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dĂďůĞ�ϱ͘ϴ�ʹ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�tŝƚŚ��ŶǀŝƌŽŶŵĞŶƚĂů�>ĞŐŝƐůĂƚŝŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϵ� 
dĂďůĞ�ϲ͘ϭ�ʹ�DŝƚŝŐĂƚŝŽŶ�DĞĂƐƵƌĞƐ�ZĞůĂƚŝŶŐ�ƚŽ��ƐƐĞƐƐŵĞŶƚ�ŽĨ��ĐƚŝŽŶƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϭ� 
� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ŝŝŝ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ϭ /EdZK�h�d/KE�� 

�ĨƚĞƌ� ŝƚƐ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ƵŶĚĞƌ�ƚŚĞ�tĂƚĞƌ�^ĞƌǀŝĐĞƐ��ĐƚƐ�ϮϬϭϯ͕� /ƌŝƐŚ�tĂƚĞƌ�ĂƐƐƵŵĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ� 
Ăůů�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ǁĂƚĞƌ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�ϯϰ�>ŽĐĂů��ƵƚŚŽƌŝƚŝĞƐ͘� � /Ŷ�KĐƚŽďĞƌ�ϮϬϭϱ͕�ƚŚĞ�  
tĂƚĞƌ�^ĞƌǀŝĐĞƐ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�;t^^WͿ͕�Ă�ƐƚĂƚƵƚŽƌǇ�ƌĞƋƵŝƌĞŵĞŶƚ�ƵŶĚĞƌ�^ĞĐƚŝŽŶ�ϯϯ�ŽĨ�ƚŚĞ�tĂƚĞƌ�^ĞƌǀŝĐĞ� 
EŽ͘� Ϯ� �Đƚ� ŽĨ� ϮϬϭϯ� ĂŶĚ� ƉƌĞƉĂƌĞĚ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ� ǁĂƐ� ĨŽƌŵĂůůǇ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ� DŝŶŝƐƚĞƌ� ĨŽƌ� ƚŚĞ� 
�ŶǀŝƌŽŶŵĞŶƚ͕��ŽŵŵƵŶŝƚǇ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ͘��dŚĞ�t^^W�ĨŽƌŵƐ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞů�Žƌ�dŝĞƌ�/�ŽĨ�/ƌŝƐŚ� 
tĂƚĞƌƐ�ĂƐƐĞƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶƐ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŽǀĞƌĂƌĐŚŝŶŐ�ĨƌĂŵĞǁŽƌŬ�ĨƌŽŵ�ǁŚĞŶĐĞ�Ăůů�ŽĨ� /ƌŝƐŚ� 
tĂƚĞƌ͛Ɛ�ƐƵďƐĞƋƵĞŶƚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ƉůĂŶƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĚĞƌŝǀĞĚ͘��� 

�ƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞ� ŽǀĞƌĂƌĐŚŝŶŐ� t^^W͕� Ă� ŶƵŵďĞƌ� ŽĨ� dŝĞƌ� //� ƉůĂŶƐ� ŚĂǀĞ� ďĞĞŶ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� 
EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ� ^ůƵĚŐĞ� DĂŶĂŐĞŵĞŶƚ�WůĂŶ� ;ŚĞƌĞŝŶ� ƌĞĨĞƌƌĞĚ� ƚŽ� ĂƐ� ƚŚĞ�Et^DWͿ͘� � dŚĞ�Et^DW�  
ƐĞƚƐ� ŽƵƚ� ƚŚĞ� ƐŚŽƌƚ͕� ŵĞĚŝƵŵ� ĂŶĚ� ůŽŶŐͲƚĞƌŵ� ƐƚƌĂƚĞŐǇ� ĨŽƌ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� Ăƚ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ƵŶĚĞƌ� ƚŚĞ� ĐŽŶƚƌŽů� ŽĨ� /ƌŝƐŚ� tĂƚĞƌ͘� � dŚĞ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ĐŽŶƚĂŝŶĞĚ� 
ǁŝƚŚŝŶ�ƚŚĞ�Et^DW�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĐĂƉŝƚĂů�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐͬĐŽƐƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ� 
ƵƉŐƌĂĚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ĂŶĚ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ĂůƚĞƌŶĂƚŝǀĞ� ŵĞƚŚŽĚŽůŽŐŝĞƐ� ĨŽƌ� ƚŚĞ�  ŵĂŶĂŐĞŵĞŶƚ�  ŽĨ�  
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘� � /ƌŝƐŚ�tĂƚĞƌ�ŽƉĞƌĂƚĞƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭ͕ϬϬϬ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ�ƵŶĚĞƌ� 
ůŝĐĞŶĐĞͬĐĞƌƚŝĨŝĐĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ��W��;ƐĞĞ�&ŝŐƵƌĞ�ϭ͘ϭͿ͘�dŚĞŝƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ĐŽŵŵĞŶĐĞƐ� 
ǁŚĞŶ� ĞĨĨůƵĞŶƚ� ƌĞĂĐŚĞƐ� ƚŚĞ� ƉƵďůŝĐ�ǁĂƐƚĞǁĂƚĞƌ�  ŶĞƚǁŽƌŬ͘� � /ƌŝƐŚ�tĂƚĞƌ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚƌĂŶƐĨĞƌ� ƚŽ� 
ƚŚĞŝƌ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͕�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�ĚŝƐĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�ƚƌĞĂƚĞĚ�ĞĨĨůƵĞŶƚ� 
ďĂĐŬ�ŝŶƚŽ�ƚŚĞ�ǁĂƚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ŝŶ�ƚƵƌŶ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŐĞŶĞƌĂƚĞĚ� 
ĨƌŽŵ�ƚƌĞĂƚŵĞŶƚ͕�ƉƌŝŽƌ�ƚŽ�ŝƚƐ�ƌĞƵƐĞ�Žƌ�ĚŝƐƉŽƐĂů͘� 

ϭ͘ϭ WhZWK^��K&�d,/^�Z�WKZd� 

dŚŝƐ� ŝƐ� ƚŚĞ� EĂƚƵƌĂ� /ŵƉĂĐƚ� ̂ ƚĂƚĞŵĞŶƚ� ;E/^Ϳ� ŝŶ� ƐƵƉƉŽƌƚ� ŽĨ� ƚŚĞ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ;��Ϳ� ŽĨ� ƚŚĞ� 
EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ͘��dŚŝƐ�E/^�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ďǇ�ZW^�ĨŽƌ�/ƌŝƐŚ�tĂƚĞƌ� 
ŚĂǀŝŶŐ�ƌĞŐĂƌĚ�ĨŽƌ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��ƌƚŝĐůĞ�ϲ;ϯͿ�ŽĨ�ƚŚĞ��h�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�;�ŝƌĞĐƚŝǀĞ�ϵϮͬϰϯͬ���Ϳ� 
ŽŶ�ƚŚĞ��ŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐ�ĂŶĚ�ŽĨ�tŝůĚ�&ĂƵŶĂ�ĂŶĚ�&ůŽƌĂ͕�ĂƐ� ƚƌĂŶƐƉŽƐĞĚ� ŝŶƚŽ� /ƌŝƐŚ� ůĂǁ� 
ƚŚƌŽƵŐŚ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵƵŶŝƚŝĞƐ� ;�ŝƌĚƐ�ĂŶĚ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭ�ƚŽ�ϮϬϭϱ͘��Ɛ� ƚŚĞ� 
ŶĂƚŝŽŶĂů�ƉƵďůŝĐ�ǁĂƚĞƌ�ĂƵƚŚŽƌŝƚǇ͕�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ� 
Et^DW�ůŝĞƐ�ǁŝƚŚ�/ƌŝƐŚ�tĂƚĞƌ͘� 

ϭ͘Ϯ tKZ<��KDW>�d���dK���d�� 

�� ƐƚƌĂƚĞŐŝĐ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂƐƐĞƐƐŵĞŶƚ� ;^��Ϳ� ƉƌŽĐĞƐƐ� ǁĂƐ� ĐŽŵŵĞŶĐĞĚ� ĨŽƌ� ƚŚĞ� Et^DW� ŝŶ� ϮϬϭϱ͘�� 
&ŽƌŵĂů�^���ƐĐŽƉŝŶŐ�ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�Yϯ�ŽĨ�ϮϬϭϱ�ǁŝƚŚ�ƚŚĞ�ƐƚĂƚƵƚŽƌǇ�ĐŽŶƐƵůƚĞĞƐ�ĨŽƌ�^���ŝŶ�/ƌĞůĂŶĚ͕� 
ŶĂŵĞůǇ͗� �ŶǀŝƌŽŶŵĞŶƚĂů� WƌŽƚĞĐƚŝŽŶ� �ŐĞŶĐǇ� ;�W�Ϳ͕� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŽŵŵƵŶŝĐĂƚŝŽŶƐ͕� �ŶĞƌŐǇ� ĂŶĚ� 
EĂƚƵƌĂů�ZĞƐŽƵƌĐĞƐ�;���EZͿ͖��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ͕�&ŽŽĚ�ĂŶĚ�ƚŚĞ�DĂƌŝŶĞ�;��&DͿ͖��ĞƉĂƌƚŵĞŶƚ� 
ŽĨ� ƚŚĞ� �ŶǀŝƌŽŶŵĞŶƚ� �ŽŵŵƵŶŝƚǇ� ĂŶĚ� >ŽĐĂů� 'ŽǀĞƌŶŵĞŶƚ� ;���>'Ϳ͖� ĂŶĚ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ƌƚƐ͕� 
,ĞƌŝƚĂŐĞ� ĂŶĚ� ƚŚĞ� 'ĂĞůƚĂĐŚƚ� ;��,'Ϳϭ͘� � dŚĞ� ĨŽƌŵĂů�  ƐƵďŵŝƐƐŝŽŶ� ĨƌŽŵ�  ��,'� ŽŶ�  ̂ ���  ƐĐŽƉŝŶŐ͕�  
ŝŶĐŽƌƉŽƌĂƚĞĚ� ĐŽŵŵĞŶƚƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ŶĂƚƵƌĂů� ŚĞƌŝƚĂŐĞ� ĂŶĚ� ŵĂĚĞ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ƚŚĞ� �ƉƉƌŽƉƌŝĂƚĞ� 
�ƐƐĞƐƐŵĞŶƚ� ƉƌŽĐĞƐƐ͘� � ̂ ƉĞĐŝĨŝĐĂůůǇ� ƚŚĞ� ƐƵďŵŝƐƐŝŽŶ�ŽĨĨĞƌĞĚ� ĨƵƌƚŚĞƌ� ĐŽŵŵĞŶƚ�ŽŶĐĞ� ƚŚĞ� ƐĐƌĞĞŶŝŶŐ� ĨŽƌ� 
�ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĚƌĂĨƚ�Et^DW�ǁĂƐ�ĐŽŵƉůĞƚĞĚ͘��/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϭϲ͕�ƚŚĞ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ� 
�ƉƉƌŽƉƌŝĂƚĞ�  �ƐƐĞƐƐŵĞŶƚ�  ĨŽƌ� ƚŚĞ� ĚƌĂĨƚ� Et^DW� ǁĂƐ� ĨŽƌŵĂůůǇ� ƐƵďŵŝƚƚĞĚ� ƚŽ� ƚŚĞ� �ĞǀĞůŽƉŵĞŶƚ� 
�ƉƉůŝĐĂƚŝŽŶƐ�hŶŝƚ�ŽĨ�ƚŚĞ���,'͘�dŚĞ�ĐŽŶĐůƵƐŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞ�ƐĐƌĞĞŶŝŶŐ�ĚŽĐƵŵĞŶƚ�ǁĂƐ�ƚŚĂƚ�ĂŶ�E/^� 
ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�;ƐĞĞ��ŚĂƉƚĞƌ�ϰ�ĨŽƌ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƐĐƌĞĞŶŝŶŐ�ƐƚĂŐĞͿ͘��� 
���������������������������������������� ������������������� 
ϭ�EŽƚĞ͗���ŶƵŵďĞƌ�ŽĨ�ƚŚĞƐĞ��ĞƉĂƌƚŵĞŶƚƐ�ŚĂǀĞ�ƐŝŶĐĞ�ĐŚĂŶŐĞĚ�ŶĂŵĞ�ŝŶ�ϮϬϭϲ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϭ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

� 

&ŝŐƵƌĞ�ϭ͘ϭ�Ͳ�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ�WůĂŶƚƐ�ŝŶ�/ƌĞůĂŶĚ� 

^ƵďƐĞƋƵĞŶƚůǇ͕�Ă�E/^�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ĚƌĂĨƚ�Et^DW�ǁŚŝĐŚ�ǁĂƐ�ƵŶĚĞƌ�ƉƌĞƉĂƌĂƚŝŽŶ� 
ĨƌŽŵ�Yϯ�ŽĨ�ϮϬϭϱ�ƚŽ�ƚŚĞŶ�ĞŶĚ�ŽĨ�Yϭ�ŽĨ�ϮϬϭϲ͘��dŚĞ�ĚƌĂĨƚ�Et^DW͕�ƚŚĞ�^����ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƉŽƌƚ�ĂŶĚ� 
ƚŚĞ� E/^�ǁĞƌĞ�Ăůů� ƉƵďůŝƐŚĞĚ� ĨŽƌ� ĐŽŶƐƵůƚĂƚŝŽŶ� ŝŶ� DĂƌĐŚ�ϮϬϭϲ͘� ��ƚ� ƚŚŝƐ� ƚŝŵĞ͕� ĐŽƉŝĞƐ�ŽĨ� Ăůů� ĚŽĐƵŵĞŶƚƐ� 
ǁĞƌĞ� ĂůƐŽ�  ƉƌŽǀŝĚĞĚ� ƚŽ�  EWt^� ǀŝĂ� ƚŚĞ� �ĞǀĞůŽƉŵĞŶƚ�  �ƉƉůŝĐĂƚŝŽŶƐ�  hŶŝƚ� ŽĨ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ƌƚƐ͕� 
,ĞƌŝƚĂŐĞ�ĂŶĚ�ƚŚĞ�'ĂĞůƚĂĐŚƚ͘��EŽ�ŽďƐĞƌǀĂƚŝŽŶƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚŝƐ����^ĐƌĞĞŶŝŶŐ�ZĞƉŽƌƚ͘� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � Ϯ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ϭ͘Ϯ͘ϭ >ĂǇŽƵƚ�ŽĨ�ƚŚŝƐ�EĂƚƵƌĂ�/ŵƉĂĐƚ�^ƚĂƚĞŵĞŶƚ� 

dŚĞ����ƉƌŽĐĞƐƐ�ŚĂƐ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ� ŝŶ�ƉĂƌĂůůĞů�ǁŝƚŚ� ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ� ƚŚĞ�Et^DW͘� �^ĐƌĞĞŶŝŶŐ�  
ǁĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĂŶ�ĞĂƌůǇ�ŽƵƚůŝŶĞ�ŽĨ� ƚŚĞ�ƉůĂŶ� ;ƐĞĞ��ŚĂƉƚĞƌ�ϰ�ŽĨ� ƚŚŝƐ�E/^Ϳ�ĂŶĚ�ƚŚŝƐ� 
ƌĞƐƵůƚĞĚ� ŝŶ�ƚŚĞ�ƉůĂŶ�ďĞŝŶŐ�ƚĂŬĞŶ�ĨŽƌǁĂƌĚ�ƚŽ�ĨƵůů����;ƐĞĞ��ŚĂƉƚĞƌ�ϱ�ĂŶĚ�ϲ�ŽĨ�ƚŚŝƐ�E/^Ϳ͘� �dŚĞ�ĂŶĂůǇƐŝƐ�  
ĂŶĚ� ŵŝƚŝŐĂƚŝŽŶ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� �ŚĂƉƚĞƌ� ϱ� ĂŶĚ� ϲ� ƌĞůĂƚĞ� ƚŽ� ƚŚĞ� ĚƌĂĨƚ� Et^DW�ǁŚŝĐŚ�ǁĂƐ� ƉƵďůŝƐŚĞĚ�  ŝŶ�  
DĂƌĐŚ�ϮϬϭϲ͘�^ƵďƐĞƋƵĞŶƚůǇ͕�ďĂƐĞĚ�ŽŶ�ĐŽŶƐƵůƚĂƚŝŽŶ� ĨĞĞĚďĂĐŬ͕�ĂŵĞŶĚŵĞŶƚƐ�ǁĞƌĞ�ŵĂĚĞ�ƚŽ� ƚŚĞ�ĚƌĂĨƚ�  
ƉůĂŶ�ďĞĨŽƌĞ�ŝƚ�ǁĂƐ�ĨŝŶĂůŝƐĞĚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ϮϬϭϲ͘��dŚĞƐĞ�ĂŵĞŶĚŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƐĐƌĞĞŶĞĚ�ĨŽƌ����ƚŽ� 
ĞŶƐƵƌĞ� ƚŚĞǇ� ǁŽƵůĚ� ŶŽƚ� ĂĚǀĞƌƐĞůǇ� ĂĨĨĞĐƚ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ŽĨ� ĂŶǇ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞ͕� ŝŶ� ůŝŐŚƚ� ŽĨ� ƚŚĞ� ƐŝƚĞƐ� 
ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘��dŚĞ�ƐĐƌĞĞŶŝŶŐ�ŽĨ�ĂŵĞŶĚŵĞŶƚƐ�ŝƐ�ƌĞĐŽƌĚĞĚ�ŝŶ��ŚĂƉƚĞƌ�ϳ�ŽĨ�ƚŚŝƐ�E/^͘� 

/ƚ� ŝƐ�ŶŽƚĞĚ� ĨŽƌ� ƚŚĞ�ƌĞĂĚĞƌ� ƚŚĂƚ� ƚŚĞ�ƚĞǆƚ�ĂŶĚ�ƉŽůŝĐǇ�ĂĐƚŝŽŶƐ�ƌĞĨĞƌƌĞĚ�ƚŽ� ŝŶ��ŚĂƉƚĞƌƐ�ϰͲϲ�ƌĞůĂƚĞ� ƚŽ�ƚŚĞ�  
ĚƌĂĨƚ�ƉůĂŶ�ǁŚŝůĞ��ŚĂƉƚĞƌ�ϳ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ĨŝŶĂů�ƉůĂŶ͘�/ƚ�ŝƐ�ĨĞůƚ�ƚŚĂƚ�ƚŚŝƐ�ďĞƐƚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŝƚĞƌĂƚŝǀĞ�ĂŶĚ� 
ĞǀŽůǀŝŶŐ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶ�ĂŶĚ����ĂŶĚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŵŽƐƚ�ƚƌĂŶƐƉĂƌĞŶƚ�ƌĞĐŽƌĚ�ŽĨ�ƚŚĞ����ƉƌŽĐĞƐƐ͘� 

ϭ͘ϯ >�'/^>�d/s���KEd�yd� 

dŚĞ� �ŽƵŶĐŝů� �ŝƌĞĐƚŝǀĞ� ϵϮͬϰϯͬ���� ŽŶ� ƚŚĞ� �ŽŶƐĞƌǀĂƚŝŽŶ� ŽĨ� EĂƚƵƌĂů� ,ĂďŝƚĂƚƐ� ĂŶĚ� ŽĨ�  tŝůĚ� &ĂƵŶĂ� ĂŶĚ�  
&ůŽƌĂ�ďĞƚƚĞƌ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�͞,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͟�ƉƌŽǀŝĚĞƐ�ůĞŐĂů�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�ŽĨ� 
�ƵƌŽƉĞĂŶ�ŝŵƉŽƌƚĂŶĐĞ͘���ƌƚŝĐůĞƐ�ϯ�ƚŽ�ϵ�ƉƌŽǀŝĚĞ�ƚŚĞ�ůĞŐŝƐůĂƚŝǀĞ�ŵĞĂŶƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ� 
ŽĨ��ŽŵŵƵŶŝƚǇ�ŝŶƚĞƌĞƐƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ĂŶĚ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ�ĂŶ��hͲǁŝĚĞ�ŶĞƚǁŽƌŬ�ŽĨ�ƐŝƚĞƐ� 
ŬŶŽǁŶ� ĂƐ� EĂƚƵƌĂ� ϮϬϬϬ͘� dŚĞƐĞ� ĂƌĞ� ^ƉĞĐŝĂů� �ƌĞĂƐ� ŽĨ� �ŽŶƐĞƌǀĂƚŝŽŶ� ;^��ƐͿ� ĚĞƐŝŐŶĂƚĞĚ� ƵŶĚĞƌ� ƚŚĞ� 
,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ� ĂŶĚ�^ƉĞĐŝĂů� WƌŽƚĞĐƚŝŽŶ��ƌĞĂƐ� ;^W�ƐͿ�ĚĞƐŝŐŶĂƚĞĚ� ƵŶĚĞƌ� ƚŚĞ��ŽŶƐĞƌǀĂƚŝŽŶ� ŽĨ�tŝůĚ� 
�ŝƌĚƐ��ŝƌĞĐƚŝǀĞ�;ϳϵͬϰϬϵͬ���Ϳ�ĂƐ�ĐŽĚŝĨŝĞĚ�ďǇ��ŝƌĞĐƚŝǀĞ�ϮϬϬϵͬϭϰϳͬ��͘� 

dŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ƉƌŽŵŽƚĞƐ�Ă�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ĂǀŽŝĚĂŶĐĞ͕�ŵŝƚŝŐĂƚŝŽŶ�ĂŶĚ�ĐŽŵƉĞŶƐĂƚŽƌǇ�ŵĞĂƐƵƌĞƐ͘�� 
dŚĞ�Ăŝŵ�ŽĨ�ƐƚĂŐĞ�Ϯ�ŽĨ�ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶǇ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ƚŚĂƚ�ƚŚĞ� 
Et^DW� ŵŝŐŚƚ� ŚĂǀĞ� ŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ŽĨ� ƌĞůĞǀĂŶƚ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ͘� � dŚĞ� ƐĐŽƉĞ� ŽĨ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŝƐ� 
ĐŽŶĨŝŶĞĚ�ƚŽ�ƚŚĞ�ĞĨĨĞĐƚƐ�ƵƉŽŶ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�ŽĨ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘� ��Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�Ă� 
ŬĞǇ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŝƐ� ͚ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ͛�ĞĨĨĞĐƚƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂŶƐ�Žƌ�ƉƌŽũĞĐƚƐ͘� �tŚĞƌĞ�ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚƐ�  
ĂƌĞ�ŝĚĞŶƚŝĨŝĞĚ͕�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ĐĂŶ�ďĞ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ĂǀŽŝĚ͕�ƌĞĚƵĐĞ�Žƌ�ƌĞŵĞĚǇ�ĂŶǇ�ƐƵĐŚ� 
ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ĂŶĚ�ƚŚĞ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ƐŚŽƵůĚ�ƚŚĞŶ�ďĞ�ĂŵĞŶĚĞĚ�ĂĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞƌĞďǇ�ĂǀŽŝĚŝŶŐ�ƚŚĞ� 
ŶĞĞĚ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŽ�^ƚĂŐĞ�ϯ�Žƌ�ϰ�ʹ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĂůƚĞƌŶĂƚŝǀĞ�ƐŽůƵƚŝŽŶƐ�Žƌ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ� 
/ŵƉĞƌĂƚŝǀĞ�ZĞĂƐŽŶƐ�ŽĨ�KǀĞƌƌŝĚŝŶŐ�WƵďůŝĐ�/ŶƚĞƌĞƐƚ�;/ZKW/Ϳ͘� 

dŚĞ�E/^�ĂŶĚ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ŝŶĨŽƌŵĞĚ�ďǇ�ƚŚĞ�ůĞŐŝƐůĂƚŝǀĞ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĨƌĂŵĞǁŽƌŬ� 
ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ĨƵůůǇ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂŶĚĂůŽŶĞ�^ĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĚƌĂĨƚ� 
Et^DW͘� ��ƌŝĞĨůǇ͕� ŝƚ� ĨŽůůŽǁƐ�Ă�ŚŝĞƌĂƌĐŚŝĐĂů� ƉƌŽĐĞƐƐ� ĐŽŶƐŝƐƚŝŶŐ�ŽĨ� ĨŽƵƌ� ƐƚĂŐĞƐ͘� � /Ĩ� Ăƚ� ĂŶǇ� ƐƚĂŐĞ� ŝŶ� ƚŚĞ�  
ƉƌŽĐĞƐƐ�ŝƚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ�ŝŶ� 
ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐŝƚĞƐ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͕�ƚŚĞ�ƉƌŽĐĞƐƐ�ŝƐ�ĞĨĨĞĐƚŝǀĞůǇ�ĐŽŵƉůĞƚĞĚ͘� 

�ƌƚŝĐůĞƐ� ϲ;ϯͿ�  ĂŶĚ�  ϲ;ϰͿ�  ŽĨ�  ƚŚĞ�  ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� ƐĞƚ� ŽƵƚ� ƚŚĞ� ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ� ƚĞƐƚƐ� ĨŽƌ� ƉůĂŶƐ� ĂŶĚ� 
ƉƌŽũĞĐƚƐ� ůŝŬĞůǇ� ƚŽ� ĂĨĨĞĐƚ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� ;�ŶŶĞǆ� ϭ͘ϭͿ͘� �ƌƚŝĐůĞ� ϲ;ϯͿ� ĞƐƚĂďůŝƐŚĞƐ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� 
�ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͗� 

͞�ŶǇ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�Žƌ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞ� ďƵƚ� ůŝŬĞůǇ� ƚŽ� ŚĂǀĞ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĞĨĨĞĐƚ� ƚŚĞƌĞŽŶ͕� ĞŝƚŚĞƌ� ŝŶĚŝǀŝĚƵĂůůǇ� Žƌ� ŝŶ� ĐŽŵďŝŶĂƚŝŽŶ�ǁŝƚŚ�ŽƚŚĞƌ� 
ƉůĂŶƐ�Žƌ�ƉƌŽũĞĐƚƐ͕�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŝƚƐ�ŝŵƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ƐŝƚĞ�ŝŶ�ǀŝĞǁ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϯ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ŽĨ�ƚŚĞ�ƐŝƚĞ͛Ɛ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘�/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŝŵƉůŝĐĂƚŝŽŶƐ�
ĨŽƌ� ƚŚĞ� ƐŝƚĞ�ĂŶĚ� ƐƵďũĞĐƚ� ƚŽ� ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƉĂƌĂŐƌĂƉŚ�ϰ͕� ƚŚĞ� ĐŽŵƉĞƚĞŶƚ� ŶĂƚŝŽŶĂů� ĂƵƚŚŽƌŝƚŝĞƐ� ƐŚĂůů� 
ĂŐƌĞĞ�ƚŽ�ƚŚĞ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ŽŶůǇ�ĂĨƚĞƌ�ŚĂǀŝŶŐ�ĂƐĐĞƌƚĂŝŶĞĚ�ƚŚĂƚ�ŝƚ�ǁŝůů�ŶŽƚ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ� 
ŽĨ�ƚŚĞ�ƐŝƚĞ�ĐŽŶĐĞƌŶĞĚ�ĂŶĚ͕�ŝĨ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĂĨƚĞƌ�ŚĂǀŝŶŐ�ŽďƚĂŝŶĞĚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ͘͟� 

�ƌƚŝĐůĞ�ϲ;ϰͿ�ƐƚĂƚĞƐ͗� 

͞/Ĩ͕�ŝŶ�ƐƉŝƚĞ�ŽĨ�Ă�ŶĞŐĂƚŝǀĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŝŵƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ�ƐŝƚĞ�ĂŶĚ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�
ĂůƚĞƌŶĂƚŝǀĞ� ƐŽůƵƚŝŽŶƐ͕� Ă� ƉůĂŶ� Žƌ� ƉƌŽũĞĐƚ� ŵƵƐƚ� ŶĞǀĞƌƚŚĞůĞƐƐ� ďĞ� ĐĂƌƌŝĞĚ� ŽƵƚ� ĨŽƌ� ŝŵƉĞƌĂƚŝǀĞ� ƌĞĂƐŽŶƐ� ŽĨ� 
ŽǀĞƌƌŝĚŝŶŐ�ƉƵďůŝĐ� ŝŶƚĞƌĞƐƚ͕� ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ŽĨ�Ă�ƐŽĐŝĂů�Žƌ�ĞĐŽŶŽŵŝĐ�ŶĂƚƵƌĞ͕�DĞŵďĞƌ�^ƚĂƚĞƐ�ƐŚĂůů�ƚĂŬĞ� 
Ăůů� ĐŽŵƉĞŶƐĂƚŽƌǇ� ŵĞĂƐƵƌĞƐ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ŽǀĞƌĂůů� ĐŽŚĞƌĞŶĐĞ� ŽĨ� EĂƚƵƌĂ� ϮϬϬϬ� ŝƐ� 
ƉƌŽƚĞĐƚĞĚ͘�/ƚ�ƐŚĂůů�ŝŶĨŽƌŵ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĞŶƐĂƚŽƌǇ�ŵĞĂƐƵƌĞƐ�ĂĚŽƉƚĞĚ͘͟� 

dŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ŚĂƐ�ďĞĞŶ�ƚƌĂŶƐƉŽƐĞĚ�ŝŶƚŽ�/ƌŝƐŚ�ůĂǁ�ďǇ�ƚŚĞ�WůĂŶŶŝŶŐ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ��Đƚ�ϮϬϬϬ� 
;ĂƐ�ĂŵĞŶĚĞĚͿ�ĂŶĚ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵƵŶŝƚŝĞƐ�;�ŝƌĚƐ�ĂŶĚ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭ�ƚŽ�ϮϬϭϱ͘�� 
/ƌŝƐŚ�tĂƚĞƌ͕� ŝŶ� ŝƚƐ�ƌŽůĞ�ĂƐ�ƚŚĞ��ŽŵƉĞƚĞŶƚ��ƵƚŚŽƌŝƚǇ�ĨŽƌ�ƚŚĞ�ƉƌŽũĞĐƚ͕� ŝƐ�ŽďůŝŐĞĚ�ƚŽ�ĞǆĂŵŝŶĞ�ƚŚĞ� ůŝŬĞůǇ� 
ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚƐ͕� ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ� ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂŶƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ͕�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĂů�ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞŝƌ�ƐƉĞĐŝĨŝĐ�ƋƵĂůŝĨǇŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ĂŶĚ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘�/Ĩ�ƐĐƌĞĞŶŝŶŐ� 
ĚĞƚĞƌŵŝŶĞƐ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ƐŝŐŶŝĨŝĐĂŶƚ� ĞĨĨĞĐƚƐ�  ŽŶ� Ă� �ƵƌŽƉĞĂŶ�  ̂ ŝƚĞ͕� ƚŚĞŶ� ĨƵůů� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� 
ŵƵƐƚ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĐŽŵƉŝůĂƚŝŽŶ�ŽĨ�Ă�E/^�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ�ĚĞĐŝƐŝŽŶ� 
ŵĂŬŝŶŐ͘���ŚĂƉƚĞƌ�ϰ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ƐĐƌĞĞŶŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ�ĂŶĚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ƚŚĂƚ� 
ĨƵůů��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞ�ĚƌĂĨƚ�Et^DW͘� 

/ƚ�ŝƐ�ĂůƐŽ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŝƐƐƵĞƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ƐƚƌŝĐƚůǇ�ƌĞůĂƚĞĚ�ƚŽ� 
�ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͘��dŚĞƐĞ�ŝŶĐůƵĚĞ��ƌƚŝĐůĞ�ϭϬ�ĂŶĚ�ϭϮ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŝǀĞ͘��/Ŷ�ƚŚĞƐĞ�ĐĂƐĞƐ͕�ƚŚĞ�ŝƐƐƵĞƐ� 
ŚĂǀĞ�ďĞĞŶ�ďƌŽƵŐŚƚ� ĨŽƌǁĂƌĚ� ƚŽ� ƚŚĞ�ďŝŽĚŝǀĞƌƐŝƚǇ͕� ĨůŽƌĂ�ĂŶĚ� ĨĂƵŶĂ� ƐĞĐƚŝŽŶ�ŽĨ� ƚŚĞ�^���ĂŶĚ�ŚĂǀĞ�ďĞĞŶ� 
ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƚŚĂƚ�ĐŽŶƚĞǆƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ǁŝĚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂƐƐĞƐƐŵĞŶƚƐ�ŝŶĨŽƌŵŝŶŐ�ƚŚĞ�Et^DW͘�� 

� 

� � 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Ϯ ��^�Z/Wd/KE�K&�d,��Et^DW� 

Ϯ͘ϭ Z�^WKE^/�>���hd,KZ/dz�� 

/ƌŝƐŚ�tĂƚĞƌ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ� ƚŚĞ�Et^DW� ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ�ŐĞŶĞƌĂƚĞĚ�ďǇ� 
ƉƵďůŝĐ�ǁĂƐƚĞǁĂƚĞƌ�ĨĂĐŝůŝƚŝĞƐ͘��/ƌŝƐŚ�tĂƚĞƌ�ǁĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϰ�ƵŶĚĞƌ�ƚŚĞ�tĂƚĞƌ�^ĞƌǀŝĐĞƐ� 
;EŽ͘� ϮͿ�  �Đƚ�  ŽĨ� ϮϬϭϯ͘�  �  /ƌŝƐŚ�  tĂƚĞƌ�  ŚĂƐ�  ďĞĞŶ� ĞƐƚĂďůŝƐŚĞĚ� ĂƐ�  Ă�  ƐŝŶŐůĞ� ƵƚŝůŝƚǇ� ƉƌŽǀŝĚŝŶŐ� ǁĂƚĞƌ� ĂŶĚ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ�ŶĂƚŝŽŶĂůůǇ͘��dŚĞ�Et^DW�ŝƐ�Ă�ŶĂƚŝŽŶĂů�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƐůƵĚŐĞ�ĂƌŝƐŝŶŐ� 
ĨƌŽŵ� ĨĂĐŝůŝƚŝĞƐ� ƵŶĚĞƌ� ƚŚĞ� ĐŽŶƚƌŽů� ŽĨ� /ƌŝƐŚ� tĂƚĞƌ͘� �Ɛ� ƐƵĐŚ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŝƐ� ĨŽĐƵƐƐĞĚ� Ăƚ� Ă� ŶĂƚŝŽŶĂů� 
ƐƚƌĂƚĞŐŝĐ�ůĞǀĞů͘��� 

Ϯ͘Ϯ �KEd�Ed�K&�d,��Et^DW� 

dŚĞ�Et^DW�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ͗� 

�ŚĂƉƚĞƌ� 
EŽ͘�� �ŽŶƚĞŶƚ�� 

�ŚĂƉƚĞƌ� 
ϭ� 

/ŶƚƌŽĚƵĐƚŝŽŶ�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�ƉƵƌƉŽƐĞ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�Et^DW�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ͘� 

�ŚĂƉƚĞƌ� 
Ϯ� 

KǀĞƌǀŝĞǁ�ŽĨ�^ůƵĚŐĞ��ŽŵƉŽƐŝƚŝŽŶ͕�>ŽĂĚƐ�ĂŶĚ�KƵƚůĞƚƐ͕� ŝŶĐůƵĚŝŶŐ�ƋƵĂŶƚŝƚǇ͕�ƚǇƉĞ�ĂŶĚ�ĐƵƌƌĞŶƚ� ůĞǀĞů�ŽĨ�  
ƚƌĞĂƚŵĞŶƚ͘� dŚĞ� ƉƌĞĚŝĐƚĞĚ� ĨƵƚƵƌĞ� ĐŚĂŶŐĞƐ� ƚŽ� ƐůƵĚŐĞ� ůŽĂĚƐ� ĂƌĞ� ĂƐƐĞƐƐĞĚ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ƉŽƉƵůĂƚŝŽŶ� 
ƉƌŽũĞĐƚŝŽŶƐ͘� ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ĨŽƌ� ĐŽůůĞĐƚŝŽŶ� ĂŶĚ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ĨƵƚƵƌĞ� ĚĂƚĂ� ƚŽ� ŽƉƚŝŵŝƐĞ� ĨƵƚƵƌĞ� 
ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂƌĞ�ŝŶĐůƵĚĞĚ͘� 

�ŚĂƉƚĞƌ� 
ϯ� 

ZĞǀŝĞǁ�ŽĨ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�WůĂŶƐ�ŝŶĐůƵĚŝŶŐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ĐƵƌƌĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĚŽĐƵŵĞŶƚƐ�ŝŶ� 
ŽƌĚĞƌ�ƚŽ�ĂƐƐĞƐƐ�ĐƵƌƌĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘� 

�ŚĂƉƚĞƌ� 
ϰ� �ŽŶƐƵůƚĂƚŝŽŶ�WƌŽĐĞƐƐ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂŶĚ�ĐŽŶƐƵůƚĞĞƐ͘� 

�ŚĂƉƚĞƌ� 
ϱ� 

^ůƵĚŐĞ�dƌĞĂƚŵĞŶƚ�WƌŽĐĞƐƐ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ůĞǀĞů�ŽĨ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ĂůŽŶŐ�ǁŝƚŚ�ĂƉƉƌŽƉƌŝĂƚĞ� 
ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ĂŐƌŝĐƵůƚƵƌĂů�ƌĞƵƐĞ͕�ĞŶĞƌŐǇ�ƌĞĐŽǀĞƌǇ�ĂŶĚ�ĂůƚĞƌŶĂƚŝǀĞ�ŽƵƚůĞƚƐ�ƚŽ�ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ͘� 

�ŚĂƉƚĞƌ� 
ϲ� 

^ůƵĚŐĞ�dƌĂŶƐƉŽƌƚ�^ƚƌĂƚĞŐǇ�ĚĞĂůƐ�ǁŝƚŚ�ŽƉƚŝŽŶƐ�ĨŽƌ�ŵŝŶŝŵŝƐŝŶŐ�ƐůƵĚŐĞ�ƚƌĂŶƐƉŽƌƚ�ďǇ�ĐĂƉŝƚĂů�ǁŽƌŬƐ�ĂŶĚ� 
ŽƉƚŝŵŝƐŝŶŐ�ƵƐĞ�ŽĨ�ĞǆŝƐƚŝŶŐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�� 

�ŚĂƉƚĞƌ� 
ϳ� 

^ůƵĚŐĞ� ^ĂƚĞůůŝƚĞ� ĂŶĚ� ,Ƶď� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƌĞǀŝĞǁƐ� ƚŚĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƌĞƋƵŝƌĞĚ� Ăƚ� ƐŝƚĞƐ� ĨŽƌ� ƐůƵĚŐĞ� 
ƐĂƚĞůůŝƚĞ�ĐĞŶƚƌĞƐ�ĂŶĚ�ƐůƵĚŐĞ�ŚƵď�ĐĞŶƚƌĞƐ͘� /ƚ�ĂůƐŽ�ĚĞĂůƐ�ǁŝƚŚ�ŽƉƚŝŽŶƐ�ĨŽƌ� ĨƵƚƵƌĞ�ƐůƵĚŐĞ�ƐĂƚĞůůŝƚĞ�ĂŶĚ� 
ŚƵď�ĐĞŶƚƌĞƐ�ĨŽƌ�ƐůƵĚŐĞ�ĚĞǁĂƚĞƌŝŶŐ�ŝŶĐůƵĚŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĞŶĞƌŐǇ�ƌĞĐŽǀĞƌǇ͘� 

�ŚĂƉƚĞƌ� 
ϴ� 

^ůƵĚŐĞ�KƵƚůĞƚ�KƉƚŝŽŶƐ�ĚĞĂůƐ�ǁŝƚŚ�ƉŽƚĞŶƚŝĂů�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ĚŝƐƉŽƐĂů�ŽƉƚŝŽŶƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�  
ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�Ă�ƐĞĐƵƌĞ͕�ƐƵƐƚĂŝŶĂďůĞ͕�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ƐŽůƵƚŝŽŶ�ŽǀĞƌ�ƚŚĞ� 
ůŝĨĞ�  ŽĨ� ƚŚĞ� Et^DW� ƚĂŬŝŶŐ�  ŝŶƚŽ� ĂĐĐŽƵŶƚ�  ĐƵƌƌĞŶƚ� ĂŶĚ�  ĂŶƚŝĐŝƉĂƚĞĚ� ůĞŐŝƐůĂƚŝǀĞ� ĂŶĚ� ŽƉĞƌĂƚŝŽŶĂů� 
ĐŽŶƐƚƌĂŝŶƚƐ͘� 

�ŚĂƉƚĞƌ� 
ϵ� 

KƉƚŝŽŶƐ�  �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� �ůƚĞƌŶĂƚŝǀĞƐ�  ĚĞĂůƐ�  ǁŝƚŚ� ƚŚĞ� ƐĞůĞĐƚŝŽŶ� ŽĨ� ŽƉƚŝŽŶƐ� ĂŶĚ� ĂůƚĞƌŶĂƚŝǀĞƐ͘� dŚŝƐ�  
ŝŶĐůƵĚĞƐ� Ă� ƌĞǀŝĞǁ� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ƐŽĐŝĂů� ĂŶĚ� ĞĐŽŶŽŵŝĐ� ĂƐƉĞĐƚƐ� ĂŶĚ� ƌŝƐŬƐ� ĂƐƐŽĐŝĂƚĞĚ�  ǁŝƚŚ� ƚŚĞ�  
ƉƌĞĨĞƌƌĞĚ�ŽƉƚŝŽŶƐ͘� 

�ŚĂƉƚĞƌ� 
ϭϬ� 

YƵĂůŝƚǇ� �ƐƐƵƌĂŶĐĞ͕� DŽŶŝƚŽƌŝŶŐ� ĂŶĚ� ZĞƉŽƌƚŝŶŐ� ƌĞǀŝĞǁƐ� ĐƵƌƌĞŶƚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ŵŽŶŝƚŽƌŝŶŐ� ĂŶĚ� 
ƌĞƉŽƌƚŝŶŐ�ŽĨ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ͘��� 

�ŚĂƉƚĞƌ� 
ϭϭ� 

ZĞǀŝĞǁ�ZĞƐĞĂƌĐŚ�ĂŶĚ�KƉƉŽƌƚƵŶŝƚŝĞƐ�ŐŝǀĞƐ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƌĞƐĞĂƌĐŚ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƐůƵĚŐĞ� 
ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� ĚŝƐƉŽƐĂů͕� ƉĂƌƚŝĐƵůĂƌůǇ� ǁŚĞƌĞ� ƌĞůĂƚĞĚ� ƚŽ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ĂŶĚ� ƌĞĚƵĐƚŝŽŶ� ŽĨ� ƐůƵĚŐĞ� 
ǀŽůƵŵĞƐ�ĨŽƌ�ĚŝƐƉŽƐĂů͘� 

�ŚĂƉƚĞƌ� &ŝŶĂŶĐŝĂů��ǀĂůƵĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�Ă�ĐŽƐƚ�ĞƐƚŝŵĂƚĞ�ĨŽƌ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ĚŝƐƉŽƐĂů�ŽĨ�ƐůƵĚŐĞ�ŽǀĞƌ�ƚŚĞ�ůŝĨĞ�ŽĨ� ƚŚĞ�ƉůĂŶ�ĂŶĚ�ĂƐƐĞƐƐĞƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĂŐƌŝĐƵůƚƵƌĂů�ŽƵƚůĞƚ�ĨŽƌ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

�ŚĂƉƚĞƌ� 
EŽ͘�� �ŽŶƚĞŶƚ�� 

ϭϮ� ƐůƵĚŐĞ͘��� 

�ŚĂƉƚĞƌ� 
ϭϯ� 

�ŽŶĐůƵƐŝŽŶƐ�ĂŶĚ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƐĞƚƐ�ŽƵƚ� ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚƵƐ�ĂŶĚ�ƚŚĞ�ƐŚŽƌƚ͕�ŵĞĚŝƵŵ�ĂŶĚ� ůŽŶŐͲ 
ƚĞƌŵ� ŐŽĂůƐ� ĨŽƌ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘� ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ŝŶĐůƵĚĞ� ƚŚĞ� ƉƌĞĨĞƌƌĞĚ� 
ŽƉƚŝŽŶƐ� ƚŽ� ĂĐŚŝĞǀĞ� ƐƵƐƚĂŝŶĂďůĞ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ŝŶĐůƵĚŝŶŐ� ƌĞŐŝŽŶĂů� ƉůĂŶƐ� ĨŽƌ� ĨƵƚƵƌĞ�  
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 

Ϯ͘ϯ D�/E�K�:��d/s�^�K&�d,��Et^DW� 

/ƌŝƐŚ� tĂƚĞƌ͛Ɛ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� ĐŽŵŵĞŶĐĞƐ� ǁŚĞŶ� ĞĨĨůƵĞŶƚ� ƌĞĂĐŚĞƐ� ƚŚĞ� ƉƵďůŝĐ� 
ǁĂƐƚĞǁĂƚĞƌ�ŶĞƚǁŽƌŬ͘� /ƌŝƐŚ�tĂƚĞƌ� ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ� ŝƚƐ�ƚƌĂŶƐĨĞƌ�ƚŽ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͕� ŝƚƐ�  
ƚƌĞĂƚŵĞŶƚ�ĂŶĚ� ƚŚĞ� ƐƵďƐĞƋƵĞŶƚ�ĚŝƐĐŚĂƌŐĞ�ŽĨ� ƚŚĞ� ƚƌĞĂƚĞĚ�ĞĨĨůƵĞŶƚ�ďĂĐŬ� ŝŶƚŽ� ƚŚĞ�ǁĂƚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚ� 
ƵŶĚĞƌ� ůŝĐĞŶĐĞ͘� dŚĞ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐ� ŐĞŶĞƌĂƚĞƐ� ƐůƵĚŐĞ�ǁŚŝĐŚ� ŝŶ� ƚƵƌŶ� ƌĞƋƵŝƌĞƐ� ĨƵƌƚŚĞƌ� 
ƚƌĞĂƚŵĞŶƚ�ƉƌŝŽƌ�ƚŽ�ƌĞƵƐĞ�Žƌ�ĚŝƐƉŽƐĂů͘��/ƌŝƐŚ�tĂƚĞƌ�ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ĚŝƐƉŽƐĂů�ͬ� 
ƌĞƵƐĞ�ŽĨ�ƚŚĞ�ƐůƵĚŐĞ�ƚŚĂƚ�ŝƐ�ŐĞŶĞƌĂƚĞĚ�ĨƌŽŵ�ŝƚƐ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͘��� 

dŚĞ� t^^W� ŝĚĞŶƚŝĨŝĞĚ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� Ă� ĚĞĨŝĐŝƚ� ŽĨ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ĨĂĐŝůŝƚŝĞƐ� ŶĂƚŝŽŶĂůůǇ͘� dŚĞ� ƉƌŽƉĞƌ� 
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ� ƐůƵĚŐĞ� ƉƌĞƐĞŶƚƐ� Ă� ĐŚĂůůĞŶŐĞ� ƚŽ� /ƌŝƐŚ� tĂƚĞƌ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ŝĚĞŶƚŝĨǇŝŶŐ� ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ƐƚƌĂƚĞŐǇ� ĂŶĚ� ŝĚĞŶƚŝĨǇŝŶŐ� ŽƉƚŝŽŶƐ� ƚŚĂƚ� ĐĂŶ� ƉŽƚĞŶƚŝĂůůǇ� ŐĞŶĞƌĂƚĞ� ƌĞǀĞŶƵĞ� ĂŶĚ� ƌĞĚƵĐĞ� 
ŵĂŶĂŐĞŵĞŶƚ�ĐŽƐƚƐ͘� �dŚĞ�Et^DW� ŝƐ�ƌĞƋƵŝƌĞĚ� ŝŶ�ŽƌĚĞƌ� ƚŽ�ƐĞƚ�ŽƵƚ� ƚŚĞ�ƐŚŽƌƚ͕�ŵĞĚŝƵŵ�ĂŶĚ� ůŽŶŐͲƚĞƌŵ� 
ŵĂŶĂŐĞŵĞŶƚ� ƐƚƌĂƚĞŐǇ� ĨŽƌ� ƚŚĞ� ŶĞǆƚ� Ϯϱ� ǇĞĂƌƐ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� Ăƚ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� 
ƵŶĚĞƌ�ŝƚƐ�ĐŽŶƚƌŽů͘��dŚĞ�Et^DW�ǁŝůů�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĐƵƌƌĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĚŽĐƵŵĞŶƚƐ�ŝŶ� 
ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƵƚŝůŝƐĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƉŽƚĞŶƚŝĂů�ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ŝŵƉĂĐƚƐ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ƉƌŽƉŽƐĂůƐ͘��dŚĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�Et^DW�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ŝŶĨŽƌŵ� 
ĨƵƚƵƌĞ�ĐĂƉŝƚĂů�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ͘����ƐĞƉĂƌĂƚĞ�ƌĞƉŽƌƚ�ǁŝůů�ďĞ� 
ƵŶĚĞƌƚĂŬĞŶ�ĨŽƌ�ƐůƵĚŐĞ�ĨƌŽŵ�ǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͘� 

dŚĞ�ƉƌŝŶĐŝƉůĞ�ĐƌŝƚĞƌŝŽŶ�ǁŚŝĐŚ�ŵƵƐƚ�ďĞ�ŵĞƚ�ďǇ�ƚŚĞ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐǇ�ŝƐ�ƚŚĂƚ�ŝƚ�ŵƵƐƚ�ƉƌŽǀŝĚĞ� 
Ă�ƐĞĐƵƌĞ͕�ƐƵƐƚĂŝŶĂďůĞ͕�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ƐŽůƵƚŝŽŶ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŽǀĞƌ�ƚŚĞ� ůŝĨĞ�ŽĨ� 
ƚŚĞ�Et^DW͕�ƚĂŬŝŶŐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĂŶƚŝĐŝƉĂƚĞĚ�ůĞŐŝƐůĂƚŝǀĞ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶĂů�ĐŽŶƐƚƌĂŝŶƚƐ͘�dŚŝƐ� 
ŝŶĐůƵĚĞƐ�Ă�ƌĞǀŝĞǁ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ŶĞǁ�ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚ�ƌŝƐŬƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Ăůů�ŽƉƚŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ� 
Et^DW͘��� 

dŚĞ�ĨŽůůŽǁŝŶŐ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽďũĞĐƚŝǀĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�Et^DW͗� 

� dŽ�ĂǀŽŝĚ�ĞŶĚĂŶŐĞƌŝŶŐ�ŚƵŵĂŶ�ŚĞĂůƚŚ�Žƌ�ŚĂƌŵŝŶŐ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͖� 
� dŽ�ŵĂǆŝŵŝƐĞ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĂƐ�Ă�ƐŽŝů�ĐŽŶĚŝƚŝŽŶĞƌ�ĂŶĚ�ƐŽƵƌĐĞ�ŽĨ�ŶƵƚƌŝĞŶƚƐ͖�� 
� dŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƌĞŐƵůĂƚŽƌǇ�ĂŶĚ�ůĞŐŝƐůĂƚŝǀĞ�ĐŽŶƚƌŽůƐ�ĂƌĞ�ŵĞƚ͕�ĂŶĚ�ĚƵĞ�ƌĞŐĂƌĚ�ŝƐ�ƚĂŬĞŶ�ŽĨ�ŶŽŶͲ
 
ƐƚĂƚƵƚŽƌǇ��ŽĚĞƐ�ŽĨ�WƌĂĐƚŝĐĞ�ĂŶĚ�ŝŶĚƵƐƚƌǇ�ŐƵŝĚĂŶĐĞ͖�
 

� dŽ�ĞƐƚĂďůŝƐŚ�ůŽŶŐ�ƚĞƌŵ͕�ƐĞĐƵƌĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ĚŝƐƉŽƐĂů�ƌŽƵƚĞƐ�ĂŶĚ�ŽƵƚůĞƚƐ͖� 
� dŽ�ĞŶƐƵƌĞ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ĞĨĨŝĐŝĞŶƚ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƌĞƵƐĞͬĚŝƐƉŽƐĂů�ƚĞĐŚŶŝƋƵĞƐ͖� 
� dŽ�ƌĞĚƵĐĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ŶƵŝƐĂŶĐĞ�ĨƌŽŵ�ƐůƵĚŐĞ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ƐůƵĚŐĞ�ĨĂĐŝůŝƚŝĞƐ͖� 
� dŽ�ĞǆƚƌĂĐƚ�ĞŶĞƌŐǇ�ĂŶĚ�ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ�ǁŚĞƌĞ�ĞĐŽŶŽŵŝĐĂůůǇ�ĨĞĂƐŝďůĞ͖�ĂŶĚ� 
� dŽ�ĚƌŝǀĞ�ŽƉĞƌĂƚŝŽŶĂů�ĞĨĨŝĐŝĞŶĐŝĞƐ͕�Ğ͘Ő͘�ƚŚƌŽƵŐŚ�ƵƐĞ�ŽĨ�^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞƐ͘� � 
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Ϯ͘ϰ Ks�Zs/�t�K&�Z���/s/E'��Es/ZKED�Ed� 

/ƌĞůĂŶĚ�ŚĂƐ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ��h�ůĂǁ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ĐŽŶƐĞƌǀĞ�ďŝŽĚŝǀĞƌƐŝƚǇ͘� �dŚŝƐ�ƌĞůĂƚĞƐ�ƚŽ�ŚĂďŝƚĂƚƐ� 
ĂŶĚ� ƐƉĞĐŝĞƐ� ďŽƚŚ� ǁŝƚŚŝŶ� ĂŶĚ� ŽƵƚƐŝĚĞ� ĚĞƐŝŐŶĂƚĞĚ� ƐŝƚĞƐ͘� EĂƚŝŽŶĂůůǇ͕� /ƌĞůĂŶĚ� ŚĂƐ� ĚĞǀĞůŽƉĞĚ� Ă� 
�ŝŽĚŝǀĞƌƐŝƚǇ� WůĂŶ� ;ϮϬϭϭͲϮϬϭϲͿ� ƚŽ� ĂĚĚƌĞƐƐ� ŝƐƐƵĞƐ� ĂŶĚ� ŚĂůƚ� ƚŚĞ� ůŽƐƐ� ŽĨ� ďŝŽĚŝǀĞƌƐŝƚǇ͕� ŝŶ� ůŝŶĞ� ǁŝƚŚ� 
ŝŶƚĞƌŶĂƚŝŽŶĂů� ĐŽŵŵŝƚŵĞŶƚƐ͘� � dŚĞ� ŽǀĞƌĂůů� ƚĂƌŐĞƚ� ĨŽƌ� /ƌĞůĂŶĚ͛Ɛ� EĂƚŝŽŶĂů� �ŝŽĚŝǀĞƌƐŝƚǇ� WůĂŶ� ŝƐ� ƚŚĂƚ� 
ďŝŽĚŝǀĞƌƐŝƚǇ� ůŽƐƐ� ĂŶĚ� ĚĞŐƌĂĚĂƚŝŽŶ� ĂƌĞ� ƌĞĚƵĐĞĚ� ďǇ� ϮϬϭϲ� ĂŶĚ� ƉƌŽŐƌĞƐƐ� ŝƐ� ŵĂĚĞ� ƚŽǁĂƌĚƐ� ƐƵďƐƚĂŶƚŝĂů� 
ƌĞĐŽǀĞƌǇ�ďǇ�ϮϬϮϬ͘��dŚŝƐ�ĨŽůůŽǁƐ�ŽŶ�ĨƌŽŵ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ��h��ŝŽĚŝǀĞƌƐŝƚǇ�^ƚƌĂƚĞŐǇ�ƚŽ�ϮϬϮϬ� 
ǁŚŝĐŚ�ŚĂƐ�Ă�ŚĞĂĚůŝŶĞ�ƚĂƌŐĞƚ��ƚŽ�ŚĂůƚ�ƚŚĞ�ůŽƐƐ�ŽĨ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ĞĐŽƐǇƐƚĞŵ�ƐĞƌǀŝĐĞƐ�ďǇ�ϮϬϮϬ͕�ƚŽ�ƌĞƐƚŽƌĞ� 
ĞĐŽƐǇƐƚĞŵƐ�ŝŶ�ƐŽ�ĨĂƌ�ĂƐ�ŝƐ�ĨĞĂƐŝďůĞ�ĂŶĚ�ƚŽ�ƐƚĞƉ�ƵƉ�ƚŚĞ��h�ĐŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ĂǀĞƌƚŝŶŐ�ŐůŽďĂů�ďŝŽĚŝǀĞƌƐŝƚǇ� 
ůŽƐƐ͘��dŚŝƐ�ŝŵƉůĞŵĞŶƚƐ��h�ĐŽŵŵŝƚŵĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶǀĞŶƚŝŽŶ�ŽŶ��ŝŽůŽŐŝĐĂů��ŝǀĞƌƐŝƚǇ͘� 

dŚĞ�ŬĞǇ�ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ďŝŽĚŝǀĞƌƐŝƚǇ�ƌĞůĂƚĞ�ƚŽ͗�� 

� WŽůůƵƚŝŽŶ�;Ğ͘Ő͘�ŶƵƚƌŝĞŶƚ�ĂŶĚ�ŵĞƚĂů�ůŽƐƐĞƐͿ�ƚŽ�ƐŽŝů�ĂŶĚ�ǁĂƚĞƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĚŝƐƉŽƐĂů�ŽĨ�ƚƌĞĂƚĞĚ� 
ƐůƵĚŐĞ�ŽŶ�ĂŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�ŶŽŶͲĂŐƌŝĐƵůƚƵƌĂů�ŽƵƚůĞƚƐ�ůĞĂĚŝŶŐ�ƚŽ�ŝŵƉĂĐƚƐ�ŽŶ�ĞĐŽƐǇƐƚĞŵƐ͖� 

� ,ĂďŝƚĂƚ� ĚĞƚĞƌŝŽƌĂƚŝŽŶ� ĨƌŽŵ� ƐƉƌĞĂĚŝŶŐ� ŽĨ� ƐůƵĚŐĞ� ĂŶĚ� ƐƵďƐĞƋƵĞŶƚ� ĐŚĂŶŐĞƐ� ƚŽ� ĐŚĞŵŝĐĂů� 
ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ŽǀĞƌůĂŶĚ�ĨůŽǁƐ�ůĞĂĚŝŶŐ�ƚŽ�ŝŵƉĂĐƚƐ�ŽŶ�ĞĐŽƐǇƐƚĞŵƐ͖� 

� ^ƉĞĐŝĞƐ�ůŽƐƐ�ĂŶĚ�ͬ�Žƌ�ĚŝƐƚƵƌďĂŶĐĞ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ĐŚĂŶŐĞƐ�ƚŽ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞĐĞƉƚŽƌƐ͖�� 
� ^ƉĞĐŝĞƐ� ůŽƐƐ� ĂŶĚ� ͬ � Žƌ� ĚŝƐƚƵƌďĂŶĐĞ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ŶĞǁ� Žƌ� ĞǆƉĂŶĚĞĚ� ƐůƵĚŐĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕� 
ƚƌĂŶƐƉŽƌƚ�ŽĨ�ƐůƵĚŐĞ͕�ĚŝƐƉŽƐĂů�Žƌ�ƌĞƵƐĞ�ŽĨ�ƐůƵĚŐĞ͘�� 

Ϯ͘ϰ͘ϭ �ƵƌŽƉĞĂŶ�^ŝƚĞƐ� 

dŚĞ�  EĂƚƵƌĂ�ϮϬϬϬ�  ŶĞƚǁŽƌŬ�  ŽĨ� ƐŝƚĞƐ� ĂƌĞ� ĂƌĞĂƐ� ĚĞƐŝŐŶĂƚĞĚ�  ŽǁŝŶŐ�  ƚŽ�  ƚŚĞŝƌ� ĞĐŽůŽŐŝĐĂů� ŝŵƉŽƌƚĂŶĐĞ� ŝŶ� Ă� 
�ƵƌŽƉĞĂŶ� ĐŽŶƚĞǆƚ͘�  dŚĞǇ� ĂƌĞ� ŽĨƚĞŶ� ƌĞĨĞƌƌĞĚ�  ƚŽ� ĂƐ�  �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ�  ĂŶĚ� ĐŽŵƉƌŝƐĞ� ̂ ƉĞĐŝĂů� �ƌĞĂƐ� ŽĨ� 
�ŽŶƐĞƌǀĂƚŝŽŶ� ;^��ƐͿ�  ĂŶĚ�  ̂ ƉĞĐŝĂů�  WƌŽƚĞĐƚŝŽŶ� �ƌĞĂƐ�  ;^W�ƐͿ͘� � ^ƉĞĐŝĂů� �ƌĞĂƐ� ŽĨ�  �ŽŶƐĞƌǀĂƚŝŽŶ� ĂƌĞ�  
ĐŽŶĐĞƌŶĞĚ� ǁŝƚŚ� ƚŚĞ� ƉƌŽƚĞĐƚŝŽŶ� ŽĨ� ƐƉĞĐŝĨŝĐ� ,ĂďŝƚĂƚƐ� ĂŶĚ� ^ƉĞĐŝĞƐ� ĂŶĚ� ƚŚĞ� ůĞŐĂů� ďĂƐŝƐ� ĨŽƌ� ƚŚĞŝƌ� 
ĚĞƐŝŐŶĂƚŝŽŶ� ŝƐ� ƚŚĞ� �h� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞϮ͘� � /Ŷ� /ƌĞůĂŶĚ͕� ϰϮϯ� ̂ ��� ŚĂǀĞ� ďĞĞŶ� ĚĞƐŝŐŶĂƚĞĚ� ĐŽǀĞƌŝŶŐ� ϱϵ� 
ŚĂďŝƚĂƚ� ƚǇƉĞƐ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� �ŶŶĞǆ� /� ŽĨ� ƚŚĞ� �ŝƌĞĐƚŝǀĞ͕� ǁŝƚŚ� ϭϲ� ŚĂďŝƚĂƚƐ� ĚĞƐŝŐŶĂƚĞĚ� ĂƐ� ͞ƉƌŝŽƌŝƚǇ͟� 
ŚĂďŝƚĂƚƐ�ŽǁŝŶŐ�ƚŽ�ƚŚĞŝƌ�ĞĐŽůŽŐŝĐĂů�ǀƵůŶĞƌĂďŝůŝƚǇ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ƐĂŵĞ�ĚŝƌĞĐƚŝǀĞ͕�ƌĞĐŽŐŶŝƐĞƐ�Ϯϲ��ŶŶĞǆ� 
//�ƐƉĞĐŝĞƐ͘�dŚĞ�ŚĂďŝƚĂƚƐ�ĐŽǀĞƌĞĚ�ĞǆƚĞŶĚ�ĂĐƌŽƐƐ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂŶĚ�ĐŽǀĞƌ�Ă�ƌĂŶŐĞ�ŽĨ�ĞĐŽůŽŐŝĐĂů�ĨĞĂƚƵƌĞƐ� 
ĨƌŽŵ� ĐŽĂƐƚĂů� ƚŽ� ŐƌĂƐƐůĂŶĚ� ƚŽ�ǁŽŽĚůĂŶĚ͘� WƌŝŽƌŝƚǇ� ŚĂďŝƚĂƚƐ� ŝŶĐůƵĚĞ� �ĐƚŝǀĞ� �ŽŐƐ͕� dƵƌůŽƵŐŚƐ� ĂŶĚ� &ŝǆĞĚ� 
�ƵŶĞƐ͘��ŶŶĞǆ� //� ƐƉĞĐŝĞƐ� ŝŶĐůƵĚĞ��ĂƚƐ͕�KƚƚĞƌ͕� &ƌĞƐŚǁĂƚĞƌ�WĞĂƌů�DƵƐƐĞů� ĂŵŽŶŐ�ŽƚŚĞƌƐ͘� � dŚƌŽƵŐŚ� ƚŚĞ� 
�ŝƌĚƐ��ŝƌĞĐƚŝǀĞϯ͕�^W�͛Ɛ�ĂƌĞ�ĐŽŶĐĞƌŶĞĚ�ǁŝƚŚ�ƚŚĞ�ĚĞƐŝŐŶĂƚŝŽŶ�ŽĨ�ŚĂďŝƚĂƚƐ�ĂŶĚ� ůĂŶĚƐĐĂƉĞ�ĨĞĂƚƵƌĞƐ�ǁŝƚŚ� 
ƚŚĞ� ƐƉĞĐŝĨŝĐ� ŝŶƚĞŶƚ�ŽĨ�ƉƌŽƚĞĐƚŝŶŐ�ďŝƌĚƐ� ƐƉĞĐŝĞƐ͘��ƵƌƌĞŶƚůǇ� ƚŚĞƌĞ�ĂƌĞ�ϭϲϱ�^W�Ɛ�ĚĞƐŝŐŶĂƚĞĚ�ǁŝƚŚŝŶ� ƚŚĞ� 
ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ͘��� 

dĂďůĞ� Ϯ͘ϭ� ƉƌŽǀŝĚĞƐ� Ă� ƐƵŵŵĂƌǇ� ďƌĞĂŬĚŽǁŶ� ŽĨ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ;ďŽƚŚ� ŝŶ� /ƌĞůĂŶĚ� ĂŶĚ� ƚŚŽƐĞ� 
ƚƌĂŶƐďŽƵŶĚĂƌǇ� ƐŝƚĞƐ� ŝŶ� EŽƌƚŚĞƌŶ� /ƌĞůĂŶĚ� ǁŚŝĐŚ� ĂƌĞ� ǁŝƚŚŝŶ� ϭϱŬŵ� ŽĨ� ƚŚĞ� ůĂŶĚ� ďŽƵŶĚĂƌǇ� ƐŚĂƌĞĚ� 
ďĞƚǁĞĞŶ� /ƌĞůĂŶĚ�ĂŶĚ�EŽƌƚŚĞƌŶ� /ƌĞůĂŶĚ�ĂŶĚ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝĚĞƌĞĚ� ŝŶ�ƚŚŝƐ�E/^͕�ǁŚŝůĞ�&ŝŐƵƌĞ�Ϯ͘ϭ� 
ƐŚŽǁƐ�ƚŚĞŝƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͘���ĨƵůů�ůŝƐƚŝŶŐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘� 

