�ZŽŽĨ��ŽŶƐƵůƟŶŐ 
 
· tŽƌƚŚŝŶŐ�,ŝŐŚ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ�

–�WŚĂƐĞ�/�ĂŶĚ�WŚĂƐĞ�//��ŶǀŝƌŽŶŵĞŶƚĂů��ƐƐĞƐƐŵĞŶƚ�
ĐŽŶƐƵůƟŶŐ͕�ĂƐďĞƐƚŽƐ�ĐŽŶƐƵůƟŶŐ͕�ĂŶĚ�>����/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�
;/�YͿ�ƚĞƐƟŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ͘ 

 
· ZŝĚŐĞŵŽŶƚ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͕�&Žƌƚ��ĞŶĚ�/ŶĚĞƉĞŶĚĞŶƚ�

^ĐŚŽŽů��ŝƐƚƌŝĐƚ�–��ŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ĂƐďĞƐƚŽƐ�
ĂŶĚ�ŵŽůĚ�ƌĞŵĞĚŝĂƟŽŶ�ĐŽŶƐƵůƟŶŐ 

 
· �ƵƐŚ�/ŶƚĞƌĐŽŶƟŶĞŶƚĂů��ŝƌƉŽƌƚ͕�dĞƌŵŝŶĂů���ZĞĐĂƉŝƚĂůŝǌĂƟŽŶ�–�

�ŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ĂƐďĞƐƚŽƐ͕�ůĞĂĚ͕�ŚĂǌĂƌĚŽƵƐ�
ŵĂƚĞƌŝĂů�ĂŶĚ�ŵŽůĚ�ƌĞŵĞĚŝĂƟŽŶ�ĐŽŶƐƵůƟŶŐ 

 
· ,ŽƵƐƚŽŶ��ƐƚƌŽĚŽŵĞ�ZĞŶŽǀĂƟŽŶ�–��ŶǀŝƌŽŶŵĞŶƚĂů�

ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ĂƐďĞƐƚŽƐ�ĂŶĚ�ŵŽůĚ�ƌĞŵĞĚŝĂƟŽŶ�ĐŽŶƐƵůƟŶŐ�
ĚƵƌŝŶŐ�ƌĞŶŽǀĂƟŽŶ 

 
· ,ĂƌƌŝƐ��ŽƵŶƚǇ�WƵďůŝĐ�,ĞĂůƚŚ�–�>ĞĂĚ�ďĂƐĞĚ�ƉĂŝŶƚ�ŝŶƐƉĞĐƟŽŶƐ�

ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ůĞĂĚ�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�
ƚĞƐƟŶŐ�ĨŽƌ�ϭϳϱ�ƌĞƐŝĚĞŶƟĂů�ďƵŝůĚŝŶŐƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚǇ 

 
· tĞƐƚďƵƌǇ�,ŝŐŚ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů�

�ŝƐƚƌŝĐƚ—�ZŽŽĨ��ŽŶƐƵůƟŶŐ 
 
· K͘�͘�tǇĂƩ�,ŝŐŚ�^ĐŚŽŽů͕�&Žƌƚ�tŽƌƚŚ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů�

�ŝƐƚƌŝĐƚ—ZŽŽĨ��ŽŶƐƵůƟŶŐ 

���/d/KE�>�WZK:��d^ 



 

 

�Ϯϵ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� 

�ĞŵŽŶƐƚƌĂƟŽŶ�ŽĨ�Ă�ƐƚƌŽŶŐ�ŶĂƟŽŶĂů�ƉƌĞƐĞŶĐĞ 
 

,Žǁ�ŽīĞƌŽƌ�ǁŝůů�ĞĚƵĐĂƚĞ�ŝƚƐ�ŶĂƟŽŶĂů�ƐĂůĞƐ�ĨŽƌĐĞ�ĂďŽƵƚ�ƚŚĞ�ĐŽŶƚƌĂĐƚ 

/ŶƚĞƌƚĞŬ�ŚĂƐ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�ďƵƐŝŶĞƐƐ�ĚĞǀĞůŽƉŵĞŶƚ�ŵĂŶĂŐĞƌƐ�ĂŶĚ�ŽƉĞƌĂƟŽŶƐ�ƐƚĂī�ůŽĐĂƚĞĚ�ŝŶ�ŽĸĐĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�h͘^͘�ŝŶ�
ĐŝƟĞƐ�ƐƵĐŚ�ĂƐ�,ŽƵƐƚŽŶ͕��ĂůůĂƐ͕��ŚĂƌůŽƩĞ͕��ŽƐƚŽŶ͕��ŚŝĐĂŐŽ͕�WŝƩƐďƵƌŐŚ͕�tĂƐŚŝŶŐƚŽŶ��͘�͕͘�^ĞĂƩůĞ͕��ĞŶǀĞƌ͕�>ŽƐ��ŶŐĞůĞƐ͕�
KƌůĂŶĚŽ�ĂŶĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƚŚĞƌ�ĐŝƟĞƐ͘��KƵƌ�ĐŽƌƉŽƌĂƚĞ�ŵĂƌŬĞƟŶŐ�ĚĞƉĂƌƚŵĞŶƚ�ǁŽƌŬƐ�ŚĂŶĚ-ŝŶ-ŚĂŶĚ�ǁŝƚŚ�ŽƵƌ�ďƵƐŝŶĞƐƐ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ŽƉĞƌĂƟŽŶƐ�ƐƚĂī�ƚŽ�ĞīĞĐƟǀĞůǇ�ŵĂƌŬĞƚ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŽƵƌ�ĐůŝĞŶƚƐ͛�ŶĞĞĚƐ�ǁŝƚŚ�ƉƌŝŶƚ�ĂŶĚ�ǀŝƌƚƵĂů�ĐŽŶƚĞŶƚ�
ƉůĂƞŽƌŵƐ�ƐƵĐŚ�ĂƐ�Ğ-ďůĂƐƚƐ͕�ďůŽŐƐ͕�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉŽƐƚƐ͕�ĐŽůůĂƚĞƌĂů͕�ĂŶĚ�ĚŝƌĞĐƚ�ŽƵƚƌĞĂĐŚ͘ 

/ŶƚĞƌƚĞŬ�ŝƐ�Ă�ůĞĂĚŝŶŐ�ƋƵĂůŝƚǇ�ƐŽůƵƟŽŶƐ�ƉƌŽǀŝĚĞƌ�ƚŽ�
ŝŶĚƵƐƚƌŝĞƐ�ǁŽƌůĚǁŝĚĞ͘�&ƌŽŵ�ĂƵĚŝƟŶŐ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶ͕�ƚŽ�
ƚĞƐƟŶŐ͕�ƚƌĂŝŶŝŶŐ͕�ĂĚǀŝƐŽƌǇ͕�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ĂŶĚ�
ĐĞƌƟĮĐĂƟŽŶ͕�/ŶƚĞƌƚĞŬ�ĂĚĚƐ�ǀĂůƵĞ�ĨŽƌ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ďǇ�
ŚĞůƉŝŶŐ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ƚŚĞŝƌ�
ƉƌŽĚƵĐƚƐ͕�ĂƐƐĞƚƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ͘�/Ŷ�ƚŽƚĂů͕�/ŶƚĞƌƚĞŬ�ŽīĞƌƐ�
Ă�ŶĞƚǁŽƌŬ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ϭ͕ϬϬϬ�ůĂďŽƌĂƚŽƌŝĞƐ�ĂŶĚ�ŽĸĐĞƐ�
ĂŶĚ�ŽǀĞƌ�ϰϲ͕ϬϬϬ�ĞŵƉůŽǇĞĞƐ�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�ϭϬϬ�ĐŽƵŶƚƌŝĞƐ͘��/Ŷ�
ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�/ŶƚĞƌƚĞŬ�ŵĂŝŶƚĂŝŶƐ�ŽĸĐĞƐ�ŝŶ�ϯϲ�ƐƚĂƚĞƐ͘� 
 
�ƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϳϱ͕��ƌĐŚŝƚĞĐƚƵƌĂů�dĞƐƟŶŐ͕�/ŶĐ͘�;/ŶƚĞƌƚĞŬ-
�d/Ϳ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĂŶĚ�ďƵŝůĚŝŶŐ�
ƉƌŽĚƵĐƚƐ�ƚĞƐƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ͕�ĐĞƌƟĮĐĂƟŽŶ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ�
ĐŽŵƉĂŶŝĞƐ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ͘�/Ŷ�ϮϬϭϯ͕�/ŶƚĞƌƚĞŬ-�d/�ǁĂƐ�
ĂĐƋƵŝƌĞĚ�ďǇ�/ŶƚĞƌƚĞŬ͕�ƚŚƵƐ�ũŽŝŶŝŶŐ�/ŶƚĞƌƚĞŬ͛Ɛ��ƵŝůĚŝŶŐ�ĂŶĚ�
�ŽŶƐƚƌƵĐƟŽŶ�ĚŝǀŝƐŝŽŶ͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϮϬϭϱ͕�/ŶƚĞƌƚĞŬ�
ĂĐƋƵŝƌĞĚ�WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞ�/ŶĚƵƐƚƌŝĞƐ͕�/ŶĐ͘�;/ŶƚĞƌƚĞŬ-W^/Ϳ͕�
Ă�ůĞĂĚŝŶŐ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ƚĞƐƟŶŐ�Įƌŵ�ƉƌŽǀŝĚŝŶŐ�ŝŶƚĞŐƌĂƚĞĚ�
ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ƐĞƌǀŝĐĞƐ�ĂĐƌŽƐƐ�Ă�ƌĂŶŐĞ�ŽĨ�ĚŝƐĐŝƉůŝŶĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƌŬĞƚ͘�&ŽƵŶĚĞĚ�ŝŶ�ϭϵϲϭ͕�/ŶƚĞƌƚĞŬ-
W^/�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƚĞƌŝĂů͕�ŐĞŽƚĞĐŚŶŝĐĂů͕�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ƚƌĂŶƐĂĐƟŽŶ�ƐĞƌǀŝĐĞƐ͘ 
 
/ŶƚĞƌƚĞŬ�ƉĂƌƚŶĞƌ��ŶŐŝŶĞĞƌŝŶŐ��ĐŽŶŽŵŝĐƐ�/ŶĐ͘�;��/Ϳ͕�ǁĂƐ�
ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϴϰ�ĂŶĚ�ŵĂŝŶƚĂŝŶƐ�ŽĸĐĞƐ�ŝŶ�ϭϳ�ĐŝƟĞƐ�ŝŶ�ϭϰ�
ƐƚĂƚĞƐ͕�ŝŶĐůƵĚŝŶŐ�dĞǆĂƐ͕��ŽůŽƌĂĚŽ͕��ĂůŝĨŽƌŶŝĂ͕�/ůůŝŶŽŝƐ͕�KŚŝŽ͕�
sŝƌŐŝŶŝĂ͕�ĂŶĚ�tĂƐŚŝŶŐƚŽŶ͘ 



 

 

�ϯϬ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ 

ŝ͘��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚ��͕�KŵŶŝĂ�WĂƌƚŶĞƌƐ�ZĞƐƉŽŶƐĞ�ĨŽƌ�EĂƟŽŶĂů�
�ŽŽƉĞƌĂƟǀĞ��ŽŶƚƌĂĐƚ� 

�ĞƐĐƌŝďĞ�ŚŽǁ�ǀŽůƵŵĞ�ǁŝůů�ďĞ�ƚƌĂĐŬĞĚ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ƚŽ�KDE/��WĂƌƚŶĞƌƐ 

WůĂŶ�ĨŽƌ�ŶĂƟŽŶǁŝĚĞ�ƐĞƌǀŝĐĞ�ĚŝƐƚƌŝďƵƟŽŶ 
/ŶƚĞƌƚĞŬ�ŚĂƐ�ĚĞƐŝŐŶĞĚ�ŽƵƌ�ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ĚĞůŝǀĞƌĞĚ�ďǇ�ĐĞŶƚƌĂůŝǌĞĚ�
ƉƌŝŶĐŝƉĂů�ĐŽŶƐƵůƚĂŶƚƐ�ĂŶĚ�ƐƵďũĞĐƚ�ŵĂƩĞƌ�ĞǆƉĞƌƚƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ďƌŽĂĚůǇ�ĚŝƐƉĞƌƐĞĚ�ůŽĐĂů�ƚĞĐŚŶŝĐŝĂŶƐ͘�tĞ�ŚĂǀĞ�ŽǀĞƌ�ϭϬϬ�
ŽĸĐĞƐ�ŝŶ�ϯϲ�ƐƚĂƚĞƐ�ǁŝƚŚ�ƋƵĂůŝĮĞĚ�ƐƚĂī�ĂǀĂŝůĂďůĞ�ƚŽ�ƐĞƌǀŝĐĞ�ƉƌŽũĞĐƚƐ�ŝŶ�Ăůů�ůŽĐĂƟŽŶƐ�ǁŝƚŚ�ůŝŵŝƚĞĚ�ƚƌĂǀĞů�ƌĞƋƵŝƌĞĚ͘�dŚĞǇ�
ǁŽƌŬ�ƵŶĚĞƌ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ŽƵƌ�ŚĞĂůƚŚǇ�ďƵŝůĚŝŶŐ�ĞǆƉĞƌƚƐ�ǁŚŽ�ĂƌĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞƐƉŽŶƐŝǀĞ�ĂŶĚ�ĐƵƐƚŽŵŝǌĞĚ�ĂƩĞŶƟŽŶ�
ƚŽ�ĐůŝĞŶƚƐ�ŝŶ�Ăůů�ůŽĐĂƟŽŶƐ͘��ĚĚŝƟŽŶĂůůǇ͕�/ŶƚĞƌƚĞŬ�ŵĂŝŶƚĂŝŶƐ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�ŚŝŐŚůǇ�ƋƵĂůŝĮĞĚ�ƐƵď-ĐŽŶƐƵůƚĂŶƚƐ�ǁŚŽ�ĞǆƉĂŶĚ�
ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�ŽƵƌ�ŐĞŽŐƌĂƉŚŝĐ�ƌĞĂĐŚ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĐŽŵƉůĞŵĞŶƚĂƌǇ�ƚĞĐŚŶŝĐĂů�ĞǆƉĞƌƟƐĞ͘ 

WůĂŶ�ĨŽƌ�ŵĂƌŬĞƟŶŐ�ƐĞƌǀŝĐĞƐ�ŶĂƟŽŶǁŝĚĞ 
/ŶƚĞƌƚĞŬ�ƉƌŽŵŽƚĞƐ�ŝƚƐ�ďƌĂŶĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚĂƌŐĞƚĞĚ�ĂƵĚŝĞŶĐĞƐ�ĂĐƌŽƐƐ�EŽƌƚŚ��ŵĞƌŝĐĂ͘�tĞ�ĐƌĞĂƚĞ�ĂǁĂƌĞŶĞƐƐ�ƚŚƌŽƵŐŚ�
ďŽƚŚ�ŽŶůŝŶĞ�ĂŶĚ�ƉƌŝŶƚ�ĂĚǀĞƌƟƐŝŶŐ͕�ĂŶĚ�ƐŚĂƌĞ�ƉƌŽŵŽƟŽŶĂů�ĂŶĚ�ĞĚƵĐĂƟŽŶĂů�ŵĂƚĞƌŝĂů�ƐƵĐŚ�ĂƐ�ǁĞďŝŶĂƌƐ�ĂŶĚ�ĞŶŐŝŶĞĞƌŝŶŐ�
ǁŚŝƚĞ�ƉĂƉĞƌƐ�ǀŝĂ�ƚŚĞ�ǁĞď͕�ďůŽŐƐ͕�ĚŝƌĞĐƚ�ĞŵĂŝů�ĐĂŵƉĂŝŐŶƐ͕�ĂŶĚ�ƐŽĐŝĂů�ŵĞĚŝĂ͘� 

/ŶƚĞƌƚĞŬ�ƵƟůŝǌĞƐ�Ă�ĐůŽƵĚ-ďĂƐĞĚ�ƉŽŝŶƚ�ŽĨ�ƐĂůĞ�
;WK^Ϳ�ƐǇƐƚĞŵ�ĐĂůůĞĚ�DŝĐƌŽƐŽŌ�ŝ�ŽŶŶĞĐƚ�ƚŚĂƚ�
ĂůůŽǁƐ�ƵƐ�ƚŽ�ĞīĞĐƟǀĞůǇ�ŚĂŶĚůĞ�ŽƵƌ�ůĞĂĚƐ͕�
ƉƌŽƉŽƐĂůƐ�ĂŶĚ�ƐĂůĞƐ�ĂĐƌŽƐƐ�ŵƵůƟƉůĞ�ůŽĐĂƟŽŶƐ�
ĂŶĚ�ŵƵůƟƉůĞ�ƵƐĞƌƐ͘��/ƚ�ƉƌŽǀŝĚĞƐ�Ă�ĨƵůů�ĚĂƐŚďŽĂƌĚ�
ŽĨ�ĂĐƟǀŝƚǇ͕�ĂůůŽǁŝŶŐ�ƌĞŐƵůĂƌ�ƉƌŽŐƌĞƐƐ�ƌĞƉŽƌƟŶŐ�
ŽŶ�ƐĂůĞƐ͘�ŝ�ŽŶŶĞĐƚ�ĂůƐŽ�ƐǇŶĐƐ�ǁŝƚŚ�ŽƵƌ�
DŝĐƌŽƐŽŌ�KƵƚůŽŽŬ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ĞĂƐĞ�ŽĨ�ƵƐĞ�ĂŶĚ�
ƚŚĞ�ƐŚĂƌŝŶŐ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ƚŽ�ĞǆƚĞƌŶĂů�ƐŽƵƌĐĞƐ�
ůŝŬĞ�KDE/�͘���ĚĚŝƟŽŶĂůůǇ͕�ǁĞ�ƵƟůŝǌĞ�DŝĐƌŽƐŽŌ�
^ŚĂƌĞWŽŝŶƚ�ƚŽ�ƐŚĂƌĞ�ĮůĞƐ�ǁŝƚŚ�ĞǆƚĞƌŶĂů�ďƵƐŝŶĞƐƐ͘�� 
 
tĞ�ĐĂŶ�ĐƌĞĂƚĞ�ƌĞƉŽƌƚƐ�ĨŽƌ�KŵŶŝĂ�ĂŶĚͬŽƌ�ZĞŐŝŽŶ�
ϰ��^��ƚŚĂƚ�ƐŚŽǁ�ǁŚĂƚ�ůĞĂĚƐ͕�ƉƌŽƉŽƐĂůƐ�ĂŶĚ�
ƐĂůĞƐ�ǁĞ�ŚĂǀĞ͘��WůĞĂƐĞ�ƐĞĞ�ĞǆĂŵƉůĞ�ƚŽ�ƚŚĞ�ƌŝŐŚƚ͘ 
 



 

�3ϭ 

d���ϭ� 
�Z�&d��KEdZ��d��E��K&&�Z��E���KEdZ��d�^/'E�dhZ��&KZD 

�͘�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƟŽŶƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�;�ƉƉĞŶĚŝǆ��Ϳ�

�ǆĐĞƉƟŽŶƐͬWƌŽƉŽƐĞĚ�DŽĚŝĮĐĂƟŽŶƐ 

ZĞŐŝŽŶ�ϰ��^���ƌĂŌ��ŽŶƚƌĂĐƚ 

^ĞĐƟŽŶͬWĂŐĞ dĞƌŵ͕��ŽŶĚŝƟŽŶ͕�Žƌ�
^ƉĞĐŝĮĐĂƟŽŶ 

�ǆĐĞƉƟŽŶͬWƌŽƉŽƐĞĚ�DŽĚŝĮĐĂƟŽŶ �ĐĐĞƉƚĞĚ�
;&Žƌ�ZĞŐŝŽŶ�
ϰ��^�ΖƐ�ƵƐĞͿ 



 

�3Ϯ 

d���ϭ� 
�Z�&d��KEdZ��d��E��K&&�Z��E���KEdZ��d�^/'E�dhZ��&KZD 

�͘�dĞƌŵƐ�ĂŶĚ��ŽŶĚŝƟŽŶƐ��ĐĐĞƉƚĂŶĐĞ�&Žƌŵ�;�ƉƉĞŶĚŝǆ��Ϳ�

�ǆĐĞƉƟŽŶƐͬWƌŽƉŽƐĞĚ�DŽĚŝĮĐĂƟŽŶƐ 

ZĞŐŝŽŶ�ϰ��^���ƌĂŌ��ŽŶƚƌĂĐƚ 

^ĞĐƟŽŶͬWĂŐĞ dĞƌŵ͕��ŽŶĚŝƟŽŶ͕�Žƌ�
^ƉĞĐŝĮĐĂƟŽŶ 

�ǆĐĞƉƟŽŶͬWƌŽƉŽƐĞĚ�DŽĚŝĮĐĂƟŽŶ �ĐĐĞƉƚĞĚ�
;&Žƌ�ZĞŐŝŽŶ�
ϰ��^�ΖƐ�ƵƐĞͿ 



 

�ϯϯ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'



 

�ϯϰ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

^s 

^s 



 

�ϯϱ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

^s 

^s 

^s 

^s 



 

�ϯϲ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

^s 

^s 

^s 

^s 



 

�ϯϳ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

^s 

^s 

^s 

^s 

WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞ�/ŶĚƵƐƚƌŝĞƐ͕�/ŶĐ͘ 

ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ͕�,ŽƵƐƚŽŶ͕�dy�ϳϳϬϵϮ 

ϳϭϯ͘ϮϮϰ͘ϮϬϰϳ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W͘�͕͘�ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 

^ŚĂƐŚĂŶŬ͘ǀĂůůƵƌƵΛŝŶƚĞƌƚĞŬ͘ĐŽŵ 

��������EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 



 

�ϯϴ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

/ŶƚĞƌƚĞŬ 

ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ 

,ŽƵƐƚŽŶ͕�dĞǆĂƐ�ϳϳϬϵϮ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 
/ŶƚĞƌƚĞŬ 

EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 



 

�ϯϵ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

/ŶƚĞƌƚĞŬ 

ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ 
,ŽƵƐƚŽŶ͕�dĞǆĂƐ�ϳϳϬϵϮ 

dĞǆĂƐ 

,ĂƌƌŝƐ��ŽƵŶƚǇ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� ,ŽƵƐƚŽŶ 

,ĂƌƌŝƐ dĞǆĂƐ 

ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ /ŶƚĞƌƚĞŬ 

/ŶƚĞƌƚĞŬ 

ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 

ϭϮ ���������EŽǀĞŵďĞƌ�������������ϮϬ 

>ŽƌĞŶĂ��͘�<ŝƌďǇ 
^ƚĂƚĞ�ŽĨ�dĞǆĂƐ 
�ƵŐƵƐƚ�ϭϯ͕���������������������ϮϮ 



 

�ϰϬ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

/ŶƚĞƌƚĞŬ 
ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ 

,ŽƵƐƚŽŶ͕�dĞǆĂƐ�ϳϳϬϵϮ 

EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 

ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 



 

�ϰϭ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�' 

�ŽĐƵŵĞŶƚ�ηϯ–��ĸƌŵĂƟǀĞ��ĐƟŽŶ��ĸĚĂǀŝƚ



 

�ϰϮ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�' 

�ŽĐƵŵĞŶƚ�ηϯ–��ĸƌŵĂƟǀĞ��ĐƟŽŶ��ĸĚĂǀŝƚ



 

�ϰϯ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'



 

�ϰϰ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'



 

�ϰϱ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'



 

�ϰϲ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

/ŶƚĞƌƚĞŬ 
ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ 

,ŽƵƐƚŽŶ������������������������������dĞǆĂƐ����������������ϳϳϬϵϮ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 



 

�ϰϳ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'



 

�ϰϴ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'
/ŶƚĞƌƚĞŬ�ŝƐ�Ă�ƉƵďůŝĐůǇ�ƚƌĂĚĞĚ�ĐŽŵƉĂŶǇ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞ�>ŽŶĚŽŶ�^ƚŽĐŬ�ĞǆĐŚĂŶŐĞ�ƵŶĚĞƌ�ƚŚĞ�ƐǇŵďŽů�/dZ<͘ �tĞ�ŚĂǀĞ�ŽǀĞƌ�ϭϲϭ�
ŵŝůůŝŽŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ƐƚŽĐŬ͕�ĂŶĚ�ƉƌŽďĂďůǇ�ŚĂǀĞ�ƚĞŶƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƐƚŽĐŬŚŽůĚĞƌƐ͘ �tĞ�ĚŽŶ͛ƚ�ŚĂǀĞ�Ă�
ƌĞĐŽƌĚ�ŽĨ�ƚŚĞƐĞ�ƐƚŽĐŬŚŽůĚĞƌƐ�ďĞĐĂƵƐĞ�ǁĞ�ĂƌĞ�ƉƵďůŝĐůǇ�ƚƌĂĚĞĚ͘ �WƵƌƐƵĂŶƚ�ƚŽ�ƐĞĐƵƌŝƟĞƐ�ůĂǁƐ͕�/ŶƚĞƌƚĞŬ�ƌĞůĞĂƐĞƐ�ŝŶǀĞƐƚŽƌ�
ŝŶĨŽƌŵĂƟŽŶ�Ăƚ�ƚŚĞ�ǁĞďƐŝƚĞ͗ �ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƚĞƌƚĞŬ͘ĐŽŵͬŝŶǀĞƐƚŽƌƐͬ 

ǆ 

ǆ 

���������������������ϭϮ����������EŽǀĞŵďĞƌ͕�ϮϬϮϬ 

����������Ϭϴ-ϭϯ-ϮϬϮϮ 

>ŽƌĞŶĂ��͘�<ŝƌďǇ 

EŽƚĂƌǇ�WƵďůŝĐ͕�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ 



 

�ϰϵ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'



 

�ϱϬ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'

�ĞƌƟĮĐĂƚĞ�ŽĨ�EŽŶ-/ŶǀŽůǀĞŵĞŶƚ�ŝŶ�WƌŽŚŝďŝƚĞĚ��ĐƟǀŝƟĞƐ�ŝŶ�/ƌĂŶ�&Žƌŵ

ǆ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 

ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 



 

�ϱϭ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝŝŝ͘��ŽŵƉůĞƚĞĚ��ƉƉĞŶĚŝǆ��͕��ǆŚŝďŝƚƐ�&�ĂŶĚ��ǆŚŝďŝƚ�'
/ŶƚĞƌƚĞŬ�ŝƐ�ůŝĐĞŶƐĞĚ�ĂŶĚ�ĐĂƉƉĞĚ�ŽĨ�ĞǆĞĐƵƟŶŐ�ƉƌŽũĞĐƚƐ�ŝŶ�EĞǁ�:ĞƌƐĞǇ͘� 



 

�ϱϮ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝǀ͘ ��ĞƐĐƌŝƉƟŽŶ�ŽĨ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞͬƉƌŽďůĞŵ�ƌĞƐŽůƵƟŽŶ�ƉƌŽĐĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�
ŚŽƵƌƐ�ŽĨ�ŽƉĞƌĂƟŽŶ͕�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ƉŚŽŶĞ�ŶƵŵďĞƌ 
�ůů�ƉƌŽũĞĐƚƐ�ǁŝůů�ŚĂǀĞ�Ă�ůŽĐĂů�ĂŶĚ�ŶĂƟŽŶĂů�ƉƌŝŵĂƌǇ�ĐŽŶƚĂĐƚ�ƚŽ�ƉƌŽǀŝĚĞ�ƌĞƐƉŽŶƐŝǀĞ�ŽŶŐŽŝŶŐ�ƐĞƌǀŝĐĞƐ͘��zŽƵƌ�ŶĂƟŽŶĂů�
ĐŽŶƚĂĐƚ�ŝƐ��ůĂŶ�^ĐŽƩ�ĂŶĚ�ǁŝůů�ǁŽƌŬ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ůŽĐĂů�ƐƚĂī�ƚŽ�ƐĞƌǀĞ�ǇŽƵƌ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ƚŽ�ƌĞƐŽůǀĞ�ĂŶǇ�ŝƐƐƵĞƐ�ƚŚĂƚ�
ĂƌŝƐĞ͘�/ŶƚĞƌƚĞŬ�ŵĂŝŶƚĂŝŶƐ�ŶŽƌŵĂů�ďƵƐŝŶĞƐƐ�ŚŽƵƌƐ�;ϴĂŵ�ƚŽ�ϱƉŵ͕�DŽŶĚĂǇ�ƚŚƌŽƵŐŚ�&ƌŝĚĂǇͿ�ĂŶĚ�ƉƌŝŶĐŝƉĂů�ĐŽŶƐƵůƚĂŶƚƐ�
ĞŵƉŚĂƐŝǌĞ�ƌĞƐƉŽŶƐŝǀĞŶĞƐƐ�ƚŽ�ĐƵƐƚŽŵĞƌ�ŝŶƋƵŝƌŝĞƐ͕�ƵƐƵĂůůǇ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ĚĂǇ͘ 

WƌŝŵĂƌǇ�EĂƟŽŶĂů��ŽŶƚĂĐƚ͗ 
�ůĂŶ�^ĐŽƩ͕�&�/�͕�>����&ĞůůŽǁ͕�>�����W���н�͕�KнD͕���D͕�t�>>��W 
WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�–�WƌŽƚĞŬ�^ĞƌǀŝĐĞƐ 
�ŝƌĞĐƚ   �  �ϵϳϭ-ϮϯϬ-ϴϬϮϵ � 
DŽďŝůĞ    �ϱϬϯ-ϴϬϳ-ϱϲϳϴ 
ĂůĂŶ͘ƐĐŽƩΛŝŶƚĞƌƚĞŬ͘ĐŽŵ� 

ǀ͘ ��ĞƐĐƌŝƉƟŽŶ�ŽĨ�ŝŶǀŽŝĐŝŶŐ�ƉƌŽĐĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�ƉĂǇŵĞŶƚ�ƚĞƌŵƐ�ĂŶĚ�
ŵĞƚŚŽĚƐ�ŽĨ�ƉĂǇŵĞŶƚ
DŽŶƚŚůǇ�ŝŶǀŽŝĐĞƐ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ĂŶĚ�ĂƌĞ�ĚƵĞ�EĞƚ�ϯϬ�ĚĂǇƐ�ƵƉŽŶ�ƌĞĐĞŝƉƚ͘�tĞ�ĂĐĐĞƉƚ�ƉĂǇŵĞŶƚƐ�ǀŝĂ�ĐŚĞĐŬƐ͕���,�ĂŶĚ�ǁŝƌĞ�
ƚƌĂŶƐĨĞƌƐ͘ 

ǀŝ͘��ĞƐĐƌŝƉƟŽŶ�ŽĨ�ĐŽŶƚƌĂĐƚ�ŝŵƉůĞŵĞŶƚĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƚƌĂŶƐŝƟŽŶ�ƉůĂŶ 
/ŶƚĞƌƚĞŬ�ĚŽĞƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ŚĂǀĞ�ŽŶ-ŐŽŝŶŐ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ĐƵƐƚŽŵĞƌƐ��ĨŽƌ�ŽƵƌ�
ĨĂĐŝůŝƚǇ�ŚĞĂůƚŚ�ĐŽŶƐƵůƟŶŐ͕�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�;WƌŽƚĞŬͿ�ƐĞƌǀŝĐĞƐ͕�ƐŽ�ǁĞ�ĚŽ�ŶŽƚ�ĂŶƟĐŝƉĂƚĞ�ĂŶǇ�ĐƵƐƚŽŵĞƌ�
ƚƌĂŶƐŝƟŽŶƐ͘�DŽǀŝŶŐ�ĨŽƌǁĂƌĚ͕�ǁĞ�ĂŶƟĐŝƉĂƚĞ�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ĐůŝĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�KDE/�͘ 

ǀŝŝ͘��ĞƐĐƌŝƉƟŽŶ�ŽĨ�/ŶƚĞƌƚĞŬ͛Ɛ�ĮŶĂŶĐŝĂů�ĐŽŶĚŝƟŽŶ 
/ŶƚĞƌƚĞŬ�ŝƐ�ĮŶĂŶĐŝĂůůǇ�ƐŽƵŶĚ�ǁŝƚŚ�ŽǀĞƌ�Ă�ĐĞŶƚƵƌǇ�ŽĨ�ƐƚĂďŝůŝƚǇ�ĂŶĚ�ŐƌŽǁƚŚ͘� tĞ�ĂƌĞ�Ă�ƉƵďůŝĐůǇ�ƚƌĂĚĞĚ�ĐŽƌƉŽƌĂƟŽŶ�ŽŶ�ƚŚĞ�
&d^��ƐƚŽĐŬ�ĞǆĐŚĂŶŐĞ�ŝŶ�>ŽŶĚŽŶ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ƉĞƌĨŽƌŵĞƌƐ�ŽŶ�ƚŚĞ�&d^��ϭϬϬ͕�ǁŝƚŚ�ĐŽŶƐŝƐƚĞŶƚ�ǇĞĂƌ-ŽǀĞƌ-ǇĞĂƌ�ƌĞǀĞŶƵĞ�
ŐƌŽǁƚŚ�ƐŝŶĐĞ�ŽƵƌ�/WK�ŝŶ�ϮϬϬϮ͘� /ŶƚĞƌƚĞŬ�ƵƐĞƐ�ƐŽŌǁĂƌĞ�ƚŽŽůƐ�ƚŽ�ƚƌĂĐŬ�ĂŶĚ�ŵĂŶĂŐĞ�ƉƌŽũĞĐƚƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƉƌŽĮƚĂďŝůŝƚǇ�ǁŚŝůĞ�
ŵĞĞƟŶŐͬĞǆĐĞĞĚŝŶŐ�ĐůŝĞŶƚ�ŶĞĞĚƐ�ĂŶĚ�ƚŚĞ�ĚǇŶĂŵŝĐ�ĚĞŵĂŶĚƐ�ŽĨ�ƉƌŽũĞĐƚƐ͘ 

ǀŝŝŝ͘�tĞďƐŝƚĞ�ůŝŶŬ͕�ĂŶĚ�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ĐĂƉĂďŝůŝƟĞƐ�ĂŶĚ�ĨƵŶĐƟŽŶĂůŝƚǇ 
�ůŝĞŶƚƐ�ĂŶĚ�ŝŶƚĞƌĞƐƚĞĚ�ĐƵƐƚŽŵĞƌƐ�ǁŝůů�ďĞ�ƐĞƌǀĞĚ�ƚŚƌŽƵŐŚ�ĚŝƌĞĐƚ�ŝŶƚĞƌĂĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�ŶĂƟŽŶĂů�ĂŶĚ�ůŽĐĂů�ĐŽŶƚĂĐƚƐ͕�ǁŝƚŚ�ŶŽ�
ŽŶůŝŶĞ�ŽƌĚĞƌŝŶŐ�Žƌ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ƌĞƋƵĞƐƚƐ�ƌĞƋƵŝƌĞĚ͘�KŶůŝŶĞ�ƐĞƌǀŝĐĞ�ĨƵŶĐƟŽŶĂůŝƚǇ�ŝƐ�ŶŽƚ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ŽƵƌ�ƉƌŽĨĞƐƐŝŽŶĂů�
ƐĞƌǀŝĐĞƐ�ŽīĞƌŝŶŐƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚŝƐ�ƐŽůŝĐŝƚĂƟŽŶ͘�KƵƌ�ǁĞďƐŝƚĞ�ůŝŶŬ�ŝƐ͗ 

ǁǁǁ͘ŝŶƚĞƌƚĞŬ͘ĐŽŵͬƉƌŽƚĞŬ 



 

�ϱϯ 

d���ϯ� 
W�Z&KZD�E�����W��/>/dz 

�͘�KDE/��WĂƌƚŶĞƌƐ��ŽĐƵŵĞŶƚƐ

ŝǆ͘��ĞƐĐƌŝƉƟŽŶ�ŽĨ�/ŶƚĞƌƚĞŬ�ƐĂĨĞƚǇ�ƌĞĐŽƌĚ 
^ĂĨĞƚǇ�WƌŽŐƌĂŵ 
/ŶƚĞƌƚĞŬ�ŚĂƐ�Ă�ƐĂĨĞƚǇ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ŝƐ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�ŽƵƌ�^ĂĨĞƚǇ�ĂŶĚ�,ĞĂůƚŚ�DĂŶƵĂů�;^,DͿ͘����ĐŽƉǇ�ŽĨ�ƚŚĞ�ŵĂŶƵĂů�ŝƐ�
ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ�ĂŶĚ�ĐĂŶ�ďĞ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�ŽƵƌ�^ĂĨĞƚǇ��ĞƉĂƌƚŵĞŶƚ��ŝƌĞĐƚŽƌ͕�:ŽŚŶ�dŚŽƌŶƚŽŶ͕�ǀŝĂ�ƉŚŽŶĞ�Ăƚ�;ϲϯϬͿ�
ϰϮϲ-ϲϱϳϴ�Žƌ�ďǇ�ĞŵĂŝů�Ăƚ�ũŽŚŶ͘ƚŚŽƌŶƚŽŶΛŝŶƚĞƌƚĞŬ͘ĐŽŵ͘ 

^ĂĨĞƚǇ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŚĞůĚ�ĨŽƌ�Ăůů�ĮĞůĚ�ĞŵƉůŽǇĞĞƐ�ƵƉŽŶ�ŚŝƌĞ�ĂŶĚ�ŵŽŶƚŚůǇ�ĂŌĞƌ�ƚŚĂƚ͘��KƚŚĞƌ͕�ůĞƐƐ�ĨŽƌŵĂů�ŵĞĞƟŶŐƐ�ĂƌĞ�ŚĞůĚ�
ĂƐ�ŶĞĐĞƐƐĂƌǇ͘ 

^ŽŵĞ�ĞŵƉůŽǇĞĞƐ�ƌĞĐĞŝǀĞ�ϰϬ�ŚŽƵƌƐ�ŽĨ�K^,���ĞƌƟĮĞĚ�,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ�DĂŶĂŐĞƌ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƐĂĨĞƚǇ�ƚƌĂŝŶŝŶŐ�
ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘ 

^ĂĨĞƚǇ�ZĞĐŽƌĚ 
��ĐŽƉǇ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ-ǁŝĚĞ�K^,��ϯϬϬ�>ŽŐ�Θ�ϯϬϬ��^ƵŵŵĂƌǇ͕�ĂƐ�ǁĞůů�ĂƐ�ƐĂĨĞƚǇ�ƌĞĐŽƌĚƐ͕�ĐĂŶ�ďĞ�ŽďƚĂŝŶĞĚ�ĨƌŽŵ�
ƚŚĞ�/ŶƚĞƌƚĞŬ�^ĂĨĞƚǇ��ĞƉĂƌƚŵĞŶƚ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘ 

/ŶƚĞƌƐƚĂƚĞ��ǆƉĞƌŝĞŶĐĞ�DŽĚŝĮĐĂƟŽŶ�ZĂƚĞ�;�DZͿ 
ϮϬϭϵ͗��Ϭ͘ϴϯ 
ϮϬϭϴ͗��Ϭ͘ϲϱ 
ϮϬϭϳ͗��Ϭ͘ϳϮ�� 
ϮϬϭϲ͗��Ϭ͘ϱϲ 
ϮϬϭϱ͗��Ϭ͘ϱϮ 
ϮϬϭϰ͗��Ϭ͘ϱϰ 

ǆ͘��ĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚŝƐ�ƐĞĐƟŽŶ 
tĞ�ŚĂǀĞ�ŶŽ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ĨŽƌ�ƚŚŝƐ�ƐĞĐƟŽŶ͘ 



 

�ϱϰ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝ͘��ƌŝĞĨ�/ŶƚĞƌƚĞŬ�ŚŝƐƚŽƌǇ͕ �ŝŶĐůƵĚŝŶŐ�ǇĞĂƌ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŽĸĐĞ�
ůŽĐĂƟŽŶ 

�ŶŐŝŶĞĞƌŝŶŐ��ĐŽŶŽŵŝĐƐ͕�/ŶĐ͘ 
zĞĂƌ��ƐƚĂďůŝƐŚĞĚ͗��ϭϵϴϰ 
�ŽƌƉŽƌĂƚĞ�KĸĐĞ�>ŽĐĂƟŽŶ͗�� ϳϴϬ�^ŝŵŵƐ�^ƚƌĞĞƚ͕�^ƵŝƚĞ�ϮϭϬ�'ŽůĚĞŶ͕��K�ϴϬϰϬϭ� 
�ƌŝĞĨ�,ŝƐƚŽƌǇ͗���ŶŐŝŶĞĞƌŝŶŐ��ĐŽŶŽŵŝĐƐ͕�/ŶĐ͘�;��/Ϳ�ŝƐ�Ă�ĨĂĐŝůŝƚǇ�ƐǇƐƚĞŵƐ�ĐŽŶƐƵůƟŶŐ�Įƌŵ�ƚŚĂƚ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ĨĂĐŝůŝƚǇ�
ĂƐƐĞƐƐŵĞŶƚƐ͕�ďƵŝůĚŝŶŐ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͕�>ĞĂĚĞƌƐŚŝƉ�ŝŶ��ŶĞƌŐǇ�ĂŶĚ��ŶǀŝƌŽŶŵĞŶƚĂů��ĞƐŝŐŶ�;>���ΠͿ͕�ĂŶĚ�ĞŶĞƌŐǇ�ŽƉƟŵŝǌĂƟŽŶ�
ƐĞƌǀŝĐĞƐ͘�/Ŷ�ƚŚĞ�ůĂƐƚ�ϮϬ�ǇĞĂƌƐ͕���/�ŚĂƐ�ǁŽƌŬĞĚ�ŽŶ�ŶĞĂƌůǇ�ϰϬϬ�<-ϭϮ�ƉƌŽũĞĐƚƐ�ǁŝƚŚ�ϱϱ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ĂŶĚ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�Ă�ŬĞĞŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƐĞŶƐŝƟǀĞ�ŶĂƚƵƌĞ�ŽĨ�ĞĚƵĐĂƟŽŶĂů�ƐƉĂĐĞƐ͘���/�ƉƌŽǀŝĚĞƐ�ĞŶŐŝŶĞĞƌĞĚ�
ƐŽůƵƟŽŶƐ�ďĂƐĞĚ�ŽŶ�ƵƉ-ƚŽ-ĚĂƚĞ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ƌĞƉƵƚĂďůĞ�ƐĐŝĞŶĐĞ�ƌĞůĂƚĞĚ�ƚŽ��Ks/�-ϭϵ͘�dŚĞ���/�ƚĞĂŵ�ĂƐƐŝƐƚƐ�ŽǁŶĞƌƐ�ƚŽ�
ŵĂǆŝŵŝǌĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ƚŽ�ĂƐƐĞƐƐ�ĂŶĚ�ŵŝƟŐĂƚĞ�ĂŝƌďŽƌŶĞ�ŝŶĨĞĐƟŽŶƐ͘�dŚĞ�ƐƚƌĂƚĞŐŝĞƐ���/�ŝŶĐŽƌƉŽƌĂƚĞƐ�ŝŶĐůƵĚĞ�ĨĂĐŝůŝƚǇ�
ƐƵƌǀĞǇ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ƐĐŽƉĞ�ŽĨ�ǁŽƌŬ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŵƉůĞŵĞŶƚĂƟŽŶ͕�ĂŶĚ�ŽŶ-ŐŽŝŶŐ�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
ǀĞƌŝĮĐĂƟŽŶ͘�dŚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ƉƌŽǀŝĚĞĚ�ďǇ���/�ĂƌĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ����͕�K^,��ĂŶĚ��^,Z���ŐƵŝĚĂŶĐĞ͘��Ɛ�Ă�
ŶĂƟŽŶĂů�Įƌŵ͕���/�ĐĂŶ�ƐƵƉƉŽƌƚ�ƚŚĞ�dĞǆĂƐ�ƚĞĂŵ�ǁŝƚŚ�ĞǆƉĞƌƚƐ�ĨƌŽŵ�ŽƚŚĞƌ�ƌĞŐŝŽŶƐ�ǁŚĞŶ�ƐƉĞĐŝĮĐ�ĞǆƉĞƌƟƐĞ�Žƌ�ĂĚĚŝƟŽŶĂů�
ǁŽƌŬĨŽƌĐĞ�ŝƐ�ŶĞĞĚĞĚ͘�dŚŝƐ�ĂƉƉƌŽĂĐŚ�ŽīĞƌƐ���/͛Ɛ�ĐůŝĞŶƚƐ�ƚŚĞ�ĨĂŵŝůŝĂƌŝƚǇ�ŽĨ�Ă�ƐŵĂůů͕�ůŽĐĂů�Įƌŵ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽďŝůŝǌŝŶŐ�
ƉŽǁĞƌ�ŽĨ�Ă�ĐŽŶƐŝĚĞƌĂďůĞ͕�ŶĂƟŽŶǁŝĚĞ�ƉƌŽǀŝĚĞƌ͘ 

/ŶƚĞƌƚĞŬ�
zĞĂƌ��ƐƚĂďůŝƐŚĞĚ͗�ϭϴϴϱ 
�ŽƌƉŽƌĂƚĞ�KĸĐĞ�>ŽĐĂƟŽŶ͗��ϵϬϭ�^ŽƵƚŚ�DĞǇĞƌƐ�ZŽĂĚ͕�
^ƵŝƚĞ�ϰϬϬ͕�KĂŬďƌŽŽŬ�dĞƌƌĂĐĞ͕�/ůůŝŶŽŝƐ�ϲϬϭϴϭ 
�ƌŝĞĨ�,ŝƐƚŽƌǇ͗�&Žƌ�ŵŽƌĞ�ƚŚĂŶ�ϭϯϬ�ǇĞĂƌƐ͕�ŽƌŐĂŶŝǌĂƟŽŶƐ�
ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ŚĂǀĞ�ĚĞƉĞŶĚĞĚ�ŽŶ�/ŶƚĞƌƚĞŬ�ƚŽ�ŚĞůƉ�
ĞŶƐƵƌĞ�ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ƉƌŽĚƵĐƚƐ͕�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�
ƐǇƐƚĞŵƐ͘ 

/ŶƚĞƌƚĞŬ�ŝƐ�Ă�ůĞĂĚŝŶŐ�ƋƵĂůŝƚǇ�ƐŽůƵƟŽŶƐ�ƉƌŽǀŝĚĞƌ�ƚŽ�ŝŶĚƵƐƚƌŝĞƐ�
ǁŽƌůĚǁŝĚĞ͘�&ƌŽŵ�ĂƵĚŝƟŶŐ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶ͕�ƚŽ�ƚĞƐƟŶŐ͕�
ƚƌĂŝŶŝŶŐ͕�ĂĚǀŝƐŽƌǇ͕�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ͕�
/ŶƚĞƌƚĞŬ�ĂĚĚƐ�ǀĂůƵĞ�ĨŽƌ�ŝƚƐ�ĐƵƐƚŽŵĞƌƐ�ďǇ�ŚĞůƉŝŶŐ�ŝŵƉƌŽǀĞ�
ƚŚĞ�ƋƵĂůŝƚǇ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚƐ͕�ĂƐƐĞƚƐ�ĂŶĚ�
ƉƌŽĐĞƐƐĞƐ͘�/Ŷ�ƚŽƚĂů͕�/ŶƚĞƌƚĞŬ�ŽīĞƌƐ�Ă�ŶĞƚǁŽƌŬ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�
ϭ͕ϬϬϬ�ůĂďŽƌĂƚŽƌŝĞƐ�ĂŶĚ�ŽĸĐĞƐ�ǁŝƚŚ�ŽǀĞƌ�ϰϮ͕ϬϬϬ�ĞŵƉůŽǇĞĞƐ�
ŝŶ�ŵŽƌĞ�ƚŚĂŶ�ϭϬϬ�ĐŽƵŶƚƌŝĞƐ͘�/Ŷ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�/ŶƚĞƌƚĞŬ�
ŵĂŝŶƚĂŝŶƐ�ŽĸĐĞƐ�ŝŶ�ϯϲ�ƐƚĂƚĞƐ͘� 

�ƐƚĂďůŝƐŚĞĚ�ŝŶ�ϭϵϳϱ͕��ƌĐŚŝƚĞĐƚƵƌĂů�dĞƐƟŶŐ͕�/ŶĐ͘�;�d/Ϳ�ŝƐ�ŽŶĞ�
ŽĨ�ƚŚĞ�ůĂƌŐĞƐƚ�ďƵŝůĚŝŶŐ�ƉƌŽĚƵĐƚƐ�ƚĞƐƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ͕�
ĐĞƌƟĮĐĂƟŽŶ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ͘�
/Ŷ�ϮϬϭϯ͕��d/�ǁĂƐ�ĂĐƋƵŝƌĞĚ�ďǇ�/ŶƚĞƌƚĞŬ͕�ƚŚƵƐ�ũŽŝŶŝŶŐ�
/ŶƚĞƌƚĞŬ͛Ɛ��ƵŝůĚŝŶŐ�ĂŶĚ��ŽŶƐƚƌƵĐƟŽŶ�ĚŝǀŝƐŝŽŶ͘���ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ϮϬϭϱ͕�/ŶƚĞƌƚĞŬ�ĂĐƋƵŝƌĞĚ�WƌŽĨĞƐƐŝŽŶĂů�^ĞƌǀŝĐĞ�/ŶĚƵƐƚƌŝĞƐ͕�
/ŶĐ͘�;W^/Ϳ͕�Ă�ůĞĂĚŝŶŐ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ƚĞƐƟŶŐ�Įƌŵ�ƉƌŽǀŝĚŝŶŐ�
ŝŶƚĞŐƌĂƚĞĚ�ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ƐĞƌǀŝĐĞƐ�ĂĐƌŽƐƐ�Ă�ƌĂŶŐĞ�ŽĨ�
ĚŝƐĐŝƉůŝŶĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƌŬĞƚ͘�&ŽƵŶĚĞĚ�ŝŶ�
ϭϵϲϭ͕�W^/�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƚĞƌŝĂů͕�

ŐĞŽƚĞĐŚŶŝĐĂů͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ƉƌŽƉĞƌƚǇ�
ƚƌĂŶƐĂĐƟŽŶ�ƐĞƌǀŝĐĞƐ͘ 

�ŽŵďŝŶŝŶŐ�/ŶƚĞƌƚĞŬ͕��d/�ĂŶĚ�W^/�ƐƚĂī�ŵĞŵďĞƌƐ�ƚŽ�ĨŽƌŵ�ƚŚĞ�
�ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ�;�^^Ϳ�ŐƌŽƵƉ�ůĞǀĞƌĂŐĞƐ�
ĐŽŵƉůĞŵĞŶƚĂƌǇ�ƐĞƌǀŝĐĞƐ͕�ƌĞŐŝŽŶĂů�ŽĸĐĞƐ�ĂŶĚ�ƚĞƐƟŶŐ�ůĂďƐ͕�
ĂƐ�ǁĞůů�ĂƐ�Ă�ƌŽďƵƐƚ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ĐŽŶƐƵůƚĂŶĐǇ�ŶĞƚǁŽƌŬ�
ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐŽŵƉůĞƚĞ�ĂŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐŽůƵƟŽŶ�ĨŽƌ�ŽƵƌ�
ĐƵƐƚŽŵĞƌƐ͘��Ɛ�ƉĂƌƚ�ŽĨ�/ŶƚĞƌƚĞŬ͛Ɛ��ƵŝůĚŝŶŐ�ĂŶĚ��ŽŶƐƚƌƵĐƟŽŶ�
ĚŝǀŝƐŝŽŶ͕�/ŶƚĞƌƚĞŬ͛Ɛ��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ�ŐƌŽƵƉ�ŝƐ�
ƐƉĞĐŝĮĐĂůůǇ�ĨŽĐƵƐĞĚ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ƐƉĞĐŝĂůƚǇ�ĂƐƐĞƐƐŵĞŶƚ͕�
ĐŽŶƐƵůƟŶŐ͕�ƚĞƐƟŶŐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĞŶŚĂŶĐĞ�
ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ�ŽĨ�ŽƵƌ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽĨ�
ďƵŝůĚŝŶŐ�ŽĐĐƵƉĂŶƚƐ͘�� 

KƵƌ�ĚŝǀĞƌƐĞ�ƚĞĂŵ�ĞŶĐŽŵƉĂƐƐĞƐ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ĚŝƐĐŝƉůŝŶĞƐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶƐ͕�ǁŝƚŚ�ƚĞĂŵ�ŵĞŵďĞƌƐ�ǁŚŽ�
ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝŶĚƵƐƚƌǇ�ƐƉĞĐŝĮĐĂƟŽŶƐ͕�ƚĞƐƚ�
ŵĞƚŚŽĚƐ͕�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͕�ǁĞ�ĂƌĞ�ƌĞĐŽŐŶŝǌĞĚ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�
ďƵŝůĚŝŶŐ�ŝŶĚƵƐƚƌǇ͘� 

KƵƌ�ƐƚĂī�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 
· WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌƐ�;W�ͬW�ŶŐͿ
· ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚƐ�;�/�͕�Z�͕�E��Z�Ϳ
· �ĞƌƚŝĨŝĞĚ�/ŶĚƵƐƚƌŝĂů�,ǇŐŝĞŶŝƐƚƐ�;�/,Ϳ
· �ĞƌƚŝĨŝĞĚ��ŶĞƌŐǇ�DĂŶĂŐĞƌƐ
· t�>>��ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂůƐ�
· >�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂůƐ�YƵĂůŝĨŝĞĚ�
· �ŽŵŵŝƐƐŝŽŶŝŶŐ�WƌŽĐĞƐƐ�WƌŽǀŝĚĞƌƐ�;Y�ǆWͿ



 

�ϱϱ 
ΎŚƩƉƐ͗ͬͬǁǁǁ͘ƐƵƌǀĞǇŵŽŶŬĞǇ͘ĐŽŵͬĐƵƌŝŽƐŝƚǇͬǁŚĂƚ-ŝƐ-Ă-ŐŽŽĚ-ŶĞƚ-ƉƌŽŵŽƚĞƌ-ƐĐŽƌĞͬη͗Ε͗ƚĞǆƚс�ĐĐŽƌĚŝŶŐйϮϬƚŽйϮϬŽƵƌйϮϬŐůŽďĂůйϮϬďĞŶĐŚŵĂƌŬ͕dŚĞйϮϬŵĞĚŝĂŶйϮϬEW^йϮϬŝƐйϮϬйϮ�ϰϰ͘ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝŝ͘��ĞƐĐƌŝďĞ�KīĞƌŽƌ͛Ɛ�ƌĞƉƵƚĂƟŽŶ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚƉůĂĐĞ 
>ŽĐĂůůǇ͕�ŶĂƟŽŶĂůůǇ�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂůůǇ͕�ƚŚƌŽƵŐŚ�ŝƚƐ�ŚŝŐŚůǇ�ƋƵĂůŝĮĞĚ�ƐƚĂī͕�ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ�ůĂďƐ͕�ĂŶĚ�ǁŝĚĞ�ĂƌƌĂǇ�ŽĨ�
ƐĞƌǀŝĐĞƐ͕�/ŶƚĞƌƚĞŬ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ĂŶ�ŝŶĚƵƐƚƌǇ�ůĞĂĚŝŶŐ�ƌĞƉƵƚĂƟŽŶ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚ͘�KŶĞ�ŝŶĚŝĐĂƚŽƌ�ŽĨ�ƚŚŝƐ�ŝƐ�
ŽƵƌ�ƌĞĐŽŐŶŝƟŽŶ�ĂƐ�Ă�ůĞĂĚŝŶŐ�ĞŶŐŝŶĞĞƌŝŶŐ�Įƌŵ͘ 

ZĂŶŬĞĚ�ηϭϱ�ŽŶ�ƚŚĞ�ϮϬϭϵ��EZ�ůŝƐƚ�ŽĨ�dŽƉ�ϱϬϬ��ĞƐŝŐŶ�&ŝƌŵƐ 
/ŶƚĞƌƚĞŬ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƌĂŶŬĞĚ�ďǇ��ŶŐŝŶĞĞƌŝŶŐ�EĞǁƐ�ZĞĐŽƌĚ�ŵĂŐĂǌŝŶĞ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ͛Ɛ�ůĂƌŐĞƐƚ�
ĐŽŶƐƵůƟŶŐ�ĞŶŐŝŶĞĞƌŝŶŐ�ĮƌŵƐ�ŝŶ�ƚŚĞ�h͘^͘�ĂŶĚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ůĞĂĚŝŶŐ�Įƌŵ�ŽĨ�ŽƵƌ�ƚǇƉĞ�ŝŶ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů͕�
ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�;�ͬ�ͬ�Ϳ�ŝŶĚƵƐƚƌǇ͘����Ɛ�ŽĨ��Ɖƌŝů�ϮϬϮϬ͕�/ŶƚĞƌƚĞŬ�ǁĂƐ�ƌĂŶŬĞĚ�ηϭϱ�ŽƵƚ�ŽĨ�ϱϬϬ�ŝŶ�dŽƉ�
�ĞƐŝŐŶ�&ŝƌŵƐ͘�� 

ŝŝŝ͘��ĞƐĐƌŝďĞ�KīĞƌŽƌ͛Ɛ�ƌĞƉƵƚĂƟŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ŵĂƌŬĞƚƉůĂĐĞ 

/ŶƚĞƌƚĞŬ�ŝƐ�Ă�ƚƌƵƐƚĞĚ�ďƌĂŶĚ�ƚŚĂƚ�ƉƌŽŵŽƚĞƐ�Ă�ĐƵƐƚŽŵĞƌ-ĐĞŶƚƌŝĐ�ĐƵůƚƵƌĞ�ǁŚŝĐŚ�ĂůůŽǁƐ�ƵƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĐůŽƐĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�
ƚŚĂƚ�ƌĞƐƵůƚ�ŝŶ�ƌĞƉĞĂƚ�ǁŽƌŬ�ĨƌŽŵ�ŽƵƌ�ĐůŝĞŶƚƐ͘�� 

�ƚ�/ŶƚĞƌƚĞŬ͕�ŽƵƌ�ĨŽĐƵƐ�ŝƐ�ŽŶ�ŽƵƌ�ĐůŝĞŶƚƐ�ďƵƚ�ĚŽŶ͛ƚ�ƚĂŬĞ�ŽƵƌ�ǁŽƌĚ�ĨŽƌ�ŝƚ͘�� 
sŝĞǁ�ŽƵƌ�ĐůŝĞŶƚ�ƐƵĐĐĞƐƐ�ƐƚŽƌŝĞƐ�ŚĞƌĞ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƚĞƌƚĞŬ͘ĐŽŵͬƐƵĐĐĞƐƐ-ƐƚŽƌŝĞƐͬ� 
sŝĞǁ�ŽƵƌ�ĐůŝĞŶƚ�ƚĞƐƟŵŽŶŝĂůƐ�ŚĞƌĞ͗�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƚĞƌƚĞŬ͘ĐŽŵͬĂďŽƵƚͬĐůŝĞŶƚƐͬ 

KŶĞ�ǁĂǇ�ƚŚĂƚ�ǁĞ�ƚƌĂĐŬ�ĐůŝĞŶƚ�ƐĂƟƐĨĂĐƟŽŶ�ŝƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�EĞƚ�WƌŽŵŽƚŽƌ�^ĐŽƌĞ�;EW^Ϳ�ĐƵƐƚŽŵĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵ͕�
ǁŚŝĐŚ�ŝƐ�Ă�ŵĞƚƌŝĐ�ƵƐĞĚ�ŝŶ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ƉƌŽŐƌĂŵƐ͘��EW^�ŝƐ�ƵƐĞĚ�ďǇ�ŵŝůůŝŽŶƐ�ŽĨ�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ŵĞĂƐƵƌĞ�ĂŶĚ�ƚƌĂĐŬ�
ŚŽǁ�ƚŚĞǇ�ĂƌĞ�ƉĞƌĐĞŝǀĞĚ�ďǇ�ĐƵƐƚŽŵĞƌƐ͘ 