���������������������������������������� ������������������� 
Ϯ� �ŽƵŶĐŝů� �ŝƌĞĐƚŝǀĞ� ϵϮͬϰϯͬ���� ŽŶ� ƚŚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽĨ� ŶĂƚƵƌĂů� ŚĂďŝƚĂƚƐ� ĂŶĚ� ŽĨ� ǁŝůĚ� ĨĂƵŶĂ� ĂŶĚ� ĨůŽƌĂ͘� ϭ͘� ϮϬϬϳ͘� 
ŚƚƚƉ͗ͬͬĞĐ͘ĞƵƌŽƉĂ͘ĞƵͬĞŶǀŝƌŽŶŵĞŶƚͬŶĂƚƵƌĞͬůĞŐŝƐůĂƚŝŽŶͬŚĂďŝƚĂƚƐĚŝƌĞĐƚŝǀĞͬŝŶĚĞǆͺĞŶ͘Śƚŵ��� 
ϯ��ŽƵŶĐŝů��ŝƌĞĐƚŝǀĞ�ϮϬϬϵͬϭϰϳͬ���ŽŶ�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ�ǁŝůĚ�ďŝƌĚƐ͕�ĐŽĚŝĨŝĞĚ�ǀĞƌƐŝŽŶ�ŽĨ��ŝƌĞĐƚŝǀĞ�ϳϵͬϰϬϵͬ���͘�� 
ŚƚƚƉ͗ͬͬĞƵƌͲůĞǆ͘ĞƵƌŽƉĂ͘ĞƵͬ>Ğǆhƌŝ^Ğƌǀͬ>Ğǆhƌŝ^Ğƌǀ͘ĚŽ͍ƵƌŝсK:͗>͗ϮϬϭϬ͗ϬϮϬ͗ϬϬϬϳ͗ϬϬϮϱ͗�E͗W�& � 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϳ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

dĂďůĞ�Ϯ͘ϭ�ʹ�EƵŵďĞƌ�ŽĨ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŝŶ�/ƌĞůĂŶĚ�ĂŶĚ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�
 

/ƌĞůĂŶĚ�;ƚŽƚĂůůǇ�ŶĂƚŝŽŶĂůůǇͿΎ� EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�;ǁŝƚŚŝŶ�ϭϱŬŵ�ŽĨ�ŶĂƚŝŽŶĂů� 
ďŽƵŶĚĂƌǇͿΎ� 

� ϰϮϰΎ� н� ϲ� ŽĨĨƐŚŽƌĞ� ^��͛Ɛ� ĐŽŶƐŝĚĞƌĂďůǇ� 
ƌĞŵŽǀĞĚ�ĨƌŽŵ�ƚŚĞ�ŵĂŝŶůĂŶĚ�� Ϯϲ�^��Ɛ� 

� ϭϲϱ�^W�Ɛ�� ϱ�^W�Ɛ� 
Ύ�EƵŵďĞƌƐ�ƌĞƚƌŝĞǀĞĚ�ĨƌŽŵ�ƚŚĞ�EWt^�ǁĞďƐŝƚĞ�;ǁǁǁ͘ŶƉǁƐ͘ŝĞͿ�^ĞƉƚĞŵďĞƌ�ϮϬϭϲ͘� 

Ϯ͘ϰ͘ϭ͘ϭ WƌŽƚĞĐƚĞĚ�,ĂďŝƚĂƚƐ�ĂŶĚ�^ƉĞĐŝĞƐ�� 

dŚĞƌĞ�ĂƌĞ�ϱϵ�ŚĂďŝƚĂƚƐ� ŝŶ� /ƌĞůĂŶĚ�ƚŚĂƚ�ĂƌĞ� ůŝƐƚĞĚ�ƵŶĚĞƌ��ŶŶĞǆ�/�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͘� �^ŝǆƚĞĞŶ�ŽĨ�  
ƚŚĞƐĞ�  ŚĂďŝƚĂƚƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ�  ƉƌŝŽƌŝƚǇ� ŚĂďŝƚĂƚƐ͕�  ǁŚŝĐŚ� ĂƌĞ� ƚŚŽƐĞ� ƚŚĂƚ� ƚŚĞ� �h� ĐŽŶƐŝĚĞƌƐ� ƌĞƋƵŝƌĞ� 
ƉĂƌƚŝĐƵůĂƌ�ƉƌŽƚĞĐƚŝŽŶ͘� �dŚĞƌĞ�ĂƌĞ�Ϯϲ� ƐƉĞĐŝĞƐ� ůŝƐƚĞĚ� ŝŶ��ŶŶĞǆ� //�ŽĨ� ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͘� �dŚĞƐĞ�ĂƌĞ� 
ĂŶŝŵĂů� Žƌ� ƉůĂŶƚ� ƐƉĞĐŝĞƐ� ǁŚŽƐĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ƌĞƋƵŝƌĞƐ� ƚŚĞ� ĚĞƐŝŐŶĂƚŝŽŶ� ŽĨ� ^ƉĞĐŝĂů� �ƌĞĂƐ� ŽĨ� 
�ŽŶƐĞƌǀĂƚŝŽŶ͘��dŚĞƌĞ�ĂƌĞ�Ă�ĨƵƌƚŚĞƌ�ϰϭ�ƐƉĞĐŝĞƐ�ŽĨ�ĂŶŝŵĂůƐ�ĂŶĚ�ƉůĂŶƚƐ�ůŝƐƚĞĚ�ŝŶ��ŶŶĞǆ�/s�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ� 
�ŝƌĞĐƚŝǀĞ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞ�ƐƚƌŝĐƚ�ƉƌŽƚĞĐƚŝŽŶ͘� �dŚĞƌĞ�ĂƌĞ�ϰϴ��ŶŶĞǆ�s�ƐƉĞĐŝĞƐ͕�ǁŚŽƐĞ�ƚĂŬŝŶŐ� ŝŶ�ƚŚĞ�ǁŝůĚ�  
ŵĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ�ŵĞĂƐƵƌĞƐ͘�� 

/Ŷ� ϮϬϬϴ� ĂŶĚ� ĂŐĂŝŶ� ŝŶ� ϮϬϭϯ� ƚŚĞ� EĂƚŝŽŶĂů� WĂƌŬƐ� ĂŶĚ� tŝůĚůŝĨĞ� ^ĞƌǀŝĐĞ� ;EWt^Ϳ� ƉƵďůŝƐŚĞĚ� Ă� ƌĞƉŽƌƚ� 
ĚĞƚĂŝůŝŶŐ�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƐƚĂƚƵƐ�ŝŶ�/ƌĞůĂŶĚ�ŽĨ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ��h�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ� 
;ϵϮͬϰϯͬ���Ϳϰ͕�ŽĨƚĞŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ��ƌƚŝĐůĞ�ϭϳ�ZĞƉŽƌƚ͘�hŶĚĞƌ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͕�ĞĂĐŚ�ŵĞŵďĞƌ� 
ƐƚĂƚĞ� ŝƐ� ŽďůŝŐĞĚ� ƚŽ� ƵŶĚĞƌƚĂŬĞ� ƐƵƌǀĞŝůůĂŶĐĞ� ŽĨ� ƚŚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ƐƚĂƚƵƐ� ŽĨ� ƚŚĞ� ŶĂƚƵƌĂů� ŚĂďŝƚĂƚƐ� ĂŶĚ� 
ƐƉĞĐŝĞƐ�ŝŶ�ƚŚĞ��ŶŶĞǆĞƐ�ĂŶĚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϭϳ͕�ƚŽ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ĞǀĞƌǇ�Ɛŝǆ�ǇĞĂƌƐ� 
ŽŶ�ƚŚĞŝƌ�ƐƚĂƚƵƐ�ĂŶĚ�ŽŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵĞĂƐƵƌĞƐ�ƚĂŬĞŶ�ƵŶĚĞƌ�ƚŚĞ�ĚŝƌĞĐƚŝǀĞ͘� 

dŚĞ� �ƌƚŝĐůĞ� ϭϳ� ZĞƉŽƌƚ� ĨŽƌ� ϮϬϭϯ� ŝŶĚŝĐĂƚĞĚ� ƚŚĂƚ� ŵĂŶǇ� /ƌŝƐŚ� ƐƉĞĐŝĞƐ� ŽĨ� ĨůŽƌĂ� ĂŶĚ� ĨĂƵŶĂ� ŚĂǀĞ� Ă� 
ŵŽĚĞƌĂƚĞůǇ� ƐĂƚŝƐĨĂĐƚŽƌǇ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ƐƚĂƚƵƐ͖� ŚŽǁĞǀĞƌ͕� Ă� ƐŵĂůů� ŶƵŵďĞƌ� ĂƌĞ� ŝŶ� ƵƌŐĞŶƚ� ŶĞĞĚ� ŽĨ� 
ĐŽŶĐĞƌƚĞĚ�ĞĨĨŽƌƚƐ� ƚŽ�ƉƌŽƚĞĐƚ� ƚŚĞŵ͘� � &ůŽƌĂ�WƌŽƚĞĐƚŝŽŶ�KƌĚĞƌƐ� ;^͘/͘�EŽ͘�ϯϱϲͬϮϬϭϱ� Ͳ� &ůŽƌĂ� ;WƌŽƚĞĐƚŝŽŶͿ� 
KƌĚĞƌ͕�ϮϬϭϱͿ�ƉƌŽƚĞĐƚ�ĐĞƌƚĂŝŶ�ƉůĂŶƚ�ƐƉĞĐŝĞƐ�ĂŶĚ�ƉƌŽŚŝďŝƚ�ƚŚĞŝƌ�ƵƉƌŽŽƚŝŶŐ�Žƌ�ĚĂŵĂŐĞ�ƚŽ�ƚŚĞŝƌ�ŚĂďŝƚĂƚƐ͘� 
dŚĞƐĞ� ŽƌĚĞƌƐ� ĂƉƉůǇ� ǁŚĞƌĞǀĞƌ� ƚŚĞ� ƉůĂŶƚƐ� ĂƌĞ� ĨŽƵŶĚ� ĂŶĚ� ĂƌĞ� ŶŽƚ� ĐŽŶĨŝŶĞĚ� ƚŽ� ĂƌĞĂƐ� ĚĞƐŝŐŶĂƚĞĚ� ĨŽƌ� 
ŶĂƚƵƌĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ͘�KŶĞ�ŐƌŽƵƉ�ǁŚŝĐŚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ƌĞĐĞŶƚ�ĂƚƚĞŶƚŝŽŶ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ��h�ŝŶƚĞƌǀĞŶƚŝŽŶ�ŝƐ� 
ƚŚĞ� &ƌĞƐŚǁĂƚĞƌ� WĞĂƌů� DƵƐƐĞů� ;&WDͿ͘� � dŚĞ� &WD� ŚĂƐ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƚŽ� ďĞ� ŝŵƉĂĐƚĞĚ� ďǇ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ĞŵŝƐƐŝŽŶƐ� ƚŽ� ǁĂƚĞƌ� Ğ͘Ő͘� ŶƵƚƌŝĞŶƚ� ƌƵŶͲŽĨĨ� ĨƌŽŵ� ůĂŶĚ� 
ƐƉƌĞĂĚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͕�ůĞĂĐŚĂƚĞ�ĂŶĚ�ƌĞůĞĂƐĞ�ŽĨ�ŵĂƚĞƌŝĂů�ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ŶĞǁ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘��� 

/Ŷ�ƚŚĞ��ƌƚŝĐůĞ�ϭϳ�ZĞƉŽƌƚ�ĨŽƌ�ϮϬϭϯ͕�ŶŝŶĞ�ƉĞƌĐĞŶƚ�;ϵйͿ�ŽĨ�ŚĂďŝƚĂƚƐ�ǁĞƌĞ�ĂƐƐĞƐƐĞĚ�ĂƐ�͞ĨĂǀŽƵƌĂďůĞ͕͟�ϱϬй� 
ĂƐ�͞ŝŶĂĚĞƋƵĂƚĞ͟�ĂŶĚ�ϰϭй�ĂƐ�͞ďĂĚ͘͟��ŵŽŶŐ�ƚŚĞ�ŬĞǇ�ĨŝŶĚŝŶŐƐ�ǁĞƌĞ͗�� 

� ^ŽŵĞ�ŽĨ�ƚŚĞ�ŵĂƌŝŶĞ�ŚĂďŝƚĂƚƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŝŵƉƌŽǀŝŶŐ͕�ĂŶĚ�ƚŽ�ŚĂǀĞ�ďĞƚƚĞƌ�ƉƌŽƐƉĞĐƚƐ͕�ĚƵĞ� 
ŝŶ�ƉĂƌƚ�ƚŽ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ŽƚŚĞƌ��h�ĞŶǀŝƌŽŶŵĞŶƚĂů��ŝƌĞĐƚŝǀĞƐ͘�� 

� dŚĞ� ƐƚĂƚƵƐ� ŽĨ� ZĂŝƐĞĚ� ďŽŐƐ� ŝŶ� /ƌĞůĂŶĚ� ŝƐ� ͞�ĂĚ͖͟� ĂŶĚ� ƚŚĞ� ƚƌĞŶĚ� ŝƐ� ĨŽƌ� ĂŶ� ŽŶŐŽŝŶŐ� ĚĞĐůŝŶĞ� ĂƐ� 
ƌĞƐƚŽƌĂƚŝŽŶ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐĂƵƐĞ�ŝŵƉƌŽǀĞŵĞŶƚ͕�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�ƚŚĞ�ĐĞƐƐĂƚŝŽŶ�ŽĨ�ĐƵƚƚŝŶŐ�ŽŶ�^��� 
ďŽŐƐ͘�� 

� �ůĂŶŬĞƚ�ďŽŐ�ŝƐ�ĂůƐŽ�ĂƐƐĞƐƐĞĚ�ĂƐ�͞�ĂĚ͖͟�ƚŚĞ�ůĂƚĞƐƚ��ƌƚŝĐůĞ�ϭϳ�ƌĞƉŽƌƚ�ŶŽƚĞƐ�ƚŚĂƚ͕�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ� 
ŝŵƉĂĐƚƐ� ŽŶ� ƚŚŝƐ� ŚĂďŝƚĂƚ� ŝƐ� ŐƌĂǌŝŶŐ͕� ĂŶ� ŝŵƉƌŽǀŝŶŐ� ƚƌĞŶĚ� ŵŝŐŚƚ� ďĞ� ĞǆƉĞĐƚĞĚ� ĚƵĞ� ƚŽ� ƚŚĞ� 
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� �ŽŵŵŽŶĂŐĞ� &ƌĂŵĞǁŽƌŬ�WůĂŶƐ͘�,ŽǁĞǀĞƌ͕� ƚŚŝƐ� ŝŵƉƌŽǀĞŵĞŶƚ� ĂƉƉĞĂƌƐ� ƚŽ� ďĞ� 

���������������������������������������� ������������������� 
ϰ�dŚĞ�^ƚĂƚƵƐ�ŽĨ��h�WƌŽƚĞĐƚĞĚ�,ĂďŝƚĂƚƐ�ĂŶĚ�^ƉĞĐŝĞƐ�ŝŶ�/ƌĞůĂŶĚ͕�EWt^�ϮϬϬϳ�;sŽů�ϭͲϯͿ�ĂŶĚ�ϮϬϭϯ�;sŽů�ϭ�ͲϯͿ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϴ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ŽĨĨƐĞƚ� ĂŶĚ� ĞǀĞŶ� ĞǆĐĞĞĚĞĚ� ďǇ� ŽŶͲŐŽŝŶŐ� ĚĞůĞƚĞƌŝŽƵƐ� ĞĨĨĞĐƚƐ� ƐƵĐŚ� ĂƐ� ƉĞĂƚ� ĐƵƚƚŝŶŐ͕� ĞƌŽƐŝŽŶ͕� 
ĚƌĂŝŶĂŐĞ�ĂŶĚ�ďƵƌŶŝŶŐ͘�� 

� �ůƚŚŽƵŐŚ�ƐŽŵĞ�ŽĨ�ŽƵƌ�ǁŽŽĚůĂŶĚƐ�ĂƌĞ�ƌĂƚĞĚ�ĂƐ�͞�ĂĚ͟�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ƉĂƚĐŚǇ�ĂŶĚ�ĨƌĂŐŵĞŶƚĞĚ͕� 
ĐŽŶƐŝĚĞƌĂďůĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ŶŽƚĞĚ�ĚƵĞ�ƚŽ�ĂĨĨŽƌĞƐƚĂƚŝŽŶ͕�ƌĞŵŽǀĂů�ŽĨ�ĂůŝĞŶ�ƐƉĞĐŝĞƐ�ĂŶĚ� 
ĐŽŶƚƌŽů�ŽĨ�ŽǀĞƌŐƌĂǌŝŶŐ͘�� 

� >ŽƐƐĞƐ�  ŽĨ�  ůŝŵĞƐƚŽŶĞ�  ƉĂǀĞŵĞŶƚ� ŚĂƐ� ďĞĞŶ�  ƌĞĐŽƌĚĞĚ� ŽƵƚƐŝĚĞ� ƚŚĞ� ^���  ŶĞƚǁŽƌŬ͕� ŚŽǁĞǀĞƌ� ƚŚĞ� 
�ƵƌƌĞŶ>/&�� ĂŶĚ� �ƵƌƌĞŶ� &ĂƌŵŝŶŐ� ĨŽƌ� �ŽŶƐĞƌǀĂƚŝŽŶ� WƌŽŐƌĂŵŵĞ� ŚĂǀĞ� ƐŝŐŶŝĨŝĐĂŶƚůǇ� ŝŵƉƌŽǀĞĚ� ƚŚĞ� 
ƋƵĂůŝƚǇ�ŽĨ�ƉĂǀĞŵĞŶƚ�ĂŶĚ�ŝƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ŚĂďŝƚĂƚƐ͘�� 

&Žƌ�ƚŚĞ�ϮϬϭϯ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƉƌŽƚĞĐƚĞĚ�ƐƉĞĐŝĞƐ͕�ϱϮй�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ĂƐ�͞&ĂǀŽƵƌĂďůĞ͕͟�ϮϬй� 
ĂƐ�͞/ŶĂĚĞƋƵĂƚĞ͕͟�ϭϮй�ĂƐ�͞�ĂĚ͟�ĂŶĚ�ϭϲй�ĂƐ�͞hŶŬŶŽǁŶ͟�Žƌ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ǀĂŐƌĂŶƚ�ƐƉĞĐŝĞƐ͘���ŵŽŶŐ� 
ƚŚĞ�ŬĞǇ�ĨŝŶĚŝŶŐƐ�ĂƌĞ͗� 

� /ƌŝƐŚ�,ĂƌĞ�ŝƐ�ŶŽǁ�ĐŽŶƐŝĚĞƌĞĚ�͞&ĂǀŽƵƌĂďůĞ͟�ƐƚĂƚƵƐ͕�ĚƵĞ�ŝŶ�ƉĂƌƚ�ƚŽ�ďĞƚƚĞƌ�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ĚĂƚĂ͘�� 
� KƚƚĞƌ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ĂƐ�͞&ĂǀŽƵƌĂďůĞ͟�ǁŝƚŚ�ĞǀŝĚĞŶĐĞ�ŽĨ�ĂŶ�ĞǆƉĂŶĚŝŶŐ�ƌĂŶŐĞ͘�� 
� ^ĂůŵŽŶ�ŝƐ�ƐŚŽǁŝŶŐ�ƐŝŐŶƐ�ŽĨ�ŝŵƉƌŽǀĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�<ŝůůĂƌŶĞǇ�^ŚĂĚ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĂƐ�͞&ĂǀŽƵƌĂďůĞ͕͟�ďƵƚ� 
ƐŽŵĞ�ŽƚŚĞƌ�ĨŝƐŚ�ƌĞŵĂŝŶ�Ăƚ�͞�ĂĚ͟�ƐƚĂƚƵƐ͘�� 

� &ƌĞƐŚǁĂƚĞƌ�WĞĂƌů�DƵƐƐĞů�ŝƐ�͞�ĂĚ͟�ĂŶĚ�ĚĞĐůŝŶŝŶŐ͘�� 

^ŝŵŝůĂƌůǇ͕� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ƌĞƉŽƌƚŝŶŐ� ƵŶĚĞƌ� �ƌƚŝĐůĞ� ϭϮ� ŽĨ� ƚŚĞ� �ŝƌĚƐ� �ŝƌĞĐƚŝǀĞ� ;ϳϵͬϰϬϵͬ���Ϳ� ĂƌĞ� 
ĞǀĞƌǇ�ϲ�ǇĞĂƌƐ͘�dŚĞ�EĂƚŝŽŶĂů�^ƵŵŵĂƌǇ�ZĞƉŽƌƚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�ϮϬϬϴ�ʹ�ϮϬϭϮ�ĐŽǀĞƌƐ�ϭϵϲ�ƐƉĞĐŝĞƐ͕�ǁŚŝĐŚ� 
ŝŶĐůƵĚĞƐ�ƐƉĞĐŝĞƐ�ǁŚŝĐŚ�ůŝǀĞ�ŝŶ�/ƌĞůĂŶĚ�Ăůů�ǇĞĂƌ�ƌŽƵŶĚ͕�ĂŶĚ�ŽƚŚĞƌƐ�ǁŚŝĐŚ�ŵŝŐƌĂƚĞ�ŚĞƌĞ�ĨŽƌ�ƐƵŵŵĞƌ�Žƌ� 
ǁŝŶƚĞƌ͘�dŚĞ�EWt^�ŚĂƐ�ĐŽŶĨŝƌŵĞĚ�ƚŚĂƚ�ƐŽŵĞ�ƐƉĞĐŝĞƐ�ŚĂǀĞ�ŚĂĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƉŽƉƵůĂƚŝŽŶ�ŽǀĞƌ� 
ƚŚĞ� ůŽŶŐ� ƚĞƌŵ͕� ŝŶĐůƵĚŝŶŐ�ZĂǀĞŶ͕��ŽůůĂƌĚ��ŽǀĞ͕��ƵǌǌĂƌĚ�ĂŶĚ��ůĂĐŬĐĂƉ͘�,ŽǁĞǀĞƌ͕�ŽƚŚĞƌ� ƐƉĞĐŝĞƐ�ŚĂǀĞ� 
ƵŶĚĞƌŐŽŶĞ� ƐŝŐŶŝĨŝĐĂŶƚ� ĚĞĐůŝŶĞƐ� ŝŶ� ƚŚĞŝƌ� ůŽŶŐͲƚĞƌŵ� ďƌĞĞĚŝŶŐ� ĚŝƐƚƌŝďƵƚŝŽŶ͗� �ŽƌŶĐƌĂŬĞ� ;ϵϮйͿ͕� �ƵƌůĞǁ� 
;ϴϵйͿ͕�tŚŝŶĐŚĂƚ� ;ϳϳйͿ͕�'ƌĞǇ�WĂƌƚƌŝĚŐĞ� ;ϳϰйͿ͕�tŽŽĚĐŽĐŬ� ;ϲϴйͿ͕�>ĂƉǁŝŶŐ� ;ϱϲйͿ͕�ZĞĚ�'ƌŽƵƐĞ� ;ϱϮйͿ� 
ĂŶĚ� ZĞĚƐŚĂŶŬ� ;ϱϬйͿ͘� dŚĞ� ,ĞŶ� ,ĂƌƌŝĞƌ͕� ǁŚŝĐŚ� ŚĂĚ� ďĞĞŶ� ŝŶĐƌĞĂƐŝŶŐ� ŝŶ� ŶƵŵďĞƌƐ͕� ƐŚŽǁƐ� ĂŶ� ŽǀĞƌĂůů� 
ƐŚŽƌƚͲƚĞƌŵ�ĚĞĐƌĞĂƐĞ�ŽĨ�ϭϭй͘�dŚĞ�ƌĞƐƵůƚƐ�ĐŽŶĨŝƌŵ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ĂŶ�ƵƌŐĞŶƚ�ŶĞĞĚ�ĨŽƌ�ŵĞĂƐƵƌĞƐ�ƚŽ�ŚĂůƚ� 
ƚŚĞ� ĚĞĐůŝŶĞƐ� ŶŽƚĞĚ� ĂďŽǀĞ͕� ŵŽƐƚ� ŽĨ� ǁŚŝĐŚ� ĂƌĞ� ĚƵĞ� ůĂƌŐĞůǇ� ƚŽ� ĐŚĂŶŐĞƐ�  ŝŶ� ĨĂƌŵŝŶŐ� ƉƌĂĐƚŝĐĞƐ� ĂŶĚ�  
ŝŶƚĞŶƐŝƚǇ͕�ĂŶĚ�ĂůƐŽ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŽĨ�ĂĐƚŝǀŝƚǇ�ŝŶ�ĞǆƚĞŶƐŝǀĞůǇ�ĨĂƌŵĞĚ�ƵƉůĂŶĚƐ�ƚŚƌŽƵŐŚ�ĨŽƌĞƐƚƌǇ�ĂŶĚ�ǁŝŶĚ� 
ĨĂƌŵ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�� 

Ϯ͘ϰ͘ϭ͘Ϯ KƚŚĞƌ�WƌŽƚĞĐƚĞĚ��ƌĞĂƐ�ĂŶĚ�^ƉĞĐŝĞƐ�� 

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƉƌŽƚĞĐƚĞĚ�,ĂďŝƚĂƚƐ�ĂŶĚ�^ƉĞĐŝĞƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ĂŶĚ�ďŝƌĚƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ� 
�ŝƌĚƐ��ŝƌĞĐƚŝǀĞ͕�ƐƉĞĐŝĨŝĐ� ůĞŐŝƐůĂƚŝŽŶ�ĂůƐŽ�ĞǆŝƐƚƐ�ĨŽƌ�ŽƚŚĞƌ�ƉƌŽƚĞĐƚĞĚ�ƐƉĞĐŝĞƐ�ƐƵĐŚ�ĂƐ͕�&ƌĞƐŚǁĂƚĞƌ�WĞĂƌů� 
DƵƐƐĞů͘� � dŚĞ� &ƌĞƐŚǁĂƚĞƌ� WĞĂƌů� DƵƐƐĞů� ;&WDͿ� ŝƐ� ƉƌŽƚĞĐƚĞĚ� ƵŶĚĞƌ� �ŶŶĞǆ� //� ĂŶĚ� s� ŽĨ� ƚŚĞ� ,ĂďŝƚĂƚƐ� 
�ŝƌĞĐƚŝǀĞ�ĂŶĚ�ŝƐ� ůĞŐĂůůǇ�ƉƌŽƚĞĐƚĞĚ�ŝŶ�/ƌĞůĂŶĚ�ƵŶĚĞƌ�^ĐŚĞĚƵůĞ�ϭ�ŽĨ�ƚŚĞ�tŝůĚůŝĨĞ��Đƚ͘�dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�  
ĐŽŶƐŝĚĞƌĂďůĞ�ĚĞĐůŝŶĞ�ŝŶ�ƐƉĞĐŝĞƐ�ĚŝƐƚƌŝďƵƚŝŽŶ�ĂŶĚ�ŶƵŵďĞƌƐ�ŽĨ�&WD�ŝŶ�/ƌĞůĂŶĚ�ĂŶĚ�ĂĐƌŽƐƐ�ƚŚĞ��h͘��dŚĞ� 
EWt^��ŽŶƐĞƌǀĂƚŝŽŶ�^ƚĂƚƵƐ�ZĞƉŽƌƚ� ƐƚĂƚĞƐ� ƚŚĂƚ� ĨƌĞƐŚǁĂƚĞƌ�ƉĞĂƌů�ŵƵƐƐĞůƐ�ĂƌĞ�ǁŝĚĞƐƉƌĞĂĚ� ŝŶ� /ƌĞůĂŶĚ͕� 
ŽĐĐƵƌƌŝŶŐ� ŝŶ� ŵŽƌĞ� ƚŚĂŶ� ϭϲϬ� ƌŝǀĞƌƐ� ĂŶĚ� Ă� ŚĂŶĚĨƵů� ŽĨ� ĂƐƐŽĐŝĂƚĞĚ� ůĂŬĞƐ͘� dŚĞ� ŶĂƚŝŽŶĂů� ƉŽƉƵůĂƚŝŽŶ� 
ĞƐƚŝŵĂƚĞ�ŽĨ�ϭϬ͘ϵϵ�ŵŝůůŝŽŶ�ĂĚƵůƚ�ŵƵƐƐĞůƐ� ƌĞƉƌĞƐĞŶƚƐ�Ă�ĚĞĐůŝŶĞ�ŽĨ�ϴй�ƐŝŶĐĞ�ϮϬϬϳ͘� /Ŷ�ϮϬϬϵ͕� ůĞŐŝƐůĂƚŝŽŶ� 
ǁĂƐ�ĞŶĂĐƚĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƐƚĂƚƵƐ�ĨŽƌ�&WD�Ͳ�^͘/͘�Ϯϵϭ�ŽĨ�ϮϬϬϵ� 
ĂŶĚ�EWt^�ĚĞǀĞůŽƉĞĚ�Ϯϳ�&WD�^ƵďͲďĂƐŝŶ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ�ĂƐ�ĚĞƐŝŐŶĂƚĞĚ�ƵŶĚĞƌ�^͘/͘�Ϯϵϭ�ŽĨ�ϮϬϬϵ�ƚŽ� 
ĂĚĚƌĞƐƐ�ŵĞĂƐƵƌĞƐ�ƚŽ�ŚĂůƚ�ƚŚĞ�ĚĞĐůŝŶĞ�ŝŶ�ƚŚĞ�ƐƉĞĐŝĞƐ͘��� 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Ϯ͘ϰ͘Ϯ ZĞůĞǀĂŶƚ�WŽůŝĐǇ� 

/ƌĞůĂŶĚΖƐ� WƌŝŽƌŝƚŝƐĞĚ� �ĐƚŝŽŶ� &ƌĂŵĞǁŽƌŬ� ƉƵďůŝƐŚĞĚ� ŝŶ� EŽǀĞŵďĞƌ� ϮϬϭϰ�  ŝĚĞŶƚŝĨŝĞƐ� Ă� ƌĂŶŐĞ� ŽĨ�  ĂĐƚŝŽŶƐ�  
ŶĞĞĚĞĚ�ƚŽ�ŚĞůƉ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƐƚĂƚƵƐ�ŽĨ�/ƌĞůĂŶĚΖƐ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ǁŝůĚůŝĨĞ͘�dŚĞ�ŬĞǇ�ƉƌŝŽƌŝƚŝĞƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ� 
ĨƌĂŵĞǁŽƌŬ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ďĞůŽǁ͗�� 

� ZĞƐƚŽƌĂƚŝŽŶ�ŽĨ�ƌĂŝƐĞĚ�ďŽŐƐ͖�� 
� �ĞƚƚĞƌ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌ�ďůĂŶŬĞƚ�ďŽŐƐ�ĂŶĚ�/ƌĞůĂŶĚ͛Ɛ�ƵƉůĂŶĚƐ�ŐĞŶĞƌĂůůǇ͖�� 
� �ĞƚƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�/ƌĞůĂŶĚ͛Ɛ�ĚƵŶĞƐ�ĂŶĚ�ŵĂĐŚĂŝƌ�ƐǇƐƚĞŵƐ͖�� 
� �ĞƚƚĞƌ�ƉƌŽƚĞĐƚŝŽŶ�ĨŽƌ�ƚƵƌůŽƵŐŚƐ͖�� 
� DĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�/ƌĞůĂŶĚ͛Ɛ�ƌĞŵĂŝŶŝŶŐ�&ƌĞƐŚǁĂƚĞƌ�WĞĂƌů�DƵƐƐĞůƐ͖�ĂŶĚ� 
� EĞǁ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ďŝƌĚƐ�ŝŶ�ĚĞĐůŝŶĞ�ƐƵĐŚ�ĂƐ�ƚŚĞ��ŽƌŶĐƌĂŬĞ͕�ǁĂĚĞƌƐ�ĂŶĚ�,ĞŶ�,ĂƌƌŝĞƌ͘�� 

/Ŷ� ĂĚĚŝƚŝŽŶ� ƚŚĞƌĞ� ŝƐ�  Ă�  ŐƌŽǁŝŶŐ�  ĂǁĂƌĞŶĞƐƐ� ĂŶĚ� ƌĞĐŽŐŶŝƚŝŽŶ� ŽĨ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� �ĐŽƐǇƐƚĞŵ� ^ĞƌǀŝĐĞƐ� 
ƐƵƉƉŽƌƚĞĚ� Ăƚ� ƉŽůŝĐǇ� ůĞǀĞů͘� � dĂƌŐĞƚ� Ϯ�ŽĨ� ƚŚĞ� �ŽŶǀĞŶƚŝŽŶ� ŽŶ� �ŝŽůŽŐŝĐĂů��ŝǀĞƌƐŝƚǇ� ;���Ϳ� ̂ ƚƌĂƚĞŐŝĐ� WůĂŶ� 
ϮϬϭϭͲϮϬϮϬ� ƌĞƋƵŝƌĞƐ� ƚŚĂƚ͗� �Ǉ� ϮϬϮϬ͕� Ăƚ� ƚŚĞ� ůĂƚĞƐƚ͕� ďŝŽĚŝǀĞƌƐŝƚǇ� ǀĂůƵĞƐ� ŚĂǀĞ� ďĞĞŶ� ŝŶƚĞŐƌĂƚĞĚ� ŝŶƚŽ� 
ŶĂƚŝŽŶĂů� ĂŶĚ� ůŽĐĂů� ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ƉŽǀĞƌƚǇ� ƌĞĚƵĐƚŝŽŶ� ƐƚƌĂƚĞŐŝĞƐ� ĂŶĚ� ƉůĂŶŶŝŶŐ� ƉƌŽĐĞƐƐĞƐ� ĂŶĚ� ĂƌĞ� 
ďĞŝŶŐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ŶĂƚŝŽŶĂů�ĂĐĐŽƵŶƚŝŶŐ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ƐǇƐƚĞŵƐ͘��dŚŝƐ�ŝƐ�ŵŝƌƌŽƌĞĚ� 
ŝŶ�ďŽƚŚ�ƚŚĞ��h��ŝŽĚŝǀĞƌƐŝƚǇ�^ƚƌĂƚĞŐǇ�ƚŽ�ϮϬϮϬ�;dĂƌŐĞƚ�ϱͿ�ĂŶĚ�/ƌĞůĂŶĚƐ�ŶĂƚŝŽŶĂů��ĐƚŝŽŶƐ�ĨŽƌ��ŝŽĚŝǀĞƌƐŝƚǇ� 
ϮϬϭϭͲϮϬϭϲ�;dĂƌŐĞƚ�ϯͿ͘� 

Ϯ͘ϰ͘ϯ �ǆŝƐƚŝŶŐ��ŶǀŝƌŽŶŵĞŶƚĂů�WƌĞƐƐƵƌĞƐͬ�WƌŽďůĞŵƐ͗��ŝŽĚŝǀĞƌƐŝƚǇ͕�&ůŽƌĂ�ĂŶĚ�&ĂƵŶĂ� 

dŚĞ�ŵĂŝŶ�ĚƌŝǀĞƌƐ�ĂŶĚ�ƉƌĞƐƐƵƌĞƐ�ŽŶ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĨůŽƌĂ�ĂŶĚ�ĨĂƵŶĂ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�Et^DW�ŝŶĐůƵĚĞ�ĚŝƌĞĐƚ� 
ŚĂďŝƚĂƚ� ůŽƐƐ� ĂŶĚ� ĚĂŵĂŐĞ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĂů� ĚĞǀĞůŽƉŵĞŶƚƐ� ĂŶĚ� ůĂŶĚ� ƌĞĐůĂŵĂƚŝŽŶ͖� ǁĂƚĞƌ� 
ƉŽůůƵƚŝŽŶ� ƉĂƌƚŝĐƵůĂƌůǇ� ĨƌŽŵ� ŶƵƚƌŝĞŶƚƐ� ĂŶĚ� Ɛŝůƚ͖� ƵŶƐƵƐƚĂŝŶĂďůĞ� ĞǆƉůŽŝƚĂƚŝŽŶ� ŽĨ� ŶĂƚƵƌĂů� ƌĞƐŽƵƌĐĞƐ� 
;ŝŶĐůƵĚŝŶŐ� ůĂŶĚͿ� ĂŶĚ� ŝŶǀĂƐŝǀĞ�ĂůŝĞŶ� ƐƉĞĐŝĞƐ͘� � �� ŐĞŶĞƌĂů� ůĂĐŬ�ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂǁĂƌĞŶĞƐƐ͕� ĞƐƉĞĐŝĂůůǇ� 
ƚŚĞ� ĞĐŽƐǇƐƚĞŵ� ƐĞƌǀŝĐĞƐ� ŝƚ� ƉƌŽǀŝĚĞƐ� ŚĂǀĞ� ĂůƐŽ� ďĞĞŶ� ĐŝƚĞĚ� ďǇ� ƚŚĞ� �W��  ŝŶ� ƚŚĞ� ůĂƚĞƐƚ�  ̂ ƚĂƚĞ�  ŽĨ� ƚŚĞ�  
�ŶǀŝƌŽŶŵĞŶƚ�ZĞƉŽƌƚ�ϮϬϭϮ�ĂƐ�ƉƌĞƐƐƵƌĞƐ�ƚŽ�ŽƵƌ�ďŝŽĚŝǀĞƌƐŝƚǇ͘��� 

dŚĞ�ƋƵĂŶƚŝƚǇ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ďĞŝŶŐ�ƉƌŽĚƵĐĞĚ�ŝŶ�/ƌĞůĂŶĚ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ŝŶĐƌĞĂƐĞ� 
ŝŶ�ƐĞĐŽŶĚĂƌǇ�ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ�ƐŝŶĐĞ�ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů��ŝƌĞĐƚŝǀĞ�ϵϭͬϮϳϭͬ���� 
ĐŽŶĐĞƌŶŝŶŐ� ƵƌďĂŶ� ǁĂƐƚĞǁĂƚĞƌ�  ƚƌĞĂƚŵĞŶƚ͘� � /Ŷ�  ϮϬϭϰ�  ŽǀĞƌ� ϵϯй� ŽĨ�  ǁĂƐƚĞǁĂƚĞƌ� ƉƌŽĚƵĐĞĚ� ŝŶ� /ƌĞůĂŶĚ� 
ƌĞĐĞŝǀĞĚ�ƐĞĐŽŶĚĂƌǇ�Žƌ�ŵŽƌĞ�ƐƚƌŝŶŐĞŶƚ�ƚƌĞĂƚŵĞŶƚ͘� �dŚŝƐ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ�ĨƌŽŵ�Ϯϱй�ŝŶ�ϭϵϵϴ͘��dŚĞƌĞ�ŚĂƐ� 
ĐŽŶƐĞƋƵĞŶƚůǇ�ďĞĞŶ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐůƵĚŐĞ�ƉƌŽĚƵĐƚŝŽŶ͘��WƌŽƉŽƐĞĚ�ǁŽƌŬƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞĐŽŶĚĂƌǇ� 
Žƌ�ŵŽƌĞ�ƐƚƌŝŶŐĞŶƚ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ĞǆŝƐƚŝŶŐ�ĂŐŐůŽŵĞƌĂƚŝŽŶƐ�ĂŶĚ�ǁŽƌŬƐ�ƚŽ�ƌĞĚƵĐĞ�ƐƚŽƌŵǁĂƚĞƌ�ŽǀĞƌĨůŽǁƐ� 
ǁŝůů�ĨƵƌƚŚĞƌ�ŝŶĐƌĞĂƐĞ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌƐ�� 

KǀĞƌ�ϵϴй�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ�Ăƚ� /ƌŝƐŚ�tĂƚĞƌ�ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ� ŝƐ� ĐƵƌƌĞŶƚůǇ� 
ĚŝƐƉŽƐĞĚ� ƚŽ� ĂŐƌŝĐƵůƚƵƌĞ� ŝŶĐůƵĚŝŶŐ� ƐůƵĚŐĞ� ǁŚŝĐŚ� ŝƐ� ĐŽŵƉŽƐƚĞĚ� ĂŶĚ� ƐƵďƐĞƋƵĞŶƚůǇ� ĚŝƐƉŽƐĞĚ� ŽĨ� ƚŽ� 
ĂŐƌŝĐƵůƚƵƌĞ� ;ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�Ϯй� ŝƐ� ůĂŶĚĨŝůůĞĚͿ͘� �KǀĞƌ�ϵϱй�ŽĨ� ƚŚĞ�ƐůƵĚŐĞ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĞ�ǁĂƐ�ƚƌĞĂƚĞĚ͕� ŝŶ� 
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐĞƐ� ƌĞĐŽŵŵĞŶĚĞĚ� ŝŶ� ƚŚĞ� �ŽĚĞ� ŽĨ�  'ŽŽĚ� WƌĂĐƚŝĐĞ�  ĨŽƌ�  hƐĞ�  ŽĨ�  
�ŝŽƐŽůŝĚƐ� ŝŶ��ŐƌŝĐƵůƚƵƌĞ͕� ;�K'WͿ� ŝŶ�ϮϬϭϰ�ǁŝƚŚ� ĨƵƌƚŚĞƌ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ� ƚƌĞĂƚŵĞŶƚ� ůĞǀĞůƐ� ŝŶƚƌŽĚƵĐĞĚ� 
ĚƵƌŝŶŐ�ϮϬϭϱ͘��� 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ϯ �WWZKWZ/�d���^^�^^D�Ed�D�d,K�K>K'z� 

/Ŷ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϲ;ϯͿ�ĂŶĚ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ĚŽĐƵŵĞŶƚƐ� 
ŵĞŶƚŝŽŶĞĚ�ĂďŽǀĞ͕�ƚŚŝƐ�ƌĞƉŽƌƚ�ŚĂƐ�ďĞĞŶ�ďƌŽĂĚůǇ�ƐƚƌƵĐƚƵƌĞĚ�ĂƐ�ĨŽůůŽǁƐ͗� 

ϭ͘� WĂƌƚ�ϭ�ʹ�^ƵŵŵĂƌǇ�ŽĨ�^ĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ��ŚĂƉƚĞƌ�ϰ� 

Ϯ͘� WĂƌƚ�Ϯ�ʹ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�ĚƌĂĨƚ�Et^DW��ŚĂƉƚĞƌ�ϱ�ĂŶĚ�ϲ� 

ϯ͘� WĂƌƚ�ϯ�ʹ�^ĐƌĞĞŶŝŶŐ�ŽĨ��ŵĞŶĚŵĞŶƚƐ�ƚŽ�ĚƌĂĨƚ�Et^DW��ŚĂƉƚĞƌ�ϳ� 

ϯ͘ϭ 'h/��E����K�hD�Ed^�KE��WWZKWZ/�d���^^�^^D�Ed� 

dŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��ƌƚŝĐůĞ�ϲ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ϵϮͬϰϯͬ����ĨŽůůŽǁ�Ă� 
ƐĞƋƵĞŶƚŝĂů�ĂƉƉƌŽĂĐŚ�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĚŽĐƵŵĞŶƚƐͬ��ĞƉĂƌƚŵĞŶƚĂů� 
�ŝƌĐƵůĂƌƐ͕�ŶĂŵĞůǇ͗� 

�ƵƌŽƉĞĂŶ�ĂŶĚ�EĂƚŝŽŶĂů�>ĞŐŝƐůĂƚŝŽŶ͗� 

� �ŽƵŶĐŝů��ŝƌĞĐƚŝǀĞ�ϵϮͬϰϯͬ����ŽŶ�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ�ŶĂƚƵƌĂů�ŚĂďŝƚĂƚƐ�ĂŶĚ�ŽĨ�ǁŝůĚ� ĨĂƵŶĂ�ĂŶĚ� 
ĨůŽƌĂ�;ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�͚,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͛Ϳ͖� 

� �ŽƵŶĐŝů� �ŝƌĞĐƚŝǀĞ� ϮϬϬϵͬϭϰϳͬ��� ŽŶ� ƚŚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽĨ� ǁŝůĚ� ďŝƌĚƐ͕� ĐŽĚŝĨŝĞĚ� ǀĞƌƐŝŽŶ͕� ;ĂůƐŽ� 
ŬŶŽǁŶ�ĂƐ�ƚŚĞ�͚�ŝƌĚƐ��ŝƌĞĐƚŝǀĞ͛Ϳ͖� 

� �ƵƌŽƉĞĂŶ��ŽŵŵƵŶŝƚŝĞƐ�;�ŝƌĚƐ�ĂŶĚ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϭ�Ͳ�ϮϬϭϱ͖�ĂŶĚ� 
� WůĂŶŶŝŶŐ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ��Đƚ�ϮϬϬϬͲϮϬϭϰ͘� 

'ƵŝĚĂŶĐĞ͗� 

� ��,>'�;ϮϬϬϵͿ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�WůĂŶƐ�ĂŶĚ�WƌŽũĞĐƚƐ� ŝŶ� /ƌĞůĂŶĚ͗�'ƵŝĚĂŶĐĞ� ĨŽƌ�>ŽĐĂů� 
�ƵƚŚŽƌŝƚŝĞƐ�;ƌĞǀŝƐŝŽŶ�ϭϬͬϬϮͬϭϬͿ͖� 

� �ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�;ϮϬϬϬͿ�DĂŶĂŐŝŶŐ�EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞƐ͗�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞ�ϲ�ŽĨ�ƚŚĞ� 
͚,ĂďŝƚĂƚƐ͛��ŝƌĞĐƚŝǀĞ�ϵϮͬϰϯͬ���͖� 

� �ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�;ϮϬϬϮͿ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�WůĂŶƐ�ĂŶĚ�WƌŽũĞĐƚƐ�^ŝŐŶŝĨŝĐĂŶƚůǇ��ĨĨĞĐƚŝŶŐ�EĂƚƵƌĂ� 
ϮϬϬϬ�ƐŝƚĞƐ͗�DĞƚŚŽĚŽůŽŐŝĐĂů�'ƵŝĚĂŶĐĞ�ŽŶ�ƚŚĞ�WƌŽǀŝƐŝŽŶƐ�ŽĨ��ƌƚŝĐůĞ�ϲ;ϯͿ�ĂŶĚ�;ϰͿ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ� 
�ŝƌĞĐƚŝǀĞ�ϵϮͬϰϯͬ���͖�� 

� �ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�;ϮϬϬϳͿ�'ƵŝĚĂŶĐĞ��ŽĐƵŵĞŶƚ�ŽŶ��ƌƚŝĐůĞ�ϲ;ϰͿ�ŽĨ�ƚŚĞ�͚,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͛� 
ϵϮͬϰϯͬ���͘� �ůĂƌŝĨŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĐŽŶĐĞƉƚƐ� ŽĨ͗� �ůƚĞƌŶĂƚŝǀĞ� ̂ ŽůƵƚŝŽŶƐ͕� /ŵƉĞƌĂƚŝǀĞ� ZĞĂƐŽŶƐ� ŽĨ� 
KǀĞƌƌŝĚŝŶŐ� WƵďůŝĐ� /ŶƚĞƌĞƐƚ͕� �ŽŵƉĞŶƐĂƚŽƌǇ� DĞĂƐƵƌĞƐ͕� KǀĞƌĂůů� �ŽŚĞƌĞŶĐĞ͕� KƉŝŶŝŽŶ� ŽĨ� ƚŚĞ� 
�ŽŵŵŝƐƐŝŽŶ͖�ĂŶĚ� 

� ��,'� ;ϮϬϭϮͿ�DĂƌŝŶĞ�  EĂƚƵƌĂ� /ŵƉĂĐƚƐ� ^ƚĂƚĞŵĞŶƚƐ�  ŝŶ�  /ƌŝƐŚ� ^ƉĞĐŝĂů� �ƌĞĂƐ�  ŽĨ� �ŽŶƐĞƌǀĂƚŝŽŶ͘� �� 
ǁŽƌŬŝŶŐ��ŽĐƵŵĞŶƚ͘�� 

� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϭϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

�ĞƉĂƌƚŵĞŶƚĂůͬEWt^��ŝƌĐƵůĂƌƐ͗� 

� �ŝƌĐƵůĂƌ� EWt^� ϭͬϭϬ� Θ�W^^W� ϮͬϭϬ͗� �ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƵŶĚĞƌ� �ƌƚŝĐůĞ�ϲ�ŽĨ� ƚŚĞ�,ĂďŝƚĂƚƐ�  
�ŝƌĞĐƚŝǀĞ͗�'ƵŝĚĂŶĐĞ�ĨŽƌ�WůĂŶŶŝŶŐ��ƵƚŚŽƌŝƚŝĞƐ͖� 

� �ŝƌĐƵůĂƌ�>ĞƚƚĞƌ�^���ϭͬϬϴ�Θ�EWt^�ϭͬϬϴ͗��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�>ĂŶĚ�hƐĞ�WůĂŶƐ͖�� 
� �ŝƌĐƵůĂƌ� >ϴͬϬϴ͗� tĂƚĞƌ� ̂ ĞƌǀŝĐĞƐ� /ŶǀĞƐƚŵĞŶƚ� ĂŶĚ� ZƵƌĂů� tĂƚĞƌ� WƌŽŐƌĂŵŵĞƐ� ʹ � WƌŽƚĞĐƚŝŽŶ� ŽĨ� 
EĂƚƵƌĂů�,ĞƌŝƚĂŐĞ�ĂŶĚ�EĂƚŝŽŶĂů�DŽŶƵŵĞŶƚƐ͖�� 

� �ŝƌĐƵůĂƌ� >ĞƚƚĞƌ� EWt^� ϮͬϬϳ͗� 'ƵŝĚĂŶĐĞ� ŽŶ� �ŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ZĞŐƵůĂƚŝŽŶ� Ϯϯ� ŽĨ� ƚŚĞ� ,ĂďŝƚĂƚƐ� 
�ŝƌĞĐƚŝǀĞ͖�ĂŶĚ� 

� �ŝƌĐƵůĂƌ�>ĞƚƚĞƌ�W��ϮͬϬϳ�ĂŶĚ�EWt^�ϭͬϬϳ͗��ŽŵƉůŝĂŶĐĞ��ŽŶĚŝƚŝŽŶƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ��ĞǀĞůŽƉŵĞŶƚƐ� 
ƌĞƋƵŝƌŝŶŐ� ;ϭͿ� �ŶǀŝƌŽŶŵĞŶƚĂů� /ŵƉĂĐƚ�  �ƐƐĞƐƐŵĞŶƚ� ;�/�Ϳ͖�  Žƌ� ;ϮͿ� ŚĂǀŝŶŐ� ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚƐ� ŽŶ� 
EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞƐ͘� 

ϯ͘Ϯ 'h/�/E'�WZ/E�/W>�^��E����^��>�t� 

KǀĞƌ� ƚŝŵĞ�  ůĞŐĂů�  ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ� ŚĂƐ� ďĞĞŶ� ƐŽƵŐŚƚ�  ŽŶ� ƚŚĞ� ƉƌĂĐƚŝĐĂů� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� ůĞŐŝƐůĂƚŝŽŶ� 
ĐŽŶĐĞƌŶŝŶŐ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ĂƐ�ƐŽŵĞ�ƚĞƌŵŝŶŽůŽŐǇ�ŚĂƐ�ďĞĞŶ�ĨŽƵŶĚ�ƚŽ�ďĞ�ƵŶĐůĞĂƌ͘���ƵƌŽƉĞĂŶ� 
ĂŶĚ�ŶĂƚŝŽŶĂů�ĐĂƐĞ�ůĂǁ�ŚĂƐ�ĐůĂƌŝĨŝĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝƐƐƵĞƐ�ĂŶĚ�ƐŽŵĞ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ƉƵďůŝƐŚĞĚ�ŐƵŝĚĂŶĐĞ� 
ĚŽĐƵŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƐƵƉĞƌƐĞĚĞĚ�ďǇ�ĐĂƐĞ�ůĂǁ͘��dŚĞ�ĐŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ŶŽƚŝĨŝĞĚ�ŝƚƐ�ŝŶƚĞŶƚ�ƚŽ�ƵƉĚĂƚĞ�ŝƚƐ� 
�ƌƚŝĐůĞ�ϲ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ŝŶ��Ɖƌŝů�ϮϬϭϱ͕�ĂŶ�ƵƉĚĂƚĞ�ŽĨ�ƚŚĞ�ĚŽĐƵŵĞŶƚ�ǁĂƐ�ƉƵďůŝƐŚĞĚϱ�ŚŽǁĞǀĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ� 
ƐƚĂƚƵƐ� ŽĨ� ƚŚŝƐ� ƵƉĚĂƚĞ� ŝƐ� ŶŽƚ� ĐůĞĂƌ� ĂŶĚ� ŝƚ� ŝƐ� ŶŽƚ� ĐƵƌƌĞŶƚůǇ� ĂǀĂŝůĂďůĞ� ŽŶ� ƚŚĞ� ��� ŽĨĨŝĐŝĂů� ǁĞďƐŝƚĞ͘� � �� 
ƐƵŵŵĂƌǇ� ƐĞůĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� ŵŽƐƚ� ƌĞůĞǀĂŶƚ� ĐĂƐĞ� ůĂǁ� ĐŽŶƐƵůƚĞĚ� ŝŶ� ƚŚĞ�  ƉƌĞƉĂƌĂƚŝŽŶ�  ŽĨ� ƚŚĞ� E/^� ŽĨ�  ƚŚĞ�  
Et^DW�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�dĂďůĞ�ϯ͘ϭ͘� 

dĂďůĞ�ϯ͘ϭ�ʹ�^ĞůĞĐƚŝŽŶ�ŽĨ��ĂƐĞ�>Ăǁ�&ƵƌƚŚĞƌ��ůĂƌŝĨǇŝŶŐ��ƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�'ƵŝĚĂŶĐĞ��ŽĐƵŵĞŶƚƐ� 

zĞĂƌ� �ĂƐĞ� �ƉƉƌŽƉƌŝĂƚĞ��ǆƚƌĂĐƚ� 
ϮϬϬϰ� �ͲϭϮϳͬϬϮ� tĂĚĚĞŶǀĞƌĞŶŝŐŝŶŐ� ĂŶĚ� 

sŽŐĞůďĞƐĐŚĞƌŵŝŶŐƐǀĞƌĞŶŝŐŝŶŐ� Žƌ� 
͚tĂĚĚĞŶǌĞĞ͛� 
ZĞĨĞƌĞŶĐĞ�ĨŽƌ�Ă�ƉƌĞůŝŵŝŶĂƌǇ�ƌƵůŝŶŐ� 

�ƚ� WĂƌĂ� ϲϭ� ͞ĂŶ� ĂƉƉƌŽƉƌŝĂƚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƚŚĞ� 
ŝŵƉůŝĐĂƚŝŽŶƐ� ĨŽƌ� ƚŚĞ� ƐŝƚĞ� ĐŽŶĐĞƌŶĞĚ� ŽĨ� ƚŚĞ� ƉůĂŶ� Žƌ� 
ƉƌŽũĞĐƚ�ŝŵƉůŝĞƐ�ƚŚĂƚ͕�ƉƌŝŽƌ�ƚŽ�ŝƚƐ�ĂƉƉƌŽǀĂů͕�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ� 
ƚŚĞ� ƉůĂŶ� Žƌ� ƉƌŽũĞĐƚ� ǁŚŝĐŚ� ĐĂŶ� ďǇ�  ƚŚĞŵƐĞůǀĞƐ� Žƌ�  ŝŶ� 
ĐŽŵďŝŶĂƚŝŽŶ� ǁŝƚŚ�  ŽƚŚĞƌ�  ƉůĂŶƐ�  Žƌ� ƉƌŽũĞĐƚƐ͕� ĂĨĨĞĐƚ�  ƚŚĞ�  
ƐŝƚĞ͛Ɛ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ŵƵƐƚ�ďĞ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ƚŚĞ� 
ůŝŐŚƚ�ŽĨ� ƚŚĞ�ďĞƐƚ�ƐĐŝĞŶƚŝĨŝĐ�ŬŶŽǁůĞĚŐĞ� ŝŶ� ƚŚĞ� ĨŝĞůĚ͘�dŚĞ� 
ĐŽŵƉĞƚĞŶƚ� ŶĂƚŝŽŶĂů� ĂƵƚŚŽƌŝƚŝĞƐ͕͙͘͘� ĂƌĞ� ƚŽ� ĂƵƚŚŽƌŝƐĞ� 
ƐƵĐŚ�ĂŶ�ĂĐƚŝǀŝƚǇ�ŽŶůǇ� ŝĨ� ƚŚĞǇ� ŚĂǀĞ� ŵĂĚĞ�ĐĞƌƚĂŝŶ� ƚŚĂƚ� ŝƚ� 
ǁŝůů�ŶŽƚ��ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĂƚ�ƐŝƚĞ͘�dŚĂƚ� 
ŝƐ� ƚŚĞ� ĐĂƐĞ� ǁŚĞƌĞ� ŶŽ� ƌĞĂƐŽŶĂďůĞ� ƐĐŝĞŶƚŝĨŝĐ� ĚŽƵďƚ� 
ƌĞŵĂŝŶƐ�ĂƐ�ƚŽ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƐƵĐŚ�ĂĨĨĞĐƚƐ͘� 

ϮϬϬϲ� �ͲϮϯϵͬϬϰ� �ŽŵŵŝƐƐŝŽŶ� ǀ� WŽƌƚƵŐĂů��� 
/ŶĨƌŝŶŐĞŵĞŶƚ��ĐƚŝŽŶ� 

�ƚ� ƉĂƌĂ� Ϯϰ� ʹ � ͞ dŚĞ� ĨĂĐƚ� ƚŚĂƚ͕� ĂĨƚĞƌ� ŝƚƐ� ĐŽŵƉůĞƚŝŽŶ͕� ƚŚĞ� 
ƉƌŽũĞĐƚ� ŵĂǇ� ŶŽƚ� ŚĂǀĞ� ƉƌŽĚƵĐĞĚ� ƐƵĐŚ� ĞĨĨĞĐƚƐ� ŝƐ� 
ŝŵŵĂƚĞƌŝĂů� ƚŽ� ƚŚĂƚ� ĂƐƐĞƐƐŵĞŶƚ͘� /ƚ� ŝƐ� Ăƚ� ƚŚĞ� ƚŝŵĞ� ŽĨ� 
ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ĂƵƚŚŽƌŝƐŝŶŐ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� 
ƚŚĞ�ƉƌŽũĞĐƚ�ƚŚĂƚ�ƚŚĞƌĞ�ŵƵƐƚ�ďĞ�ŶŽ�ƌĞĂƐŽŶĂďůĞ�ƐĐŝĞŶƚŝĨŝĐ� 
ĚŽƵďƚ� ƌĞŵĂŝŶŝŶŐ�ĂƐ� ƚŽ� ƚŚĞ� ĂďƐĞŶĐĞ�ŽĨ�ĂĚǀĞƌƐĞ� ĞĨĨĞĐƚƐ� 
ŽŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ŝŶ�ƋƵĞƐƚŝŽŶ͟� 

ϮϬϬϳ� �ͲϯϬϰͬϬϱ� �ŽŵŵŝƐƐŝŽŶ� ǀ� /ƚĂůǇ� 
/ŶĨƌŝŶŐĞŵĞŶƚ��ĐƚŝŽŶ� 

�ƚ�ƉĂƌĂ�ϱϵ�ʹ�͞tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĨĂĐƚŽƌƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ� 
ǁŚŝĐŚ� ƚŚĞ� ĐŽŵƉĞƚĞŶƚ� ĂƵƚŚŽƌŝƚŝĞƐ� ŵĂǇ� ŐĂŝŶ� ƚŚĞ� 
ŶĞĐĞƐƐĂƌǇ� ůĞǀĞů�ŽĨ� ĐĞƌƚĂŝŶƚǇ͕� ƚŚĞ��ŽƵƌƚ�ŚĂƐ�  ƐƚĂƚĞĚ� ƚŚĂƚ�  

���������������������������������������� ������������������� 
ϱŚƚƚƉƐ͗ͬͬĐŝƌĐĂďĐ͘ĞƵƌŽƉĂ͘ĞƵͬƐĚͬĂͬϲϱϵϮϲĞĞϳͲϮďϮϯͲϰϰďϰͲϵϮϲĂϭϬϭϲϭĚϮϵĨĂϭϲͬWŽŝŶƚйϮϬϮďͺhƉĚĂƚĞйϮϬ�ƌƚйϮϬϲйϮϬŐƵŝĚĞ͘ĚŽĐǆ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϭϯ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

zĞĂƌ� �ĂƐĞ� �ƉƉƌŽƉƌŝĂƚĞ��ǆƚƌĂĐƚ� 
ŶŽ� ƌĞĂƐŽŶĂďůĞ� ƐĐŝĞŶƚŝĨŝĐ� ĚŽƵďƚ� ŵĂǇ� ƌĞŵĂŝŶ͕� ƚŚŽƐĞ� 
ĂƵƚŚŽƌŝƚŝĞƐ� ŚĂǀŝŶŐ� ƚŽ� ƌĞůǇ� ŽŶ� ƚŚĞ� ďĞƐƚ� ƐĐŝĞŶƚŝĨŝĐ� 
ŬŶŽǁůĞĚŐĞ�ŝŶ�ƚŚĞ�ĨŝĞůĚ͘͟� 
�ƚ�WĂƌĂ�ϲϵ�ʹ�͞/ƚ�ĨŽůůŽǁƐ�ĨƌŽŵ�Ăůů�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƚŚĂƚ�ďŽƚŚ� 
ƚŚĞ� ƐƚƵĚǇ� ŽĨ� ϮϬϬϬ� ĂŶĚ� ƚŚĞ� ƌĞƉŽƌƚ� ŽĨ� ϮϬϬϮ� ŚĂǀĞ� ŐĂƉƐ� 
ĂŶĚ�ůĂĐŬ�ĐŽŵƉůĞƚĞ͕�ƉƌĞĐŝƐĞ�ĂŶĚ�ĚĞĨŝŶŝƚŝǀĞ�ĨŝŶĚŝŶŐƐ�ĂŶĚ� 
ĐŽŶĐůƵƐŝŽŶƐ� ĐĂƉĂďůĞ� ŽĨ� ƌĞŵŽǀŝŶŐ� Ăůů� ƌĞĂƐŽŶĂďůĞ� 
ƐĐŝĞŶƚŝĨŝĐ�ĚŽƵďƚ�ĂƐ�ƚŽ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ǁŽƌŬƐ�ƉƌŽƉŽƐĞĚ� 
ŽŶ�ƚŚĞ�^W��ĐŽŶĐĞƌŶĞĚ�͞� 

ϮϬϬϳ� �ͲϰϭϴͬϬϰ� �ŽŵŵŝƐƐŝŽŶ� ǀ� /ƌĞůĂŶĚ�� 
/ŶĨƌŝŶŐĞŵĞŶƚ��ĐƚŝŽŶ� 

�ƚ� ƉĂƌĂ�  ϰϳ�  ʹ �  ͞ &Žƌ� ƚŚĂƚ�  ƉƵƌƉŽƐĞ͕� ƚŚĞ� ƵƉĚĂƚŝŶŐ�  ŽĨ�  
ƐĐŝĞŶƚŝĨŝĐ� ĚĂƚĂ� ŝƐ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ƐŝƚƵĂƚŝŽŶ� 
ŽĨ� ƚŚĞ� ŵŽƐƚ�  ĞŶĚĂŶŐĞƌĞĚ� ƐƉĞĐŝĞƐ� ĂŶĚ� ƚŚĞ� ƐƉĞĐŝĞƐ�  
ĐŽŶƐƚŝƚƵƚŝŶŐ�ƚŚĞ�ĐŽŵŵŽŶ�ŚĞƌŝƚĂŐĞ�ŽĨ�ƚŚĞ��ŽŵŵƵŶŝƚǇ�ŝŶ� 
ŽƌĚĞƌ�  ƚŽ� ĐůĂƐƐŝĨǇ� ƚŚĞ�ŵŽƐƚ�  ƐƵŝƚĂďůĞ� ĂƌĞĂƐ� ĂƐ�  ̂ W�Ɛ͘� /ƚ� ŝƐ� 
ƚŚĞƌĞĨŽƌĞ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ƵƐĞ� ƚŚĞ� ŵŽƐƚ� ƵƉͲƚŽͲĚĂƚĞ� 
ƐĐŝĞŶƚŝĨŝĐ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ͟� 
�ƚ� ƉĂƌĂ�  ϭϰϮ� ʹ� ͞ĨŝƌƐƚ͕� ƚŚĂƚ�  ̂ W��  ĐůĂƐƐŝĨŝĐĂƚŝŽŶ� ĐĂŶŶŽƚ�  ďĞ�  
ƚŚĞ� ƌĞƐƵůƚ� ŽĨ� ĂŶ� ŝƐŽůĂƚĞĚ� ƐƚƵĚǇ� ŽĨ� ƚŚĞ� ŽƌŶŝƚŚŽůŽŐŝĐĂů� 
ǀĂůƵĞ� ŽĨ� ĞĂĐŚ� ŽĨ� ƚŚĞ� ĂƌĞĂƐ� ŝŶ� ƋƵĞƐƚŝŽŶ� ďƵƚ� ŵƵƐƚ� ďĞ� 
ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĂů�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞ� 
ǁĞƚůĂŶĚ� ĞĐŽƐǇƐƚĞŵ� ĂŶĚ͕� ƐĞĐŽŶĚ͕� ƚŚĂƚ� ƚŚĞ� 
ŽƌŶŝƚŚŽůŽŐŝĐĂů� ĐƌŝƚĞƌŝĂ� ǁŚŝĐŚ� ĨŽƌŵ� ƚŚĞ� ĨŽƵŶĚĂƚŝŽŶ� ŽĨ� 
ƚŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŵƵƐƚ�ŚĂǀĞ�Ă�ƐĐŝĞŶƚŝĨŝĐ�ďĂƐŝƐ͘͟� 

ϮϬϭϭ� �ͲϰϬϵͬϬϵ� �ŽŵŵŝƐƐŝŽŶ� ǀ� ^ƉĂŝŶ�� 
/ŶĨƌŝŶŐĞŵĞŶƚ��ĐƚŝŽŶ� 

�ƚ�ƉĂƌĂ�ϭϬϬ�ʹ�͞�Ŷ�ĂƐƐĞƐƐŵĞŶƚ�ŵĂĚĞ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϲ;ϯͿ� 
ŽĨ� ƚŚĞ� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� ĐĂŶŶŽƚ� ďĞ� ƌĞŐĂƌĚĞĚ� ĂƐ� 
ĂƉƉƌŽƉƌŝĂƚĞ� ŝĨ� ŝƚ� ĐŽŶƚĂŝŶƐ� ŐĂƉƐ� ĂŶĚ� ůĂĐŬƐ� ĐŽŵƉůĞƚĞ͕� 
ƉƌĞĐŝƐĞ� ĂŶĚ� ĚĞĨŝŶŝƚŝǀĞ� ĨŝŶĚŝŶŐƐ� ĂŶĚ� ĐŽŶĐůƵƐŝŽŶƐ� 
ĐĂƉĂďůĞ�ŽĨ�ƌĞŵŽǀŝŶŐ�Ăůů�ƌĞĂƐŽŶĂďůĞ�ƐĐŝĞŶƚŝĨŝĐ�ĚŽƵďƚ�ĂƐ� 
ƚŽ� ƚŚĞ� ĞĨĨĞĐƚƐ�  ŽĨ� ƚŚĞ�  ǁŽƌŬƐ� ƉƌŽƉŽƐĞĚ�  ŽŶ� ƚŚĞ� ^W��  
ĐŽŶĐĞƌŶĞĚ͘͟� 
�ƚ�WĂƌĂ�ϭϬϲ�ʹ�͞/ƚ�ĐĂŶŶŽƚ�ƚŚĞƌĞĨŽƌĞ�ďĞ�ŵĂŝŶƚĂŝŶĞĚ�ƚŚĂƚ͕� 
ďĞĨŽƌĞ� ƚŚĞ� ĂƵƚŚŽƌŝƐĂƚŝŽŶ� ŽĨ� ƚŚŽƐĞ� ŽƉĞƌĂƚŝŽŶƐ͕� Ăůů� ƚŚĞ� 
ĂƐƉĞĐƚƐ�  ŽĨ� ƚŚĞ�ƉůĂŶ�  Žƌ�ƉƌŽũĞĐƚ� ĐĂƉĂďůĞ͕�  ďǇ� ƚŚĞŵƐĞůǀĞƐ�  
Žƌ� ŝŶ�  ĐŽŵďŝŶĂƚŝŽŶ�  ǁŝƚŚ� ŽƚŚĞƌ� ƉůĂŶƐ� Žƌ�  ƉƌŽũĞĐƚƐ͕�  ŽĨ�  
ĂĨĨĞĐƚŝŶŐ� ƚŚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ� ŽĨ� ƚŚĞ� ͚ �ůƚŽ� ̂ ŝů͛� 
ƐŝƚĞ� ǁĞƌĞ� ŝĚĞŶƚŝĨŝĞĚ͕� ƚĂŬŝŶŐ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ďĞƐƚ� 
ƐĐŝĞŶƚŝĨŝĐ�ŬŶŽǁůĞĚŐĞ�ŽŶ�ƚŚĞ�ŵĂƚƚĞƌ͟� 