/ŶƚĞƌƚĞŬ͛Ɛ�EĞƚ�WƌŽŵŽƚĞƌ�^ĐŽƌĞ�;͚EW^͛Ϳ�WƌŽŐƌĂŵ 
tĞ�Ăŝŵ�ƚŽ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĚĞůŝǀĞƌ�ĂŶ�ĞǆĐĞůůĞŶƚ�ĐƵƐƚŽŵĞƌ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ďƵŝůĚ�Ă�ƚƌƵƐƚĞĚ�ƌĞůĂƟŽŶƐŚŝƉ͘�<ĞǇ�ƚŽ�ƚŚŝƐ�ŝƐ�ƌĞŐƵůĂƌ�
ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͘��ƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͕�ƚŚƌŽƵŐŚ�ŽƵƌ�EĞƚ�WƌŽŵŽƚĞƌ�^ĐŽƌĞ�;͚EW^͛Ϳ�ƉƌŽŐƌĂŵ͕�ǁĞ�ĐĂƌƌǇ�ŽƵƚ�
ϳ͕ϬϬϬн�ĐƵƐƚŽŵĞƌ�ŝŶƚĞƌǀŝĞǁƐ�ĞǀĞƌǇ�ƐŝŶŐůĞ�ŵŽŶƚŚ͕�ŚĞůƉŝŶŐ�ƵƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ĚĞůŝǀĞƌ�ƐƵƉĞƌŝŽƌ�ƐĞƌǀŝĐĞ�
Ăƚ�ĞǀĞƌǇ�/ŶƚĞƌƚĞŬ�ƐŝƚĞ͘��ĂƚĂ�ǁŝƚŚ�ŵĞĂŶŝŶŐĨƵů�/ŶƐŝŐŚƚ�ĚƌŝǀĞƐ�ŝŶŶŽǀĂƟŽŶ�ĂŶĚ�ƚŚĂƚ�ŝƐ�ǁŚǇ�ǁĞ�ĂƌĞ�ƐƵĐŚ�ĂǀŝĚ�ƵƐĞƌƐ�ŽĨ�ĚĂƚĂ͘�
tĞ�ŚĂǀĞ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĐĐĞƐƐ�ǁŽƌůĚ-ĐůĂƐƐ�ĐƵƐƚŽŵĞƌ�ŝŶƚĞůůŝŐĞŶĐĞ�ƐŝƚĞ-ďǇ-ƐŝƚĞ�ĨƌŽŵ�ĂŶǇǁŚĞƌĞ�ĂĐƌŽƐƐ�ŽƵƌ�ŐůŽďĂů�ŶĞƚǁŽƌŬ͘� 

dŚĞƐĞ�ŝŶƐŝŐŚƚƐ�ƚĞůů�ƵƐ�ǁŚĂƚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ŶĞĞĚ�ĂŶĚ�ǁĂŶƚ͕�ƐŽ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĨĂƐƚĞƌ�ĂŶĚ�ŵŽƌĞ�ĞīĞĐƟǀĞ�
ƐŽůƵƟŽŶƐ͕�ǁŚŝĐŚ�ŶŽƚ�ŽŶůǇ�ŚĂǀĞ�Ă�ƉŽƐŝƟǀĞ�ŝŵƉĂĐƚ�ŽŶ�ĐƵƐƚŽŵĞƌ�ƐĂƟƐĨĂĐƟŽŶ�ĂŶĚ�ůŽǇĂůƚǇ͕�ďƵƚ�ŚĞůƉ�ƚŽ�ĚĞůŝǀĞƌ�ŽƵƌ�ƐĞƌǀŝĐĞƐ�
ǁŝƚŚ�ǌĞƌŽ�ĚĞĨĞĐƚƐ͘��ůǁĂǇƐ�ŵĞĂƐƵƌŝŶŐ�ƚŚĞ�ƌĞĂů-ƟŵĞ�ŝŶƐŝŐŚƚ�ǁĞ�ŐĞŶĞƌĂƚĞ�ĨƌŽŵ�ƚŚĞ�EW^�ƉƌŽŐƌĂŵ�ŝƐ�ĨĞĚ�ďĂĐŬ�ƚŽ�ƐĞŶŝŽƌ�
ŵĂŶĂŐĞŵĞŶƚ�ĞǀĞƌǇ�ĚĂǇ͕�ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ĐŽŶƟŶƵĂůůǇ�ŵĞĂƐƵƌĞ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĚƌŝǀĞ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ĚĞůŝǀĞƌ�ŽƵƌ�dY��
�ƵƐƚŽŵĞƌ�WƌŽŵŝƐĞ͘�tĞ�ĐĂƉƚƵƌĞ�ŬĞǇ�ŵĞƚƌŝĐƐ�Ăƚ�ĞǀĞƌǇ�ƐŝƚĞ�ŵŽŶƚŚůǇ�ĂŶĚ�ǁŚĞŶ�Ă�ƉƌŽũĞĐƚ�ŝƐ�ĐŽŵƉůĞƚĞ͕�ŽƵƌ�dY��ĞǆƉĞƌƚƐ�ƚĂůŬ�
ƚŽ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ŚĞĂƌ�ƚŚĞŝƌ�ǀŝĞǁƐ�ŽŶ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞ͕�ƚŚĞ�ƐŽůƵƟŽŶ�ŝƚƐĞůĨ�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ͕�ƚĂŬŝŶŐ�
ƵƐ�ĞǀĞŶ�ĨƵƌƚŚĞƌ�ŽŶ�ŽƵƌ�ƉĂƚŚ�ƚŽ�ŚŝŐŚ�ƋƵĂůŝƚǇ�ĂŶĚ�ĚŝƐĐŝƉůŝŶĞĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂŶĂŐĞŵĞŶƚ͘� 

/ŶƚĞƌƚĞŬ͛Ɛ�EW^�ƐĐŽƌĞ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂďŽǀĞ�ϳϬ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ƐĞǀĞƌĂů�ǇĞĂƌƐ͘���Ɛ�ŽĨ�KĐƚŽďĞƌ�ϮϬϮϬ͕�
ŽƵƌ�ƐĐŽƌĞ�ŝƐ�ϳϴй͕�ǁŚŝĐŚ�ŝƐ�ŝŶ�ƚŚĞ�ƵƉƉĞƌ�ƋƵĂƌƟůĞ�ŽĨ�ŽƌŐĂŶŝǌĂƟŽŶƐ�;нϳϮ�Žƌ�ŚŝŐŚĞƌͿ�ĂŶĚ�ǁĞůů�ĂďŽǀĞ�
ƚŚĞ�ŵĞĚŝĂŶ�ƐĐŽƌĞ�ŽĨ�нϰϰΎ͘ 



 

�ϱϲ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

�ĚĚŝƚŝŽŶĂů�EĂƚŝŽŶĂů�ZĞƐŽƵƌĐĞƐ 
/ŶƚĞƌƚĞŬ�ŚĂƐ�Ă�ƌĞƉƵƚĂƟŽŶ�ĨŽƌ�ƋƵĂůŝƚǇ�͕�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ǀĂůƵĞ�ĨŽƌ�ŽǀĞƌ�ϭϯϬ�ǇĞĂƌƐ�ĂŶĚ�ƚŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ĐŽŶƟŶƵĞƐ�ƚŽĚĂǇ͘�
KƵƌ�ƋƵĂůŝƚǇ�ŝƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�ŽƵƌ�ĐůŝĞŶƚƐ�ǁŝƚŚ�ƋƵĂůŝĮĞĚ�ƉĞƌƐŽŶŶĞů�ŝŶ�ĂŶ�ŽĸĐĞ�ŶĞĂƌ�ƚŚĞŵ͘� tŚĂƚ�ǁĞ�ďƌŝŶŐ�ƚŽ�
ǇŽƵ�ŝƐ�ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ƉƌŽǀŝĚŝŶŐ�ŚĞĂůƚŚ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ďƵŝůĚŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ͕�ĂŶĚ�ŽƚŚĞƌ�
ďƵŝůĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĐŽŶƐƵůƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ�ĂĐƌŽƐƐ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ďƵŝůĚŝŶŐ�ƚǇƉĞƐ͘ ��ŶĚ�ŽƵƌ�
ƉĞƌƐŽŶŶĞů�ŚĂǀĞ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ŽĨ�Ă�ŶĂƟŽŶĂů�Įƌŵ�ǁŝƚŚ�ŽǀĞƌ�Ϯ͕ϲϬϬ�ĞŵƉůŽǇĞĞƐ ŝŶ�ƚŚĞ�h͘^͘�ƚŽ�
ŵĞĞƚ�KDE/��ĂŶĚ�ZĞŐŝŽŶ�ϰ��^�͛Ɛ�ĐŽŶƚƌĂĐƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ �  

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 

KƌŐĂŶŝǌĂƟŽŶĂů��ŚĂƌƚ

�ŚƌŝƐƚŝĂŶ�KǌďƵŶ͕�Z� 
^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ 

�ďƵů��ďĚƵůůĂŚ͕��/� 
^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ  

<ƌŝƐŚŶĂŶ�'Žǁƌŝ͕�WŚ� 
^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ 

:ĂƌƌĞůů�tĞŶŐĞƌ͕�W� 
DĞĐŚĂŶŝĐĂů��ŶŐŝŶĞĞƌ 

:ŝŵ��ĂŐƌŽǁƐŬŝ͕�W�͕���ǆW 
DĞĐŚĂŶŝĐĂů��ŶŐŝŶĞĞƌ 

:ĂƐŽŶ�>ĞDĂŝƌĞ͕���ǆW 
�ŽŵŵŝƐƐŝŽŶŝŶŐ��ŐĞŶƚ 

�ŶǀŝƌŽŶŵĞŶƚĂů�dĞĂŵ �ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�dĞĂŵ �ŶŐŝŶĞĞƌŝŶŐ�dĞĂŵ 

:ĞĨĨ�DĂƌƚŝŶĞĂƵ͕��,DD 
WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ 

sŝĐĞ�WƌĞƐŝĚĞŶƚ 

ZŽďĞƌƚ�͞�Žď͟�tŚŝƚĞ͕����͕�Z�W� 
WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ 

sŝĐĞ�WƌĞƐŝĚĞŶƚ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W�
ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 

�ŽŶƚƌĂĐƚ�DĂŶĂŐĞƌ 

�ůĂŶ�^ĐŽƚƚ͕�&�/� 
WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ

^ƌ͘ �EĂƚŝŽŶĂů�WƌŽŐƌĂŵ� 
DĂŶĂŐĞƌ :ŽŚŶ�ZƵŶŬůĞ͕�W����� 

sŝĐĞ�WƌĞƐŝĚĞŶƚ

WƌŝŶĐŝƉĂů-/Ŷ-�ŚĂƌŐĞ 



 

�ϱϳ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
:ŽŚŶ�ůĞĂĚƐ�ƚŚĞ��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ�ĐŽŶƐƵůƟŶŐ�ŐƌŽƵƉ�ĨŽƌ�/ŶƚĞƌƚĞŬΖƐ�
�ƵŝůĚŝŶŐ�ĂŶĚ��ŽŶƐƚƌƵĐƟŽŶ�ĚŝǀŝƐŝŽŶ͘��DĂŶĂŐĞƌŝĂů�ĚƵƟĞƐ�ŝŶĐůƵĚĞ�ŽǀĞƌ�ϭϲϬ�ƐƚĂī�
ŵĞŵďĞƌƐ�ŝŶ�ŽĸĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�EŽƌƚŚ��ŵĞƌŝĐĂ͕�ƚŚĞ�DŝĚĚůĞ��ĂƐƚ�ĂŶĚ��ŚŝŶĂ͘��
�ŽŶƐƵůƟŶŐ��ŶŐŝŶĞĞƌŝŶŐ�ƉƌĂĐƟĐĞ�ĂƌĞĂƐ�ƵŶĚĞƌ�:ŽŚŶ͛Ɛ�ůĞĂĚĞƌƐŚŝƉ�ŝŶĐůƵĚĞ�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞ͕�ĮƌĞ�Θ�ůŝĨĞ�ƐĂĨĞƚǇ͕�ĂŶĚ�ĂĐŽƵƐƟĐĂů�ĐŽŶƐƵůƟŶŐ͘ 

&ĞĂƚƵƌĞĚ��ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽŵŵŝƐƐŝŽŶŝŶŐ�WƌŽũĞĐƚƐ͗ 
�ŽŶĮĚĞŶƟĂů��ĂƚĂ��ĞŶƚĞƌƐ͗��DƵůƟƉůĞ�>ŽĐĂƟŽŶƐͬDƵůƟƉůĞ�WŚĂƐĞƐ 
WŚŝůĂĚĞůƉŚŝĂ��ŝƌƉŽƌƚ͗��WŚŝůĂĚĞůƉŚŝĂ͕�WĞŶŶƐǇůǀĂŶŝĂ 
^Ăůƚ�>ĂŬĞ��ŝƚǇ�dĞƌŵŝŶĂů�ZĞƉůĂĐĞŵĞŶƚ�WƌŽũĞĐƚ͗��^Ăůƚ�>ĂŬĞ��ŝƚǇ͕�hƚĂŚ 
hŶŝƚĞĚ��ŝƌůŝŶĞƐ�dĞƌŵŝŶĂů�ZĞĚĞǀĞůŽƉŵĞŶƚ�WƌŽũĞĐƚ͗��>ŽƐ��ŶŐĞůĞƐ͕��ĂůŝĨŽƌŶŝĂ 
tŝŶŶŝƉĞŐ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ͗��tŝŶŶŝƉĞŐ͕��ĂŶĂĚĂ 
�ĂƌŶĞƐ�DƵƐĞƵŵ͗��WŚŝůĂĚĞůƉŚŝĂ͕�WĞŶŶƐǇůǀĂŶŝĂ 
hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŚŝĐĂŐŽ�-�EĞǁ�WĂǀŝůŝŽŶ�,ŽƐƉŝƚĂů͕��ŚŝĐĂŐŽ͕�/ůůŝŶŽŝƐ 
�ĂƌƚŵŽƵƚŚ��ŽůůĞŐĞ�-�>ŝĨĞ�^ĐŝĞŶĐĞ��ƵŝůĚŝŶŐ͗��,ĂŶŽǀĞƌ͕�EĞǁ�,ĂŵƉƐŚŝƌĞ 
�ĂŶŶĞƌ��ƐƚƌĞůůĂ�,ŽƐƉŝƚĂů͗��WŚŽĞŶŝǆ͕��ƌŝǌŽŶĂ 
h͘^͘��ŝƐƚƌŝĐƚ��ŽƵƌƚŚŽƵƐĞ͗��^Ăůƚ�>ĂŬĞ��ŝƚǇ͕�hƚĂŚ 
hƚĂŚ��ĂƚĂ��ĞŶƚĞƌ͗��ĂŵƉ�tŝůůŝĂŵƐ͕�hƚĂŚ 
tĞůů^ƚĂƌ�WĂƵůĚŝŶŐ�,ŽƐƉŝƚĂů͗��,ŝƌĂŵ͕�'ĞŽƌŐŝĂ 
ϳϯϯ�ϭϬƚŚ�ĂŶĚ�'�^ƚƌĞĞƚ͗��tĂƐŚŝŶŐƚŽŶ͕��� 
h͘^͘��ŝƐƚƌŝĐƚ��ŽƵƌƚŚŽƵƐĞ͗���ŝůůŝŶŐƐ͕�DŽŶƚĂŶĂ 
hŶŝǀĞƌƐŝƚǇ�ŽĨ�WĞŶŶƐǇůǀĂŶŝĂ�-�dƌĂŶƐůĂƟŽŶĂů�ZĞƐĞĂƌĐŚ͗��WŚŝůĂĚĞůƉŚŝĂ͕�WĞŶŶƐǇůǀĂŶŝĂ 

&ĞĂƚƵƌĞĚ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ŝŶĐůƵĚĞ͗ 
�ďƵ��ŚĂďŝ�YƵĂůŝƚǇ�&ŽƌƵŵ�ϮϬϭϰ�;/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�ĂŶĚ�^ƵƐƚĂŝŶĂďŝůŝƚǇͿ 
��<�tŽƌůĚ�ŽĨ�&ĂĐĂĚĞƐ�ϮϬϭϱ͕��ƵďĂŝ�;�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽŵŵŝƐƐŝŽŶŝŶŐͿ 
^ŚĞŶǌŚĞŶ��ƵƌƚĂŝŶ�tĂůů�&ŽƌƵŵ�ϮϬϭϱ�;�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ�YƵĂůŝƚǇ��ƐƐƵƌĂŶĐĞͿ 
ϯƌĚ��ŶŶƵĂů�YƵĂůŝƚǇ�&ŽƌƵŵ͕�ϮϬϭϱ͕�<ĞǇ�EŽƚĞ�^ƉĞĂŬĞƌ�ĨŽƌ��^dD�;YƵĂůŝƚǇ��ŽŶƚƌŽů�

:K,E�ZhE<>�͕�W� 
WZ/E�/W�>-/E-�,�Z'�ͬs/���WZ� /̂��Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϮϬϬϲ�ͮ�z��Z^�/E�/E�h^dZz͗��ϮϬн 

:ŽŚŶ�ďƌŝŶŐƐ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�Ă�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŶƐƵůƟŶŐ�
ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĐŽŶƐƵůƚĂŶƚ͘��,ŝƐ�ĞǆƉĞƌƟƐĞ�ŝŶĐůƵĚĞƐ�ĐŽŶƐƵůƟŶŐ�ŽŶ�
ƌĞƐŝĚĞŶƟĂů͕�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ŝŶĚƵƐƚƌŝĂů�ĨĂĐĂĚĞ�ĂƐƐĞŵďůŝĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ǁŽƌůĚ͕�ŝŶĐůƵĚŝŶŐ�ƌŽŽĮŶŐ͕�ĐůĂĚĚŝŶŐƐ͕�ĨĞŶĞƐƚƌĂƟŽŶƐ�ĂŶĚ�ďĞůŽǁ�ŐƌĂĚĞ�
ǁĂƚĞƌƉƌŽŽĮŶŐ͘��:ŽŚŶ�ŚĂƐ�ďĞĞŶ�ŝŶƚĞŐƌĂů�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�;���ǆͿ�ƉƌĂĐƟĐĞ�ĂƌĞĂ͘��,ŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ĞŶĐŽŵƉĂƐƐĞƐ�
Ăůů�ĂƐƉĞĐƚƐ�ŽĨ����ǆ�ĨƌŽŵ�ƉƌŽŐƌĂŵŵŝŶŐͬƉƌĞ-ĚĞƐŝŐŶ͕�ƚŚƌŽƵŐŚ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�
KΘD͘��,ŝƐ�ƉƌŽũĞĐƚƐ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ĞǆĐĞƉƟŽŶĂů�Ăŝƌ�ůĞĂŬĂŐĞ�ƌĞƐƵůƚƐ�ĂŶĚ�
ƐŝŐŶŝĮĐĂŶƚ�ĞŶĞƌŐǇ�ƉĞƌĨŽƌŵĂŶĐĞͬƐĂǀŝŶŐƐ�ĨŽƌ�ŽǁŶĞƌƐ͘��:ŽŚŶ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĂŶ�
/ŶƚĞƌŶĂƟŽŶĂů��ŽĂƌĚ�ŽĸĐĞƌ�ĨŽƌ�ƚŚĞ��ƵŝůĚŝŶŐ��ŽŵŵŝƐƐŝŽŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�;��ǆ�Ϳ͘� 

�ĚƵĐĂƟŽŶ 
�͘^͘��ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ͕�ϭϵϵϵ 
WĞŶŶƐǇůǀĂŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ� 
WƌŽĨĞƐƐŝŽŶĂů�>ŝĐĞŶƐŝŶŐͬ�ĞƌƟĮĐĂƟŽŶƐ 
WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ 
���;ηϲϯϵϬϬͿ͕�W��;ηW�ϬϳϵϴϮϵͿ͕�Es�;ϬϮϱϴϭϮͿ͕�
^��;�>^͘ϯϱϳϭϲͿ͕�hd�;ηϴϮϲϵϰϳϬ-ϮϮϬϮͿ͕� 
&>�;ηϴϴϬϳϴͿ͕�E��;ϬϰϵϱϴϮͿ� 
WƌĂĐƟĐĞ��ƌĞĂƐ 
�ŽŵŵŝƐƐŝŽŶŝŶŐ �ŽŶƐƵůƟŶŐ 
/ŶǀĞƐƟŐĂƟŽŶƐ WĞĞƌ�ZĞǀŝĞǁƐ 
�ŽŶĚŝƟŽŶ�^ƵƌǀĞǇƐ /ŶƐƉĞĐƟŽŶƐ 
&ĞŶĞƐƚƌĂƟŽŶƐ �ůĂĚĚŝŶŐƐ 
tĂƚĞƌƉƌŽŽĮŶŐ ZŽŽĮŶŐ 
,ĞĂůƚŚǇ�ďƵŝůĚŝŶŐ �ŶĞƌŐǇ��ŶĂůǇƐŝƐ 
�ǆƉĞƌƚ�tŝƚŶĞƐƐ �ŶŐŝŶĞĞƌŝŶŐ� 
WƌŽĨĞƐƐŝŽŶĂů��ƐƐŽĐŝĂƟŽŶƐ 
�ƵŝůĚŝŶŐ��ŽŵŵŝƐƐŝŽŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�;���Ϳ 
· /ŶƚĞƌŶĂƟŽŶĂů�Θ�EĂƟŽŶĂů��ĂƉŝƚŽů�

�ŚĂƉƚĞƌ��ŽĂƌĚ�DĞŵďĞƌ
· &ŽƌŵĞƌ��^dD�>ŝĂŝƐŽŶ�ĨŽƌ�ďƵŝůĚŝŶŐ�

ĞŶĐůŽƐƵƌĞ��ĐŽŵŵŝƐƐŝŽŶŝŶŐ
�ŵĞƌŝĐĂŶ��ƌĐŚŝƚĞĐƚƵƌĂů�DĂŶƵĨĂĐƚƵƌĞƌƐ�
�ƐƐŽĐŝĂƟŽŶ�;��D�Ϳ 
�ƵŝůĚŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�dŚĞƌŵĂů�
�ŶǀĞůŽƉĞ��ŽƵŶĐŝů�;��d��Ϳ 
������ŽŵŵŝƐƐŝŽŶŝŶŐ�'ƌŽƵƉ�;��'Ϳ 
�^dD�/ŶƚĞƌŶĂƟŽŶĂů� 
§ &ŽƌŵĞƌ��Ž-�ŚĂŝƌ�ĨŽƌ����ǆ��ĞƌƟĮĐĂƟŽŶ�

ĂŶĚ��ĐĐƌĞĚŝƚĂƟŽŶ
^ĞĂůĂŶƚ�tĂƚĞƌƉƌŽŽĮŶŐ�ĂŶĚ�ZĞƐƚŽƌĂƟŽŶ�
/ŶƐƟƚƵƚĞ�;^tZ/Ϳ 
/ŶƚĞƌŶĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƚĂŶƚƐ�;//���Ϳ 



 

�ϱϴ 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
�ŽŶƌŽĞ�/^�͕��ŝƐƚƌŝĐƚ-ǁŝĚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ϵ�'ǇŵŶĂƐŝƵŵƐ͕��ŽŶƌŽĞ͕�dy 
�ůĞĂƌ��ƌĞĞŬ�/^�͕��ůĞĂƌ��ƌĞĞŬ�/ŶƚĞƌŵĞĚŝĂƚĞ��ĚĚŝƟŽŶƐ͕�>ĞĂŐƵĞ��ŝƚǇ͕�dy 
,ŽƵƐƚŽŶ�/^�͕�tŽƌƚŚŝŶŐ�,ŝŐŚ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ͕�dy 
,ŽƵƐƚŽŶ�/^�͕�tĂůƚƌŝƉ�,ŝŐŚ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ͕�dy 
dŽŵďĂůů�/^�͕�sĂƌŝŽƵƐ��ƵŝůĚŝŶŐƐ͕�dŽŵďĂůů͕�dy 
,ŽƵƐƚŽŶ�/^�͕�^ĐĂƌďŽƌŽƵŐŚ��ůĞŵĞŶƚĂƌǇ͕�,ŽƵƐƚŽŶ͕�dy 
,ŽƵƐƚŽŶ�/^�͕��ƌĂĞďƵƌŶ��ůĞŵĞŶƚĂƌǇ͕�,ŽƵƐƚŽŶ͕�dy� 
,ŽƵƐƚŽŶ�/^�͕�/ƐƐĂĐƐ��ůĞŵĞŶƚĂƌǇͬ�ůŝŌŽŶ�DŝĚĚůĞ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ͕�dy 
,ŽƵƐƚŽŶ�/^�͕��ĞƐĂƌ��ŚĂǀĞǌ�,ŝŐŚ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ͕�dy 
,ŽƵƐƚŽŶ�/^�͕�^ŚĂƌƉƐƚŽǁŶ�/ŶƚĞƌŶĂƟŽŶĂů�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ͕�dy 
,ŽƵƐƚŽŶ�/^�͕�/ƐĂĂĐƐ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů͕�,ŽƵƐƚŽŶ͕�dy 
sŝĐƚŽƌŝĂ�/^�͕�sĂƌŝŽƵƐ��ƵŝůĚŝŶŐƐ͕�sŝĐƚŽƌŝĂ͕�dy 
&Žƌƚ�tŽƌƚŚ�/^�͕�sĂƌŝŽƵƐ��ƵŝůĚŝŶŐƐ͕�&Žƌƚ�tŽƌƚŚ͕�dy 
ZŽƵŶĚ�ZŽĐŬ�/^�͕�sĂƌŝŽƵƐ��ƵŝůĚŝŶŐƐ͕�ZŽƵŶĚ�ZŽĐŬ͕�dy 
&ƌĞĚĞƌŝĐŬ��͘�'ŝĞƐĞĐŬĞ��ŶŐŝŶĞĞƌŝŶŐ�ZĞƐĞĂƌĐŚ��ƵŝůĚŝŶŐ͕�dĞǆĂƐ��ΘD�hŶŝǀĞƌƐŝƚǇ͕�
�ŽůůĞŐĞ�^ƚĂƟŽŶ͕�dy 
,ŽƵƐƚŽŶ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ�^ĂŶ�:ĂĐŝŶƚŽ��ƵŝůĚŝŶŐ�ZĞŶŽǀĂƟŽŶƐ͕��ĞŶƚƌĂů�
�ĂŵƉƵƐ͕�,ŽƵƐƚŽŶ͕�dy 
hŶŝǀĞƌƐŝƚǇ�ŽĨ�,ŽƵƐƚŽŶ͕�^ƚĂĚŝƵŵ�WĂƌŬŝŶŐ�'ĂƌĂŐĞ�ĂŶĚ�WůĂǌĂ��ƵŝůĚŝŶŐ͕��ĞŶƚƌĂů�
�ĂŵƉƵƐ͕�,ŽƵƐƚŽŶ͕�dy 
ZŝĐĞ�hŶŝǀĞƌƐŝƚǇ͕�DŽŽĚǇ��ĞŶƚĞƌ�ĨŽƌ�ƚŚĞ��ƌƚƐ͕�,ŽƵƐƚŽŶ͕�dy 
D���ŶĚĞƌƐŽŶ�,ĞĂůƚŚĐĂƌĞ��ƵŝůĚŝŶŐƐ͕�,ŽƵƐƚŽŶ͕�dy 
hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ�^ǇƐƚĞŵ͕�EƵŵĞƌŽƵƐ��ƵŝůĚŝŶŐƐ͕�^ƚĂƚĞǁŝĚĞ��ŽŶƚƌĂĐƚ 

^,�^,�E<�s�>>hZh͕�W� 
�KEdZ��d�D�E�'�ZͬZ�'/KE�>�s/���WZ�^/��Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϮϬϬϭ�ͮ�z��Z^�/E�/E�h^dZz͗�ϭϵ 

Dƌ͘�sĂůůƵƌƵ�ŚĂƐ�ŽǀĞƌ�ϭϳ�ǇĞĂƌƐ�ŽĨ�ŐĞŽƚĞĐŚŶŝĐĂů�ĞŶŐŝŶĞĞƌŝŶŐ�ĐŽŶƐƵůƟŶŐ͕�ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ĐƵƌƌĞŶƚůǇ�ƐĞƌǀĞƐ�ĂƐ�ƚŚĞ�ZĞŐŝŽŶĂů�sŝĐĞ�
WƌĞƐŝĚĞŶƚ�ŝŶ�ƚŚĞ�W^/͛Ɛ�,ŽƵƐƚŽŶ�ŽĸĐĞ͘�,ŝƐ�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ�ƐƉĂŶƐ�ƐĞǀĞƌĂů�
ŵĂƌŬĞƚ�ƐĞĐƚŽƌƐ�ŝŶĐůƵĚŝŶŐ�ŝŶƐƟƚƵƟŽŶĂů�;ŚĞĂůƚŚĐĂƌĞ�ĂŶĚ�ĞĚƵĐĂƟŽŶĂůͿ͕�
ŐŽǀĞƌŶŵĞŶƚ�;ůŽĐĂů͕�ĐŽƵŶƚǇ͕�ƐƚĂƚĞ͕�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶͿ͕�ŝŶĚƵƐƚƌŝĂů�;ĐŚĞŵŝĐĂů͕�
ĨŽŽĚ�ƉƌŽĐĞƐƐŝŶŐ�ƉĞƚƌŽĐŚĞŵŝĐĂů�ĂŶĚ�ƉĂƉĞƌͿ͕�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�;ĞŶƚĞƌƚĂŝŶŵĞŶƚ�
ĂŶĚ�ƌĞĐƌĞĂƟŽŶ͕�ƌĞĂů�ĞƐƚĂƚĞ͕�ƌĞƚĂŝů͕�ĂŶĚ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶͿ͘�,ŝƐ�ǁŽƌŬ�
ŝŶĐůƵĚĞƐ�ĨŽƵŶĚĂƟŽŶ�ĚĞƐŝŐŶ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƐƚƌƵĐƚƵƌĞƐ�;ƌĞƐŝĚĞŶƟĂů�ĂŶĚ�
ĐŽŵŵĞƌĐŝĂů�ďƵŝůĚŝŶŐƐͿ͕�ŝŶĚƵƐƚƌŝĂů�ĨĂĐŝůŝƚǇ͕�ƉŽǁĞƌ�ƉůĂŶƚ͕�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�
ƌĞůĂƚĞĚ�ƐƚƌƵĐƚƵƌĞƐ�;ďƌŝĚŐĞƐ͕�ƌŽĂĚǁĂǇƐͿ͕�ƚŽǁĞƌ�ƐƚƌƵĐƚƵƌĞƐ͕�ĞĂƌƚŚ�ƌĞƚĂŝŶŝŶŐ�
ƐƚƌƵĐƚƵƌĞƐ͕�ĚŽĐŬƐ͕�ƵƟůŝƚǇ�ƐƚƌƵĐƚƵƌĞƐ͕�ĮĞůĚ�ŝŶƐƉĞĐƟŽŶ�ŽĨ�ƐŚĂůůŽǁ�ĨŽƵŶĚĂƟŽŶ�
ĂŶĚ�ĚĞĞƉ�ĨŽƵŶĚĂƟŽŶ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�ŝŶƐƚƌƵŵĞŶƚĞĚ�ůŽĂĚ�ƚĞƐƚƐ͘�� 

�ĚƵĐĂƟŽŶ 
DĂƐƚĞƌ�ŽĨ�^ĐŝĞŶĐĞ͕��ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ͕�
hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ��ƌůŝŶŐƚŽŶ 
�ĂĐŚĞůŽƌ�ŽĨ�^ĐŝĞŶĐĞ͕��ŝǀŝů��ŶŐŝŶĞĞƌŝŶŐ͕�
KƐŵĂŶŝĂ�hŶŝǀĞƌƐŝƚǇ͕�/ŶĚŝĂ 

�ĞƌƟĮĐĂƟŽŶƐ 
WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ͕�ηϭϬϬϭϯϵ͕�dy 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘ϭ͘ϭ�-�^Žŝů��ǆƉůŽƌĂƟŽŶ 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘Ϯ͘ϭ�-�'ĞŽƚĞĐŚŶŝĐĂů�dĞƐƟŶŐ 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘ϯ͘ϭ�-�dƌĂŶƐƉŽƌƚĂƟŽŶ�&ŽƵŶĚĂƟŽŶ�
^ƚƵĚŝĞƐ 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘ϰ͘ϭ�-��ƵŝůĚŝŶŐ�&ŽƵŶĚĂƟŽŶ�^ƚƵĚŝĞƐ 

WƌĂĐƟĐĞ��ƌĞĂƐ 
'ĞŽƚĞĐŚŶŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ 
�ŽŶƐƚƌƵĐƟŽŶ�DĂƚĞƌŝĂůƐ�dĞƐƟŶŐ 
^ƉĞĐŝĂů�/ŶƐƉĞĐƟŽŶƐ 

�ƐƐŽĐŝĂƟŽŶƐ 
�ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ��ŝǀŝů��ŶŐŝŶĞĞƌƐ�;�^��Ϳ�
EĂƟŽŶĂů�ͮ�dĞǆĂƐ��ŚĂƉƚĞƌƐ 
'ĞŽ-/ŶƐƟƚƵƚĞ�ŽĨ�EŽƌƚŚ��ŵĞƌŝĐĂ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϱϵ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
WŽƌƚ�ŽĨ�^ĞĂƩůĞ�^ƵƐƚĂŝŶĂďůĞ�WƌŽũĞĐƚ��ǀĂůƵĂƟŽŶ�^ǇƐƚĞŵ͕�^ĞĂƩůĞ͕�t�Ύ� 
dŽ�ĂĚǀĂŶĐĞ�ƚŚĞ�WŽƌƚ͛Ɛ��ĞŶƚƵƌǇ��ŐĞŶĚĂ�ŐŽĂůƐ͕�ĚĞǀĞůŽƉĞĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ǁĞůůŶĞƐƐ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ĐĂƉŝƚĂů�ƉƌŽũĞĐƚƐ�Ăƚ�ďŽƚŚ�ĂŝƌƉŽƌƚ�ĂŶĚ�ƐĞĂƉŽƌƚ�
ĨĂĐŝůŝƟĞƐ͘ 

tĂƌƌĞŶƚŽŶ-,ĂŵŵŽŶĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�tĂƌƌĞŶƚŽŶ͕�KZ� 
WƌŽǀŝĚĞĚ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĞǆŝƐƟŶŐ�
ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽů�ĂŶĚ�ŚŝŐŚ�ƐĐŚŽŽů͕�ĂŶĚ�Ă�ŶĞǁ�ŵŝĚĚůĞ�ƐĐŚŽŽů͘ 

KƌĞŐŽŶ�dƌĞĂƐƵƌǇ�ZĞƐŝůŝĞŶĐĞ��ƵŝůĚŝŶŐ͕�^ĂůĞŵ͕�KZΎ� 
^ĞƌǀĞĚ�Ă�ƚŚĞ�dƌĞĂƐƵƌǇ͛Ɛ�ƚĞĐŚŶŝĐĂů�ƉƌŽŐƌĂŵ�ŵĂŶĂŐĞƌ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�
ĚĞƐŝŐŶ�ŽĨ�Ă�ŶĞǁ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ďƵŝůĚŝŶŐ͕�ĚĞĮŶŝŶŐ�ĂŶĚ�ĂĚǀĂŶĐŝŶŐ�ƚŚĞ�ŽǁŶĞƌ͛Ɛ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ͕�ŚĞĂůƚŚǇ�ďƵŝůĚŝŶŐ�ĂŶĚ�ƌĞƐŝůŝĞŶĐĞ�ŐŽĂůƐ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ͘ 

EĞǁ�zŽƌŬ��ŝƚǇ͕�^ĐŚŽŽů��ŽŶƐƚƌƵĐƟŽŶ��ƵƚŚŽƌŝƚǇ͕�'ƌĞĞŶ�^ĐŚŽŽůƐ�'ƵŝĚĞΎ� 
dŽ�ŐƵŝĚĞ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌƐ͕�ĂƌĐŚŝƚĞĐƚƐ͕�ĞŶŐŝŶĞĞƌƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ͕�ŵĂŶĂŐĞĚ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐƵƐƚĂŝŶĂďůĞ͕�ŚĞĂůƚŚǇ�ƐĐŚŽŽů�ĚĞƐŝŐŶ�ĂŶĚ�
ĐŽŶƐƚƌƵĐƟŽŶ�ƐƚĂŶĚĂƌĚ͘ 

,ŽƚĞů��ŽůůĞŐĞ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǀĂĚĂ�>ĂƐ�sĞŐĂƐΎ� 
dŽ�ĨƵůĮůů�hE>s͛Ɛ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ŚĞĂůƚŚǇ�ďƵŝůĚŝŶŐ�ŐŽĂůƐ͕�ŐƵŝĚĞĚ�ƚŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ĂŶĚ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�>����ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŵĂŶĂŐĞĚ�ƚŚĞ�ĐĞƌƟĮĐĂƟŽŶ�ŽĨ�ƚŚŝƐ�ŶĞǁ�
ƐƚĂƚĞ-ŽĨ-ƚŚĞ-Ăƌƚ�ĨĂĐŝůŝƚǇ͘ 

>ĞĂƌŶŝŶŐ�/ŶŶŽǀĂƟŽŶ��ĞŶƚĞƌ͕�KƌĞŐŽŶ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕��ŽƌǀĂůůŝƐ͕�KZΎ�-�>����
ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ĐĞƌƟĮĐĂƟŽŶ�ŵĂŶĂŐĞŵĞŶƚ 

�>�E�^�Kdd͕ �&�/�͕�>����&�>>Kt͕�>�����W͕���D͕�t�>>��W͕�
��K�/^dZ/�d^��W
WZ/E�/W�>��KE^h>d�Ed͕�^�E/KZ�E�d/KE�>�
WZK:��d�D�E�'�Z 
^d�Zd���t/d,�/Ed�Zd�<͗�ϮϬϭϵ�ͮ�z��Z^�/E�/E�h^dZz͗�ϯϯ� 

�ůĂŶ�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�ŚĞĂůƚŚǇ͕�ƐƵƐƚĂŝŶĂďůĞ�ďƵŝůĚŝŶŐ�ĞǆƉĞƌƚ͘�/Ŷ�ŚŝƐ�
ĞĂƌůǇ�ĐĂƌĞĞƌ�ĂƐ�Ă�ƉƌĂĐƚŝĐŝŶŐ�ĂƌĐŚŝƚĞĐƚ͕�ŚĞ�ŚĞůƉĞĚ�ůĂƵŶĐŚ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞƐŝŐŶ�
ƉƌĂĐƚŝĐĞƐ�Ăƚ�ƐĞǀĞƌĂů�ŵĂũŽƌ�ĮƌŵƐ͘�^ŝŶĐĞ�ϮϬϬϬ—ĂƐ�ƚŚĞ�ϭϯƚŚ�>�����W—�ůĂŶ�ŚĂƐ�
ĐƌĞĂƚŝǀĞůǇ�ĂƉƉůŝĞĚ�ŚŝƐ�ƐŬŝůůƐ�ĂƐ�Ă�ĨĂĐŝůŝƚĂƚŽƌ͕�ĐŽŶƐƵůƚĂŶƚ͕�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞƌ͕�ĂŶĚ�
ƚĞĂĐŚĞƌ�ŝŶ�ƐƵƉƉŽƌƚ�ŽĨ�ŚŝŐŚ-ƉĞƌĨŽƌŵĂŶĐĞ͕�ƐƵƐƚĂŝŶĂďůĞ�ďƵŝůƚ�ĞŶǀŝƌŽŶŵĞŶƚ�ƉƌŽũĞĐƚƐ�
ŝŶ�EŽƌƚŚ�ĂŶĚ�^ŽƵƚŚ��ŵĞƌŝĐĂ͘�,ŝƐ�ƉƌŽũĞĐƚ�ǁŽƌŬ�ĨŽĐƵƐĞƐ�ŽŶ�ďŽŽƐƚŝŶŐ�ŶĞǁ�ĂŶĚ�
ĞǆŝƐƚŝŶŐ�ďƵŝůĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĚĞĐĂƌďŽŶŝǌĂƚŝŽŶ͕�ŽĐĐƵƉĂŶƚ�ǁĞůůŶĞƐƐ�ĂŶĚ�
ƌĞƐŝůŝĞŶĐĞ͘ 

�ĚƵĐĂƟŽŶ 
�ĂĐŚ͘�KĨ��ƌĐŚŝƚĞĐƚƵƌĞ͕�ϭϵϴϳ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
KƌĞŐŽŶ 

�ĞƌƟĮĐĂƟŽŶƐ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͕�tĂƐŚŝŶŐƚŽŶ�
;ϭϵϭϭϬϵϬϮͿ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͕�KƌĞŐŽŶ�;ϯϰϮϬͿ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͕�EĞǁ�zŽƌŬ��;ϬϯϴϬϴϴͿ 
�ĞƌƟĮĞĚ��ŶĞƌŐǇ�DĂŶĂŐĞƌ�;��DͿ͕��ƐƐŽĐŝĂͲ
ƟŽŶ�ŽĨ��ŶĞƌŐǇ��ŶŐŝŶĞĞƌƐ 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů͕���н�͕�KнD 
t�>>��ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 
�ĐŽ�ŝƐƚƌŝĐƚƐ��ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 

WƌĂĐƟĐĞ��ƌĞĂƐ 
^ƵƐƚĂŝŶĂďŝůŝƚǇ 
,ŝŐŚ-ƉĞƌĨŽƌŵĂŶĐĞ��ƵŝůĚŝŶŐ 
,ĞĂůƚŚǇ��ƵŝůĚŝŶŐ 
ZĞƐŝůŝĞŶĐĞ 
�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞƐ 

�ƐƐŽĐŝĂƟŽŶƐ 
�ŵĞƌŝĐĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ��ƌĐŚŝƚĞĐƚƐ 
hŶŝƚĞĚ�^ƚĂƚĞƐ�'ƌĞĞŶ��ƵŝůĚŝŶŐ��ŽƵŶĐŝů 

Ύ�WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚ�ƉƌĞǀŝŽƵƐ�Įƌŵ 



 

�ϲϬ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
KƌĂŶŐĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͕�&> 
�ŽŶƚƌĂĐƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ƐĞŶŝŽƌ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ŵƵůƟƉůĞ�
ƐŝƚĞ�ĂĐƋƵŝƐŝƟŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚƐ�ĨŽƌ�ƚŚĞ�ƐĐŚŽŽůƐ 

^ĞŵŝŶŽůĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͕�&>� 
WƌŽǀŝĚĞĚ�ĐŽŶƚƌĂĐƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ƐĞŶŝŽƌ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ŵƵůƟƉůĞ�ƐŝƚĞ�ĂĐƋƵŝƐŝƟŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽũĞĐƚƐ�ĨŽƌ�ƚŚĞ�ƐĐŚŽŽůƐ͘ 

>ĂŬĞ-^ƵŵƚĞƌ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͕�>ĞĞƐďƵƌŐ͕�&>� 
WĞƌĨŽƌŵĞĚ�ƐŝƚĞ�ĞǀĂůƵĂƟŽŶ�ĂŶĚ�ƐĂŵƉůŝŶŐ�ĂĐƟǀŝƟĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�
ƉŽƐƚ�ĐŽŶƐƚƌƵĐƟŽŶ�ďĂŬĞ-ŽƵƚ�ƉƌŽĐĞĚƵƌĞƐ 

tĂƐŚŝŶŐƚŽŶ�DĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂ�dƌĂŶƐŝƚ��ƵƚŚŽƌŝƚǇ�;tD�d�Ϳ 
WƌŽǀŝĚĞĚ�ƐĞŶŝŽƌ�ƚĞĐŚŶŝĐĂů�ŐƵŝĚĂŶĐĞ�ŝŶ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͕�
ƉƌŽǀŝĚĞĚ�ƚĞĐŚŶŝĐĂů�ƐƵƉƉŽƌƚ͕�ĂŶĚ�ĚŝƌĞĐƚĞĚ�ŵĂŶƉŽǁĞƌ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�WŚĂƐĞ�//��ŶǀŝƌŽŶŵĞŶƚĂů�^ŝƚĞ�
�ƐƐĞƐƐŵĞŶƚ͕�ƐƵƉƉůĞŵĞŶƚĂů�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�ĂŶĚ�ǁĂƐƚĞ�ĚŝƐƉŽƐĂů�ĂĐƟǀŝƟĞƐ�
ƌĞƋƵŝƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�ƐŝƚĞ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�ůĂƌŐĞ�ǀĞŚŝĐůĞ�
ĂŶĚ�ďƵƐ�ŵĂŝŶƚĞŶĂŶĐĞ�ĨĂĐŝůŝƚǇ�ŝŶ�tĂƐŚŝŶŐƚŽŶ��͘�͘� 

EĞǁ�zŽƌŬ��ŝƚǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�;Ez�,�Ϳ 
�WƌŽǀŝĚĞĚ�ƐĞŶŝŽƌ�ƚĞĐŚŶŝĐĂů�ŐƵŝĚĂŶĐĞ�ŝŶ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ƚŽ�
ƉƌŽǀŝĚĞ�ůĞĂĚ-ďĂƐĞĚ�ƉĂŝŶƚ�ĂƐƐĞƐƐŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ�WƌŝŵĞ�ĐŽŶƐƵůƚĂŶƚ�ǁŽƌŬŝŶŐ�
ĨŽƌ�ƚŚĞ�Ez�,�͘�dŚĞ�ƉƌŽũĞĐƚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ƐŽƵƌĐŝŶŐ�ŽĨ�ŝŶ-ŚŽƵƐĞ�
ĂŶĚ�ĞǆƚĞƌŶĂů�ĐĂŶĚŝĚĂƚĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŵĂŶƉŽǁĞƌ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�ĨƵůůǇ�ƐƵƉƉŽƌƚ�
ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘ 

KƌůĂŶĚŽ��ŝƚǇ�^ŽĐĐĞƌ�^ƚĂĚŝƵŵͬ�ŝƚǇ�ŽĨ�KƌůĂŶĚŽ͕�KƌůĂŶĚŽ͕�&>� 
WƌŽǀŝĚĞĚ�ƐĞŶŝŽƌ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ĐŽŶƚƌĂĐƚ�ƐƵƉƉŽƌƚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�Ă�
WŚĂƐĞ�//��^��ŽŶ�ŵƵůƟƉůĞ�ƉĂƌĐĞůƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�KƌůĂŶĚŽ�
�ŝƚǇ�^ŽĐĐĞƌ�;D>^Ϳ�ƐƚĂĚŝƵŵ 

:�&&�D͘�D�Zd/E��h͕��,DD 
s/���WZ�^/��Ed-�WZ/E�/W�>��KE^h>d�Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϭϵϵϯ�ͮ�z��Z^�/E�/E�h^dZz͗�ϯϭ 

Dƌ͘�DĂƌƟŶĞĂƵ�ŚĂƐ�ϯϭ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�ĂŶĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŽƉĞƌĂƟŽŶƐ�ŝŶ�ƚŚĞ��ĂƐƚĞƌŶ�h^͘�dŚƌŽƵŐŚŽƵƚ�ŚŝƐ�ǇĞĂƌƐ�
ǁŽƌŬŝŶŐ�ŝŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂƌĞŶĂ͕�ŚĞ�ŚĂƐ�ŵĂŶĂŐĞĚ�ǀĂƌŝŽƵƐ�ƚǇƉĞƐ�ŽĨ�ƉƌŽũĞĐƚƐ�
ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�WŚĂƐĞ�/ͬ//��ŶǀŝƌŽŶŵĞŶƚĂů�^ŝƚĞ�
�ƐƐĞƐƐŵĞŶƚƐ�;�^�ƐͿ͕�/ŶĚŽŽƌ��ŝƌ�YƵĂůŝƚǇ�;/�YͿ�ĞǀĂůƵĂƟŽŶƐ͕�ŶŽŝƐĞ�ƐƵƌǀĞǇƐ͕�ƚĂŶŬ�
ĐůŽƐƵƌĞ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ƐŽŝů�ĂŶĚ�ŐƌŽƵŶĚǁĂƚĞƌ�ƐĂŵƉůŝŶŐ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ƉůĂŶƐ͕�
ĐŽŶƚĂŵŝŶĂƟŽŶ�ĂƐƐĞƐƐŵĞŶƚƐ͕�ĂŶĚ�ƌĞŵĞĚŝĂů�ĂĐƟŽŶƐ͘�͘�Dƌ͘�DĂƌƟŶĞĂƵ͛Ɛ�ƐŽŝů�ĂŶĚ�
ŐƌŽƵŶĚǁĂƚĞƌ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƌĞŵĞĚŝĂƟŽŶ�ĞǆƉĞƌŝĞŶĐĞ�ŚĂƐ�ŝŶĐůƵĚĞĚ�ƉĞƚƌŽůĞƵŵ�
ƉƌŽĚƵĐƚƐ͕�ŵĞƚĂůƐ͕�ƉĞƐƟĐŝĚĞƐ͕�ƐŽůǀĞŶƚƐ͕�ƉŽůǇĐŚůŽƌŝŶĂƚĞĚ�ďŝƉŚĞŶǇůƐ�;W��ƐͿ͕�ĂŶĚ�ŵŽƌĞ͘�
�ĚĚŝƟŽŶĂůůǇ͕�ŚĞ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ĂƐďĞƐƚŽƐ͕�ŵŽůĚ͕�ŶŽŝƐĞ͕�ĂŶĚ�ŐĞŶĞƌĂů�ŝŶĚŽŽƌ�Ăŝƌ�
ƋƵĂůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚƐ�ŽŶ�ŽǀĞƌ�ϭϬϬ�ƉƌŽũĞĐƚƐ�ƚŚƌŽƵŐŚŽƵƚ�ŚŝƐ�ĐĂƌĞĞƌ͘� 

�ĚƵĐĂƟŽŶ 
�ĂĐŚ͘�KĨ��ƌƚƐ�ŝŶ��ŶǀŝƌŽŶŵĞŶƚĂů�^ĐŝĞŶĐĞ͕�
ϭϵϴϵ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�EĞǁ�zŽƌŬ 

�ĞƌƟĮĐĂƟŽŶƐ 
�ĞƌƟĮĞĚ�,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ�DĂŶĂŐĞƌ�
;�,DDͿ�–�DĂƐƚĞƌƐ�>ĞǀĞů͕�ϮϬϬϱ� 
/ŶŝƟĂů�ϰϬ�,ŽƵƌ�,ĂǌĂƌĚŽƵƐ�tĂƐƚĞ�^ŝƚĞ�
,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�dƌĂŝŶŝŶŐ͕�'ĂƌĂƵŐŚƚǇ�
DŝůůĞƌ͕�/ŶĐ͘ 
K^,��Ϯϵ��&Z�ϭϵϭϬ͘ϭϮϬ�,��tKW�Z�
�ŶŶƵĂů�ϴ�,ŽƵƌ�,ĂǌĂƌĚŽƵƐ�tŽƌŬĞƌƐ�
ZĞĨƌĞƐŚĞƌƐ� 
�ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽĨĞƐƐŝŽŶĂů�–�WŚĂƐĞ�/��^�͕�
/ŶƚĞƌƚĞŬ 
EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ĨŽƌ�^ƚŽƌĂŐĞ�dĂŶŬ�
DĂŶĂŐĞŵĞŶƚ͕�&��W 
�ĐĞ�>ŽƐƐ�WƌĞǀĞŶƟŽŶ�Θ�WƌŽũĞĐƚ�
DĂŶĂŐĞŵĞŶƚ͕�/ŶƚĞƌƚĞŬ� 
�ƐƐĞƐƐŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ�ZŝƐŬ�ŝŶ�WƌŽƉĞƌƚǇ�
dƌĂŶƐĂĐƟŽŶƐ͕��ŶǀŝƌŽƉĂĐƚ͕�/ŶĐ͘ 
&ůŽƌŝĚĂ�^ƚŽƌŵǁĂƚĞƌ͕��ƌŽƐŝŽŶ͕�Θ�
^ĞĚŝŵĞŶƚĂƟŽŶ��ŽŶƚƌŽů�/ŶƐƉĞĐƚŽƌ͕�Z͘,͘�
DŽŽƌĞ�Θ��ƐƐŽĐŝĂƚĞƐ 

WƌĂĐƟĐĞ��ƌĞĂƐ 
/ŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ�ͮ��ŶǀŝƌŽŶŵĞŶƚĂů�
ĂƐƐĞƐƐŵĞŶƚ�ͮ�/ŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ�ͮ�
ZĞŵĞĚŝĂƟŽŶ 

�ƐƐŽĐŝĂƟŽŶƐ 
�ŵĞƌŝĐĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ��ƌĐŚŝƚĞĐƚƐ 
hŶŝƚĞĚ�^ƚĂƚĞƐ�'ƌĞĞŶ��ƵŝůĚŝŶŐ��ŽƵŶĐŝů 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϭ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
^ĂŶ�&ƌĂŶĐŝƐĐŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�;^&^hͿ͗��Dƌ͘�tŚŝƚĞ�ŚĂƐ�ďĞĞŶ�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�ĨŽƌ�
^&^h�ƐŝŶĐĞ�ϭϵϵϵ͘��,Ğ�ŚĂƐ�ŵĂŶĂŐĞĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚŝŶŐ�ĂƐďĞƐƚŽƐ�ĂŶĚ�ůĞĂĚ�
ĞǀĂůƵĂƟŽŶƐ͕�ĂƐďĞƐƚŽƐ͕�ŵŽůĚ�ĂŶĚ�ĐŽŶĮŶĞĚ�ƐƉĂĐĞ�ƚƌĂŝŶŝŶŐ͕�ĐůĞĂƌ�Θ�ďůĂĐŬ�ǁĂƚĞƌ�ůŽƐƐ�
ĐŽŶƐƵůƚĂƟŽŶ͕�ŝŶĚŽŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƋƵĂůŝƚǇ�;/�YͿ�ĞǀĂůƵĂƟŽŶƐ͕�ǁŽƌŬƉůĂĐĞ�ŵŽŶŝƚŽƌŝŶŐ�
ĨŽƌ�ĞůĞĐƚƌŽŵĂŐŶĞƟĐ�ĮĞůĚƐ�;�D&Ϳ͕�ƚŽǆŝĐŽůŽŐǇ�ƌĞƐĞĂƌĐŚ͕�ŚĂǌĂƌĚŽƵƐ�ŵĂƚĞƌŝĂůƐ�
ĂďĂƚĞŵĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ͕�ĂŶĚ�ĞǆƉĞƌƚ�ůŝƟŐĂƟŽŶ�ƐƵƉƉŽƌƚ͘��/ŶƚĞƌƚĞŬ�ĚĞǀĞůŽƉĞĚ�Ă�ĐĂŵƉƵƐ-
ǁŝĚĞ�ĂƐďĞƐƚŽƐ�KƉĞƌĂƟŽŶƐ�ĂŶĚ�DĂŝŶƚĞŶĂŶĐĞ�;KΘDͿ�ƉƌŽŐƌĂŵ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ĂƐďĞƐƚŽƐ�
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ŵĂŝŶƚĞŶĂŶĐĞ�ƐƚĂī͘��/ŶƚĞƌƚĞŬ�ĂůƐŽ�ƉĞƌĨŽƌŵĞĚ�Ă�ƌĞǀŝĞǁ�ŽĨ�ĐŽŶĮŶĞĚ�ƐƉĂĐĞƐ�
ǁŝƚŚŝŶ�ƚŚĞ�ĐĂŵƉƵƐ͕�ĚĞǀĞůŽƉĞĚ�Ă�ĐŽŶĮŶĞĚ�ƐƉĂĐĞ�ƉƌŽŐƌĂŵ͕�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƚƌĂŝŶŝŶŐ�ƚŽ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ��,Θ^�ƉĞƌƐŽŶŶĞů͘ 

Dƚ͘��ŝĂďůŽ�hŶŝĮĞĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͗�Dƌ͘�tŚŝƚĞ�ǁĂƐ�ƚŚĞ�ŵĂŶĂŐĞƌ�ĨŽƌ�ƉƌŽũĞĐƚ�
ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚĞĂĐŚĞƌƐ�Ăƚ�tŽŽĚƐŝĚĞ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�ǁŚŽ�ĞǆƉƌĞƐƐĞĚ�ĐŽŶĐĞƌŶƐ�
ƌĞŐĂƌĚŝŶŐ�ƐĞǀĞƌĂů�ĐĂƐĞƐ�ŽĨ�ďƌĞĂƐƚ�ĐĂŶĐĞƌ�ĂŶĚ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ĐŚĞŵŝĐĂůƐ�ŝŶ�ĂŶĚͬŽƌ�
ĂƌŽƵŶĚ�ƚŚĞ�ƐĐŚŽŽů�ŵĂǇ�ďĞ�ĐŽŶƚƌŝďƵƟŶŐ�ĨĂĐƚŽƌƐ͘��/ŶƚĞƌƚĞŬ�ǁĂƐ�ƌĞƚĂŝŶĞĚ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�
ƐƚĂī͕�ĞǀĂůƵĂƚĞ�ƐŝƚĞ�ĐŚĞŵŝĐĂůƐ͕�ƐŝƚĞ�ŚŝƐƚŽƌŝĐĂů�ƵƐĞƐ͕�ĂŶĚ�ƉĞƌĨŽƌŵ�Ăŝƌ�ƐĂŵƉůŝŶŐ�ĨŽƌ�
ƐĞůĞĐƚ�ƉĂƌĂŵĞƚĞƌƐ͘��/ŶƚĞƌƚĞŬ�ĂůƐŽ�ĂĐƚĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�D�h^��ŝŶ�ĚŝƐĐƵƐƐŝŽŶƐ�ǁŝƚŚ�ůŽĐĂů�
ŚĞĂůƚŚ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƚŚĞ�ŶĞǁƐ�ŵĞĚŝĂ͘��dĞƐƟŶŐ�ĂŶĚ�ƌĞǀŝĞǁ�ŽĨ�ĮŶĚŝŶŐƐ�ǁŝƚŚ�ůŽĐĂů�
ŚĞĂůƚŚ�ĂŐĞŶĐŝĞƐ�ĚŝĚ�ŶŽƚ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ƐĐŚŽŽů�ĐŽƵůĚ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�
ŝĚĞŶƟĮĞĚ�ĐĂƐĞƐ�ŽĨ�ďƌĞĂƐƚ�ĐĂŶĐĞƌ͘� 