ϮϬϭϯ� �ͲϮϱϴͬϭϭ� ^ǁĞĞƚŵĂŶ� ǀ� �Ŷ� �ŽƌĚ� 
WůĞĂŶĄůĂ� 
/ŶĨƌŝŶŐĞŵĞŶƚ��ĐƚŝŽŶ� 

�ƚ� ƉĂƌĂ�  ϰϬ�  ʹ �  ͞�ƵƚŚŽƌŝƐĂƚŝŽŶ� ĨŽƌ� Ă� ƉůĂŶ�  Žƌ� ƉƌŽũĞĐƚ͕�  ĂƐ�  
ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ��ƌƚŝĐůĞ�ϲ;ϯͿ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͕�ŵĂǇ� 
ƚŚĞƌĞĨŽƌĞ� ďĞ� ŐŝǀĞŶ� ŽŶůǇ� ŽŶ� ĐŽŶĚŝƚŝŽŶ� ƚŚĂƚ� ƚŚĞ� 
ĐŽŵƉĞƚĞŶƚ�ĂƵƚŚŽƌŝƚŝĞƐ�ʹ�ŽŶĐĞ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ƉůĂŶ�Žƌ� 
ƉƌŽũĞĐƚ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ǁŚŝĐŚ�ĐĂŶ͕�ďǇ�ƚŚĞŵƐĞůǀĞƐ� 
Žƌ� ŝŶ�  ĐŽŵďŝŶĂƚŝŽŶ�  ǁŝƚŚ� ŽƚŚĞƌ� ƉůĂŶƐ� Žƌ�  ƉƌŽũĞĐƚƐ͕�  ĂĨĨĞĐƚ�  
ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĐŽŶĐĞƌŶĞĚ͕�ĂŶĚ� 
ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ďĞƐƚ�ƐĐŝĞŶƚŝĨŝĐ�ŬŶŽǁůĞĚŐĞ�ŝŶ�ƚŚĞ�ĨŝĞůĚ� 
ʹ� ĂƌĞ� ĐĞƌƚĂŝŶ� ƚŚĂƚ� ƚŚĞ� ƉůĂŶ� Žƌ� ƉƌŽũĞĐƚ� ǁŝůů� ŶŽƚ� ŚĂǀĞ� 
ůĂƐƚŝŶŐ�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ŽŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƚŚĂƚ�ƐŝƚĞ͘�dŚĂƚ� 
ŝƐ�ƐŽ�ǁŚĞƌĞ�ŶŽ�ƌĞĂƐŽŶĂďůĞ�ƐĐŝĞŶƚŝĨŝĐ�ĚŽƵďƚ�ƌĞŵĂŝŶƐ�ĂƐ�  
ƚŽ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƐƵĐŚ�ĞĨĨĞĐƚƐ͘͟� 

ϮϬϭϰ� �ͲϱϭϮͬϭϮ� d�� �ƌŝĞůƐ� ĂŶĚ� KƚŚĞƌƐ� ǀ� 
DŝŶŝƐƚĞƌ� ĨŽƌ� /ŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĂŶĚ� 
�ŶǀŝƌŽŶŵĞŶƚ͕�EĞƚŚĞƌůĂŶĚƐ� 

�ƚ�ƉĂƌĂ�Ϯϳ�Ͳ�͞dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĐĂƌƌŝĞĚ�ŽƵƚ�ƵŶĚĞƌ��ƌƚŝĐůĞ� 
ϲ;ϯͿ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ĐĂŶŶŽƚ�ŚĂǀĞ�ůĂĐƵŶĂĞ�ĂŶĚ� 
ŵƵƐƚ�ĐŽŶƚĂŝŶ�ĐŽŵƉůĞƚĞ͕�ƉƌĞĐŝƐĞ�ĂŶĚ�ĚĞĨŝŶŝƚŝǀĞ�ĨŝŶĚŝŶŐƐ� 
ĂŶĚ� ĐŽŶĐůƵƐŝŽŶƐ� ĐĂƉĂďůĞ� ŽĨ� ƌĞŵŽǀŝŶŐ� Ăůů� ƌĞĂƐŽŶĂďůĞ� 
ƐĐŝĞŶƚŝĨŝĐ� ĚŽƵďƚ� ĂƐ�  ƚŽ� ƚŚĞ� ĞĨĨĞĐƚƐ� ŽĨ�  ƚŚĞ�  ǁŽƌŬƐ�  
ƉƌŽƉŽƐĞĚ�ŽŶ�ƚŚĞ�ƉƌŽƚĞĐƚĞĚ�ƐŝƚĞ�ĐŽŶĐĞƌŶĞĚ͘�� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϭϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

/Ŷ� ĂĚĚŝƚŝŽŶ͕� ƚŚĞ� ŝŶƚĞƌŝŵ� ƌƵůŝŶŐ� ŽĨ� ĂŶ� /ƌŝƐŚ� ,ŝŐŚ� �ŽƵƌƚ� ĐĂƐĞ� ŝŶ� ƚŚĞ� ŵĂƚƚĞƌ� ŽĨ� <ĞůůǇ� ǀĞƌƐƵƐ� �Ŷ� �ŽƌĚ� 
WůĞĂŶĄůĂ� ;ϮϬϭϰͿ͕� ŶŽƚĞƐ� ƚŚĂƚ� Ă� ƌĞƉŽƌƚ� ŵƵƐƚ� ĐŽŶƚĂŝŶ� ĐŽŵƉůĞƚĞ͕� ƉƌĞĐŝƐĞ� ĂŶĚ� ĚĞĨŝŶŝƚŝǀĞ� ĨŝŶĚŝŶŐƐ� ĂŶĚ� 
ĐŽŶĐůƵƐŝŽŶƐ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ůĂĐƵŶĂĞ�Žƌ�ŐĂƉƐ͘��� 

ϯ͘ϯ ^d�'�^�K&��WWZKWZ/�d���^^�^^D�Ed� 

dŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�ƉƌŽŐƌĞƐƐĞƐ�ƚŚƌŽƵŐŚ�ĨŽƵƌ�ƐƚĂŐĞƐ͘��/Ĩ�Ăƚ�ĂŶǇ�ƐƚĂŐĞ�ŝŶ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŝƚ� 
ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ͕� ŝŶ�ǀŝĞǁ�ŽĨ� 
ƚŚĞ� ƐŝƚĞƐ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ͕� ƚŚĞ� ƉƌŽĐĞƐƐ� ŝƐ� ĞĨĨĞĐƚŝǀĞůǇ� ĐŽŵƉůĞƚĞĚ͘� � dŚĞ� ĨŽƵƌ�  ƐƚĂŐĞƐ� ĂƌĞ� ĂƐ�  
ĨŽůůŽǁƐ͗� 

� ^ƚĂŐĞ�ϭ�ʹ�^ĐƌĞĞŶŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͖� 
� ^ƚĂŐĞ�Ϯ�ʹ��Ŷ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ͖� 
� ^ƚĂŐĞ�ϯ�ʹ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�ĂůƚĞƌŶĂƚŝǀĞ�ƐŽůƵƚŝŽŶƐ͖�ĂŶĚ� 
� ^ƚĂŐĞ�ϰ�ʹ�/ŵƉĞƌĂƚŝǀĞ�ZĞĂƐŽŶƐ�ŽĨ�KǀĞƌƌŝĚŝŶŐ�WƵďůŝĐ�/ŶƚĞƌĞƐƚ�;/ZKW/Ϳͬ��ĞƌŽŐĂƚŝŽŶ͘� 

� 

� 

^ŽƵƌĐĞ�;��,>'͕�ϮϬϭϬͿ� 

^ƚĂŐĞƐ�ϭ�ĂŶĚ�Ϯ�ƌĞůĂƚĞ�ƚŽ��ƌƚŝĐůĞ�ϲ;ϯͿ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ͖�ĂŶĚ�^ƚĂŐĞƐ�ϯ�ĂŶĚ�ϰ�ƚŽ��ƌƚŝĐůĞ�ϲ;ϰͿ͘� 

^ƚĂŐĞ�ϭ͗�^ĐƌĞĞŶŝŶŐ� 

dŚĞ�Ăŝŵ�ŽĨ�ƐĐƌĞĞŶŝŶŐ�ŝƐ�ƚŽ�ĂƐƐĞƐƐ�ĨŝƌƐƚůǇ�ŝĨ�ƚŚĞ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ŝƐ�ĚŝƌĞĐƚůǇ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�Žƌ�ŶĞĐĞƐƐĂƌǇ� 
ƚŽ� ƚŚĞ�  ŵĂŶĂŐĞŵĞŶƚ�  ŽĨ� �ƵƌŽƉĞĂŶ�  ̂ ŝƚĞ;ƐͿ͖� Žƌ�  ŝŶ�  ǀŝĞǁ�  ŽĨ� ďĞƐƚ�  ƐĐŝĞŶƚŝĨŝĐ� ŬŶŽǁůĞĚŐĞ͕� ŝĨ� ƚŚĞ� ƉůĂŶ� Žƌ� 
ƉƌŽũĞĐƚ͕� ŝŶĚŝǀŝĚƵĂůůǇ� Žƌ� ŝŶ� ĐŽŵďŝŶĂƚŝŽŶ� ǁŝƚŚ� ŽƚŚĞƌ� ƉůĂŶƐ� Žƌ� ƉƌŽũĞĐƚƐ͕� ŝƐ� ůŝŬĞůǇ� ƚŽ� ŚĂǀĞ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� 
ĞĨĨĞĐƚ� ŽŶ� Ă� �ƵƌŽƉĞĂŶ� ƐŝƚĞ͘� � dŚŝƐ� ŝƐ� ĚŽŶĞ� ďǇ� ĞǆĂŵŝŶŝŶŐ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ƉůĂŶ� Žƌ� ƉƌŽũĞĐƚ� ĂŶĚ� ƚŚĞ� 
ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ� ŽĨ� ĂŶǇ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ƚŚĂƚ� ŵŝŐŚƚ� ƉŽƚĞŶƚŝĂůůǇ� ďĞ� ĂĨĨĞĐƚĞĚ͘� � /Ĩ� ƐĐƌĞĞŶŝŶŐ� 
ĚĞƚĞƌŵŝŶĞƐ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ƐŝŐŶŝĨŝĐĂŶƚ� ĞĨĨĞĐƚƐ� Žƌ� ƚŚĞƌĞ� ŝƐ� ƵŶĐĞƌƚĂŝŶƚǇ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� 
ƐŝŐŶŝĨŝĐĂŶĐĞ� ŽĨ� ĞĨĨĞĐƚƐ� ƚŚĞŶ� ŝƚ� ǁŝůů� ďĞ� ƌĞĐŽŵŵĞŶĚĞĚ� ƚŚĂƚ� ƚŚĞ� ƉůĂŶ� ŝƐ� ďƌŽƵŐŚƚ� ĨŽƌǁĂƌĚ� ƚŽ� ĨƵůů� 
�ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͘��dŚŝƐ�ƐƚĞƉ�ǁĂƐ�ĐŽŵƉůĞƚĞĚ�ŝŶ�Yϭ�ϮϬϭϲ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�Et^DW͘� 

^ƚĂŐĞ�Ϯ͗��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ� 

dŚĞ�Ăŝŵ�ŽĨ�ƐƚĂŐĞ�Ϯ�ŽĨ�ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶǇ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ƚŚĂƚ�ƚŚĞ� 
ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ŵŝŐŚƚ�ŚĂǀĞ�ŽŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�ƌĞůĞǀĂŶƚ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘���Ɛ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͕�Ă� 
ŬĞǇ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŝƐ� ͚ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ͛�ĞĨĨĞĐƚƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂŶƐ�Žƌ�ƉƌŽũĞĐƚƐ͘� �tŚĞƌĞ�ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚƐ�  
ĂƌĞ�ŝĚĞŶƚŝĨŝĞĚ͕�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ĐĂŶ�ďĞ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ǁŽƵůĚ�ĂǀŽŝĚ͕�ƌĞĚƵĐĞ�Žƌ�ƌĞŵĞĚǇ�ĂŶǇ�ƐƵĐŚ� 
ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ĂŶĚ�ƚŚĞ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ƐŚŽƵůĚ�ƚŚĞŶ�ďĞ�ĂŵĞŶĚĞĚ�ĂĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞƌĞďǇ�ĂǀŽŝĚŝŶŐ�ƚŚĞ� 
ŶĞĞĚ� ƚŽ� ƉƌŽŐƌĞƐƐ� ƚŽ� ^ƚĂŐĞ� ϯ͘� � dŚŝƐ� E/^� ŚĂƐ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ĂƐ� ƉĂƌƚ�  ŽĨ� ƚŚĞ� ^ƚĂŐĞ�  Ϯ�  �ƉƉƌŽƉƌŝĂƚĞ�  
�ƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ͘�� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϭϱ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

^ƚĂŐĞ�ϯ͗��ƐƐĞƐƐŵĞŶƚ�ŽĨ��ůƚĞƌŶĂƚŝǀĞ�^ŽůƵƚŝŽŶƐ� 

/Ĩ� ŝƚ� ŝƐ� ŶŽƚ� ƉŽƐƐŝďůĞ� ĚƵƌŝŶŐ� ƚŚĞ� ƐƚĂŐĞ� Ϯ� ƚŽ� ƌĞĚƵĐĞ� ŝŵƉĂĐƚƐ� ƚŽ� ĂĐĐĞƉƚĂďůĞ͕� ŶŽŶͲƐŝŐŶŝĨŝĐĂŶƚ� ůĞǀĞůƐ� ďǇ� 
ĂǀŽŝĚĂŶĐĞ� ĂŶĚͬŽƌ� ŵŝƚŝŐĂƚŝŽŶ͕� ƐƚĂŐĞ� ϯ� ŽĨ� ƚŚĞ� ƉƌŽĐĞƐƐ� ŵƵƐƚ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ǁŚŝĐŚ� ŝƐ� ƚŽ� ŽďũĞĐƚŝǀĞůǇ� 
ĂƐƐĞƐƐ� ǁŚĞƚŚĞƌ� ĂůƚĞƌŶĂƚŝǀĞ� ƐŽůƵƚŝŽŶƐ� ĞǆŝƐƚ� ďǇ� ǁŚŝĐŚ� ƚŚĞ� ŽďũĞĐƚŝǀĞƐ�  ŽĨ� ƚŚĞ� ƉůĂŶ�  Žƌ� ƉƌŽũĞĐƚ� ĐĂŶ� ďĞ�  
ĂĐŚŝĞǀĞĚ͘� � �ǆƉůŝĐŝƚůǇ͕� ƚŚŝƐ� ŵĞĂŶƐ� ĂůƚĞƌŶĂƚŝǀĞ� ƐŽůƵƚŝŽŶƐ� ƚŚĂƚ� ĚŽ� ŶŽƚ� ŚĂǀĞ�  ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�  ŽŶ�  ƚŚĞ�  
ŝŶƚĞŐƌŝƚǇ�ŽĨ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ͘� � /ƚ�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ��h�ŐƵŝĚĂŶĐĞ�ŽŶ�ƚŚŝƐ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ƉƌŽĐĞƐƐ� 
ƐƚĂƚĞƐ� ƚŚĂƚ͕� ͚ŽƚŚĞƌ�  ĂƐƐĞƐƐŵĞŶƚ� ĐƌŝƚĞƌŝĂ͕� ƐƵĐŚ�  ĂƐ�  ĞĐŽŶŽŵŝĐ�  ĐƌŝƚĞƌŝĂ͕� ĐĂŶŶŽƚ� ďĞ� ƐĞĞŶ� ĂƐ� ŽǀĞƌƌƵůŝŶŐ� 
ĞĐŽůŽŐŝĐĂů�ĐƌŝƚĞƌŝĂ͛�;��͕�ϮϬϬϮͿ͘���/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ŝĨ�ĂůƚĞƌŶĂƚŝǀĞ�ƐŽůƵƚŝŽŶƐ�ĞǆŝƐƚ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͖�ƚŚĞǇ�ƐŚŽƵůĚ�ďĞ�ĂĚŽƉƚĞĚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ͘� 

^ƚĂŐĞ�ϰ͗�/ŵƉĞƌĂƚŝǀĞ�ZĞĂƐŽŶƐ�ŽĨ�KǀĞƌƌŝĚŝŶŐ�WƵďůŝĐ�/ŶƚĞƌĞƐƚ�;/ZKW/Ϳͬ�ĞƌŽŐĂƚŝŽŶ�� 

dŚŝƐ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝƐ�ƵŶĚĞƌƚĂŬĞŶ�ǁŚĞŶ�ŝƚ�ŚĂƐ�ďĞĞŶ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ�ƚŚĞ� ŝŶƚĞŐƌŝƚǇ�ŽĨ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ�ǁŝůů� ƌĞƐƵůƚ� ĨƌŽŵ�Ă�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ͕�ďƵƚ�ƚŚĂƚ�ŶŽ� 
ĂůƚĞƌŶĂƚŝǀĞƐ�ĞǆŝƐƚ͘��ƚ�ƚŚŝƐ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ͕�ŝƚ�ŝƐ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ� 
ƉůĂŶ� Žƌ� ƉƌŽũĞĐƚ� ŝƚƐĞůĨ� ƚŚĂƚ� ǁŝůů� ĚĞƚĞƌŵŝŶĞ� ǁŚĞƚŚĞƌ� Žƌ� ŶŽƚ� ƚŚĞ� ĐŽŵƉĞƚĞŶƚ� ĂƵƚŚŽƌŝƚǇ� ĐĂŶ� ĂůůŽǁ� ŝƚ� ƚŽ� 
ƉƌŽŐƌĞƐƐ͘��dŚŝƐ�ŝƐ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�͚ŽǀĞƌͲƌŝĚŝŶŐ�ƉƵďůŝĐ�ŝŶƚĞƌĞƐƚ͛͘� 

/ƚ� ŝƐ�  ŝŵƉŽƌƚĂŶƚ�  ƚŽ� ŶŽƚĞ�  ƚŚĂƚ� ŝŶ�  ƚŚĞ�  ĐĂƐĞ�ŽĨ�  �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ƚŚĂƚ� ŝŶĐůƵĚĞ� ŝŶ�  ƚŚĞŝƌ�  ƋƵĂůŝĨǇŝŶŐ� ĨĞĂƚƵƌĞƐ�  
͚ƉƌŝŽƌŝƚǇ͛�ŚĂďŝƚĂƚƐ�Žƌ�ƐƉĞĐŝĞƐ͕�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ��ŶŶĞǆ�/�ĂŶĚ�//�ŽĨ�ƚŚĞ��ŝƌĞĐƚŝǀĞ͕�ƚŚĞ�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ŽĨ�͚ŽǀĞƌͲ 
ƌŝĚŝŶŐ� ƉƵďůŝĐ� ŝŶƚĞƌĞƐƚ͛� ŝƐ� ŶŽƚ� ƐƵĨĨŝĐŝĞŶƚ� ĂŶĚ� ŝƚ� ŵƵƐƚ� ďĞ� ĚĞŵŽŶƐƚƌĂƚĞĚ� ƚŚĂƚ� ƚŚĞ� ƉůĂŶ� Žƌ� ƉƌŽũĞĐƚ� ŝƐ� 
ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�͚ŚƵŵĂŶ�ŚĞĂůƚŚ�Žƌ�ƐĂĨĞƚǇ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ͛͘��tŚĞƌĞ�ƉůĂŶƐ�Žƌ�ƉƌŽũĞĐƚƐ�ŵĞĞƚ�ƚŚĞƐĞ�ĐƌŝƚĞƌŝĂ͕� 
ƚŚĞǇ� ĐĂŶ� ďĞ� ĂůůŽǁĞĚ͕� ƉƌŽǀŝĚĞĚ� ĂĚĞƋƵĂƚĞ� ĐŽŵƉĞŶƐĂƚŽƌǇ� ŵĞĂƐƵƌĞƐ� ĂƌĞ�  ƉƌŽƉŽƐĞĚ͘� � ^ƚĂŐĞ� ϰ� ŽĨ�  ƚŚĞ�  
ƉƌŽĐĞƐƐ�ĚĞĨŝŶĞƐ�ĂŶĚ�ĚĞƐĐƌŝďĞƐ�ƚŚĞƐĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ͘� 

ϯ͘ϰ �^^�^^D�Ed�,/�Z�Z�,z� 

WƌŽǀŝĚŝŶŐ�ĐŽŶƚĞǆƚ�ƚŽ�ƚŚŝƐ�Et^DW�ŝƐ�/ƌŝƐŚ�tĂƚĞƌ͛Ɛ�t^^W͘��dŚĞ�t^^W�ŝƐ�Ă�dŝĞƌ�ϭ�WůĂŶ͕�ĞĨĨĞĐƚŝǀĞůǇ�Ă�ŚŝŐŚ� 
ůĞǀĞů�ƉŽůŝĐǇ�ĚŽĐƵŵĞŶƚ�ŽƵƚůŝŶŝŶŐ�ƚŚĞ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ĂŝŵƐ�ŽĨ�/ƌŝƐŚ�tĂƚĞƌ�ŝŶ�ĚĞůŝǀĞƌŝŶŐ�ŽŶ�ŝƚƐ�ƌŽůĞ�ĂƐ�ƚŚĞ� 
ŶĂƚŝŽŶĂů�ƵƚŝůŝƚǇ�ƉƌŽǀŝĚĞƌ͘��dŚĞ�t^^W�ŝŶĐůƵĚĞƐ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ǁĂƐƚĞǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ͘��dŚĞ�Et^DW͕�ŝƐ� 
Ă� ůŽǁĞƌ� ůĞǀĞů� dŝĞƌ� Ϯ� WůĂŶ� ǁŚŝĐŚ� ĞƐƐĞŶƚŝĂůůǇ� ƉƌĞƐĞŶƚƐ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ƉůĂŶ� ƐƉĞĐŝĨŝĐĂůůǇ� ĨŽƌ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ͘��^ƉĞĐŝĨŝĐ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ĂĐƚŝǀŝƚŝĞƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĨƵůĨŝů�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚŝƐ� 
Et^DW�ĂŶĚ�ŽƚŚĞƌ�dŝĞƌ�Ϯ�WůĂŶƐ�ǁŝůů�ďĞ�ĚĞƚĂŝůĞĚ�Ăƚ�Ă�ůŽǁĞƌ�ƚŝĞƌ�Ɛƚŝůů�;dŝĞƌ�ϯͿϲ͘� 

&ŽůůŽǁŝŶŐ� ŽŶ� ĨƌŽŵ� ƚŚĞ� ĂƉƉƌŽĂĐŚ� ƚĂŬĞŶ� Ăƚ� ƚŚĞ� ŚŝŐŚĞƌ� ůĞǀĞů� t^^W͕� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŝŶ� ƚŚŝƐ� ĐĂƐĞ� ŝƐ� 
ĨŽĐƵƐƐĞĚ�ŽŶ�ƚŚŽƐĞ�ŝŵƉĂĐƚƐ�ƚŚĂƚ�ĐĂŶ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�Ăƚ�ƚŚŝƐ�ƐƚƌĂƚĞŐŝĐ�ůĞǀĞů͘��tŚĞƌĞ�ĚĞƚĂŝů�ŝƐ� 
ŶŽƚ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ�ĂŶĚ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĐĂŶŶŽƚ�ƌĞĂƐŽŶĂďůǇ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚƐ�ŝŶ� 
Ă�ŵĞĂŶŝŶŐĨƵů�ǁĂǇ�Žƌ�ǁŚĞƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ�Ăƚ�Ă� ůŽǁĞƌ� ƚŝĞƌ� ŝŶ� ƌĞůĂƚŝŽŶ�ƚŽ�ĚĞĨŝŶĞĚ�ƉůĂŶŶŝŶŐ� 
ĂŶĚ�ůŝĐĞŶƐŝŶŐ�ƌĞŐŝŵĞƐ͕�ƚŚŝƐ�ŚĂƐ�ďĞĞŶ�ŝŶĚŝĐĂƚĞĚ͘���ƚ�ƚŚŝƐ�ƐƚƌĂƚĞŐŝĐ�ůĞǀĞů͕�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĨŽĐƵƐƐĞĚ�ŽŶ� 
ƉŽƚĞŶƚŝĂů� ĞĨĨĞĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� ĂŶĚ� ƌĞĐŽŐŶŝƐŝŶŐ� ǁŚĞƌĞ� ƵŶĐĞƌƚĂŝŶƚŝĞƐ� ŶĞĞĚ� ƚŽ� ďĞ� ŵŝƚŝŐĂƚĞĚ� ƚŽ� 
ĞŶƐƵƌĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�  Ăƚ� ůŽǁĞƌ� ƚŝĞƌƐ� ŽĨ�  ƉůĂŶŶŝŶŐ� ĂƌĞ� ĐůĞĂƌůǇ� ĂůŝŐŶĞĚ�  ǁŝƚŚ� /ƌŝƐŚ� tĂƚĞƌƐ�  ůĞŐĂů�  
ŽďůŝŐĂƚŝŽŶƐ� ƚŽ� ĐŽŵƉůǇ� ǁŝƚŚ� ƚŚĞ� �ŝƌĚƐ� ĂŶĚ� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞƐ� ĂŶĚ� ƚŚĞ� �ŝƌĚƐ� ĂŶĚ� EĂƚƵƌĂů� ,ĂďŝƚĂƚƐ� 
ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭͲϮϬϭϱ͘�� 

� 

���������������������������������������� ������������������� 
ϲ�E/^�ĨŽƌ�t^^W͘�/ƌŝƐŚ�tĂƚĞƌ�ϮϬϭϱ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϭϲ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ϯ͘ϱ /E&KZD�d/KE�^KhZ��^��KE^h>d���� 

KƌĚŝŶĂƌŝůǇ͕�Ă�ĐŽŶƐŝĚĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ�ĐĂŶ�ďĞ�ĐŽŶƐƵůƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ� 
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉůĂŶƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚƐ�ƚŽ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��'ŝǀĞŶ�ƚŚĞ�ĂƐ�ǇĞƚ�ƵŶŬŶŽǁŶ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƌĞĐĞŝǀŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ƚŚĞ�ĞŶƚŝƌĞ� 
/ƌŝƐŚ�EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞ�ŶĞƚǁŽƌŬ�;ĂŶĚ�ŝŶĐůƵĚŝŶŐ�ƚƌĂŶƐďŽƵŶĚĂƌǇ�ƐŝƚĞƐͿ�ŝƐ�ŝŶĐůƵĚĞĚ͘� 

� /ŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�/ƌŝƐŚ�tĂƚĞƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͖� 
� �ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚ͕��ŽŵŵƵŶŝƚǇ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ�ʹ�ŽŶůŝŶĞ�ůĂŶĚ�ƵƐĞ�ŵĂƉƉŝŶŐ� 
ǁǁǁ͘ŵǇƉůĂŶ͘ŝĞͬĞŶͬŝŶĚĞǆ͘Śƚŵů͖� 

� �ŶǀŝƌŽŶŵĞŶƚĂů�WƌŽƚĞĐƚŝŽŶ��ŐĞŶĐǇ�ʹ�tĂƚĞƌ�YƵĂůŝƚǇ�ǁǁǁ͘ĞƉĂ͘ŝĞ͖� 
� EĂƚŝŽŶĂů�WĂƌŬƐ�ĂŶĚ�tŝůĚůŝĨĞ�^ĞƌǀŝĐĞ�ʹ�ŽŶůŝŶĞ�EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ǁǁǁ͘ŶƉǁƐ͘ŝĞ͖� 
� 'ĞŽůŽŐŝĐĂů�^ƵƌǀĞǇ�ŽĨ�/ƌĞůĂŶĚ�ʹ�'ĞŽůŽŐǇ͕�ƐŽŝůƐ�ĂŶĚ�,ǇĚƌŽŐĞŽůŽŐǇ��ǁǁǁ͘ŐƐŝ͘ŝĞ͖� 
� /ŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ZŝǀĞƌ��ĂƐŝŶ��ŝƐƚƌŝĐƚƐ�Ͳ�ǁǁǁ͘ǁĨĚŝƌĞůĂŶĚ͘ŝĞ͖� 
� KƌĚŶĂŶĐĞ�^ƵƌǀĞǇ�ŽĨ�/ƌĞůĂŶĚ�ʹ�DĂƉƉŝŶŐ�ĂŶĚ��ĞƌŝĂů�ƉŚŽƚŽŐƌĂƉŚǇ�ǁǁǁ͘ŽƐŝ͘ŝĞ͖� 
� ϮϬϭϱ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ��ĐƚŝǀŝƚǇ��ƵĚŝƚ�;/ƌŝƐŚ�tĂƚĞƌ�ZĞƉŽƌƚͿ͖� 
� tĂƚĞƌ�^ĞƌǀŝĐĞƐ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�;/ƌŝƐŚ�tĂƚĞƌ͕�ϮϬϭϱͿ͖� 
� ZĞŐŝŽŶĂů�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ�;ϮϬϭϱͿ͖� 
� /ŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƐƚĂƚƵƐ�ŽĨ�ďŝƌĚƐ�ŝŶ�/ƌĞůĂŶĚ�;�ŽůŚŽƵŶ�Θ��ƵŵŵŝŶƐ�ϮϬϭϰͿ͖� 
� &ŽƌŵĂƚ� ĨŽƌ�  Ă� ƉƌŝŽƌŝƚŝƐĞĚ� �ĐƚŝŽŶ�  &ƌĂŵĞǁŽƌŬ�  ;W�&Ϳ�  ĨŽƌ�  EĂƚƵƌĂ� ϮϬϬϬ� ;ϮϬϭϰͿ� 
ǁǁǁ͘ŶƉǁƐ͘ŝĞͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬŐĞŶĞƌĂůͬW�&Ͳ/�ͲϮϬϭϰ͘ƉĚĨ͖� 

� dŚĞ�^ƚĂƚƵƐ�ŽĨ��h�WƌŽƚĞĐƚĞĚ�,ĂďŝƚĂƚƐ�ĂŶĚ�^ƉĞĐŝĞƐ�ŝŶ�/ƌĞůĂŶĚ�ZĞƉŽƌƚ�ϮϬϭϯ�;EWt^�ϮϬϭϯͿ͖� 
� dŚĞ�^ƚĂƚƵƐ�ĂŶĚ�dƌĞŶĚƐ�/ƌĞůĂŶĚƐ��ŝƌĚ�^ƉĞĐŝĞƐ�Ͳ��ƌƚŝĐůĞ�ϭϮ�ZĞƉŽƌƚŝŶŐ�;EWt^�ʹ�ϮϬϭϯͿ͖� 
� �ĐƚŝŽŶƐ�ĨŽƌ��ŝŽĚŝǀĞƌƐŝƚǇ�ϮϬϭϭͲϮϬϭϲ͗�/ƌĞůĂŶĚƐ�EĂƚŝŽŶĂů��ŝŽĚŝǀĞƌƐŝƚǇ�WůĂŶ�;��,'�ϮϬϭϭĂͿ͖� 
� ZŝǀĞƌ��ĂƐŝŶ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ�;ϮϬϭϬͿ͖�ĂŶĚ� 
� EĂƚŝŽŶĂů��ůŝŵĂƚĞ��ŚĂŶŐĞ�^ƚƌĂƚĞŐǇ�;��,>'͕�ϮϬϬϳͿ͘� 

� � 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϭϳ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ϰ	 ^hDD�Zz�K&�^d�'��ϭ�Ͳ�^�Z��E/E'�&KZ��WWZKWZ/�d�� 
�^^�^^D�Ed� 

dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ� ƚŚĞ� ƐƚĂŐĞ�ϭ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ� ^ĐƌĞĞŶŝŶŐ�ǁĂƐ� ƚŽ� ŝĚĞŶƚŝĨǇ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� 
ǁŝƚŚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƚŽ� ďĞ� ŝŵƉĂĐƚĞĚ� ďǇ� ƚŚĞ� Et^DW� ĂŶĚ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ŝĨ� ƚŚĞƌĞ� ǁĂƐ� ƐƵĨĨŝĐŝĞŶƚ� 
ŝŶĨŽƌŵĂƚŝŽŶ�ĂƐ�ƚŽ�ĚĞĐŝĚĞ�ŝĨ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ǁĂƐ�ůŝŬĞůǇ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĞĂĐŚ�ŝĚĞŶƚŝĨŝĞĚ��ƵƌŽƉĞĂŶ�^ŝƚĞ� 
ĂŶĚ�Ă�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ǁĂƐ�ŵĂĚĞ�ĂƐ� ƚŽ�ǁŚĞƚŚĞƌ� ƚŚĞƌĞ�ǁĂƐ�ƉŽƚĞŶƚŝĂů� ĨŽƌ�ĂŶǇ�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ�ŽďũĞĐƚŝǀĞ͕� 
ĞŝƚŚĞƌ� ĂůŽŶĞ� Žƌ�  ŝŶ� ĐŽŵďŝŶĂƚŝŽŶ� ǁŝƚŚ�  ŽƚŚĞƌ�  ƌĞůĂƚĞĚ�  ŽďũĞĐƚŝǀĞƐ͕�  ƚŽ� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ŽĨ� ƚŚĞ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞ͘� 

��ďƵĨĨĞƌ�ŽĨ�ϭϱŬŵ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ǌŽŶĞ�ŽĨ� ŝŶĨůƵĞŶĐĞ� ;�Ž/Ϳ�ĞǆƚĞŶĚŝŶŐ�ďĞǇŽŶĚ�ƚŚĞ� 
ƌĞĂĐŚ� ŽĨ� ƚŚĞ� ĨŽŽƚƉƌŝŶƚ�ŽĨ� ƚŚĞ� Et^DW͕� ĂƐ� ƉĞƌ� ŐƵŝĚĂŶĐĞ� ;��,>'� ϮϬϭϬͿ͕� ǁŚŝĐŚ� ŝŶ� ƚŚŝƐ� ĐĂƐĞ� ŝŶĐůƵĚĞƐ� 
ƚƌĂŶƐďŽƵŶĚĂƌǇ� ũƵƌŝƐĚŝĐƚŝŽŶ� ŝŶƚŽ� EŽƌƚŚĞƌŶ� /ƌĞůĂŶĚ͘� � dŚĞ� ĂĐƚƵĂů� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞ� �Ž/� ĚĞƉĞŶĚƐ� ŽŶ� ƚŚĞ� 
ƉĂƚŚǁĂǇ�ĨŽƌ�ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ŶĂƚƵƌĞ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ŚĂďŝƚĂƚƐͬƐƉĞĐŝĞƐ�ĨŽƌ�ǁŚŝĐŚ�Ă� 
�ƵƌŽƉĞĂŶ� ̂ ŝƚĞ� ŝƐ� ƉƌŽƚĞĐƚĞĚ͖� ĂŶĚ� ĨŽƌ� ƚŚŝƐ� ƌĞĂƐŽŶ� ŵƵƐƚ� ďĞ� ƐĐŝĞŶƚŝĨŝĐĂůůǇ� ĚĞĨŝŶĞĚ� ďĂƐĞĚ� ƵƉŽŶ� ĨƵƌƚŚĞƌ� 
ŝŶĨŽƌŵĂƚŝŽŶ͘� � /Ŷ� ĐĞƌƚĂŝŶ� ƐŝƚƵĂƚŝŽŶƐ͕� ŝƚ� ǁŽƵůĚ� ďĞ� ƐĐŝĞŶƚŝĨŝĐĂůůǇ� ĂƉƉƌŽƉƌŝĂƚĞ͕� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƉƵďůŝƐŚĞĚ� 
ŝŶĨŽƌŵĂƚŝŽŶ͕� ƚŽ� ĞǆƚĞŶĚ� ƚŚĞ� ĚŝƐƚĂŶĐĞ� ŽĨ� ƚŚĞ� �Ž/� ĨƵƌƚŚĞƌ� ĂĨŝĞůĚ͘� � /Ŷ�  ƌĞŐĂƌĚ� ŽĨ�  ƚŚĞ�  ŽďũĞĐƚŝǀĞƐ� ĂŶĚ�  
ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚƐ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� Et^DW͕� ƚŚĞ� ϭϱŬŵ� ĚŝƐƚĂŶĐĞ� ǁĂƐ� 
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĂĐĐĞƉƚĂďůĞ�ƚŽ�ƐĐƌĞĞŶ�Ăůů�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚƐ�ƚŚĂƚ�ŵŝŐŚƚ�ĂƌŝƐĞ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ� 
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�Et^DW͘�� 

'ŝǀĞŶ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�Et^DW�ŝƚ�ĚŝĚ�ŶŽƚ�ĞǆƉůŝĐŝƚůǇ�ĂĚĚƌĞƐƐ�ƐƉĞĐŝĨŝĐ� ůŽĐĂƚŝŽŶƐ�ǁŚĞƌĞ�ŶĞǁ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�Žƌ�ǁŚĞƌĞ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ŽĨ�ƐůƵĚŐĞ�ǁŽƵůĚ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ͘���Ɛ�ƐƵĐŚ� 
ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŝŵƉůŝĐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�Et^DW�ĨŽƌ�Ăůů��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŝŶ�Ă�ŶĂƚŝŽŶĂů�ĐŽŶƚĞǆƚ�ĂƐ�ǁĞůů� 
ĂƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ƚƌĂŶƐďŽƵŶĚĂƌǇ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ũƵƌŝƐĚŝĐƚŝŽŶ�ŽĨ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ�ŝŶ�ǀŝĞǁ�ŽĨ� 
ƚŚĞŝƌ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ� ǁĂƐ� ĐŽŐŶŝƐĂŶƚ� ŽĨ� ƚŚĞ� ŐĞŶĞƌĂůŝƚǇ� ŽĨ� ƚŚĞ� Et^DW͘� /Ŷ� ůŝŐŚƚ� ŽĨ� ƚŚŝƐ͕� ĂŶĚ� 
ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƉƌĞĐĂƵƚŝŽŶĂƌǇ�ƉƌŝŶĐŝƉůĞ� ŝƚ� ĐŽƵůĚ� ŶŽƚ� ďĞ� ĐŽŶĐůƵƐŝǀĞůǇ� ĚĞƚĞƌŵŝŶĞĚ� ƚŚĂƚ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� 
ǁŽƵůĚ� ŶŽƚ� ďĞ� ĂĚǀĞƌƐĞůǇ� ĂĨĨĞĐƚĞĚ� ďǇ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� Et^DW͘� � dŚĞƌĞĨŽƌĞ͕� Ăůů� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ�ǁĞƌĞ�ďƌŽƵŐŚƚ�ĨŽƌǁĂƌĚ�ƚŽ�^ƚĂŐĞ�Ϯ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͘��� 

dŚĞ�ƉŽƚĞŶƚŝĂů�ƚŚƌĞĂƚƐ�ĨƌŽŵ�ƚŚĞ�Et^DW�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ�Ăƚ�ƚŚĞ�ĞĂƌůǇ�ĚƌĂĨƚ�ƐƚĂŐĞ͕� 
ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ŝŵƉĂĐƚƐ�ƚŽ�ƐĞŶƐŝƚŝǀĞ�ŚĂďŝƚĂƚƐ�Ğ͘Ő͘�ƌŝǀĞƌƐ͕�ĂŶĚ�ǁĂƚĞƌ�ĚĞƉĞŶĚĂŶƚ�ƐƉĞĐŝĞƐ�ƐƵĐŚ� 
ĂƐ�ƚŚĞ�&ƌĞƐŚǁĂƚĞƌ�WĞĂƌů�DƵƐƐĞů͘��dŚĞ�ĂƌĞĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ŝŵƉĂĐƚƐ�Ăƚ�ƚŚĞ�ƐĐƌĞĞŶŝŶŐ� 
ƐƚĂŐĞ�ŝŶĐůƵĚĞĚ͗� 

� �ƐƉĞĐƚƐ� ŽĨ� ƚŚĞ� Et^DW� ǁŝƚŚ� WŽƚĞŶƚŝĂů� ƚŽ� 
/ŵƉĂĐƚ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� WŽƚĞŶƚŝĂů�^ŝŐŶŝĨŝĐĂŶƚ�/ŵƉĂĐƚƐ� 

dƌĞĂƚŵĞŶƚ� 
/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� 

� 

WƌŽǀŝƐŝŽŶ�  ŽĨ� ŶĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�  Ğ͘Ő͘� ŶĞǁ�  
ƐůƵĚŐĞ� ƐĂƚĞůůŝƚĞƐ� Žƌ� ŚƵďƐ͖� hƉŐƌĂĚĞ� ŽĨ� 
ĞǆŝƐƚŝŶŐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƚŽ� ƉƌŽǀŝĚĞ� 
ĂĚĚŝƚŝŽŶĂů� ĐĂƉĂĐŝƚǇ� ĞƚĐ͖͘� WƌŽǀŝƐŝŽŶ� ŽĨ� ŶĞǁ� 
Žƌ� ƵƉŐƌĂĚĞĚ� ƚƌĞĂƚŵĞŶƚ� ƚĞĐŚŶŽůŽŐŝĞƐ� Ğ͘Ő͘� 
ĂĚǀĂŶĐĞĚ�ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ͕�ƌĞĞĚ�ďĞĚƐ͘� 

>ŽƐƐ� Žƌ� ĚŝƐƚƵƌďĂŶĐĞ� ƚŽ� ŚĂďŝƚĂƚƐ� Žƌ� ƐƉĞĐŝĞƐ� 
Žƌ� ƚŚĞŝƌ� ƐƵƉƉŽƌƚŝŶŐ�  ĨĞĂƚƵƌĞƐ� Ğ͘Ő͘�  ǁĂƚĞƌ�  
ƋƵĂůŝƚǇ�ƚŚƌŽƵŐŚ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�ƐŝƚŝŶŐ�ŽĨ�ŶĞǁ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖� >ŽƐƐ� Žƌ� ĚŝƐƚƵƌďĂŶĐĞ� ƚŽ� 
ŚĂďŝƚĂƚƐ� Žƌ� ƐƉĞĐŝĞƐ� Žƌ� ƚŚĞŝƌ� ƐƵƉƉŽƌƚŝŶŐ� 
ĨĞĂƚƵƌĞƐ� Ğ͘Ő͘� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ƚŚƌŽƵŐŚ� 
ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ŶĞǁ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖�>ŽƐƐ�Žƌ� 
ĚŝƐƚƵƌďĂŶĐĞ�ƚŽ�ŚĂďŝƚĂƚƐ�Žƌ�ƐƉĞĐŝĞƐ�Žƌ�ƚŚĞŝƌ� 
ƐƵƉƉŽƌƚŝŶŐ� ĨĞĂƚƵƌĞƐ� Ğ͘Ő͘� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� 
ƚŚƌŽƵŐŚ� ŝŶĂƉƉƌŽƉƌŝĂƚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� 
ĨĂĐŝůŝƚŝĞƐ͘� 

dƌĂŶƐƉŽƌƚ� dƌĂŶƐƉŽƌƚ� ŽĨ� ƐůƵĚŐĞ� ƚŽ� ĚĞƐŝŐŶĂƚĞĚ� �ŝƌ�ƋƵĂůŝƚǇ� ŝŵƉĂĐƚƐ� Ͳ� ŝŶĐƌĞĂƐĞĚ�ƉƌŽĚƵĐƚŝŽŶ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϭϴ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

� �ƐƉĞĐƚƐ� ŽĨ� ƚŚĞ� Et^DW� ǁŝƚŚ� WŽƚĞŶƚŝĂů� ƚŽ� 
/ŵƉĂĐƚ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� WŽƚĞŶƚŝĂů�^ŝŐŶŝĨŝĐĂŶƚ�/ŵƉĂĐƚƐ� 

� ƐĂƚĞůůŝƚĞƐ� Žƌ� ŚƵďƐ͖� dƌĂŶƐƉŽƌƚ� ŽĨ� ƚƌĞĂƚĞĚ� 
ƐůƵĚŐĞ�ƚŽ�ŽƵƚůĞƚƐ�ĨŽƌ�ĚŝƐƉŽƐĂů͘� 

ŽĨ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐĞƐ�ʹ� ƚƌĂŶƐƉŽƌƚ� ;ĨƵĞů�ƵƐĞ� 
ĂŶĚ� ĞŵŝƐƐŝŽŶƐͿ͕� ŝŶĐƌĞĂƐĞĚ� ƉƌŽĚƵĐƚŝǀŝƚǇ� ŝŶ� 
ƚŝůůĂŐĞͬƉĂƐƚƵƌĞ�ůĞĂĚŝŶŐ�ƚŽ�ŝŶĐƌĞĂƐĞĚ�ĐĂƌďŽŶ� 
ƌĞůĞĂƐĞ� ŽǀĞƌ� ƚŝŵĞ͖� � �ĞƚĞƌŝŽƌĂƚŝŽŶ� ŽĨ� 
ŚĂďŝƚĂƚƐ͖�hŶĐŽŶƚƌŽůůĞĚ�ƌĞůĞĂƐĞ�ŽĨ�ƉŽůůƵƚĂŶƚ� 
ŝŶƚŽ� ǁĂƚĞƌĐŽƵƌƐĞƐ�  ĂƐ� Ă� ƌĞƐƵůƚ�  ŽĨ� Ă� ƌŽĂĚ�  
ƚƌĂĨĨŝĐ�ŝŶĐŝĚĞŶƚ͘� 

ZĞƵƐĞ�ͬ��ŝƐƉŽƐĂů� 
KƵƚůĞƚƐ� 

^ƉƌĞĂĚŝŶŐ�ŽĨ�ƚƌĞĂƚĞĚ�ƐůƵĚŐĞ�ŽŶ�ĂŐƌŝĐƵůƚƵƌĂů� 
ůĂŶĚƐ͖� ^ƉƌĞĂĚŝŶŐ� ŽĨ� ƚƌĞĂƚĞĚ� ƐůƵĚŐĞ� ŽŶ� 
ŽƚŚĞƌ� ůĂŶĚ͖� dŚĞƌŵĂů� ƚƌĞĂƚŵĞŶƚ� ǁŝƚŚ� Žƌ� 
ǁŝƚŚŽƵƚ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ŽĨ� ƐůƵĚŐĞ͖� KƚŚĞƌ� 

�ƵƚƌŽƉŚŝĐĂƚŝŽŶ� ůĞĂĚŝŶŐ� ƚŽ� ĚĞƚĞƌŝŽƌĂƚŝŽŶ� ŽĨ� 
ĂƋƵĂƚŝĐ� ŚĂďŝƚĂƚƐ͖� WŽƚĞŶƚŝĂů� ƚŽ� ĂĨĨĞĐƚ� Žƌ� 
ŵŽĚŝĨǇ� ƐƉĞĐŝĞƐ� ĂŶĚ� ďŝƌĚƐ͖� �ĚĚŝƚŝŽŶ� ŽĨ� 
ŶƵƚƌŝĞŶƚƐ� ƚŽ� ĨƌĞƐŚǁĂƚĞƌ͕� ƌŝǀĞƌ͕� ĞƐƚƵĂƌŝŶĞ� 
ĂŶĚ� ĐŽĂƐƚĂů� ŚĂďŝƚĂƚƐ͖� �ĚĚŝƚŝŽŶ� ŽĨ� 
ƐƵƐƉĞŶĚĞĚ� ƐŽůŝĚƐ� ƚŽ� ĨƌĞƐŚǁĂƚĞƌ͕� ƌŝǀĞƌ͕� 
ĞƐƚƵĂƌŝŶĞ�ĂŶĚ�ĐŽĂƐƚĂů�ŚĂďŝƚĂƚƐ͖�WŽƚĞŶƚŝĂů�ƚŽ� 
ƌĞƐƵůƚ� ŝŶ�ŚĂďŝƚĂƚ� ůŽƐƐ� ƚŚƌŽƵŐŚ�ĐŽŶƐƚƌƵĐƚŝŽŶ� 
Žƌ� ŝŶĂƉƉƌŽƉƌŝĂƚĞ� ŵĂŶĂŐĞŵĞŶƚ͖� � tĂƚĞƌ�  
ƋƵĂůŝƚǇ� ŝŵƉĂĐƚƐ� ʹ� ƐƵƌĨĂĐĞ� ĂŶĚ� ŐƌŽƵŶĚ� 
ǁĂƚĞƌƐ͖� �ƌĂŝŶĂŐĞ� ƉĂƚƚĞƌŶƐ� ĂĨĨĞĐƚŝŶŐ� ǁĂƚĞƌ� 
ůĞǀĞůͬĨůŽǁ͖��ůƚĞƌĂƚŝŽŶ�ŽĨ�ŶƵƚƌŝĞŶƚ�ďĂůĂŶĐĞ�ʹ� 

� �ůƚĞƌŶĂƚŝǀĞƐ�Ͳ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ǀŝĂďůĞ�Žƌ�ŝŶ�ƵƐĞ� 
ŝŶ�/ƌĞůĂŶĚ� 

ĞƵƚƌŽƉŚŝĐĂƚŝŽŶ͕�ŝŶĐƌĞĂƐĞ�ŝŶ�WKW�;WĞƌƐŝƐƚĞŶƚ� 
KƌŐĂŶŝĐ� WŽůůƵƚĂŶƚ͖� ^Žŝů� ĞƌŽƐŝŽŶ� ĂŶĚ� 
ƐĞĚŝŵĞŶƚĂƚŝŽŶ͖� �ŝƌ� ƋƵĂůŝƚǇ� ŝŵƉĂĐƚƐ� Ͳ� 
ŝŶĐƌĞĂƐĞĚ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐĞƐ� 
ʹ� ƚƌĂŶƐƉŽƌƚ� ;ĨƵĞů� ƵƐĞ� ĂŶĚ� ĞŵŝƐƐŝŽŶƐͿ͕� 
ŝŶĐƌĞĂƐĞĚ� ƉƌŽĚƵĐƚŝǀŝƚǇ� ŝŶ� ƚŝůůĂŐĞͬƉĂƐƚƵƌĞ� 
ůĞĂĚŝŶŐ� ƚŽ� ŝŶĐƌĞĂƐĞĚ� ĐĂƌďŽŶ� ƌĞůĞĂƐĞ� ŽǀĞƌ� 
ƚŝŵĞ͖� ĂŶĚ� /ŶƚĞŶƐŝĨŝĐĂƚŝŽŶ� ŽĨ� ƐƉƌĞĂĚŝŶŐ� ŽŶ� 
ŵĂƌŐŝŶĂů� ůĂŶĚƐ� ŚĂǀŝŶŐ� ĂŶ� ŝŵƉĂĐƚ� ŽŶ� 
ŚĂďŝƚĂƚƐ͕�ƐƉĞĐŝĞƐ�Žƌ�ďŝƌĚƐ͘� 

� 

ϰ͘ϭ �KE�>h^/KE� 

/Ŷ� ƚŚĞ� ĂďƐĞŶĐĞ� ŽĨ�  ĨŝŶĂůŝƐĞĚ� ĐŽŶƚƌŽůƐ�  Žƌ�  ŵŝƚŝŐĂƚŝŽŶ�  ŵĞĂƐƵƌĞƐ� Ăƚ�  ƚŚŝƐ� ƉƌĞůŝŵŝŶĂƌǇ� ƐƚĂŐĞ� ŽĨ� ƚŚĞ� 
ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� Et^DW� ĂƐ� ǁĞůů� ĂƐ� ƚŚĞ� ƌĞŵĂŝŶŝŶŐ� ƵŶŬŶŽǁŶƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� 
ŵĂŶĂŐĞŵĞŶƚ�ŵĞĂƐƵƌĞƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŵŽĚĞ�ŽĨ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ůŽĐĂƚŝŽŶ� 
ŽĨ� ĚŝƐƉŽƐĂů͕� ŝƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ƐŝŐŶŝĨŝĐĂŶƚ� ĂĚǀĞƌƐĞ� ĞĨĨĞĐƚƐ� ŽŶ� ŽŶĞ� Žƌ� ŵŽƌĞ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ƚŽ�ŽĐĐƵƌ͘�� 

'ŝǀĞŶ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�Et^DW͕�ƚŚĞ�ƐƚĂŐĞ�ŽĨ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�Et^DW�ĂŶĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�Ă� 
ŶƵŵďĞƌ� ŽĨ� ƵŶĐĞƌƚĂŝŶƚŝĞƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� Et^DW� ŐŽŝŶŐ� ĨŽƌǁĂƌĚ͕� ŝƚ� ŝƐ� 
ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ŽŶ�ŽŶĞ�Žƌ�ŵŽƌĞ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͕� ŝŶ�  
ǀŝĞǁ� ŽĨ� ƚŚĞ� ƐŝƚĞƐ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ͘� � &Žƌ� ƚŚĂƚ� ƌĞĂƐŽŶ͕� ĂŶĚ� ŝŶ� ĂƉƉůǇŝŶŐ� ƚŚĞ� ƉƌĞĐĂƵƚŝŽŶĂƌǇ� 
ƉƌŝŶĐŝƉůĞ͕� ƚŚĞ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ƉƌŽĐĞƐƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ĚƌĂĨƚ� Et^DW� ŵƵƐƚ� ƉƌŽĐĞĞĚ� ƚŽ� 
^ƚĂŐĞ� //� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� ƚŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� Ă� E/^� ƚŽ� ĨƵůůǇ� ŝŶĨŽƌŵ� ƚŚĞ� �ƉƉƌŽƉƌŝĂƚĞ� 
�ƐƐĞƐƐŵĞŶƚ� ƚŽ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ͘� dŚĞ� ĨƵůů� ƐĐƌĞĞŶŝŶŐ� ĨŽƌ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� 
ĚŽĐƵŵĞŶƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝŶ��ƉƉĞŶĚŝǆ��͘� � 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϭϵ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ϱ ^d�'��ϮͲ��WWZKWZ/�d���^^�^^D�Ed� 

ϱ͘ϭ /EdZK�h�d/KE� 

dŚŝƐ� E/^� ŚĂƐ� ďĞĞŶ� ƉƌŽĚƵĐĞĚ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽĨ� ƚŚĞ� Et^DW�ƵŶĚĞƌ��ƌƚŝĐůĞ� 
ϲ;ϯͿ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ��ŝƌĞĐƚŝǀĞ�ϵϮͬϰϯͬ����ŽŶ�ƚŚĞ��ŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐ�ĂŶĚ�ŽĨ�tŝůĚ� 
&ĂƵŶĂ�ĂŶĚ�&ůŽƌĂ�;,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞͿ͖�ƚŚĞ�WůĂŶŶŝŶŐ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ��Đƚ�ϮϬϬϬ�;ĂƐ�ĂŵĞŶĚĞĚͿ͖�ĂŶĚ�ƚŚĞ� 
�ƵƌŽƉĞĂŶ��ŽŵŵƵŶŝƚŝĞƐ�;�ŝƌĚƐ�ĂŶĚ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭͲϮϬϭϱ͘��� 

dŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƉƌŽĐĞƐƐ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ŝŵƉĂĐƚƐ�;ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ĚŝƌĞĐƚ͕�ŝŶĚŝƌĞĐƚ͕�ƐŚŽƌƚ� 
ƚĞƌŵ͕� ůŽŶŐ� ƚĞƌŵ͕� ĐŽŶƐƚƌƵĐƚŝŽŶĂů͕� ŽƉĞƌĂƚŝŽŶĂů� Žƌ� ĐƵŵƵůĂƚŝǀĞ� ŝŶ� ĐŽŶũƵŶĐƚŝŽŶ� ǁŝƚŚ� ŽƚŚĞƌ� ƉůĂŶƐ� Žƌ� 
ƉƌŽũĞĐƚƐͿ� ƚŚĂƚ� ƚŚĞ� Et^DW� ǁŝůů� ŚĂǀĞ� ŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ŽĨ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͕�  ǁŝƚŚ� ƌĞƐƉĞĐƚ� ƚŽ�  ƚŚĞ�  
ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ� ŽĨ� ƚŚĞ� ƐŝƚĞƐ� ĂŶĚ� ƚŽ� ƚŚĞŝƌ� ƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ĨƵŶĐƚŝŽŶ͘� ��� ŐƵŝĚĂŶĐĞ� ;DĂŶĂŐŝŶŐ� 
EĂƚƵƌĂ�ϮϬϬϬ�^ŝƚĞƐͿ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ�Ă�ƐŝƚĞ�ŝŶǀŽůǀĞƐ�ŝƚƐ�ĞĐŽůŽŐŝĐĂů�ĨƵŶĐƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ĚĞĐŝƐŝŽŶ� 
ĂƐ� ƚŽ� ǁŚĞƚŚĞƌ� ŝƚ� ŝƐ� ĂĚǀĞƌƐĞůǇ� ĂĨĨĞĐƚĞĚ� ƐŚŽƵůĚ� ĨŽĐƵƐ� ŽŶ͕� ĂŶĚ� ďĞ� ůŝŵŝƚĞĚ� ƚŽ͕� ƚŚĞ� ƐŝƚĞ͛Ɛ� ĐŽŶƐĞƌǀĂƚŝŽŶ� 
ŽďũĞĐƚŝǀĞƐ�;���ϮϬϬϬͿ͘� 

&ŽůůŽǁŝŶŐ� ŽŶ� ĨƌŽŵ� ƐƚĂŐĞ� ϭ� ̂ ĐƌĞĞŶŝŶŐ� ĨŽƌ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ƐĞĞ� �ŚĂƉƚĞƌ� ϰ� ̂ ƵŵŵĂƌǇ͕� ƚŚŝƐ� 
ƐĞĐƚŝŽŶ� ĐŽŶƐŝĚĞƌƐ� ĨƵƌƚŚĞƌ͕� ĂŶĚ� ƐĞƚƐ� ŽƵƚ� ƚŚĞ� ĞůĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� ĚƌĂĨƚ� Et^DW� ƚŚĂƚ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� 
ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��dŚĞ�ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚƐ�ŚĂǀĞ� 
ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŶǇ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ͕�ĂŶĚ�ƚĂŬŝŶŐ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�ƉƌĞĐĂƵƚŝŽŶĂƌǇ� 
ƉƌŝŶĐŝƉůĞ͘��� 

dŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ƉƌŽŵŽƚĞƐ�Ă�ŚŝĞƌĂƌĐŚǇ�ŽĨ�ĂǀŽŝĚĂŶĐĞ͕�ŵŝƚŝŐĂƚŝŽŶ�ĂŶĚ�ĐŽŵƉĞŶƐĂƚŽƌǇ�ŵĞĂƐƵƌĞƐ͘�� 
/Ŷ�ƚŚĞ�ĨŝƌƐƚ�ŝŶƐƚĂŶĐĞ͕�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ƐŚŽƵůĚ�Ăŝŵ�ƚŽ�ĂǀŽŝĚ�ĂŶǇ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ďǇ� 
ŝĚĞŶƚŝĨǇŝŶŐ�ƉŽƐƐŝďůĞ�ŝŵƉĂĐƚƐ�ĞĂƌůǇ�ŽŶ�ŝŶ�ƚŚĞ�ƉůĂŶͲŵĂŬŝŶŐ͕�ĂŶĚ�ǁƌŝƚŝŶŐ�ƚŚĞ�ƉůĂŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂǀŽŝĚ�ƐƵĐŚ� 
ŝŵƉĂĐƚƐ͘��dŚĞ�Et^DW�ŝƐ�ƐƵĐŚ�Ă�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŝƚĞƌĂƚŝǀĞ�ĚŝƐĐƵƐƐŝŽŶ�ĚƵƌŝŶŐ�ĐŽŵƉŝůĂƚŝŽŶ�ŽĨ� 
ƚŚĞ� ƐĐƌĞĞŶŝŶŐ� ĨŽƌ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� ƚŚŝƐ� E/^͕� ĂǀŽŝĚĂŶĐĞ�  ŽĨ� ŝŵƉĂĐƚƐ� ĂƐ�  Ă�  ƌĞƐƵůƚ�  ŽĨ�  
ŝŵƉůĞŵĞŶƚŝŶŐ�ƚŚĞ�ƉůĂŶ�ŚĂƐ�ďĞĞŶ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ŽĨ�ĚŝƐĐƵƐƐŝŽŶƐ͘� 

dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ� ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� ƚŚĞ�ĚƌĂĨƚ�Et^DW� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ�ďĞ� ůĂƌŐĞůǇ�ƉŽƐŝƚŝǀĞ� ŝŶ�  
ƚĞƌŵƐ� ŽĨ� ŝƚƐ� ŝŵƉĂĐƚƐ� ŽŶ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ͘� � KŶĞ� ŽĨ� ŝƚƐ� ƉƌŝŵĂƌǇ� ŽďũĞĐƚŝǀĞƐ� ŝƐ�  ƚŽ� ĞŶƐƵƌĞ�  ƚŚĂƚ� Ăůů�  
ƌĞŐƵůĂƚŽƌǇ� ĂŶĚ� ůĞŐŝƐůĂƚŝǀĞ� ĐŽŶƚƌŽůƐ� ĂƌĞ� ŵĞƚ͕� ĂŶĚ� ĚƵĞ� ƌĞŐĂƌĚ� ŝƐ� ƚĂŬĞŶ� ŽĨ� ŶŽŶͲƐƚĂƚƵƚŽƌǇ� ĐŽĚĞƐ� ŽĨ� 
ƉƌĂĐƚŝĐĞ�ĂŶĚ� ŝŶĚƵƐƚƌǇ�ŐƵŝĚĂŶĐĞ͘� �dŚŝƐ�ǁŝůů� ŝŶĐůƵĚĞ�ŐĂƚŚĞƌŝŶŐ�ĚĂƚĂ� ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ� 
ĂĐƚŝǀŝƚŝĞƐ͕� ĂƵĚŝƚŝŶŐ� ƉƌŽĐĞƐƐĞƐ� ĂŶĚ� ĞŶƐƵƌŝŶŐ� ƚŚĂƚ� �ƵƌŽƉĞĂŶ� ďĞƐƚ� ƉƌĂĐƚŝĐĞ� ŝƐ� ĂƉƉůŝĞĚ� ƚŽ� ƚŚĞ� ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ƉƌŽĐĞƐƐ͘� � ,ŽǁĞǀĞƌ� ŝƚ� ŝƐ� ĂĐŬŶŽǁůĞĚŐĞĚ� ƚŚĂƚ� ƉƌŽǀŝƐŝŽŶ� ŽĨ� ŶĞǁ� ĂŶĚ� ƵƉŐƌĂĚĞĚ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕� ƚƌĂŶƐƉŽƌƚ� ŽĨ� ƐůƵĚŐĞ� ĂŶĚ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ƌĞƵƐĞ� ŽĨ� ƐůƵĚŐĞ� ƚŚƌŽƵŐŚ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ŚĂǀĞ� 
ƉŽƚĞŶƚŝĂů� ƚŽ� ŝŵƉĂĐƚ�ŶĞŐĂƚŝǀĞůǇ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�ĂŶĚ�ĂƐ� ƐƵĐŚ� 
ĚƵĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŵƵƐƚ�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚŝƐ͘� 

dŚŝƐ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ĐŽŶƐŝƐƚƐ�ŽĨ�ƚŚƌĞĞ�ŵĂŝŶ�ƐƚĞƉƐ͕�ŶĂŵĞůǇ͗� 

� /ŵƉĂĐƚ� WƌĞĚŝĐƚŝŽŶ͕� ǁŚĞƌĞ� ƚŚĞ� ůŝŬĞůǇ� ŝŵƉĂĐƚƐ� ŽĨ� ƚŚĞ� ƉůĂŶ� ĂƌĞ� ĞǆĂŵŝŶĞĚ͘� dŚĞƐĞ� ŝŶĐůƵĚĞ� 
ĚŝƌĞĐƚͬŝŶĚŝƌĞĐƚ͕� ƐŚŽƌƚͬůŽŶŐ� ƚĞƌŵ͕� ĐŽŶƐƚƌƵĐƚŝŽŶͬŽƉĞƌĂƚŝŽŶĂůͬĚĞĐŽŵŵŝƐƐŝŽŶŝŶŐ͕� ŝƐŽůĂƚĞĚ͕� 
ŝŶƚĞƌĂĐƚŝǀĞ�ĂŶĚ�ĐƵŵƵůĂƚŝǀĞ�ĞĨĨĞĐƚƐ͖�� 

� �ƐƐĞƐƐŵĞŶƚ�ŽĨ��ĨĨĞĐƚƐ͕�ǁŚĞƌĞ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ƉůĂŶ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ŚĂǀĞ�ĂŶǇ� 
ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ŽŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�ŽĨ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͖�ĂŶĚ�� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϮϬ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

� DŝƚŝŐĂƚŝŽŶ� DĞĂƐƵƌĞƐ͘� dŚŝƐ�  ŝƐ� ǁŚĞƌĞ�  ŵŝƚŝŐĂƚŝŽŶ�  ŵĞĂƐƵƌĞƐ� ĂƌĞ� ŝĚĞŶƚŝĨŝĞĚ� ĂŐĂŝŶƐƚ� ƚŚĞ� ĂĚǀĞƌƐĞ�  
ĞĨĨĞĐƚƐ�ƚŚĂƚ�ƚŚĞ�ƉůĂŶ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ĐĂƵƐĞ͘� 