DŽĚƵůĂƌ�^ĐŚŽŽů��ƵŝůĚŝŶŐƐ�ŝŶ��ƌĞŶƚǁŽŽĚ�ĂŶĚ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͗��/ŶƚĞƌƚĞŬ�ǁĂƐ�ƌĞƚĂŝŶĞĚ�
ďǇ�DŽĚƚĞĐŚ�,ŽůĚŝŶŐƐ͕�/ŶĐ͘�ƚŽ�ƐƵƉƉŽƌƚ�ŵŽŝƐƚƵƌĞ�ŝŶƚƌƵƐŝŽŶ�ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ŵŽĚƵůĂƌ�ďƵŝůĚŝŶŐƐ�ŝŶƐƚĂůůĞĚ�ŝŶ��ƌĞŶƚǁŽŽĚ�ĂŶĚ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͘��dŚĞ��ƌĞŶƚǁŽŽĚ�ƐŝƚĞ�
ǁĂƐ�Ă�ŶĞǁ�ŚŝŐŚ�ƐĐŚŽŽů�ƚŚĂƚ�ǁĂƐ�ĐŽŶƐƚƌƵĐƚĞĚ�ƵƐŝŶŐ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ŶĞǁ�ĂŶĚ�
ŵŽĚƵůĂƌ�ďƵŝůĚŝŶŐƐ͘��dŚĞ�ŝŶƚĞƌŝŽƌ�ĮŶŝƐŚĞƐ�ŽĨ�ƐĞǀĞƌĂů�ŽĨ�ƚŚĞ�ŵŽĚƵůĂƌ�ďƵŝůĚŝŶŐƐ�ǁĞƌĞ�
ŝŵƉĂĐƚĞĚ�ďǇ�ƌĂŝŶǁĂƚĞƌ�ƉƌŝŽƌ�ƚŽ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ƌŽŽĮŶŐ�ƐǇƐƚĞŵƐ͘��/ŶƚĞƌƚĞŬ͛Ɛ�
ƐƵƉƉŽƌƚ�ǁĂƐ�ŵĂŶĂŐĞĚ�ďǇ�Dƌ͘�tŚŝƚĞ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ŵŽŝƐƚƵƌĞ�ƉƌŽĮůŝŶŐ�ŽĨ�ƚŚĞ�
ŝŵƉĂĐƚĞĚ�ŝŶƚĞƌŝŽƌ�ĮŶŝƐŚĞƐ͕�ĚĞǀĞůŽƉŝŶŐ�Ă�ƌĞƉĂŝƌ�ƉƵŶĐŚ�ůŝƐƚ͕�ŝŶƚĞƌĨĂĐŝŶŐ�ǁŝƚŚ�^ƚĂƚĞ�
ŝŶƐƉĞĐƚŽƌƐ�ĂŶĚ�ĚŽĐƵŵĞŶƚĞĚ�ĐŽŵƉůĞƟŽŶ�ŽĨ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ĞīŽƌƚƐ͘�� 

ZK��Zd�t͘�t,/d�͕����͕�Z�W� 
s/���WZ�^/��Ed-�WZ/E�/W�>��KE^h>d�Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϭϵϵϱ�ͮ�z��Z^�/E�/E�h^dZz͗�ϯϳ 

�Ɛ�Ă�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�ĂŶĚ�ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�
^ĞƌǀŝĐĞƐ-�tĞƐƚ͕�Dƌ͘�tŚŝƚĞ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�
ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƋƵĂůŝƚǇ�ŽĨ�ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĞƌǀŝĐĞƐ�
ƉĞƌĨŽƌŵĞĚ�ďǇ�/ŶƚĞƌƚĞŬ�KƉĞƌĂƟŽŶƐ͘��^ĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ŝŶĐůƵĚĞ�ŝŶĚŽŽƌ�Ăŝƌ�
ƋƵĂůŝƚǇ͕�ĂƐďĞƐƚŽƐ�ĂŶĚ�ůĞĂĚ�ŚĂǌĂƌĚ�ŵĂŶĂŐĞŵĞŶƚ͕�ŵŽŝƐƚƵƌĞ�ĂŶĚ�ŵŽůĚ�
ƌĞƐƚŽƌĂƟŽŶ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�ŐĞŽƐĐŝĞŶĐĞ�ĞǀĂůƵĂƟŽŶƐ�ĂŶĚ�
ƌĞŵĞĚŝĂƟŽŶ͘�Dƌ͘�tŚŝƚĞ�ŝƐ��ĂůŝĨŽƌŶŝĂ��ĞƌƟĮĞĚ��ƐďĞƐƚŽƐ��ŽŶƐƵůƚĂŶƚ�;���Ϳ�
ĂŶĚ�ZĞŐŝƐƚĞƌĞĚ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƉĞƌƚǇ��ƐƐĞƐƐŽƌ�;Z�W�Ϳ� 

�ĚƵĐĂƟŽŶ 
�ĂĐŚĞůŽƌ�ŽĨ�^ĐŝĞŶĐĞ�ŝŶ�^ĂĨĞƚǇ�
DĂŶĂŐĞŵĞŶƚ͕�ϭϵϴϱ͕��ŽŐƐǁĞůů��ŽůůĞŐĞ 
�ĂĐŚ͘�KĨ�^ĐŝĞŶĐĞ�ŝŶ�^ĂĨĞƚǇ�Θ�&ŝƌĞ�
WƌŽƚĞĐƟŽŶ��ŶŐŝŶĞĞƌŝŶŐ�dĞĐŚŶŽůŽŐǇ͕�
�ŽŐƐǁĞůů��ŽůůĞŐĞ͕�ϭϵϴϯ 

�ĞƌƟĮĐĂƟŽŶƐ 
�ĂůŝĨŽƌŶŝĂ��ĞƌƟĮĞĚ��ƐďĞƐƚŽƐ��ŽŶƐƵůƚĂŶƚ͕�
;���Ϳ�ηϵϯϭϬϮϱ͕�ϭϵϵϯ 
EĂƟŽŶĂů�ZĞŐŝƐƚƌǇ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�
WƌŽĨĞƐƐŝŽŶĂůƐ�;EZ�WͿ�–�ZĞŐŝƐƚĞƌĞĚ�
�ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƉĞƌƚǇ��ƐƐĞƐƐŽƌ�;Z�W�Ϳ�
ηϭϮϴϭϲϵ 
K^,��Ϯϵ��&Z�ϭϵϭϬ͘ϭϮϬ�,��tKW�Z�
^ƵƉĞƌǀŝƐŽƌ 
E/K^,�ϱϴϮ 
/�YͬDŽůĚ�/ŶƐƉĞĐƚŽƌ͕�W^/ 

WƌĂĐƟĐĞ��ƌĞĂƐ 
/ŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ 
�ŶǀŝƌŽŶŵĞŶƚĂů�ĂƐƐĞƐƐŵĞŶƚ 
WƌŽƉĞƌƚǇ�ĂƐƐĞƐƐŵĞŶƚ 
ZĞŵĞĚŝĂƟŽŶ 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϮ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ŽƵƚŚ��ĂƌŽůŝŶĂ��ĞŶƚĞƌ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ�tĞůů-�ĞŝŶŐ͕��ŽůƵŵďŝĂ͕�^�Ύ 
�ďƵů�ƉƌŽǀŝĚĞĚ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚŝƐ�
ƉƌŽũĞĐƚ�ƚŚĂƚ�ƌĞĐĞŝǀĞĚ�ĂŶ�,ŽŶŽƌ�ĂǁĂƌĚ�ĨŽƌ�,ĞĂůƚŚ�ĂŶĚ�tĞůů-�ĞŝŶŐ�ĨƌŽŵ�ƚŚĞ�
�ŵĞƌŝĐĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ��ƌĐŚŝƚĞĐƚƐ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ�ĐŚĂƉƚĞƌ�ĨŽƌ�ŝƚƐ�ǀŝƐŝŽŶ͕�ĐƌĞĂƟǀŝƚǇ�
ĂŶĚ�ĚĞƐŝŐŶ�ŝŶŶŽǀĂƟŽŶ͘� 

&ĂǇĞƩĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ�&ƌĞĚĞƌŝĐŬ��ŽƵŐůĂƐƐ�,ŝŐŚ�^ĐŚŽŽů͕�>ĞǆŝŶŐƚŽŶ͕�<zΎ 
dŚŝƐ�ϮϴϬ͕ϬϬϬ-ƐƋĂƌĞ-ĨŽŽƚ�ƐĐŚŽŽů�ĂĐĐŽŵŵŽĚĂƚĞƐ�ϭ͕ϴϬϬ�ƐƚƵĚĞŶƚƐ�ĂŶĚ�ŵŽĚĞůƐ�
ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶĐǇ�ǁŝƚŚ�ŶĂƚƵƌĂů�ĚĂǇůŝŐŚƟŶŐ͕�ŐĞŽ-ƚŚĞƌŵĂů�
,s��͕�ĂŶĚ�ǁĂůůƐ�ƵƐŝŶŐ�ŝŶƐƵůĂƟŶŐ�ĐŽŶĐƌĞƚĞ�ĨŽƌŵƐ�;/�&Ϳ͘��ďƵů�ƐĞƌǀĞĚ�ĂƐ�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶ�ĐŽŶƐƵůƚĂŶƚ�ĨŽƌ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘ 

h^��ŽĂƐƚ�'ƵĂƌĚ�,ĞĂĚƋƵĂƌƚĞƌƐ͕�tĂƐŚŝŶŐƚŽŶ͕���Ύ 
�ďƵů�ƐĞƌǀĞĚ�ĂƐ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶ�ĐŽŶƐƵůƚĂŶƚ�ĨŽƌ�
ƚŚŝƐ�ŶĞǁ�ϭ͘Ϯ�ŵŝůůŝŽŶ�ƐƋƵĂƌĞ-ĨŽŽƚ�ŚĞĂĚƋƵĂƌƚĞƌƐ�ďƵŝůĚŝŶŐ�ĨĞĂƚƵƌŝŶŐ�Ă�ďƌŝĐŬ�ĂŶĚ�
ŐůĂƐƐ�ƉĞƌŝŵĞƚĞƌ�ĂŶĚ�ŝŶƚĞƌŝŽƌ�ĨĂĐŝŶŐ�ĐƵƌƚĂŝŶǁĂůů�ĨĂĐĂĚĞƐ�ƚŚĂƚ�ŵĂǆŝŵŝǌĞ�ŶĂƚƵƌĂů�
ůŝŐŚƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�ǀŝƐƵĂů�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ƚŚĞ�ĐŽƵƌƚǇĂƌĚƐ͘� 

�ĂƐĞ�tĞƐƚĞƌŶ�ZĞƐĞƌǀĞ�hŶŝǀĞƌƐŝƚǇ�dŝŶŬŚĂŵ�sĞĂůĞ�hŶŝǀĞƌƐŝƚǇ��ĞŶƚĞƌ͕�
�ůĞǀĞůĂŶĚ͕�K,Ύ 
dŚŝƐ�ĨĂĐŝůŝƚǇ�ĨĞĂƚƵƌĞƐ�Ă�ĨŽůĚĞĚ�ƉůĂƚĞ�ŽĨ�ŐƌĞĞŶ�ƌŽŽĨƐ�ŐƌŽǁŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ǁŝƚŚ�
ŐůĂǌĞĚ�ǁĂůůƐ�ƚŚĂƚ�ŽƉĞŶ�ǀŝĞǁƐ�ƚŽ�ƚŚĞ�ŽƵƚĚŽŽƌƐ͘  ��ďƵů�ƉƌŽǀŝĚĞĚ�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚŝƐ�ĞŶĞƌŐǇ�ĞĸĐŝĞŶƚ�
ƉƌŽũĞĐƚ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�Ă�ǀĞŶƟůĂƚĞĚ͕�ĚŽƵďůĞ-ŐůĂǌĞĚ�ǁĂůů�ƚŚĂƚ�ůŝŵŝƚƐ�ŚĞĂƚ�ŐĂŝŶƐ�ĂŶĚ�
ŐƌĞĞŶ�ƌŽŽĨƐ�ƚŚĂƚ�ŝŶƐƵůĂƚĞ�ĂŶĚ�ƌĞĚƵĐĞ�ŚĞĂƚ-ŝƐůĂŶĚ�ĞīĞĐƚƐ͘� 

^ŚĂŶŐŚĂŝ�EĂƚƵƌĂů�,ŝƐƚŽƌǇ�DƵƐĞƵŵ͕�^ŚĂŶŐŚĂŝ͕��ŚŝŶĂΎ 
�ďƵů�ĐŽŶƐƵůƚĞĚ�ŽŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶ�ŽĨ�ƚŚŝƐ�ŝĐŽŶŝĐ�
ŶĞǁ�ŵƵƐĞƵŵ�ĨĞĂƚƵƌŝŶŐ�ĂŶĚ�ŽƵƚĞƌ�͞�Ğůů�tĂůů͟�ƐŽůĂƌ�ƐĐƌĞĞŶ�ůĂǇĞƌ�ĂŶĚ�ĂŶ�ŝŶŶĞƌ�
ǁĂƚĞƌƉƌŽŽĨ�ĞŶǀĞůŽƉĞ�ĨŽƌŵĞĚ�ďǇ�ƚŚĞ�ŐůĂƐƐ�ĂŶĚ�ĂůƵŵŝŶƵŵ�ĐƵƌƚĂŝŶ-ǁĂůů͘� 

��h>�Y͘����h>>�,͕��/�͕�Z�͕�E��Z�͕�>�����W�;��н�Ϳ 
^�E/KZ��KE^h>d�Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϮϬϮϬ�ͮ�z��Z^�/E�/E�h^dZz͗�ϮϬ� 

�ďƵů�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ĂƌĐŚŝƚĞĐƚ�ǁŚŽƐĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƌĞĞƌ�ĨŽĐƵƐĞĚ�ŽŶ�
ĚĞƐŝŐŶ͕�ƚĞĐŚŶŝĐĂů͕�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ƌŽůĞƐ�ŽŶ��ŽƌƉŽƌĂƚĞ��ŽŵŵĞƌĐŝĂů͕�
ZĞƐŝĚĞŶƟĂů͕�DŝǆĞĚ-hƐĞ��ĞǀĞůŽƉŵĞŶƚ͕�ZĞƚĂŝů͕��ƵůƚƵƌĂů͕��ŝǀŝĐ͕�,ŝŐŚĞƌ�
�ĚƵĐĂƟŽŶ͕�<-ϭϮ��ĚƵĐĂƟŽŶ͕�,ĞĂůƚŚĐĂƌĞ͕�dƌĂŶƐŝƚ͕�Θ�/ŶƚĞƌŝŽƌ��ĞƐŝŐŶ�
ƉƌŽũĞĐƚƐ͘�,Ğ�ŝƐ�ŝŶǀŽůǀĞĚ�ŝŶ�Ăůů�ƉƌŽũĞĐƚ�ƉŚĂƐĞƐ�ĨƌŽŵ�ĐŽŶĐĞƉƟŽŶ�ƚŽ�
ĐŽŵƉůĞƟŽŶ͘��ďƵů�ǁŽƌŬƐ�ŽŶ�ďƵŝůĚŝŶŐ�ĚĞƐŝŐŶ͕�ƐƵƐƚĂŝŶĂďŝůŝƚǇ͕�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞƐ͕�ĂŶĚ�ĞŶĞƌŐǇ-ĞĸĐŝĞŶƚ�ĂĚǀĂŶĐĞĚ�ďƵŝůĚŝŶŐ�ƚĞĐŚŶŽůŽŐŝĞƐ͘�
�ďƵů͛Ɛ�ŵĂŝŶ�ĞǆƉĞƌƟƐĞ�ůŝĞƐ�ŝŶ�ďƌŝĚŐŝŶŐ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĚĞƐŝŐŶ�ĂŶĚ�ďƵŝůĚŝŶŐ�
ƚĞĐŚŶŽůŽŐǇ͕�ǁŝƚŚ�Ă�ŵĂŝŶ�ĞŵƉŚĂƐŝƐ�ŝŶ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞƐ͘ 

�ĚƵĐĂƟŽŶ 
DĂƐƚĞƌ�ŽĨ��ƌĐŚŝƚĞĐƚƵƌĞ 
dŚĞ�KŚŝŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ 
�ŽůƵŵďƵƐ͕�KŚŝŽ 

�ĂĐŚĞůŽƌ�ŽĨ��ƌĐŚŝƚĞĐƚƵƌĞ 
�ĂŶŐůĂĚĞƐŚ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ�Θ� 
dĞĐŚŶŽůŽŐǇ͕��ŚĂŬĂ͕��ĂŶŐůĂĚĞƐŚ 

WƌŽĨĞƐƐŝŽŶĂů�>ŝĐĞŶƐŝŶŐͬ�ĞƌƟĮĐĂƟŽŶƐ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͗�/>͕�dy͕�E��Z�� 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů�ǁŝƚŚ�
ƐƉĞĐŝĂůŝǌĂƟŽŶ�ŝŶ��ƵŝůĚŝŶŐ��ĞƐŝŐŶ�Θ�
�ŽŶƐƚƌƵĐƟŽŶ�;��н�Ϳ 

WƌĂĐƟĐĞ��ƌĞĂƐ 
�ƌĐŚŝƚĞĐƚƵƌĂů��ĞƐŝŐŶ�^ĞƌǀŝĐĞƐ 
�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ĞƐŝŐŶ�^ĞƌǀŝĐĞƐ 
/ŶǀĞƐƟŐĂƟŽŶƐ� 
/ŶƐƉĞĐƟŽŶƐ 

�ƐƐŽĐŝĂƟŽŶƐ 
�ŵĞƌŝĐĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ��ƌĐŚŝƚĞĐƚƐ�;�/�Ϳ� 
h͘^͘�'ƌĞĞŶ��ƵŝůĚŝŶŐ��ŽƵŶĐŝů�;h^'��Ϳ 
/ŶƚĞƌŶĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƚĂŶƚƐ�;//���Ϳ 
�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽƵŶĐŝů�;���Ϳ� 
�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ�dĞĐŚŶŽůŽŐǇ�ĂŶĚ�
�ŶǀŝƌŽŶŵĞŶƚ��ŽƵŶĐŝů�;��d��Ϳ 
&ĂĐĂĚĞ�dĞĐƚŽŶŝĐƐ�/ŶƐƟƚƵƚĞ�;&d/Ϳ 
�ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ�^ĐŝĞŶĐĞ�/ŶƐƟƚƵƚĞ�;��^/Ϳ 
� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 

Ύ�WƌŽũĞĐƚ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚ�ƉƌĞǀŝŽƵƐ�Įƌŵ 



 

�ϲϯ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
DƵƐŝĐ��ƵŝůĚŝŶŐ͕��ƌŝǌŽŶĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�WŚŽĞŶŝǆ͕��� 
<ƌŝƐŚŶĂŶ�ůĞĚ�ƚŚĞ�ĮĞůĚ�ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�ďƵŝůĚŝŶŐ�ĞŶǀĞůŽƉĞ�ƚŚĞƌŵĂů�
ĂŶĚ�ŵŽŝƐƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚŝƐ�ϭϴϬ͕ϬϬϬ�ƐĨ͕�ĞŝŐŚƚ�ƐƚŽƌǇ�ďƵŝůĚŝŶŐ͘ ���ďƵŝůĚŝŶŐ�
ĞŶǀĞůŽƉĞ�/ŶĨƌĂƌĞĚ�ĚƌŽŶĞ�ƐƵƌǀĞǇ͕�ĂŶĚ�ŝŶĚŽŽƌ�ƚĞŵƉĞƌĂƚƵƌĞ�ĂŶĚ�ƌĞůĂƟǀĞ�ŚƵŵŝĚŝƚǇ�
ŵĞĂƐƵƌĞŵĞŶƚƐ�ǁĞƌĞ�ĚŽŶĞ�ƚŽ�ŝĚĞŶƟĨǇ�ƚŚĞ�ĐĂƵƐĞ�ĨŽƌ�ŝŶĚŽŽƌ�ŚƵŵŝĚŝƚǇ�ĂŶĚ�
ŵŽŝƐƚƵƌĞ�ŝŶƚƌƵƐŝŽŶ�ŝƐƐƵĞƐ͘ ��ƵŝůĚŝŶŐ�ŵĞĐŚĂŶŝĐĂů�ƐǇƐƚĞŵ�ŽƉĞƌĂƟŽŶ�ĂŶĚ�ĐŽŶƚƌŽů�
ƐƚƌĂƚĞŐŝĞƐ�ǁĞƌĞ�ƌĞǀŝĞǁĞĚ͕�ĂŶĚ�ŚƵŵŝĚŝƚǇ�ŐĞŶĞƌĂƟŽŶ�ŵŽĚĞůƐ�ǁĞƌĞ�ƵƐĞĚ�ƚŽ�
ĚĞǀĞůŽƉ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ŝŵƉƌŽǀŝŶŐ�ďƵŝůĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͘ 

DΘK�&ĂĐŝůŝƚǇ͕��ŽůůĞŐĞ�ŽĨ�DĂƌŝŶ͕�<ĞŶƞŝĞůĚ͕��� 
<ƌŝƐŚŶĂŶ�ůĞĚ�ƚŚĞ�ŵŽŝƐƚƵƌĞ�ĂŶĚ�ĐŽŶĚĞŶƐĂƟŽŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ĞǆƚĞƌŝŽƌ�ŵĞƚĂů�ďƵŝůĚŝŶŐ�
ǁĂůů�ƐǇƐƚĞŵƐ�ŽĨ�ƚŚŝƐ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĂŶĚ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚǇ�Ăƚ��ŽůůĞŐĞ�ŽĨ�DĂƌŝŶ͘ �dŚĞ�
ĚĞƐŝŐŶ�ƚĞĂŵ�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŵŽŝƐƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�ŵĞƚĂů�
ďƵŝůĚŝŶŐ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŶĞĞĚĞĚ�ĂĚĚŝƟŽŶĂů�ŝŶƐƵůĂƟŽŶ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĞŶĞƌŐǇ�ĐŽĚĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘ �dŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ǀĂƉŽƌ�ďĂƌƌŝĞƌ�ǁŝƚŚŝŶ�ƚŚĞ�ĂƐƐĞŵďůǇ�ĂŶĚ�ŝƚƐ�ŝŵƉĂĐƚ�
ŽŶ�ƚŚĞ�ŽǀĞƌĂůů�ŵŽŝƐƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ǁĞƌĞ�ĂƐƐĞƐƐĞĚ�ƵƐŝŶŐ�ǀĂƉŽƌ�ĚŝīƵƐŝŽŶ�
ĐĂůĐƵůĂƟŽŶ�ŵĞƚŚŽĚƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŽ�ŽǀĞƌĐŽŵĞ�ĂŶǇ�
ƉŽƚĞŶƟĂů�ŝŶƚĞƌƐƟƟĂů�ĐŽŶĚĞŶƐĂƟŽŶ͘ 

�,>��ƵŝůĚŝŶŐ͕�DŝĂŵŝ͕�&> 
dŚŝƐ�ƉƌŽũĞĐƚ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ƌĞŶŽǀĂƟŽŶ�ŽĨ�ĂŶ�ĞǆŝƐƟŶŐ�ϭϲϬ͕ϬϬϬ�ƐĨ�
ǁĂƌĞŚŽƵƐĞ͘ �<ƌŝƐŚŶĂŶ�ůĞĚ�ƚŚĞ�ĞŶĞƌŐǇ�ŵŽĚĞůŝŶŐ�ĂŶĚ�ĐŽĚĞ�ĐŽŵƉůŝĂŶĐĞ�
ĚĞƚĞƌŵŝŶĂƟŽŶ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ϮϬϭϳ�&ůŽƌŝĚĂ�ĞŶĞƌŐǇ�
ĐŽĚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŚŝĐŚ�ŵĂŶĚĂƚĞĚ�ŶĞǁ�ďƵŝůĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘� 

<Z/^,E�E�'KtZ/͕�W,͘�͕�>�����W͕�&ĞůůŽǁ��^,Z�� 
^�E/KZ��KE^h>d�Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϮϬϭϵ��ͮ�z��Z^�/E�/E�h^dZz͗�ϯϬ� 

<ƌŝƐŚŶĂŶ�ŝƐ�Ă�ƐƵďũĞĐƚ�ŵĂƩĞƌ�ĞǆƉĞƌƚ�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ƚǁĞŶƚǇ�ĮǀĞ�ǇĞĂƌƐ�ŽĨ�
ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ďƵŝůĚŝŶŐ�ƐĐŝĞŶĐĞ͕�ŚŝŐŚ�ƉĞƌĨŽƌŵĂŶĐĞ�ďƵŝůĚŝŶŐ�ĚĞƐŝŐŶ͕�ĞŶĞƌŐǇ�
ĐŽĚĞƐ͕�ĞŶĞƌŐǇ�ŵŽĚĞůŝŶŐ�ĂŶĚ�ďƵŝůĚŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƐŝŵƵůĂƟŽŶ�ƐŽŌǁĂƌĞ�
ƚŽŽůƐ͘�<ƌŝƐŚŶĂŶ�ůĞĂĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ��KDĐŚĞĐŬ�ĐŽŵŵĞƌĐŝĂů�ďƵŝůĚŝŶŐ�
ĐŽĚĞ�ĐŽŵƉůŝĂŶĐĞ�ƐŽŌǁĂƌĞ�ĂŶĚ�ƐĞƌǀĞĚ�ĂƐ�Ă�ĐŽŶƐƵůƚĂŶƚ�ƚŽ��^,Z���ϵϬ͘ϭ�
�ŶǀĞůŽƉĞ�^ƵďĐŽŵŵŝƩĞĞ�ŽŶ�ƚŚĞ�ŝŶĮůƚƌĂƟŽŶ�ĂŶĂůǇƐŝƐ�ĂŶĚ�ƉƌŽŐƌĞƐƐ�ŝŶĚŝĐĂƚŽƌƐ�
ĨŽƌ�ƚŚĞ�ϵϬ͘ϭ-ϮϬϭϯ�ǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚ͘�/Ŷ�ŚŝƐ�ƌŽůĞ�ĂƐ�ƉƌŽĚƵĐƚ�ŽǁŶĞƌ�Ăƚ�
�ƵƚŽĚĞƐŬ͕�<ƌŝƐŚŶĂŶ�ǁĂƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ��ŶĞƌŐǇWůƵƐ�ŝŶƚĞŐƌĂƟŽŶ�ǁŝƚŚ�ZĞǀŝƚ�
ĂŶĚ�/ŶƐŝŐŚƚ�ĨŽƌ�ŚĞĂƟŶŐ�ĂŶĚ�ĐŽŽůŝŶŐ�ůŽĂĚ�ĐĂůĐƵůĂƟŽŶƐ�ĂŶĚ�ĞĂƌůǇ�ĚĞƐŝŐŶ�
ĂŶĂůǇƐŝƐ͘�<ƌŝƐŚŶĂŶ�ĂůƐŽ�ŚĂƐ�ŵŽƌĞ�ƚŚĂŶ�ƚĞŶ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ĞŶĞƌŐǇ�
ĞĸĐŝĞŶĐǇ�ĞǀĂůƵĂƟŽŶ�ŽĨ�&ĞĚĞƌĂů�ďƵŝůĚŝŶŐƐ�ŝŵƉůĞŵĞŶƟŶŐ�ůŽǁ-ĐŽƐƚͬŶŽ-ĐŽƐƚ�
ŵĞĂƐƵƌĞƐ͘�<ƌŝƐŚŶĂŶ�ŝƐ�ĐƵƌƌĞŶƚůǇ��ŚĂŝƌ�ŽĨ�ƚŚĞ��^,Z����ƵŝůĚŝŶŐ�WĞƌĨŽƌŵĂŶĐĞ�
�ŶĂůǇƐŝƐ��ŽŶĨĞƌĞŶĐĞ�ĂŶĚ�ĂŶ�ĂĐƟǀĞ�ŵĞŵďĞƌ�ŽĨ��^,Z���ƚĞĐŚŶŝĐĂů�ĂŶĚ�

�ĚƵĐĂƟŽŶ 
ϭϵϵϬ�WŚ͘�͕͘��ŽŶĐŽƌĚŝĂ�hŶŝǀĞƌƐŝƚǇ͕��ĞŶƚƌĞ�
ĨŽƌ��ƵŝůĚŝŶŐ�^ƚƵĚŝĞƐ͕�DŽŶƚƌĞĂů͕�YƵĞďĞĐ 
ϭϵϴϰ�D͘�ŶŐ͕͘��ŽŶĐŽƌĚŝĂ�hŶŝǀĞƌƐŝƚǇ͕��ĞŶƚƌĞ�
ĨŽƌ��ƵŝůĚŝŶŐ�^ƚƵĚŝĞƐ͕�DŽŶƚƌĞĂů͕�YƵĞďĞĐ 
ϭϵϴϮ��͘�͕͘��ŶŶŵĂůĂŝ�hŶŝǀĞƌƐŝƚǇ͕��ŶŶĂŵĂůĂŝ�
EĂŐĂƌ͕�/ŶĚŝĂ 

WĂƚĞŶƚ 
ϮϬϬϲ��ĞĐŝƐŝŽŶ�^ƵƉƉŽƌƚ�ĨŽƌ�KƉĞƌĂƟŽŶ�ĂŶĚ�
DĂŝŶƚĞŶĂŶĐĞ�;�^KDͿ�^ǇƐƚĞŵ 
h͘^͘�WĂƚĞŶƚ�EŽ͘�ϳ͕Ϭϭϲ͕ϳϰϮ��Ϯ͕��Ž-ŝŶǀĞŶƚŽƌ 

�ĞƌƟĮĐĂƟŽŶƐ 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 

WƌĂĐƟĐĞ��ƌĞĂƐ 
�ŶĞƌŐǇ�ĂƵĚŝƟŶŐ�ͮ��ŶĞƌŐǇ�ŵŽĚĞůŝŶŐ 
�ŶĞƌŐǇ�ĐŽĚĞ�ĐŽŵƉůŝĂŶĐĞ�ͮ��ƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞ�ĚĞƐŝŐŶ�ͮ��ƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ͮ�WƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶ�
ĂƐƐĞƐƐŵĞŶƚ 

�ƐƐŽĐŝĂƟŽŶƐ 
ϭϵϵϰ�-�DĞŵďĞƌ�;&ĞůůŽǁ�ƐŝŶĐĞ�ϮϬϭϲͿ͕�
�ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�,ĞĂƟŶŐ�ĂŶĚ�
ZĞĨƌŝŐĞƌĂƟŽŶ��ŶŐŝŶĞĞƌƐ 
ϮϬϭϰ�-�DĞŵďĞƌ͕�/�W^�͖��ŽĂƌĚ�DĞŵďĞƌ�
;ϮϬϭϲ-ϮϬϭϴͿ͕�/�W^�-h^� 
ϮϬϬϭ�>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů͕�h^�
'ƌĞĞŶ��ƵŝůĚŝŶŐ��ŽƵŶĐŝů 
� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϰ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚ�WƌŽũĞĐƚ�
�ǆƉĞƌŝĞŶĐĞ�–�^ŚŽƉƉŝŶŐ��ĞŶƚĞƌƐ͕�^ƚƌŝƉ�DĂůůƐ�ĂŶĚ�DĂŶƵĨĂĐƚƵƌŝŶŐͬ�ŝƐƚƌŝďƵƟŽŶ�&ĂĐŝůŝƟĞƐ 
'ĂƚĞǁĂǇ�WůĂǌĂ͘�^ŽƵƚŚůĂŬĞ͕�dy͘�ϵ�ďƵŝůĚŝŶŐƐ͕�нͬ-�ϯϳϬ͕Ϭϵϭ�^&�ŽǀĞƌ�ϰϭ�ĂĐƌĞƐ� 
�ĚŐĞŵĞƌĞ�DĂƌŬĞƚ�WůĂĐĞ͕��ů�WĂƐŽ͕�dy�-��нͬ-�ϮϬ͕ϲϬϬ�^&�ŽǀĞƌ�ϯ��ĐƌĞƐ 
dŚĞ�KƵƚůĞƚ�^ŚŽƉƉĞƐ�Ăƚ��ů�WĂƐŽ͕��ĂŶƵƟůůŽ͕�dy�-�нͬ-ϯϴϬ͕ϬϬϬ�^&�ŽǀĞƌ�ϯϳ��ĐƌĞƐ 
:��WĞŶŶĞǇ��ŝƐƚƌŝďƵƟŽŶ��ĞŶƚĞƌ͕��ĞĚĂƌ�,ŝůů͕�dy�-�нͬ-ϰϮϬ͕ϲϬϬ�ŽŶ�ŽǀĞƌ�ϯϱ��ĐƌĞƐ 
ZŝǀĞƌƐŝĚĞ��ŝƐƚƌŝďƵƟŽŶ��ĞŶƚĞƌ͕�WŚŽĞŶŝǆ͕����-�нͬ-ϱϬϯ͕Ϯϰϰ�^&�ŽŶ�ŽǀĞƌ�Ϯϴ��ĐƌĞƐ 

WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚ�WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ�–�>Žǁ͕�DŝĚ�ĂŶĚ� 
,ŝŐŚ-ZŝƐĞ��ƵŝůĚŝŶŐƐ 
�ƌŽĂĚƐƚŽŶĞ�hƉƚŽǁŶ�>ŽŌƐ͕�,ŽƵƐƚŽŶ͕�dy�–�^ŝǆ�ϰ-ƐƚŽƌǇ�ĂƉĂƌƚŵĞŶƚ�ďƵŝůĚŝŶŐƐ͕�нͬ-ϮϮϬ͕ϰϰϴ�
^& 
ϭϬϭϬ�>ĂŵĂƌ�KĸĐĞ��ƵŝůĚŝŶŐ͕�,ŽƵƐƚŽŶ͕�dy�–�ϮϬ-ƐƚŽƌǇ�ŽĸĐĞ�ďƵŝůĚŝŶŐ͕�нͬ-ϮϲϬ͕ϰϲϱ�^& 
<�Z�dŽǁĞƌ͕�,ŽƵƐƚŽŶ͕�dy�–�KŶĞ�ϰϬ-ƐƚŽƌǇ�ŽĸĐĞ�ďƵŝůĚŝŶŐ͕�нͬ-ϭ͕Ϭϰϳ͕ϳϬϬ�^& 

WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚ�WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ�–��ŽŵŵĞƌĐŝĂů��ƵƐŝŶĞƐƐ�WĂƌŬƐ͕�
'ŽůĨ��ŽƵƌƐĞƐ͕�DĂƌŝŶĂƐ͕�,ŽƐƉŝƚĂůŝƚǇ�ĂŶĚ��ƉĂƌƚŵĞŶƚ��ŽŵƉůĞǆĞƐ 
tŝůůŝĂŵƐďƵƌŐ��ƉĂƌƚŵĞŶƚƐ͕�^ŚƌĞǀĞƉŽƌƚ͕�>��–�Ϯϳ��ƉĂƌƚŵĞŶƚ��ƵŝůĚŝŶŐƐ�ŽǀĞƌ�ϱ��ĐƌĞƐ 
�ŽǁďŽǇƐ�'ŽůĨ��ůƵď͕�'ƌĂƉĞǀŝŶĞ͕�dy�–�ϳϮ�WĂƌ͕�ϳ͕Ϭϭϳ�zĂƌĚƐ͕�нͬ-Ϯϱ͕ϲϬϬ�^&�ͮ�ϭϱϵ��ĐƌĞƐ 
�ĂůůĞŶĂ�/ƐůĞ�DĂƌŝŶĂ͕��ůĂŵĞĚĂ͕����–�ϱϬϰ��ŽĂƚ�^ůŝƉƐ͕�ϭϭ��ƵŝůĚŝŶŐƐ͕�ϳϮ͕ϳϬϬ�^&�ͮ�ϲϭ��ĐƌĞƐ 

WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚ�WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ�–�W��Ɛ�ǁŝƚŚ��ŶŚĂŶĐĞĚ�^ĞƌǀŝĐĞƐ�
;tĂůůͬZŽŽĨͬD�WͬsĞƌƟĐĂů�dƌĂŶƐƉŽƌƚĂƟŽŶͬ���ͬ&,�Ϳ 
dŚĞ�>ǇŶĚŽŶ͕�^ĂŶ�DĂƌĐŽƐ͕�dy͕�^ƚƵĚĞŶƚ�,ŽƵƐŝŶŐ͕�-�нͬ-Ϯϭϱ͕ϵϬϳ�ZĞŶƚĂďůĞ�^&͕�ϱ�^ƚŽƌŝĞƐ͕�Ϯϯϯ�
hŶŝƚƐ� 
�ĞƌŬĞůĞǇĂŶ͕��ĞƌŬĞůĞǇ͕����͕�^ƚƵĚĞŶƚ�,ŽƵƐŝŶŐ͕-�нͬ-ϯϱ͕ϴϯϮ�ZĞŶƚĂďůĞ�^&͕�ϱ�^ƚŽƌŝĞƐ͕�ϱϲ�hŶŝƚƐ� 
�ƌůŝŶŐƚŽŶ��ĞŶƚĞƌ�Ϯ-ƐƚŽƌǇ�ŽĸĐĞ�ďƵŝůĚŝŶŐ͕��ƌůŝŶŐƚŽŶ͕�dy͕�нͬ-ϭϴϮ͕ϱϱϭ�^&͕�ŽǀĞƌ�ϮϬ��ĐƌĞƐ� 

^Z/�<Z/^,E�WZ�^��͕�W� 
^�E/KZ��KE^h>d�Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϭϵϵϰ�ͮ�z��Z^�/E�/E�h^dZz͗�Ϯϳ 

Dƌ͘�<ƌŝƐŚŶĂƉƌĂƐĂĚ�ŚĂƐ�ŽǀĞƌ�Ϯϱ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�
ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƉƌŽƉĞƌƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ƉƌŽũĞĐƚƐ�;ĨĂĐŝůŝƟĞƐͿ͕�
ŝŶĐůƵĚŝŶŐ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƉƌŽũĞĐƚ�ŵĂŶĂŐĞŵĞŶƚ͕�ĐůŝĞŶƚ�ƐĞƌǀŝĐĞ͕�ĂŶĚ�
ƉĞƌƐŽŶŶĞů�ŵĂŶĂŐĞŵĞŶƚ͘�,Ğ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�Žƌ�ŵĂŶĂŐĞĚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƚĞĚ�
�ǆŝƐƟŶŐ��ŽŶĚŝƟŽŶ�^ƵƌǀĞǇƐ͕��ŽŶƚƌĂĐƚ��ŽĐƵŵĞŶƚ�ZĞǀŝĞǁƐ�ĂŶĚ�DŽŶŝƚŽƌŝŶŐ�
^ĞƌǀŝĐĞƐ�;�ƌĂǁ�ZĞǀŝĞǁƐͿ͕�WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚƐ͕�����
�ĐĐĞƐƐŝďŝůŝƚǇ�'ƵŝĚĞůŝŶĞ��ƐƐĞƐƐŵĞŶƚƐ͕�^Ɖŝůů�WƌĞǀĞŶƟŽŶ��ŽŶƚƌŽů�Θ�
�ŽƵŶƚĞƌŵĞĂƐƵƌĞ�;^W��Ϳ�WůĂŶƐ͕�WŚĂƐĞ�/��^�Ɛ͕�ĂŶĚ��ƐďĞƐƚŽƐ�^ƵƌǀĞǇƐͬ
WƌŽũĞĐƚ��ĞƐŝŐŶƐ�ĨŽƌ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ƉƌŝǀĂƚĞͬƉƵďůŝĐ�ĐůŝĞŶƚƐ͘��Ɛ�Ă�WƌŝŶĐŝƉĂů�
�ŽŶƐƵůƚĂŶƚ�ĨŽƌ�ƚŚĞ��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ�ŐƌŽƵƉ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�
ƉƌŽũĞĐƚ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ŝĚĞŶƟĮĞĚ͘� 

�ĚƵĐĂƟŽŶ 
�ĂĐŚĞůŽƌ�ŽĨ�^ĐŝĞŶĐĞ͕��ŝǀŝů�
�ŶŐŝŶĞĞƌŝŶŐ͕�ϭϵϵϴ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
dĞǆĂƐ-��ů�WĂƐŽ 

�ĞƌƟĮĐĂƟŽŶƐ 
dĞǆĂƐ�WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ�ηϵϱϳϱϯ 
/ŶƚĞƌƚĞŬ�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�ĨŽƌ�
�ƐďĞƐƚŽƐ�^ƵƌǀĞǇƐͬDŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
�ƐďĞƐƚŽƐ��ĞƐŝŐŶͬKΘD 
/ŶƚĞƌƚĞŬ�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�ĨŽƌ�
WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚƐ 

WƌĂĐƟĐĞ��ƌĞĂƐ 
WƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚ 
�ŶǀŝƌŽŶŵĞŶƚĂů�ĂƐƐĞƐƐŵĞŶƚ 
����ĂƐƐĞƐƐŵĞŶƚ 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϱ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

WƌŽũĞĐƚ��ǆƉĞƌŝĞŶĐĞ 
dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ��ŶŐŝŶĞĞƌŝŶŐ��ĚƵĐĂƟŽŶ�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ�—��ƵƐƟŶ͕�dy 
�ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ��ŽŵŵŝƐƐŝŽŶŝŶŐ�ĂŶĚ�>ĞĂĚ�dĞĂŵ� 
ϰϮϵ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ͕��ŶŝŶĞ�ƐƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�ƵŶŝƟǌĞĚ�
ĐƵƌƚĂŝŶǁĂůů�ƐǇƐƚĞŵƐ͕�Ă�ĐƵƐƚŽŵ�ƐƚƌƵĐƚƵƌĂů�ƐŬǇůŝŐŚƚ�ƐǇƐƚĞŵ͕�ŝŶƚĞƌŶĂů�ŐƵƩĞƌƐ͕�^�^�
ŵŽĚŝĮĞĚ�ďŝƚƵŵĞŶ�ƌŽŽĮŶŐ͕�ůŝŵĞƐƚŽŶĞ�ĐůĂĚĚŝŶŐ͕�ĐŽŶŶĞĐƚŽƌ�ďƌŝĚŐĞƐ͕�ĂŶĚ�ŚŽƚ�ĂƉƉůŝĞĚ�
ǁĂƚĞƌƉƌŽŽĮŶŐ͘���ŽŶƐƚƌƵĐƟŽŶ�ŽĨ�Ă�sŝƌƚƵĂů��ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ��/D�ŵŽĚĞů͘�dŚŝƐ�ŵŽĚĞů�
ĐƌĞĂƚĞĚ�Ă�ϯ��ĐŽŵƉŽƐŝƚĞ�ƐŚŽƉ�ĚƌĂǁŝŶŐ͘�/ƚ�ďĞĐĂŵĞ�ƚŚĞ�ďƵŝůĚŝŶŐ�ƚŚĞ�ďƵŝůĚŝŶŐ�
ĞŶǀĞůŽƉĞ�ĐŽŶƚƌĂĐƚ�ĚŽĐƵŵĞŶƚƐ͘��WĞƌĨŽƌŵĞĚ�ƌĞǀŝĞǁ�ŽĨ�ĐŽŶƐƚƌƵĐƟŽŶ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�
ƐŝƚĞ�ǀŝƐŝƚƐ͘ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ�DĞĚŝĐĂů��ƌĂŶĐŚ��ŶŐůĞƚŽŶ��ĂŶďƵƌǇ��ĂŵƉƵƐ�—��ŶŐůĞƚŽŶ͕�dy 
ZŽŽĨ�ZĞƉůĂĐĞŵĞŶƚ��ŽŶƐƚƌƵĐƟŽŶ��ŽĐƵŵĞŶƚƐ 
ϭϴϬ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ƌŽŽĨ�ƌĞƉůĂĐĞŵĞŶƚ͘�dŚĞ�ĞǆŝƐƟŶŐ�Ws��ŵĞŵďƌĂŶĞ�ƌŽŽĨ�ǁĂƐ�
ĚĂŵĂŐĞĚ�ďǇ�Ă�ŚĂŝů�ƐƚŽƌŵ͘��ƵĞ�ƚŽ�ůŝŵŝƚĞĚ�ĨƵŶĚŝŶŐ�Dƌ͘�KǌďƵŶ�ĚĞƐŝŐŶĞĚ�Ă�
ŵĞĐŚĂŶŝĐĂůůǇ�ĨĂƐƚĞŶĞĚ�Ws��ƌŽŽĨ�ƌĞĐŽǀĞƌ͘�dŚĞ�Ws��ƌŽŽĨ�ƌĞĐŽǀĞƌ�ŚĂĚ�ƚŽ�ŵĞĞƚ�
ƐƚƌŝŶŐĞŶƚ�ĐŽĂƐƚĂů�d�/�ǁŝŶĚ�ƵƉůŝŌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��WĞƌĨŽƌŵĞĚ�&ŽƌĞŶƐŝĐ�/ŶǀĞƐƟŐĂƟŽŶ͕�
�ŽƐƚ��ƐƟŵĂƟŶŐ͕�ZŽŽĨ��ĞƐŝŐŶ͕��ŽŶƐƚƌƵĐƟŽŶ�KďƐĞƌǀĂƟŽŶ͘ 

ZĞŐŝŽŶĂů�D���ŶĚĞƌƐŽŶ��ĂŶĐĞƌ��ĞŶƚĞƌ�ŽĨ�dŚĞ�tŽŽĚůĂŶĚƐ�dĞǆĂƐ� 
�ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ��ŽŶƐƚƌƵĐƟŽŶ��ŽĐƵŵĞŶƚƐ 
ϭϵϱ͕ϬϬϬ�ƐƋƵĂƌĞ�ĨŽŽƚ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ�ƌĞŐŝŽŶĂů�ĐĂŶĐĞƌ�ĐĞŶƚĞƌ͘�dŚĞ�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞ�ĐŽŶƐŝƐƚĞĚ�ŽĨ�ĐƵƐƚŽŵ-ƐŚĂƉĞĚ�ƉƌĞĐĂƐƚ�ĐŽŶĐƌĞƚĞ�ƉĂŶĞůƐ͕�ĐƵƌƚĂŝŶǁĂůů�
ƐǇƐƚĞŵƐ͕�dWK�ƌŽŽĮŶŐ͕�ĂŶĚ�ƐƚƵĐĐŽ�ĐůĂĚĚŝŶŐ͘�WĞƌĨŽƌŵĞĚ��ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ��ĞƐŝŐŶ͕�
ZŽŽĨ��ĞƐŝŐŶ͕�^ƉĞĐŝĮĐĂƟŽŶ�ZĞǀŝĞǁ͕�ĂŶĚ�ĚĞƐŝŐŶ�ƌĞǀŝĞǁ͘ 

ZŽŽĨ�ĐŽŶƐƵůƟŶŐ�ĨŽƌ�ǀĂƌŝŽƵƐ�,ŽƵƐƚŽŶ�/^��ĂŶĚ��ůĞĂƌ��ƌĞĞŬ�/^��^ĐŚŽŽůƐ�-�,ŽƵƐƚŽŶ͕�
dy 
ZŽŽĨ��ĞƐŝŐŶ�ZĞǀŝĞǁ͕��ŽŶƐƚƌƵĐƟŽŶ��ĚŵŝŶŝƐƚƌĂƟŽŶ͕�ĂŶĚ�/ŶƐƉĞĐƟŽŶƐ 
tĞƐƚďƵƌǇ�,ŝŐŚ�^ĐŚŽŽů� 
>ĂǁƐŽŶ�DŝĚĚůĞ�^ĐŚŽŽů 
^ĐĂƌďŽƌŽƵŐŚ�,ŝŐŚ�^ĐŚŽŽů 
,Ăůů��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�;���ĂŶĚ�tŝŶĚƐƚŽƌŵͿ 
�ƌĞĞŬƐŝĚĞ�/ŶƚĞƌŵĞĚŝĂƚĞ�^ĐŚŽŽů�;���ĂŶĚ�tŝŶĚƐƚŽƌŵͿ 

�,Z/^d/�E�K��hE͕�Z� 
^�E/KZ��KE^h>d�Ed 
^d�Zd���t/d,�/Ed�Zd�<͗�ϮϬϭϳ�ͮ�z��Z^�/E�/E�h^dZz͗�ϭϮ 

�ŚƌŝƐƟĂŶ�ĐƵƌƌĞŶƚůǇ�ůĞĂĚƐ�ŚĞĂĚƐ�ƵƉ�/ŶƚĞƌƚĞŬ͛Ɛ�'ƌĞĂƚĞƌ�,ŽƵƐƚŽŶ��ƌĞĂ�
ďƵŝůĚŝŶŐ�ƐĐŝĞŶĐĞ�ƉƌĂĐƟĐĞ͘��ŚƌŝƐƟĂŶ�ƐƉĞĐŝĂůŝǌĞƐ�ŝŶ�ĚĞƐŝŐŶŝŶŐ�ĂŶĚ�ĚĞƚĂŝůŝŶŐ�
ĐŽŵƉůĞǆ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ŝŶƚĞƌĨĂĐĞƐ�ƚŚĂƚ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�
ĐŽŶƐƚƌƵĐƚĂďŝůŝƚǇ͕�ĐŽƐƚ͕�ĂŶĚ�ůŽŶŐ-ƚĞƌŵ�ƉĞƌĨŽƌŵĂŶĐĞ͘�,Ğ�ŚĂƐ�ƉƌŽǀŝĚĞĚ�ƚŚŝƌĚ�
ƉĂƌƚǇ�ƌĞǀŝĞǁ�ĂŶĚ�ĐŽŶƐƵůƟŶŐ�ŽŶ�ŽǀĞƌ�ϭϬϬ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ŚĂƐ�ĚŝƌĞĐƚůǇ�
ŵĂŶĂŐĞĚ�ĚŽǌĞŶƐ�ŽĨ�ůĂƌŐĞ�ƉƌŽũĞĐƚƐ͘�,ŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ďƵŝůĚŝŶŐ�
ĞŶǀĞůŽƉĞ�ŝŶĐůƵĚĞƐ�ĨŽƌĞŶƐŝĐƐ͕�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ͕�ĂŶĚ�ƌĞƚƌŽĮƚƐ͘�WƌŝŽƌ�ƚŽ�
/ŶƚĞƌƚĞŬ͕��ŚƌŝƐƟĂŶ�ůĞĚ�Ă�ƚĞĂŵ�ŽĨ�ĚĞƐŝŐŶĞƌƐ�ĂŶĚ�ŝŶƐƉĞĐƚŽƌƐ�ƉƌŽǀŝĚŝŶŐ�
ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ŽŶ�ůĂƌŐĞ�ŝŶƐƟƚƵƟŽŶĂů��
ĂŶĚ�ŚŝŐŚĞƌ�ĞĚƵĐĂƟŽŶ�ƉƌŽũĞĐƚƐ�ĂĐƌŽƐƐ�dĞǆĂƐ͘� 

�ĚƵĐĂƟŽŶ 
�͘^͘�ŝŶ��ƌĐŚŝƚĞĐƚƵƌĞ 
dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�,ŽƵƐƚŽŶ͕�ϮϬϭϭ 

�ĞƌƟĮĐĂƟŽŶƐ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ�ηϮϱϳϲϲ͕�dĞǆĂƐ�ϮϬϭϲ 
E��Z���ĞƌƟĮĐĂƚĞ�ηϴϱϬϴϭ 
�/��DĞŵďĞƌ�ηϯϴϳϭϯϳϴϲ 

WƌĂĐƟĐĞ��ƌĞĂƐ 
�ŽŵŵŝƐƐŝŽŶŝŶŐ��ŽŶƐƵůƟŶŐ� 
/ŶǀĞƐƟŐĂƟŽŶƐ�WĞĞƌ�ZĞǀŝĞǁƐ� 
�ŽŶĚŝƟŽŶ�^ƵƌǀĞǇƐ�/ŶƐƉĞĐƟŽŶƐ� 
&ĞŶĞƐƚƌĂƟŽŶƐ��ůĂĚĚŝŶŐƐ 
tĂƚĞƌƉƌŽŽĮŶŐ�ZŽŽĮŶŐ��ĞƐŝŐŶ 
/ŶĨƌĂƌĞĚ�dŚĞƌŵŽŐƌĂƉŚǇ 
�ŽŶƚƌĂĐƚ��ŽĐƵŵĞŶƚƐ 
&ŽƌĞŶƐŝĐ�/ŶǀĞƐƟŐĂƟŽŶƐ 
,ǇŐƌŽƚŚĞƌŵĂů�ĂŶĚ��ŶĞƌŐǇ�DŽĚĞůŝŶŐ 
ZĞƉĂŝƌ��ŽĐƵŵĞŶƚƐ 

�ƐƐŽĐŝĂƟŽŶƐ 
/ŶƚĞƌŶĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƚĂŶƚƐ�;//���Ϳ 

/ŶƚĞƌŶĂƟŽŶĂů��ƵŝůĚŝŶŐ�WĞƌĨŽƌŵĂŶĐĞ�
^ŝŵƵůĂƟŽŶ��ƐƐŽĐŝĂƟŽŶ�;/�W^�Ϳ 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϲ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϳ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϴ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝǀ͘ �ZĞƐƵŵĞƐ�ŽĨ�ŬĞǇ�ĞŵƉůŽǇĞĞƐ�;ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐͿ 



 

�ϲϵ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ǀ͘ �WƌŽǀŝĚĞ�ĂŶĚ�ĚĞƐĐƌŝďĞ�ƌĞůĞǀĂŶƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĐĞŶƐĞƐ�;dĞǆĂƐ�ĂŶĚ�ŽƚŚĞƌ�
ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞƐͿ͕�ĐĞƌƟĮĐĂƟŽŶƐ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�
ŝŶĨŽƌŵĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐ��

KƵƌ�ƐƚĂī�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�ĂƌĐŚŝƚĞĐƚƐ�ĂŶĚ�ůŝĐĞŶƐĞĚ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĞŶŐŝŶĞĞƌƐ�ĞŶĐŽŵƉĂƐƐĞƐ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�
ĚŝƐĐŝƉůŝŶĞƐ�ĂŶĚ�ůŝĐĞŶƐĞƐ�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�
�/�͕�E��Z�͕�>�����W͕�Y�ǆW͕�WĂƐƐŝǀĞ�,ŽƵƐĞ�
�ŽŶƐƵůƚĂŶƚƐ͕��ĞƌƟĮĞĚ��ŶĞƌŐǇ�DĂŶĂŐĞƌƐ͕���D��
&ĞŶĞƐƚƌĂƟŽŶ�DĂƐƚĞƌƐ͕�ZĞŐŝƐƚĞƌĞĚ�ZŽŽĨ��ŽŶƐƵůƚĂŶƚƐ�
ĂŶĚ�ZĞŐŝƐƚĞƌĞĚ�ZŽŽĨ�KďƐĞƌǀĞƌƐ͘�tŝƚŚ�ƚĞĂŵ�ŵĞŵďĞƌƐ�
ǁŚŽ�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝŶĚƵƐƚƌǇ�
ƐƉĞĐŝĮĐĂƟŽŶƐ͕�ƚĞƐƚ�ŵĞƚŚŽĚƐ͕�ĂŶĚ�ŐƵŝĚĞůŝŶĞƐ͕�ǁĞ�ĂƌĞ�
ƌĞĐŽŐŶŝǌĞĚ�ůĞĂĚĞƌƐ�ŝŶ�ƚŚĞ�ďƵŝůĚŝŶŐ�ŝŶĚƵƐƚƌǇ͘�KƵƌ�
ĐůŝĞŶƚƐ�ŝŶĐůƵĚĞ�ŽǁŶĞƌƐ͕�ĐŽŶƚƌĂĐƚŽƌƐ͕�ĂƩŽƌŶĞǇƐ͕�
ĂƌĐŚŝƚĞĐƚƐ͕�ĐŽŶƐƵůƚĂŶƚƐ͕�ŵĂŶƵĨĂĐƚƵƌĞƌƐ͕�ĚĞǀĞůŽƉĞƌƐ͕�
ĂŶĚ�ƉƌŽƉĞƌƚǇ�ŵĂŶĂŐĞƌƐ͘��tĞ�ŚĂǀĞ�ƉƌŽǀŝĚĞĚ��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƟŶŐ�ĂŶĚ��ŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ŽŶ�
ŚƵŶĚƌĞĚƐ�ŽĨ�ƉƌŽũĞĐƚƐ�ĨŽƌ�Ăůů�ĚĞůŝǀĞƌǇ�ƚǇƉĞƐ�ĂŶĚ�ŵĂƌŬĞƚ�
ƐĞĐƚŽƌƐ�ŝŶĐůƵĚŝŶŐ�ƐĐŚŽŽůƐ͕�ƵŶŝǀĞƌƐŝƟĞƐ͕�ŚĞĂůƚŚĐĂƌĞ�
ĨĂĐŝůŝƟĞƐ͕�ŐŽǀĞƌŶŵĞŶƚ�ďƵŝůĚŝŶŐƐ͕�ŵƵůƟ-ĨĂŵŝůǇ�
ƌĞƐŝĚĞŶƟĂů͕�ŚŽƚĞůƐ͕�ŵƵƐĞƵŵƐ͕�ĐŚƵƌĐŚĞƐ͕�ĚĂƚĂ�ĐĞŶƚĞƌƐ͕�
ŶĂƚĂƚŽƌŝƵŵƐ͕�ƐƉŽƌƚƐ�ĂŶĚ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ĐŽŵƉůĞǆĞƐ�
ĂŶĚ�ŵƵůƟ-ƵƐĞ�ƐƚƌƵĐƚƵƌĞƐ͘�� 

/ŶƚĞƌƚĞŬ͛Ɛ�ŝŶƚĞƌŶĂƟŽŶĂů�ĂĐĐƌĞĚŝƚĂƟŽŶƐ�ŝŶĐůƵĚĞ�/^K�
ϭϳϬϮϱ͕�/^K�ϭϳϬϮϬ�ĂŶĚ�/^K�ϭϳϬϲϱ�ĂƐ�ǁĞůů�ĂƐ���D�͕�
/�^͕�/'��͕�E�D/͕�E&Z�͕�^'��͕�^tZ�ĂŶĚ�t�D�͘��/Ŷ�
ĂĚĚŝƟŽŶ͕�/ŶƚĞƌƚĞŬ��^^�ƐƚĂī�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĞǆƚĞŶƐŝǀĞ�
ŝŶĚƵƐƚƌǇ�ŝŶǀŽůǀĞŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ďŽĂƌĚ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ�
ƉŽƐŝƟŽŶƐ�ŝŶ�ŵĂŶǇ�ŝŶĚƵƐƚƌǇ�ĂƐƐŽĐŝĂƟŽŶƐ�ŝŶĐůƵĚŝŶŐ�
�ŵĞƌŝĐĂŶ�/ŶƐƟƚƵƚĞ�ŽĨ��ƌĐŚŝƚĞĐƚƐ�;�/�Ϳ͕��^dD�
/ŶƚĞƌŶĂƟŽŶĂů͕��ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�,ĞĂƟŶŐ͕�
ZĞĨƌŝŐĞƌĂƟŶŐ͕�ĂŶĚ��ŝƌ��ŽŶĚŝƟŽŶŝŶŐ��ŶŐŝŶĞĞƌƐ�
;�^,Z��Ϳ͕��ƵŝůĚŝŶŐ��ŽŵŵŝƐƐŝŽŶŝŶŐ��ƐƐŽĐŝĂƟŽŶ�;���Ϳ͕�
�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽƵŶĐŝů�;���Ϳ͕�'ůĂƐƐ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�
EŽƌƚŚ��ŵĞƌŝĐĂ�;'�E�Ϳ͕��ŝƌ��ĂƌƌŝĞƌ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�
�ŵĞƌŝĐĂ�;����Ϳ͕�/ŶƚĞƌŶĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƚĂŶƚƐ�;//���Ϳ�ĨŽƌŵĞƌůǇ�Z�/͕�^ŝŶŐůĞ�WůǇ�
ZŽŽĮŶŐ�/ŶĚƵƐƚƌǇ�;^WZ/Ϳ͕�EĂƟŽŶĂů�&ŝƌĞ�WƌŽƚĞĐƟŽŶ�
�ƐƐŽĐŝĂƟŽŶ�;E&W�Ϳ͕�ĂŶĚ�h͘^͘�'ƌĞĞŶ��ƵŝůĚŝŶŐ��ŽƵŶĐŝů�
;h^'��Ϳ͘� 