ϱ͘Ϯ /DW��d�WZ��/�d/KE� 

dŚĞ� ŵĞƚŚŽĚŽůŽŐǇ� ĨŽƌ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ŝŵƉĂĐƚƐ� ŝƐ� ĚĞƌŝǀĞĚ� ĨƌŽŵ� ƚŚĞ� �ƐƐĞƐƐŵĞŶƚ� ŽĨ� WůĂŶƐ� ĂŶĚ� 
WƌŽũĞĐƚƐ�^ŝŐŶŝĨŝĐĂŶƚůǇ��ĨĨĞĐƚŝŶŐ�EĂƚƵƌĂ�ϮϬϬϬ�^ŝƚĞƐ�;��͕�ϮϬϬϮͿ͘�tŚĞŶ�ĚĞƐĐƌŝďŝŶŐ�ĐŚĂŶŐĞƐͬĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ� 
ŝŵƉĂĐƚƐ�ŽŶ�ĞĐŽƐǇƐƚĞŵ� ƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ĨƵŶĐƚŝŽŶ͕� ƚŚĞ� ƚǇƉĞƐ� ŽĨ� ŝŵƉĂĐƚƐ� ƚŚĂƚ� ĂƌĞ� ĐŽŵŵŽŶůǇ�ƉƌĞƐĞŶƚĞĚ� 
ŝŶĐůƵĚĞ͗� 

� �ŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ĞĨĨĞĐƚƐ͖� 
� ^ŚŽƌƚ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĞĨĨĞĐƚƐ͖� 
� �ŽŶƐƚƌƵĐƚŝŽŶ͕�ŽƉĞƌĂƚŝŽŶĂů�ĂŶĚ�ĚĞĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĞĨĨĞĐƚƐ͖�ĂŶĚ� 
� /ƐŽůĂƚĞĚ͕�ŝŶƚĞƌĂĐƚŝǀĞ�ĂŶĚ�ĐƵŵƵůĂƚŝǀĞ�ĞĨĨĞĐƚƐ͘� 

��͞ƐŽƵƌĐĞ�ʹƉĂƚŚǁĂǇͲƌĞĐĞƉƚŽƌ͟�ĂƉƉƌŽĂĐŚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ĨŽƌ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͘�dŚĞ�ƐŽƵƌĐĞ�ƌĞůĂƚĞƐ�ƚŽ� 
ƚŚĞ�ŵĞĂƐƵƌĞƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ĚƌĂĨƚ�Et^DW�ǁŚŝĐŚ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� Ğ͘Ő͘� ŝŶĨƌĂƐƚƌƵĐƚƵƌĂů� ĚĞǀĞůŽƉŵĞŶƚƐ� ĂŶĚ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ĂƐ� ƚŚĞ� ƉƌŝŶĐŝƉĂů� ŽƵƚůĞƚ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ͘� dŚĞ� ƌĞĐĞƉƚŽƌƐ͕� ŝŶ� ƚŚŝƐ� ŝŶƐƚĂŶĐĞ�ĂƌĞ� ƚŚĞ�ŶĂƚŝŽŶĂů� ŶĞƚǁŽƌŬ�ŽĨ� �ƵƌŽƉĞĂŶ�^ŝƚĞƐ� ĂŶĚ� ƉŽƚĞŶƚŝĂůůǇ� 
ƚŚŽƐĞ�ƚƌĂŶƐďŽƵŶĚĂƌǇ�ƐŝƚĞƐ�ĨŽƌ�ǁŚŝĐŚ�Ă�ĐŽŶŶĞĐƚŝǀŝƚǇ�ƌŽƵƚĞ�ĞǆŝƐƚƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� 
ƚŚĞ� ĚƌĂĨƚ� Et^DW͘� dŚĞ� ƉĂƚŚǁĂǇƐ� ďǇ� ǁŚŝĐŚ� ŵĞĂƐƵƌĞƐ� ĐĂŶ� ŝŵƉĂĐƚ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� ŝŶĐůƵĚĞ� ƚŚƌŽƵŐŚ� 
ŚǇĚƌŽůŽŐŝĐĂů�ƉĂƚŚǁĂǇƐ�ĂŶĚ�ƚŚƌŽƵŐŚ�ŵŽǀĞŵĞŶƚ�ĂŶĚ�ŚĂďŝƚĂƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��� 

ϱ͘ϯ �^^�^^D�Ed�K&��&&��d^� 

�ƌƚŝĐůĞ�ϲ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ƐƚĂƚĞƐ�ƚŚĂƚ͗� 

�ŶǇ�ƉůĂŶ�Žƌ�ƉƌŽũĞĐƚ�ŶŽƚ�ĚŝƌĞĐƚůǇ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�Žƌ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ďƵƚ� 
ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ƚŚĞƌĞŽŶ͕�ĞŝƚŚĞƌ�ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂŶƐ� 
Žƌ�ƉƌŽũĞĐƚƐ͕�ƐŚĂůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ� ŝƚƐ� ŝŵƉůŝĐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ� ŝŶ�ǀŝĞǁ�ŽĨ� 
ƚŚĞ�ƐŝƚĞ͛Ɛ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘� 

dŚĞ�  ĂƐƐĞƐƐŵĞŶƚ� ŽĨ�  ĞĨĨĞĐƚƐ�  ƉƌŽǀŝĚĞƐ� Ă� ŐĞŶĞƌĂů� ĚŝƐĐƵƐƐŝŽŶ�  ŽĨ� ƉŽƚĞŶƚŝĂů� ĞĨĨĞĐƚƐ� ŽŶ� ƚŚĞ� ƋƵĂůŝĨǇŝŶŐ� 
ĨĞĂƚƵƌĞƐ�ĂŶĚ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ƐŝƚĞ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�Et^DW͕�ĂŶĚ�ŝƐ�ƉƌĞƐĞŶƚĞĚ� 
ǁŝƚŚŝŶ�ƚŚĞ�ŝŵƉĂĐƚ�ƉƌĞĚŝĐƚŝŽŶ͘�� 

^��Ɛ� ĂƌĞ� ƐĞůĞĐƚĞĚ� ĨŽƌ� ƚŚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽĨ� �ŶŶĞǆ� /� ŚĂďŝƚĂƚƐ� ;ŝŶĐůƵĚŝŶŐ� ƉƌŝŽƌŝƚǇ� ƚǇƉĞƐ� ǁŚŝĐŚ� ĂƌĞ� ŝŶ� 
ĚĂŶŐĞƌ� ŽĨ� ĚŝƐĂƉƉĞĂƌĂŶĐĞͿ� ĂŶĚ� �ŶŶĞǆ� //� ƐƉĞĐŝĞƐ� ;ŽƚŚĞƌ� ƚŚĂŶ� ďŝƌĚƐͿ͘� ^W�Ɛ�  ĂƌĞ�  ƐĞůĞĐƚĞĚ� ĨŽƌ� ƚŚĞ�  
ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ��ŶŶĞǆ�/�ďŝƌĚƐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞŐƵůĂƌůǇ�ŽĐĐƵƌƌŝŶŐ�ŵŝŐƌĂƚŽƌǇ�ďŝƌĚƐ�ĂŶĚ�ƚŚĞŝƌ�ŚĂďŝƚĂƚƐ͘�dŚĞ� 
ĂŶŶĞǆĞĚ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�ĨŽƌ�ǁŚŝĐŚ�ĞĂĐŚ�ƐŝƚĞ�ŝƐ�ƐĞůĞĐƚĞĚ�ĐŽƌƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞ�ƋƵĂůŝĨǇŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ŽĨ� 
ƚŚĞ�ƐŝƚĞƐ͖�ƚŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĂƌĞ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞƐĞ͘�� 

ϱ͘ϯ͘ϭ �ŽŶƐĞƌǀĂƚŝŽŶ�KďũĞĐƚŝǀĞƐ� 

dŚĞ�ŽǀĞƌĂůů�Ăŝŵ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ŝƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Žƌ�ƌĞƐƚŽƌĞ�ƚŚĞ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƐƚĂƚƵƐ� 
ŽĨ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ� ŝŶƚĞƌĞƐƚ� ;ƚŚĞ�ƋƵĂůŝĨǇŝŶŐ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ� ĨŽƌ�ǁŚŝĐŚ�Ă�ƐŝƚĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 Ϯϭ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ŚĂƐ�ďĞĞŶ�ĚĞƐŝŐŶĂƚĞĚͿ͘� �dŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ĨŽƌ�^��Ɛ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϰ�ŽĨ�ƚŚĞ� 
,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ĂŶĚ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƌĞůĞǀĂŶƚ��ŶŶĞǆ�/�ŚĂďŝƚĂƚƐ�ĂŶĚ��ŶŶĞǆ�//�ƐƉĞĐŝĞƐ� 
ƉƌĞƐĞŶƚ� ŽŶ� Ă� ƐŝƚĞ� ĂƌĞ� ŵĂŝŶƚĂŝŶĞĚ� ŝŶ� Ă� ĨĂǀŽƵƌĂďůĞ� ĐŽŶĚŝƚŝŽŶͬĐŽŶƐĞƌǀĂƚŝŽŶ� ƐƚĂƚƵƐ͘� �ĚĚŝƚŝŽŶĂů� 
ďĂĐŬŐƌŽƵŶĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ĚĞƐŝŐŶĂƚĞĚ�ƐŝƚĞƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ƚŚĞ�EĂƚƵƌĂ�ϮϬϬϬ�ƐƚĂŶĚĂƌĚ�ĚĂƚĂ�ĨŽƌŵƐ͘� 
�ŽƚŚ� ƚŚĞ� ĨƵůů� ůŝƐƚŝŶŐ�ŽĨ� ƚŚĞ�ƋƵĂůŝĨǇŝŶŐ� ŝŶƚĞƌĞƐƚƐ� ĨŽƌ� ^��Ɛ�ĂŶĚ� ƚŚĞ� ƐƚĂŶĚĂƌĚ�ĚĂƚĂ� ĨŽƌŵƐ�ĂƌĞ� ĂǀĂŝůĂďůĞ� 
ĨƌŽŵ�ƚŚĞ�EWt^�ǁĞďƐŝƚĞ͗�ǁǁǁ͘ŶƉǁƐ͘ŝĞ͘�dŚĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�^W�Ɛ�ĂƌĞ�ďĞŝŶŐ�ƉƌĞƉĂƌĞĚ�ďǇ�  
EWt^͕� ĂŶĚ� ĂƌĞ� ĚĞƚĞƌŵŝŶĞĚ� ĨƌŽŵ� ƚŚĞ� ^ƉĞĐŝĂů� �ŽŶƐĞƌǀĂƚŝŽŶ� /ŶƚĞƌĞƐƚƐ� ĂŶĚ� ĂĚĚŝƚŝŽŶĂů� ^ƉĞĐŝĞƐ� 
�ŽŶƐĞƌǀĂƚŝŽŶ�/ŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞƐĞ�ƐŝƚĞƐ�;EWt^͕�ϮϬϬϵͿ͘� 

^ŝƚĞ� ƐƉĞĐŝĨŝĐ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ� Ăŝŵ� ƚŽ� ĚĞĨŝŶĞ� ĨĂǀŽƵƌĂďůĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ĐŽŶĚŝƚŝŽŶ� ĨŽƌ� ƚŚĞƐĞ� 
ŚĂďŝƚĂƚƐ�Žƌ�ƐƉĞĐŝĞƐ�Ăƚ�ƚŚĞ�ƐŝƚĞ�ůĞǀĞů͘� �DĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ŚĂďŝƚĂƚƐ� 
ĂŶĚ� ƐƉĞĐŝĞƐ� Ăƚ� Ă� ƐŝƚĞ� ůĞǀĞů� ŝŶ� ƚƵƌŶ� ĐŽŶƚƌŝďƵƚĞƐ� ƚŽ�ŵĂŝŶƚĂŝŶŝŶŐ� Žƌ� ƌĞƐƚŽƌŝŶŐ� ĨĂǀŽƵƌĂďůĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� 
ƐƚĂƚƵƐ�ŽĨ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�Ăƚ�Ă�ŶĂƚŝŽŶĂů�ůĞǀĞů�ĂŶĚ�ƵůƚŝŵĂƚĞůǇ�Ăƚ�ƚŚĞ�EĂƚƵƌĂ�ŶĞƚǁŽƌŬ�ůĞǀĞů͘� 

'ŝǀĞŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� ƚŚĂƚ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ďĞ� ŝŵƉĂĐƚĞĚ�ďǇ�ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� 
Et^DW͕� ŝƚ� ŝƐ� ŶŽƚ� ƉƌĂĐƚŝĐĂů� ƚŽ� ůŝƐƚ� ƚŚĞ� �ŽŶƐĞƌǀĂƚŝŽŶ� KďũĞĐƚŝǀĞƐ� ŽĨ� ĞĂĐŚ� ƐŝƚĞ͘� � ZĂƚŚĞƌ� ƚŚĞ� ŐĞŶĞƌŝĐ� 
�ŽŶƐĞƌǀĂƚŝŽŶ�KďũĞĐƚŝǀĞƐ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ďǇ�EWt^�;ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ƌƚƐ͕� 
,ĞƌŝƚĂŐĞ�ĂŶĚ�ƚŚĞ�'ĂĞůƚĂĐŚƚͿ͕�ĂŶĚ�ĞŶĐŽŵƉĂƐƐ�ƚŚĞ�ƐƉŝƌŝƚ�ŽĨ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ��ŽŶƐĞƌǀĂƚŝŽŶ�KďũĞĐƚŝǀĞƐ�ŝŶ�ƚŚĞ� 
ĐŽŶƚĞǆƚ�ŽĨ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ƌĞƐƚŽƌĞ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ͗� 

� dŽ�ŵĂŝŶƚĂŝŶ�Ăƚ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƐƚĂƚƵƐ��ŶŶĞǆ�/�ŚĂďŝƚĂƚƐ�ĂŶĚ��ŶŶĞǆ�//�ƐƉĞĐŝĞƐ�ĨŽƌ�ǁŚŝĐŚ� 
ƚŚĞ�^���ŚĂƐ�ďĞĞŶ�ƐĞůĞĐƚĞĚ�Žƌ��ŶŶĞǆ�/�ďŝƌĚ�ƐƉĞĐŝĞƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�^W��ŚĂƐ�ďĞĞŶ�ƐĞůĞĐƚĞĚ͖� 

� dŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƐƉĞĐŝĞƐ�ƌŝĐŚŶĞƐƐ�ĂŶĚ�ĚŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ�ĞŶƚŝƌĞ�^���ĂŶĚ�ĨŽƌ�^W�Ɛ͖�ĂŶĚ� 
� dŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ďŝƌĚ�ƐƉĞĐŝĞƐ�ŽĨ�ƐƉĞĐŝĂů�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŝŶƚĞƌĞƐƚ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞ�^W��ŚĂƐ�ďĞĞŶ�ůŝƐƚĞĚ� 
Ăƚ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƐƚĂƚƵƐ͘� 
� 

dŚĞ� ŝŵƉĂĐƚ� ƉƌĞĚŝĐƚŝŽŶ� ĂŶĚ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƉŽƚĞŶƚŝĂů� ĞĨĨĞĐƚƐ� ŽŶ� ƚŚĞ� EĂƚƵƌĂ� ϮϬϬϬ� ŶĞƚǁŽƌŬ� ĨƌŽŵ� ƚŚĞ� 
Et^DW�ŚĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ� ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�KďũĞĐƚŝǀĞƐ�Ăƚ�  
ƚŚŝƐ� ŵŽƌĞ� ŐĞŶĞƌĂů� ůĞǀĞů� ŝŶ� ƚŚĞ� ĨŝƌƐƚ� ŝŶƐƚĂŶĐĞ� ĂŶĚ� ŝƐ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƐĞĐƚŝŽŶƐ͘� &ŝƌƐƚůǇ͕� ĂŶ� 
ĂƐƐĞƐƐŵĞŶƚ� ŝƐ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ŵĂŝŶ�ĂĐƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�Et^DW͘� �&ŽůůŽǁŝŶŐ�ƚŚŝƐ� ŝƐ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ� 
ŵĂŝŶ� ƚĞĐŚŶŝĐĂů� ŝƐƐƵĞƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ŝŶĐůƵĚŝŶŐ� ƉƌŽǀŝƐŝŽŶ� ŽĨ�  ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�  
ƚƌĂŶƐƉŽƌƚ� ĂŶĚ� ƌĞƵƐĞ� ͬ � ĚŝƐƉŽƐĂů� ƐŽůƵƚŝŽŶƐ͘� � dŚĞ� YƵĂůŝĨǇŝŶŐ� /ŶƚĞƌĞƐƚ� ĂŶĚ� �ŽŶƐĞƌǀĂƚŝŽŶ� ̂ ƚĂƚƵƐ� ŽĨ� ƚŚĞ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ůŝƐƚĞĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘� 

ϱ͘ϯ͘Ϯ ^ƵŵŵĂƌǇ�ŽĨ�WŽƚĞŶƚŝĂů�/ŵƉĂĐƚƐ� 

dŚĞ� Et^DW� ǁŝůů� ŶŽƚ� ŝŶĐůƵĚĞ� ƉƌŽũĞĐƚ� ƐƉĞĐŝĨŝĐ� ĚĞƚĂŝůƐ� ŽĨ� ĨƵƚƵƌĞ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� 
ĂĐƚŝǀŝƚŝĞƐ͕�ďƵƚ�ƉƌĞĚŝĐƚŝŽŶƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ĐŽŵŵŝƚƚĞĚ�ĚĞǀĞůŽƉŵĞŶƚ͘��dŚĞ� 
ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ůĂŝĚ�ŽƵƚ�ŝŶ�ƚŚĞ�Et^DW�ƉƌŽǀŝĚĞ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ŽƚŚĞƌ�ŵŽƌĞ�ƐƉĞĐŝĨŝĐ� 
ƉůĂŶƐ�Žƌ�ƉƌŽũĞĐƚƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŝŵƉĂĐƚƐ�ŽŶ�ƚŚĞ�EĂƚƵƌĂ� 
ϮϬϬϬ� ŶĞƚǁŽƌŬ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞƐĞ� ĨƵƚƵƌĞ� ƉƌŽƉŽƐĂůƐ͘� � �ŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ŵĂŝŶ� ŐĞŶĞƌĂů� ƚǇƉĞƐ� ŽĨ� 
ĞĐŽůŽŐŝĐĂů� ŝŵƉĂĐƚƐ� ƚŚĂƚ� ĐŽƵůĚ� ĂƌŝƐĞ� ĨƌŽŵ� ƚŚĞ� ƐƚƌĂƚĞŐǇ�ĂŶĚ�ĂĐƚŝŽŶƐ� ƵŶĚĞƌ� ƚŚĞ� Et^DW� ŝƐ� ƉƌĞƐĞŶƚĞĚ� 
ďĞůŽǁ͘��� 

� ,ĂďŝƚĂƚ�ůŽƐƐ�Žƌ�ĚĞƐƚƌƵĐƚŝŽŶ͗�ŚĂďŝƚĂƚ�ůŽƐƐ�ŝƐ�ĐĂƵƐĞĚ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ĐŽŵƉůĞƚĞ�ƌĞŵŽǀĂů�ŽĨ�Ă�ŚĂďŝƚĂƚ� 
ƚǇƉĞ͕�  ĨŽƌ�  ĞǆĂŵƉůĞ�  ĂƐ� Ă� ƌĞƐƵůƚ�  ŽĨ� ŶĞǁ� ĚĞǀĞůŽƉŵĞŶƚƐ�  ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ�  ŶĞǁ�  
ĨĂĐŝůŝƚŝĞƐ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͖� 
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� ,ĂďŝƚĂƚ� ĨƌĂŐŵĞŶƚĂƚŝŽŶ͕� Žƌ� ĚĞŐƌĂĚĂƚŝŽŶ͗� ƌĞƐƵůƚŝŶŐ� ŝŶ� ƚŚĞ� ŝŶĐƌĞŵĞŶƚĂů� ůŽƐƐ� ŽĨ� ƐŵĂůů� ƉĂƚĐŚĞƐ� ŽĨ� 
ŚĂďŝƚĂƚ�ĨƌŽŵ�ǁŝƚŚŝŶ�Ă�ůĂƌŐĞƌ�ƐŝƚĞ͘�&ƌĂŐŵĞŶƚĂƚŝŽŶ�ĐĂŶ�ĂůƐŽ�ƌĞƐƵůƚ�ĨƌŽŵ�ŝŵƉĞĚŝŵĞŶƚƐ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĂů� 
ŵŽǀĞŵĞŶƚƐ�ŽĨ�ƐƉĞĐŝĞƐ͘�dŚŝƐ� ŝƐ�ƌĞůĞǀĂŶƚ�ǁŚĞƌĞ� ŝŵƉŽƌƚĂŶƚ�ĐŽƌƌŝĚŽƌƐ�ĨŽƌ�ŵŽǀĞŵĞŶƚ�Žƌ�ŵŝŐƌĂƚŝŽŶ� 
ĂƌĞ� ůŝŬĞůǇ� ƚŽ� ďĞ� ĚŝƐƌƵƉƚĞĚ� ƐƵĐŚ� ĂƐ� ĂůŽŶŐ� ƌŝǀĞƌ� ĐŽƌƌŝĚŽƌƐ͘� ,ĂďŝƚĂƚ� ĚĞŐƌĂĚĂƚŝŽŶ� ƌĞƐƵůƚƐ� ŝŶ�  ƚŚĞ�  
ĚŝŵŝŶŝƐŚŵĞŶƚ�ŽĨ�ŚĂďŝƚĂƚ�ƋƵĂůŝƚǇ�ĂŶĚ�Ă�ůŽƐƐ�ŽĨ�ŝŵƉŽƌƚĂŶƚ�ŚĂďŝƚĂƚ�ĨƵŶĐƚŝŽŶƐ͘�/ƚ�ĐĂŶ�ĂƌŝƐĞ�ĨƌŽŵ�ƚŚĞ� 
ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ� ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ͕�ƚŽǆŝĐ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�Žƌ�ƉŚǇƐŝĐĂů�ĂůƚĞƌĂƚŝŽŶ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƌĞƵƐĞ� 
ƐŝƚĞƐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ŶĞǁ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͖� 

� �ůƚĞƌĂƚŝŽŶ� ƚŽ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ͗� dŚŝƐ� ĐĂŶ� ĐĂƵƐĞ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ƚŽ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌ� Žƌ� ŐƌŽƵŶĚǁĂƚĞƌ� 
ƌĞƐŽƵƌĐĞƐ�Žƌ�ĐŚĞŵŝĐĂů�ĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ǁĂƚĞƌ�ǁŝƚŚŝŶ�ƚŚĞ� ŝĚĞŶƚŝĨŝĞĚ�^��Ɛ͘�dŚŝƐ� ŝƐ� ƌĞůĞǀĂŶƚ�ǁŚĞƌĞ� 
ƚŚĞ� ƐƚƌĂƚĞŐŝĐ� ŽďũĞĐƚŝǀĞƐ� ĂŶĚ� ĂĐƚŝŽŶƐ� ŽĨ� ƚŚĞ� Et^DW� ĐŽƵůĚ� ŝŵƉĂĐƚ� ŽŶ͗� ƚŚĞ� ŚǇĚƌŽůŽŐŝĐĂů� 
ĐŽŶŶĞĐƚŝŽŶ�ƚŽ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ͖�ŽŶ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ǀŝĂ�ƉŽŝŶƚ�ƐŽƵƌĐĞ�Žƌ�ĚŝĨĨƵƐĞ�ƉŽůůƵƚŝŽŶ͖�Žƌ�ŽŶ�ƐƵďͲ 
ƐƵƌĨĂĐĞ�ƉĂƚŚǁĂǇƐ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ĐůĞĂƌůǇ�ƵŶĚĞƌƐƚŽŽĚ͘�dŚŝƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŽŶ�Ă�ĐĂƐĞͲďǇͲĐĂƐĞ� 
ďĂƐŝƐ� ĂŶĚ� ǁŝůů� ƌĞƋƵŝƌĞ� ƐŝƚĞͲƐƉĞĐŝĨŝĐ� ŚǇĚƌŽůŽŐŝĐĂů� ŝŶĨŽƌŵĂƚŝŽŶ� ĂŶĚ� ŝŶĨŽƌŵĂƚŝŽŶ� ĚĞƚĂŝůƐ� ŽŶ� ƚŚĞ� 
ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĂů͘�/Ŷ�ƚĞƌŵƐ�ŽĨ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ĂůƚĞƌĂƚŝŽŶ�ŝŶ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͕�ƚŚĞ�ŝŵƉĂĐƚ�ŵĂǇ�ďĞ� 
ŝŶͲƐŝƚƵ� Žƌ� ĞǆͲƐŝƚƵ͕� ŝ͘Ğ͘� ĚŽǁŶƐƚƌĞĂŵ� ĂŶĚ� ŽƵƚƐŝĚĞ� ƚŚĞ� ŝŵŵĞĚŝĂƚĞ� ĂƌĞĂ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ĞŵŝƐƐŝŽŶƐ� 
ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƌĞƵƐĞ�ƐŝƚĞƐ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͖� 

� �ŝƐƚƵƌďĂŶĐĞ͗��ŝƐƚƵƌďĂŶĐĞ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĞƐ�ƐƵƉƉŽƌƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŝƚĞ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ŝŶĐƌĞĂƐĞ� 
ǁŚĞƌĞ�ƚŚĞƌĞ� ŝƐ�ĂŶ� ŝŶĐƌĞĂƐĞ� ŝŶ�ĂĐƚŝǀŝƚǇ�Žƌ�ŶŽŝƐĞ� ůĞǀĞůƐ�ĨƌŽŵ�ĚĞǀĞůŽƉŵĞŶƚƐ�ǁŝƚŚŝŶ�Žƌ�ĂĚũĂĐĞŶƚ�ƚŽ� 
ĚĞƐŝŐŶĂƚĞĚ� ĂƌĞĂƐ͘� /ƚ� ŝƐ� ƉĂƌƚŝĐƵůĂƌůǇ� ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ� ŬŶŽǁŶ� ƐĞŶƐŝƚŝǀĞ� ĂƌĞĂƐ͕�  ƐƵĐŚ� ĂƐ�  ƚŚŽƐĞ�  
ƐƵƉƉŽƌƚŝŶŐ�ďƌĞĞĚŝŶŐ�ďŝƌĚƐ͕� ůĂŵƉƌĞǇ͕�ŽƚƚĞƌ͕�ƐĂůŵŽŶŝĚƐ�ĂŶĚ�ŽƚƚĞƌ�ĨĞĞĚŝŶŐ�ŐƌŽƵŶĚƐ�ĂƌĞ�ƚĂŬĞŶ�ŝŶƚŽ� 
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĚƵƌŝŶŐ� ƚŚĞ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ�Žƌ�ĚĞƐŝŐŶ� ƐƚĂŐĞ�ŽĨ�ĂŶǇ�ƉƌŽƉŽƐĂů�ƉƌŝŽƌ� ƚŽ� ƚŚĞ� ƐĞĞŬŝŶŐ�ŽĨ� 
ƉůĂŶŶŝŶŐ� ƉĞƌŵŝƐƐŝŽŶ� ǁŚĞƌĞ� ĂƉƉůŝĐĂďůĞ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ŶĞǁ� Žƌ� ƵƉŐƌĂĚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝŶ� 
ƉĂƌƚŝĐƵůĂƌ͖� 

� /ŶͲĐŽŵďŝŶĂƚŝŽŶ�/ŵƉĂĐƚƐ͗���ƐĞƌŝĞƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂůůǇ�ŵŽĚĞƐƚ�ŝŵƉĂĐƚƐ�ŵĂǇ�͚ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ͛�ƉƌŽĚƵĐĞ�Ă� 
ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ͘�dŚĞ�ƵŶĚĞƌůǇŝŶŐ�ŝŶƚĞŶƚŝŽŶ�ŽĨ�ƚŚŝƐ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ƉƌŽǀŝƐŝŽŶ�ŝƐ�ƚŽ�ƚĂŬĞ�ĂĐĐŽƵŶƚ� 
ŽĨ� ĐŽŵďŝŶĞĚ� ŝŵƉĂĐƚƐ͕� ĂŶĚ� ƚŚĞƐĞ� ǁŝůů� ŽĨƚĞŶ� ŽŶůǇ� ŽĐĐƵƌ� ŽǀĞƌ� ƚŝŵĞ͘� /Ŷ�  ƚŚĂƚ� ĐŽŶƚĞǆƚ͕�  ŽŶĞ�  ĐĂŶ�  
ĐŽŶƐŝĚĞƌ� ƉůĂŶƐ� Žƌ� ƉƌŽũĞĐƚƐ� ǁŚŝĐŚ� ĂƌĞ� ĐŽŵƉůĞƚĞĚ͖� ĂƉƉƌŽǀĞĚ� ďƵƚ� ƵŶĐŽŵƉůĞƚĞĚ͖� Žƌ� ŶŽƚ� ǇĞƚ� 
ƉƌŽƉŽƐĞĚ͘�tŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƐŵĂůů͕�ďƵƚ�ƉŽƚĞŶƚŝĂůůǇ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ŽĐĐƵƌƌŝŶŐ�ǁŝƚŚŝŶ�Žƌ� 
ĂĚũĂĐĞŶƚ� ƚŽ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ͕� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ŽĨ� ƚŚĞŝƌ� ĐŽŵďŝŶĞĚ� ŝŵƉĂĐƚƐ� ĐŽƵůĚ� 
ƉŽƚĞŶƚŝĂůůǇ� ĂƌŝƐĞ� ĨƌŽŵ�ŽƚŚĞƌ� ƌĞƵƐĞ�ĂĐƚŝǀŝƚŝĞƐ� ƐƵĐŚ�ĂƐ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ŝŶ� ĂĚĚŝƚŝŽŶ� ƚŽ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘� 

ϱ͘ϯ͘ϯ ^ƚƌĂƚĞŐŝĐ��ĐƚŝŽŶƐ� 

/Ŷ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�Et^DW͕�/ƌŝƐŚ�tĂƚĞƌ�ŚĂƐ�ƐĞƚ�ŽƵƚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ͘��&ŝǀĞ�ƐƚƌĂƚĞŐŝĐ�ĂƌĞĂƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�Et^DW�ŶĂŵĞůǇ͗��� 

ϭ͘ WŽůŝĐǇ��ĐƚŝŽŶƐ͖� 
Ϯ͘ �ĚŵŝŶŝƐƚƌĂƚŝŽŶ��ĐƚŝŽŶƐ͖�� 
ϯ͘ ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ��ĐƚŝŽŶƐ͖� 
ϰ͘ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WůĂŶŶŝŶŐ��ĐƚŝŽŶƐ͖�ĂŶĚ� 
ϱ͘ WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶƐ͘��� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ĚƌĂĨƚ�Et^DW�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�dĂďůĞ�ϱ͘ϭ͘��hŶĚĞƌ�ƚŚĞƐĞ�ďƌŽĂĚ�ŚĞĂĚŝŶŐƐ͕� 
ƚŚĞ� Et^DW� ŝŶĐůƵĚĞƐ� ĂĐƚŝŽŶƐ� ĨŽƌ� ĂŶ� ĂƵĚŝƚĞĚ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƐƚƌĂƚĞŐŝĐ� ƉƌŽĐĞĚƵƌĞƐ͕� ĚĞƚĂŝůĞĚ� 
ŝŶĨŽƌŵĂƚŝŽŶ� ŐĂƚŚĞƌŝŶŐ�ŽŶ� ƚŚĞ� ĂƐƐĞƚƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ͕� ƉůĂŶŶŝŶŐ� ŽĨ� 
ŶĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƚŽ� ŝŶĐƌĞĂƐĞ� ĐĂƉĂĐŝƚǇ� ĂƐ� ǁĞůů� ĂƐ� ĞŶƐƵƌŝŶŐ� ƚŚĞ� ƋƵĂůŝƚǇ� ŽĨ� ƚŚĞ� ĞŶĚ� ƉƌŽĚƵĐƚ͘� tŝƚŚ� 
ƌĞƐƉĞĐƚ�  ƚŽ� ƚŚĞ� ĨŝǀĞ�  ĂĐƚŝŽŶ� ĂƌĞĂƐ� ŵĞŶƚŝŽŶĞĚ� ĂďŽǀĞ͕�  ĨŽƵƌ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ŚĂǀĞ� ŶŽ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� 
ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞŝƌ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘� �^ƉĞĐŝĨŝĐĂůůǇ�ƚŚĞǇ�ƌĞůĂƚĞ� 
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ƚŽ�ϭͿ�WŽůŝĐǇ��ĐƚŝŽŶƐ͕�ϮͿ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ��ĐƚŝŽŶƐ�ĂŶĚ�ϯͿ�ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ��ĐƚŝŽŶƐ͖�ĂŶĚ�ϱͿ�WƌŽƚĞĐƚŝŽŶ� 
�ĐƚŝŽŶƐ͘� � /Ŷ� ĞĂĐŚ� ĐĂƐĞ͕� ƚŚĞŝƌ� ŝŶĐůƵƐŝŽŶ� ǁŝůů� ĞŶĂďůĞ� /ƌŝƐŚ� tĂƚĞƌ� ƚŽ� ďĞƚƚĞƌ� ƵŶĚĞƌƐƚĂŶĚ� ƚŚĞ� ĂƐƐĞƚ͕� 
ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ŶĂƚƵƌĞ͕� ĞǆƚĞŶƚ� ĂŶĚ� ĐŽŶĚŝƚŝŽŶ� ŽĨ� ĨĂĐŝůŝƚŝĞƐ͘� � dŽ� ƚŚŝƐ�  ĞŶĚ͕� /ƌŝƐŚ�tĂƚĞƌ� ĂƌĞ� ƉƌŽƉŽƐŝŶŐ� ƚŽ�  
ŝŵƉůĞŵĞŶƚ� ƋƵĂůŝƚǇ� ĂƐƐƵƌĂŶĐĞ� ƉƌŽĐĞĚƵƌĞƐ� ƚŚĂƚ� ĂƐƐĞƐƐ� ĂŶĚ� ŵŽŶŝƚŽƌ� ƉƌŽĐĞĚƵƌĞƐ� ĂŶĚ� ĞŶĂĐƚ� 
ƐƚĂŶĚĂƌĚŝƐĞĚ� ƌĞƉŽƌƚŝŶŐ� ƉƌŽƚŽĐŽůƐ� ƚŚĂƚ�  ƚĂŬĞ� ĐŽŐŶŝƐĂŶĐĞ�  ŽĨ� Ăůů�  ůĞŐŝƐůĂƚŝŽŶ͘� dŚĞǇ� ŚĂǀĞ� ĂůƐŽ� ŝĚĞŶƚŝĨŝĞĚ� 
ƚŚĂƚ� ƌĞƐĞĂƌĐŚ� ŝŶƚŽ� ĚĞǀĞůŽƉŝŶŐ� ƚĞĐŚŶŽůŽŐŝĞƐ� ƐŚŽƵůĚ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ƚŽ�  ŝĚĞŶƚŝĨǇ� ƚŚĞ� ŵŽƐƚ�  ƐƵŝƚĂďůĞ�  
ƚĞĐŚŶŽůŽŐŝĞƐ�ĂŶĚͬŽƌ�ĂůƚĞƌŶĂƚŝǀĞƐ�ǁŝƚŚ�ƌĞŐĂƌĚƐ�ƚŚĞ�ůŽŶŐĞƌ�ƚĞƌŵ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚͬƌĞƵƐĞ�ŽĨ� 
ƚŚĞ�ĞŶĚ�ƉƌŽĚƵĐƚ͘��� 

tŚŝůĞ�ŝƚ�ŝƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĂĐƚŝŽŶƐ�ƵŶĚĞƌ�WŽůŝĐǇ͖��ĚŵŝŶŝƐƚƌĂƚŝŽŶ͖�ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ͖�ĂŶĚ�WƌŽƚĞĐƚŝŽŶ� 
ǁŝůů�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ƚŽ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞŝƌ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͕�ŝƚ�ŝƐ�ĂůƐŽ� 
ŶŽƚĞĚ� ƚŚĂƚ� ĨƵƌƚŚĞƌ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ� ƚŚĞ� ĂĐƚŝŽŶƐ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ĐůĂƌŝƚǇ� ĂŶĚ� ƚƌĂŶƐƉĂƌĞŶĐǇ� ĐŽƵůĚ� ďĞ� 
ĂĐŚŝĞǀĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ͬ�Žƌ�ĂĚĚŝƚŝŽŶ�ŽĨ�ŶĞǁ�ĂĐƚŝŽŶƐ͘��tŚĞƌĞ�ƌĞůĞǀĂŶƚ�ƚŚŝƐ� 
ŚĂƐ�ďĞĞŶ�ŶŽƚĞĚ�ŝŶ�dĂďůĞ�ϱ͘ϭ͘� 

�ĐƚŝŽŶƐ�ƵŶĚĞƌ�ϰͿ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WůĂŶŶŝŶŐ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ǁĞƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ƌĞƐƵůƚ� 
ŝŶ�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘�dŚŝƐ�ŝƐ�ƉƌŝŽƌ�ƚŽ�ĂŶǇ�ƐĂĨĞŐƵĂƌĚƐ�ĂŶĚ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŚĂǀŝŶŐ� 
ďĞĞŶ�ƚĂŬĞŶ�ŽŶͲďŽĂƌĚ͘�dŚĞƐĞ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚƐ�ĂƌĞ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϰ͘ϭ͘� 

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĂĐƚŝŽŶƐ͕�ŝƚ�ŝƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�Et^DW�ŝƐ�ƉƌŽŵŽƚŝŶŐ�ƌĞƵƐĞ� 
ƐƚƌĂƚĞŐŝĞƐ� ǁŚŝĐŚ� ŚĂǀĞ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ� 
ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘��dŚĞƐĞ�ƐƉĞĐŝĨŝĐ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌĞ�ĂůƐŽ�ĂĚĚƌĞƐƐĞĚ�ƚŚƌŽƵŐŚ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϰ͘ϯ͘� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � Ϯϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

dĂďůĞ�ϱ͘ϭ�ʹ��ƐƐĞƐƐŵĞŶƚ�ŽĨ��ĐƚŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ��ƌĂĨƚ�Et^DW�� 

�ĐƚŝŽŶ�ZĞĨ͘� WZKWK^�����d/KE^� /ŵƉĂĐƚ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
� 

� WK>/�z��ĐƚŝŽŶƐ� � 

WŽůŝĐǇ��ĐƚŝŽŶͺϭ� 

�Ŷ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ĂƵĚŝƚĞĚ� ƋƵĂůŝƚǇ� ĐŽŶƚƌŽů� ͬ � ĂƐƐƵƌĂŶĐĞ� ƐǇƐƚĞŵ� ǁŝůů� ďĞ� ƉƵƚ� ŝŶ� 
ƉůĂĐĞ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ƚŽ� ĞŶƐƵƌĞ� ĐŽŵƉůŝĂŶĐĞ� 
ǁŝƚŚ�/ƌŝƐŚ�tĂƚĞƌ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƐƚĂŬĞŚŽůĚĞƌ�ĐŽŶĐĞƌŶƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ� 
ƌĞůĂƚŝŽŶ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĂů�ƉƌŽĚƵĐĞ͘�^ĞĐƚŝŽŶ�ϭϬ͘ϭ�ŽĨ�ĚƌĂĨƚ�Et^DW͘� 

EŽ� ŝŵƉĂĐƚƐ�ŽŶ�  �ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘�  dŚŝƐ� ŝƐ�  ĂŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�  ƚŽŽů� ƚŽ� 
ĞŶƐƵƌĞ�ďĞƚƚĞƌ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵƐ�ŝŶ�ƉůĂĐĞ͘�/ŶĚŝƌĞĐƚ�ƉŽƐŝƚŝǀĞ� 
ŝŵƉĂĐƚƐ� ŝŶ� ƚŚĞ� ƐŚŽƌƚ͕� ŵĞĚŝƵŵ� ĂŶĚ� ůŽŶŐ� ƚĞƌŵ� ĂƐ� ƉƌĂĐƚŝĐĞƐ� ĂƌĞ� 
ƐƚĂŶĚĂƌĚŝƐĞĚ� ĂŶĚ� ďƌŽƵŐŚƚ� ŝŶ� ůŝŶĞ� ǁŝƚŚ� ĞǆŝƐƚŝŶŐ� ůĞŐŝƐůĂƚŝǀĞ� ĂŶĚ� 
ƌĞŐƵůĂƚŽƌǇ�ĐŽŶƚƌŽůƐ͘� 

WŽůŝĐǇ��ĐƚŝŽŶͺϮ� 
�Ŷ� ĂŶŶƵĂů� ĂƵĚŝƚ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ǁŝůů� ďĞ�  
ƵŶĚĞƌƚĂŬĞŶ�ŽŶ�ďĞŚĂůĨ�ŽĨ� /ƌŝƐŚ�tĂƚĞƌ͕�ƉĞŶĚŝŶŐ� ĨƵůů�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ƋƵĂůŝƚǇ� 
ĐŽŶƚƌŽů�ͬ�ĂƐƐƵƌĂŶĐĞ�ƐĐŚĞŵĞ�^ĞĐƚŝŽŶ�ϭϬ͘ϭ�ĂŶĚ�ϭϬ͘ϰ�ŽĨ�ĚƌĂĨƚ�Et^DW͘� 

EŽ� ŝŵƉĂĐƚƐ�ŽŶ�  �ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘�  dŚŝƐ� ŝƐ�  ĂŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�  ƚŽŽů� ƚŽ� 
ĞŶƐƵƌĞ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ĞǆŝƐƚŝŶŐ� ƌĞƐƚƌŝĐƚŝŽŶƐ� ĂŶĚ� ĐŽŶƚƌŽůƐ͘� 
/ŶĚŝƌĞĐƚ�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚƐ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ͕�ŵĞĚŝƵŵ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ�ĂƐ� 
ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� ĂĐƚŝǀŝƚŝĞƐ� ǁŝůů� ĞŶƐƵƌĞ� ďĞƚƚĞƌ� ĐŽŵƉůŝĂŶĐĞ� ƌĂƚĞƐ� 
ƉĂƌƚŝĐƵůĂƌůǇ� ǁŝƚŚ� ƌĞŐĂƌĚ� ƚŽ� ŵĂŝŶƚĂŝŶŝŶŐ� ĂŶĚ� ŝŵƉƌŽǀŝŶŐ� ǁĂƚĞƌ� 
ƋƵĂůŝƚǇ͘� 

� ��D/E/^dZ�d/KE���ĐƚŝŽŶƐ� � 

�ĚŵŝŶ��ĐƚŝŽŶͺϭ� 

�Ŷ�ĂƵĚŝƚ�ŽĨ�ttdW͛Ɛ�ǁŝůů�ďĞ�ĐŽŵƉŝůĞĚ� ŝŶƚŽ�ĂŶ�ĂƐƐĞƚ� ƌĞŐŝƐƚĞƌ� ^ĞĐƚŝŽŶ�ϭϬ͘ϱ�ŽĨ� 
ĚƌĂĨƚ�Et^DW͘� 
dŚŝƐ� ĚĂƚĂ�  ǁŝůů� ƚŚĞŶ�  ďĞ� ŬĞƉƚ�  ŽŶ� ĂŶ�  ĂƐƐĞƚ�  ƌĞŐŝƐƚĞƌ� ĂŶĚ� ƵƐĞĚ�  ƚŽ� ŝŶĨŽƌŵ� ĨƵƚƵƌĞ� 
ĚĞǀĞůŽƉŵĞŶƚƐ͘�� 

EŽ� ŝŵƉĂĐƚƐ� ŽŶ�  �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘�  dŚŝƐ� ĂĐƚŝŽŶ�  ŝƐ� ƌĞůĂƚĞĚ� ƚŽ�  ĂŶ�  
ŝŶĨŽƌŵĂƚŝŽŶ�ŐĂƚŚĞƌŝŶŐ�ĞǆĞƌĐŝƐĞ͘� 

�ĚŵŝŶ��ĐƚŝŽŶͺϮ� 
'/^�ƐǇƐƚĞŵƐ� ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ƌĞĐŽƌĚ�ƚŚĞ�ĚĞƐƚŝŶĂƚŝŽŶ�ŽĨ�Ăůů� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� 
ƌĞƵƐĞĚ�Žƌ�ĚŝƐƉŽƐĞĚ�ŽĨ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞƌĞ� ŝƐ�ĐŽŶƐŝƐƚĞŶĐǇ�ĂŶĚ�ƚƌĂĐĞĂďŝůŝƚǇ� ŝŶ� 
ƌĞƉŽƌƚŝŶŐ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŵŽǀĞŵĞŶƚƐ�^ĞĐƚŝŽŶ�ϭϬ͘ϵ�ŽĨ�ĚƌĂĨƚ�Et^DW͘� 

EŽ� ŝŵƉĂĐƚƐ� ŽŶ�  �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘�  dŚŝƐ� ĂĐƚŝŽŶ�  ŝƐ� ƌĞůĂƚĞĚ� ƚŽ�  ĂŶ�  
ŝŶĨŽƌŵĂƚŝŽŶ� ŐĂƚŚĞƌŝŶŐ� ĞǆĞƌĐŝƐĞ͘� /ŶĚŝƌĞĐƚ� ƉŽƐŝƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƐ� ĨƵůů� ƚƌĂŶƐƉĂƌĞŶĐǇ� ŝŶ� ƐůƵĚŐĞ� ŵŽǀĞŵĞŶƚƐ� ǁŝůů� 
ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ďĞƚƚĞƌ� ŽǀĞƌƐŝŐŚƚ� ŽĨ� ƐůƵĚŐĞ� ĂŶĚ� ŝƚ� ŝƐ� ďĞŝŶŐ� 
ƌĞƵƐĞĚ�ͬ�ĚŝƐƉŽƐĞĚ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚĞůǇ͘�� 
^ĞĞ� ̂ ĞĐƚŝŽŶ� ϱ͘ϯ͘ϰ͘ϯ� ĨŽƌ� ĨƵƌƚŚĞƌ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƌĞƵƐĞ� ͬ � ĚŝƐƉŽƐĂů� 
ŽƉƚŝŽŶƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ͘� 

�ĚŵŝŶ��ĐƚŝŽŶͺϯ� /ƌŝƐŚ� tĂƚĞƌ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ĚĞǀĞůŽƉŝŶŐ� ƐǇƐƚĞŵƐ� ƚŽ� ĂůůŽǁ� ŽŶůŝŶĞ� ƌĞƉŽƌƚŝŶŐ� ŽĨ� Ăůů� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĚĂƚĂ�ďǇ�ĐŽŶƚƌĂĐƚŽƌƐ�^ĞĐƚŝŽŶ�ϭϬ͘ϳ�ŽĨ�ĚƌĂĨƚ�Et^DW͘� 

EŽ� ŝŵƉĂĐƚƐ� ŽŶ�  �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘�  dŚŝƐ� ĂĐƚŝŽŶ�  ŝƐ� ƌĞůĂƚĞĚ� ƚŽ�  ĂŶ�  
ŝŶĨŽƌŵĂƚŝŽŶ� ŐĂƚŚĞƌŝŶŐ� ĞǆĞƌĐŝƐĞ͘� /ŶĚŝƌĞĐƚ� ƉŽƐŝƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƐ� ĨƵůů� ƚƌĂŶƐƉĂƌĞŶĐǇ� ŝŶ� ƐůƵĚŐĞ� ŵŽǀĞŵĞŶƚƐ� ǁŝůů� 
ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ďĞƚƚĞƌ� ŽǀĞƌƐŝŐŚƚ� ŽĨ� ƐůƵĚŐĞ� ĂŶĚ� ŝƚ� ŝƐ� ďĞŝŶŐ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

�ĐƚŝŽŶ�ZĞĨ͘� WZKWK^�����d/KE^� /ŵƉĂĐƚ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
� 

ƌĞƵƐĞĚ�  ͬ � ĚŝƐƉŽƐĞĚ�  ŽĨ� ĂƉƉƌŽƉƌŝĂƚĞůǇ͘� � ^ĞĞ� ^ĞĐƚŝŽŶ� ϱ͘ϯ͘ϰ͘ϯ� ĨŽƌ�  
ĨƵƌƚŚĞƌ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƌĞƵƐĞ� ͬ � ĚŝƐƉŽƐĂů� ŽƉƚŝŽŶƐ� ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ� 
ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ͘� 

� Z�^��Z�,��E��Z�s/�t� � 

ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϭ� 

�� ƌĞǀŝĞǁ� ŽĨ� ĞǆŝƐƚŝŶŐ� ƚĞĐŚŶŽůŽŐŝĞƐ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ƚŽ� ŝĚĞŶƚŝĨǇ� ƚŚĞ� ŵŽƐƚ� 
ƐƵŝƚĂďůĞ� ƚĞĐŚŶŽůŽŐŝĞƐ� ƚŽ� ŽƉƚŝŵŝƐĞ� ůŝƋƵŝĚ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ƚŚŝĐŬĞŶŝŶŐ͘� � dŚĞ� 
ĂĚĚŝƚŝŽŶĂů� ĚĂƚĂ� ďĞŝŶŐ� ŐĂƚŚĞƌĞĚ� ŝŶ� ƚŚĞ� ĂƐƐĞƚ� ƌĞŐŝƐƚĞƌ͕� ĂƐ� ĨƵƌƚŚĞƌ� ĚĞƚĂŝůĞĚ� ŝŶ� 
^ĞĐƚŝŽŶ� ϭϬ͘ϱ� ǁŝůů� ďĞ� ƵƐĞĚ� ƚŽ� ŝŶĨŽƌŵ� ƚŚĞ� ƐŝƚĞ� ƐƉĞĐŝĨŝĐ� ƵƉŐƌĂĚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� 
^ĞĐƚŝŽŶ�ϲ͘ϰ͘ϯ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

EŽ� ŝŵƉĂĐƚƐ� ŽŶ�  �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘�  dŚŝƐ� ĂĐƚŝŽŶ�  ŝƐ� ƌĞůĂƚĞĚ� ƚŽ�  ĂŶ�  
ŝŶĨŽƌŵĂƚŝŽŶ�ŐĂƚŚĞƌŝŶŐ�ĞǆĞƌĐŝƐĞ�ƚŽ�ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘� 

ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϮ� 

��ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƌĞĞĚ�ďĞĚƐ�Ăƚ�ƉŽƚĞŶƚŝĂůůǇ�ƐƵŝƚĂďůĞ�ƐŝƚĞƐ� 
ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�^ĞĐƚŝŽŶ�ϲ͘ϰ͘ϰ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

EŽ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘� �dŚŝƐ� ŝƐ�Ă�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ�ĂŶĚ�ĂƐ� 
ƐƵĐŚ�ǁŝůů� ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘��^ĞĞ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϰ͘ϯ�ĨŽƌ� 
ĨƵƌƚŚĞƌ�  ĂƐƐĞƐƐŵĞŶƚ�  ŽĨ� ƌĞĞĚ� ďĞĚ� ŽƉƚŝŽŶƐ� ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ�  
ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ͘� 

ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϯ� 

��ƌĞǀŝĞǁ�ŽĨ�ŽƉƚŝŽŶƐ� ĨŽƌ� ƌĞƵƐĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ�ŶŽŶͲĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� 
ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�^ĞĐƚŝŽŶ�ϴ͘ϳ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

EŽ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��dŚŝƐ�ŝƐ�Ă�ƌĞǀŝĞǁ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ǁŝůů� 
ŝŶĨŽƌŵ� ĨƵƚƵƌĞ� ĚĞĐŝƐŝŽŶ� ŵĂŬŝŶŐ͘� � ̂ ĞĞ� ̂ ĞĐƚŝŽŶ� ϱ͘ϯ͘ϰ͘ϯ� ĨŽƌ� ĨƵƌƚŚĞƌ� 
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŽƚŚĞƌ�ŽƉƚŝŽŶƐ�ĂŶĚ�ĂƐƐŽĐŝĂƚĞĚ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ͘� 

ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϰ� 

��ƌĞǀŝĞǁ�ŽĨ�ŶĞǁ�ƐůƵĚŐĞ�ŚƵď�ĐĞŶƚƌĞƐ�ĂŶĚ�Ăůů�ƐŝƚĞƐ�ǁŝƚŚ�ƚŚĞƌŵĂů�ĚƌǇŝŶŐ�ǁŝůů�ďĞ� 
ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ�ŝƐ�ĨĞĂƐŝďůĞ�ĂƐ�Ă�ŶĞǁ�ƐůƵĚŐĞ� 
ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐ� Žƌ� ƚŽ� ƌĞƉůĂĐĞ� Žƌ� ƐƵƉƉůĞŵĞŶƚ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ƚŚĞƌŵĂů� ĚƌǇŝŶŐ� 
ƉůĂŶƚ�^ĞĐƚŝŽŶ�ϵ͘ϳ�ŽĨ�ĚƌĂĨƚ�Et^DW�� 

EŽ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��dŚŝƐ�ŝƐ�Ă�ƌĞǀŝĞǁ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ǁŝůů� 
ŝŶĨŽƌŵ� ĨƵƚƵƌĞ� ĚĞĐŝƐŝŽŶ� ŵĂŬŝŶŐ͘� � EĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ǁŝůů� ďĞ� 
ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ŵŝƚŝŐĂƚŝŽŶ�ŽƵƚůŝŶĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϰ͘ϯ͘� 

ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϱ� 

/ƚ� ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŚĂƚ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝŶ�ƚŚĞ��h� 
ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ƌĞƐĞĂƌĐŚ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ� 
ŝĨ� ĂĚĚŝƚŝŽŶĂů� ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� Žƌ� ƐŽŝů� ƐĂŵƉůĞƐ� ŝƐ� ƌĞƋƵŝƌĞĚ� 
^ĞĐƚŝŽŶ�ϭϬ͘ϴ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

EŽ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��dŚŝƐ�ŝƐ�Ă�ƌĞǀŝĞǁ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ǁŝůů� 
ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘��� 

ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϲ� 

/ƌŝƐŚ� tĂƚĞƌ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ƌĞǀŝĞǁŝŶŐ� Ăůů� ŶŽŶͲĚŽŵĞƐƚŝĐ� ĚŝƐĐŚĂƌŐĞƐ� ƚŽ� ŵƵŶŝĐŝƉĂů� 
ƐĞǁĞƌƐ� ĂŶĚ�  ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ͘� � �Ɛ�  ƉĂƌƚ� ŽĨ�  ƚŚŝƐ� ƌĞǀŝĞǁ͕� Ă� ƌŝƐŬ� 
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĚƵƐƚƌŝĂů�ĚŝƐĐŚĂƌŐĞƐ� ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ͘� �dŚŝƐ� ǁŝůů� 
ŝŶĐůƵĚĞ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĂŶĚ�ŽŶ� 
ŝƚƐ�ƉƌŽƉŽƐĞĚ�ĚŝƐƉŽƐĂůͬƌĞĐŽǀĞƌǇ�ŽƉƚŝŽŶƐ�^ĞĐƚŝŽŶ�ϭϬ͘ϯ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

EŽ� ŝŵƉĂĐƚƐ� ŽŶ�  �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘�  dŚŝƐ� ĂĐƚŝŽŶ�  ŝƐ� ƌĞůĂƚĞĚ� ƚŽ�  ĂŶ�  
ŝŶĨŽƌŵĂƚŝŽŶ�ŐĂƚŚĞƌŝŶŐ�ĞǆĞƌĐŝƐĞ�ƚŽ�ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘� 
WŽƚĞŶƚŝĂů� ŝŶĚŝƌĞĐƚ� ƉŽƐŝƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƐ� ƌŝƐŬ� 
ĂƐƐĞƐƐŵĞŶƚ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ͘� � dŚĞ� ƌŝƐŬ� ĂƐƐĞƐƐŵĞŶƚ� ƐŚĂůů� 
ĐŽŶƐŝĚĞƌ�ŝŵƉĂĐƚƐ�ƚŽ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƌŝƐŬ�ĐƌŝƚĞƌŝĂ͘�� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

�ĐƚŝŽŶ�ZĞĨ͘� WZKWK^�����d/KE^� /ŵƉĂĐƚ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
� 

� /E&Z�^dZh�dhZ����d/KE^� 
� 

� 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
�ĐƚŝŽŶͺϭ� 

&ŝĨƚǇ� ĞǆŝƐƚŝŶŐ� ttdW� ƐŝƚĞƐ� ŚĂǀĞ� ďĞĞŶ� ŝĚĞŶƚŝĨŝĞĚ� ĂƐ� ƌĞƋƵŝƌŝŶŐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
ƵƉŐƌĂĚĞƐ�ƚŽ�ĂĐƚ�ĂƐ�ƐĂƚĞůůŝƚĞ�ƐŝƚĞƐ�^ĞĐƚŝŽŶ�ϳ͘ϰ�ŽĨ�ĚƌĂĨƚ�Et^DW� ^ĞĞ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϰ͘ϭ�ĨŽƌ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŵŝƚŝŐĂƚŝŽŶ͘� 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
�ĐƚŝŽŶͺϮ� 

ϲ� ŶĞǁ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŚƵďƐ� ŚĂǀĞ� ďĞĞŶ� ŝĚĞŶƚŝĨŝĞĚ� ĂƐ� ďĞŝŶŐ� ;�ŽƌŬ͕� 
tĂƚĞƌĨŽƌĚ͕�dƵĂŵ͕�>ŽŶŐĨŽƌĚ͕�EĂǀĂŶ�ĂŶĚ�&ŝŶŐĂůͿ͘��� 
� dǁŽ� ŽĨ� ƚŚĞƐĞ� ŚƵďƐ� ŵĂǇ� ďĞ� ĚĞǀĞůŽƉĞĚ� Ăƚ� ĞǆŝƐƚŝŶŐ� ttdW� ƐŝƚĞƐ� ǁŝƚŚ� ĨƵůů� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ƚŽ�ƉƌŽĚƵĐĞ�ďŝŽƐŽůŝĚƐ͘��� 

� dŚƌĞĞ� ŽĨ� ƚŚĞ� ƌĞŵĂŝŶŝŶŐ� ƐŝƚĞƐ� ĂƌĞ� ƉƌŽƉŽƐĞĚ� ƚŽ� ďĞ� ĚĞǀĞůŽƉĞĚ� Ăƚ� ĞǆŝƐƚŝŶŐ� 
ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ�ǁŚĞƌĞ�ŶĞǁ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ŝƐ� 
ƉƌŽƉŽƐĞĚ� ǁŝƚŚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ĂŶĚ� ƉĂƐƚĞƵƌŝƐĂƚŝŽŶ� ƚŚĞ� ƉƌĞĨĞƌƌĞĚ� 
ƐŽůƵƚŝŽŶ͘��� 

� dŚĞ�&ŝŶŐĂů�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŚƵď�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ďĞ�ůŽĐĂƚĞĚ�ŽŶ�ƚŚĞ�ƐŝƚĞ�ŽĨ� 
ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŶĞǁ�EŽƌƚŚ��ƵďůŝŶ�ttdW�;'ƌĞĂƚĞƌ��ƵďůŝŶ��ƌĂŝŶĂŐĞ�^ĐŚĞŵĞ� 
ǁǁǁ͘ŐƌĞĂƚĞƌĚƵďůŝŶĚƌĂŝŶĂŐĞ͘ŝĞͿ�^ĞĐƚŝŽŶ�ϳ͘ϰ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

^ĞĞ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϰ͘ϭ�ĨŽƌ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŵŝƚŝŐĂƚŝŽŶ�� 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
�ĐƚŝŽŶͺϯ� 

�ĞƚĂŝůĞĚ� ƐŝƚĞ� ĂƐƐĞƐƐŵĞŶƚ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ĨŽƌ� Ăůů� ƐŝƚĞƐ� ǁŚĞƌĞ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƉƌŽƉŽƐĞĚ�^ĞĐƚŝŽŶ�ϵ͘ϯ�ŽĨ�ĚƌĂĨƚ�Et^DW� ^ĞĞ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϰ͘ϭ�ĨŽƌ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ŵŝƚŝŐĂƚŝŽŶ� 

� WZKd��d/KE� � 

WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶͺϭ� 

^ƚĂŶĚĂƌĚ� ŽƉĞƌĂƚŝŶŐ� ƉƌŽĐĞĚƵƌĞƐ� ;^KWƐͿ� ǁŝůů� ďĞ� ĚĞǀĞůŽƉĞĚ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ͕�  
ŝŶĐůƵĚŝŶŐ� ƉƌŽĐĞĚƵƌĞƐ� ĨŽƌ� ŽŶͲƐŝƚĞ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ͘� dŚĞƐĞ� 
^KWƐ� ǁŝůů� ĂĚĚƌĞƐƐ� Ăůů� ĂƌĞĂƐ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ŝŶĐůƵĚŝŶŐ� 
ƉŽƚĞŶƚŝĂů�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�tĂƐƚĞǁĂƚĞƌ��ŝƐĐŚĂƌŐĞ� 
>ŝĐĞŶĐĞƐ�^ĞĐƚŝŽŶ�ϲ͘ϭ�ĂŶĚ�ϭϬ͘ϭ�ŽĨ�ĚƌĂĨƚ�Et^DW͘� 

EŽ� ŝŵƉĂĐƚƐ�ŽŶ�  �ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘�  dŚŝƐ� ŝƐ�  ĂŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�  ƚŽŽů� ƚŽ� 
ĞŶƐƵƌĞ�ďĞƚƚĞƌ�ŽǀĞƌƐŝŐŚƚ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵƐ�ŝŶ�ƉůĂĐĞ͘�/ŶĚŝƌĞĐƚ�ƉŽƐŝƚŝǀĞ� 
ŝŵƉĂĐƚƐ� ŝŶ� ƚŚĞ� ƐŚŽƌƚ͕� ŵĞĚŝƵŵ� ĂŶĚ� ůŽŶŐ� ƚĞƌŵ� ĂƐ� ƉƌĂĐƚŝĐĞƐ� ĂƌĞ� 
ƐƚĂŶĚĂƌĚŝƐĞĚ� ĂŶĚ� ďƌŽƵŐŚƚ� ŝŶ� ůŝŶĞ� ǁŝƚŚ� ĞǆŝƐƚŝŶŐ� ůĞŐŝƐůĂƚŝǀĞ� ĂŶĚ� 
ƌĞŐƵůĂƚŽƌǇ�ĐŽŶƚƌŽůƐ͘� 
� 
dŚĞ�  ĚĞǀĞůŽƉŵĞŶƚ�  ŽĨ� ƚŚĞ� ^KW͛Ɛ�ŵƵƐƚ�  ƚĂŬĞ�ĂĐĐŽƵŶƚ�ŽĨ�  ƚŚĞ�  ĞŶƚŝƌĞ�  
ůŝĨĞ� ĐǇĐůĞ� ĨŽƌ� ƐůƵĚŐĞ� ŝŶĐůƵĚŝŶŐ� ƌĞƵƐĞ� ĂŶĚ� ĚŝƐƉŽƐĂů� ŽƉƚŝŽŶƐ� ƚŽ� 
ĞŶƐƵƌĞ� ƚƌĂŶƐƉĂƌĞŶĐǇ� ĂŶĚ� ŽǀĞƌƐŝŐŚƚ͘� � dŚŝƐ� ǁŝůů� ŝŶĚŝƌĞĐƚůǇ� ƉƌŽƚĞĐƚ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĨƌŽŵ�ĚŝĨĨƵƐĞ�ƉŽůůƵƚŝŽŶ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ŝŵƉĂĐƚƐ͘��� 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

�ĐƚŝŽŶ�ZĞĨ͘� WZKWK^�����d/KE^� /ŵƉĂĐƚ��ƐƐĞƐƐŵĞŶƚ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
� 

WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶͺϮ� 
&ƵƚƵƌĞ�ůŝŵĞ�ƐƚĂďŝůŝƐĂƚŝŽŶ�ǁŝůů�ďĞ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�/ƌŝƐŚ�tĂƚĞƌ�ŽǁŶĞĚ�ƐŝƚĞƐ�ǁŝƚŚ�ƚŚĞ� 
ƵƐĞ� ŽĨ� ŽĨĨͲƐŝƚĞ� ůŝŵĞ� ĞůŝŵŝŶĂƚĞĚ� ĂƐ� ƐŽŽŶ� ĂƐ� ƉŽƐƐŝďůĞ� ^ĞĐƚŝŽŶ� ϭϬ͘ϰ� ŽĨ� ĚƌĂĨƚ� 
Et^DW͘� 

dŚŝƐ�ĂĐƚŝŽŶ�ǁŝůů�ŚĂǀĞ�ŝŶĚŝƌĞĐƚ�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� 
ďǇ� ůŝŵŝƚŝŶŐ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ĨĂĐŝůŝƚŝĞƐ� ǁŚĞƌĞ� ƚŚŝƐ� ĂĐƚŝǀŝƚǇ� ĐĂŶ� ƚĂŬĞ� 
ƉůĂĐĞ͘��ĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�/ƌŝƐŚ�tĂƚĞƌ�ƐŝƚĞƐ�ǁŚĞƌĞ�ƚŚŝƐ�ĂĐƚŝǀŝƚǇ�ŝƐ�ƚŽ� 
ďĞ�ƉĞƌŵŝƚƚĞĚ͕� ƚŚĞƌĞ� ŝƐ�ƉŽƚĞŶƚŝĂů� ĨŽƌ�ĚŝƌĞĐƚ�ĂŶĚ� ŝŶĚŝƌĞĐƚ�ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ� ŽŶ� ŐƌŽƵŶĚǁĂƚĞƌ� ĂŶĚ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� 
ƵŶĐŽŶƚƌŽůůĞĚ� ƌƵŶŽĨĨ� ŝĨ� ŶŽƚ� ĐŽƌƌĞĐƚůǇ� ŵĂŶĂŐĞĚ͘� WƌŝŽƌ� ƚŽ� 
ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĂŶǇ�ƐŝƚĞ�ĂƐ�Ă�ůŽĐĂƚŝŽŶ�ĨŽƌ�ƚŚŝƐ�ĂĐƚŝǀŝƚǇ͕�/ƌŝƐŚ�tĂƚĞƌ� 
ǁŝůů� ĂƐƐĞƐƐ� ƐŝƚĞ� ƐƵŝƚĂďŝůŝƚǇ� ĂŶĚ� ŝƐƐƵĞƐ� ƐƵĐŚ� Ă� ĐƵƌƚĂŝůŵĞŶƚ� ŽĨ� 
ůŽĐĂůŝƐĞĚ� ŐƌŽƵŶĚǁĂƚĞƌ� ƉĞŶĞƚƌĂƚŝŽŶ� Žƌ� ƌƵŶͲŽĨĨ� ƚŽ� ǁĂƚĞƌĐŽƵƌƐĞƐ͘� 
dŚĞƌĞĂĨƚĞƌ͕� ƚŚŽƐĞ� ƐŝƚĞƐ� ǁŚĞƌĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ƉŽƐĞ� ĂŶǇ� 
ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŚƌĞĂƚ�ƚŽ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ƐŚŽƵůĚ�ďĞ�ĚŝƐƌĞŐĂƌĚĞĚ͘����� 

WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶͺϯ� /ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ĚĞǀĞůŽƉ� ĂŶĚ� ƐĞƚ� ŵŽƌĞ� ĚĞƚĂŝůĞĚ� ŵŝŶŝŵƵŵ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� 
ƚŚĞ�ƵƐĞ�ŽĨ�ůŝŵĞ�ƐƚĂďŝůŝƐĂƚŝŽŶ�^ĞĐƚŝŽŶ�ϭϬ͘ϰ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

dŚŝƐ�ĂĐƚŝŽŶ�ǁŝůů�ŚĂǀĞ�ŝŶĚŝƌĞĐƚ�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� 
ďǇ� ĐůĂƌŝĨǇŝŶŐ� ƚŚĞ� ŵŝŶŝŵƵŵ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ƚŚŝƐ� ĂĐƚŝǀŝƚǇ͘� � dŚŝƐ� 
ǁŝůů� ŝŶĐůƵĚĞ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ŶĂƚƵƌĞ� ƉƌŽƚĞĐƚŝŽŶ� 
ůĞŐŝƐůĂƚŝŽŶ͘� dŚĞ� ŵŝŶŝŵƵŵ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ǁŝůů� ƚĂŬĞ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� 
ŝƐƐƵĞƐ� ƐƵĐŚ� ĂƐ� ĂĚĞƋƵĂƚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉƌŽƚĞĐƚŝŽŶ� ĚƵƌŝŶŐ� ƚŚŝƐ� 
ƉƌŽĐĞƐƐ͘� 

WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶͺϰ� ZĞƐĞĂƌĐŚ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ĞŵĞƌŐŝŶŐ�ĐŽŶƚĂŵŝŶĂŶƚƐ�ǁŝůů�ďĞ� 
ƌĞǀŝĞǁĞĚ� ƌĞŐƵůĂƌůǇ� ƚŽ�ŵŝƚŝŐĂƚĞ�ĂŐĂŝŶƐƚ�ĂŶǇ� ƌŝƐŬ� ƚŽ� ƐŽŝůƐ�Žƌ�ŚĞĂůƚŚ�ĚƵĞ� ƚŽ� ƚŚĞ� 
ƉƌĞƐĞŶĐĞ�ŽĨ�ŽƌŐĂŶŝĐ�ƉŽůůƵƚĂŶƚƐ�^ĞĐƚŝŽŶ�ϵ͘ϭϭ�ŽĨ�ĚƌĂĨƚ�Et^DW� 

EŽ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��dŚŝƐ�ŝƐ�Ă�ƌĞǀŝĞǁ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ǁŝůů� 
ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘��� 

WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶͺϱ� 
/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ĚĞǀĞůŽƉ� Ă� ŶĞǁ� ƚĞŵƉůĂƚĞ� ĨŽƌ� EƵƚƌŝĞŶƚ� DĂŶĂŐĞŵĞŶƚ� WůĂŶƐ�  
ǁŚŝĐŚ� ŵƵƐƚ� ďĞ� ĐŽŵƉůŝĞĚ� ǁŝƚŚ� ďǇ� Ăůů� ĐŽŶƚƌĂĐƚŽƌƐ� ƉƌŽƉŽƐŝŶŐ� ƚŽ� ƐƉƌĞĂĚ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŽŶ�ůĂŶĚ͘�dŚŝƐ�ǁŝůů�ĞǆƉůŝĐŝƚůǇ�ƌĞƋƵŝƌĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ƚŽ�ŝŵƉĂĐƚ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘� 

dŚŝƐ�ĂĐƚŝŽŶ�ǁŝůů�ŚĂǀĞ�ŝŶĚŝƌĞĐƚ�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� 
ďǇ� ĐůĂƌŝĨǇŝŶŐ� ƚŚĞ� ŵŝŶŝŵƵŵ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ƚŚŝƐ� ĂĐƚŝǀŝƚǇ͘� � dŚŝƐ� 
ǁŝůů� ŝŶĐůƵĚĞ� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ŶĂƚƵƌĞ� ƉƌŽƚĞĐƚŝŽŶ� 
ůĞŐŝƐůĂƚŝŽŶ͘� dŚĞ� ŵŝŶŝŵƵŵ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ǁŝůů� ƚĂŬĞ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� 
ŝƐƐƵĞƐ� ƐƵĐŚ� ĂƐ� ĂĚĞƋƵĂƚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉƌŽƚĞĐƚŝŽŶ� ĚƵƌŝŶŐ� ƚŚŝƐ� 
ƉƌŽĐĞƐƐ͘� 

�
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ϱ͘ϯ͘ϰ dĞĐŚŶŝĐĂů�^ƚƌĂƚĞŐŝĞƐ� 

�Ɛ�ŶŽƚĞĚ�ƉƌĞǀŝŽƵƐůǇ͕� ŝŶ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƐƉĞĐŝĨŝĐ�ĂĐƚŝŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĚƌĂĨƚ�Et^DW͕�Ă�ŶƵŵďĞƌ�ŽĨ�ƚĞĐŚŶŝĐĂů� 
ƐƚƌĂƚĞŐŝĞƐ�ƵŶĚĞƌůŝĞ�ƚŚĞ�ĂĐƚŝŽŶƐ�ƉƌŽƉŽƐĞĚ͘��dŚĞƐĞ�ƌĞůĂƚĞ�ƐƉĞĐŝĨŝĐĂůůǇ�ƚŽ�ƚƌĞĂƚŵĞŶƚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖�ƌĞƵƐĞ� 
ͬ�ĚŝƐƉŽƐĂů�ŽƉƚŝŽŶƐ͘���Ŷ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞƐĞ�ƐƚƌĂƚĞŐŝĞƐ�ŝƐ�ƉƌĞƐĞŶƚĞĚ�ďĞůŽǁ� 
ŝŶ�ƚĞƌŵƐ�ŽĨ�ŝŵƉůŝĐĂƚŝŽŶƐ�ĨŽƌ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘���Ɛ�ŶŽƚĞĚ�ĞĂƌůŝĞƌ�ŝŶ�ƚŚŝƐ� 
ĚŽĐƵŵĞŶƚ͕� ƚŚĞ� Et^DW� ŝƐ� Ăƚ� Ă� ŶĂƚŝŽŶĂů� ƐĐĂůĞ� ĂŶĚ� ĚŽĞƐ� ŶŽƚ� ŝŶĐůƵĚĞ� ƉƌŽũĞĐƚ� ƐƉĞĐŝĨŝĐ� ŝŶĨŽƌŵĂƚŝŽŶ� 
ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ďĞůŽǁ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĚĞƚĂŝů�ŝŶ�ƚŚĞ�Et^DW͘� 

ϱ͘ϯ͘ϰ͘ϭ dƌĞĂƚŵĞŶƚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�� 

^ĞǀĞƌĂů� ĨĂĐƚŽƌƐ� ĐŽŵďŝŶĞ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƐůƵĚŐĞ� ǀŽůƵŵĞƐ͗� ƉŽƉƵůĂƚŝŽŶ� ŝŶĐƌĞĂƐĞƐ͖� ŶĞǁ� ƉƌŽƉĞƌƚǇ� 
ĐŽŶŶĞĐƚŝŽŶƐ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�ŶĞƚǁŽƌŬ͖�ĂŶĚ�ĐŽŶƚŝŶƵĞĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ůĞŐŝƐůĂƚŝŽŶ�ƐƵĐŚ�ĂƐ�ƚŚĞ�hƌďĂŶ� 
tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� �ŝƌĞĐƚŝǀĞ͕� ǁŚŝĐŚ� ƐƉĞĐŝĨŝĞƐ� ƐƚĂŶĚĂƌĚƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ĚŝƐĐŚĂƌŐĞƐ� ƚŽ� ƚŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚ͘��� 

/ƌŝƐŚ� tĂƚĞƌ� ŚĂƐ� ƵŶĚĞƌƚĂŬĞŶ� Ă� ƚƌĂŶƐƉŽƌƚ� ƐƚƌĂƚĞŐǇ� ĂŶĚ� ĂƵĚŝƚ� ŽĨ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƵŶĚĞƌ� ŝƚƐ� ƌĞŵŝƚ� ;ĨŽůůŽǁŝŶŐ� ŚĂŶĚŽǀĞƌ� ĨƌŽŵ� ƚŚĞ� ϯϰ� >ŽĐĂů� �ƵƚŚŽƌŝƚŝĞƐͿ� ƚŽ� ŝŶĨŽƌŵ� ƚŚĞ� 
ŶƵŵďĞƌ͕� ĐŽŶĚŝƚŝŽŶ� ĂŶĚ� ĨƵƚƵƌĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� � �ƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚŝƐ͕� /ƌŝƐŚ� tĂƚĞƌ� ŚĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ƚŚĂƚ� 
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ͬ�Žƌ�ƵƉŐƌĂĚĞ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝƚƐ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞůŝǀĞƌ�Ă� 
ƐƵƐƚĂŝŶĂďůĞ�ǁĂƐƚĞǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƐĞƌǀŝĐĞ�ĂƐ�ƚŚĞ�ŶĂƚŝŽŶĂů�ǁĂƚĞƌ�ƵƚŝůŝƚǇ�ƉƌŽǀŝĚĞƌ͘��� 

/Ŷ�ƚŚĞ�ĨŝƌƐƚ�ŝŶƐƚĂŶĐĞ͕�/ƌŝƐŚ�tĂƚĞƌ�ĂƌĞ�ƉƌŽƉŽƐŝŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƌĂƚŝŽŶĂůŝƐĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ� ĨĂĐŝůŝƚŝĞƐ� ďĂƐĞĚ� ŽŶ� Ă� Ζ,ƵďͲĐĞŶƚƌĞ� ĂŶĚ� ^ĂƚĞůůŝƚĞͲƐŝƚĞΖ� ƐǇƐƚĞŵ� ĨŽƌ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� ŐŝǀĞŶ� ƚŚĞ� ůĂƌŐĞ� ŶƵŵďĞƌ� ŽĨ� ĨĂĐŝůŝƚŝĞƐ� ƐĞƌǀŝŶŐ� ƐŵĂůůĞƌ�  ĐŽŵŵƵŶŝƚŝĞƐ� ĂĐƌŽƐƐ�  ƚŚĞ�  
ĐŽƵŶƚƌǇ͘� � dŚŝƐ� ŝƐ� ĐŽŵŵŽŶ� ŝŶĚƵƐƚƌǇ� ƉƌĂĐƚŝĐĞ� ĂĐƌŽƐƐ� �ƵƌŽƉĞ͘� � /ƚ� ĂůůŽǁƐ� ĨŽƌ� ĞĐŽŶŽŵŝĞƐ� ŽĨ�  ƐĐĂůĞ�  ĂŶĚ�  
ŐƌĞĂƚĞƌ� ĨůĞǆŝďŝůŝƚǇ� ŝŶ� ƚŚĞ� ƐĞůĞĐƚŝŽŶ� ŽĨ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐĞƐ͘� /Ŷ� ĂĚĚŝƚŝŽŶ͕�  ŝƚ�  ŽĨĨĞƌƐ� ŐƌĞĂƚĞƌ� ĐŽŶƚƌŽů� ŝŶ�  
ƚĞƌŵƐ�ŽĨ�ƌĞƐŽƵƌĐĞ�ƌĞĐŽǀĞƌǇ�ƉŽƚĞŶƚŝĂů�ĂŶĚ�ŝŵƉĂĐƚƐ�ŽŶ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚƌŽƵŐŚ�ŵŝŶŝŵŝƐŝŶŐ�ƚƌĂŶƐƉŽƌƚ� 
ĐŽƐƚƐ�ĂŶĚ�ƌĞĚƵĐŝŶŐ�'ƌĞĞŶ�,ŽƵƐĞ�'ĂƐ�;','Ϳ�ĞŵŝƐƐŝŽŶƐ͘� 

�ƚ�ƚŚŝƐ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ůĞǀĞů͕�ƚŚĞ�ďƌŽĂĚ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ŚƵďƐ�ĂŶĚ�ƐĂƚĞůůŝƚĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ŚŽǁĞǀĞƌ� 
ŶŽ� Ĩŝƌŵ� ĚĞĐŝƐŝŽŶƐ� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ƐƉĞĐŝĨŝĐ� ůŽĐĂƚŝŽŶƐ� Žƌ� ƉƌŽũĞĐƚ� ƐŽůƵƚŝŽŶƐ� ĂƐ�  ĂŶǇ�  ĨƵƌƚŚĞƌ�  
ĐŽŶĨŝƌŵĂƚŝŽŶ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ĐŽŶĨŝƌŵ�ƐŝƚĞ�ƐƵŝƚĂďŝůŝƚǇ͘���Ɛ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƐŝƚĞ� 
ƐƉĞĐŝĨŝĐ�ĂƐƐĞƐƐŵĞŶƚ͕� /ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉŽƚĞŶƚŝĂů� ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐŽůƵƚŝŽŶ�ƚŽ� ŝŵƉĂĐƚ�ŽŶ� 
ĂŶǇ� ƌĞůĞǀĂŶƚ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� ŝŶ� ƚŚĞ� ĐŽŶƚĞǆƚ� ŽĨ� ƚŚĞŝƌ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ͘� � ̂ ŽŵĞ� ĂƌĞ� ĞǆŝƐƚŝŶŐ� 
ĨĂĐŝůŝƚŝĞƐ� ƚŚĂƚ�ǁŝůů� ďĞ�ƵƉŐƌĂĚĞĚ͕�ǁŚŝůƐƚ� ŝƚ� ŝƐ�ĞŶǀŝƐŝŽŶĞĚ� ƚŚĂƚ�ŽƚŚĞƌƐ�ǁŝůů� ďĞ� ŶĞǁ�ďƵŝůĚƐ͘� � /Ŷ� ƚŽƚĂů� ƚŚĞ� 
Et^DW�ŝŶĐůƵĚĞƐ�ĨŽƌ�ƵƉ�ƚŽ�ϱϬ�ŶĞǁ�ͬ�ƵƉŐƌĂĚĞĚ�ƐĂƚĞůůŝƚĞ�ƐŝƚĞƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ŽƌĚĞƌ�ŽĨ�ϲ�ŶĞǁ�ͬ�ƵƉŐƌĂĚĞĚ�  
ŚƵď�ƐŝƚĞƐ�ŝŶĚŝĐĂƚŝǀĞ͕�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ďĞĨŽƌĞ�Ă�ĨŝŶĂůŝƐĞĚ�ůŝƐƚ� ŝƐ�ĚĞǀĞůŽƉĞĚ͘� �&ŝŐƵƌĞ� 
ϱ͘ϭ�ƐŚŽǁƐ�ƚŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�ƐĂƚĞůůŝƚĞ�ĂŶĚ�ŚƵď�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŶĂƚŝŽŶĂůůǇ͘��� 

dŚĞ� ƉƌŽǀŝƐŝŽŶ� ŽĨ� ŶĞǁ� Žƌ� ƵƉŐƌĂĚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĐĂŶ� ŐŝǀĞ� ƌŝƐĞ� ƚŽ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ŝŵƉĂĐƚƐ� ǁŚŝĐŚ͕� 
ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŵĂǇ�ŚĂǀĞ�ŶĞŐĂƚŝǀĞ�ŝŵƉůŝĐĂƚŝŽŶƐ�ĨŽƌ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂŶĚ�ƚŚĞŝƌ� 
ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďũĞĐƚŝǀĞƐ͗� ŚĂďŝƚĂƚ� ůŽƐƐ� ĂŶĚ� ĚĞŐƌĂĚĂƚŝŽŶ͕� ƐƉĞĐŝĞƐ� ĚŝƐƚƵƌďĂŶĐĞ͕� ƐƉĞĐŝĞƐ� ůŽƐƐ͕� 
ĚĞƚĞƌŝŽƌĂƚŝŽŶ�ŝŶ�ƐŽŝů�Žƌ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͖�ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�ŝŶǀĂƐŝǀĞ�ƐƉĞĐŝĞƐ͘���Ŷ�ŝŶƚĞƌƌŽŐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĂƚĂ� 
ŝŶ�ƚŚĞ�Et^DW�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƵƉ�ƚŽ�Ϯϯ�ŽĨ�ƚŚĞ�ϱϬ�ŝŶĚŝĐĂƚŝǀĞ�ƐĂƚĞůůŝƚĞ�ƐŝƚĞƐ�ĂŶĚ�ϯ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŚƵď� 
ĐĞŶƚƌĞƐ�ĂƌĞ�ǁŝƚŚŝŶ�ϭŬŵ�ŽĨ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ͘��/ƚ�ŝƐ�ĂůƐŽ�ĞǀŝĚĞŶƚ�ĨƌŽŵ�ƚŚĞ�ŵĂƉ�ƚŚĂƚ�ŝŶ�ŵĂŶǇ�ĐĂƐĞƐ͕�ƚŚĞ� 
ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ�ƉƌŽǆŝŵĂů�ƚŽ�ƌŝǀĞƌƐ͕�ĞŝƚŚĞƌ�ĚĞƐŝŐŶĂƚĞĚ�Žƌ�ĨůŽǁŝŶŐ�ŝŶƚŽ�ĚĞƐŝŐŶĂƚĞĚ�ƐŝƚĞƐ͘� � /Ŷ�Ăůů� 
ĐĂƐĞƐ͕� ƌĞůĞĂƐĞ� ŽĨ� ĞĨĨůƵĞŶƚ� ƚŽ� ƌĞĐĞŝǀŝŶŐ� ǁĂƚĞƌƐ� ŝƐ� ƵŶĚĞƌ� ůŝĐĞŶƐĞ� ĨƌŽŵ�  ƚŚĞ�  �W�͘� � ^ĐƌĞĞŶŝŶŐ�  ĨŽƌ�  
�ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ŝƐ� ĂŶ� ĞƐƚĂďůŝƐŚĞĚ� ƐƚĞƉ� ŝŶ� ƚŚŝƐ� ůŝĐĞŶƐŝŶŐ� ƉƌŽĐĞĚƵƌĞ� ĂŶĚ� ƚŚĞ� �W�� ŝƐ� ƚŚĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � Ϯϵ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ĐŽŵƉĞƚĞŶƚ� ĂƵƚŚŽƌŝƚǇ� ŝŶ� ƚŚŝƐ� ĐĂƐĞ͘� � �ŶǇ� ĐŚĂŶŐĞƐ� ƉƌŽƉŽƐĞĚ� ƚŽ� ĞŵŝƐƐŝŽŶ� ůŝŵŝƚƐ�  ĂƐ� Ă� ƌĞƐƵůƚ�  ŽĨ� ƚŚĞ�  
ƉƌŽƉŽƐĞĚ�ƵƉŐƌĂĚĞ�ŽĨ�ƐĂƚĞůůŝƚĞ�ƐŝƚĞƐ�ǁŝůů�ŽŶůǇ�ŽĐĐƵƌ�ǁŚĞƌĞ�ŝƚ�ĐĂŶ�ďĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĂůƚĞƌŶĂƚŝŽŶ� 
ĚŽĞƐ�ŶŽƚ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚ�ŽŶ�Ă��ƵƌŽƉĞĂŶ�^ŝƚĞ�ŝŶ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ƐŝƚĞ͛Ɛ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ͘�� 

� 

&ŝŐƵƌĞ�ϱ͘ϭ�ʹ�>ŽĐĂƚŝŽŶ�ŽĨ�WƌŽƉŽƐĞĚ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�� 

/ƚ� ŝƐ� ŶŽƚĞĚ� ƚŚĂƚ� ƐƵĐŚ� ƉƌŽƉŽƐĂůƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ƚŚĞ� ƵƐƵĂů� ƉůĂŶŶŝŶŐ� ĚĞǀĞůŽƉŵĞŶƚ� ĐŽŶƚƌŽůƐ� ĂŶĚ� 
ůŝĐĞŶƐŝŶŐ� ƌĞŐŝŵĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� Ăůů�ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ĨĂĐŝůŝƚŝĞƐ�ĞǆĐĞƉƚ� ŝŶ� ŝŶƐƚĂŶĐĞƐ�ǁŚĞƌĞ� ƚŚĞ� 
ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞ�ŝƐ�ŽĨ�Ă�ǀĞƌǇ�ŵŝŶŽƌ�ŶĂƚƵƌĞ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ƚƌŝŐŐĞƌ�ĨƵůů�ƉůĂŶŶŝŶŐ�Žƌ�Ă�ĚŝƐĐŚĂƌŐĞ�ůŝĐĞŶƐĞ� 
ƌĞǀŝĞǁ͘��,ŽǁĞǀĞƌ͕�ĞǀĞŶ�ŝŶ�ƚŚĞƐĞ�ŝŶƐƚĂŶĐĞƐ͕�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ� 
�ƐƐĞƐƐŵĞŶƚ� ǁŝůů� ƌĞŵĂŝŶ͘� � �ŶǇ� ƉƌŽƉŽƐĞĚ� ƵƉŐƌĂĚĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ƌĞǀŝĞǁ�  ŽĨ� ĞǆŝƐƚŝŶŐ�  ĚŝƐĐŚĂƌŐĞ�  
ůŝĐĞŶƐĞƐ� ;ĚŝƐĐŚĂƌŐĞ� ůŝĐĞŶƐĞƐ� ĂƌĞ� ƚŚĞ� ƌĞŵŝƚ� ŽĨ� ƚŚĞ� �W�� ĂŶĚ� Ăůů� ƐƵĐŚ� ůŝĐĞŶƐĞƐ� ƵŶĚĞƌŐŽ� �ƉƉƌŽƉƌŝĂƚĞ� 
�ƐƐĞƐƐŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĂƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽŶƐĞŶƚ�ƉƌŽĐĞĚƵƌĞͿ͘��tŚĞƌĞ�ƚŚĞ�ƌĞǀŝĞǁ�ŝĚĞŶƚŝĨŝĞƐ�ƚŚĂƚ�ƚŚĞ� 
ĞǆŝƐƚŝŶŐ�ůŝĐĞŶƐĞ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ƐƵĨĨŝĐŝĞŶƚ�ĨŽƌ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƵƉŐƌĂĚĞ͕�/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ŚĂǀĞ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�Ă� 
ůŝĐĞŶƐĞ�ƌĞǀŝĞǁ�ƚŽ�ƚŚĞ��W��ĂŶĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĂƚ�ƉƌŽĐĞƐƐ͕��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ǁŝůů�ďĞ�ƐĐƌĞĞŶĞĚ�ďǇ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϯϬ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ƚŚĞ��W�͘��/Ĩ�ŝƚ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŚĞŶ�ĂŶ�E/^�ĐĂŶ�ďĞ�ƌĞƋƵĞƐƚĞĚ� 
ďǇ�ƚŚĞ��W�͘��� 

&Žƌ�ŶĞǁ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ŚƵď�ƉƌŽƉŽƐĞĚ�ŝŶ�&ŝŶŐĂů͕�ĨƵůů�ƉůĂŶŶŝŶŐ�ǁŽƵůĚ�ďĞ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ƚŚŝƐ� 
ǁŽƵůĚ� ĂůƐŽ� ŝŶĐůƵĚĞ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� �/��ĂŶĚ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ďǇ� ƚŚĞ� ƌĞůĞǀĂŶƚ�ƉůĂŶŶŝŶŐ� 
ĂƵƚŚŽƌŝƚǇ͘��dŚŝƐ�ǁŝůů�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ƐƉĞĐŝĨŝĐ�ŝƐƐƵĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌĞĨĞƌƌĞĚ�ƉƌŽũĞĐƚ�ƐŽůƵƚŝŽŶ͘� 

/ƚ� ŝƐ� ĨƵƌƚŚĞƌ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞƌĞ� ŝƐ�Ă�ĐŽŵŵŝƚŵĞŶƚ� ŝŶ�ƚŚĞ�ĚƌĂĨƚ�Et^DW�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĂŶǇ�ƉƌŽũĞĐƚ�ĂŶĚ� 
ĂŶǇ� ĂƐƐŽĐŝĂƚĞĚ� ǁŽƌŬƐ͕� ŝŶĚŝǀŝĚƵĂůůǇ� Žƌ� ŝŶ� ĐŽŵďŝŶĂƚŝŽŶ� ǁŝƚŚ� ŽƚŚĞƌ� ƉůĂŶƐ� Žƌ� ƉƌŽũĞĐƚƐ͕� ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ� 
�ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ̂ ĐƌĞĞŶŝŶŐ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĞƌĞ� ĂƌĞ� ŶŽ� ůŝŬĞůǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ĞĨĨĞĐƚƐ� ŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� 
;ĚĞĨŝŶĞĚ� ďǇ� ƚŚĞ� ƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ĨƵŶĐƚŝŽŶͿ� ŽĨ� ĂŶǇ� EĂƚƵƌĂ� ϮϬϬϬ� ƐŝƚĞ;ƐͿ� ĂŶĚ� ƚŚĂƚ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� 
�ƌƚŝĐůĞ�ϲ;ϯͿ�ĂŶĚ�ϲ;ϰͿ�ŽĨ�ƚŚĞ��h�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ĂƌĞ�ĨƵůůǇ�ƐĂƚŝƐĨŝĞĚ͘� 

dŚŝƐ�ĐŽŵŵŝƚŵĞŶƚ�ŝƐ�ĨƵƌƚŚĞƌ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ďǇ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�^ŝƚŝŶŐ��ƌŝƚĞƌŝĂ�ƐĞĞ�ďĞůŽǁ�ĨŽƌ�ŶĞǁ�ĂŶĚ� 
ƵƉŐƌĂĚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� � dŚĞƐĞ� ƐŝƚŝŶŐ� ĐƌŝƚĞƌŝĂ� ŚĂǀĞ� ďĞĞŶ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŝŶƚŽ� ƚŚĞ� Et^DW� ĨŽůůŽǁŝŶŐ� 
ŝƚĞƌĂƚŝǀĞ�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĞǀŽůǀŝŶŐ�Et^DW�ďǇ�ƚŚĞ�^���ͬ����ƚĞĂŵ�ĂŶĚ�ǁŝůů�ďĞ�ĂƉƉůŝĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƐŝƚĞ� 
ĂƐƐĞƐƐŵĞŶƚ� ƉƌŽĐĞƐƐ� ĨŽƌ� ŶĞǁ� ĂŶĚ� ƵƉŐƌĂĚĞ� ƉƌŽũĞĐƚƐ� ŝŶĐůƵĚŝŶŐ� ŶĞǁ� ƐĂƚĞůůŝƚĞ� ĂŶĚ� ŚƵď� ƐŝƚĞƐ� ;ƐŽŵĞ� 
ƉƌŽũĞĐƚƐ� ŚĂǀĞ� ĂůƌĞĂĚǇ� ďĞĞŶ� ƐƵďũĞĐƚ� ƚŽ� �/�� ĂŶĚ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ�  Ăƚ� Ă�  ƉƌŽũĞĐƚ� ůĞǀĞůͿ͘� � dŚĞ�  
ŝŶĐůƵƐŝŽŶ�ŽĨ�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ǁŝƚŚŝŶ�ƚŚĞ�Et^DW�ǁŝůů�ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ƉƌŽƉĞƌ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ� 
ĨƵƚƵƌĞ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ� ĂŶĚ� ĞŶƐƵƌĞ� ƚŚĞ� ŝŵƉĂĐƚ� ŽŶ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ�  ĂŶĚ�  ĂƐƐŽĐŝĂƚĞĚ� ƐƉĞĐŝĞƐ� ĐĂŶ� ďĞ�  
ŵŝŶŝŵŝƐĞĚ͕�ŵĂŶĂŐĞĚ�ĂŶĚ�ŵŝƚŝŐĂƚĞĚ͘���� 

/ƌŝƐŚ�tĂƚĞƌ�ŚĂƐ�ĐŽŵŵŝƚƚĞĚ� ŝŶ�ƚŚĞŝƌ�ƉůĂŶ�ƚŽ� ŝŶĚŝǀŝĚƵĂů�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�Ăůů�ƉƌŽƉŽƐĞĚ�ƐĂƚĞůůŝƚĞ�ĂŶĚ� 
ŚƵď� ƐŝƚĞƐ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƐƵŝƚĂďŝůŝƚǇ� ƉƌŝŽƌ� ƚŽ� ĐŽŶĨŝƌŵĂƚŝŽŶ͘� � WĂƌƚ� ŽĨ� ƚŚŝƐ� ĂƐƐĞƐƐŵĞŶƚ� ǁŝůů� ŝŶĐůƵĚĞ� 
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ� ŝŵƉĂĐƚƐ� ƚŽ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŶŽƚ� ĞǆƉůŝĐŝƚůǇ� ĐŽŶƐŝĚĞƌĞĚ� ďǇ� ƚŚĞ��W�� ƚŚƌŽƵŐŚ� ůŝĐĞŶƐŝŶŐ� 
Ğ͘Ő͘�ŝŶĐƌĞĂƐĞĚ�ĚŝƐƚƵƌďĂŶĐĞ�ƚŽ�ƐĞŶƐŝƚŝǀĞ�ƐŝƚĞƐ�Žƌ�ƐƉĞĐŝĞƐ�ĨƌŽŵ�ŝŶĐƌĞĂƐĞĚ�ƚƌĂĨĨŝĐ�ŵŽǀĞŵĞŶƚƐ͘� 

^ŝƚŝŶŐ��ƌŝƚĞƌŝĂ� 

dŚĞ� ůŽĐĂƚŝŽŶ�ŽĨ�ŶĞǁ�Žƌ�ƵƉŐƌĂĚĞĚ�ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ� ŝŶĐůƵĚŝŶŐ�^ůƵĚŐĞ�^ƚŽƌĂŐĞ�&ĂĐŝůŝƚŝĞƐ�ŵƵƐƚ� ĐŽŶƐŝĚĞƌ� 
ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ͗Ͳ� 

� �ǀŽŝĚ͕�ĂƐ�ĨĂƌ�ĂƐ�ƉŽƐƐŝďůĞ͕�ƐŝƚŝŶŐ�ƐůƵĚŐĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�;ŝŶĐůƵĚŝŶŐ�ĞǆƉĂŶƐŝŽŶ�ƚŽ�ttdW͕�ƐůƵĚŐĞ� 
ŚƵď�Žƌ� ƐĂƚĞůůŝƚĞ�ĚĞǁĂƚĞƌŝŶŐ� ƐŝƚĞͿ�Žƌ� ƌĞůĂƚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝŶ�ĂƌĞĂƐ�ƉƌŽƚĞĐƚĞĚ� ĨŽƌ� ůĂŶĚƐĐĂƉĞ� 
ĂŶĚ� ǀŝƐƵĂů� ĂŵĞŶŝƚǇ͕� ŐĞŽůŽŐŝĐĂů� ŚĞƌŝƚĂŐĞ� ĂŶĚͬŽƌ� ĐƵůƚƵƌĂů� ŚĞƌŝƚĂŐĞ� ǀĂůƵĞ͘�� tŚĞƌĞ� ƚŚŝƐ� ŝƐ� 
ƵŶĂǀŽŝĚĂďůĞ͕�ĂŶ�ŝŵƉĂĐƚ�ĂƐƐĞƐƐŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�Ă�ƐƵŝƚĂďůǇ�ƋƵĂůŝĨŝĞĚ�ƉƌĂĐƚŝƚŝŽŶĞƌ� 
ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵŝƚŝŐĂƚŝŽŶ�ĂŶĚͬŽƌ�ĂůƚĞƌŶĂƚŝǀĞƐ�ŵƵƐƚ�ďĞ�ƉƌŽǀŝĚĞĚ͘�� 

� �ǀŽŝĚ� ƐŝƚŝŶŐ� ƐůƵĚŐĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� Žƌ� ƌĞůĂƚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝŶ� ƉƌŽƉŽƐĞĚ� EĂƚƵƌĂů� ,ĞƌŝƚĂŐĞ� 
�ƌĞĂƐ�;ƉE,�ƐͿ͕�EĂƚƵƌĂů�,ĞƌŝƚĂŐĞ��ƌĞĂƐ�;E,�ƐͿ͕�^ƚĂƚƵƚŽƌǇ�EĂƚƵƌĞ�ZĞƐĞƌǀĞƐ͕�ZĞĨƵŐĞƐ�ĨŽƌ�&ĂƵŶĂ� 
ĂŶĚ��ŶŶĞǆ�/�,ĂďŝƚĂƚƐ�ŽĐĐƵƌƌŝŶŐ�ŽƵƚƐŝĚĞ��ƵƌŽƉĞĂŶ�ĚĞƐŝŐŶĂƚĞĚ�ƐŝƚĞƐ͘� 

� /Ŷ�ŽƌĚĞƌ� ƚŽ�ƉƌŽƚĞĐƚ�ŚĂďŝƚĂƚƐ�ǁŚŝĐŚ͕� ďǇ� ǀŝƌƚƵĞ� ŽĨ� ƚŚĞŝƌ� ůŝŶĞĂƌ� ĂŶĚ� ĐŽŶƚŝŶƵŽƵƐ� ƐƚƌƵĐƚƵƌĞ� ;Ğ͘Ő͘� 
ƌŝǀĞƌƐ�ĂŶĚ�ƚŚĞŝƌ�ďĂŶŬƐͿ�Žƌ�ƚŚĞŝƌ�ĐŽŶƚƌŝďƵƚŝŽŶ�ĂƐ�ƐƚĞƉƉŝŶŐ�ƐƚŽŶĞƐ�;Ğ͘Ő͘�ƉŽŶĚƐ�Žƌ�ƐŵĂůů�ǁŽŽĚƐͿ͕� 
ĂƌĞ� ĞƐƐĞŶƚŝĂů� ĨŽƌ� ƚŚĞ� ŵŝŐƌĂƚŝŽŶ͕� ĚŝƐƉĞƌƐĂů� ĂŶĚ� ŐĞŶĞƚŝĐ� ĞǆĐŚĂŶŐĞ� ŽĨ�  ǁŝůĚ� ƐƉĞĐŝĞƐ͕�  ƚŚĞƐĞ�  
ĨĞĂƚƵƌĞƐ�ǁŝůů�ďĞ�ƉƌŽƚĞĐƚĞĚ�ĂƐ�ĨĂƌ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ůŽƐƐ�Žƌ�ĚŝƐƌƵƉƚŝŽŶ�ƚŚƌŽƵŐŚ�ŐŽŽĚ�ƐŝƚĞ�ůĂǇŽƵƚ� 
ĂŶĚ�ĚĞƐŝŐŶ͘� 

� dŽ�ƉƌŽƚĞĐƚ�ƌŝǀĞƌ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͕�ĞŶƐƵƌĞ�ƚŚĂƚ�ŶŽ�ƐůƵĚŐĞ�ĨĂĐŝůŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�ĐůĞĂƌĂŶĐĞ� 
ĂŶĚ� ƐƚŽƌĂŐĞ� ŽĨ� ŵĂƚĞƌŝĂůƐ͕� ƚĂŬĞƐ� ƉůĂĐĞ� ǁŝƚŚŝŶ� Ă� ŵŝŶŝŵƵŵ� ĚŝƐƚĂŶĐĞ� ŽĨ� Ϯϱŵ� ŵĞĂƐƵƌĞĚ� ĨƌŽŵ� 
ĞĂĐŚ�ďĂŶŬ�ŽĨ�ĂŶǇ�ƌŝǀĞƌ͕�ƐƚƌĞĂŵ�Žƌ�ǁĂƚĞƌĐŽƵƌƐĞ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϯϭ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

� �ŶƐƵƌĞ� ^ƵƐƚĂŝŶĂďůĞ� �ƌĂŝŶĂŐĞ�  ̂ ǇƐƚĞŵ� ;^Ƶ�^Ϳ�  ŝƐ� ĂƉƉůŝĞĚ�  ƚŽ� ĂŶǇ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚǇ� ĂŶĚ� ƚŚĂƚ� ƐŝƚĞͲ 
ƐƉĞĐŝĨŝĐ� ƐŽůƵƚŝŽŶƐ� ƚŽ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌ� ĚƌĂŝŶĂŐĞ� ƐǇƐƚĞŵƐ� ĂƌĞ� ĚĞǀĞůŽƉĞĚ͕� ǁŚŝĐŚ� ŵĞĞƚ� ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�  ŽĨ� ƚŚĞ�tĂƚĞƌ� &ƌĂŵĞǁŽƌŬ��ŝƌĞĐƚŝǀĞ� ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ� ZŝǀĞƌ� �ĂƐŝŶ� DĂŶĂŐĞŵĞŶƚ� 
WůĂŶƐ͘� 

� �ǀŽŝĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƐůƵĚŐĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŝŶ�ĨůŽŽĚ�ƌŝƐŬ�ĂƌĞĂƐ͘�ZĞĨĞƌĞŶĐĞ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŽ� 
ƚŚĞ� WůĂŶŶŝŶŐ� ^ǇƐƚĞŵ� ĂŶĚ� &ůŽŽĚ� ZŝƐŬ� DĂŶĂŐĞŵĞŶƚ� ĨŽƌ� WůĂŶŶŝŶŐ� �ƵƚŚŽƌŝƚŝĞƐ� ;���>'ͬKWt� 
ϮϬϬϵͿ�ĂŶĚ�ƚŚĞ�EĂƚŝŽŶĂů�&ůŽŽĚ�,ĂǌĂƌĚ�DĂƉƉŝŶŐ�;KWtͿ�ǁŚŝůĞ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ƚŚĞ�ƌĞůĞǀĂŶƚ�&ůŽŽĚ� 
ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�;&ZDWͿ͘� 

� �ŶƐƵƌĞ�ƌŝƉĂƌŝĂŶ�ďƵĨĨĞƌ�ǌŽŶĞƐ� ;ŵŝŶŝŵƵŵ�ŽĨ�ϮϱŵͿ�ĂƌĞ�ĐƌĞĂƚĞĚ�ďĞƚǁĞĞŶ�Ăůů�ǁĂƚĞƌĐŽƵƌƐĞƐ�ĂŶĚ� 
ĂŶǇ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ� ƚŽ� ŵŝƚŝŐĂƚĞ� ĨůŽŽĚ� ƌŝƐŬ͘� dŚĞ� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞƐĞ� ďƵĨĨĞƌ� ǌŽŶĞƐ� ƐŚĂůů� ďĞ� 
ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ĐŽŶƐƵůƚĂƚŝŽŶ�ǁŝƚŚ�Ă�ƋƵĂůŝĨŝĞĚ�ĞĐŽůŽŐŝƐƚ�ĂŶĚ�ĨŽůůŽǁŝŶŐ�Ă�&ůŽŽĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ͘� 
�ŶǇ�ŚĂƌĚ�ůĂŶĚƐĐĂƉŝŶŐ�ƉƌŽƉŽƐĂůƐ�ƐŚĂůů�ďĞ�ůŽĐĂƚĞĚ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞƐĞ�ďƵĨĨĞƌ�ǌŽŶĞƐ͘� 

� dŽ� ƉƌŽƚĞĐƚ� ƌŝǀĞƌ� ŚĂďŝƚĂƚƐ� ĂŶĚ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ;ŝŶĐůƵĚŝŶŐ� ƉŚǇƐŝĐĂů� ŚĂďŝƚĂƚ� ĂŶĚ� ŚǇĚƌŽůŽŐŝĐĂů� 
ƉƌŽĐĞƐƐĞƐͬƌĞŐŝŵĞƐͿ͕� ĞŶƐƵƌĞ� ƚŚĂƚ� ŶŽ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ͕� ŝŶĐůƵĚŝŶŐ� ĐůĞĂƌĂŶĐĞ� ĂŶĚ� ƐƚŽƌĂŐĞ� ŽĨ� 
ƐůƵĚŐĞ�ŵĂƚĞƌŝĂůƐ͕�ƚĂŬĞƐ�ƉůĂĐĞ�ǁŝƚŚŝŶ�Ă�ŵŝŶŝŵƵŵ�ĚŝƐƚĂŶĐĞ�ŽĨ�Ϯϱŵ�ŵĞĂƐƵƌĞĚ�ĨƌŽŵ�ĞĂĐŚ�ďĂŶŬ� 
ŽĨ�ĂŶǇ�ƌŝǀĞƌ͕�ƐƚƌĞĂŵ�Žƌ�ǁĂƚĞƌĐŽƵƌƐĞ͘� 

� �ǀŽŝĚ�ŐĞŽůŽŐŝĐĂůůǇ�ƵŶƐƵŝƚĂďůĞ�ĂƌĞĂƐ�ŝŶĐůƵĚŝŶŐ�ŬĂƌƐƚ�ǁŚĞƌĞ�ƉƌĂĐƚŝĐĂďůĞ͕�ĂŶĚ�ĂƌĞĂƐ�ƐƵƐĐĞƉƚŝďůĞ� 
ƚŽ�ƐƵďƐŝĚĞŶĐĞ�Žƌ�ůĂŶĚƐůŝĚĞƐ͘���ƵĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ƉƌŝŵĂƌǇ�ǁĂƚĞƌ�ƐŽƵƌĐĞ� 
ŽĨ�ƚŚĞ�ĂƌĞĂ�ĂŶĚ�ƚŚĞ�ĚĞŐƌĞĞ�ŽĨ�ƐƵƌĨĂĐĞ�ǁĂƚĞƌͬŐƌŽƵŶĚǁĂƚĞƌ�ŝŶƚĞƌĂĐƚŝŽŶ͘� 

� /ŵƉĂĐƚ�ĨƌŽŵ�Ă�ƚƌĂŶƐƉŽƌƚ�ƉĞƌƐƉĞĐƚŝǀĞ�ǁŝůů�ďĞ�ĂƐƐĞƐƐĞĚ�ŝŶĐůƵĚŝŶŐ�ƌŽĂĚ�ĂĐĐĞƐƐ͕�ŶĞƚǁŽƌŬ͕�ƐĂĨĞƚǇ� 
ĂŶĚ�ƚƌĂĨĨŝĐ�ƉĂƚƚĞƌŶƐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ƐůƵĚŐĞ�ĨĂĐŝůŝƚǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƌŽĂĚ�ĚĞƐŝŐŶ� 
ŐƵŝĚĞůŝŶĞƐ�ĂŶĚͬŽƌ�ƌĞůĞǀĂŶƚ�>��ŐƵŝĚĞůŝŶĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƌŽĂĚƐ͘� 

� �ǆŝƐƚŝŶŐ�ttdW�ƐŝƚĞƐ�ĂŶĚ�ďƌŽǁŶĨŝĞůĚ�ƐŝƚĞƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌ�ĂŶǇ�ĞǆƉĂŶƐŝŽŶƐ�ĨŽƌ�ƐůƵĚŐĞ� 
ĨĂĐŝůŝƚŝĞƐ͘�KƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ŝŶƚĞŐƌĂƚĞ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ǁŝƚŚ�ƐŝƚĞƐ�ƚŚĂƚ�ƉƌŽĚƵĐĞ�ƐůƵĚŐĞ�ŶĞĞĚƐ� 
ƚŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĞŶƐƵƌŝŶŐ�ŵĂǆŝŵƵŵ�ĞĨĨŝĐŝĞŶĐǇ�ŽĨ�ƐůƵĚŐĞ�ƉƌŽĐĞƐƐŝŶŐ͘� 

� �ŶƐƵƌĞ�ƐƚƌŝĐƚ�ƉƌŽƚŽĐŽůƐ�ĂƌĞ�ĂƉƉůŝĞĚ�ƚŽ�ƉƌĞǀĞŶƚ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�/ŶǀĂƐŝǀĞ��ůŝĞŶ�^ƉĞĐŝĞƐ͘� 

ϱ͘ϯ͘ϰ͘Ϯ KƚŚĞƌ�dƌĞĂƚŵĞŶƚ�/ƐƐƵĞƐ� 

/Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƚŚĞ� ŐĞŶĞƌĂů� ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ� ŽŶ� ŶĞǁ� ͬ�ƵƉŐƌĂĚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕� ƚŚĞ� Et^DW� ŝŶĐůƵĚĞƐ� 
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ� ƐƉĞĐŝĨŝĐĂůůǇ� ƌĞůĂƚŝŶŐ� ƚŽ� ƐůƵĚŐĞ� ƌĞĞĚ� ďĞĚƐ� ĂŶĚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ĂƐ� ƚƌĞĂƚŵĞŶƚ� 
ŽƉƚŝŽŶƐ͘� /Ŷ� ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ� ƚŚŝƐ� ƚŚĞ�E/^�ŚĂƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĞ�ƉŽƚĞŶƚŝĂů� ĨŽƌ� ŝŵƉĂĐƚƐ� ƚŽ��ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� 
ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚŚĞƐĞ�ƚƌĞĂƚŵĞŶƚ�ŵĞƚŚŽĚƐ͘��� 

ZĞĞĚ��ĞĚƐ� 

^ůƵĚŐĞ� ĚƌǇŝŶŐ� ƌĞĞĚ� ďĞĚƐ� ŽĨĨĞƌ� ĂŶ� ĂůƚĞƌŶĂƚŝǀĞ� ƚŽ� ĐŽŶǀĞŶƚŝŽŶĂů� ĚƌǇŝŶŐ� ďĞĚƐ�  ŝŶ� ƚŚĞ� ǁĂƐƚĞǁĂƚĞƌ�  
ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƵƐĞĚ�ĨŽƌ�ďŝŽƐŽůŝĚƐ�ĚĞǁĂƚĞƌŝŶŐ�ŝŶ��ƵƌŽƉĞ�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ�ĚƵĞ�ƚŽ� 
ƚŚĞ� ďĞŶĞĨŝƚƐ� ƚŚĞǇ� ŽĨĨĞƌ� ŝŶĐůƵĚŝŶŐ� ůŽǁ� ƌƵŶŶŝŶŐ� ĂŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ� ĐŽƐƚƐ͘�� dǇƉŝĐĂůůǇ� ƚŚĞƐĞ� ƌĞĞĚ�  ďĞĚƐ�  
ǁŽƵůĚ�ďĞ� ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ͕�Žƌ� ŝŵŵĞĚŝĂƚĞůǇ�ĂĚũĂĐĞŶƚ� ƚŽ͕�ĂŶ�ĞǆŝƐƚŝŶŐ�ttdW�ƐŝƚĞ͘��dŚĞ�ĂƌĞĂ�ǁŽƵůĚ�ďĞ� 
ĨƵůůǇ� ůŝŶĞĚ� ĂŶĚ� ƚŚĞ� ůŝƋƵŝĚ� ĚŝƐĐŚĂƌŐĞ� ǁŽƵůĚ� ŐŽ� ďĂĐŬ� ƚŽ� ƚŚĞ� ttdW� ŝŶ� Ă� ƐŝŵŝůĂƌ� ŵĂŶŶĞƌ� ƚŽ� ŵŽƌĞ� 
ĐŽŶǀĞŶƚŝŽŶĂů�ƚŚŝĐŬĞŶŝŶŐ�ĂŶĚ�ĚĞǁĂƚĞƌŝŶŐ�ƉƌŽĐĞƐƐĞƐ͘��dŚĞ�ĚƌĂĨƚ�Et^DW�ŝĚĞŶƚŝĨŝĞƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ� 
Ă�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƌĞĞĚ�ďĞĚ�ƵƐĞ�ĂŶĚ�ƚŚŝƐ�ǁŝůů� ŝŶĐůƵĚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ� 
ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� ƐƵƌƌŽƵŶĚŝŶŐ� ĞŶǀŝƌŽŶŵĞŶƚ͘�� �ƌŝƚŝĐĂů� ŝƐƐƵĞƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ĨĞĂƐŝďŝůŝƚǇ� ǁŝůů� ŝŶĐůƵĚĞ� ƐŝƚĞ� 
ƐƉĞĐŝĨŝĐ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͖�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĞŐƌĞŐĂƚŝŽŶ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ͬ�ŐƌŽƵŶĚǁĂƚĞƌ� 
ƚŚƌŽƵŐŚ�ĂƉƉƌŽƉƌŝĂƚĞ�ůŝŶŝŶŐ�ƐǇƐƚĞŵƐ͖�ŚĞĂĚƌŽŽŵ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĂŝŶĨĂůů�ĞǀĞŶƚƐ�ǁŚŝĐŚ� 
ĐŽƵůĚ� ƌĞƐƵůƚ� ŝŶ� ůŽƐƐ� ŽĨ� ƐƵƐƉĞŶĚĞĚ� ƐŽůŝĚƐ� ĂŶĚ� ŚĞĂǀǇ� ŵĞƚĂůƐ� ĂŶĚ� ĂƉƉƌŽƉƌŝĂƚĞ� ĚŝƐƉŽƐĂů� ŽĨ� ŚĂƌǀĞƐƚĞĚ� 
ďŝŽŵĂƐƐ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϯϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

�ŶĂĞƌŽďŝĐ��ŝŐĞƐƚŝŽŶ� 

�ŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ�ƉƌŽĚƵĐĞƐ�ďŝŽŐĂƐ�ĨƌŽŵ�ƚŚĞ�ĚĞĐŽŵƉŽƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝĐ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĐŽŶƐŝƐƚƐ� 
ŽĨ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�ŵĞƚŚĂŶĞ�;ϱϬͲϳϱйͿ͕�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�;ϮϱͲϰϱйͿ�ĂŶĚ�ƐŵĂůů�ĂŵŽƵŶƚƐ�ŽĨ�ǁĂƚĞƌ�;ϮͲϳйͿ͕�ĂƐ� 
ǁĞůů�ĂƐ�ƚƌĂĐĞ�ŐĂƐĞƐ�ƐƵĐŚ�ĂƐ�ŚǇĚƌŽŐĞŶ�ƐƵůƉŚŝĚĞ͕�ŽǆǇŐĞŶ͕�ŶŝƚƌŽŐĞŶ͕�ĂŵŵŽŶŝĂ�ĂŶĚ�ŚǇĚƌŽŐĞŶ͘��ŝŽŐĂƐ͕�ĐĂŶ� 
ďĞ� ƵƐĞĚ� ĨŽƌ� ŐƌĞĞŶ� ĞŶĞƌŐǇ�ƉƌŽĚƵĐƚŝŽŶ�ǁŚŝĐŚ� ĐĂŶ� ďĞ�ƵƐĞĚ� ƚŽ� ŽĨĨƐĞƚ� ƐŽŵĞ�ŽĨ� ƚŚĞ� ĞŶĞƌŐǇ� ŶĞĞĚĞĚ� ƚŽ� 
ŽƉĞƌĂƚĞ�ƚŚĞ�ƉůĂŶƚ͘��KĚŽƵƌ͕�ĚƵƐƚ͕�ďŝŽŐĂƐ�ĂŶĚ�ďŝŽͲĂĞƌŽƐŽůƐ�ĂƌĞ�ƚŚĞ�ŵĂŝŶ�ĞŵŝƐƐŝŽŶƐ�ĨƌŽŵ�ƚŚĞ�ďŝŽůŽŐŝĐĂů� 
ƚƌĞĂƚŵĞŶƚ� ŽĨ� ǁĂƐƚĞ� ŚŽǁĞǀĞƌ͕� ƚŚĞƐĞ� ǁŽƵůĚ� ďĞ� ĐŽŶƚƌŽůůĞĚ� Ăƚ� ƚŚĞ� ƐŝƚĞ� ůĞǀĞů� ƚŚƌŽƵŐŚ� ĞǆŝƐƚŝŶŐ�  
ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƉƌŽĐĞĚƵƌĞƐ͘��KǀĞƌĂůů�ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ŚĂǀĞ�Ă�ƉŽƐŝƚŝǀĞ�ŝŵƉĂĐƚ�ĂƐ�ŝƚ� 
ƌĞĚƵĐĞƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ǁĂƐƚĞ�ƌĞƋƵŝƌŝŶŐ�ƌĞƵƐĞ�ͬ�ĚŝƐƉŽƐĂů͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ŵĂƚĞƌŝĂů�ƌĞĐŽǀĞƌǇ�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�Ă� 
ĐůĞĂŶ�ĞŶĚ�ƉƌŽĚƵĐƚ�ǁŝƚŚ�ůŽǁ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ůĞǀĞůƐ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ƐŽŝů�ĐŽŶĚŝƚŝŽŶĞƌ͘��� 

ϱ͘ϯ͘ϰ͘ϯ ZĞƵƐĞ�ͬ��ŝƐƉŽƐĂů�KƵƚůĞƚƐ� 

dŚĞ�ŵĂŝŶ�ŽƵƚůĞƚ� ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� ŝŶ� /ƌĞůĂŶĚ� ŝƐ� ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ� ;ϵϴйͿ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚƐ�ĂŶĚ� 
ǁŚŝůĞ� ƚŚŝƐ� ŝƐ� ĂůƐŽ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ŽƵƚůĞƚ� ŝŶ� ŵĂŶǇ� �ƵƌŽƉĞĂŶ� ĐŽƵŶƚƌŝĞƐ͕� ƚŚĞƌĞ� ĂƌĞ� ŵŽƌĞ�  ĂůƚĞƌŶĂƚŝǀĞƐ�  
ĂǀĂŝůĂďůĞ�ŝŶ�ŽƚŚĞƌ�DĞŵďĞƌ�^ƚĂƚĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶĐŝŶĞƌĂƚŝŽŶ͘��/Ŷ��ƵƌŽƉĞ�ƵƉ�ƚŽ�Ϯϱй�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� 
ǁĂƐ�ŝŶĐŝŶĞƌĂƚĞĚ�ŝŶ�ϮϬϭϮ�;ƐĞĞ�&ŝŐƵƌĞ�ϴ͘ϭ�ŝŶ��ŚĂƉƚĞƌ�ϴ�ŽĨ�ƚŚĞ�^����ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƉŽƌƚͿ͘��,ŝƐƚŽƌŝĐĂůůǇ͕� 
ůĂŶĚĨŝůůŝŶŐ� ǁĂƐ� ĂůƐŽ� ƵƐĞĚ� ďƵƚ� ƚŚŝƐ� ŝƐ� ŶŽ� ůŽŶŐĞƌ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ďĞ� ĞĐŽŶŽŵŝĐĂůůǇ� Žƌ� ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� 
ƐƵƐƚĂŝŶĂďůĞ�ĂŶĚ�ŝƐ�ŐĞŶĞƌĂůůǇ�ŝŶ�ĚĞĐůŝŶĞ͘��KƚŚĞƌ�ŽƉƚŝŽŶƐ�ŝŶĐůƵĚĞ�ĐŽŵƉŽƐƚŝŶŐ͕�ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ͕�ƌĞƵƐĞ� 
ŽŶ� ĞŶĞƌŐǇ� ĐƌŽƉƐ�Žƌ� ĨŽƌ� ĨŽƌĞƐƚƌǇ� ĂŶĚ� ůĂŶĚ� ƌĞŵĞĚŝĂƚŝŽŶ� ĂŶĚ� ĂƌĞ� ĚŝƐĐƵƐƐĞĚ�ďĞůŽǁ͘� /Ŷ� ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ� 
ĐĂƐĞƐ͕�ƚŚĞ�ĂůƚĞƌŶĂƚŝǀĞ�ŽƵƚůĞƚ�ŽƉƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ĚĞǀĞůŽƉĞĚ�ƐƵĨĨŝĐŝĞŶƚůǇ�Ăƚ�ƚŚŝƐ�ƉŽŝŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�ĐƌĞĚŝďůĞ� 
ŽƉƚŝŽŶ� ŝŶ� ƚŚĞ� ƐŚŽƌƚͲƚĞƌŵ� ;ŶĞǆƚ�ϱ�ǇĞĂƌƐͿ͕� ĂůƚŚŽƵŐŚ� ŝƚ� ŝƐ� ĂĐŬŶŽǁůĞĚŐĞĚ� ƚŚĂƚ� ƚŚŝƐ� ƐŝƚƵĂƚŝŽŶ� ŝƐ� ůŝŬĞůǇ� ƚŽ� 
ĐŚĂŶŐĞ͕� ŝŶ� ƐŽŵĞ� ĐĂƐĞƐ� Ăƚ� ůĞĂƐƚ͕� ŽǀĞƌ� ƚŚĞ� ŵĞĚŝƵŵ� ƚŽ� ůŽŶŐͲƚĞƌŵ� Ğ͘Ő͘� ĂĚĚŝƚŝŽŶĂů� ƚŚĞƌŵĂů� ƚƌĞĂƚŵĞŶƚ� 
ĐĂƉĂĐŝƚǇ� ŝƐ� ĨƵůůǇ�ƉĞƌŵŝƚƚĞĚ�ĨŽƌ�ƚŚĞ�ĞĂƐƚĞƌŶ�ƌĞŐŝŽŶ�ĂŶĚ� ŝƐ�ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘� �dĂďůĞ�ϱ͘Ϯ�ƉƌŽǀŝĚĞƐ�ĂŶ�  
ŽǀĞƌǀŝĞǁ� ŽĨ� ƚŚĞ� ĚĞƐƚŝŶĂƚŝŽŶ� ŽĨ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĨƌŽŵ� ϮϬϬϵͲϮϬϭϰ� ĂŶĚ� ĐůĞĂƌůǇ� ĂŐƌŝĐƵůƚƵƌĂů� ŽƵƚůĞƚƐ� 
ƌĞŵĂŝŶ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ĚĞƐƚŝŶĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘� 

dĂďůĞ�ϱ͘Ϯ�ʹ�^ƵŵŵĂƌǇ�ŽĨ�^ůƵĚŐĞ�ZĞŐŝƐƚĞƌ��ĂƚĂ� 

� YƵĂŶƚŝƚǇ�;ƚŽŶŶĞƐ�ĚƌǇ�ƐŽůŝĚƐͿ� 

zĞĂƌ� �ŐƌŝĐƵůƚƵƌĞ� >ĂŶĚĨŝůů� 
KƚŚĞƌ�;Ğ͘Ő͘�ĨŽƌĞƐƚƌǇ� 

ĞƚĐ͘Ϳϭ�  dŽƚĂů�  

ϮϬϬϵ� ϲϲ͕ϭϵϰ� ϲϯ� ϰϬ͕ϱϮϭ� ϭϬϲ͕ϳϳϴ� 
ϮϬϭϬ� ϴϮ͕ϲϳϬ� ϭϴϴ� ϳ͕ϭϯϯ� ϴϵ͕ϵϵϭ� 
ϮϬϭϭ� ϱϳ͕ϲϵϵ� ϯϬϰ� Ϯϳ͕ϲϰϱ� ϴϱ͕ϲϰϴ� 
ϮϬϭϮ� ϲϴ͕ϯϮϵ� ϰ� ϰ͕Ϭϵϲ� ϳϮ͕ϰϮϵ� 
ϮϬϭϯ� ϲϲ͕ϬϮϮ�� Ϯ͕ϴϲϲ�� ϵϱϵ� ϲϵ͕ϴϰϳ� 
ϮϬϭϰ� ϱϭ͕ϳϰϵ� ϯϴϭ� ϭ͕ϰϯϯ� ϱϯ͕ϱϰϯ� 
ϮϬϭϱ� ϱϳ͕ϲϰϯ� ϵϰ� ϲϱϬ� ϱϴ͕ϯϴϳ� 
EŽƚĞƐ͗�ϭ͘�^ůƵĚŐĞ�ƌĞƉŽƌƚĞĚ�ĂƐ�͞ŽƚŚĞƌ͟�ŝŶ�ϮϬϭϰ�ŝƐ�Ăůů�ƐůƵĚŐĞ�ŝŶ�ƐƚŽƌĂŐĞ͘��� 

>ĂŶĚ�^ƉƌĞĂĚŝŶŐ�ƚŽ��ŐƌŝĐƵůƚƵƌĂů�>ĂŶĚƐ� 

ZĞĐǇĐůŝŶŐ�ŽĨ�ƚƌĞĂƚĞĚ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�;ĐĂůůĞĚ�ďŝŽƐŽůŝĚƐͿ�ƚŽ�ůĂŶĚ͕�ůĂƌŐĞůǇ�ĂŐƌŝĐƵůƚƵƌĂů�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ďǇ� 
ŵĂŶǇ�ƚŽ�ďĞ�ƚŚĞ�ŵŽƐƚ�ƐƵƐƚĂŝŶĂďůĞ�ŽƉƚŝŽŶ͕�ĂƐ� ŝƚ�ĨĂĐŝůŝƚĂƚĞƐ�ŶƵƚƌŝĞŶƚ�ƌĞĐǇĐůŝŶŐ� ŝŶ�ƐŽŝůƐ� ;ĐƌĂĚůĞ�ƚŽ�ĐƌĂĚůĞ� 
ůŝĨĞ� ĐǇĐůĞ� ĂƉƉƌŽĂĐŚͿ͘� �Ɛ� ĂŶ� ĂǀĂŝůĂďůĞ� ŽƌŐĂŶŝĐ� ƐŽƵƌĐĞ� ŽĨ� ŶŝƚƌŽŐĞŶ� ĂŶĚ� ƉŚŽƐƉŚŽƌƵƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ͕� ƚŚĞ�  
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŽĨĨĞƌƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚǀĂŶƚĂŐĞ�ƚŽ� ůĂŶĚ�ŵĂŶĂŐĞƌƐ�ďǇ� ŝŵƉƌŽǀŝŶŐ�Žƌ�ĐŽŶĚŝƚŝŽŶŝŶŐ�ƐŽŝů� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϯϯ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ƋƵĂůŝƚǇ� Ăƚ� ŵŝŶŝŵĂů� ĐŽƐƚ͘� dŚŝƐ� ŝƐ� ŝŶ� ŬĞĞƉŝŶŐ� ǁŝƚŚ� ƚŚĞ� ĐŝƌĐƵůĂƌ� ĞĐŽŶŽŵǇ͕�  ǁŚŝĐŚ�  ŝƐ� Ă� ŬĞǇ� ƚĞŶĞƚ� ŽĨ�  ƚŚĞ�  
�ƵƌŽƉĞĂŶ�hŶŝŽŶ�ƉŽůŝĐǇ͘�/Ŷ�ĐŽŶƚƌĂƐƚ�ƚƌĂĚŝƚŝŽŶĂů�ůŝŶĞĂƌ�͞ŵĂŬĞ͕�ƵƐĞ͕�ĚŝƐƉŽƐĞ͟�ŵŽĚĞů͕�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ŬĞƉƚ� 
ŝŶ�ƵƐĞ�ĨŽƌ�ĂƐ�ůŽŶŐ�ĂƐ�ƉŽƐƐŝďůĞ͘��/Ŷ�ƚŚŝƐ�ƌĞŐĂƌĚ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĂƚƚƌĂĐƚŝǀĞ�ŽƉƚŝŽŶƐ�ĂƐ� 
ĂŶ� ĂǀĂŝůĂďůĞ�  ƌĞƐŽƵƌĐĞ� ŝƐ�  ƌĞƚƵƌŶĞĚ� ƚŽ�  ƚŚĞ�  ƐŽŝů͕�  ǁŝƚŚŽƵƚ� ƚŚĞ� ŶĞĞĚ� ŝŶ�  ƐŽŵĞ� ĐĂƐĞƐ� ĨŽƌ� ŽƚŚĞƌ� ŶƵƚƌŝĞŶƚ�  
ŝŶƉƵƚƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĐŚĞŵŝĐĂů�ĨĞƌƚŝůŝƐĞƌƐ͘� 

hŶĚĞƌ��ƌƚŝĐůĞ�ϭϰ�ŽĨ�ƚŚĞ�hƌďĂŶ�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ��ŝƌĞĐƚŝǀĞ͕�ŝƚ�ŝƐ�ƐƚĂƚĞĚ�ƚŚĂƚ�͞ƐůƵĚŐĞ�ĂƌŝƐŝŶŐ�ĨƌŽŵ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƐŚĂůů� ďĞ� ƌĞƵƐĞĚ� ǁŚĞŶĞǀĞƌ� ĂƉƉƌŽƉƌŝĂƚĞ͘� � �ŝƐƉŽƐĂů� ƌŽƵƚĞƐ� ƐŚĂůů� ŵŝŶŝŵŝƐĞ� ƚŚĞ� 
ŝŵƉĂĐƚƐ� ŽŶ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ͘͟� � ZĞƵƐĞ� ŽŶ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� ŚĂƐ� ďĞĞŶ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ŽƵƚůĞƚ� ĨŽƌ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� ƉĂƌƚŝĐƵůĂƌůǇ�  ĨŽůůŽǁŝŶŐ� ƚŚĞ� ďĂŶ� ŽŶ�  ĚŝƐƉŽƐĂů� Ăƚ�  ƐĞĂ�  ŝŶ� ƚŚĞ� ůĂƚĞ�  ϭϵϵϬƐ� ĂŶĚ�  ƚŚĞ�  
ĐŽŶƐƚƌĂŝŶƚƐ�ƉůĂĐĞĚ�ŽŶ�ůĂŶĚĨŝůů�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϮϬϬϬƐ͘��/Ŷ�ĨĂĐƚ͕�ŽǀĞƌ�ϵϴй�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ�Ăƚ� 
/ƌŝƐŚ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƌĞƵƐĞĚ�ŽŶ�ĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚƐ͘��� 

dŚĞƌĞ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ĂĚǀĂŶƚĂŐĞƐ� ƚŽ� ƚŚĞ� ƵƐĞ� ŽĨ� ƚƌĞĂƚĞĚ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ͘� � dŚĞ� 
ƉƌŝŶĐŝƉůĞ� ŽŶĞ� ƌĞůĂƚĞƐ� ƚŽ� ƚŚĞ� ŶƵƚƌŝĞŶƚ� ĐǇĐůĞ� ŝŶ� ƐŽŝůƐ͘� � WůĂŶƚƐ� ƚĂŬĞ� ƵƉ� ŶƵƚƌŝĞŶƚƐ� ĨƌŽŵ� ƚŚĞ� ƐŽŝů� ĂƐ� ƚŚĞǇ� 
ŐƌŽǁ͘��tŚĞŶ�ƉůĂŶƚƐ�ĂƌĞ�ŚĂƌǀĞƐƚĞĚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŶƵƚƌŝĞŶƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ŐƌŽǁƚŚ�ĂƌĞ�ƌĞŵŽǀĞĚ� 
ĂůƐŽ͘� dŚĞ�ƉůĂŶƚƐ͕� Žƌ�ƉƌŽĚƵĐƚƐ�ĚĞƌŝǀĞĚ� ĨƌŽŵ�ƚŚĞŵ͕�ĂƌĞ� ĐŽŶƐƵŵĞĚ� ĚŝƌĞĐƚůǇ� ĂŶĚ� ŝŶĚŝƌĞĐƚůǇ�ďǇ�ŚƵŵĂŶƐ� 
ĂŶĚ�ĂŶŝŵĂůƐ�ĂŶĚ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƉůĂŶƚ�ŶƵƚƌŝĞŶƚƐ�ĂƌĞ�ĂƐƐŝŵŝůĂƚĞĚ�ŝŶ�ĂŶŝŵĂů�Žƌ�ŚƵŵĂŶ�ŐƌŽǁƚŚ͘�,ŽǁĞǀĞƌ͕� 
ŶŽƚ�Ăůů�ŶƵƚƌŝĞŶƚƐ�ĂƌĞ�ƵƐĞĚ� ŝŶ�ƚŚĞƐĞ�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ĂƐ�Ă�ƌĞƐƵůƚ�ƐŽŵĞ�ĂƌĞ�ƌĞůĞĂƐĞĚ� ŝŶ�ǁĂƐƚĞ�ĂŶĚ�ĞŶƚĞƌ� 
ƚŚĞ�ǁĂƐƚĞǁĂƚĞƌ� ƐƚƌĞĂŵ�ĂŶĚ�ƵůƚŝŵĂƚĞůǇ� ĂƌĞ� ĨŽƵŶĚ� ŝŶ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘� � /Ĩ� ƚŚĞƐĞ� ŶƵƚƌŝĞŶƚƐ� ĐĂŶ�ďĞ� 
ƌĞƚƵƌŶĞĚ� ƚŽ�  ƚŚĞ�  ƐŽŝů͕�  ŝƚ� ĐŽŵƉůĞƚĞƐ� ƚŚĞ� ŶĂƚƵƌĂů� ĐǇĐůĞ͕�  ƌĞƉůĞŶŝƐŚŝŶŐ� ƚŚŽƐĞ� ůŽƐƚ� ǁŚĞŶ� ƉůĂŶƚƐ� ĂƌĞ� 
ŚĂƌǀĞƐƚĞĚ�Žƌ�ƌĞŵŽǀĞĚ�ďǇ�ĨĞĞĚŝŶŐ�ůŝǀĞƐƚŽĐŬ͘��KĨ�ƉĂƌƚŝĐƵůĂƌ�ŝŶƚĞƌĞƐƚ�ĨƌŽŵ�ĂŶ�ĂŐƌŝĐƵůƚƵƌĂů�ƉĞƌƐƉĞĐƚŝǀĞ�ŝƐ� 
ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƋƵĂŶƚŝƚŝĞƐ�ŽĨ�ďŽƚŚ�ƉŚŽƐƉŚŽƌƵƐ�ĂŶĚ�ŶŝƚƌŽŐĞŶ�ŝŶ�ƚŚĞ�ƐůƵĚŐĞ͕�ƚǁŽ�ŶƵƚƌŝĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ� 
ƌĞŐƵůĂƌůǇ�ĂƉƉůŝĞĚ�ƚŽ� ůĂŶĚ�ĂƐ� ŝŶŽƌŐĂŶŝĐ� ĨĞƌƚŝůŝƐĞƌ�ƚŽ�ĂŝĚ�ƉůĂŶƚ�ŐƌŽǁƚŚ͘� ��Ŷ�ĂǀĂŝůĂďůĞ�ŽƌŐĂŶŝĐ�ƐŽƵƌĐĞ�ŽĨ� 
ƚŚĞƐĞ� ŶƵƚƌŝĞŶƚƐ� ŽĨĨĞƌƐ� ƐŝŐŶŝĨŝĐĂŶƚ� ĐŽƐƚ� ĂŶĚ� ƐŽŝů� ĨĞƌƚŝůŝƚǇ� ĂĚǀĂŶƚĂŐĞ� ƚŽ� ĨĂŵĞƌƐ͘� KƚŚĞƌ� ŝŵƉŽƌƚĂŶƚ� 
ŶƵƚƌŝĞŶƚƐ�Ğ͘Ő͘�ƉŽƚĂƐƐŝƵŵ͕�ƐƵůƉŚƵƌ͕�ŵĂŐŶĞƐŝƵŵ�ĂŶĚ�ŵŝĐƌŽŶƵƚƌŝĞŶƚƐ�ĂƌĞ�ĂůƐŽ�ƉƌĞƐĞŶƚ�ŝŶ�ƚŚĞ�ƐůƵĚŐĞ͘��� 

ZĞǀŝĞǁŝŶŐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚƐ� ŝĚĞŶƚŝĨŝĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ŽĨ�^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϭ͕�ƚŚĞ�ƌŝƐŬƐ�ƚŽ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�  
ĨƌŽŵ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ŽĨ�ƐůƵĚŐĞ�ƌĞůĂƚĞ�ƚŽ�͚ŚĂďŝƚĂƚ�ĚĞŐƌĂĚĂƚŝŽŶ͛�ĂŶĚ�͚ĂůƚĞƌĂƚŝŽŶ�ƚŽ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͛�ĚƵĞ�ƚŽ� 
ĂĚĚŝƚŝŽŶĂů�ƉŽůůƵƚĂŶƚƐ�ĞŶƚĞƌŝŶŐ�ƐƵƌĨĂĐĞ�Žƌ�ŐƌŽƵŶĚǁĂƚĞƌ͘� �dŚĞƌĞ�ŝƐ�Ă�ďŽĚǇ�ŽĨ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ� 
ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ� ĐŽŶƚƌŽů� ŽĨ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ�ŽŶ�ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ͕� ŵƵĐŚ�ŽĨ� ŝƚ� ƌĞůĂƚŝŶŐ� ƚŽ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�  
ƐŽŝůƐ�ĂŶĚ�ǁĂƚĞƌ�;ƐƵƌĨĂĐĞ�ĂŶĚ�ŐƌŽƵŶĚ�ǁĂƚĞƌͿ͘��dŚĞƐĞ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ƐŽƵƌĐĞƐ�ŽĨ� 
ŶƵƚƌŝĞŶƚƐ� ĂƌĞ� ĐŽŶƚƌŽůůĞĚ� ǀŝĂ� ĐŽƌƌĞĐƚ� ĂƉƉůŝĐĂƚŝŽŶ� ƌĂƚĞƐ͕� ĂŶĚ� ƉĂƚŚǁĂǇƐ� ĨŽƌ� ŶƵƚƌŝĞŶƚƐ� ;ŝ͘Ğ͘� 
ƌƵŶŽĨĨͬŝŶĨŝůƚƌĂƚŝŽŶ� ƚŽ� ƐƵƌĨĂĐĞ�ǁĂƚĞƌ�Žƌ� ŐƌŽƵŶĚǁĂƚĞƌͿ� ĂƌĞ� ĐŽŶƚƌŽůůĞĚ�ǁŝƚŚ� ĂƉƉƌŽƉƌŝĂƚĞ� ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� 
ĂŶĚ� ďƵĨĨĞƌ� ǌŽŶĞƐ͘� � �ůů� /ƌŝƐŚ� tĂƚĞƌ� ďŝŽƐŽůŝĚƐ� ĐŽŶƚƌĂĐƚŽƌƐ� ĂƌĞ� ĐŽŶƚƌĂĐƚƵĂůůǇ� ƌĞƋƵŝƌĞĚ� ƚŽ� ĨƵůůǇ� ĐŽŵƉůǇ� 
ǁŝƚŚ� ƚŚĞƐĞ� ƌĞŐƵůĂƚŝŽŶƐ� ĂŶĚ� ďĞƐƚ� ƉƌĂĐƚŝĐĞ� ŐƵŝĚĂŶĐĞ͘� � dĂďůĞ� ϱ͘ϯ� ƉƌŽǀŝĚĞƐ�  ĂŶ� ŽǀĞƌǀŝĞǁ�  ŽĨ� ƚŚĞ� ŬĞǇ�  
ůĞŐŝƐůĂƚŝŽŶ� ͬ� ŐƵŝĚĂŶĐĞ� ĂŶĚ� ƌĞůĞǀĂŶƚ�ƉƌŽƚĞĐƚŝŽŶ� ŵĞĂƐƵƌĞƐ� ƚŚĂƚ� ĂƌĞ�ĂůƌĞĂĚǇ� ŝŶ�ƉůĂĐĞ�ĂŶĚ� ĂƉƉůǇ� ƚŽ� Ăůů� 
/ƌŝƐŚ�tĂƚĞƌ�ďŝŽƐŽůŝĚƐ�ĐŽŶƚƌĂĐƚŽƌƐ͘� 

dĂďůĞ�ϱ͘ϯ�ʹ�>ĞŐŝƐůĂƚŝŽŶͬ�'ƵŝĚĂŶĐĞ�ǁŝƚŚ�ZĞůĞǀĂŶĐĞ�ƚŽ�WƌŽƚĞĐƚŝŽŶ�ŽĨ�^ƵƌĨĂĐĞ�ĂŶĚ�'ƌŽƵŶĚǁĂƚĞƌ� 

>ĞŐŝƐůĂƚŝŽŶ�ͬ�'ƵŝĚĂŶĐĞ� WƌŽƚĞĐƚŝŽŶ�DĞĂƐƵƌĞƐ� 
dŚĞ� ŵĂŝŶ� ůĞŐŝƐůĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƵƐĞ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� �ŝƌĞĐƚŝǀĞ� ϴϲͬϮϳϴͬ���� ŽŶ� ƚŚĞ� 
ƉƌŽƚĞĐƚŝŽŶ� ŽĨ�  ƚŚĞ�  ĞŶǀŝƌŽŶŵĞŶƚ͕� ĂŶĚ� ŝŶ�  ƉĂƌƚŝĐƵůĂƌ� ŽĨ�  
ƚŚĞ� ƐŽŝů͕� ǁŚĞŶ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� ƵƐĞĚ� ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ� Ͳ� ƌĞĨĞƌƌĞĚ� ƚŽ� ŚĞƌĞĂĨƚĞƌ� ĂƐ� ƚŚĞ� ^ĞǁĂŐĞ� 
^ůƵĚŐĞ� �ŝƌĞĐƚŝǀĞ� ;ϴϲͬϮϳϴͬ���Ϳ͘� dŚŝƐ� ǁĂƐ� ƚƌĂŶƐƉŽƐĞĚ� 
ŝŶƚŽ�/ƌŝƐŚ�ůĂǁ�ďǇ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�;hƐĞ�ŽĨ�^ĞǁĂŐĞ�  
^ůƵĚŐĞ� ŝŶ��ŐƌŝĐƵůƚƵƌĞͿ�ZĞŐƵůĂƚŝŽŶƐ� ϭϵϵϴ͕�ĂƐ� ĂŵĞŶĚĞĚ� 
ďǇ�^͘/͘�ϮϲϳͬϮϬϬϭ� 

dŚĞ� ƌĞŐƵůĂƚŝŽŶƐ� ƉƌĞƐĐƌŝďĞ� ƐƚĂŶĚĂƌĚƐ� ĨŽƌ� ƚŚĞ� ƵƐĞ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ͕�ŐŝǀŝŶŐ�ĞĨĨĞĐƚ�ƚŽ�ƚŚĞ� 
ĚŝƌĞĐƚŝǀĞ͕� ǁŚŝĐŚ� ƐĞĞŬƐ� ƚŽ� ĞŶĐŽƵƌĂŐĞ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ� 
ƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ͕� ĂŶĚ� ƚŽ� 
ƌĞŐƵůĂƚĞ� ŝƚƐ�ƵƐĞ�  ŝŶ� ƐƵĐŚ�Ă�ǁĂǇ�ĂƐ� ƚŽ�ƉƌĞǀĞŶƚ�ŚĂƌŵĨƵů�  
ĞĨĨĞĐƚƐ�  ŽŶ� ƐŽŝů͕� ǀĞŐĞƚĂƚŝŽŶ͕� ĂŶŝŵĂůƐ� ĂŶĚ� ŚƵŵĂŶƐ͘��  
ZĞƐƚƌŝĐƚŝŽŶƐ� ƚŽ� ƚŚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƐůƵĚŐĞ� ĨŽƌ� ƵƐĞ� ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ� ĂƌĞ� ŝŵƉŽƐĞĚ� ǁŚĞƌĞ� ŶĂƚƵƌĂůůǇͲŽĐĐƵƌƌŝŶŐ� 
ďĂĐŬŐƌŽƵŶĚ� ůĞǀĞůƐ� ŽĨ� ŚĞĂǀǇ� ŵĞƚĂůƐ� ĞǆĐĞĞĚ� ƚŚĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϯϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

>ĞŐŝƐůĂƚŝŽŶ�ͬ�'ƵŝĚĂŶĐĞ� WƌŽƚĞĐƚŝŽŶ�DĞĂƐƵƌĞƐ� 
ŵĂǆŝŵƵŵ�ůĞǀĞůƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ƐůƵĚŐĞ� 
ŝƐ� ŶŽƚ� ƵƐĞĚ�  ĞǆĐĞƉƚ� ŝŶ�  ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ�  Ă�  EƵƚƌŝĞŶƚ�  
DĂŶĂŐĞŵĞŶƚ�WůĂŶ�;EDWͿ͘��� 

dŚĞ� �ƵƌŽƉĞĂŶ� hŶŝŽŶ� ;'ŽŽĚ� �ŐƌŝĐƵůƚƵƌĂů� WƌĂĐƚŝĐĞ� ĨŽƌ� 
WƌŽƚĞĐƚŝŽŶ�ŽĨ�tĂƚĞƌƐͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϰ͕�^͘/͘�ϯϭͬϮϬϭϰ͕� 
ĂƐ�ĂŵĞŶĚĞĚ�ďǇ�^͘/͘�ϭϯϰ�ĂŶĚ�^͘/͘�ϰϲϯ�ŽĨ�ϮϬϭϰ͕�ŬŶŽǁŶ�ĂƐ� 
ƚŚĞ� EŝƚƌĂƚĞƐ� ZĞŐƵůĂƚŝŽŶƐ� ϮϬϭϰ͕� ŐŝǀĞƐ� ůĞŐĂů� ĞĨĨĞĐƚ� ŝŶ� 
/ƌĞůĂŶĚ� ƚŽ� �ŝƌĞĐƚŝǀĞ� ϵϭͬϲϳϲͬ���� ĐŽŶĐĞƌŶŝŶŐ� ƚŚĞ� 
ƉƌŽƚĞĐƚŝŽŶ� ŽĨ�  ǁĂƚĞƌƐ� ĂŐĂŝŶƐƚ� ƉŽůůƵƚŝŽŶ� ĐĂƵƐĞĚ�  ďǇ�  
ŶŝƚƌĂƚĞƐ� ĨƌŽŵ� ĂŐƌŝĐƵůƚƵƌĂů� ƐŽƵƌĐĞƐ�Ͳ� ƌĞĨĞƌƌĞĚ� ƚŽ� 
ŚĞƌĞĂĨƚĞƌ�ĂƐ�ƚŚĞ�EŝƚƌĂƚĞƐ��ŝƌĞĐƚŝǀĞ�;ϵϭͬϲϳϲͬ���Ϳ͘��� 

dŚĞ�  EŝƚƌĂƚĞƐ� �ŝƌĞĐƚŝǀĞ� ŚĂƐ� ƚŚĞ� ŽďũĞĐƚŝǀĞ� ŽĨ�  ƌĞĚƵĐŝŶŐ�  
ǁĂƚĞƌ�  ƉŽůůƵƚŝŽŶ� ĐĂƵƐĞĚ�  Žƌ� ŝŶĚƵĐĞĚ� ďǇ�  ŶŝƚƌĂƚĞƐ� ĨƌŽŵ�  
ĂŐƌŝĐƵůƚƵƌĂů� ƐŽƵƌĐĞƐ͘� hŶĚĞƌ� ƚŚĞ� ƌĞŐƵůĂƚŝŽŶƐ͕� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ĨĞƌƚŝůŝƐĞƌ�ƵŶĚĞƌ�ƚŚĞ� 
ĚĞĨŝŶŝƚŝŽŶƐ� ŽĨ� ƚŚĞ� ƌĞŐƵůĂƚŝŽŶƐ͗� ͞ ĨĞƌƚŝůŝƐĞƌ͟� ŵĞĂŶƐ� ĂŶǇ� 
ƐƵďƐƚĂŶĐĞ� ĐŽŶƚĂŝŶŝŶŐ� ŶŝƚƌŽŐĞŶ� Žƌ� ƉŚŽƐƉŚŽƌƵƐ� Žƌ� Ă� 
ŶŝƚƌŽŐĞŶ�ĐŽŵƉŽƵŶĚ�Žƌ�ƉŚŽƐƉŚŽƌƵƐ�ĐŽŵƉŽƵŶĚ�ƵƚŝůŝƐĞĚ� 
ŽŶ� ůĂŶĚ�  ƚŽ� ĞŶŚĂŶĐĞ� ŐƌŽǁƚŚ�  ŽĨ� ǀĞŐĞƚĂƚŝŽŶ�  ĂŶĚ�  ŵĂǇ�  
ŝŶĐůƵĚĞ�ůŝǀĞƐƚŽĐŬ�ŵĂŶƵƌĞ͕�ƚŚĞ�ƌĞƐŝĚƵĞƐ�ĨƌŽŵ�ĨŝƐŚ�ĨĂƌŵƐ� 
ĂŶĚ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘� � dŚĞ� EŝƚƌĂƚĞƐ� ZĞŐƵůĂƚŝŽŶƐ� 
ƉƌŽǀŝĚĞ� ĨŽƌ� ƚŚĞ� ŵĂŶĚĂƚŽƌǇ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� 
ĂŐƌŝĐƵůƚƵƌĂů� ŵĞĂƐƵƌĞƐ� ĨŽƌ� ƉƌŽƚĞĐƚŝŶŐ� ƐƵƌĨĂĐĞ� ĂŶĚ� 
ŐƌŽƵŶĚǁĂƚĞƌ� ƋƵĂůŝƚǇ� ďǇ� Ăůů� /ƌŝƐŚ� ĨĂƌŵĞƌƐ͘� dŚĞ� 
ŵĞĂƐƵƌĞƐ� ŝŶĐůƵĚĞ� ůŝŵŝƚƐ�  ŽŶ� ƐƚŽƌĂŐĞ� ĂŶĚ� ůĂŶĚ�  
ƐƉƌĞĂĚŝŶŐ� ŽĨ� ŶƵƚƌŝĞŶƚƐ͕� ŝŶĐůƵĚŝŶŐ� ŶŽͲƐƉƌĞĂĚ� ǌŽŶĞƐ�  
ĂĚũĂĐĞŶƚ� ƚŽ�  ĚƌŝŶŬŝŶŐ� ǁĂƚĞƌ� ĂďƐƚƌĂĐƚŝŽŶ� ƉŽŝŶƚƐ͕� ĂŶĚ�  
ƵŶĐƵůƚŝǀĂƚĞĚ� ďƵĨĨĞƌͬƌŝƉĂƌŝĂŶ� ƐƚƌŝƉƐ͕� ƚŽ� ƉƌĞǀĞŶƚ� 
ŶƵƚƌŝĞŶƚƐ�ĂŶĚ�ƐĞĚŝŵĞŶƚ�ĨƌŽŵ�ĞŶƚĞƌŝŶŐ�ǁĂƚĞƌ͘��^ƉĞĐŝĨŝĐ� 
ďƵĨĨĞƌ�ǌŽŶĞƐ�ŝŶĐůƵĚĞ͗� 
� ϮϬŵ�ƚŽ�Ă�ůĂŬĞ�ƐŚŽƌĞůŝŶĞ͖� 
� ϭϬŵ� ƚŽ� ĂŶǇ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌĐŽƵƌƐĞ� ǁŚĞƌĞ� ƚŚĞ� 
ƐůŽƉĞ�ĞǆĐĞĞĚƐ�ϭϬй͖� 

� ϱŵ� ƚŽ� ŽƚŚĞƌ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌƐ� ;ĞǆƚĞŶĚŝŶŐ� ƚŽ� 
ϭϬŵ� ǁŝƚŚŝŶ� Ϯ� ǁĞĞŬƐ� ŽĨ� ĞǆĐůƵƐŝŽŶ� ƉĞƌŝŽĚƐ� ŝŶ� 
^ĐŚĞĚƵůĞ�ϰͿ͖� 

� ϭϱŵ� ƚŽ� ĞǆƉŽƐĞĚ� ĐĂǀĞƌŶŽƵƐ� Žƌ� ŬĂƌƐƚŝĨŝĞĚ� 
ůŝŵĞƐƚŽŶĞ�ĨĞĂƚƵƌĞƐ͘� 

dŚĞ��ŽĚĞ�ŽĨ�'ŽŽĚ�WƌĂĐƚŝĐĞ�ĨŽƌ�ƚŚĞ�hƐĞ�ŽĨ��ŝŽƐŽůŝĚƐ� ŝŶ� 
�ŐƌŝĐƵůƚƵƌĞ� ;�K'WͿϳ� � ŝƐ� ƌĞƋƵŝƌĞĚ� ŝŶ� Ăůů� /ƌŝƐŚ� tĂƚĞƌ� 
ĐŽŶƚƌĂĐƚƐ͘��� 

dŚĞ��K'W�ƐĞƚƐ�ŽƵƚ�ƐƚŽƌĂŐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂƉƉůŝĐĂƚŝŽŶ� 
ƌĂƚĞƐ� ĂŶĚ� ŶƵƚƌŝĞŶƚ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶŶŝŶŐ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƐ�ǁĞůů�ĂƐ�ďĞƐƚ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ƉƌĂĐƚŝĐĞƐ͘�� 
dŚŝƐ� ŝŶĐůƵĚĞƐ� ŝŶƐƚƌƵĐƚŝŽŶƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŝŵŝŶŐ� ŽĨ� 
ĂƉƉůŝĐĂƚŝŽŶ͕�ĐƌŽƉ�ĐŽǀĞƌ�ĂŶĚ�ƐŽŝů�ĐŽŶĚŝƚŝŽŶ͘��dŚĞ��K'W� 
ƚĂŬĞƐ�ŝŶƚŽ�ĂĐĐŽƵŶƚ��W��ŐƵŝĚĂŶĐĞ�ŽŶ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ŽĨ� 
ŽƌŐĂŶŝĐ�ǁĂƐƚĞ� ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ŐƌŽƵŶĚǁĂƚĞƌ͘���EƵƚƌŝĞŶƚ� 
DĂŶĂŐĞŵĞŶƚ� WůĂŶ�  ŝƐ� ƌĞƋƵŝƌĞĚ�  ƚŽ� ďĂůĂŶĐĞ� ƚŚĞ�  
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ŶƵƚƌŝĞŶƚƐ�ǁŝƚŚ�ĐƌŽƉ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ǁŚŝůĞ� 
ƚĂŬŝŶŐ� ĂĐĐŽƵŶƚ�  ŽĨ� ŶƵƚƌŝĞŶƚƐ� ĂůƌĞĂĚǇ� ƉƌĞƐĞŶƚ� ĂŶĚ�  
ĂǀĂŝůĂďůĞ� ŝŶ� ƚŚĞ� ƐŽŝů� ƐŽ� ĂƐ� ƚŽ� ĂůůŽǁ� ŽƉƚŝŵƵŵ� ĐƌŽƉ� 
ŐƌŽǁƚŚ� ǁŝƚŚŽƵƚ� ĂĚǀĞƌƐĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚ͘� dŚĞ�  
ďƵĨĨĞƌ�ǌŽŶĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ��K'W�ĂƌĞ�ŵŽƌĞ�ƐƚƌŝŶŐĞŶƚ� 
ƚŚĂŶ� ƚŚŽƐĞ� ƐĞƚ� ŽƵƚ� ŝŶ�  ƚŚĞ�  EŝƚƌĂƚĞƐ� ZĞŐƵůĂƚŝŽŶƐ͕�  
ƐƉĞĐŝĨŝĐĂůůǇ͗� 
� ϮϬŵ�ĨŽƌ�ůĂŬĞƐ�ĂŶĚ�ŵĂŝŶ�ƌŝǀĞƌ�ĐŚĂŶŶĞůƐ͖�ĂŶĚ� 
� ϭϬŵ�ĨŽƌ�ƐŵĂůůĞƌ�ǁĂƚĞƌĐŽƵƌƐĞƐ͖� 
� ϯϬŵ�ĨŽƌ�ŬĂƌƐƚ�ĨĞĂƚƵƌĞƐ͘� 

&ŽůůŽǁŝŶŐ� ZĞŐƵůĂƚŝŽŶ� ϭϰ� ŽĨ� ƚŚĞ� �ƵƌŽƉĞĂŶ� 
�ŽŵŵƵŶŝƚŝĞƐ� ;EĂƚƵƌĂů�,ĂďŝƚĂƚƐͿ�ZĞŐƵůĂƚŝŽŶƐ� ;^/�ϵϰ�ŽĨ� 

^ƉĞĐŝĨŝĐ� ŶŽƚŝĨŝĂďůĞ� ĂĐƚŝŽŶƐ� ĂƉƉůǇ� ƚŽ� ĚŝĨĨĞƌĞŶƚ� ŚĂďŝƚĂƚ� 
ƚǇƉĞƐ͘�tŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ� ůĂŶĚƐƉƌĞĂĚŝŶŐ͕�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ� 

���������������������������������������� ������������������� 
ϳ� �ŽĚĞ� ŽĨ� 'ŽŽĚ� WƌĂĐƚŝĐĞ� ĨŽƌ� ƚŚĞ� hƐĞ� ŽĨ� �ŝŽƐŽůŝĚƐ� ŝŶ� �ŐƌŝĐƵůƚƵƌĞ͕� 'ƵŝĚĞůŝŶĞƐ� ĨŽƌ� &ĂƌŵĞƌƐ͕� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� ƚŚĞ� �ŶǀŝƌŽŶŵĞŶƚ� ĂŶĚ� >ŽĐĂů� 
'ŽǀĞƌŶŵĞŶƚ͕�&ĞŚŝůǇ�dŝŵŽŶĞǇ��ŽŶƐƵůƚĂŶƚƐ�;�K'WͿ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϯϱ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

>ĞŐŝƐůĂƚŝŽŶ�ͬ�'ƵŝĚĂŶĐĞ� WƌŽƚĞĐƚŝŽŶ�DĞĂƐƵƌĞƐ� 
ϭϵϵϳͿ͕� ĂŶĚ� ZĞŐƵůĂƚŝŽŶ� Ϯϴ;ϭϲͿ� ŽĨ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ŽĨ�Ă�ĨĞƌƚŝůŝǌĞƌ�ƚŽ�ĂƌĞĂƐ�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ĨĞƌƚŝůŝǌĞĚ�Žƌ�ƚŚĂƚ� 
�ŽŵŵƵŶŝƚŝĞƐ� ;�ŝƌĚ� ĂŶĚ� EĂƚƵƌĂů� ,ĂďŝƚĂƚƐ� ZĞŐƵůĂƚŝŽŶƐ� ǁŽƵůĚ� ŝŶĐƌĞĂƐĞ� ƚŚĞ� ŶƵƚƌŝĞŶƚ� ůĞǀĞůƐ� ŽĨ� ƚŚĞ� ƐŽŝů� ŝƐ� 
;^/�ϰϳϳ�ŽĨ�ϮϬϭϭͿ�ĐĞƌƚĂŝŶ�ĂĐƚŝǀŝƚŝĞƐ�Žƌ�ŽƉĞƌĂƚŝŽŶƐ�ǁŝƚŚŝŶ� ĐŽŶƐŝĚĞƌĞĚ� Ă� ŶŽƚŝĨŝĂďůĞ� ĂĐƚŝŽŶ� ĨŽƌ� ŵŽƐƚ� ƚĞƌƌĞƐƚƌŝĂů� 
ƉƌŽƚĞĐƚĞĚ� ƐŝƚĞƐ� ĐĂŶ� ŽŶůǇ� ďĞ� ĐĂƌƌŝĞĚ� ŽƵƚ� ǁŝƚŚ� ŚĂďŝƚĂƚƐ�ǁŝƚŚŝŶ�^��͛Ɛ͘� � &Žƌ� ĨĞŶƐ͕� ƚƌĂŶƐŝƚŝŽŶ�ŵŝƌĞƐ�ĂŶĚ� 
ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�DŝŶŝƐƚĞƌ�ŝ͘Ğ͘�EŽƚŝĨŝĂďůĞ��ĐƚŝŽŶƐ� ƉĞƚƌŝĨǇŝŶŐ� ƐƉƌŝŶŐƐ͕� � ĐŽŶƐĞŶƚ� ŝƐ� ƌĞƋƵŝƌĞĚ� ǁŝƚŚŝŶ� ̂ ��͛Ɛ� 

ĨŽƌ� ĂĚĚŝŶŐ� ĨĞƌƚŝůŝǌĞƌ� ǁŝƚŚŝŶ� ϱϬŵ� ŽĨ� ƚŚĞƐĞ� ŚĂďŝƚĂƚƐ� Žƌ� 
ǁĂƚĞƌĐŽƵƌƐĞƐ�ƌƵŶŶŝŶŐ�ŝŶƚŽ�ƚŚĞƐĞ�ŚĂďŝƚĂƚƐ͘��&Žƌ�ĂƋƵĂƚŝĐ� 
�ŶŶĞǆ� //� ƐƉĞĐŝĞƐ� ;ŝŶĐůƵĚŝŶŐ� ƐĂůŵŽŶ� ĂŶĚ� &ƌĞƐŚǁĂƚĞƌ� 
WĞĂƌů�DƵƐƐĞůͿ�ĐŽŶƐĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ĂĚĚŝŶŐ�ĨĞƌƚŝůŝǌĞƌ� 
ŽĨ�ĂŶǇ�ƐŽƌƚ�ǁŝƚŚŝŶ�ϯϬŵ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�Žƌ�ƐƚƌĞĂŵ͘� 
/Ŷ�ůŝŶĞ�ǁŝƚŚ�EWt^͛Ɛ�ŶŽƚŝĨŝĂďůĞ�ĂĐƚŝŽŶ�ĐŽŶƐĞŶƚ�ƉƌŽĐĞƐƐ͕� 
/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ĂƉƉůǇ� ƚŚĞ� ƐĂŵĞ� ďƵĨĨĞƌ� ǌŽŶĞƐ� ĨŽƌ� 
ĚĞƐŝŐŶĂƚĞĚ�ƌŝǀĞƌ�ĂŶĚ�ǁĞƚůĂŶĚ�ŚĂďŝƚĂƚƐͬƐƉĞĐŝĞƐ�ƚŽ�ůĂŶĚ� 
ƐƉƌĞĂĚŝŶŐ�ŽƵƚƐŝĚĞ�ŽĨ͕�ďƵƚ�ƉƌŽǆŝŵĂƚĞ�ƚŽ͕�^��͛Ɛ͘� 

� 

�ĞƐƉŝƚĞ�ƚŚŝƐ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ƚŚĞƌĞ�ƌĞŵĂŝŶƐ�Ă�ƌŝƐŬ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŽŶ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚƐ͕� ƉĂƌƚŝĐƵůĂƌůǇ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƐƵƌĨĂĐĞ� ǁĂƚĞƌ� ĂŶĚ� ŐƌŽƵŶĚ� ǁĂƚĞƌ� 
ĐŽŶƚĂŵŝŶĂƚŝŽŶ͘� /ŶĂƉƉƌŽƉƌŝĂƚĞ� ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƚƌĞĂƚĞĚ� ƐůƵĚŐĞ� ĐŽƵůĚ� ŐŝǀĞ� ƌŝƐĞ� ƚŽ� ƐƵƌĨĂĐĞ� ƌƵŶͲŽĨĨ� Žƌ� 
ŐƌŽƵŶĚǁĂƚĞƌ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ůĞĂĚŝŶŐ� ƚŽ� ĚĞƚĞƌŝŽƌĂƚŝŽŶ� ŝŶ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ĂŶĚ� ĐŽŶƐĞƋƵĞŶƚůǇ� ŚĂǀŝŶŐ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ�ǁĂƚĞƌ�ĚĞƉĞŶĚĂŶƚ�ĞĐŽƐǇƐƚĞŵƐ� ŝŶĐůƵĚŝŶŐ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�Žƌ�ĨĞĂƚƵƌĞƐ�ƐƵƉƉŽƌƚŝŶŐ� 
ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ͬ�ĨƵŶĐƚŝŽŶ�ŽĨ�ƐƵĐŚ�Ă�ƐŝƚĞ�Žƌ�ĂƐƐŽĐŝĂƚĞĚ�ƉƌŽƚĞĐƚĞĚ�ƐƉĞĐŝĞƐ͘��� 

EƵƚƌŝĞŶƚ�DĂŶĂŐĞŵĞŶƚ�WůĂŶŶŝŶŐ�ŝƐ�ƚŚĞ�ŬĞǇ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽƚĞĐƚŝŽŶ�ƚŽŽů�Ăƚ�Ă�ƐŝƚĞ�ůĞǀĞů�ĐĂƉƚƵƌŝŶŐ�ƚŚĞ� 
ƌĞůĞǀĂŶƚ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĂŶĚ�ŝƚ�ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŚĂƚ�ƚŚĞƐĞ�ĂƌĞ�ĐŽƌƌĞĐƚůǇ�ŝŵƉůĞŵĞŶƚĞĚ͘��� 

/ƚ� ŝƐ�ŶŽƚĞĚ�ƚŚĂƚ�EDW�ĚŽ�ŶŽƚ�ĂƉƉĞĂƌ� ƚŽ�ďĞ� ĨĂůůŝŶŐ�ƵŶĚĞƌ� ƚŚĞ�ƵŵďƌĞůůĂ�ŽĨ� ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ĂŶĚ� 
ĞǀŝĚĞŶĐĞ�ŽĨ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŝƐ�ŶŽƚ�ĐůĞĂƌ͕�ƉĞƌŚĂƉƐ�ƌĞĨůĞĐƚŝŶŐ�ƚŚĂƚ�EDW�ĂƌĞ�ŶŽƚ� 
ƐƚƌŝĐƚůǇ� ƐĞĞŶ�  ĂƐ� Ă� ͞ƉůĂŶ͟�  ŝŶ� ƚŚĞ� ĐŽŶƚĞǆƚ�  ŽĨ�  ƚŚĞ�  ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� � �Ɛ� ƐƵĐŚ͕� ƚŚĞ� 
ƐĞŶƐŝƚŝǀŝƚǇ� ŽĨ� ůĂŶĚƐ͕� ƉĂƚŚǁĂǇƐ� ƚŽ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ͕� ƉƌŽƚĞĐƚĞĚ� ŚĂďŝƚĂƚƐ� ĂŶĚ� ͬ � Žƌ� ƐƉĞĐŝĞƐ� ĂŶĚ� ƐƉĞĐŝĨŝĐ� 
ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ĐƵƌƌĞŶƚůǇ�ĨĂĐƚŽƌĞĚ�ŝŶ�ƚŽ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�Ăƚ�ƚŚĂƚ�ůĞǀĞů͘����� 

�ƵĚŝƚƐ� ĐĂƌƌŝĞĚ� ŽƵƚ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ� ŝŶ� ϮϬϭϱ͕� ƚŚŽƵŐŚ� ŶŽƚ� ƐƉĞĐŝĨŝĐĂůůǇ� ĨŽĐƵƐĞĚ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͕� 
ŝĚĞŶƚŝĨŝĞĚ� ƐŽŵĞ�  ƉŽŽƌ� ƉƌĂĐƚŝĐĞƐ� ǁŚŝĐŚ� ĐŽƵůĚ� ƉŽƚĞŶƚŝĂůůǇ� ƌĞƐƵůƚ�  ŝŶ� ŶƵƚƌŝĞŶƚ� ƌƵŶͲŽĨĨ� ƚŽ� ŶĞĂƌďǇ� 
ǁĂƚĞƌĐŽƵƌƐĞƐ͘� �,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ� ŝƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ƚŽ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞƐĞ�ƉŽŽƌ�ƉƌĂĐƚŝĐĞƐ�ĂƌĞ�ǁŝĚĞƐƉƌĞĂĚ� 
ĂŶĚ�ŝƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�ĂŶŶƵĂů�ĂƵĚŝƚƐ�ŽĨ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� 
ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĂƵĚŝƚĞĚ�ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů�ͬ�ĂƐƐƵƌĂŶĐĞ�ƐǇƐƚĞŵ�ĂƐ�ƉƌŽƉŽƐĞĚ�ŝŶ�ƚŚĞ�Et^DW�ǁŝůů�ĂĚĚƌĞƐƐ� 
ƚŚĞƐĞ�  ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ͘� � dŚĞ� EDW͛Ɛ� ĐŽŵĞ�  ƵŶĚĞƌ�  ƚŚĞ�  ƌĞŵŝƚ�  ŽĨ�  ƚŚĞ� >ŽĐĂů� �ƵƚŚŽƌŝƚǇ� ŝŶ� ǁŚŝĐŚ� ůĂŶĚƐ� 
ƐĞůĞĐƚĞĚ�ĨŽƌ�ƐƉƌĞĂĚŝŶŐ�ŽĐĐƵƌƐ�ĂŶĚ�/ƌŝƐŚ�tĂƚĞƌ�ŚĂƐ�ŶŽ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĞŶĨŽƌĐĞ�ĐŽŵƉůŝĂŶĐĞ͘��,ŽǁĞǀĞƌ͕�ŝŶ� 
ƚŚĞ� ŝŶƚĞƌĞƐƚ� ŽĨ� ĞŶƐƵƌŝŶŐ� ƚŚĞ� ĞĨĨŝĐĂĐǇ� ŽĨ� ƚŚĞ� EDWƐ� ŐĞŶĞƌĂƚĞĚ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ� ĐŽŶƚƌĂĐƚŽƌƐ͕� ĂŶĚ� 
ƌĞĐŽŐŶŝƐŝŶŐ� /ƌŝƐŚ� tĂƚĞƌƐ� ŽǁŶ� ŽďůŝŐĂƚŝŽŶƐ� ƵŶĚĞƌ� ƚŚĞ� �ŝƌĚƐ� ĂŶĚ� EĂƚƵƌĂů� ,ĂďŝƚĂƚƐ� ZĞŐƵůĂƚŝŽŶƐ� ϮϬϭϭͲ 
ϮϬϭϱ͕�/ƌŝƐŚ�tĂƚĞƌ�ŚĂǀĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶ�ƚŚĞ�ĚƌĂĨƚ�Et^DW͗� 

ϭ͘ �ŽŶƚƌĂĐƚƵĂůůǇ� ƌĞƋƵŝƌĞ�Ăůů� /ƌŝƐŚ�tĂƚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ� ƚŽ� ĨƵůůǇ� ŝŵƉůĞŵĞŶƚ� ƚŚĞ�ŵŽƐƚ� ƐƚƌŝŶŐĞŶƚ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͖�� 

Ϯ͘ �ƵĚŝƚ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ͬ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƉĞŶĂůŝƐĞ�ƚŚŽƐĞ�ǁŚŽ�ďƌĞĂŬ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ͖�� 
ϯ͘ �ĞǀĞůŽƉ�Ă�ƚĞŵƉůĂƚĞ�ĨŽƌ�EDW�ǁŚŝĐŚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ďǇ�Ăůů�ĐŽŶƚƌĂĐƚŽƌƐ�ƉƌŽƉŽƐŝŶŐ� 
ƚŽ�ƐƉƌĞĂĚ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŽŶ�ůĂŶĚ͘��dŚŝƐ�ǁŝůů�ĞǆƉůŝĐŝƚůǇ�ƌĞƋƵŝƌĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϯϲ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ϰ͘	 >ŝĂŝƐĞ�ǁŝƚŚ�ƚŚĞ��,W�>'�;ĨŽƌŵĞƌůǇ����>'Ϳ� ƚŽ�ŚŝŐŚůŝŐŚƚ�ƉŽƚĞŶƚŝĂů� ƌŝƐŬƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞŵ� 
ǁŝƚŚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�Ăůů�ĂƵĚŝƚƐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�Ă�ĐŽŽƌĚŝŶĂƚĞĚ�ƌĞƐƉŽŶƐĞ�ŝĨ�ƌĞƋƵŝƌĞĚ͘�� 

tŚĞƌĞ� ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ� ŐƵŝĚĂŶĐĞ� ŝƐ� ĨŽůůŽǁĞĚ� ĂŶĚ� EƵƚƌŝĞŶƚ� DĂŶĂŐĞŵĞŶƚ� WůĂŶƐ� ĐŽŵƉůĞƚĞĚ� 
ĂƉƉƌŽƉƌŝĂƚĞůǇ� ĂŶĚ� ŵŽŶŝƚŽƌĞĚ͕� ŝƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ƐĂĨĞŐƵĂƌĚƐ� ŝŶ� ƉůĂĐĞ� ƚŽ� 
ĞŶƐƵƌĞ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ƚŚĞ�EĂƚƵƌĂ�ϮϬϬϬ�ŶĞƚǁŽƌŬ͘��� 

/Ŷ� ĂĚĚŝƚŝŽŶ� ƚŽ� ƚŚĞ� ĂďŽǀĞ� ŵĞĂƐƵƌĞƐ� ƚŽ� ƉƌŽƚĞĐƚ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ͕� Ă� ƉƌĞůŝŵŝŶĂƌǇ� ͞ƐĞŶƐŝƚŝǀŝƚǇ� ŵĂƉ͟� ŚĂƐ� 
ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�^���ƉƌŽĐĞƐƐ͕�ďĂƐĞĚ�ŽŶ�ĂǀĂŝůĂďůĞ�ĚĂƚĂƐĞƚƐ͘��dŚŝƐ�ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉ�;&ŝŐƵƌĞ� 
ϱ͘ϮͿ�  ƉƌĞƐĞŶƚƐ� ƚŚĞ� ĂƌĞĂƐ�  ǁŚĞƌĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů�  ƐĞŶƐŝƚŝǀŝƚŝĞƐ� ĂƌĞ� ůŝŬĞůǇ� ƚŽ� ďĞ� ĞŶĐŽƵŶƚĞƌĞĚ͘� � KŶ� ƚŚŝƐ� 
ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉ͕�ĂƌĞĂƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ďĞŝŶŐ�ƐĞŶƐŝƚŝǀĞ�ƚŽ�ƐƉƌĞĂĚŝŶŐ�ŽĨ�ďŝŽƐŽůŝĚƐ�ŝŶĐůƵĚĞ͗� 

� �ƌĞĂƐ�ƉƌŽŶĞ�ƚŽ�ĨůŽŽĚŝŶŐ�ϭй���W͖� 
� �ƌĞĂƐ�ŝŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͖� 
� �ƌĞĂƐ�ŝŶ�&ƌĞƐŚǁĂƚĞƌ�WĞĂƌů�DƵƐƐĞů�ĐĂƚĐŚŵĞŶƚƐ�ĚĞƐŝŐŶĂƚĞĚ�ƵŶĚĞƌ�^/�Ϯϵϭ�ŽĨ�ϮϬϬϵ͖� 
� �ƌĞĂƐ�ŝŶ�;ƉƌŽƉŽƐĞĚͿ�EĂƚƵƌĂů�,ĞƌŝƚĂŐĞ��ƌĞĂƐ͖� 
� tĞƚůĂŶĚƐ� ŝŶĐůƵĚŝŶŐ� ƉĞĂƚůĂŶĚƐ͕� ƚƵƌůŽƵŐŚƐ� ĞƚĐ͘� ƌĞƉƌĞƐĞŶƚĞĚ� ďǇ� ǁĞƚůĂŶĚƐ� ůĂǇĞƌ� ŝŶ�  �ŽƌŝŶĞ�  
ĚĂƚĂƐĞƚϴ͖�� 

� ZŝǀĞƌŝŶĞ�ďƵĨĨĞƌ�ƐƚƌŝƉƐ�Ϯϱŵ͖�� 
� �ƌĞĂƐ�ŽĨ�ŬĂƌƐƚ�ŐĞŽůŽŐǇ͖�ĂŶĚ�� 
� dŚŝŶ�Žƌ�ƉŽŽƌ�ĂĐŝĚŝĐ�ƐŽŝůƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�ĞǆƚƌĞŵĞ�ǀƵůŶĞƌĂďŝůŝƚǇ�ĚĂƚĂƐĞƚ͘� 

dŚĞ�ŵĂƉ�ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�Ă�ďůƵĞƉƌŝŶƚ�ĨŽƌ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ďƵƚ�ƌĂƚŚĞƌ�ƚŽ�ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĚŝƐĐƵƐƐŝŽŶƐ� 
ŽŶ�ǁŚĞƌĞ�ƚŚĞ�ŐƌĞĂƚĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƐƵŝƚĂďůĞ�ůĂŶĚƐ�ŵŝŐŚƚ�ŽĐĐƵƌ͘��dŚĞ�ŵĂƉ�ƐŚŽƵůĚ�ďĞ�ƌĞǀŝĞǁĞĚ�ŝŶ�ƚŚĞ� 
ĐŽŶƚĞǆƚ�ŽĨ�/ƌŝƐŚ�tĂƚĞƌƐ�^ƚĂŶĚĂƌĚ�KƉĞƌĂƚŝŶŐ�WƌŽĐĞĚƵƌĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘��tŚŝůĞ�ƚŚĞ�ŵĂƉ� 
ŝĚĞŶƚŝĨŝĞƐ�ĂƌĞĂƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŽĨ�ůŽǁĞƌ�ƐĞŶƐŝƚŝǀŝƚǇ�ƚŽ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ŝƚ�ŶĞŝƚŚĞƌ�ĐŽŶĨĞƌƐ�ĐŽŶƐĞŶƚ�ƚŽ� 
ƐƉƌĞĂĚ� Žƌ� ĞǆĐůƵĚĞƐ� ĂƌĞĂƐ� ĨƌŽŵ� ƐƉƌĞĂĚŝŶŐ͘� � 'ƌŽƵŶĚ� ůĞǀĞů� ŝŶǀĞƐƚŝŐĂƚŝŽŶ� ĂŶĚ� ĂƐƐĞƐƐŵĞŶƚ� ŵƵƐƚ� ďĞ� 
ĐĂƌƌŝĞĚ�ŽƵƚ�ďĞĨŽƌĞ�ĂŶǇ�ůĂŶĚƐ͕�ĂŐƌŝĐƵůƚƵƌĂů�Žƌ�ŶŽŶͲĂŐƌŝĐƵůƚƵƌĂů͕�ĂƌĞ�ĂƉƉƌŽǀĞĚ�ĨŽƌ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘�^ƚƌŝĐƚ� 
ĐŽŶƚƌŽů�ŽŶ�ǁŚĞƌĞ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ĐĂŶ�ƚĂŬĞ�ƉůĂĐĞ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�ďŽƚŚ�ĂŐƌŝĐƵůƚƵƌĂů�ĂŶĚ� 
ŶŽŶͲĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚƐ͘��dŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚŝƐ�ŝŶĚŝĐĂƚŝǀĞ�ŵĂƉ�ŝƐ�ĂƐ�Ă�ƐƵƉƉŽƌƚ�ƚŽŽů�ĨŽƌ�/ƌŝƐŚ�tĂƚĞƌ�ĂŶĚ�>ŽĐĂů� 
�ƵƚŚŽƌŝƚŝĞƐ�ŝŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ŐĞŽŐƌĂƉŚŝĐ�ƐĐŽƉĞ�ŽĨ�ĂƌĞĂƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƐĞŶƐŝƚŝǀĞ�ƚŽ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘��� 

KǀĞƌĂůů�ƚŚĞ�ƵƐĞ�ŽĨ�ĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚ�ŝƐ�ďƌŽĂĚůǇ�ĐŽŶƐŝĚĞƌĞĚ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ŽƉƚŝŽŶ�ĨŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ� 
ƚƌĞĂƚĞĚ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĨŽƌ�ǁŚŝĐŚ�ƚŚŝƐ�ƉůĂŶ� ŝƐ�ĐŽŶĐĞƌŶĞĚ͘� �&Žƌ�ƚŚĞ�ĂǀŽŝĚĂŶĐĞ�ŽĨ�ĚŽƵďƚ�ƚŚŝƐ�ĚŽĞƐ� 
ŶŽƚ�ƌĞůĂƚĞ�ƚŽ�ƵŶƚƌĞĂƚĞĚ�ƐůƵĚŐĞ�Žƌ�ĂŐƌŝĐƵůƚƵƌĂů�ƐůƵĚŐĞ͘��dƌĞĂƚĞĚ�ƐůƵĚŐĞ�ƉƌĞƐĞŶƚƐ�Ă�ƌĞĂƐŽŶĂďůĞ�ƐŽƵƌĐĞ�ŽĨ� 
ŶƵƚƌŝĞŶƚƐ� ĂŶĚ� ƉƌĞƐĞŶƚƐ� ĂŶ� ĂůƚĞƌŶĂƚŝǀĞ� ƚŽ� ĐŽŵŵĞƌĐŝĂů� ĨĞƌƚŝůŝƐĞƌ͘� � &ƵƌƚŚĞƌŵŽƌĞ� ŝƚ�  ĐĂŶ�  ŝŵƉƌŽǀĞ�  ƐŽŝů�  
ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŝŵƉƌŽǀĞĚ�ƉůĂŶƚ�ŐƌŽǁƚŚ�ĂŶĚ�ďŝŽŵĂƐƐ�ŐĞŶĞƌĂƚŝŽŶ͘��dŚĞ�ďĞŶĞĨŝƚƐ�ŽĨ�ƚƌĞĂƚĞĚ� 
ƐůƵĚŐĞ�ĂƌĞ�ŚŽǁĞǀĞƌ� ůŝŶŬĞĚ�ƚŽ�ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ� ŝŶ� ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ��K'W�ĂŶĚ� ůĞŐŝƐůĂƚŝŽŶ�ǁŚŝĐŚ� 
ƌĞƋƵŝƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŶƵƚƌŝĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶŶŝŶŐ͘��� 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

KƚŚĞƌ�KƵƚůĞƚƐ� 

�Ɛ� ŶŽƚĞĚ� ŝŶ�  ƚŚĞ�  ̂ ���  �ŶǀŝƌŽŶŵĞŶƚĂů�  ZĞƉŽƌƚ� ĨŽƌ� ƚŚĞ� ĚƌĂĨƚ�  Et^DW͕� ƚŚĞƌĞ� ĂƌĞ� ĐƵƌƌĞŶƚůǇ� ŶŽ�  ǀŝĂďůĞ�  
ĂůƚĞƌŶĂƚŝǀĞƐ� ƚŚĂƚ� ĐĂŶ�ĐŽƉĞ�ǁŝƚŚ� ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�ďŝŽƐŽůŝĚƐ�ƉƌŽĚƵĐĞĚ�ĂŶŶƵĂůůǇ� ŝŶ� /ƌĞůĂŶĚ� ŝŶ� ƚŚĞ� ƐŚŽƌƚͲ 
ƚĞƌŵ͘� � /ƌŝƐŚ�tĂƚĞƌ� ŝƐ� ůŽŽŬŝŶŐ�Ăƚ�Ă� ƌĂŶŐĞ�ŽĨ�ŽƵƚůĞƚ�ŽƉƚŝŽŶƐ� ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� ƚŚĞ�ŵĞĚŝƵŵ�ƚŽ� 
ůŽŶŐ� ƚĞƌŵ͘� � dŚĞ� ĚƌĂĨƚ� Et^DW� ƉƌŽƉŽƐĞƐ� ŚŽǁĞǀĞƌ͕� ƚŚĂƚ� ƌĞǀŝĞǁƐ� ŝŶƚŽ� ŽŶŐŽŝŶŐ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� 
ƚĞĐŚŶŽůŽŐŝĐĂů� ĂĚǀĂŶĐĞƐ� ǁŝůů� ďĞ� ŵŽŶŝƚŽƌĞĚ� ĂŶĚ� ŵĂǇ� ŝŶ� ƚŚĞ� ĨƵƚƵƌĞ� ďĞĐŽŵĞ� ƉĂƌƚ�  ŽĨ� ƚŚĞ�  ĂƌƐĞŶĂů� ŝŶ�  
ƌĞƵƐŝŶŐ�  ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘� � /Ŷ� ƌĞĐŽŐŶŝƚŝŽŶ� ŽĨ�  ƚŚŝƐ͕�  ƚŚŝƐ� E/^� ŚĂƐ� ƌĞǀŝĞǁĞĚ� ŽƚŚĞƌ� ƉŽƚĞŶƚŝĂů� ŽƵƚůĞƚ� 
ŽƉƚŝŽŶƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��tŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ͕�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ͘� 

ZĞƵƐĞ�ŽŶ��ŶĞƌŐǇ��ƌŽƉƐ͗�ZĞƵƐĞ�ŽŶ�ůĂŶĚƐ�ŐƌŽǁŝŶŐ�ĞŶĞƌŐǇ�ĐƌŽƉƐ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŶŽƚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŽƵƚůĞƚ�ĨŽƌ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� /ƌĞůĂŶĚ͘� � /ƚ� ŝƐ� ĂƉƉůŝĞĚ� ĨŽƌ� ƐŝŵŝůĂƌ� ƌĞĂƐŽŶƐ� ĂƐ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ͕� ƚŽ� 
ƉƌŽǀŝĚĞ� ĨĞƌƚŝůŝƐĞƌ� ƚŽ� ŝŶĐƌĞĂƐĞ� ǇŝĞůĚƐ� ŽĨ� ĞŶĞƌŐǇ� ĐƌŽƉƐ͘� � �ŶĞƌŐǇ� ĐƌŽƉƐ� ĂƌĞ� ƚǇƉŝĐĂůůǇ� ůŽǁ� ĐŽƐƚ͕� ůŽǁ� 
ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ŚŝŐŚͲǇŝĞůĚŝŶŐ�ĐƌŽƉƐ�ǁŚŝĐŚ�ĂƌĞ�ŐƌŽǁŶ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ďŝŽŵĂƐƐ�ĂƐ�Ă�ƐŽƵƌĐĞ�ŽĨ�ĞŶĞƌŐǇ͘�� 
dŚĞƐĞ�ŝŶĐůƵĚĞ�ŚŝŐŚ�ǇŝĞůĚŝŶŐ�ƉĞƌĞŶŶŝĂů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ŐƌĂƐƐ�ĨĂŵŝůǇ�ŽĨ�ƉůĂŶƚƐ�;ƐƵĐŚ�ĂƐ��ůĞƉŚĂŶƚ�'ƌĂƐƐ�Ͳ� 
DŝƐĐĂŶƚŚƵƐ�ƐƉƉ͘Ϳ�Žƌ�ƚƌĞĞƐ͕�ƐƵĐŚ�ĂƐ�ǁŝůůŽǁ�ĂŶĚ�ƉŽƉůĂƌ�ƚŚĂƚ�ǁŝůů� ƌĞͲŐƌŽǁ�ĂĨƚĞƌ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĐƵƚ�ƚŽ� 
ƚŚĞ� ŐƌŽƵŶĚ͘� � ^ƵĐŚ� ĐƌŽƉƐ� ĂƌĞ� ŚĂƌǀĞƐƚĞĚ͕� ĚƌŝĞĚ� ĂŶĚ� ďƵƌŶƚ� ĂƐ� ĨƵĞů� ƐŽƵƌĐĞ� ĨŽƌ� ĞůĞĐƚƌŝĐŝƚǇ�  Žƌ�  ŚĞĂƚ�  
ƉƌŽĚƵĐƚŝŽŶ͘� �dŚĞ�ŶƵƚƌŝĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ƐŝŵŝůĂƌ� ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ĐƌŽƉƐ�ƉƌŽĚƵĐŝŶŐ� ůĂƌŐĞ�ĂŵŽƵŶƚƐ�ŽĨ� 
ďŝŽŵĂƐƐ͘� �tĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĐĂŶ� ƉƌŽǀŝĚĞ� ƚŚĞƐĞ� ŶƵƚƌŝĞŶƚƐ͕�ǁŚŝĐŚ� ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ� ďĞ� ƐƵƉƉůŝĞĚ� ďǇ� 
ĂƌƚŝĨŝĐŝĂů�ĨĞƌƚŝůŝƐĞƌ�Žƌ�ĂŶŝŵĂů�ŵĂŶƵƌĞ͕�ĂŶĚ�ŝŶ�ĚŽŝŶŐ�ƐŽ�ŵĂǇ�ŽĨĨĞƌ�ŝŶĐƌĞĂƐĞĚ�ƉƌŽĨŝƚĂďŝůŝƚǇ͘��� 

'ŝǀĞŶ� ƚŚĞ� ŶĂƚŝŽŶĂů� ĨŽĐƵƐ� ŽŶ� ĚĞǀĞůŽƉŝŶŐ� ďŝŽĞŶĞƌŐǇ� ĐƌŽƉƐ� ĂŶĚ� ĚĞǀĞůŽƉŝŶŐ� ŶĂƚŝŽŶĂů� ƉŽůŝĐǇ� ŝƚ�ŵĂǇ� ďĞ� 
ƚŚĂƚ� ƌĞƵƐĞ�ŽŶ�ĞŶĞƌŐǇ� ĐƌŽƉƐ� ǁŝůů� ďĞĐŽŵĞ�ŵŽƌĞ� ƉƌŽŵŝŶĞŶƚ� ŝŶ� ƚŚĞ� ĨƵƚƵƌĞ͘� �ĞƌƚĂŝŶůǇ� ŐŽǀĞƌŶŵĞŶƚ� ŚĂƐ� 
ƐƵƉƉŽƌƚĞĚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĞŶĞƌŐǇ�ĐƌŽƉƐ͘��dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ͕�&ŽŽĚ�ĂŶĚ�ƚŚĞ�DĂƌŝŶĞ� 
ŽƉĞƌĂƚĞƐ�Ă��ŝŽĞŶĞƌŐǇ�^ĐŚĞŵĞ� ƚŽ�ƉƌŽǀŝĚĞ�ŐƌĂŶƚ� ŝŶĐĞŶƚŝǀĞƐ� ƐŝŶĐĞ�ϮϬϬϳ� ƚŽ� ĨĂƌŵĞƌƐ� ƚŽ�ŐƌŽǁ��ůĞƉŚĂŶƚ�  
'ƌĂƐƐ� ;DŝƐĐĂŶƚŚƵƐ� ƐƉƉ͘Ϳ�ĂŶĚ�ǁŝůůŽǁ�ĨŽƌ� ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ďŝŽŵĂƐƐ�ƐƵŝƚĂďůĞ� ĨŽƌ�ƵƐĞ�ĂƐ�Ă� ƌĞŶĞǁĂďůĞ� 
ƐŽƵƌĐĞ� ŽĨ� ĞŶĞƌŐǇ͘� dŚĞ� ƵƉƚĂŬĞ� ŚĂƐ� ďĞĞŶ� ƌĂƚŚĞƌ� ůŽǁ� ĂŶĚ� ƚŚĞ� ƌĞĐĞŶƚ� ϮϬϭϱ� ƐĐŚĞŵĞ� ŚĂƐ� ĨŽĐƵƐĞĚ� 
ĞǆĐůƵƐŝǀĞůǇ�ŽŶ�ǁŝůůŽǁ�ŐƌŽǁŝŶŐ͘� 

dŚĞ� ĐƵůƚŝǀĂƚŝŽŶ� ŽĨ� ĞŶĞƌŐǇ� ĐƌŽƉƐ� ƚŚĞŵƐĞůǀĞƐ� ĐĂŶ� ĂůƚĞƌ� ƚŚĞ� ŚǇĚƌŽůŽŐŝĐĂů� ƌĞŐŝŵĞ� ĐĂƵƐŝŶŐ� ŝŶĚŝƌĞĐƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ĂŶĚ� ďŝŽĚŝǀĞƌƐŝƚǇ� ƐĞŶƐŝƚŝǀĞ� ƚŽ�ǁĂƚĞƌ� ůĞǀĞůƐ͘� � dŚŝƐ� ĨĂĐƚŽƌ�ŵƵƐƚ� ďĞ�  
ďŽƌŶĞ�ŝŶ�ŵŝŶĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƉŽƐƐŝďůĞ�ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƵƐĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŽŶ� 
ĞŶĞƌŐǇ�ĐƌŽƉƐ͘� ��Ɛ�ǁŝƚŚ�Ăůů�ŽƚŚĞƌ�ŽƵƚůĞƚƐ͕�ƚŚĞ�ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƐŝƚĞ�ĂŶĚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŵĞƚŚŽĚƐ�ĂŶĚ� 
ƌĂƚĞƐ� ŵƵƐƚ� ďĞ� ĞƐƚĂďůŝƐŚĞĚ� ŝŶ� ƚŚĞ� ĨŝƌƐƚ� ŝŶƐƚĂŶĐĞ� ďĞĨŽƌĞ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ĐĂŶ� ďĞ� ƐĂĨĞůǇ� ƵŶĚĞƌƚĂŬĞŶ͘�� 
dŚĞƌĞ�ŝƐ�Ăƚ�ƉƌĞƐĞŶƚ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ��W��ĨŽƌ�Ă�ĐĞƌƚŝĨŝĐĂƚĞ�ŽĨ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ƚŽ�ƌĞĐǇĐůĞ�ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ�ŽŶ�ĞŶĞƌŐǇ�ĐƌŽƉƐ͘� 

/ŶĂƉƉƌŽƉƌŝĂƚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĨŽƌ�ƵƐĞ�ŽŶ�ĞŶĞƌŐǇ�ĐƌŽƉƐ�ĐŽƵůĚ�ŐŝǀĞ�ƌŝƐĞ�ƚŽ�ƌƵŶͲŽĨĨ�͕� 
ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚŝŶŐ�ƐƵƌĨĂĐĞ�ĂŶĚͬ�Žƌ�ŐƌŽƵŶĚǁĂƚĞƌ�ƌĞƐŽƵƌĐĞ�ůĞĂĚŝŶŐ�ƚŽ�ĚĞƚĞƌŝŽƌĂƚŝŽŶ�ŝŶ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ� 
ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚůǇ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ƚŽ�ǁĂƚĞƌͲĚĞƉĞŶĚĂŶƚ�ĞĐŽƐǇƐƚĞŵƐ�ŝŶĐůƵĚŝŶŐ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��dŚĞƌĞ� 
ĐŽƵůĚ� ĂůƐŽ� ďĞ� ŝŵƉĂĐƚƐ� ĨƌŽŵ� ůĞĂĐŚŝŶŐ� ŽĨ� ŚĞĂǀǇ� ŵĞƚĂůƐ͕� ŶƵƚƌŝĞŶƚƐ� ĂŶĚ� ƉĂƚŚŽŐĞŶƐ� ƚŽ� ƐŽŝů� ĂŶĚ� ǁĂƚĞƌ� 
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘� 

&ŽƌĞƐƚƌǇ� 

ZĞƵƐĞ�ŽŶ�ůĂŶĚƐ�ĐŽŶƚĂŝŶŝŶŐ�ĨŽƌĞƐƚƌǇ�ŝƐ�ŶŽƚ�ĂŶ�ŽƵƚůĞƚ�ƚŚĂƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƵƐĞĚ�ŝŶ�/ƌĞůĂŶĚ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�  
ƐůƵĚŐĞ͘� �dŚĞ� /ƌŝƐŚ�tĂƚĞƌ�^ůƵĚŐĞ�ZĞŐŝƐƚĞƌ� ĨŽƌ�ϮϬϭϰ�ĐŽŶĨŝƌŵƐ�ǀĞƌǇ� ůŝŵŝƚĞĚ� ĨŽƌĞƐƚƌǇ�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁĞƌĞ� 
ƌĞĐŽƌĚĞĚ͘��dŚĞ��ŽĚĞ�ŽĨ�'ŽŽĚ�WƌĂĐƚŝĐĞ�ĨŽƌ�ƚŚĞ�hƐĞ�ŽĨ��ŝŽƐŽůŝĚƐ�ŝŶ��ŐƌŝĐƵůƚƵƌĞ�ƐƚĂƚĞƐ�ƚŚĂƚ�ďŝŽƐŽůŝĚƐ�ĐĂŶ� 
ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƐŽŝůƐ�ƉƌŝŽƌ�ƚŽ�ƉůĂŶƚŝŶŐ�ĨŽƌĞƐƚƌǇ�ĂŶĚ�ĂůƐŽ�ƚŚĂƚ� ŝƚ�ĐĂŶ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ĨĞƌƚŝůŝƐĞƌ�ŽŶ�ŐƌŽǁŝŶŐ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϯϵ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ĐƌŽƉƐ͕� ŝŶĐůƵĚŝŶŐ� ĨŽƌĞƐƚƌǇ͕� ŚŽǁĞǀĞƌ� ƚŚĞ� �K'W� ĂůƐŽ� ƐƚĂƚĞƐ� ƚŚĂƚ� ďŝŽƐŽůŝĚƐ� ƐŚŽƵůĚ� ŶŽƚ� ďĞ� ĂƉƉůŝĞĚ� ƚŽ� 
ĨŽƌĞƐƚƌǇ� ŝŶ�ƵƉůĂŶĚ�ĂƌĞĂƐ�ĚƵĞ�ƚŽ�ĂƌƚŝĨŝĐŝĂůůǇ�ĚƌĂŝŶĞĚ͕� ƚŚŝŶ͕�ƉŽŽƌ�ĂĐŝĚŝĐ�ƐŽŝůƐ͘� � /ƚ�ĚŽĞƐ�ŚŽǁĞǀĞƌ�ŽƵƚůŝŶĞ� 
ƚŚĂƚ�ůŽǁůĂŶĚ�ĨŽƌĞƐƚƌǇ�ĂƌĞĂƐ�ĐĂŶ�ďĞ�ƵƚŝůŝƐĞĚ�ĨŽƌ�ƐƉƌĞĂĚŝŶŐ͘�/Ŷ�ƉƌĂĐƚŝĐĞ͕�ŝƚ�ŝƐ�ŶŽƚ�ĚŽŶĞ͕�ǁŝƚŚ�ƚŚĞ�ƉŽƐƐŝďůĞ� 
ĞǆĐĞƉƚŝŽŶ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚ�ƉƌĞƉĂƌĂƚŝŽŶ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƉůĂŶƚŝŶŐ͘� 

>ĂŶĚ�ƌĞĐůĂŵĂƚŝŽŶ� 

dŚĞ�ƵƐĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĨŽƌ�ůĂŶĚ�ƌĞĐůĂŵĂƚŝŽŶ�ŝƐ�ƉŽƐŝƚŝǀĞ�ĂƐ�ŝƚ�ƉƌŽǀŝĚĞƐ�Ă�ŶĂƚƵƌĂů�ĨĞƌƚŝůŝƐĞƌ�ƚŚĂƚ� 
ĐĂŶ� ďĞ� ƵƐĞĚ� ƚŽ� ŐĞŶĞƌĂƚĞ� ŶĞǁ� ŐƌŽǁƚŚ� ŽŶ� ƚŚĞ� ůĂŶĚƐ͘� � ,ŽǁĞǀĞƌ͕� ĂƐ� ǁŝƚŚ� ƌĞƵƐĞ� ŽŶ� ĞŶĞƌŐǇ� ĐƌŽƉƐ� Žƌ� 
ĨŽƌĞƐƚƌǇ͕�  ƚŚĞƌĞ�  ŝƐ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ŶĞŐĂƚŝǀĞ�  ŝŵƉĂĐƚƐ�  ĨƌŽŵ� ƌƵŶŽĨĨ�  ŽŶ� ďŝŽĚŝǀĞƌƐŝƚǇ͕� ǁĂƚĞƌ� ĂŶĚ�  ƐŽŝůƐ͘�  
dŚĞƌĞ�ƌĞŵĂŝŶƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ� ůĞĂĐŚŝŶŐ�ŽĨ�ŚĞĂǀǇ�ŵĞƚĂůƐ͕�ŶƵƚƌŝĞŶƚƐ�ĂŶĚ�ƉĂƚŚŽŐĞŶƐ�ƚŽ�ƚŚĞ�ƐŽŝů�ĂŶĚ� 
ǁĂƚĞƌ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘�� 

dŚĞƌŵĂů�dƌĞĂƚŵĞŶƚ� 

tĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�Ă�ǀĂůƵĂďůĞ�ƌĞƐŽƵƌĐĞ�ĚƵĞ�ƚŽ�ŝƚƐ�ĞŶĞƌŐǇ�ĐŽŶƚĞŶƚ͘��dŚĞƌĞ�ĂƌĞ�ĂůƐŽ� 
Ă� ŶƵŵďĞƌ� ŽĨ� ƚŚĞƌŵĂů� ĐŽŶǀĞƌƐŝŽŶ� ƚĞĐŚŶŽůŽŐŝĞƐ� ĨŽƌ� ƚŚĞ� ƚƌĞĂƚŵĞŶƚ� ŽĨ� ƐůƵĚŐĞ͘� � �ĚǀĂŶĐĞĚ� ƚŚĞƌŵĂů� 
ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ƐůƵĚŐĞ͕�ůĞĂĚŝŶŐ�ƚŽ�ĚĞƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ƐůƵĚŐĞ͕�ŶŽƌŵĂůůǇ�ǁŝƚŚ�ĞŶĞƌŐǇ�ƌĞĐŽǀĞƌǇ� 
ĂŶĚ�ĂŶ�ĂƐŚ�ƉƌŽĚƵĐƚ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ͘��dŚĞƐĞ�ƉƌŽĐĞƐƐĞƐ�ŝŶĐůƵĚĞ� 
ƚŚĞ� ĨŽůůŽǁŝŶŐ͗ͲtĞƚ� ŽǆŝĚĂƚŝŽŶ͖� WǇƌŽůǇƐŝƐ͖� 'ĂƐŝĨŝĐĂƚŝŽŶ͖� DĞůƚŝŶŐ� ĨƵƌŶĂĐĞ͖� ĂŶĚ� /ŶĐŝŶĞƌĂƚŝŽŶ͘� dŽ� ĚĂƚĞ͕� 
ŝŶĐŝŶĞƌĂƚŝŽŶ�ŝƐ�ƚŚĞ�ŽŶůǇ�ƚŚĞƌŵĂů�ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ŐĞŶĞƌĂůůǇ�ĐŽŵŵĞƌĐŝĂůůǇ�ĂǀĂŝůĂďůĞ� 
ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�;ĂůƚŚŽƵŐŚ�ƚŚĞƌĞ� ŝƐ� ůŝƚƚůĞ�ƵƉƚĂŬĞ�ŽŶ� ŝƚƐ�ƵƐĞ� ŝŶ� /ƌĞůĂŶĚ�ŽǁŝŶŐ�ƚŽ� ŝƐƐƵĞƐ�ƐƵĐŚ�ĂƐ�  
ƚƌĂŶƐƉŽƌƚ� ĐŽƐƚƐ͕�ŐĂƚĞ� ĨĞĞƐ�ĞƚĐ͘Ϳ͘�,ŽǁĞǀĞƌ͕� ƌĞĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂƌĞ� ůŝŬĞůǇ� ƚŽ�ŵĂŬĞ�ŵŽƌĞ�ĂĚǀĂŶĐĞĚ� 
ƚĞĐŚŶŽůŽŐŝĞƐ�ƐƵĐŚ�ĂƐ�ƉǇƌŽůǇƐŝƐ�ĂŶĚ�ŐĂƐŝĨŝĐĂƚŝŽŶ�ĂǀĂŝůĂďůĞ�ŽŶ�Ă�ĐŽŵŵĞƌĐŝĂů�ďĂƐŝƐ͘��&ƵƌƚŚĞƌ�ƌĞƐĞĂƌĐŚ�ǁŝůů� 
ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞƐĞ�ƚĞĐŚŶŽůŽŐŝĞƐ͘� 

dŚĞ�ƵƐĞ�ŽĨ�ŝŶĐŝŶĞƌĂƚŝŽŶ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ĚŝƐƉŽƐĂů�ƌŽƵƚĞƐ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝƐ�ĐŽŵŵŽŶ�ĂĐƌŽƐƐ�ŵĂŶǇ� 
ĐŽƵŶƚƌŝĞƐ� ŝŶ� �ƵƌŽƉĞ͘� /ŶĚĞĞĚ� ƐŽŵĞ� ĐŽƵŶƚƌŝĞƐ� ŝŶĐůƵĚŝŶŐ� �ƵƐƚƌŝĂ͕� �ĞůŐŝƵŵ� ĂŶĚ� 'ĞƌŵĂŶǇ� ƌĞůǇ�  ŽŶ�  
ŝŶĐŝŶĞƌĂƚŝŽŶ�ĂƐ�ĂŶ� ŝŵƉŽƌƚĂŶƚ�ĚŝƐƉŽƐĂů�ŽƵƚůĞƚ͘� /Ŷ�ƚŚĞ�EĞƚŚĞƌůĂŶĚƐ͕�ǁŚĞƌĞ� ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ŽĨ�ƐůƵĚŐĞ� ŝƐ� 
ƉƌŽŚŝďŝƚĞĚ͕� ŝŶĐŝŶĞƌĂƚŝŽŶ� ŝƐ� ƚŚĞ� ŽŶůǇ� ŵĞƚŚŽĚ� ŽĨ� ĚŝƐƉŽƐĂů� ĨŽƌ� ƐůƵĚŐĞ� ;ϮϬϭϮ� ĚĂƚĂͿ͘� � ^ůƵĚŐĞͲŽŶůǇ� 
ŝŶĐŝŶĞƌĂƚŽƌƐ� ĐĂŶ� ŚĂŶĚůĞ� ϭϬϬй� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘� dŚĞǇ� ĂƌĞ� ƵƐĞĚ� ĂĐƌŽƐƐ� �ƵƌŽƉĞ͕� ƉĂƌƚŝĐƵůĂƌůǇ� ŝŶ� 
ĐŽƵŶƚƌŝĞƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�Ă�ďĂŶ�ŽŶ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ŽĨ�ďŝŽƐŽůŝĚƐ͘�KŶĞ�ƐƵĐŚ�ĨĂĐŝůŝƚǇ�ǁĂƐ�ĐŽŵŵŝƐƐŝŽŶĞĚ�ŝŶ� 
EŽƌƚŚĞƌŶ� /ƌĞůĂŶĚ� ŝŶ�ĐŝƌĐĂ�ϭϵϵϴ� ;^/d��h<Ϳ�ǁŚŝĐŚ�ŚĂĚ�Ă�ĐĂƉĂĐŝƚǇ� ƚŽ�ŚĂŶĚůĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϮϰϬϬϬ�ĚƌǇ� 
ƚŽŶŶĞƐ� Ă� ǇĞĂƌ͘� dŚŝƐ� ǁĂƐ� ĚŽƵďůĞĚ� ƚŽ� ĂďŽƵƚ� ϰϴϬϬϬ� ƚŽŶŶĞƐ� ŝŶ� ϮϬϭϬ͘� EŽ� ƐƵĐŚ� ĨĂĐŝůŝƚǇ� ĞǆŝƐƚƐ� ŝŶ� ƚŚĞ� 
ZĞƉƵďůŝĐ͘� 

tŝƚŚ�ƌĞŐĂƌĚƐ�ƚŽ�/ƌĞůĂŶĚ͕�ĐƵƌƌĞŶƚůǇ�ƚŚĞƌĞ�ŝƐ�ůŝŵŝƚĞĚ�ĂĐƚŝǀĞ�ŵƵŶŝĐŝƉĂů�ŝŶĐŝŶĞƌĂƚŽƌ�ĐĂƉĂĐŝƚǇ͘��dŚĞ��ĂƐƚĞƌŶͲ 
DŝĚůĂŶĚƐ�ZĞŐŝŽŶ� ŝƐ�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�ŽŶůǇ�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞŐŝŽŶ�ǁŝƚŚ�ƚŚŝƐ�ƚĞĐŚŶŽůŽŐǇ� ŝŶ�ŽƉĞƌĂƚŝŽŶ� 
ǁŝƚŚ�ŽŶĞ�ǁĂƐƚĞ�ƚŽ�ĞŶĞƌŐǇ�ĨĂĐŝůŝƚǇ͕�/ŶĚĂǀĞƌ�/ƌĞůĂŶĚ͕�ůŽĐĂƚĞĚ�ŝŶ��ŽƵŶƚǇ�DĞĂƚŚ�ĂŶĚ�ƚǁŽ�ĐĞŵĞŶƚ�ŬŝůŶƐ�ŝŶ� 
<ŝŶŶĞŐĂĚ͕��ŽƵŶƚǇ�tĞƐƚŵĞĂƚŚ�ĂŶĚ�WůĂƚŝŶ͕��ŽƵŶƚǇ�DĞĂƚŚ͕�ǁŚŝĐŚ�ĐŽͲŝŶĐŝŶĞƌĂƚĞ�ǁĂƐƚĞ�ĂƐ�ĂŶ�ĂůƚĞƌŶĂƚŝǀĞ� 
ĨƵĞů͘����ƐĞĐŽŶĚ�ǁĂƐƚĞ�ƚŽ�ĞŶĞƌŐǇ�ĨĂĐŝůŝƚǇ�ŝŶ�WŽŽůďĞŐ�ŚĂƐ�ƉůĂŶŶŝŶŐ�ĐŽŶƐĞŶƚ�ĂŶĚ�ĂŶ��W��ůŝĐĞŶĐĞ�ĂŶĚ�ŝƚ�ŝƐ� 
ƵŶĚĞƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘��� 

&ƌŽŵ� ƚŚĞ� ƉƵďůŝĐĂůůǇ� ĂǀĂŝůĂďůĞ� �W�� ƌĞĐŽƌĚƐ͕� ƚŚĞ� ĞǆŝƐƚŝŶŐ� DĞĂƚŚ� ƉůĂŶƚ� ĐƵƌƌĞŶƚůǇ� ĂĐĐĞƉƚƐ� ŶĞŐůŝŐŝďůĞ� 
ĂŵŽƵŶƚƐ�ŽĨ�ƐůƵĚŐĞ͕�ŶŽŶĞ�ŽĨ�ŝƚ�ǁĂƐ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘�dŚĞ�ƉůĂŶƚ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ�Ăƚ�ZŝŶŐƐĞŶĚ�ŝƐ� 
ůŝĐĞŶĐĞĚ�ƚŽ�ĂĐĐĞƉƚ�ϭϬ͕ϬϬϬ�ƚŽŶŶĞƐ�ƐůƵĚŐĞ�ĂŶŶƵĂůůǇ�ĂůƚŚŽƵŐŚ�ƚŚĞƌĞ�ŝƐ�ƉƌŽǀŝƐŝŽŶ�ƵŶĚĞƌ�ůŝĐĞŶĐĞ�ƌĞǀŝĞǁ�ƚŽ� 
ŝŶĐƌĞĂƐĞ�ƚŚĂƚ�ƚŽ�ϴϬ͕ϬϬϬ�ƚŽŶŶĞƐ�ƐůƵĚŐĞ͘��/ŵƉĞĚŝŵĞŶƚƐ�ƚŽ�ƵƉƚĂŬĞ�ŽĨ�ƚŚŝƐ�ŽƵƚůĞƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ƉƌĞĨĞƌĞŶĐĞ� 
ĨŽƌ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ͕� ƚŚĞ� ůŽĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĨĂĐŝůŝƚŝĞƐ� ĐŽŶĨŝŶĞĚ� ƚŽ� ƚŚĞ� ĞĂƐƚĞƌŶ� ƌĞŐŝŽŶ� ĂŶĚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� 
ƚƌĂŶƐƉŽƌƚ� ĂŶĚ� ĐůŝŵĂƚĞ� ŝƐƐƵĞƐ� ĂƐ� ǁĞůů� ŐĂƚĞƐ� ĨĞĞƐ�ǁŚŝĐŚ�ǁŽƵůĚ�ŶŽƚ� ďĞ�ĐŽŶĚƵĐŝǀĞ� ƚŽ� ĚŝƐƉŽƐŝŶŐ�ŽĨ� ƚŚĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϰϬ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ŵĂƚĞƌŝĂů͘� �dǇƉŝĐĂůůǇ�ŵƵŶŝĐŝƉĂů� ŝŶĐŝŶĞƌĂƚŽƌƐ�ĐĂŶ�ŽŶůǇ�ŚĂŶĚůĞ�ƵƉ� ƚŽ�ϭϬй�ŽĨ�ƚŚĞ�ƚŽƚĂů� ůŽĂĚ�ďĞŝŶŐ�ĚƌŝĞĚ� 
ƐůƵĚŐĞ�;/ŶĚĂǀĞƌ�ƉĞƌƐ͘�ĐŽŵŵ͘Ϳ͘� 

dŚĞƌŵĂů� ƚƌĞĂƚŵĞŶƚ� ŚĂƐ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƚŽ� ƌĞƐƵůƚ� ŝŶ� ĚŝƌĞĐƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ƚŽ� Ăŝƌ� ƋƵĂůŝƚǇ͕� ƐŽŝůƐ� ĂŶĚ� 
ǁĂƚĞƌ� ĂŶĚ� ŝŶĚŝƌĞĐƚůǇ� ƚŽ� ĨůŽƌĂ� ĂŶĚ� ĨĂƵŶĂ� ŝŶĐůƵĚŝŶŐ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� ĂŶĚ� ƐƉĞĐŝĞƐ� ƉƌŽƚĞĐƚĞĚ�ƵŶĚĞƌ� ƚŚĞ� 
ďŝƌĚƐ� ĂŶĚ� ŚĂďŝƚĂƚƐ� ĚŝƌĞĐƚŝǀĞƐ͘� � WĞƌŵŝƚƚĞĚ� ĨĂĐŝůŝƚŝĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� ƚŽ� �ŵŝƐƐŝŽŶ� >ŝŵŝƚ� sĂůƵĞƐ� ;�>sƐͿ� 
ǁŚŝĐŚ� ĂƌĞ� ƐĞƚ� ŽƵƚ� ŝŶ� ůŝĐĞŶĐĞƐ� ĞǆƉƌĞƐƐůǇ� ƚŽ� ƉƌŽƚĞĐƚ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ͘� � �ŶǇ� ƉƌŽƉŽƐĞĚ� ŝŶĐŝŶĞƌĂƚŝŽŶ� 
ĐĂƉĂĐŝƚǇ�ǁŽƵůĚ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĨƵůů�ƌŝŐŽƵƌƐ�ŽĨ�ƉůĂŶŶŝŶŐ͘��� 

ϱ͘ϰ	 �^^�^^D�Ed�K&�/EͲ�KD�/E�d/KE��&&��d^�t/d,�Kd,�Z�W>�E^�KZ� 
WZK:��d^� 

dŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂŶƐ�Žƌ�ƉƌŽũĞĐƚƐ�ŝƐ�Ă�ĐƌƵĐŝĂů�ĂŶĚ�ŽĨƚĞŶ�ĚŝĨĨŝĐƵůƚ� 
ĂƐƉĞĐƚ�ŽĨ��ƌƚŝĐůĞ�ϲ;ϯͿ�ĂƐƐĞƐƐŵĞŶƚ͘�dŚŝƐ�ƐƚĞƉ�ĂŝŵƐ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƉŽůŝĐǇ�ĂŶĚ�ĨƌĂŵĞǁŽƌŬ�ǁŝƚŚŝŶ�ǁŚŝĐŚ� 
ƚŚĞ�ĚƌĂĨƚ�Et^DW� ŝƐ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ƚŽ� ŝĚĞŶƚŝĨǇ�Ăƚ� ƚŚŝƐ�ĞĂƌůǇ�ƐƚĂŐĞ�ĂŶǇ�ƉŽƐƐŝďůĞ�ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶͲ 
ĐŽŵďŝŶĂƚŝŽŶ�Žƌ�ĐƵŵƵůĂƚŝǀĞ�ĞĨĨĞĐƚƐͬŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�Et^DW�ǁŝƚŚ�ŽƚŚĞƌ�ƉůĂŶƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ͘�� 
/ƚ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŵĂŬĞ�Ă�ŵĞĂŶŝŶŐĨƵů�ĂƐƐĞƐƐŵĞŶƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶ�ŝŶ� 
ƋƵĞƐƚŝŽŶ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ĨŽƌ�ƉůĂŶƐ�Ăƚ�ƚŚĞ�ŶĂƚŝŽŶĂů�ůĞǀĞů͘��/Ŷ�ƚŚĞŽƌǇ͕�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŽƚŚĞƌ�ƉůĂŶƐ�ͬ�ƉƌŽũĞĐƚƐ� 
ƚŚĂƚ� ŝŶƚĞƌĂĐƚ� ǁŝƚŚ� Žƌ� ŚĂǀĞ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƚŽ� ĐŽŵďŝŶĞ� ƚŚĞ� ƉƌĞƐƐƵƌĞƐ� ĂŶĚ� ƚŚƌĞĂƚƐ͘�  /ƚ� ŝƐ�  Ă�  ŵĂƚƚĞƌ�  ŽĨ�  
ĂƉƉůǇŝŶŐ�Ă�ƉƌĂĐƚŝĐĂů�ĂŶĚ�ƌĞĂůŝƐƚŝĐ�ĂƉƉƌŽĂĐŚ͘��� 

/Ŷ� ůŝŶĞ�  ǁŝƚŚ� DEϮϬϬϬ�  ŐƵŝĚĂŶĐĞ͕�  Ă�  ƐƚĞƉǁŝƐĞ� ĂƉƉƌŽĂĐŚ�  ŚĂƐ�  ďĞĞŶ� ƚĂŬĞŶ� ƚŽ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ŝŶͲ 
ĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ĂƐ�ĨŽůůŽǁƐ͗� 

� /ĚĞŶƚŝĨǇ�ƉůĂŶƐ�ͬ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ŵŝŐŚƚ�ĂĐƚ�ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ͖� 
� /ĚĞŶƚŝĨǇ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ŝŵƉĂĐƚ�ƚŚĂƚ�ŵŝŐŚƚ�ŽĐĐƵƌ͖� 
� �ĞĨŝŶĞ�ďŽƵŶĚĂƌŝĞƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͖� 
� /ĚĞŶƚŝĨǇ�ƉĂƚŚǁĂǇƐ�ĨŽƌ�ŝŵƉĂĐƚ͖�ĂŶĚ� 
� WƌĞĚŝĐƚŝŽŶ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ͘� 

dŚĞ�Et^DW�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�dŝĞƌ�ϭ�tĂƚĞƌ�^ĞƌǀŝĐĞƐ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�ĂŶĚ�ƚŚŽƐĞ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ƉůĂŶƐ� 
ĂŶĚ�ƉƌŽũĞĐƚƐ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�E/^�ĨŽƌ�ƚŚĞ�t^^W�ŚĂǀĞ�ďĞĞŶ�ƌĞĐŽŶƐŝĚĞƌĞĚ�ĂƐ�Ă�ƐƚĂƌƚŝŶŐ�ƉŽŝŶƚ͕�ĂƐ�ŚĂǀĞ� 
ƚŚĞ� ŽƚŚĞƌ� ƉůĂŶƐ� ĂŶĚ� ƉŽůŝĐĞƐ� ƐĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� ̂ ��� �ŶǀŝƌŽŶŵĞŶƚĂů� ZĞƉŽƌƚ͘� � &ŽůůŽǁŝŶŐ� ƚŚŝƐ�  ƌĞǀŝĞǁ� ĂŶĚ�  
ŚĂǀŝŶŐ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�Et^DW�ƚŚĞ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĨŽĐƵƐƐĞĚ�ŽŶ�Ă�ŶƵŵďĞƌ� 
ŽĨ�ŬĞǇ�ĂƌĞĂƐ͗� 

ϭ͘ KƚŚĞƌ�/ƌŝƐŚ�tĂƚĞƌ�ƉůĂŶƐ�dĂďůĞ�ϱ͘ϰ͖� 
Ϯ͘ ^ƉĞĐŝĨŝĐ�ůĂŶĚ�ƵƐĞ�ĂĐƚŝǀŝƚǇ�ƉůĂŶƐ�ǁŚĞƌĞ�ƐůƵĚŐĞ�ƐƉƌĞĂĚŝŶŐ�ŚĂƐ�ďĞĞŶ�ƐƵŐŐĞƐƚĞĚ�dĂďůĞ�ϱ͘ϱ͖�� 
ϯ͘ ^ƉĂƚŝĂů�WůĂŶƐ�dĂďůĞ�ϱ͘ϲ͖�ĂŶĚ� 
ϰ͘ KƚŚĞƌ��ŶǀŝƌŽŶŵĞŶƚĂů�WůĂŶƐ�dĂďůĞ�ϱ͘ϳ͘� 

tŚŝůĞ�ƚŚĞ�ĨŽĐƵƐ�ŽĨ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ŝŵƉĂĐƚ�ĂƐƐĞƐƐŵĞŶƚ�ŝƐ�ĨŽĐƵƐƐĞĚ�ŽŶ�ƉůĂŶƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ͕�ƚŚŝƐ�ƐĞĐƚŝŽŶ� 
ĂůƐŽ� ďƌŝĞĨůǇ� ĐŽŶƐŝĚĞƌƐ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ĞĨĨĞĐƚƐ�  ĂƌŝƐŝŶŐ�  ŽƵƚ�  ŽĨ� ƚŚĞ� ĐƵŵƵůĂƚŝǀĞ� ŝŵƉĂĐƚ� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ƉƌŽƚĞĐƚŝŽŶ�ůĞŐŝƐůĂƚŝŽŶ͘��WƌŝŶĐŝƉĂů�ĂŵŽŶŐ�ƚŚĞƐĞ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�dĂďůĞ�ϱ͘ϴ͘� 

� 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

dĂďůĞ�ϱ͘ϰ�ʹ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�tŝƚŚ�KƚŚĞƌ�/ƌŝƐŚ�tĂƚĞƌ�WůĂŶƐ� 

WůĂŶ� ZĞůĞǀĂŶƚ�dǇƉĞƐ�ŽĨ�/ŵƉĂĐƚƐ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ��ĨĨĞĐƚƐ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 

tĂƚĞƌ�^ĞƌǀŝĐĞƐ�^ƚƌĂƚĞŐŝĐ�WůĂŶ� 
KǀĞƌĂƌĐŚŝŶŐ� ƐƚƌĂƚĞŐǇ� ĨŽƌ� ŶĞǆƚ� Ϯϱ� ǇĞĂƌƐ� ŝŶ� 
ƌĞůĂƚŝŽŶ�ƚŽ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ�ƉůĂŶŶŝŶŐ͘� 

� ,ĂďŝƚĂƚ� ůŽƐƐ� ĂŶĚ� ĚŝƐƚƵƌďĂŶĐĞ� ĨƌŽŵ� ŶĞǁ� ͬ� 
ƵƉŐƌĂĚĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͖� 

� ^ƉĞĐŝĞƐ�ĚŝƐƚƵƌďĂŶĐĞ͖� 
� �ŚĂŶŐĞƐ�ƚŽ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�Žƌ�ƋƵĂŶƚŝƚǇ͖� 
� EƵƚƌŝĞŶƚ�ĞŶƌŝĐŚŵĞŶƚ�ͬĞƵƚƌŽƉŚŝĐĂƚŝŽŶ͘� 

dŚŝƐ� ŝƐ�Ă�ŚŝŐŚ� ůĞǀĞů�ƉůĂŶ�ǁŝƚŚ�ŶŽ�ůŽĐĂƚŝŽŶ�ƐƉĞĐŝĨŝĐ� ŝŶĨŽƌŵĂƚŝŽŶ͘� �dŚĞ�  
ŽǀĞƌĂƌĐŚŝŶŐ� ƐƚƌĂƚĞŐǇ� ǁĂƐ� ƐƵďũĞĐƚ� ƚŽ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� 
ŚŝŐŚůŝŐŚƚĞĚ� ƚŚĞ� ŶĞĞĚ� ĨŽƌ� ĂĚĚŝƚŝŽŶĂů� ƉůĂŶͬƉƌŽũĞĐƚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ĂƐƐĞƐƐŵĞŶƚƐ�  ǁŚŝĐŚ�  ĂƌĞ�  ďĞŝŶŐ�  ĐĂƌƌŝĞĚ� ŽƵƚ� Ăƚ�  ƚŚĞ�  ƚŝĞƌ� Ϯ� ĂŶĚ� ƚŝĞƌ�  ϯ� 
ůĞǀĞů͘� 

�ƌĂĨƚ� EĂƚŝŽŶĂů� >ĞĂĚ� ŝŶ� �ƌŝŶŬŝŶŐ� tĂƚĞƌ� 
DŝƚŝŐĂƚŝŽŶ�WůĂŶ�;ŝŶ�ƉƌĞƉĂƌĂƚŝŽŶͿ� 
WƌŽǀŝĚĞƐ� Ă� ĨƌĂŵĞǁŽƌŬ� ƚŽ�  ĂĚĚƌĞƐƐ�  ƚŚĞ�  
ĞůĞǀĂƚĞĚ� ůĞǀĞůƐ� ŽĨ� ůĞĂĚ� ŝŶ� ĚƌŝŶŬŝŶŐ� ǁĂƚĞƌ� 
ĞǆƉĞƌŝĞŶĐĞĚ� ŝŶ� ƐŽŵĞ� ƉĂƌƚƐ� ŽĨ� ƚŚĞ� ĐŽƵŶƚƌǇ� 
ŽǁŝŶŐ�ƚŽ�ƚŚĞ�ůĞŐĂĐǇ�ŽĨ�ůĞĂĚ�ƉŝƉĞƐ͘� 

� /ŶĐƌĞĂƐĞĚ� ƉŚŽƐƉŚŽƌŽƵƐ� ŝŶ� ƌĞĐĞŝǀŝŶŐ� ǁĂƚĞƌƐ� 
ůĞĂĚŝŶŐ� ƚŽ� ŶƵƚƌŝĞŶƚ� ĞŶƌŝĐŚŵĞŶƚ� ĂŶĚ� 
ƉƌŽůŝĨĞƌĂƚŝŽŶ� ŽĨ� ƉůĂŶƚ� ŐƌŽǁƚŚ� 
;ĞƵƚƌŽƉŚŝĐĂƚŝŽŶͿ͘� 

/ƌŝƐŚ� tĂƚĞƌ� ŚĂƐ� ĚĞǀĞůŽƉĞĚ� ĂŶ� �ŶǀŝƌŽŶŵĞŶƚĂů� �ƐƐĞƐƐŵĞŶƚ� 
DĞƚŚŽĚŽůŽŐǇ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�Ă�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽŽů�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ� 
ƉŽƚĞŶƚŝĂů� ĨŽƌ� ĚŽƐŝŶŐ� ƚŽ� ŝŵƉĂĐƚ� ŶĞŐĂƚŝǀĞůǇ� ŽŶ� ƐĞŶƐŝƚŝǀĞ� ƌĞĐĞŝǀŝŶŐ� 
ǁĂƚĞƌƐ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ƚŚĞ�ĚƌĂĨƚ�ƉůĂŶ� 
ƌĞƋƵŝƌĞƐ� ƚŚĂƚ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ďĞ� ĐĂƌƌŝĞĚ� ŽƵƚ� ĨŽƌ� ĞĂĐŚ� 
ĚŽƐŝŶŐ�ůŽĐĂƚŝŽŶ�ƉƌŝŽƌ�ƚŽ�ĂŶǇ�ĚĞĐŝƐŝŽŶ�ďĞŝŶŐ�ƚĂŬĞŶ͘� 

EĂƚŝŽŶĂů� tĂƚĞƌ� ZĞƐŽƵƌĐĞƐ� WůĂŶ� ;ŝŶ� 
ƉƌĞƉĂƌĂƚŝŽŶͿ�� 
&ƌĂŵĞǁŽƌŬ�  ƚŽ� ĚĞůŝǀĞƌ� Ă� ƐƵƐƚĂŝŶĂďůĞ� ǁĂƚĞƌ�  
ƐƵƉƉůǇ�ŽŶ�Ă�ĐĂƚĐŚŵĞŶƚ�ĂŶĚ�ǁĂƚĞƌ�ƌĞƐŽƵƌĐĞ� 
ǌŽŶĞ� ďĂƐŝƐ͕� ŵĞĞƚŝŶŐ� ŐƌŽǁƚŚ� ĂŶĚ� ĚĞŵĂŶĚ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂŶĚ� ďĞ� ŵĂŝŶƚĂŝŶĞĚ� ƚŚƌŽƵŐŚ� 
ĚƌŽƵŐŚƚ�ĂŶĚ�ĐƌŝƚŝĐĂů�ƉĞƌŝŽĚƐ͘� 

� /ŶĐƌĞĂƐĞĚ� ĂďƐƚƌĂĐƚŝŽŶƐ� ůĞĂĚŝŶŐ� ƚŽ� ĐŚĂŶŐĞƐ� ͬ � 
ƉƌĞƐƐƵƌĞ� ŽŶ� ĞǆŝƐƚŝŶŐ� ŚǇĚƌŽůŽŐǇ� ͬ� 
ŚǇĚƌŽŐĞŽůŽŐŝĐĂů� ƌĞŐŝŵĞƐ� ƉŽƐƐŝďůǇ� ĂĨĨĞĐƚŝŶŐ� 
ĂƐƐŝŵŝůĂƚŝŽŶ�ĐĂƉĂĐŝƚǇ͘� 

dŚĞ�ƉůĂŶ�ǁŝůů� ƐĞĞŬ�ƚŽ�ĚĞǀĞůŽƉ�ƐƵƐƚĂŝŶĂďůĞ�ǁĂƚĞƌ� ƐƵƉƉůŝĞƐ�ďƵƚ�ŵƵƐƚ� 
ĐŽŶƐŝĚĞƌ� ƉĂƌƚŝĐƵůĂƌůǇ� ĐƌŝƚŝĐĂů� ĚƌŽƵŐŚƚ� ƉĞƌŝŽĚƐ� ǁŚĞŶ� ĂƐƐŝŵŝůĂƚŝŽŶ� 
ĐĂƉĂĐŝƚǇ� ĨŽƌ� ĚŝĨĨƵƐĞ� ƌƵŶŽĨĨ�  ŵĂǇ�ďĞ�  ƌĞĚƵĐĞĚ͘�  �  dŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ�  ŝŶͲ 
ĐŽŵďŝŶĂƚŝŽŶ� ŝŵƉĂĐƚƐ� ĂƌĞ� ƵŶĐůĞĂƌ� ĂƐ� ƚŚĞ� ƉůĂŶ� ŝƐ� ŶŽƚ� ƐƵĨĨŝĐŝĞŶƚůǇ� 
ĚĞǀĞůŽƉĞĚ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ͘��� 

� 

� 

� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � � �  �  �  �  �  �  ϰϯ�  



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

dĂďůĞ�ϱ͘ϱ�ʹ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�tŝƚŚ�^ƉĞĐŝĨŝĐ�>ĂŶĚ�hƐĞ��ĐƚŝǀŝƚǇ�WůĂŶƐ� 

WůĂŶ� ZĞůĞǀĂŶƚ�dǇƉĞƐ�ŽĨ�/ŵƉĂĐƚƐ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ��ĨĨĞĐƚƐ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
ZƵƌĂů��ĞǀĞůŽƉŵĞŶƚ�WůĂŶ�ϮϬϭϰͲϮϬϮϬ� 
WƌŽǀŝĚĞƐ� Ă� ŶĞǁ� ƐƵŝƚĞ� ŽĨ� ƌƵƌĂů� ĚĞǀĞůŽƉŵĞŶƚ� ŵĞĂƐƵƌĞƐ� 
ĚĞƐŝŐŶĞĚ� ƚŽ� ĞŶŚĂŶĐĞ� ƚŚĞ� ĐŽŵƉĞƚŝƚŝǀĞŶĞƐƐ� ŽĨ� ƚŚĞ� ĂŐƌŝͲ 
ĨŽŽĚ�ƐĞĐƚŽƌ͕�ĂĐŚŝĞǀĞ�ŵŽƌĞ�ƐƵƐƚĂŝŶĂďůĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ� 
ŶĂƚƵƌĂů� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ĞŶƐƵƌĞ� Ă� ŵŽƌĞ� ďĂůĂŶĐĞĚ� 
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƌƵƌĂů�ĂƌĞĂƐ͘��/ŶĐůƵĚĞƐ�ƉƌŽǀŝƐŝŽŶƐ�ƵŶĚĞƌ� 
'>�^͖� � 'ƌĞĞŶ� >ŽǁͲ�ĂƌďŽŶ� �Őƌŝʹ�ŶǀŝƌŽŶŵĞŶƚ� ̂ ĐŚĞŵĞ͖� 
�ŝŽͲ�ŶĞƌŐǇ͖� ŶƵƚƌŝĞŶƚ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶŶŝŶŐ͖� ͞�ĂƌďŽŶ� 
EĂǀŝŐĂƚŽƌ͟�ƐŽĨƚǁĂƌĞ�ƚŽŽů�� 
� 

� 

� KǀĞƌŐƌĂǌŝŶŐ� 
� >ĂŶĚ� ƵƐĞ� ĐŚĂŶŐĞ� Žƌ� 
ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ� 

� tĂƚĞƌ�ƉŽůůƵƚŝŽŶ� 
� EŝƚƌŽŐĞŶ�ĚĞƉŽƐŝƚŝŽŶ� 
� �ŝƐƚƵƌďĂŶĐĞ�ƚŽ�ŚĂďŝƚĂƚƐ�ͬ�ƐƉĞĐŝĞƐ� 

dŚĞ� ƉůĂŶ� ŝƐ� ŐƌŽƵŶĚĞĚ� ŝŶ� ƐƵƐƚĂŝŶĂďůĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ŶĂƚƵƌĂů� 
ƌĞƐŽƵƌĐĞƐ͘��/ŶĐĞŶƚŝǀĞƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚƐ�ŽŶ� 
ďŝŽĚŝǀĞƌƐŝƚǇ͕� ǁĂƚĞƌ� ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ƉƌĞǀĞŶƚŝŶŐ� ƐŽŝů� ĞƌŽƐŝŽŶ͘�� 
DŝƚŝŐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƉůĂŶ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŝƐ�ƚŽ�ďĞ� 
ĐĂƌƌŝĞĚ� ŽƵƚ� ĨŽƌ� Ăůů�  ŝŶĚŝǀŝĚƵĂů� ďƵŝůĚŝŶŐ͕� ƚŽƵƌŝƐŵ� Žƌ�  ĂŐƌŝĐƵůƚƵƌĂů� 
ƌĞĐůĂŵĂƚŝŽŶ� ƉƌŽũĞĐƚƐ͕� ƐƚĂŬĞŚŽůĚĞƌ� ĞŶŐĂŐĞŵĞŶƚ� ĂŶĚ� ƐŝƚĞ� ďĂƐĞĚ� 
ŵŽŶŝƚŽƌŝŶŐ͘�tŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŵŝƚŝŐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ƌƵƌĂů�ĚĞǀĞůŽƉŵĞŶƚ� 
ƉůĂŶ�ĂŶĚ�ƚŚĂƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�Et^DW�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ� 
ŝŵƉĂĐƚƐ�ĂƌĞ�ƉƌĞĚŝĐƚĞĚ͘� 

&ŽŽĚǁŝƐĞ�ϮϬϮϱ� 
� 
&ŽŽĚǁŝƐĞ� ϮϬϮϱ� ƐƚƌĂƚĞŐǇ� ŝĚĞŶƚŝĨŝĞƐ� ƐŝŐŶŝĨŝĐĂŶƚ� ŐƌŽǁƚŚ� 
ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ĂĐƌŽƐƐ� Ăůů� ƐƵďƐĞĐƚŽƌƐ� ŽĨ� ƚŚĞ� /ƌŝƐŚ� ĂŐƌŝͲ 
ĨŽŽĚ� ŝŶĚƵƐƚƌǇ͘� � 'ƌŽǁƚŚ� WƌŽũĞĐƚŝŽŶ� ŝŶĐůƵĚĞƐ� ŝŶĐƌĞĂƐŝŶŐ� 
ƚŚĞ� ǀĂůƵĞ� ĂĚĚĞĚ� ŝŶ� ƚŚĞ� ĂŐƌŝͲĨŽŽĚ͕� ĨŝƐŚĞƌŝĞƐ� ĂŶĚ� ǁŽŽĚ� 
ƉƌŽĚƵĐƚƐ�ƐĞĐƚŽƌ�ďǇ�ϳϬй�ƚŽ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�Φϭϯ�ďŝůůŝŽŶ͘� 

� /ŶĐƌĞĂƐĞĚ� ĂŐƌŝĐƵůƚƵƌĂů� ƐůƵĚŐĞ� 
ƌĞƋƵŝƌŝŶŐ� ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�Žƌ�ŽƚŚĞƌ� 
ĚŝƐƉŽƐĂů͖� 

� KǀĞƌŐƌĂǌŝŶŐ� 
� >ĂŶĚ� ƵƐĞ� ĐŚĂŶŐĞ� Žƌ� 
ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ� 

� tĂƚĞƌ�ƉŽůůƵƚŝŽŶ� 
� EŝƚƌŽŐĞŶ�ĚĞƉŽƐŝƚŝŽŶ� 
� �ŝƐƚƵƌďĂŶĐĞ�ƚŽ�ŚĂďŝƚĂƚƐ�ͬ�ƐƉĞĐŝĞƐ� 
� 

&ŽŽĚǁŝƐĞ�ϮϬϮϱ�ǁĂƐ�ƐƵďũĞĐƚ�ƚŽ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͘��'ƌŽǁƚŚ�ŝƐ� 
ƚŽ� ďĞ�  ĂĐŚŝĞǀĞĚ� ƚŚƌŽƵŐŚ� ƐƵƐƚĂŝŶĂďůĞ� ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶͲ�  ŵĂǆŝŵŝƐĞ�  
ƉƌŽĚƵĐƚŝŽŶ� ĞĨĨŝĐŝĞŶĐǇ� ǁŚŝůƐƚ� ŵŝŶŝŵŝƐŝŶŐ� ƚŚĞ� ĞĨĨĞĐƚƐ� ŽŶ� ƚŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚ�ŚŽǁĞǀĞƌ� ƚŚĞƌĞ� ŝƐ� ŝŶĐƌĞĂƐĞĚ�ƌŝƐŬ�ŽĨ�ŶƵƚƌŝĞŶƚ�ĚŝƐĐŚĂƌŐĞ� 
ƚŽ�ƌĞĐĞŝǀŝŶŐ�ǁĂƚĞƌƐ�ĂŶĚ� ŝŶ� ƚƵƌŶ�Ă�ƉŽƚĞŶƚŝĂů� ƌŝƐŬ� ƚŽ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĂŶĚ� 
�ƵƌŽƉĞ�^ŝƚĞƐ� ŝĨ�ŶŽƚ�ĐŽŶƚƌŽůůĞĚ͘� �tŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ŵŝƚŝŐĂƚŝŽŶ� ŝŶ�ƚŚĞ� 
ĚƌĂĨƚ�Et^DW�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ŝŵƉĂĐƚƐ�ĂƌĞ�ƉƌĞĚŝĐƚĞĚ͘� 
� 

'ƌĞĞŶ͕�>ŽǁͲ�ĂƌďŽŶ͕��ŐƌŝͲĞŶǀŝƌŽŶŵĞŶƚ�^ĐŚĞŵĞ�;'>�^Ϳ�� 
�ŐƌŝͲĞŶǀŝƌŽŶŵĞŶƚ� ĨƵŶĚŝŶŐ� ƐĐŚĞŵĞ ĂƌŝƐŝŶŐ� ĨƌŽŵ� ZƵƌĂů� 
�ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵŵĞ�ϮϬϭϰͲϮϬϮϬ͘�^ĞĞŬƐ�ƚŽ�ƉƌŽƚĞĐƚ� 
ĂŶĚ� ĞŶŚĂŶĐĞ� ƚŚĞ� ƌƵƌĂů� ĞŶǀŝƌŽŶŵĞŶƚ� ďǇ� ƉƌĞƐĞƌǀŝŶŐ� 
ƚƌĂĚŝƚŝŽŶĂů� ŚĂǇ� ŵĞĂĚŽǁƐ͖� ůŽǁͲŝŶƉƵƚ� ƉĂƐƚƵƌĞƐ͖� 
ŵŝŶŝŵƵŵ�ƚŝůůĂŐĞ͖�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĂŐƌŝĐƵůƚƵƌĂů�ƉƌŽĚƵĐƚŝŽŶ� 
ŵĞƚŚŽĚƐ� ĐŽŵƉĂƚŝďůĞ� ǁŝƚŚ� ƚŚĞ� ƉƌŽƚĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚ͘� 
� 

� 
� 
� 

� >ĂŶĚ�ƵƐĞ�ĐŚĂŶŐĞ�� 
� �ŝƐƚƵƌďĂŶĐĞ�ƚŽ�ŚĂďŝƚĂƚƐ�ͬ�ƐƉĞĐŝĞƐ� 

dŚĞ� ƉƌŝŵĂƌǇ� ƉƵƌƉŽƐĞ� ŽĨ� ƚŚĞ� ƐĐŚĞŵĞ� ŝƐ� ƚŽ� ŝŵƉƌŽǀĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ƋƵĂůŝƚǇ͘�EŽ�ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ĨŽƌĞƐĞĞŶ� 
ŽǁŝŶŐ� ƚŽ� ƚŚĞ� ŽǀĞƌĂƌĐŚŝŶŐ� Ăŝŵ� ŽĨ� ƉƌŽƚĞĐƚŝŶŐ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ͘� 
,ŽǁĞǀĞƌ͕�ŝŶĚŝǀŝĚƵĂů�ƉůĂŶƐ�ƚŚĂƚ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ĨƵŶĚŝŶŐ� 
ĂƌĞ� ŶŽƚ� ƚǇƉŝĐĂůůǇ� ƐƵďũĞĐƚ� ƚŽ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ͘� � �Ŷ� �ĐƚŝǀŝƚǇ� 
ZĞƋƵŝƌŝŶŐ��ŽŶƐĞŶƚ�;�Z�Ϳ�ƐǇƐƚĞŵ�ǁĂƐ�ƉƌŽƉŽƐĞĚ�ďǇ�EWt^�ĨŽƌ�ĐĞƌƚĂŝŶ� 
ĂĐƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�ƐĐŚĞŵĞ͘� ��ĐƚŝŽŶƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�'>�^�ƉůĂŶ�ŵƵƐƚ� 
ďĞ�ŶŽƚŝĨŝĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�EWt^͘�� 

EƵƚƌŝĞŶƚ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ�;EDWͿ� � EƵƚƌŝĞŶƚ� ĞŶƌŝĐŚŵĞŶƚ� ĂŶĚ� EDW� ĂƌĞ� Ă� ĨƵŶĚĂŵĞŶƚĂů� ĞůĞŵĞŶƚ� ŽĨ� ƚŚĞ� ƉƌŽĐĞƐƐ� ĐŚĂŝŶ� ĨŽƌ� ƚŚĞ� 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

WůĂŶ� ZĞůĞǀĂŶƚ�dǇƉĞƐ�ŽĨ�/ŵƉĂĐƚƐ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ��ĨĨĞĐƚƐ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
dŚĞ� ĨŽĐƵƐ� ƚŚĞƐĞ� ƐƚĂƚƵƚŽƌŝůǇ� ŽďůŝŐĂƚĞĚ� ƉůĂŶƐ� ĂƌĞ� ƚŽ� ĞƵƚƌŽƉŚŝĐĂƚŝŽŶ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘� � dŚĞǇ� ĂƌĞ� ƚŚĞ� ŬĞǇ� 
ĂĐŚŝĞǀĞ�Ă�ďĂůĂŶĐĞ�ŽĨ�ŶƵƚƌŝĞŶƚ�ƵƐĞ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĂů�ůĂŶĚƐ͘� � tĂƚĞƌ�ƉŽůůƵƚŝŽŶ� 

� 

ĞŶǀŝƌŽŶŵĞŶƚĂů�ƉƌŽƚĞĐƚŝŽŶ�ƚŽŽů�Ăƚ�Ă�ƐŝƚĞ�ůĞǀĞů�ĐĂƉƚƵƌŝŶŐ�ƚŚĞ�ƌĞůĞǀĂŶƚ� 
ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ�ĂŶĚ� ŝƚ� ŝƐ�ĞƐƐĞŶƚŝĂů�ƚŚĂƚ�ƚŚĞƐĞ�ĂƌĞ�ĐŽƌƌĞĐƚůǇ� 
ŝŵƉůĞŵĞŶƚĞĚ͘���ƵĚŝƚƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�/ƌŝƐŚ�tĂƚĞƌ�ŝŶ�ϮϬϭϱ͕�ƚŚŽƵŐŚ�ŶŽƚ� 
ƐƉĞĐŝĨŝĐĂůůǇ� ĨŽĐƵƐĞĚ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͕� ŝĚĞŶƚŝĨŝĞĚ� ƐŽŵĞ� ƉŽŽƌ� 
ƉƌĂĐƚŝĐĞƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ƉŽƚĞŶƚŝĂůůǇ�ƌĞƐƵůƚ�ŝŶ�ŶƵƚƌŝĞŶƚ�ƌƵŶͲŽĨĨ�ƚŽ�ŶĞĂƌďǇ� 
ǁĂƚĞƌĐŽƵƌƐĞƐ͘� � �Ɛ�  ƐƵĐŚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�  ĞĨĨĞĐƚƐ� 
ĐĂŶŶŽƚ�ďĞ�ƌƵůĞĚ�ŽƵƚ͘� 
,ŽǁĞǀĞƌ͕� ŵŝƚŝŐĂƚŝŽŶ� ŚĂƐ� ďĞĞŶ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� ĚƌĂĨƚ� Et^DW� ƚŽ� 
ĂĚĚƌĞƐƐ� ƉŽƐƐŝďůĞ� ŐĂƉƐ� ŝŶĐůƵĚŝŶŐ͗� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� ^ƚĂŶĚĂƌĚ� 
KƉĞƌĂƚŝŶŐ� WƌŽĐĞĚƵƌĞƐ� ĨŽƌ� ůĂŶĚƐƉƌĞĂĚŝŶŐ� ƚŽ� ŝŶĐůƵĚĞ� Ă� ƚĞŵƉůĂƚĞ� ĨŽƌ� 
EƵƚƌŝĞŶƚ� DĂŶĂŐĞŵĞŶƚ� WůĂŶƐ� ;EDWƐͿ� ĂŶĚ� Ă� ƌĞƋƵŝƌĞŵĞŶƚ� ƚŽ� 
ƐƉĞĐŝĨŝĐĂůůǇ� ĐŽŶƐŝĚĞƌ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ĂŶĚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƚŽ� 
ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ͘� dŚĞƐĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝƐƐƵĞƐ� ǁŝůů� ďĞ� 
ŝŶĐůƵĚĞĚ� ŝŶ� ďŽƚŚ� ŝŶ� ƚŚĞ� EƵƚƌŝĞŶƚ� DĂŶĂŐĞŵĞŶƚ� WůĂŶ� ĂŶĚ� ƚŚĞ� 
^ƚĂŶĚĂƌĚ�KƉĞƌĂƚŝŶŐ�WƌŽĐĞĚƵƌĞƐ͘� �dŚĞƐĞ�^KW͛Ɛ�ǁŝůů�ďĞ� ŝŶĐůƵĚĞĚ�ĂƐ�Ă�  
ĐŽŶƚƌĂĐƚ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ĐŽŶƚƌĂĐƚƐ�ǁŚŝĐŚ� ŝŶĐůƵĚĞ�ůĂŶĚƐƉƌĞĂĚŝŶŐ�ŽĨ� 
ƐůƵĚŐĞ͘� /ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ƌĞƋƵŝƌĞ� Ăůů� ĐŽŶƚƌĂĐƚŽƌƐ� ƚŽ� ĨƵůůǇ� ŝŵƉůĞŵĞŶƚ� 
ƚŚĞ� ŵŽƐƚ� ƐƚƌŝŶŐĞŶƚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ� ŐƵŝĚĂŶĐĞ͖� 
�ƵĚŝƚƐ�ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ŽĨ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐͬ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƚŚŽƐĞ� 
ƚŚĂƚ� ďƌĞĂŬ� ĐŽŶƚƌĂĐƚƵĂů� ŽďůŝŐĂƚŝŽŶƐ� ƉĞŶĂůŝƐĞĚ͖� /ƌŝƐŚ� tĂƚĞƌ� ƚŽ� ůŝĂŝƐĞ� 
ǁŝƚŚ�ƚŚĞ��,W�>'�;ĨŽƌŵĞƌůǇ����>'Ϳ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ƉŽƚĞŶƚŝĂů� ƌŝƐŬƐ�ĂŶĚ� 
ƉƌŽǀŝĚĞ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�Ăůů�ĂƵĚŝƚƐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ� 
Ă�ĐŽŽƌĚŝŶĂƚĞĚ�ƌĞƐƉŽŶƐĞ�ŝĨ�ƌĞƋƵŝƌĞĚ͘�� 

&ŽƌĞƐƚƐ͕�WƌŽĚƵĐƚƐ�ĂŶĚ�WĞŽƉůĞ͘�/ƌĞůĂŶĚ͛Ɛ�&ŽƌĞƐƚ�WŽůŝĐǇ�Ͳ� 
��ZĞŶĞǁĞĚ�sŝƐŝŽŶ� 
� 
^ƚƌĂƚĞŐŝĐ� ŐŽĂů� ŝƐ� ƚŽ� ĚĞǀĞůŽƉ� ĂŶ� ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ� 
ĐŽŵƉĞƚŝƚŝǀĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ĨŽƌĞƐƚ�ƐĞĐƚŽƌ�ƚŚĂƚ�ƉƌŽǀŝĚĞƐ� 
Ă� ĨƵůů� ƌĂŶŐĞ� ŽĨ� ĞĐŽŶŽŵŝĐ͕� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂŶĚ� ƐŽĐŝĂů� 
ďĞŶĞĨŝƚƐ� ƚŽ� ƐŽĐŝĞƚǇ� ĂŶĚ� ǁŚŝĐŚ� ĂĐĐŽƌĚƐ� ǁŝƚŚ� ƚŚĞ� &ŽƌĞƐƚ� 
�ƵƌŽƉĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ƐƵƐƚĂŝŶĂďůĞ�ĨŽƌĞƐƚ�ŵĂŶĂŐĞŵĞŶƚ͘� 
� 
ȱ 

ȱ 

� �ĐŝĚŝĨŝĐĂƚŝŽŶ͖� 
� EƵƚƌŝĞŶƚ� ĞŶƌŝĐŚŵĞŶƚͬ� 
ĞƵƚƌŽƉŚŝĐĂƚŝŽŶ͖� 

� ^ƵƐƉĞŶĚĞĚ�ƐŽůŝĚƐ�ƌĞůĞĂƐĞ͕� 

dŚĞ�Et^DW�ŝĚĞŶƚŝĨŝĞƐ�ĨŽƌĞƐƚƌǇ�ĂƐ�Ă�ƉŽƐƐŝďůĞ�ŽƵƚůĞƚ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ͘��� 
<ĞǇ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝƐƐƵĞƐ� ǁŝƚŚ� ĨŽƌĞƐƚƌǇ� ĐĂŶ� ďĞ� ďƌŽĂĚůǇ� ĐŽŶƐŝĚĞƌĞĚ� 
ƵŶĚĞƌ� ƚŚĞ� ƚŚĞŝƌ� ƌŽůĞ� ƚŽ� ĐŽŵďĂƚ� ĐůŝŵĂƚĞ� ĐŚĂŶŐĞ� ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ� 
ŝŵƉĂĐƚƐ�ŽŶ�ďŝŽĚŝǀĞƌƐŝƚǇ�ĂƐ�Ă�ƌĞƐƵůƚ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝƐƐƵĞƐ�ĂƌŝƐŝŶŐ� 
ĨƌŽŵ�ĨŽƌĞƐƚ�ĞǆƉĂŶƐŝŽŶ�ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�ůĞǀĞůƐ�ŽĨ�ŚĂƌǀĞƐƚŝŶŐ�ůĞĂĚŝŶŐ�ƚŽ�� 
ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚƐ�ŽŶ�ŚĂďŝƚĂƚƐ͕�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ďŝŽĚŝǀĞƌƐŝƚǇ͘�� 
dŚĞ���&D�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĚĞǀĞůŽƉŝŶŐ��ĂƚĐŚŵĞŶƚ�&ŽƌĞƐƚ�DĂŶĂŐĞŵĞŶƚ� 
WůĂŶƐ� ĨŽƌ� ĞŝŐŚƚ� ƉƌŝŽƌŝƚǇ� &WD� ĐĂƚĐŚŵĞŶƚƐ� ǁŚŝĐŚ� ǁŝůů� ĐŽŶƚƌŝďƵƚĞ� ƚŽ� 
ƉƌŽƚĞĐƚŝŽŶ�ƚŚŝƐ�ƉĂƌƚŝĐƵůĂƌ�ƐƉĞĐŝĞƐ͘�� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � � �  �  �  �  �  �  ϰϱ�  



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

WůĂŶ� ZĞůĞǀĂŶƚ�dǇƉĞƐ�ŽĨ�/ŵƉĂĐƚƐ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ��ĨĨĞĐƚƐ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
&ŽƌĞƐƚ�^ĞƌǀŝĐĞ͛Ɛ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�WƌŽĐĞĚƵƌĞ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ� 
ďĞ� ĂƉƉůŝĞĚ� Ăƚ� ƉƌŽũĞĐƚ� ůĞǀĞů͘� � �ůƐŽ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƉƌŽĐĞĚƵƌĞƐ� 
ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�ƵƉĚĂƚĞĚ�&ŽƌĞƐƚ�^ĞƌǀŝĐĞ�&ŽƌĞƐƚƌǇ�^ĐŚĞŵĞƐ�DĂŶƵĂů͘� 

EĂƚŝŽŶĂů�&ŽƌĞƐƚƌǇ�WƌŽŐƌĂŵŵĞ�ϮϬϭϰͲϮϬϮϬ� � >ŽƐƐͬĨƌĂŐŵĞŶƚĂƚŝŽŶ� ŽĨ� ŚĂďŝƚĂƚƐ� dŚĞ�ƉƌŽŐƌĂŵŵĞƐ�ŝŶĐůƵĚĞƐ�Ă�ŶƵŵďĞƌ�ŽĨ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ƚŚĞ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ� 
WƌŽǀŝĚĞƐ�/ƌĞůĂŶĚ͛Ɛ�ƉƌŽƉŽƐĂůƐ�ĨŽƌ�ϭϬϬй�ƐƚĂƚĞ�ĂŝĚ�ĨƵŶĚŝŶŐ� ĂŶĚ�ƐƉĞĐŝĞƐ͖� ŚĂďŝƚĂƚƐ� ĂŶĚ� ƐƉĞĐŝĞƐ� ƵŶĚĞƌ� ƚŚĞ� �ŝƌĚƐ� ĂŶĚ� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞƐ� 
ĨŽƌ� Ă� ŶĞǁ� &ŽƌĞƐƚƌǇ� WƌŽŐƌĂŵŵĞ� ĨŽƌ� ƚŚĞ� ƉĞƌŝŽĚ͘� dŚĞ� 
ŵĞĂƐƵƌĞƐ� ƉƌŽƉŽƐĞĚ� ĂƌĞ� ĐŽŶƐŝƐƚĞŶƚ� ǁŝƚŚ� ƚŚĞ� ƌĞĐĞŶƚůǇ� 
ƉƵďůŝƐŚĞĚ� ͞&ŽƌĞƐƚƐ͕� ƉƌŽĚƵĐƚƐ� ĂŶĚ� ƉĞŽƉůĞ� /ƌĞůĂŶĚ͛Ɛ� 
ĨŽƌĞƐƚ�ƉŽůŝĐǇ�ʹ�Ă�ƌĞŶĞǁĞĚ�ǀŝƐŝŽŶ͘͟� 
dŚĞ� WƌŽŐƌĂŵŵĞ� ŝĚĞŶƚŝĨŝĞƐ� ƚŚĞ� ŶĞĞĚƐ� ŽĨ� ƚŚĞ� &ŽƌĞƐƚƌǇ� 
ƐĞĐƚŽƌ�ĂƐ͗� 

� /ŶĐƌĞĂƐĞ�ƉŽůůƵƚŝŽŶ� ĨƌŽŵ�ƐĞĚŝŵĞŶƚ�  
ĂŶĚ� ŶƵƚƌŝĞŶƚƐ� ĞŶƚĞƌŝŶŐ�� 
ǁĂƚĞƌĐŽƵƌƐĞƐ͕�� 

� �ĐŝĚŝĨŝĐĂƚŝŽŶ͘�� 

ŝŶĐůƵĚŝŶŐ͗� 
� /ĚĞŶƚŝĨǇŝŶŐ� ǁŚĞƚŚĞƌ� �ŶŶĞǆ� /� ŚĂďŝƚĂƚƐ͕� �ŶŶĞǆ� /� �ŝƌĚƐ� Žƌ� 
�ŶŶĞǆ� //� ƐƉĞĐŝĞƐ� ĂƌĞ� ƉƌĞƐĞŶƚ� ŝŶ� ĐŽŶƐƵůƚĂƚŝŽŶ� ǁŝƚŚ� EWt^� 
ĂŶĚ� ŝĨ� ƌĞƋƵŝƌĞĚ͕� ƐƵƌǀĞǇƐ� ƚŽ� ďĞ� ĐĂƌƌŝĞĚ� ŽƵƚ� ďĞĨŽƌĞ� ǁŽƌŬƐ� 
ďĞŐŝŶ͕�ƉĂƌƚŝĐƵůĂƌůǇ�Ăƚ�ƐĞŶƐŝƚŝǀĞ�ƚŝŵĞƐ�ŽĨ�ǇĞĂƌ�;Ğ͘Ő͘�ďƌĞĞĚŝŶŐ� 
ƐĞĂƐŽŶͿ͘� 

• /ŶĐƌĞĂƐĞ�ĨŽƌĞƐƚ�ĐŽǀĞƌ� 
• /ŶĐƌĞĂƐĞ� ƚŚĞ� ƉƌŽĚƵĐƚŝŽŶ� ŽĨ�  ĨŽƌĞƐƚ� ďŝŽŵĂƐƐ� ƚŽ�  ŵĞĞƚ�  
ƌĞŶĞǁĂďůĞ�ĞŶĞƌŐǇ�ƚĂƌŐĞƚƐ�� 

• ^ƵƉƉŽƌƚ� ĨŽƌĞƐƚ� ŚŽůĚĞƌƐ� ƚŽ� ĂĐƚŝǀĞůǇ� ŵĂŶĂŐĞ� ƚŚĞŝƌ� 
ƉůĂŶƚĂƚŝŽŶƐ� 
� 

� &ŽƌĞƐƚ� DĂŶĂŐĞŵĞŶƚ� WůĂŶ� ĨŽƌ� WƌŝŽƌŝƚǇ� &ƌĞƐŚǁĂƚĞƌ� WĞĂƌů� 
DƵƐƐĞů��ĂƚĐŚŵĞŶƚƐ� ;&ŽƌĞƐƚ�^ĞƌǀŝĐĞͿ� ƐŚŽƵůĚ�ďĞ�ĂĚŚĞƌĞĚ�ƚŽ� 
ŽŶĐĞ� ƉƵďůŝƐŚĞĚ͘� �  WƌŽƚĞĐƚŝŽŶ� ŽĨ� &ƌĞƐŚǁĂƚĞƌ� WĞĂƌů� DƵƐƐĞů� 
ĐĂƚĐŚŵĞŶƚƐ� ƚŚƌŽƵŐŚ� ƌŝƉĂƌŝĂŶ� ƉůĂŶƚŝŶŐ� ĂŶĚ� ĐŽŶǀĞƌƚŝŶŐ� 
ĐŽŶŝĨĞƌŽƵƐ� ƚŽ� ŶĂƚŝǀĞ� ǁŽŽĚůĂŶĚƐ� ƵŶĚĞƌ� ƚŚĞ� EĂƚŝǀĞ� 
tŽŽĚůĂŶĚ��ŽŶƐĞƌǀĂƚŝŽŶ�^ĐŚĞŵĞ͘� 

� /ŶĚŝǀŝĚƵĂů� ĨŽƌĞƐƚƌǇ� ƉƌŽƉŽƐĂůƐ� ƚŽ� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ĂƐƐĞƐƐŵĞŶƚ� 
ŽĨ� ƚŚĞŝƌ� ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚƐ� ƉƌŝŽƌ� ƚŽ� ĐŽŶƐĞŶƚ� Žƌ� ůŝĐĞŶĐĞ� 
ƚŚƌŽƵŐŚ� ƚŚĞ� &ŽƌĞƐƚ� ^ĞƌǀŝĐĞ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� 
WƌŽĐĞĚƵƌĞ͘� 

� WƌŽǀŝĚĞ�  ďƵĨĨĞƌƐ� ĨŽƌ� ĂĨĨŽƌĞƐƚĂƚŝŽŶ� ĂĚũĂĐĞŶƚ�  ƚŽ� ĂƌĞĂƐ� ŽĨ�  
ǁĞƚůĂŶĚ� �ŶŶĞǆ� /� ŚĂďŝƚĂƚƐ� Žƌ� ŽƚŚĞƌ� ǁĂƚĞƌ� ŚĂďŝƚĂƚƐ� ƐƵĐŚ� ĂƐ� 
ďůĂŶŬĞƚ�ŵŝƌĞ͘� 

� �ǀŽŝĚ� ĂĨĨŽƌĞƐƚĂƚŝŽŶ� ŽŶ� ŚŝŐŚ� ǀĂůƵĞ� ƐŝƚĞƐ� ǁŝƚŚ� Ă� ŚŝŐŚ� 
ƐĞŶƐŝƚŝǀŝƚǇ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͘�� 

EĂƚŝŽŶĂů��ŝŽĞŶĞƌŐǇ�WůĂŶ�;ŝŶ�ƉƌĞƉͿ� 
dŽ� ŝŶĨŽƌŵ� ĂŶĚ� ĐŽŽƌĚŝŶĂƚĞ� ƉŽůŝĐǇ� ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� 
ĂĐƌŽƐƐ� ƉŽůŝĐǇ� ĂƌĞĂƐ� ƚŚƌŽƵŐŚ� ƐƵƉƉŽƌƚŝŶŐ� ƐƵƐƚĂŝŶĂďůĞ� 
ĞǆƉůŽŝƚĂƚŝŽŶ� ŽĨ� /ƌŝƐŚ� ďŝŽĞŶĞƌŐǇ� ƐŽƵƌĐĞƐ� Ğ͘Ő͘� ĨŽƌĞƐƚƌǇ͕� 

� �ŚĂŶŐĞƐ�ƚŽ�ŚǇĚƌŽůŽŐŝĐĂů�ƌĞŐŝŵĞ͖� 
� >ĂŶĚ�ƵƐĞ�ĐŚĂŶŐĞƐ͖� 
� ^ƵƐƉĞŶĚĞĚ�ƐŽŝůƐ�ƌĞůĞĂƐĞ͖� 

dŚĞ� Et^DW� ŝĚĞŶƚŝĨŝĞƐ� ĞŶĞƌŐǇ� ĐƌŽƉƐ� ĂƐ� Ă� ƉŽƐƐŝďůĞ� ŽƵƚůĞƚ� ĨŽƌ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘� � /ƚ� ŝƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƐŽŵĞ�ďŝŽĞŶĞƌŐǇ�ĐƌŽƉƐ�ƐƵĐŚ�ĂƐ� 
tŝůůŽǁ� ĐĂŶ� ƌĞƐƵůƚ� ŝŶ� ŚǇĚƌŽŐĞŽůŽŐŝĐĂů� ĐŚĂŶŐĞƐ� ǁŝƚŚ� ŝŶĚŝƌĞĐƚ� ĞĨĨĞĐƚƐ� 
ŽŶ� ƐĞŶƐŝƚŝǀĞ� ĂƋƵĂƚŝĐ� ƐƉĞĐŝĞƐ͘� � /Ŷ� ĂĚĚŝƚŝŽŶ͕� ƐŽŵĞ� ƐƉĞĐŝĞƐ� ŽĨ� ĞŶĞƌŐǇ� 

ƚƌĂŶƐƉŽƌƚ͕�ĞŶĞƌŐǇ͕�ǁĂƐƚĞ͘� � ,ĂďŝƚĂƚ�ͬ�ƐƉĞĐŝĞƐ�ĚŝƐƚƵƌďĂŶĐĞ� ĐƌŽƉ�ĂƌĞ�ƵŶĚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�ŝŶĐůƵƐŝŽŶ�ŽŶ�ĂŶ��h�ůŝƐƚ�ŽĨ�ŝŶǀĂƐŝǀĞ� 
ĂůŝĞŶ�  ƐƉĞĐŝĞƐ͘� �Ɛ�  ƐƵĐŚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�  ĞĨĨĞĐƚƐ� ŽŶ�  
ƚŚĞ�EĂƚƵƌĂ�ϮϬϬϬ�ŶĞƚǁŽƌŬ�ĐĂŶŶŽƚ�ďĞ�ƌƵůĞĚ�ŽƵƚ͘��/ƚ�ŝƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ� 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

WůĂŶ� ZĞůĞǀĂŶƚ�dǇƉĞƐ�ŽĨ�/ŵƉĂĐƚƐ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ��ĨĨĞĐƚƐ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
EĂƚŝŽŶĂů� �ŝŽĞŶĞƌŐǇ� WůĂŶ�  ŝƐ� ĐƵƌƌĞŶƚůǇ� ƚŚĞ� ƐƵďũĞĐƚ� ŽĨ�  �ƉƉƌŽƉƌŝĂƚĞ� 
�ƐƐĞƐƐŵĞŶƚ͘���� 