WƌŝŶĐŝƉĂů�>ŝŶĞƐ�ŽĨ��ƵƐŝŶĞƐƐ�ŝŶ�dĞǆĂƐ 
/ŶƚĞƌƚĞŬ-W^/�ŝƐ�ůĞŐĂůůǇ�ůŝĐĞŶƐĞĚ�ƚŽ�ĐŽŶĚƵĐƚ�ďƵƐŝŶĞƐƐ�ŝŶ�
ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ�ĨŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƟŶŐ͕�
ŐĞŽƚĞĐŚŶŝĐĂů�ĞŶŐŝŶĞĞƌŝŶŐ�ĂŶĚ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ͕�
ĐŽŶƐƚƌƵĐƟŽŶ�ŵĂƚĞƌŝĂůƐ�ƚĞƐƟŶŐ�ĂŶĚ�ŝŶƐƉĞĐƟŽŶƐ͕�
ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ͕�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƌŽŽĨ�ĐŽŶƐƵůƟŶŐ͕�ĂŶĚ�
ĂƐƐƵƌĂŶĐĞ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ͘� 

/ŶƚĞƌƚĞŬ-W^/�ƉƌŽǀŝĚĞƐ�WŚĂƐĞ�/ͬ//ͬ///��ŶǀŝƌŽŶŵĞŶƚĂů�^ŝƚĞ�
�ƐƐĞƐƐŵĞŶƚƐ�;�^�ƐͿ͕�/ŶĚƵƐƚƌŝĂů�,ǇŐŝĞŶĞ�^ƚƵĚŝĞƐ�ĂŶĚ�
YƵĂůŝƚǇ�^ĞƌǀŝĐĞƐ�ƚŽ�ďŽƚŚ�ƚŚĞ�WƵďůŝĐ�ĂŶĚ�WƌŝǀĂƚĞ�ƐĞĐƚŽƌƐ�
ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶĐůƵĚŝŶŐ͗ �ĂƐďĞƐƚŽƐͬůĞĂĚ-ďĂƐĞĚ�
ƉĂŝŶƚ�ƐƵƌǀĞǇƐ͕�ĂďĂƚĞŵĞŶƚ�ĚĞƐŝŐŶ�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ͕�
ŵŽůĚ�ƐƵƌǀĞǇƐ͕�ŝŶǀĞƐƟŐĂƟŽŶƐ͕�ƌĞŵĞĚŝĂƟŽŶ�ĚĞƐŝŐŶ͕�
ƐƉĞĐŝĮĐĂƟŽŶƐ�ĂŶĚ�ƉƌĞǀĞŶƟŽŶ�ƉůĂŶƐ͕�ŝŶĚŽŽƌ�Ăŝƌ�ƋƵĂůŝƚǇ�
ƌĞŵĞĚŝĂƟŽŶ�ƉůĂŶŶŝŶŐ͕�ƉĞƌŵŝƫŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�
ĐŽŶƚƌĂĐƚŽƌ�ƉƌŽĐƵƌĞŵĞŶƚ�ĂƐƐŝƐƚĂŶĐĞ͘� 

/ŶƚĞƌƚĞŬ-�d/��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ�ŝƐ�ƐƉĞĐŝĮĐĂůůǇ�
ĨŽĐƵƐĞĚ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ƐƉĞĐŝĂůƚǇ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ŽŶ�ŶĞǁ�ĐŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�
ƌĞƚƌŽĮƚ�ďƵŝůĚŝŶŐ�ƉƌŽũĞĐƚƐ͘� KƵƌ�ƚĞĂŵ�ŝŶĐůƵĚĞƐ�ĞǆƉĞƌƚƐ�
ŝŶ�ĨĞŶĞƐƚƌĂƟŽŶƐ͕�ĐƵƌƚĂŝŶ�ǁĂůů͕�ƌŽŽĮŶŐ͕�ǁĂƚĞƌƉƌŽŽĮŶŐ͕�
ƐƚŽŶĞ͕�ŵĂƐŽŶƌǇ͕�ƐƚƵĐĐŽ͕��/&^͕�ŐůĂƐƐ�ĂŶĚ�ŐůĂǌŝŶŐ͕�
ƐĞĂůĂŶƚƐ͕�Ăŝƌ�ůĞĂŬĂŐĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĞǀĂůƵĂƟŽŶ͕����͕�
Z�s/d͕��/D�ĂŶĚ�ƚŚĞƌŵĂů�ĂŶĚ�ŚǇŐƌŽƚŚĞƌŵĂů�ĂŶĂůǇƐŝƐ͘�
dŚĞ��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ�ŐƌŽƵƉ�ŝƐ�Ă�ĚŝǀĞƌƐĞ�
ŐƌŽƵƉ�ŽĨ�ĞŶŐŝŶĞĞƌƐ�ĂŶĚ�ĂƌĐŚŝƚĞĐƚƐ�ǁŚŽ�ďĞůŝĞǀĞ�ŝŶ�
ĐŽŵŵƵŶŝĐĂƟŶŐ�ĞīĞĐƟǀĞůǇ�ǁŝƚŚ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ƚĞĂŵ�
ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŶĞĐĞƐƐĂƌǇ�
ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŐŽĂůƐ�ĨŽƌ�ĞĂĐŚ�ƉƌŽũĞĐƚ͘ 

tĞ�ŚĂǀĞ�ĞǆƚĞŶƐŝǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĞǀĂůƵĂƟŶŐ�ďƵŝůĚŝŶŐ�
ĞŶĐůŽƐƵƌĞƐ�ĂŶĚ�ŵŝƟŐĂƟŶŐ�ƌŝƐŬƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ĞǆŝƐƟŶŐ�ƵŶĚĞƌƉĞƌĨŽƌŵŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŵƉŽŶĞŶƚƐ�ĂŶĚ�
ĂƐƐĞŵďůŝĞƐ͘ �dŚƌŽƵŐŚ�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ͕�ǁĞ�ŚĂǀĞ�ŐĂŝŶĞĚ�
ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ďƵŝůĚŝŶŐ�ĨĂŝůƵƌĞ�ŵŽĚĞƐ͕�ĂŶĚ�
ĐŽƌƌĞƐƉŽŶĚŝŶŐůǇ͕�ŚŽǁ�ƚŽ�ŵŝƟŐĂƚĞ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�
ĨĂŝůƵƌĞƐ͘   



 

�ϳϬ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ǀ͘ �WƌŽǀŝĚĞ�ĂŶĚ�ĚĞƐĐƌŝďĞ�ƌĞůĞǀĂŶƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĐĞŶƐĞƐ�;dĞǆĂƐ�ĂŶĚ�ŽƚŚĞƌ�
ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞƐͿ͕�ĐĞƌƟĮĐĂƟŽŶƐ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�
ŝŶĨŽƌŵĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐ��

WZK&�^^/KE�>��E'/E��Z/E'� 
/ŶƚĞƌƚĞŬ-W^/�ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ�ĂŶĚ�>ĂŶĚ�
^ƵƌǀĞǇŽƌ�Įƌŵ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ�ƵŶĚĞƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ŶƵŵďĞƌ�&
-ϯϯϬϳ�;�ǆƉŝƌĂƟŽŶ�ϬϭͬϯϭͬϮϬϮϭͿ͘�

��/�ŝƐ�ƌĞŐŝƐƚĞƌĞĚ�WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌŝŶŐ�Įƌŵ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�
dĞǆĂƐ�ƵŶĚĞƌ�ƌĞŐŝƐƚƌĂƟŽŶ�ŶƵŵďĞƌ�&-ϲϰϰϳ 

DK>����Zd/&/��d/KE� 
/ŶƚĞƌƚĞŬ-W^/�ŝƐ�Ă�ůŝĐĞŶƐĞĚ�DŽůĚ��ƐƐĞƐƐŵĞŶƚ��ŽŵƉĂŶǇ�ƌĞŐŝƐƚĞƌĞĚ�
ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ�ƵŶĚĞƌ�ůŝĐĞŶƐĞ�EƵŵďĞƌ���KϬϭϵ�;�ǆƉŝƌĂƟŽŶ�
ϬϲͬϬϮͬϮϬϮϮͿ�ďǇ�ƚŚĞ�dĞǆĂƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ŝĐĞŶƐŝŶŐ�ĂŶĚ�
ZĞŐƵůĂƟŽŶ͘ 

>������Zd/&/��d/KE� 
/ŶƚĞƌƚĞŬ-W^/�ŝƐ�Ă�ůŝĐĞŶƐĞĚ�>ĞĂĚ�&ŝƌŵ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�
dĞǆĂƐ�ƵŶĚĞƌ�ůŝĐĞŶƐĞ�EƵŵďĞƌ�ϮϭϭϬϬϯϴ�;�ǆƉŝƌĂƟŽŶ�ϬϵͬϬϲͬϮϬϮϭͿ͘� 

�^��^dK^���Zd/&/��d/KE� 
/ŶƚĞƌƚĞŬ-W^/�ŝƐ�Ă�ůŝĐĞŶƐĞĚ��ƐďĞƐƚŽƐ��ŽŶƐƵůƚĂŶƚ��ŐĞŶĐǇ�
ƌĞŐŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ�ƵŶĚĞƌ�ůŝĐĞŶƐĞ�EƵŵďĞƌ�ϭϬϬϰϴϲ�
;�ǆƉŝƌĂƟŽŶ�ϬϵͬϭϲͬϮϬϮϮͿ͘� 



 

�ϳϭ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ǀ͘ �WƌŽǀŝĚĞ�ĂŶĚ�ĚĞƐĐƌŝďĞ�ƌĞůĞǀĂŶƚ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĐĞŶƐĞƐ�;dĞǆĂƐ�ĂŶĚ�ŽƚŚĞƌ�
ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞƐͿ͕�ĐĞƌƟĮĐĂƟŽŶƐ͕�ƚƌĂŝŶŝŶŐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ŬĞǇ�ƐƵďĐŽŶƐƵůƚĂŶƚƐ

:ŽŚŶ�ZƵŶŬůĞ–�sŝĐĞ�WƌĞƐŝĚĞŶƚͬ
WƌŝŶĐŝƉĂů-ŝŶ-�ŚĂƌŐĞ 
WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ͗����;ηϲϯϵϬϬͿ͕�W��
;ηW�ϬϳϵϴϮϵͿ͕�Es�;ϬϮϱϴϭϮͿ͕�^��
;�>^͘ϯϱϳϭϲͿ͕�hd�;ηϴϮϲϵϰϳϬ-ϮϮϬϮͿ͕�&>�
;ηϴϴϬϳϴͿ͕�E��;ϬϰϵϱϴϮͿ� 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ–�ZĞŐŝŽŶĂů�sŝĐĞ�
WƌĞƐŝĚĞŶƚͬ�ŽŶƚƌĂĐƚ�DĂŶĂŐĞƌ 
WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ͕�ηϭϬϬϭϯϵ͕�dy 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘ϭ͘ϭ�-�^Žŝů��ǆƉůŽƌĂƟŽŶ 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘Ϯ͘ϭ�-�'ĞŽƚĞĐŚŶŝĐĂů�dĞƐƟŶŐ 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘ϯ͘ϭ�-�dƌĂŶƐƉŽƌƚĂƟŽŶ�&ŽƵŶĚĂƟŽŶ�
^ƚƵĚŝĞƐ 
dǆ�Kd�WƌĞĐĞƌƟĮĐĂƟŽŶ�tŽƌŬ��ĂƚĞŐŽƌǇ͕�
ϭϰ͘ϰ͘ϭ�-��ƵŝůĚŝŶŐ�&ŽƵŶĚĂƟŽŶ�^ƚƵĚŝĞƐ 

�ůĂŶ�^ĐŽƩ–�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚͬ
^ĞŶŝŽƌ�EĂƟŽŶĂů�WƌŽũĞĐƚ�DĂŶĂŐĞƌ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͕�tĂƐŚŝŶŐƚŽŶ�
;ϭϵϭϭϬϵϬϮͿ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͕�KƌĞŐŽŶ�;ϯϰϮϬͿ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͕�EĞǁ�zŽƌŬ�
;ϬϯϴϬϴϴͿ 
�ĞƌƟĮĞĚ��ŶĞƌŐǇ�DĂŶĂŐĞƌ�;��DͿ͕�
�ƐƐŽĐŝĂƟŽŶ�ŽĨ��ŶĞƌŐǇ��ŶŐŝŶĞĞƌƐ 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů͕���н�͕�
KнD 
t�>>��ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 
�ĐŽ�ŝƐƚƌŝĐƚƐ��ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 

:ĞīƌĞǇ�DĂƌƟŶĞĂƵ–�sŝĐĞ�WƌĞƐŝĚĞŶƚͬ
WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ 
�ĞƌƟĮĞĚ�,ĂǌĂƌĚŽƵƐ�DĂƚĞƌŝĂůƐ�
DĂŶĂŐĞƌ�;�,DDͿ�–�DĂƐƚĞƌƐ�>ĞǀĞů͕�
ϮϬϬϱ� 
/ŶŝƟĂů�ϰϬ�,ŽƵƌ�,ĂǌĂƌĚŽƵƐ�tĂƐƚĞ�^ŝƚĞ�
,ĞĂůƚŚ�ĂŶĚ�^ĂĨĞƚǇ�dƌĂŝŶŝŶŐ͕�'ĂƌĂƵŐŚƚǇ�
DŝůůĞƌ͕�/ŶĐ͘ 
K^,��Ϯϵ��&Z�ϭϵϭϬ͘ϭϮϬ�,��tKW�Z�

�ŶŶƵĂů�ϴ�,ŽƵƌ�,ĂǌĂƌĚŽƵƐ�tŽƌŬĞƌƐ�
ZĞĨƌĞƐŚĞƌƐ� 
�ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽĨĞƐƐŝŽŶĂů�–�WŚĂƐĞ�/�
�^�͕�/ŶƚĞƌƚĞŬ 
EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ĨŽƌ�^ƚŽƌĂŐĞ�dĂŶŬ�
DĂŶĂŐĞŵĞŶƚ͕�&��W 
�ĐĞ�>ŽƐƐ�WƌĞǀĞŶƟŽŶ�Θ�WƌŽũĞĐƚ�
DĂŶĂŐĞŵĞŶƚ͕�/ŶƚĞƌƚĞŬ� 
�ƐƐĞƐƐŝŶŐ��ŶǀŝƌŽŶŵĞŶƚ�ZŝƐŬ�ŝŶ�
WƌŽƉĞƌƚǇ�dƌĂŶƐĂĐƟŽŶƐ͕��ŶǀŝƌŽƉĂĐƚ͕�/ŶĐ͘ 
&ůŽƌŝĚĂ�^ƚŽƌŵǁĂƚĞƌ͕��ƌŽƐŝŽŶ͕�Θ�
^ĞĚŝŵĞŶƚĂƟŽŶ��ŽŶƚƌŽů�/ŶƐƉĞĐƚŽƌ͕�Z͘,͘�
DŽŽƌĞ�Θ��ƐƐŽĐŝĂƚĞƐ 

ZŽďĞƌƚ�tŚŝƚĞ–�sŝĐĞ�WƌĞƐŝĚĞŶƚͬ
WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ 
�ĂůŝĨŽƌŶŝĂ��ĞƌƟĮĞĚ��ƐďĞƐƚŽƐ�
�ŽŶƐƵůƚĂŶƚ͕�;���Ϳ�ηϵϯϭϬϮϱ͕�ϭϵϵϯ 
EĂƟŽŶĂů�ZĞŐŝƐƚƌǇ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů�
WƌŽĨĞƐƐŝŽŶĂůƐ�;EZ�WͿ�–�ZĞŐŝƐƚĞƌĞĚ�
�ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƉĞƌƚǇ��ƐƐĞƐƐŽƌ�
;Z�W�Ϳ�ηϭϮϴϭϲϵ 
K^,��Ϯϵ��&Z�ϭϵϭϬ͘ϭϮϬ�,��tKW�Z�
^ƵƉĞƌǀŝƐŽƌ 
E/K^,�ϱϴϮ 
/�YͬDŽůĚ�/ŶƐƉĞĐƚŽƌ͕�W^/ 

�ŚƌŝƐƟĂŶ�KǌďƵŶ–�^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ�ηϮϱϳϲϲ͕�dĞǆĂƐ�
ϮϬϭϲ 
E��Z���ĞƌƟĮĐĂƚĞ�ηϴϱϬϴϭ 
�/��DĞŵďĞƌ�ηϯϴϳϭϯϳϴϲ 

�ďƵů��ďĚƵůůĂŚ–�^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ 
ZĞŐŝƐƚĞƌĞĚ��ƌĐŚŝƚĞĐƚ͗�/>͕�dy͕�E��Z�� 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů�ǁŝƚŚ�
ƐƉĞĐŝĂůŝǌĂƟŽŶ�ŝŶ��ƵŝůĚŝŶŐ��ĞƐŝŐŶ�Θ�
�ŽŶƐƚƌƵĐƟŽŶ�;��н�Ϳ 

<ƌŝƐŚŶĂŶ�'Žǁƌŝ–�^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 

^ƌŝ�<ƌŝƐŚŶĂƉƌĂƐĂĚ–�^ĞŶŝŽƌ�
�ŽŶƐƵůƚĂŶƚ 
dĞǆĂƐ�WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ�ηϵϱϳϱϯ 
/ŶƚĞƌƚĞŬ�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�ĨŽƌ�
�ƐďĞƐƚŽƐ�^ƵƌǀĞǇƐͬDŽŶŝƚŽƌŝŶŐ�ĂŶĚ�
�ƐďĞƐƚŽƐ��ĞƐŝŐŶͬKΘD 
/ŶƚĞƌƚĞŬ�WƌŝŶĐŝƉĂů��ŽŶƐƵůƚĂŶƚ�ĨŽƌ�
WƌŽƉĞƌƚǇ��ŽŶĚŝƟŽŶ��ƐƐĞƐƐŵĞŶƚƐ 

:ĂƌƌĞůů�tĞŶŐĞƌ–�DĞĐŚĂŶŝĐĂů�
�ŶŐŝŶĞĞƌ 
WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ͗��dy͕���͕��K͕�
'�͕�,/͕�<z͕�D/͕�E�͕�K<͕�^�͕�hd͕�tz 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 

:ŝŵ��ĂŐƌŽǁƐŬŝ–�DĞĐŚĂŶŝĐĂů��ŶŐŝŶĞĞƌ 
�ƵŝůĚŝŶŐ��ŽŵŵŝƐƐŝŽŶŝŶŐ�WƌŽĨĞƐƐŝŽŶĂů 
�ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�,ĞĂƟŶŐ�
ZĞĨƌŝŐĞƌĂƟŽŶ�ĂŶĚ��ŝƌ��ŽŶĚŝƟŽŶŝŶŐ�
�ŶŐŝŶĞĞƌƐ 
>�����ĐĐƌĞĚŝƚĞĚ�WƌŽĨĞƐƐŝŽŶĂů 

:ĂƐŽŶ�>ĞDĂŝƌĞ–��ŽŵŵŝƐƐŝŽŶŝŶŐ�
�ŐĞŶƚ 
�ƵŝůĚŝŶŐ��ŽŵŵŝƐƐŝŽŶŝŶŐ�WƌŽĨĞƐƐŝŽŶĂů 
�ŵĞƌŝĐĂŶ�^ŽĐŝĞƚǇ�ŽĨ�,ĞĂƟŶŐ�
ZĞĨƌŝŐĞƌĂƟŽŶ�ĂŶĚ��ŝƌ��ŽŶĚŝƟŽŶŝŶŐ�
�ŶŐŝŶĞĞƌƐ 

dĞĂŵ�DĞŵďĞƌƐ�WƌŽĨĞƐƐŝŽŶĂů�>ŝĐĞŶƐĞƐ�ĂŶĚ��ĞƌƟĮĐĂƟŽŶƐ͗�� 



 

�ϳϮ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ǀŝ͘��ĞƐĐƌŝďĞ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞĐƚŽƌ�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ
/ŶƚĞƌƚĞŬ�ŚĂƐ�Ă�ůŽŶŐ�ŚŝƐƚŽƌǇ�ŽĨ�ƐĞƌǀŝŶŐ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞĐƚŽƌ�ĐůŝĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚƐ͕�ŵƵŶŝĐŝƉĂů�ĂŶĚ�ƐƚĂƚĞ�
ŐŽǀĞƌŶŵĞŶƚƐ͕�ĂŶĚ�ĨĂĐŝůŝƟĞƐ�ĨŽƌ�ĨĞĚĞƌĂů�ĂŐĞŶĐŝĞƐ͘��ŽŶƐƵůƟŶŐ͕�ŝŶƐƉĞĐƟŽŶ�ĂŶĚ�ƚĞƐƟŶŐ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞƐĞ�ŐŽǀĞƌŶŵĞŶƚ�
ƐĞĐƚŽƌ�ƉƌŽũĞĐƚƐ�ŝŶĐůƵĚĞ�ďƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞƐ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐƵůƟŶŐ͕�ŝŶĚƵƐƚƌŝĂů�ŚǇŐŝĞŶĞ͕�ĂƐďĞƐƚŽƐ�ĂŶĚ�ůĞĂĚ�
ĂďĂƚĞŵĞŶƚ͕�ŝŶĚŽŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƋƵĂůŝƚǇ͕�ĂŶĚ�ŽƚŚĞƌ�ĞŶĞƌŐǇ͕�ǁĞůůŶĞƐƐ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ƌĞůĂƚĞĚ�ƐĞƌǀŝĐĞƐ͘�dŚŝƐ�ǁŽƌŬ�
ŝŶĐůƵĚĞƐ�ƐĐŚŽŽů�ƉƌŽũĞĐƚƐ�ĨƌŽŵ��ůĂƐŬĂ͕�ƚŽ�dĞǆĂƐ�ƚŽ�&ůŽƌŝĚĂ͘�� 

�ĚƵĐĂƟŽŶĂů�WƌŽũĞĐƚƐ�ŝŶ�dĞǆĂƐ 

<-ϭϮ��ĚƵĐĂƟŽŶ�WƌŽũĞĐƚƐ͗��/ŶƚĞƌƚĞŬ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ŽǀĞƌ�
Ϯ͕ϳϲϬ�ƐĐŚŽŽů�ƉƌŽũĞĐƚƐ�ŝŶ�Ϯϴ�ƐƚĂƚĞƐ͕�ĂŶĚ�ŽǀĞƌ�ϯϬϬ�ŽĨ�ƚŚŽƐĞ�
ǁĞƌĞ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ͘ 

,ŝŐŚĞƌ��ĚƵĐĂƟŽŶ�WƌŽũĞĐƚƐ͗��/ŶƚĞƌƚĞŬ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ŽǀĞƌ�
ϭ͕ϵϱϬ�ĐŽůůĞŐĞ�ƉƌŽũĞĐƚƐ�ŝŶ�Ϯϰ�ƐƚĂƚĞƐ͕�ĂŶĚ�ŽǀĞƌ�ϮϬϬ�ŽĨ�ƚŚŽƐĞ�
ǁĞƌĞ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�dĞǆĂƐ͘ 

'ŽǀĞƌŶŵĞŶƚ�^ĞĐƚŽƌ�WƌŽũĞĐƚƐ͗��W^/�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ǁŽƌŬ�ĨŽƌ��
ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƐƚĂƚĞ͕�ůŽĐĂů�ĂŶĚ�ŶĂƟŽŶĂů�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŐĞŶĐŝĞƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�h͘^͘�� 

/ŶƚĞƌƚĞŬ�ŚĂƐ�ƉĞƌĨŽƌŵĞĚ�ŽǀĞƌ��ϰ͕ϳϭϬ�
ĞĚƵĐĂƟŽŶĂů�ƉƌŽũĞĐƚƐ�ŝŶ�ŽǀĞƌ�ϯϬ�ƐƚĂƚĞƐ͕�ĂŶĚ�
ŽǀĞƌ�ϱϬϬ�ŽĨ�ƚŚŽƐĞ�ǁĞƌĞ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�^ƚĂƚĞ�
ŽĨ�dĞǆĂƐ͘



 

�ϳϯ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

Z�WZ�^�Ed�d/s����h��d/KE��E��'Ks�ZED�Ed��'�E�z��>/�Ed^ 

�ŵĞƌŝĐĂŶ�hŶŝǀĞƌƐŝƚǇ͖��� ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ͕��ƵƐƟŶ͕�dy 

�ƌŝǌŽŶĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͖��� hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ�DĞĚŝĐĂů��ƌĂŶĐŚ��ŶŐůĞƚŽŶ��ĂŶďƵƌǇ��ĂŵƉƵƐ 

�ĂƌŶĞŐŝĞ�DĞůůŽŶ�hŶŝǀĞƌƐŝƚǇ͖�W� ,ŽƵƐƚŽŶ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�,ŽƵƐƚŽŶ͕�dy 

�ůĂƌŝŽŶ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�WĞŶŶƐǇůǀĂŶŝĂ͖�W� �ůĞĂƌ��ƌĞĞŬ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�,ŽƵƐƚŽŶ͕�dy 

�ŽƌŶŝƐŚ��ŽůůĞŐĞ͕�^ƚƵĚĞŶƚ�,ŽƵƐŝŶŐ͖�t� dĞǆĂƐ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�^ĂŶ�DĂƌĐŽƐ͕�dy 

�ƵǇĂŚŽŐĂ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͖�K, dĞǆĂƐ��ΘD�hŶŝǀĞƌƐŝƚǇ͕��ŽůůĞŐĞ�^ƚĂƟŽŶ͕�dy 

�ŽƌŵŝƚŽƌǇ��ƵƚŚŽƌŝƚǇ͕�^ƚĂƚĞ�ŽĨ�EĞǁ�zŽƌŬ ZĞŐŝŽŶĂů�D���ŶĚĞƌƐŽŶ��ĂŶĐĞƌ��ĞŶƚĞƌ�ŽĨ�dŚĞ�tŽŽĚůĂŶĚƐ͕�dy 

&ƌĂŶĐŝƐĐĂŶ�hŶŝǀĞƌƐŝƚǇ͖�K, ^ŽƵƚŚǁĞƐƚ�ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ͕�^ĂŶ��ŶƚŽŶŝŽ͕�dy 

'ĞŽƌŐĞ�DĂƐŽŶ�hŶŝǀĞƌƐŝƚǇ͖�s� dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�,ŽƵƐƚŽŶ͕�,ŽƵƐƚŽŶ͕�dy 

:ĞīĞƌƐŽŶ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͖�K, �ŽŶƌŽĞ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�DŽŶƚŐŽŵĞƌǇ��ŽƵŶƚǇ͕�dy 

<ĞŶƚ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͖�KŚŝŽ ,ƵŵďůĞ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�,ƵŵďůĞ͕�dy 

EŽƌƚŚĞĂƐƚĞƌŶ�:ƵŶŝŽƌ��ŽůůĞŐĞ͖��K &Žƌƚ��ĞŶĚ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�^ƵŐĂƌ�>ĂŶĚ͕�dy 

EŽƌƚŚĞƌŶ�sŝƌŐŝŶŝĂ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͖�s� >ĂŵĂƌ�hŶŝǀĞƌƐŝƚǇ͕��ĞĂƵŵŽŶƚ͕�dy 

WĞŶŶƐǇůǀĂŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕�DƵůƟƉůĞ�&ĂĐŝůŝƟĞƐ tĂƌƌĞŶƚŽŶ-,ĂŵŵŽŶĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕�tĂƌƌĞŶƚŽŶ͕�KZ� 

WŽŝŶƚ�WĂƌŬ�hŶŝǀĞƌƐŝƚǇ͖�W� KƌĂŶŐĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͕�DƵůƟƉůĞ�^ŝƚĞƐ͕�&>� 

ZŽďĞƌƚ�DŽƌƌŝƐ�hŶŝǀĞƌƐŝƚǇ͖�W� ^ĞŵŝŶŽůĞ��ŽƵŶƚǇ�WƵďůŝĐ�^ĐŚŽŽůƐ͕�DƵůƟƉůĞ�^ŝƚĞƐ͕�&>� 

^ĂŶ��ŝĞŐŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͕��� >ĂŬĞ-^ƵŵƚĞƌ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ͕�>ĞĞƐďƵƌŐ͕�&>� 

^ĞƚŽŶ�,ŝůů�hŶŝǀĞƌƐŝƚǇ͖�W� tĂƐŚŝŶŐƚŽŶ�DĞƚƌŽƉŽůŝƚĂŶ��ƌĞĂ�dƌĂŶƐŝƚ��ƵƚŚŽƌŝƚǇ�;tD�d�Ϳ 

^ůŝƉƉĞƌǇ�ZŽĐŬ�hŶŝǀĞƌƐŝƚǇ͖�W� EĞǁ�zŽƌŬ��ŝƚǇ�,ŽƵƐŝŶŐ��ƵƚŚŽƌŝƚǇ�;Ez�,�Ϳ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŝĨŽƌŶŝĂ͕�DƵůƟƉůĞ�&ĂĐŝůŝƟĞƐ KƌůĂŶĚŽ��ŝƚǇ�^ŽĐĐĞƌ�^ƚĂĚŝƵŵͬ�ŝƚǇ�ŽĨ�KƌůĂŶĚŽ͕�&>� 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ͖�/> ^ĂŶ�&ƌĂŶĐŝƐĐŽ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�;^&^hͿ͕��� 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�<ĂŶƐĂƐ͖�<^ Dƚ͘��ŝĂďůŽ�hŶŝĮĞĚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ͕��ƌĞŶƚǁŽŽĚ�Θ�^ĂŶ�&ƌĂŶĐŝƐĐŽ͕��� 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�DŝĐŚŝŐĂŶ͕�D/ �ŝƚǇ�ŽĨ�,ŽƵƐƚŽŶ�;dyͿ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�DŝƐƐŽƵƌŝ͕�DK �ŝƚǇ�ŽĨ�^ĂŶ��ŶƚŽŶŝŽ�;dyͿ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�WŝƩƐďƵƌŐŚ͕�DƵůƟƉůĞ�&ĂĐŝůŝƟĞƐ �ŝƚǇ�ŽĨ��ƵƐƟŶ�;dyͿ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ĂŶ��ŝĞŐŽ͕��� �ŝƚǇ�ŽĨ�&ƌĞƐŶŽ͕�&ƌĞƐŶŽ��ŝƌ�dĞƌŵŝŶĂů͕�&ƌĞƐŶŽ͕�����ŽƵŶƚǇ� 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ŽƵƚŚ�&ůŽƌŝĚĂ͕�&> ,ĂƌƌŝƐ��ŽƵŶƚǇ�;dyͿ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�tĂƐŚŝŶŐƚŽŶ͕�t� &Žƌƚ��ĞŶĚ��ŽƵŶƚǇ�;dyͿ 

sŝƌŐŝŶŝĂ��ŽŵŵƵŶŝƚǇ��ŽůůĞŐĞ�^ǇƐƚĞŵ �ƌĂǌŽƌŝĂ��ŽƵŶƚǇ�;dyͿ 

tĂƐŚŝŶŐƚŽŶ�ĂŶĚ�:ĞīĞƌƐŽŶ��ŽůůĞŐĞ͖�W� hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞǆĂƐ�D���ŶĚĞƌƐŽŶ͕�,ŽƵƐƚŽŶ͕�dy 

tĂǇŶĞ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ͖�D/ h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ 

tĞƐƚ�sŝƌŐŝŶŝĂ�hŶŝǀĞƌƐŝƚǇ͖�DŽƌŐĂŶƚŽǁŶ͕�ts sĞƚĞƌĂŶƐ��ĚŵŝŶŝƐƚƌĂƟŽŶ 

tĞƐƚĞƌŶ�DŝĐŚŝŐĂŶ�hŶŝǀĞƌƐŝƚǇ͖�D/ �ŝƚǇ�ŽĨ��ĂůůĂƐ�;dyͿ 



 

�ϳϰ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ǀŝŝ͘��ĞƐĐƌŝďĞ�ƉĂƐƚ�ůŝƟŐĂƟŽŶ͕�ďĂŶŬƌƵƉƚĐǇ͕�ƌĞŽƌŐĂŶŝǌĂƟŽŶ͕�ƐƚĂƚĞ�
ŝŶǀĞƐƟŐĂƟŽŶƐ�ŽĨ�ĞŶƟƚǇ�Žƌ�ĐƵƌƌĞŶƚ�ŽĸĐĞƌƐ�ĂŶĚ�ĚŝƌĞĐƚŽƌƐ͘ 

/ŶƚĞƌƚĞŬ͕�ĨƌŽŵ�ƟŵĞ�ƚŽ�ƟŵĞ͕�ŚĂƐ�ďĞĞŶ�ŝŶǀŽůǀĞĚ�ŝŶ�ůĞŐĂů�Žƌ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ƉƌŽĐĞĞĚŝŶŐƐ�ĂƐ�Ă�ƉůĂŝŶƟī�Žƌ�ĚĞĨĞŶĚĂŶƚ͘��tŝƚŚ�
ĂŶŶƵĂů�ĨĞĞƐ�ĞǆĐĞĞĚŝŶŐ�ΨϯϬϬ�ŵŝůůŝŽŶ͕�ǁĞ�ĚŽŶ͛ƚ�ŵĂŝŶƚĂŝŶ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŚŝƐƚŽƌŝĐĂů�ůŝƐƟŶŐ�ŽĨ�ĐůĂŝŵƐ͘��tŝƚŚ�ĂƐƐĞƚƐ�
ĞǆĐĞĞĚŝŶŐ�ΨϭϮϬ�ŵŝůůŝŽŶ͕�ŶŽ�ĐůĂŝŵƐ͕�ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ĐŽůůĞĐƟǀĞůǇ͕�ĐŽƵůĚ�ĂĚǀĞƌƐĞůǇ�ĂīĞĐƚ�ǇŽƵƌ�ƉƌŽũĞĐƚƐ͘ 

�ĂŶŬƌƵƉƚĐǇ� 
/ŶƚĞƌƚĞŬ�ŝƐ�ŵƵůƟ-ŵŝůůŝŽŶ�ĚŽůůĂƌ�ŝŶƚĞƌŶĂƟŽŶĂů�ĐŽƌƉŽƌĂƟŽŶ�ǁŝƚŚ�ŽǀĞƌ�ϭϯϬ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĐůŝĞŶƚƐ�
ǁŽƌůĚ-ǁŝĚĞ͘�dŚĞƌĞ�ŚĂǀĞ�ŶŽ�ďĂŶŬƌƵƉƚĐŝĞƐ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�ŽƵƌ�Įƌŵ�ŝŶ�ƚŚĞ�ůĂƐƚ�ϭϬ�ǇĞĂƌƐ͘� 

WĞŶĚŝŶŐ��ůĂŝŵƐ�Žƌ�>ĂǁƐƵŝƚƐ 
dŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŶŽ�ĐůĂŝŵƐ�Žƌ�ůĂǁƐƵŝƚƐ�ƉĞŶĚŝŶŐ�ďĞƚǁĞĞŶ�/ŶƚĞƌƚĞŬ�ĂŶĚ�ĂŶǇ�ĞĚƵĐĂƟŽŶĂů�ĐůŝĞŶƚƐ͘ 



 

�ϳϱ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ǀŝŝŝ͘��ƚ�ůĞĂƐƚ�ĮǀĞ�;ϱͿ�ĐƵƐƚŽŵĞƌƐ�ƌĞĨĞƌĞŶĐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƐĞƌǀŝĐĞƐ�ŝŶ�Z&Y�
;�ŶƟƚǇ�ŶĂŵĞ͕�ĐŽŶƚĂĐƚ�ŶĂŵĞ�ĂŶĚ�ƟƚůĞ͕�ĐŽŶƚĂĐƚ�ƉŚŽŶĞ�ĂŶĚ�ĞŵĂŝů͕�ĐŝƚǇ͕ �
ƐƚĂƚĞ͕�ǇĞĂƌƐ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĚĞƐĐƌŝƉƟŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ 

�ĂŶƵƟůůŽ�/ŶĚĞƉĞŶĚĞŶƚ�^ĐŚŽŽů��ŝƐƚƌŝĐƚ 
�ƌƵŶŽ�sĂƐƋƵĞǌ͕��/� 
�ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ŽĨ�&ĂĐŝůŝƟĞƐ�Θ�
dƌĂŶƐƉŽƌƚĂƟŽŶ 
ϳϵϲϱ��ƌƚĐƌĂŌ 
�ů�WĂƐŽ͕�dy�ϳϵϵϯϮ 
�ŵĂŝů͗�ďƌǁĂƐƋƵĞǌΛĐĂŶƵƟůůŽ-ŝƐĚ͘ŽƌŐ 
;ϵϭϱͿ�ϴϳϳ-ϳϳϭϮ 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�ϰ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��ŝƐŝŶĨĞĐƟŽŶ�
WƌŽĐĞƐƐ�DĂŶĂŐĞŵĞŶƚ͕�WĞŽƉůĞ�
�ƐƐƵƌĂŶĐĞ�Ğ>ĞĂƌŶŝŶŐ͕�/�YͬDŽůĚ͕�
'ĞŽƚĞĐŚŶŝĐĂů��ŶŐŝŶĞĞƌŝŶŐ͕�
�ŽŶƐƚƌƵĐƟŽŶ�DĂƚĞƌŝĂůƐ�dĞƐƟŶŐ 

�ĂůŝĨŽƌŶŝĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�DĂƌŝƟŵĞ�
�ĐĂĚĞŵǇ 
DĂƌŬ�'ŽŽĚƌŝĐŚ͕��WD 
/ŶƚĞƌŝŵ��ƐƐŽĐŝĂƚĞ�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕�
�ŶƚĞƌƉƌŝƐĞ�^ĞƌǀŝĐĞƐ 
ϮϬϬ�DĂƌŝƟŵĞ��ĐĂĚĞŵǇ��ƌŝǀĞ 
sĂůůĞũŽ͕����ϵϰϱϵϬ 
ŵŐŽŽĚƌŝĐŚΛĐƐƵŵ͘ĞĚƵ 
;ϳϬϳͿ�ϲϱϰ-ϭϱϲϯ 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�ϮϬ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��ŝƐŝŶĨĞĐƟŽŶ�
WƌŽĐĞƐƐ�DĂŶĂŐĞŵĞŶƚ͕�/�YͬDŽůĚ͕�
�ƐďĞƐƚŽƐ͕�WƌŽƉĞƌƚǇ��ƐƐĞƐƐŵĞŶƚƐ 

dŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�hƚĂŚ 
^ĂƌĂŚ��Žůů 
^ƚĂƚĞ�ŽĨ�hƚĂŚ��ŝǀŝƐŝŽŶ�ŽĨ�&ĂĐŝůŝƟĞƐ�
�ŽŶƐƚƌƵĐƟŽŶ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ–�
�ƐƐŝƐƚĂŶƚ��ŝƌĞĐƚŽƌ 
ϰϯϭϱ�^ŽƵƚŚ�ϮϳϬϬ�tĞƐƚ͕�&ůŽŽƌ�ϯ 
^Ăůƚ�>ĂŬĞ��ŝƚǇ͕�hd�ϴϰϭϮϵ 
ƐďŽůůΛƵƚĂŚ͘ŐŽǀ� 
;ϴϬϭͿ�ϯϴϲ-ϰϮϱϳ� 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�Ϯ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗�dĞƐƟŶŐ͕�
/ŶƐƉĞĐƟŽŶƐ�ĂŶĚ��ƵŝůĚŝŶŐ��ŶǀĞůŽƉĞ�
�ŽŵŵŝƐƐŝŽŶŝŶŐ 

�ŽƌŶĞůů�hŶŝǀĞƌƐŝƚǇ 
'ĂƌǇ�tŝůŚĞůŵ 
KǁŶĞƌͬWƌŽũĞĐƚ��ŝƌĞĐƚŽƌ 
ϭϮϱ�,ƵŵƉŚƌĞǇƐ�^ĞƌǀŝĐĞ��ƵŝůĚŝŶŐ 
/ƚŚĂĐĂ͕�Ez�ϭϰϴϱϯ 
ŐŶǁϭΛĐŽƌŶĞůů͘ĞĚƵ� 
;ϲϬϳͿ�Ϯϱϰ-ϴϬϮϮ� 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�Ϯ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��ƵŝůĚŝŶŐ�
�ŶǀĞůŽƉĞ��ŽŵŵŝƐƐŝŽŶŝŶŐ 

KƌĞŐŽŶ�^ƚĂƚĞ�dƌĞĂƐƵƌǇΎ� 
�ĂŶ�DĐEĂůůǇ 
�ƵƐŝŶĞƐƐ�^ĞƌǀŝĐĞƐ�DĂŶĂŐĞƌ 
�ĂŶ͘DĐEĂůůǇΛŽƐƚ͘ƐƚĂƚĞ͘Žƌ͘ƵƐ 
ϯϱϬ�tŝŶƚĞƌ�^ƚƌĞĞƚ�E�͕�^ƵŝƚĞ�ϭϬϬ 
^ĂůĞŵ͕�KZ�ϵϳϯϬϭ 
;ϱϬϯͿ�ϯϳϯ-ϭϬϮϴ� � 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗��ϭ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��
�ŽŵƉƌĞŚĞŶƐŝǀĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�
tĞůůŶĞƐƐ�^ƚĂŶĚĂƌĚƐ 

WŽƌƚ�ŽĨ�^ĞĂƩůĞΎ� 
>ĞƐůŝĞ�^ƚĂŶƚŽŶ 
^ĞŶŝŽƌ�DĂŶĂŐĞƌ͕��ŶǀŝƌŽŶŵĞŶƚĂů�
^ƚƌĂƚĞŐǇ�ĂŶĚ�^ƵƐƚĂŝŶĂďŝůŝƚǇ 
W͘K͘��Žǆ�ϲϴϳϮϳ 
^ĞĂƩůĞ͕�t��ϵϴϭϲϴ 
^ƚĂŶƚŽŶ͘>ΛƉŽƌƚƐĞĂƩůĞ͘ŽƌŐ 
;ϮϬϲͿ�ϳϴϳ-ϰϭϰϳ 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗��Ϯ� 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��
�ŽŵƉƌĞŚĞŶƐŝǀĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ�ĂŶĚ�
tĞůůŶĞƐƐ�^ƚĂŶĚĂƌĚƐ 

ZǇĂŶ��ŽŵƉĂŶŝĞƐ�h^͕�/ŶĐ͘ 
yĂǀŝĞƌ�ZŽƐƐ 
�ƐƐŝƐƚĂŶƚ�^ƵƉĞƌŝŶƚĞŶĚĞŶƚ 
ϭϰϮϰϭ��ĂůůĂƐ�WĂƌŬǁĂǇ͕�^ƵŝƚĞ�ϮϮϱ 
�ĂůůĂƐ͕�dy�ϳϱϮϱϰ 
ǆĂǀŝĞƌ͘ƌŽƐƐΛƌǇĂŶĐŽŵƉĂŶŝĞƐ͘ĐŽŵ� 

;ϮϭϰͿ�ϱϱϳ-ϴϳϭϴ 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�Ϯ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗� 
�ƵŝůĚŝŶŐ��ŶĐůŽƐƵƌĞ��ŽŶƐƵůƟŶŐ͕�
�ŽŶƐƚƌƵĐƟŽŶ�DĂƚĞƌŝĂůƐ�dĞƐƟŶŐ 

�ůĞĂƌ��ƌĞĞŬ�/^� 
>ŝŶĚƐĞǇ��ĂǀŝƐ 
WƌŽũĞĐƚ�DĂŶĂŐĞƌ� 
��/^��–�&ĂĐŝůŝƟĞƐ�ĂŶĚ�WůĂŶŶŝŶŐ 
Ϯϭϰϱ�t͘�E�^���ůǀĚ 
tĞďƐƚĞƌ͕�dy�ϳϳϱϵϴ 
ůŝĚĂǀŝƐΛĐĐŝƐĚ͘ŶĞƚ 
;ϮϴϭͿ�Ϯϴϰ-ϬϬϲϲ 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�ϭ͘ϱ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƟŶŐ� 

�ůĞǆ��ƌĂŐŽŶ 
WƌŽũĞĐƚ�DĂŶĂŐĞƌ� 
��/^��–�&ĂĐŝůŝƟĞƐ�ĂŶĚ�WůĂŶŶŝŶŐ 
Ϯϭϰϱ�t͘�E�^���ůǀĚ 
tĞďƐƚĞƌ͕�dy�ϳϳϱϵϴ 
ĂĂƌĂŐŽŶΛĐĐŝƐĚ͘ŶĞƚ 
;ϮϴϭͿ�Ϯϴϰ-ϬϬϰϭ 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�ϭ͘ϱ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƟŶŐ� 

dŚĞ�tŚŝƟŶŐ-dƵƌŶĞƌ��ŽŶƚƌĂĐƟŶŐ�
�ŽŵƉĂŶǇ 
DĂƌŬ��͘�tŝůůŝĂŵƐ 
WƌŽũĞĐƚ�DĂŶĂŐĞƌ 
ϭϳϭϭϱ�^ĂŶ�WĞĚƌŽ��ǀĞŶƵĞ͕�^ƵŝƚĞ�ϭϮϬ 
^ĂŶ��ŶƚŽŶŝŽ͕�dĞǆĂƐ ϳϴϮϯϮ 
;ϮϭϬͿ�ϱϱϴ-ϭϴϴϬ 
zĞĂƌƐ�ŽĨ�^ĞƌǀŝĐĞ͗�ϯ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�^ĞƌǀŝĐĞƐ͗��ƵŝůĚŝŶŐ�
�ŶĐůŽƐƵƌĞ��ŽŶƐƵůƟŶŐ� 

ΎZĞĨĞƌĞŶĐĞ�ĨŽƌ��ůĂŶ�^ĐŽƩ�ĨŽƌ�ǁŽƌŬ�ĐŽŵƉůĞƚĞĚ�ǁŝƚŚ�ƉƌĞǀŝŽƵƐ�Įƌŵ 



 

�ϳϲ 

d���ϰ 
Yh�>/&/��d/KE��E���yW�Z/�E�� 

ŝǆ͘��ŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚŝƐ�ƐĞĐƟŽŶ 
Dͬt���ͬ�,h��WĂƌƟĐŝƉĂƟŽŶ 
/ŶƚĞƌƚĞŬ�ŝƐ�ĐŽŵŵŝƩĞĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ďŽƚŚ�^���;^ŵĂůů��ƵƐŝŶĞƐƐ-KǁŶĞĚ��ŶƚĞƌƉƌŝƐĞͿ�ĂŶĚ�Dt���;DŝŶŽƌŝƚǇ�ĂŶĚ�tŽŵĞŶ�
KǁŶĞĚ��ƵƐŝŶĞƐƐ��ŶƚĞƌƉƌŝƐĞͿ�ĐŽŵƉĂŶŝĞƐ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ĂŶ�ŽƵƚƐƚĂŶĚŝŶŐ�ƚƌĂĐŬ�ƌĞĐŽƌĚ�ŝŶ�ŝŶǀŽůǀŝŶŐ�ƚŚĞƐĞ�ĮƌŵƐ�ŝŶ�Ă�ǁŝĚĞ�
ƌĂŶŐĞ�ŽĨ�ƉƵďůŝĐ�ƉƌŽũĞĐƚƐ͘��tĞ�ŚĂǀĞ�ǁŽƌŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ŵŝŶŽƌŝƚǇ͕�ǁŽŵĞŶ�ĂŶĚ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ�ďƵƐŝŶĞƐƐĞƐ�
ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�ǁĞ�ĂƩĞŵƉƚ�ƚŽ�ƚĞĂŵ�ǁŝƚŚ�ƚŚĞƐĞ�ďƵƐŝŶĞƐƐĞƐ�ǁŚĞŶĞǀĞƌ�ĂďůĞ�ŝŶĐůƵĚŝŶŐ�ĮƌŵƐ�ƐƵĐŚ�ĂƐ�
d>���ŶŐŝŶĞĞƌŝŶŐ͕�/ŶĐ͕͘��Θ���ŶǀŝƌŽŶŵĞŶƚĂů�^ĞƌǀŝĐĞƐ͕�/ŶĐ͕͘�yĞŶĐŽ�>ĂďƐ͕�,ĂůůŽǁĂǇ��ŶǀŝƌŽŶŵĞŶƚĂů�н��ŽŵŵƵŶŝĐĂƟŽŶƐ͕�ĂŶĚ�
'ƌĞĞEĞǆƵƐ��ŽŶƐƵůƟŶŐ�ŝŶ�,ŽƵƐƚŽŶ͕�dĞǆĂƐ�ĂƌĞĂ͘ 

tĞ�Ăŝŵ�ƚŽ�ŚĂǀĞ�ĂŶ�ŽǀĞƌĂůů�Įƌŵ�ƉĂƌƟĐŝƉĂƟŽŶ�ŐŽĂů�ŽĨ�Ăƚ�ůĞĂƐƚ�ϭϱ-ϮϬй�ŽŶ�ŽƵƌ�ƉƵďůŝĐ�ƉƌŽũĞĐƚƐ͕�ĂŶĚ�ǁĞ�ƐƚƌŝǀĞ�ƚŽ�
ŵĞĞƚ�ŚŝŐŚĞƌ�ŐŽĂůƐ�ŽŶ�ƐƉĞĐŝĮĐ�ƉƌŽũĞĐƚƐ͘ 



 

�ϳϳ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ

�ĚĚŝƟŽŶĂů�^ĞƌǀŝĐĞ��ƌĞĂƐ 
/ŶƚĞƌƚĞŬ�ŝƐ�Ă�ŵƵůƟ-ĚŝƐĐŝƉůŝŶĂƌǇ�ĐŽŵƉĂŶǇ�ǁŝƚŚ�Ă�ďƌŽĂĚ�ĂŶĚ�ĚŝǀĞƌƐĞ�ĂƌƌĂǇ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ĞǆƉĞƌƟƐĞ͘�/Ŷ�
ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ĐŽƌĞ�ƐĞƌǀŝĐĞƐ�ƐŽƵŐŚƚ�ƵŶĚĞƌ�ƚŚŝƐ�Z&Y͕�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ��ƌĂŶŐĞ�ŽĨ�ŽƚŚĞƌ�ĐŽŵƉůŝŵĞŶƚĂƌǇ�ĂŶĚ�
ŝŶĚĞƉĞŶĚĞŶƚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƉƌŽũĞĐƚƐ�ŵŝŐŚƚ�ƌĞƋƵŝƌĞ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ��ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ͗ 

· WƌŽƉĞƌƚǇ�ĐŽŶĚŝƟŽŶ�ĂƐƐĞƐƐŵĞŶƚƐ 
· �ŶǀŝƌŽŶŵĞŶƚĂů�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ƚĞƐƟŶŐ 
· �ŶĞƌŐǇ�ĂƵĚŝƟŶŐ
· ^ƵƐƚĂŝŶĂďŝůŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ
· �ƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ŝŶǀĞƐƟŐĂƟŽŶ 
· �ƵŝůĚŝŶŐ�ĞŶĐůŽƐƵƌĞ�ĐŽŶƐƵůƟŶŐ�ĂŶĚ�ƚĞƐƟŶŐ 

^ĞĞ�dĂď�Ϯ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ĚĞƚĂŝůƐ�ŽŶ�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͘ 



 

�ϳϴ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

�ϳϵ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

�ϴϬ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

�ϴϭ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

�ϴϮ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

�ϴϯ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

�ϴϰ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ
dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

 

�ϴϱ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 

dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

 

�ϴϲ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 

dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

 

�ϴϳ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 

dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

 

�ϴϴ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 

dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

 

�ϴϵ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 

dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

 

�ϵϬ 

d���ϱ 
s�>h����� 

ŝ͘�WƌŽǀŝĚĞ�ĂŶǇ�ĂĚĚŝƟŽŶĂů�ŝŶĨŽƌŵĂƟŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 

dŚŽƵŐŚƚ�>ĞĂĚĞƌƐŚŝƉ��ǆĂŵƉůĞƐ 



 

 

�ϵϭ 

d���ϲ 
���/d/KE�>�Z�Yh/Z����K�hD�Ed^ 

�͘���ĐŬŶŽǁůĞĚŐŵĞŶƚ�ĂŶĚ��ĐĐĞƉƚĂŶĐĞ�ŽĨ�ZĞŐŝŽŶ�ϰ��^�͛Ɛ�KƉĞŶ�ZĞĐŽƌĚƐ�
WŽůŝĐǇ�;�ƉƉĞŶĚŝǆ��͕��ŽĐ�ηϭͿ 

y 

 EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 



 

 

�ϵϮ 

d���ϲ 
���/d/KE�>�Z�Yh/Z����K�hD�Ed^ 

�ŶƟƚƌƵƐƚ��ĞƌƟĮĐĂƟŽŶ�^ƚĂƚĞŵĞŶƚ�;dĞǆĂƐ�'ŽǀĞƌŶŵĞŶƚ��ŽĚĞ�Ϯϭϱϱ͘ϬϬϱͿ�
;�ƉƉĞŶĚŝǆ��͕��ŽĐ�ηϮͿ 

/ŶƚĞƌƚĞŬ 

/ŶƚĞƌƚĞŬ 

ϯϳϯϬ��ĂĐŽŵĂ�^ƚƌĞĞƚ 
 
,ŽƵƐƚŽŶ͕�dĞǆĂƐ�ϳϳϬϵϮ 

ϵϳϭ-ϮϯϬ-ϴϬϮϵ 

ϳϭϯ-ϲϴϮ-Ϯϲϲϱ 

^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ 

ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 

�ůĂŶ�^ĐŽƩ͕�&�/� 



 

 

�ϵϯ 

d���ϲ 
���/d/KE�>�Z�Yh/Z����K�hD�Ed^ 

/ŵƉůĞŵĞŶƚĂƟŽŶ�ŽĨ�,ŽƵƐĞ��ŝůů�ϭϮϵϱ��ĞƌƟĮĐĂƚĞ�ŽĨ�/ŶƚĞƌĞƐƚĞĚ�WĂƌƟĞƐ�
ϵ&Žƌŵ�ϭϮϵϱͿ�;�ƉƉĞŶĚŝǆ����ŽĐ�ηϯͿ 



 

 

�ϵϰ 

d���ϲ 
���/d/KE�>�Z�Yh/Z����K�hD�Ed^ 

dĞǆĂƐ�'ŽǀĞƌŶŵĞŶƚ��ŽĚĞ�ϮϮϳϬ�sĞƌŝĮĐĂƟŽŶ�&Žƌŵ�;�ƉƉĞŶĚŝǆ��͕��ŽĐ�ηϰͿ 

/ŶƚĞƌƚĞŬ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 

EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 



 

 

�ϵϱ 

d���ϲ 
���/d/KE�>�Z�Yh/Z����K�hD�Ed^ 

&ĞůŽŶǇ��ŽŶǀŝĐƟŽŶ�EŽƟĮĐĂƟŽŶ�;�ƉƉĞŶĚŝǆ�Đ͕��ŽĐ�ηϱͿ 



 

 

�ϵϲ 

d���ϲ 
���/d/KE�>�Z�Yh/Z����K�hD�Ed^ 

&ĞůŽŶǇ��ŽŶǀŝĐƟŽŶ�EŽƟĮĐĂƟŽŶ�;�ƉƉĞŶĚŝǆ�Đ͕��ŽĐ�ηϱͿ 

/ŶƚĞƌƚĞŬ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W� 

Eͬ� 

EŽǀĞŵďĞƌ�ϭϮ͕�ϮϬϮϬ 



 

 

�ϵϳ 

d���ϲ 
���/d/KE�>�Z�Yh/Z����K�hD�Ed^ 

�ŶǇ�ĂĚĚŝƟŽŶĂů�ĂŐƌĞĞŵĞŶƚƐ�KīĞƌŽƌ�ǁŝůů�ƌĞƋƵŝƌĞ�WĂƌƟĐŝƉĂƟŶŐ��ŐĞŶĐŝĞƐ�ƚŽ�
ƐŝŐŶ 

tĞ�ŚĂǀĞ�ŶŽ�ĂĚĚŝƟŽŶĂů�ĂŐƌĞĞŵĞŶƚƐ�ƚŚĂƚ�ǁŝůů�ƌĞƋƵŝƌĞ�ƉĂƌƟĐŝƉĂƟŶŐ�ĂŐĞŶĐŝĞƐ�ƚŽ�ƐŝŐŶ͘ 



dKd�>�Yh�>/dz͘��^^hZ��͘ 

/ŶƚĞƌƚĞŬ�dŽƚĂů�YƵĂůŝƚǇ��ƐƐƵƌĂŶĐĞ�ĞǆƉĞƌƟƐĞ͕�ĚĞůŝǀĞƌĞĚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ǁŝƚŚ�ƉƌĞĐŝƐŝŽŶ͕�ƉĂĐĞ�ĂŶĚ�ƉĂƐƐŝŽŶ͕� 
ĞŶĂďůŝŶŐ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ƚŽ�ƉŽǁĞƌ�ĂŚĞĂĚ�ƐĂĨĞůǇ͘ 

�ůĂŶ�^ĐŽƩ͕�&�/�͕�>����&ĞůůŽǁ͕� 
>�����W���н�͕�KнD͕���D͕�t�>>��W 

^ĞŶŝŽƌ��ŽŶƐƵůƚĂŶƚ͕��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ 
�ŝƌĞĐƚ   �  �ϵϳϭ-ϮϯϬ-ϴϬϮϵ � 

�Ğůů    ��������ϱϬϯ-ϴϬϳ-ϱϲϳϴ 
ĂůĂŶ͘ƐĐŽƩΛŝŶƚĞƌƚĞŬ͘ĐŽŵ� 

:ŽŚŶ�ZƵŶŬůĞ͕�W͘�͘ 
sŝĐĞ�WƌĞƐŝĚĞŶƚ͕��ƵŝůĚŝŶŐ�^ĐŝĞŶĐĞ�^ŽůƵƟŽŶƐ 

�ŝƌĞĐƚ   �  ϳϭϳ-ϳϲϳ-ϯϵϲϱ 
�Ğůů        � �ϳϭϳ-ϰϵϱ-ϴϮϴϲ� �  

ũŽŚŶ͘ƌƵŶŬůĞΛŝŶƚĞƌƚĞŬ͘ĐŽŵ 

^ŚĂƐŚĂŶŬ�sĂůůƵƌƵ͕�W͘�͘ 
ZĞŐŝŽŶĂů�sŝĐĞ�WƌĞƐŝĚĞŶƚ͕��ƵŝůĚŝŶŐ�Θ��ŽŶƐƚƌƵĐƟŽŶ 

�ŝƌĞĐƚ   �  ϳϭϯ͘ϮϮϰ͘ϮϬϰϳ 
�Ğůů        � ϴϭϳ-ϯϲϴ-ϳϰϱϬ  

ƐŚĂƐŚĂŶŬ͘ǀĂůůƵƌƵΛŝŶƚĞƌƚĞŬ͘ĐŽŵ 



Projects and tasks are quoted on a case by case basis due to the potential complexity of projects and 
tasks. When quotes are being created, these discounted hourly rates are to be utilized and are not-to-
exceed rates.  
 