EĂƚŝŽŶĂů� WĞĂƚůĂŶĚƐ� ^ƚƌĂƚĞŐǇ� ĂŶĚ� ZĂŝƐĞĚ� �ŽŐ� ^��� 
DĂŶĂŐĞŵĞŶƚ�WůĂŶ� 
�ƐƚĂďůŝƐŚĞƐ� ƉƌŝŶĐŝƉůĞƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� /ƌŝƐŚ� ƉĞĂƚůĂŶĚƐ� ŝŶ� 
ŽƌĚĞƌ� ƚŽ� ŐƵŝĚĞ� 'ŽǀĞƌŶŵĞŶƚ� ƉŽůŝĐǇ͘� �ŝŵƐ� ƚŽ� ƉƌŽǀŝĚĞ� Ă� 
ĨƌĂŵĞǁŽƌŬ� ĨŽƌ� ǁŚŝĐŚ� Ăůů� ŽĨ� ƚŚĞ� ƉĞĂƚůĂŶĚƐ� ǁŝƚŚŝŶ� ƚŚĞ� 
^ƚĂƚĞ�ĐĂŶ�ďĞ�ŵĂŶĂŐĞĚ�ƌĞƐƉŽŶƐŝďůǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŽƉƚŝŵŝƐĞ� 
ƚŚĞŝƌ�ƐŽĐŝĂů͕�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŽŶƚƌŝďƵƚŝŽŶ͘� 
�ŝŵƐ� ƚŽ� ŵĞĞƚ� ŶĂƚƵƌĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŽďůŝŐĂƚŝŽŶƐ� ǁŚŝůĞ� 
ŚĂǀŝŶŐ� ƌĞŐĂƌĚ� ƚŽ� ŶĂƚŝŽŶĂů� ĂŶĚ� ůŽĐĂů� ĞĐŽŶŽŵŝĐ͕� ƐŽĐŝĂů� 
ĂŶĚ�ĐƵůƚƵƌĂů�ŶĞĞĚƐ͘� 

� �ŚĂŶŐĞƐ�ƚŽ�ŚǇĚƌŽůŽŐŝĐĂů�ƌĞŐŝŵĞ͖� 
� 

/ƚ� ŝƐ� ŶŽƚ� ƉƌŽƉŽƐĞĚ� ƚŽ� ƐƉƌĞĂĚ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŽŶ� ƉĞĂƚůĂŶĚƐ͕� 
ŚŽǁĞǀĞƌ�  ŝƚ� ŝƐ�  ƌĞĐŽŐŶŝƐĞĚ� ƚŚĂƚ�  ƐŽŵĞ� ŽĨ�  ƚŚĞ�  ŵĞĂƐƵƌĞƐ� ƚŽ�  ƌĞƐƚŽƌĞ�  
ƉĞĂƚůĂŶĚƐ� ŝŶĐůƵĚĞ� ĚƌĂŝŶ� ďůŽĐŬŝŶŐ� ĞƚĐ͘� ǁŚŝĐŚ� ŵĂǇ� ƌĞƐƵůƚ� ŝŶ� ŝŶĚŝƌĞĐƚ� 
ŝŵƉĂĐƚƐ�ƚŽ�ƚŚĞ�ŚǇĚƌŽůŽŐŝĐĂů�ƌĞŐŝŵĞ͘���ůů�ƐƵĐŚ�ƉƌŽƉŽƐĂůƐ�ǁŝůů�ƌĞƋƵŝƌĞ� 
ƐŝƚĞ� ƐƉĞĐŝĨŝĐ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� ŝŶƉƵƚƐ� ƐƵĐŚ� ĂƐ� ŶƵƚƌŝĞŶƚƐ� 
ǁŝůů� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� Ăƚ� ƚŚĞ� ƐŝƚĞ� ƐƉĞĐŝĨŝĐ� ůĞǀĞů͘� � EŽ� ƌŝƐŬ� ŽĨ� ůŝŬĞůǇ� 
ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ĨŽƌĞƐĞĞŶ͘��� 

� 

� � 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

dĂďůĞ�ϱ͘ϲ�ʹ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�tŝƚŚ�^ƉĂƚŝĂů�WůĂŶƐ�
 

WůĂŶ� ZĞůĞǀĂŶƚ�dǇƉĞƐ�ŽĨ�/ŵƉĂĐƚƐ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ��ĨĨĞĐƚƐ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 
ZĞŐŝŽŶĂů�WůĂŶŶŝŶŐ� 
'ƵŝĚĞůŝŶĞƐ�� 
WŽůŝĐǇ� �ŽĐƵŵĞŶƚ� ǁŚŝĐŚ� ƐĞĞŬƐ� ƚŽ� ĨŽĐƵƐ� ĨƵƚƵƌĞ� 
ŐƌŽǁƚŚ� ƉĂƚƚĞƌŶƐ� ƚŚƌŽƵŐŚ� Ă� ƐƚƌĂƚĞŐŝĐ� ƉůĂŶŶŝŶŐ� 
ĨƌĂŵĞǁŽƌŬ�ĂƐ�ƌĞƋƵŝƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�EĂƚŝŽŶĂů�^ƉĂƚŝĂů� 
^ƚƌĂƚĞŐǇ͘� � 

� ,ĂďŝƚĂƚ�ůŽƐƐ�ĂŶĚ�ĚŝƐƚƵƌďĂŶĐĞ�ĨƌŽŵ�ŶĞǁ� 
ͬ�ƵƉŐƌĂĚĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 

� ^ƉĞĐŝĞƐ�ĚŝƐƚƵƌďĂŶĐĞ� 
� �ŚĂŶŐĞƐ�ƚŽ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�Žƌ�ƋƵĂŶƚŝƚǇ� 

dŚŝƐ� ŝƐ�Ă�ŚŝŐŚ� ůĞǀĞů�ƉůĂŶ�ǁŝƚŚ�ŶŽ�ůŽĐĂƚŝŽŶ�ƐƉĞĐŝĨŝĐ� ŝŶĨŽƌŵĂƚŝŽŶ͘� �dŚĞ�  
ŽǀĞƌĂƌĐŚŝŶŐ� ƐƚƌĂƚĞŐǇ� ǁĂƐ� ƐƵďũĞĐƚ� ƚŽ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ͘� EŽ� 
ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ĨŽƌĞƐĞĞŶ͘��� 

EĂƚŝŽŶĂů�WůĂŶŶŝŶŐ�&ƌĂŵĞǁŽƌŬ� 
� 

� ,ĂďŝƚĂƚ�ůŽƐƐ�ĂŶĚ�ĚŝƐƚƵƌďĂŶĐĞ�ĨƌŽŵ�ŶĞǁ� 
ͬ�ƵƉŐƌĂĚĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 

� ^ƉĞĐŝĞƐ�ĚŝƐƚƵƌďĂŶĐĞ� 
� �ŚĂŶŐĞƐ�ƚŽ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�Žƌ�ƋƵĂŶƚŝƚǇ� 
� EƵƚƌŝĞŶƚ�ĞŶƌŝĐŚŵĞŶƚ�ͬĞƵƚƌŽƉŚŝĐĂƚŝŽŶ� 

WŽƚĞŶƚŝĂů�  ŝŶͲĐŽŵďŝŶĂƚŝŽŶ� ŝŵƉĂĐƚƐ� ŵĂǇ� ĂƌŝƐĞ� ǁŚĞƌĞ� ƚŚĞƌĞ� ŝƐ�  Ă�  
ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ŶĞǁ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ�Žƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 

�ŽƵŶƚǇ�ͬ��ŝƚǇ�ͬ�dŽǁŶ��ĞǀĞůŽƉŵĞŶƚ�WůĂŶƐ� 
� ,ĂďŝƚĂƚ�ůŽƐƐ�ĂŶĚ�ĨƌĂŐŵĞŶƚĂƚŝŽŶ͖� 
� ^ƉĞĐŝĞƐ�ĚŝƐƚƵƌďĂŶĐĞ� 
� >ĂŶĚ�ƵƐĞ�ĐŚĂŶŐĞƐ� 

WŽƚĞŶƚŝĂů�  ŝŶͲĐŽŵďŝŶĂƚŝŽŶ� ŝŵƉĂĐƚƐ� ŵĂǇ� ĂƌŝƐĞ� ǁŚĞƌĞ� ƚŚĞƌĞ� ŝƐ�  Ă�  
ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ŶĞǁ�ǁĂƐƚĞǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘�� 

�ŽƵŶƚǇ�ZĞŶĞǁĂďůĞ� 
�ŶĞƌŐǇ�^ƚƌĂƚĞŐŝĞƐ� 

� ,ĂďŝƚĂƚ�ůŽƐƐ�ĂŶĚ�ĨƌĂŐŵĞŶƚĂƚŝŽŶ� 
� >ĂŶĚ�ƵƐĞ�ĐŚĂŶŐĞƐ� 
� ^ƉĞĐŝĞƐ�ĚŝƐƚƵƌďĂŶĐĞ� 
� 

WŽƚĞŶƚŝĂů�  ŝŶͲĐŽŵďŝŶĂƚŝŽŶ� ŝŵƉĂĐƚƐ� ŵĂǇ� ĂƌŝƐĞ� ǁŚĞƌĞ�  ŶŽŶͲĨŽŽĚ�  
ďŝŽĞŶĞƌŐǇ� ĐƌŽƉƐ� ĂƌĞ� ƉůĂŶŶĞĚ� ĂŶĚ� ĐŽƵůĚ� ƵƚŝůŝƐĞ� ďŝŽƐŽůŝĚƐ� Žƌ� ǁŚĞƌĞ� 
ŶĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝƐ� ƉůĂŶŶĞĚ� ĨŽƌ� ĂůƚĞƌŶĂƚŝǀĞ� ŽƵƚůĞƚͬƚƌĞĂƚŵĞŶƚ� 
ŽƉƚŝŽŶƐ�ŽĨ�ďŝŽƐŽůŝĚƐ͘� 

� �
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dĂďůĞ�ϱ͘ϳ�ʹ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�tŝƚŚ�KƚŚĞƌ�WůĂŶƐ�
 

WůĂŶ� ZĞůĞǀĂŶƚ�dǇƉĞƐ�ŽĨ�/ŵƉĂĐƚƐ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ��ĨĨĞĐƚƐ�ĂŶĚ�DŝƚŝŐĂƚŝŽŶ� 

�ůŝŵĂƚĞ� �ŚĂŶŐĞ� �ĚĂƉƚŝŽŶ� ĂŶĚ� DŝƚŝŐĂƚŝŽŶ� 
^ƚƌĂƚĞŐǇ͘� 
� 
dŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƚŚŝƐ� ĚŽĐƵŵĞŶƚ� ŝƐ� ƚŽ� ƐƵƉƉŽƌƚ� 
ŶĂƚŝŽŶĂů�ŽďũĞĐƚŝǀĞƐ� ĨŽƌ� ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŵŝƚŝŐĂƚŝŽŶ� 
ĂŶĚ� ƚŽ� ŵĞĞƚ� ŽƵƌ� ŽďůŝŐĂƚŝŽŶƐ� ƵŶĚĞƌ� ƚŚĞ� EĂƚŝŽŶĂů� 

� ,ĂďŝƚĂƚ�ůŽƐƐ�ĂŶĚ�ĨƌĂŐŵĞŶƚĂƚŝŽŶ� 
� >ĂŶĚ�ƵƐĞ�ĐŚĂŶŐĞƐ� 
� �ŚĂŶŐĞƐ�ƚŽ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�Žƌ�ƋƵĂŶƚŝƚǇ� 

��ŬĞǇ�ŝƐƐƵĞ�ĨŽƌ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŵŝƚŝŐĂƚŝŽŶ�ǁŝůů�ďĞ�ŵĞĂƐƵƌĞƐ�ĂŝŵĞĚ�Ăƚ� 
ƌĞĚƵĐŝŶŐ� ','� ĞŵŝƐƐŝŽŶƐ� ĂŶĚ� ŝŶĐƌĞĂƐŝŶŐ� ĞŶĞƌŐǇ� ĂŶĚ� ĞŶĞƌŐǇ� 
ĞĨĨŝĐŝĞŶĐǇ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ďƵŝůĚ� Ă� ƌĞƐŽƵƌĐĞͲĞĨĨŝĐŝĞŶƚ͕� ůŽǁ� ĐĂƌďŽŶ� 
ĞĐŽŶŽŵǇ͘� � dŚŝƐ� ǁŝůů� ĂĨĨĞĐƚ� ƐůƵĚŐĞ� ƉƌŽĚƵĐƚŝŽŶ� ĂƐ� ŚŝŐŚ� ƋƵĂŶƚŝƚŝĞƐ� ŽĨ�  
ĞŶĞƌŐǇ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� ǀŽůƵŵĞ� ŽĨ� ƚŚĞ� ǁĂƐƚĞ� ƐůƵĚŐĞ� 
ůŝƋƵŝĚ͘��tĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ĂŶĚ�ƚŚĞ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ� 
ƉƌŽĐĞƐƐ�ǁŝůů�ŚĂǀĞ�ƚŽ�ĂĚĚƌĞƐƐ�ĞŶĞƌŐǇ�ĞĨĨŝĐŝĞŶĐǇ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ĨĂĐŝůŝƚŝĞƐ� 

�ůŝŵĂƚĞ��ŚĂŶŐĞ��ĚĂƉƚĂƚŝŽŶ�&ƌĂŵĞǁŽƌŬ�ƚŽ�ĞŶƐƵƌĞ� 
ƚŚĞ�ƌĞƐŝůŝĞŶĐĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďŝůŝƚǇ�ŽĨ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ͘� 
� 

� ĂŶĚ�ƉƌŽĐĞƐƐĞƐ͘�dŚĞ�ƉƌŝŶĐŝƉĂů�ŝŶ�ĐŽŵďŝŶĂƚŝŽŶ�ŝŵƉĂĐƚ�ǁŽƵůĚ�ƌĞůĂƚĞ�ƚŽ� 
ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŶĞǁ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ŝŶ�ƚŚŝƐ�ƌĞŐĂƌĚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ� 
ƚŚĞ�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ĨƌŽŵ�ƚŚĞ�Et^DW�ǁŝůů�ďĞ�ĞƐƐĞŶƚŝĂů�ƚŽ�ĞŶƐƵƌĞ�ŶŽ�ŝŶͲ 
ĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ͘� 

ZĞŐŝŽŶĂů�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ� 
�ŽůůĞĐƚŝǀĞůǇ�ƚŚĞƐĞ�ϯ�ƉůĂŶƐ�ƉƌŽǀŝĚĞ�Ă�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ� 
ƚŚĞ� ƐƵƐƚĂŝŶĂďůĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ǁĂƐƚĞ� ŝŶ� /ƌĞůĂŶĚ� 
ĂŶĚ� ŝŶĐůƵĚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ�tƚ��ĂŶĚ� 
ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶƐ�ĨĂĐŝůŝƚŝĞƐ͘� 
� 

� ,ĂďŝƚĂƚ�ůŽƐƐ�ĂŶĚ�ĨƌĂŐŵĞŶƚĂƚŝŽŶ� 
� >ĂŶĚ�ƵƐĞ�ĐŚĂŶŐĞƐ� 
� �ŚĂŶŐĞƐ�ƚŽ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�Žƌ�ƋƵĂŶƚŝƚǇ� 

dŚĞƐĞ� ĂƌĞ� ƐƚƌĂƚĞŐŝĐ� ƉůĂŶƐ� ǁŝƚŚ� ůŝƚƚůĞ� ůŽĐĂƚŝŽŶ� ƐƉĞĐŝĨŝĐ� ŝŶĨŽƌŵĂƚŝŽŶ͘�� 
�ůů� ƚŚƌĞĞ� ƉůĂŶƐ� ǁĞƌĞ� ƐƵďũĞĐƚ� ƚŽ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� 
ŝŶĐůƵĚĞĚ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ƚŽ�ŽĨĨĞƌ�ƉƌŽƚĞĐƚŝŽŶ�ƚŽ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘�� 
/ƚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�ǁŝƚŚ�ƚŚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ� 
ĐŽŶƚĂŝŶĞĚ� ŝŶ� ƚŚĞ� ZtDW� ƚŽŐĞƚŚĞƌ� ǁŝƚŚ� ƚŚŽƐĞ� ƉƌŽƉŽƐĞĚ� ŝŶ� ƚŚĞ� 
Et^DW͕� ƚŚĞƌĞ� ŝƐ�  ŶŽ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�  ĞĨĨĞĐƚƐ�  Ăƚ� ƚŚŝƐ� 
ƐƚƌĂƚĞŐŝĐ�ůĞǀĞů͘� 

ZŝǀĞƌ��ĂƐŝŶ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ� 
WůĂŶƐ� ƚŽ� ƚĂŬĞ� ĂŶ� ŝŶƚĞŐƌĂƚĞĚ� ĂƉƉƌŽĂĐŚ� ƚŽ� ƚŚĞ� 
ƉƌŽƚĞĐƚŝŽŶ͕� ŝŵƉƌŽǀĞŵĞŶƚ� ĂŶĚ� ƐƵƐƚĂŝŶĂďůĞ� 
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚ͘��dŚĞ��W�� 
ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ϮŶĚ�ĐǇĐůĞ�ƉůĂŶƐ� 
ǁŚŝĐŚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ŝŶ�ƉƌĞƉ͘� � 

� WƌŽǀŝƐŝŽŶ� ŽĨ� ŶĞǁ� ͬ� ƵƉŐƌĂĚĞĚ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 

� >ĂŶĚ�ƵƐĞ�ĐŚĂŶŐĞƐ� 
� �ŚĂŶŐĞƐ� ƚŽ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� Žƌ� ƋƵĂŶƚŝƚǇ� 
ŝŵƉƌŽǀĞŵĞŶƚƐ� 

dŚĞƐĞ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ǁŝůů� ŝŶĐůƵĚĞ�Ă�ƉƌŽŐƌĂŵŵĞ�ŽĨ�ŵĞĂƐƵƌĞƐ�ǁŚŝĐŚ� 
ǁŝůů�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�ŽďũĞĐƚŝǀĞƐ�ƐĞƚ�Ăƚ�ƚŚĞ�ůŽĐĂů� ůĞǀĞů͘� �dŚĞƐĞ� 
ŵĞĂƐƵƌĞƐ�ǁŝůů�ƐĞĞ�ĂŶ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ�ĂŶĚ�ƉƌŽƚĞĐƚŝŽŶ� 
ŽĨ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂŶĚ�ƚŚĞ�ǁŝĚĞƌ�ǁĂƚĞƌ�ĚĞƉĞŶĚĂŶƚ�ĞĐŽƐǇƐƚĞŵƐ͘� � /Ŷ� 
ĐŽŵďŝŶĂƚŝŽŶ� ŝŵƉĂĐƚƐ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ� ƚŚĞƐĞ�ƉůĂŶƐ� 
ĂƌĞ� ůŝŬĞůǇ� ƚŽ� ŐŝǀĞ� ƌŝƐĞ� ƚŽ� ƉŽƐŝƚŝǀĞ� ŝŶͲĐŽŵďŝŶĂƚŝŽŶ� ĞĨĨĞĐƚƐ� ŽŶ� ǁĂƚĞƌ� 
ƋƵĂůŝƚǇ� ĂƐ� ƚŚĞ� Et^DW� ƐĞĞŬƐ� ƚŽ� ƌĞŐƵůĂƌŝƐĞ� ĂŶĚ� ŝŵƉƌŽǀĞ� ƚŚĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ǁŚŝĐŚ� ǁŝůů� ŚĞůƉ� ĐŽŶƚƌŝďƵƚĞ� ƚŽ� 
ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ƵŶĚĞƌ�ƚŚĞ�Z�DW͘��dŚĞ�ƉůĂŶƐ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ� 
ƚŽ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ͘�� 
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dĂďůĞ�ϱ͘ϴ�ʹ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�tŝƚŚ��ŶǀŝƌŽŶŵĞŶƚĂů�>ĞŐŝƐůĂƚŝŽŶ�
 

>ĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�WŽůŝĐǇ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�/ŵƉĂĐƚƐ� 

�h�&ůŽŽĚƐ��ŝƌĞĐƚŝǀĞ�;ϮϬϬϳͬϲϬͬ��Ϳ� WŽƚĞŶƚŝĂů�  ŝŶͲĐŽŵďŝŶĂƚŝŽŶ� ŝŵƉĂĐƚƐ� ŵĂǇ� ĂƌŝƐĞ� ǁŚĞƌĞ�  
dŚĞ� &ůŽŽĚƐ� �ŝƌĞĐƚŝǀĞ� ĂƉƉůŝĞƐ� ƚŽ� ƌŝǀĞƌ� ďĂƐŝŶƐ� ĂŶĚ� 
ĐŽĂƐƚĂů�ĂƌĞĂƐ�Ăƚ�ƌŝƐŬ�ŽĨ� ĨůŽŽĚŝŶŐ͘�tŝƚŚ�ƚƌĞŶĚƐ�ƐƵĐŚ�ĂƐ� 
ĐůŝŵĂƚĞ� ĐŚĂŶŐĞ� ĂŶĚ� ŝŶĐƌĞĂƐĞĚ� ĚŽŵĞƐƚŝĐ� ĂŶĚ� 

ĐŚĂŶŐĞƐ�  ŝŶ� ŚǇĚƌŽŐƌĂƉŚŝĐ�  ĨůŽǁ� ĂƌŝƐŝŶŐ� ĨƌŽŵ�  
ŵĂŶĂŐĞŵĞŶƚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĐŽƵůĚ� ƌĞƐƵůƚ� ĨƌŽŵ� ƚŚĞ� 
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 

ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĨůŽŽĚ�ƌŝƐŬ�ǌŽŶĞƐ͕�ƚŚŝƐ�ƉŽƐĞƐ� 
Ă�ƚŚƌĞĂƚ�ŽĨ�ĨůŽŽĚŝŶŐ�ŝŶ�ĐŽĂƐƚĂů�ĂŶĚ�ƌŝǀĞƌ�ďĂƐŝŶ�ĂƌĞĂƐ͘� 
� 
tĂƚĞƌ�&ƌĂŵĞǁŽƌŬ��ŝƌĞĐƚŝǀĞ�;ϮϬϬϬͬϲϬͬ��Ϳ�� 
dŚĞ�ƉƌŝŵĂƌǇ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ��ŝƌĞĐƚŝǀĞ�ĂŶĚ�ƚŚĞ�ǀĂƌŝŽƵƐ� 
ƉŝĞĐĞƐ� ŽĨ�  ŶĂƚŝŽŶĂů� ůĞŐŝƐůĂƚŝŽŶ� ƚŚĂƚ�  ŚĂǀĞ� ĞŶĂĐƚĞĚ�  
ƚŚƌŽƵŐŚ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ZŝǀĞƌ� �ĂƐŝŶ� 
DĂŶĂŐĞŵĞŶƚ� WůĂŶƐ͕� ŝƐ� ƚŽ� ĂĐŚŝĞǀĞ� ŐŽŽĚ� ƐƚĂƚƵƐ� ĨŽƌ� Ăůů� 
ǁĂƚĞƌ� ďŽĚŝĞƐ͕� ǁŝƚŚ� ŶŽ� ĚĞƚĞƌŝŽƌĂƚŝŽŶ� ŝŶ� ǁĂƚĞƌ� ďŽĚǇ� 
ƐƚĂƚƵƐ͘� 

dŚĞ� ƉƌŽƉĞƌ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ǁŝůů� 
ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ� ƚŚĞ�t&��ĂƐ� 
ĚĞǀĞůŽƉĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ� Z�DW͘� � dŚĞ� ƐĞĐŽŶĚ� ĐǇĐůĞ� ŽĨ� 
ƚŚĞ�ZŝǀĞƌ��ĂƐŝŶ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ�ĂƌĞ�ŝŶ�ƉƌĞƉĂƌĂƚŝŽŶ� 
ĂŶĚ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĨŽƌ�ĐŽŵƉůĞƚŝŽŶ�ŝŶ�ϮϬϭϳ͘� 
� 

�h�'ƌŽƵŶĚǁĂƚĞƌ��ŝƌĞĐƚŝǀĞ�;ϮϬϬϲͬϭϭϴͬ��Ϳ� 
dŚŝƐ� �ŝƌĞĐƚŝǀĞ� ĞƐƚĂďůŝƐŚĞƐ� Ă� ƌĞŐŝŵĞ͕� ǁŚŝĐŚ� ƐĞƚƐ� 
ŐƌŽƵŶĚǁĂƚĞƌ� ƋƵĂůŝƚǇ� ƐƚĂŶĚĂƌĚƐ� ĂŶĚ� ŝŶƚƌŽĚƵĐĞƐ� 
ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌĞǀĞŶƚ�Žƌ�ůŝŵŝƚ�ŝŶƉƵƚƐ�ŽĨ�ƉŽůůƵƚĂŶƚƐ�ŝŶƚŽ� 
ŐƌŽƵŶĚǁĂƚĞƌ͘� 

EŽ�ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ǁŝůů� 
ƌĞƐƵůƚ� ĂƐ�  ƚŚĞ�  ƉƌŝŵĂƌǇ�  ƉƵƌƉŽƐĞ�  ŽĨ� ƚŚĞ� �ŝƌĞĐƚŝǀĞ� ŝƐ�  ƚŽ�  
ŝŵƉƌŽǀĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƋƵĂůŝƚǇ͘� /ŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� 
ƚŚĞ� ĚƌĂĨƚ� Et^DW� ƐŚŽƵůĚ� ĂƐƐŝƐƚ� /ƌĞůĂŶĚ� ŝŶ� ĂĐŚŝĞǀŝŶŐ� 
ŝƚƐ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŝƌĞĐƚŝǀĞ͘� 

EŝƚƌĂƚĞƐ��ŝƌĞĐƚŝǀĞ�;ϵϭͬϲϳϲͬ���Ϳ� 
dŚŝƐ� �ŝƌĞĐƚŝǀĞ� ŚĂƐ� ƚŚĞ� ŽďũĞĐƚŝǀĞ� ŽĨ�  ƌĞĚƵĐŝŶŐ�  ǁĂƚĞƌ�  
ƉŽůůƵƚŝŽŶ� ĐĂƵƐĞĚ� Žƌ� ŝŶĚƵĐĞĚ� ďǇ� ŶŝƚƌĂƚĞƐ� ĨƌŽŵ� 
ĂŐƌŝĐƵůƚƵƌĂů�ƐŽƵƌĐĞƐ�ĂŶĚ�ƉƌĞǀĞŶƚŝŶŐ�ĨƵƌƚŚĞƌ�ƉŽůůƵƚŝŽŶ͘� 

EŽ�ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ǁŝůů� 
ƌĞƐƵůƚ� ĂƐ�  ƚŚĞ�  ƉƌŝŵĂƌǇ�  ƉƵƌƉŽƐĞ�  ŽĨ� ƚŚĞ� �ŝƌĞĐƚŝǀĞ� ŝƐ�  ƚŽ�  
ŝŵƉƌŽǀĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƋƵĂůŝƚǇ͘� 

dŚĞ�hƌďĂŶ�tĂƐƚĞǁĂƚĞƌ�dƌĞĂƚŵĞŶƚ��ŝƌĞĐƚŝǀĞ� EŽ�ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ǁŝůů� 
;ϵϭͬϮϳϭͬ���Ϳ� 
dŚĞ�ƉƌŝŵĂƌǇ�ŽďũĞĐƚŝǀĞ� ŝƐ� ƚŽ� ƉƌŽƚĞĐƚ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ� 
ĨƌŽŵ� ƚŚĞ� ĂĚǀĞƌƐĞ�  ĞĨĨĞĐƚƐ� ŽĨ�  ĚŝƐĐŚĂƌŐĞƐ� ŽĨ�  ƵƌďĂŶ�  
ǁĂƐƚĞǁĂƚĞƌ͕�  ďǇ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶ� ŽĨ�  ƵƌďĂŶ�  ǁĂƐƚĞǁĂƚĞƌ�  

ƌĞƐƵůƚ� ĂƐ�  ƚŚĞ�  ƉƌŝŵĂƌǇ�  ƉƵƌƉŽƐĞ�  ŽĨ� ƚŚĞ� �ŝƌĞĐƚŝǀĞ� ŝƐ�  ƚŽ�  
ŝŵƉƌŽǀĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƋƵĂůŝƚǇ͘� /ŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� 
ƚŚĞ� ĚƌĂĨƚ� Et^DW� ƐŚŽƵůĚ� ĂƐƐŝƐƚ� /ƌĞůĂŶĚ� ŝŶ� ĂĐŚŝĞǀŝŶŐ� 
ŝƚƐ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŝƌĞĐƚŝǀĞ͘� 

ĐŽůůĞĐƚŝŶŐ� ƐǇƐƚĞŵƐ� ;ƐĞǁĞƌĂŐĞͿ� ĂŶĚ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� 
ĨŽƌ�ƵƌďĂŶ�ĐĞŶƚƌĞƐ͘�dŚĞ��ŝƌĞĐƚŝǀĞ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ŐĞŶĞƌĂů� 
ƌƵůĞƐ� ĨŽƌ� ƚŚĞ� ƐƵƐƚĂŝŶĂďůĞ� ĚŝƐƉŽƐĂů� ŽĨ� ƐůƵĚŐĞ� ĂƌŝƐŝŶŐ� 
ĨƌŽŵ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ͘� 

^ĞǁĂŐĞ�^ůƵĚŐĞ��ŝƌĞĐƚŝǀĞ�;ϴϲͬϮϳϴͬ���Ϳ� EŽ�ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ǁŝůů� 
KďũĞĐƚŝǀĞ� ŝƐ� ƚŽ� ĞŶĐŽƵƌĂŐĞ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ƵƐĞ� ŽĨ� 
ƐĞǁĂŐĞ�ƐůƵĚŐĞ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ƚŽ�ƌĞŐƵůĂƚĞ�ŝƚƐ�ƵƐĞ�ŝŶ� 
ƐƵĐŚ� Ă�  ǁĂǇ� ĂƐ�  ƚŽ� ƉƌĞǀĞŶƚ�  ŚĂƌŵĨƵů�  ĞĨĨĞĐƚƐ� ŽŶ�  ƐŽŝů͕�  
ǀĞŐĞƚĂƚŝŽŶ͕�ĂŶŝŵĂůƐ�ĂŶĚ�ŵĂŶ͘�dŽ�ƚŚŝƐ�ĞŶĚ͕�ŝƚ�ƉƌŽŚŝďŝƚƐ� 

ƌĞƐƵůƚ� ĂƐ�  ƚŚĞ�  ƉƌŝŵĂƌǇ�  ƉƵƌƉŽƐĞ�  ŽĨ� ƚŚĞ� �ŝƌĞĐƚŝǀĞ� ŝƐ�  ƚŽ�  
ŝŵƉƌŽǀĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƋƵĂůŝƚǇ͘� /ŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� 
ƚŚĞ� ĚƌĂĨƚ� Et^DW� ƐŚŽƵůĚ� ĂƐƐŝƐƚ� /ƌĞůĂŶĚ� ŝŶ� ĂĐŚŝĞǀŝŶŐ� 
ŝƚƐ�ŽďůŝŐĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŝƌĞĐƚŝǀĞ͘� 

ƚŚĞ� ƵƐĞ� ŽĨ� ƵŶƚƌĞĂƚĞĚ� ƐůƵĚŐĞ� ŽŶ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� 
ƵŶůĞƐƐ�ŝƚ�ŝƐ�ŝŶũĞĐƚĞĚ�Žƌ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ƐŽŝů͘� 

dŚĞ� /ŶƚĞŐƌĂƚĞĚ� WŽůůƵƚŝŽŶ� WƌĞǀĞŶƚŝŽŶ� �ŽŶƚƌŽů� EŽ�ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ǁŝůů� 
�ŝƌĞĐƚŝǀĞ�;ϵϲͬϲϭͬ��Ϳ� ƌĞƐƵůƚ� ĂƐ�  ƚŚĞ�  ƉƌŝŵĂƌǇ�  ƉƵƌƉŽƐĞ�  ŽĨ� ƚŚĞ� �ŝƌĞĐƚŝǀĞ� ŝƐ�  ƚŽ�  
KďũĞĐƚŝǀĞ�  ŝƐ� ƚŽ�  ĂĐŚŝĞǀĞ�  Ă�  ŚŝŐŚ� ůĞǀĞů� ŽĨ�  ƉƌŽƚĞĐƚŝŽŶ� ŽĨ�  
ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚƌŽƵŐŚ�ŵĞĂƐƵƌĞƐ�ƚŽ�ƉƌĞǀĞŶƚ�ŝŶ�ƚŚĞ� 
ĨŝƌƐƚ�ŝŶƐƚĂŶĐĞ�Žƌ�ƚŽ�ƌĞĚƵĐĞ�ĞŵŝƐƐŝŽŶƐ�ƚŽ�Ăŝƌ͕�ǁĂƚĞƌ�ĂŶĚ� 

ŝŵƉƌŽǀĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƋƵĂůŝƚǇ͘� /ŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� 
ƚŚĞ� ĚƌĂĨƚ� Et^DW� ƐŚŽƵůĚ� ĂƐƐŝƐƚ� ŝŶ� ĂĐŚŝĞǀŝŶŐ� ƚŚĞ� 
ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŝǀĞ͘� 

ůĂŶĚ�ĨƌŽŵ�ŝŶĚƵƐƚƌŝĂů�ƐŽƵƌĐĞƐ͘� 

�ƵƌŽƉĞĂŶ�hŶŝŽŶ��ŝŽĚŝǀĞƌƐŝƚǇ�^ƚƌĂƚĞŐǇ�ƚŽ�ϮϬϮϬ� 
�ŝŵƐ�ƚŽ�ŚĂůƚ�Žƌ�ƌĞǀĞƌƐĞ�ďŝŽĚŝǀĞƌƐŝƚǇ�ůŽƐƐ�ĂŶĚ�ƐƉĞĞĚ�ƵƉ� 

EŽ�ƌŝƐŬ�ŽĨ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ĞĨĨĞĐƚƐ�ǁŝůů� 
ƌĞƐƵůƚ�ĂƐ�ƚŚĞ�ƉƌŝŵĂƌǇ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�^ƚƌĂƚĞŐǇ�ŝƐ�ƚŽ�ŚĂůƚ� 
ƚŚĞ�  ůŽƐƐ�  ŽĨ� ŚĂďŝƚĂƚ� ĂŶĚ� ƐƉĞĐŝĞƐ� ƚŚŽƵŐŚ�  ƚŚĞ�  ŝŵƉƌŽǀĞ�  

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϰϵ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

>ĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�WŽůŝĐǇ� WŽƚĞŶƚŝĂů�ĨŽƌ�/ŶͲĐŽŵďŝŶĂƚŝŽŶ�/ŵƉĂĐƚƐ� 
ƚŚĞ� �hΖƐ� ƚƌĂŶƐŝƚŝŽŶ� ƚŽǁĂƌĚƐ� Ă� ƌĞƐŽƵƌĐĞ� ĞĨĨŝĐŝĞŶƚ� ĂŶĚ� 
ŐƌĞĞŶ� ĞĐŽŶŽŵǇ� ĂƐ� ƉĞƌ� ƚŚĞ� �ŽŶǀĞŶƚŝŽŶ� ŽŶ� �ŝŽůŽŐŝĐĂů� 
�ŝǀĞƌƐŝƚǇ͘� 
� 

ǁĂƚĞƌ� ƋƵĂůŝƚǇ͘� KƉƉŽƌƚƵŶŝƚŝĞƐ� ŵĂǇ� ĞǆŝƐƚ� ŝŶ� ƚŚĞ� 
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĚƌĂĨƚ� Et^DW� ƚŽ� ĂƐƐŝƐƚ� ŝŶ� 
ĂĐŚŝĞǀŝŶŐ� ƚŚĞ� ŽďũĞĐƚŝǀĞƐ� ŽĨ� ƚŚĞ� ^ƚƌĂƚĞŐǇ� ƚŚƌŽƵŐŚ� 
ŝŵƉƌŽǀŝŶŐ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� ĂŶĚ� ƌĞĚƵĐŝŶŐ� ůŽƐƐ� ŽĨ� ŚĂďŝƚĂƚ� 
ĂŶĚ�ͬŽƌ�ĚŝƐƚƵƌďĂŶĐĞ�ƚŽ�ƐƉĞĐŝĞƐ�ƚŚĂƚ�ƌĞůǇ�ŽŶ�ƚŚĞŵ͘� 

WƌŝŽƌŝƚŝƐĞĚ��ĐƚŝŽŶ�&ƌĂŵĞǁŽƌŬ�ĨŽƌ�EĂƚƵƌĂ�ϮϬϬϬ�;ϮϬϭϰͲ 
ϮϬϮϬͿ� 
dŚŝƐ� ƉůĂŶ�  ŝĚĞŶƚŝĨŝĞƐ� ƚŚĞ� ƌĂŶŐĞ� ŽĨ�  ĂĐƚŝŽŶƐ�  ŶĞĞĚĞĚ� ƚŽ�  
ŚĞůƉ� ŝŵƉƌŽǀĞ� ƚŚĞ�  ƐƚĂƚƵƐ�  ŽĨ� /ƌĞůĂŶĚΖƐ� ŚĂďŝƚĂƚƐ�  ĂŶĚ�  
ǁŝůĚůŝĨĞ͘� 

EŽ� ƌŝƐŬ� ŽĨ� ůŝŬĞůǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶͲĐŽŵďŝŶĂƚŝŽŶ� ĞĨĨĞĐƚƐ� ĂƐ� 
ƚŚŝƐ�ƉůĂŶ�ŝƐ�ĞŶƚŝƌĞůǇ�ƉŽƐŝƚŝǀĞ�ŝŶ�ŝƚƐ�ĂĐƚŝŽŶƐ͘� 

dŚĞ��ŽŵŵŽŶ��ŐƌŝĐƵůƚƵƌĞ�WŽůŝĐǇ� 
dŚĞ� �ŽŵŵŽŶ� �ŐƌŝĐƵůƚƵƌĞ� WŽůŝĐǇ� ƚŚƌŽƵŐŚ� ǀĂƌŝŽƵƐ� 
ŝƚĞƌĂƚŝŽŶƐ� ŝƐ� ƚŚĞ� ƉƌŝŶĐŝƉĂů� ƉŽůŝĐǇ� ƚŚĂƚ� ĚƌŝǀĞƐ� 
ĂŐƌŝĐƵůƚƵƌĂů� ŵĂŶĂŐĞŵĞŶƚ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� �ƵƌŽƉĞĂŶ� 
hŶŝŽŶ͘� /ƚ� ƌĞĐŽŐŶŝƐĞƐ� ƚŚĞ� ĞĐŽŶŽŵŝĐ� ĂŶĚ� ƌƵƌĂů� 
ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ĂŐƌŝĐƵůƚƵƌĞ�ƚŚƌŽƵŐŚ�Ă�ƐǇƐƚĞŵ�ƐƵďƐŝĚŝĞƐ� 
ĂŶĚ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵŵĞƐ͘� 

WŽƚĞŶƚŝĂů�ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�ŝŵƉĂĐƚƐ�ĂƌĞ�ůŝŬĞůǇ�ĂƐ�Ă�ƌĞƐƵůƚ� 
ŽĨ�ŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘� 
^ŽŵĞ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚƐ�ĂƌĞ�ĂĚĚƌĞƐƐĞĚ�ƚŚƌŽƵŐŚ� 
ƚŚĞ� ZƵƌĂů� �ĞǀĞůŽƉŵĞŶƚ� WůĂŶ� ϮϬϭϰͲϮϬϮϬ� ƚŚƌŽƵŐŚ� ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ĂŶĚ� 
DŽŶŝƚŽƌŝŶŐ� ĂŶĚ� ŝŶƚƌŽĚƵĐŝŶŐ� ƐĞǀĞƌĂů� ƉŝĞĐĞƐ� ŽĨ� 
ůĞŐŝƐůĂƚŝŽŶ� ƵŶĚĞƌ� ƚŚĞ� 'ŽŽĚ� �ŐƌŝĐƵůƚƵƌĂů� WƌĂĐƚŝĐĞ� ĨŽƌ� 
WƌŽƚĞĐƚŝŽŶ�ŽĨ�tĂƚĞƌƐ�;ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϰ͕�^͘/͘�ϯϭͬϮϬϭϰͿ͘� 

� 

� 

� � 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱϬ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ϲ D/d/'�d/KE�D��^hZ�^� 

/ŶĚŝǀŝĚƵĂůůǇ͕�ƚŚĞ�ĂĐƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞ�ĚƌĂĨƚ�Et^DW�ǁĞƌĞ�ĂƐƐĞƐƐĞĚ�ĂƐ�ŶŽƚ�ƌĞƐƵůƚŝŶŐ�ŝŶ�Ă�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ� 
ĞĨĨĞĐƚ� ŽŶ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ͕� ƉƌŝŵĂƌŝůǇ� ĂƐ� ƚŚĞǇ� ƌĞůĂƚĞ� ƚŽ� ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕� ĚĂƚĂ� ŐĂƚŚĞƌŝŶŐ� Žƌ� ƌĞƐĞĂƌĐŚ͘�� 
dĞĐŚŶŝĐĂů�ƐƚƌĂƚĞŐŝĞƐ� ƌĞůĂƚŝŶŐ�ƚŽ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ŶĞĞĚƐ�ĂŶĚ�ĚŝƐƉŽƐĂů�ͬ� ƌĞƵƐĞ�ŽƉƚŝŽŶƐ�ĚŽ�ŚŽǁĞǀĞƌ�ŚŽůĚ� 
ƉŽƚĞŶƚŝĂů� ĨŽƌ� ŝŵƉĂĐƚƐ� ĚĞƉĞŶĚŝŶŐ� ŽŶ� ƚŚĞ� ůŽĐĂƚŝŽŶ� ĂŶĚ� ŵĂŶŶĞƌ� ŽĨ� ĚĞůŝǀĞƌǇ͘� �  dŽ� ĂĚĚƌĞƐƐ� ƉŽƚĞŶƚŝĂů�  
ŝŵƉĂĐƚƐ� ŝŶ� ƚŚĞ� ƚĞĐŚŶŝĐĂů� ƐƚƌĂƚĞŐŝĞƐ� ĂŶĚ� ƚŽ� ĨƵƌƚŚĞƌ� ŝŵƉƌŽǀĞ� ĂĐƚŝŽŶƐ� ĐŽŶƚĂŝŶĞĚ� ǁŝƚŚŝŶ� ƚŚĞ� ĚƌĂĨƚ� 
Et^DW͕�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽƉŽƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�E/^͘� �dŚĞƐĞ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ŝŶ�dĂďůĞ� 
ϲ͘ϭ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ĚĞǀĞůŽƉĞĚ�ƚŚƌŽƵŐŚ�ŝƚĞƌĂƚŝǀĞ�ĚŝƐĐƵƐƐŝŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ǁŝĚĞƌ�ƉůĂŶ�ƚĞĂŵ͘� 

dĂďůĞ�ϲ͘ϭ�ʹ�DŝƚŝŐĂƚŝŽŶ�DĞĂƐƵƌĞƐ�ZĞůĂƚŝŶŐ�ƚŽ��ƐƐĞƐƐŵĞŶƚ�ŽĨ��ĐƚŝŽŶƐ� 

ZĞĨĞƌĞŶĐĞ�� WƌŽƉŽƐĞĚ�DŝƚŝŐĂƚŝŽŶ�DĞĂƐƵƌĞ�ĨŽƌ��ĐƚŝŽŶƐ� >ŽĐĂƚŝŽŶ�ŝŶ�ĚƌĂĨƚ� 
Et^DW� 

WŽůŝĐǇ��ĐƚŝŽŶƐ� 
ϭ�Ͳ�Ϯ� 

hŶĚĞƌ� WŽůŝĐǇ� �ĐƚŝŽŶͺϭ� ĂŶĚ� Ϯ͕� ƌĞĨĞƌĞŶĐĞ� ƚŽ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ƐŚŽƵůĚ� ďĞ� ĐůĂƌŝĨŝĞĚ� ƚŽ� ŵĞĂŶ� Ăůů� ĂĐƚŝǀŝƚŝĞƐ� 
ĨƌŽŵ� ƉƌŽĚƵĐƚŝŽŶ�  ŽĨ�  ǁĂƐƚĞǁĂƚĞƌ�  ƐůƵĚŐĞ�  Ăƚ� Ă� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ�  
ƚŚƌŽƵŐŚ�ƚŽ�ƌĞƵƐĞ�ĂŶĚ�ĚŝƐƉŽƐĂů�ŽĨ�ƐĂŵĞ͘��� 

'ůŽƐƐĂƌǇ� 

dŚĞ� ĂƵĚŝƚ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĂĐƚŝǀŝƚŝĞƐ� ŝƐ� ĞƐƐĞŶƚŝĂů� ƚŽ� ĞŶƐƵƌĞ� 
ƉƌŽŐƌĞƐƐ� ŝƐ�ďĞŝŶŐ�ŵĂĚĞ�ŝŶ�ĞŶƐƵƌŝŶŐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ŐŽŽĚ�ƉƌĂĐƚŝĐĞ� 
ĂŶĚ� ƚŽ� ĞŶƐƵƌĞ� ĂŶ� ŽǀĞƌĂůů� ƋƵĂůŝƚǇ� ƉƌŽĚƵĐƚ� ŝƐ� ďĞŝŶŐ� ŐĞŶĞƌĂƚĞĚ͘�� 
dŚĞƌĞĨŽƌĞ�  ŝƚ� ŝƐ�  ƌĞĐŽŵŵĞŶĚĞĚ�  ƚŚĂƚ� ƚŚĞ� ĂƵĚŝƚ� ƉƌŽĐĞƐƐ� ďĞĐŽŵĞƐ� ĂŶ�  
ŝŶƚĞŐƌĂů� ƉĂƌƚ� ŽĨ� ƚŚĞ� ƋƵĂůŝƚǇ� ĂƐƐƵƌĂŶĐĞ� ƐǇƐƚĞŵ� ĂŶĚ� ŝƚ� ĂĚĚƌĞƐƐĞƐ� Ăůů� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ĨƌŽŵ� ƚŚĞ� ŽƉĞƌĂƚŝŽŶĂů� 
ttdW� ƚŽ� ƚŚĞ� ĚŝƐƉŽƐĂů� ͬ� ƌĞƵƐĞ� ĂĐƚŝǀŝƚǇ͘� �ŽŶƚƌĂĐƚŽƌƐ� ǁŚŽ� ďƌĞĂŬ� 
ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ�ǁŝůů�ďĞ�ƉĞŶĂůŝƐĞĚ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘ϵ� 

dŚĞ� ĂƵĚŝƚƐ� ŽĨ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ƐŚŽƵůĚ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ĚƵƌŝŶŐ� ƚŚĞ� 
ƚŝŵĞƐĐĂůĞ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďŝŽƐŽůŝĚƐ�ƚŽ�ƚŚĞ�ůĂŶĚƐ�ƚŽ�ĨƵůůǇ�ĂƐƐĞƐƐ� 
ŝĨ�ĐŽŵƉůŝĂŶĐĞ�ŝƐ�ďĞŝŶŐ�ĂĐŚŝĞǀĞĚ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘ϵ� 

��^ƚĂŶĚĂƌĚ�KƉĞƌĂƚŝŶŐ�WƌŽĐĞĚƵƌĞ�ĨŽƌ�ƌĞƵƐĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ� ĂŶĚ� ŶŽŶͲĂŐƌŝĐƵůƚƵƌĂů� ŽƵƚůĞƚƐ� ǁŝůů� ďĞ� ĚĞǀĞůŽƉĞĚ� ĂŶĚ� 
ďĞĐŽŵĞ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�/ƌŝƐŚ�tĂƚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ͘��dŚŝƐ�^KW�ƐŚŽƵůĚ� 
ĂĚĚƌĞƐƐ� ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ� ŝŶ� ƚŚĞ� ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ� �K'W� ĂŶĚ� ƐƉĞĐŝĨǇ� 
ĐůĞĂƌůǇ�ƚŚĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�/ƌŝƐŚ�tĂƚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ͘� �dŚĞ�  
^KW� ǁŝůů� ĂůƐŽ� ƉƌŽŵŽƚĞ� Ă� ƌŝƐŬ� ďĂƐĞĚ� ĂƉƉƌŽĂĐŚ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ůĂŶĚƐ� 
ŵŽƐƚ� Ăƚ� ƌŝƐŬ� ĨƌŽŵ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ĂĐƚŝǀŝƚŝĞƐ͘� /ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� 
ĐŽŶƚƌĂĐƚƵĂůůǇ�ƌĞƋƵŝƌĞ�Ăůů�/ƌŝƐŚ�tĂƚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĨƵůůǇ�ŝŵƉůĞŵĞŶƚ� 
ƚŚĞ�ŵŽƐƚ�ƐƚƌŝŶŐĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͘� 

^ĞĐƚŝŽŶ�ϯ͘ϱ͘Ϯ�ĂŶĚ� 
�^ĞĐƚŝŽŶ�ϵ͘ϵ� 

dŚĞ� ^��� ŚĂƐ� ŽƵƚůŝŶĞĚ� ƚŚĂƚ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� �K'W� ƐŚĂůů� ďĞ� ƌĞǀŝƐĞĚ� 
ƚŚƌŽƵŐŚ�/ƌŝƐŚ�tĂƚĞƌƐ�ƐƚĂŶĚĂƌĚ�ŽƉĞƌĂƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ƐƉĞĐŝĨŝĐĂůůǇ� 
ĂĚĚƌĞƐƐ� ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ� ŝŶ� ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ� ĞǆŝƐƚŝŶŐ� ŐƵŝĚĞůŝŶĞƐ͘� dŚĞ�  
�K'W� ŝƐ�  ŶŽƚ�  ĂŶ� /ƌŝƐŚ� tĂƚĞƌ� ĚŽĐƵŵĞŶƚ͕� ďƵƚ� /ƌŝƐŚ� tĂƚĞƌ� ŚĂƐ�  
ĐŽŵŵŝƚƚĞĚ� ƚŽ� ͚ůŝĂŝƐĞ� ǁŝƚŚ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� ƚŚĞ� �ŶǀŝƌŽŶŵĞŶƚ͕� 
�ŽŵŵƵŶŝƚǇ� ĂŶĚ� >ŽĐĂů� 'ŽǀĞƌŶŵĞŶƚ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� Ă� ƌĞǀŝĞǁ� ŽĨ� ƚŚĞ� 
�ŽĚĞ� ŽĨ� 'ŽŽĚ� WƌĂĐƚŝĐĞ� ĨŽƌ� ƚŚĞ� hƐĞ� ŽĨ� �ŝŽƐŽůŝĚƐ� ŝŶ� �ŐƌŝĐƵůƚƵƌĞ� ƚŽ� 
ĂĚĚƌĞƐƐ�ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�ŝŶ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ĞǆŝƐƚŝŶŐ�ŐƵŝĚĞůŝŶĞƐ͛͘� 

^ĞĐƚŝŽŶ�ϯ͘ϱ͘Ϯ� 

�ĚŵŝŶ� 
�ĐƚŝŽŶƐ�ϭͲϯ� 

/ƚ� ŝƐ� ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ� ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŶĂƚŝŽŶĂů� ƌĞƉŽƌƚŝŶŐ�ĚĂƚĂďĂƐĞ� 
;ŝŶĐůƵĚŝŶŐ� ŽŶůŝŶĞ� ƌĞƉŽƌƚŝŶŐ� ƐǇƐƚĞŵ� ĂŶĚ� '/^� ƐǇƐƚĞŵƐͿ� ďĞ� ĐƌŽƐƐ� 
ƌĞĨĞƌĞŶĐĞĚ�ƚŽ�ƐŝƚĞƐ�ĂŶĚ�ůĂŶĚƐ�ĐŽŶƐŝĚĞƌĞĚ�ƐĞŶƐŝƚŝǀĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ� 
ŽĨ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͕�ĂƐ�ŽƵƚůŝŶĞĚ�ŝŶ�&ŝŐƵƌĞ�ϱ͘Ϯ͕��ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĐŽŶĨůŝĐƚƐ� 
ĚŽ�ŶŽƚ�ŽĐĐƵƌ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘ϳ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱϭ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ZĞĨĞƌĞŶĐĞ�� WƌŽƉŽƐĞĚ�DŝƚŝŐĂƚŝŽŶ�DĞĂƐƵƌĞ�ĨŽƌ��ĐƚŝŽŶƐ� >ŽĐĂƚŝŽŶ�ŝŶ�ĚƌĂĨƚ� 
Et^DW� 

�Ɛ� ƵƉŐƌĂĚĞƐ� ƚŽ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ǁŽƵůĚ� ƌĞƐƵůƚ� ŝŶ� ŵŽƌĞ� ĞĨĨůƵĞŶƚ� 
ŐĞŶĞƌĂƚŝŽŶ� ƚŚĞ� ƐĞŶƐŝƚŝǀŝƚǇ� ŽĨ� ƚŚĞ� ƌĞĐĞŝǀŝŶŐ� ǁĂƚĞƌƐ� ŵƵƐƚ� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ� ŝŶ�ĂĚǀĂŶĐĞ�ĂŶĚ�ƉƌŽƉŽƐĂůƐ͘� � /Ŷ�ƉƌŽũĞĐƚƐ� ǁŚĞƌĞ� ƚŚĞ�ŽŶůǇ� 
ƉŽƚĞŶƚŝĂů�  ŝŵƉĂĐƚ� ŝƐ�  ŽŶ� ƚŚĞ� ĨŝŶĂů� ĞĨĨůƵĞŶƚ� ĚŝƐĐŚĂƌŐĞƐ͕�  ƐĐƌĞĞŶŝŶŐ� ĨŽƌ�  
�ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ŝƐ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ƚŚĞ� �W�� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ� 
ǁĂƐƚĞǁĂƚĞƌ� ĚŝƐĐŚĂƌŐĞ� ůŝĐĞŶƐŝŶŐ� ƉƌŽĐĞƐƐ͘�  ;ZĞƐĞĂƌĐŚ� ĂŶĚ� ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϭͿ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϱ� 

�ƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ƐůƵĚŐĞ�ƌĞĞĚ�ďĞĚƐ�ŵƵƐƚ�ŚĂǀĞ�ƌĞŐĂƌĚ� 
ƚŽ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐŝƚŝŶŐ�ĂŶĚ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ŝŶƐƚĂŶĐĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƌĞŐĂƌĚ�ƚŽ� 
ƚŚĞ�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϭϬ͘Ϯ͘ϭ�;ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ� 
�ĐƚŝŽŶͺϮͿ͘� 

^ĞĐƚŝŽŶ�ϲ͘ϰ͘ϰ� 

ZĞƐĞĂƌĐŚ�ĂŶĚ� 
ZĞǀŝĞǁ� 
�ĐƚŝŽŶƐ�ϭͲϲ� 

WƌĞůŝŵŝŶĂƌǇ� ƐĞŶƐŝƚŝǀŝƚǇ� ŵĂƉƉŝŶŐ� ŚĂƐ� ďĞĞŶ� ĐŽŵƉŝůĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� Ă� 
ŚŝŐŚ� ůĞǀĞů� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� ŐĞŽŐƌĂƉŚŝĐ� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞ� ŬĞǇ� 
ƐĞŶƐŝƚŝǀŝƚŝĞƐ�ƚŽ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘��dŚŝƐ�ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉ�;&ŝŐƵƌĞ�ϱ͘ϮͿ�ǁŝůů� 
ďĞ� ŝŶĐůƵĚĞĚ�  ŝŶ� ƚŚĞ� ^KW� ĨŽƌ� ƌĞƵƐĞ� ƚŽ�  ďĞ� ĚĞǀĞůŽƉĞĚ� ďǇ�  /ƌŝƐŚ�  tĂƚĞƌ� 
ĂŶĚ�ǁŝůů�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ŐƵŝĚĞ�ƚŽ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ĨŽƌ�ĂŶǇ�ĨƵƚƵƌĞ�ůĂŶĚ� 
ƐƉƌĞĂĚŝŶŐ�ƉƌŽƉŽƐĞĚ�;ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ��ĐƚŝŽŶͺϯͿ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘ϴ� 

/Ŷ� ƚŚĞ� ĂďƐĞŶĐĞ� ŽĨ�  ĚĞƚĂŝůĞĚ� ƐŝƚĞ�  ƐƉĞĐŝĨŝĐ� ŝŶĨŽƌŵĂƚŝŽŶ� ĨŽƌ� ŝŶĐƌĞĂƐĞĚ� 
ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ĐĂƉĂĐŝƚǇ� Žƌ� ĚĞƚĂŝů� ŽĨ� ƉƌŽũĞĐƚ� ƉƌŽƉŽƐĂůƐ͕� Ă� ƌŝƐŬ� 
ďĂƐĞĚ� ĂƉƉƌŽĂĐŚ� ŝƐ� ƌĞĐŽŵŵĞŶĚĞĚ� ĂŶĚ� ĂŶǇ� ƌĞǀŝĞǁ� ƐŚŽƵůĚ� ĞŶƐƵƌĞ� 
ƚŚĂƚ� ƐŝƚĞƐ�ƉƌŽƉŽƐĞĚ�  ĐŽŵƉůǇ�ǁŝƚŚ�  ƐŝƚŝŶŐ� ĐƌŝƚĞƌŝĂ�  ŽƵƚůŝŶĞĚ� ŝŶ�  ̂ ĞĐƚŝŽŶ� 
ϭϬ͘Ϯ͘ϭ� ŽĨ� ƚŚŝƐ� �ŶǀŝƌŽŶŵĞŶƚĂů� ZĞƉŽƌƚ� ĂƐ� Ă� ŵŝŶŝŵƵŵ� ;ZĞƐĞĂƌĐŚ� ĂŶĚ� 
ZĞǀŝĞǁ��ĐƚŝŽŶͺϰͿ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϱ� 

/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ƌĞĐŽƌĚ�ŚŽǁ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĂŶĚ� ƐŽŝů� ƐĂŵƉůĞƐ� ĐŽŵƉůǇ� ǁŝƚŚ� �h� ĂŶĚ� 
ŝŶƚĞƌŶĂƚŝŽŶĂů�ƉƌĂĐƚŝĐĞ͘��dŚŝƐ�ǁŝůů�ƉƌŽǀŝĚĞ�Ă�ďĞŶĐŚŵĂƌŬ�ǁŚŝĐŚ�ĐĂŶ�ďĞ� 
ƵƐĞĚ� ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ĐŚĂŶŐĞƐ�ŶĞĞĚ� ƚŽ�ďĞ�ŵĂĚĞ�ŐŽŝŶŐ� ĨŽƌǁĂƌĚ�  
;ZĞƐĞĂƌĐŚ�ĂŶĚ�ZĞǀŝĞǁ��ĐƚŝŽŶͺϱͿ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϭϮ͘ϯ� 

WƌŝŽƌ� ƚŽ� ĨŝŶĂůŝƐŝŶŐ� ƐŝƚĞƐ� ĨŽƌ� ƵƉŐƌĂĚĞ� ƚŽ� ƐĂƚĞůůŝƚĞ� ƐŝƚĞƐ͕� Ă� ƌŝƐŬ� ďĂƐĞĚ� 
ĂƐƐĞƐƐŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŝŵƉůŝĐĂƚŝŽŶƐ�ŽĨ� 
ŝŶĐƌĞĂƐĞĚ�  ĞĨĨůƵĞŶƚ� ŽŶ�  ƌĞĐĞŝǀŝŶŐ�  ǁĂƚĞƌƐ� ĂŶĚ� ƚŽ�  ĞŶƐƵƌĞ� ƚŚĂƚ�  /ƌŝƐŚ� 
tĂƚĞƌ�  ŝƐ� ĂĚĚƌĞƐƐŝŶŐ� ƚŚĞ� ŝŵƉůŝĐĂƚŝŽŶƐ�  ĂŶĚ�  ǁŝĚĞƌ�  ŽďůŝŐĂƚŝŽŶƐ� ƵŶĚĞƌ� 
ƚŚĞ� tĂƚĞƌ� &ƌĂŵĞǁŽƌŬ� �ŝƌĞĐƚŝǀĞ� ;ϮϬϬϬͬϲϬͬ��Ϳ� ĂŶĚ� ƚŚĞ� ,ĂďŝƚĂƚƐ� 
�ŝƌĞĐƚŝǀĞ�;ϵϮͬϰϯͬ���Ϳ�;/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WůĂŶŶŝŶŐ��ĐƚŝŽŶ�ϭͿ͘��� 

^ĞĐƚŝŽŶ�ϵ͘ϱ� 

/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
WůĂŶŶŝŶŐ� 
�ĐƚŝŽŶƐ�ϭͲϯ� 

EĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ƵƉŐƌĂĚĞƐ� ƚŽ� ĞǆŝƐƚŝŶŐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ǁŝůů� 
ĐŽŶƐŝĚĞƌ� ƚŚĞ� ƐŝƚŝŶŐ� ĐƌŝƚĞƌŝĂ� ŽƵƚůŝŶĞĚ� ŝŶ� ^ĞĐƚŝŽŶ� ϭϬ͘Ϯ͘ϭ� ŽĨ� ƚŚŝƐ� 
�ŶǀŝƌŽŶŵĞŶƚĂů�ZĞƉŽƌƚ͘�;/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WůĂŶŶŝŶŐ��ĐƚŝŽŶƐ�ϭͲϮͿ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϱ� 

dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĞǆƚ�ŚĂƐ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�Et^DW͗��� 
/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ĐĂƌƌǇ�ŽƵƚ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽŶ�  
ƉƌŽƉŽƐĞĚ� ƉƌŽũĞĐƚƐ� ĂŶĚ�ĂŶǇ� ĂƐƐŽĐŝĂƚĞĚ� ǁŽƌŬƐ͕� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� 
ĂƌĞ� ŶŽ� ůŝŬĞůǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ĞĨĨĞĐƚƐ� ŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ;ĚĞĨŝŶĞĚ� ďǇ� ƚŚĞ� 
ƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ĨƵŶĐƚŝŽŶ;ƐͿ� ŽĨ� ĂŶǇ� �ƵƌŽƉĞĂŶ� ^ŝƚĞ� ;ƐͿ� ĂŶĚ� ƚŚĂƚ� ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� �ƌƚŝĐůĞ� ϲ;ϯͿ� ĂŶĚ� ϲ;ϰͿ� ŽĨ� ƚŚĞ� �h� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� 
ĂƌĞ�ĨƵůůǇ�ƐĂƚŝƐĨŝĞĚ͘��� 
/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ĂůƐŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ŝŶ� ĐĂƌƌǇŝŶŐ� ŽƵƚ� ŝƚƐ� ĂĐƚŝǀŝƚŝĞƐ� 
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� ƚŚĂƚ� ƚŚĞǇ�ĂƌĞ� 
ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞŝƌ�ŽƵƌ�ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�Ă�ƉƵďůŝĐ�ǁĂƚĞƌ�ĂƵƚŚŽƌŝƚǇ� 
ƵŶĚĞƌ�ƚŚĞ��ŝƌĚƐ�ĂŶĚ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭͲϮϬϭϱ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϱ� 

WƌŽƚĞĐƚŝŽŶ� �Ɛ�ŝĚĞŶƚŝĨŝĞĚ�ƵŶĚĞƌ�/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WůĂŶŶŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŽƚĞĐƚŝŽŶ� ^ĞĐƚŝŽŶ�ϵ͘ϱ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ZĞĨĞƌĞŶĐĞ�� WƌŽƉŽƐĞĚ�DŝƚŝŐĂƚŝŽŶ�DĞĂƐƵƌĞ�ĨŽƌ��ĐƚŝŽŶƐ� >ŽĐĂƚŝŽŶ�ŝŶ�ĚƌĂĨƚ� 
Et^DW� 

�ĐƚŝŽŶƐ�ϭͲϰ� ŵŝƚŝŐĂƚŝŽŶ�ŝƐ�ĂůƐŽ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶƐ͘� 
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĞǆƚ�ŚĂƐ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�Et^DW͗��� 
/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ĐĂƌƌǇ�ŽƵƚ�ƐĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ŽŶ�
ƉƌŽƉŽƐĞĚ� ƉƌŽũĞĐƚƐ� ĂŶĚ�ĂŶǇ� ĂƐƐŽĐŝĂƚĞĚ� ǁŽƌŬƐ͕� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� 
ĂƌĞ� ŶŽ� ůŝŬĞůǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ĞĨĨĞĐƚƐ� ŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ;ĚĞĨŝŶĞĚ� ďǇ� ƚŚĞ� 
ƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ĨƵŶĐƚŝŽŶ;ƐͿ� ŽĨ� ĂŶǇ� �ƵƌŽƉĞĂŶ� ^ŝƚĞ� ;ƐͿ� ĂŶĚ� ƚŚĂƚ� ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� �ƌƚŝĐůĞ� ϲ;ϯͿ� ĂŶĚ� ϲ;ϰͿ� ŽĨ� ƚŚĞ� �h� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� 
ĂƌĞ�ĨƵůůǇ�ƐĂƚŝƐĨŝĞĚ͘��� 
/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ĂůƐŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ŝŶ� ĐĂƌƌǇŝŶŐ� ŽƵƚ� ŝƚƐ� ĂĐƚŝǀŝƚŝĞƐ� 
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� ƚŚĂƚ� ƚŚĞǇ�ĂƌĞ� 
ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞŝƌ�ŽƵƌ�ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�Ă�ƉƵďůŝĐ�ǁĂƚĞƌ�ĂƵƚŚŽƌŝƚǇ� 
ƵŶĚĞƌ�ƚŚĞ��ŝƌĚƐ�ĂŶĚ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭͲϮϬϭϱ͘� 

WƌĞůŝŵŝŶĂƌǇ� ƐĞŶƐŝƚŝǀŝƚǇ� ŵĂƉƉŝŶŐ� ŚĂƐ� ďĞĞŶ� ĐŽŵƉŝůĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� Ă� 
ŚŝŐŚ� ůĞǀĞů� ŝŶƚĞƌƉƌĞƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� ŐĞŽŐƌĂƉŚŝĐ� ĞǆƚĞŶƚ� ŽĨ� ƚŚĞ� ŬĞǇ� 
ƐĞŶƐŝƚŝǀŝƚŝĞƐ�ƚŽ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘��dŚŝƐ�ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉ�;&ŝŐƵƌĞ�ϱ͘ϮͿ�ǁŝůů� 
ďĞ� ŝŶĐůƵĚĞĚ�  ŝŶ� ƚŚĞ� ^KW� ĨŽƌ� ƌĞƵƐĞ� ƚŽ�  ďĞ� ĚĞǀĞůŽƉĞĚ� ďǇ�  /ƌŝƐŚ�  tĂƚĞƌ� 
ĂŶĚ�ǁŝůů�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ŐƵŝĚĞ�ƚŽ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ĨŽƌ�ĂŶǇ�ĨƵƚƵƌĞ�ůĂŶĚ� 
ƐƉƌĞĂĚŝŶŐ�ƉƌŽƉŽƐĞĚ�;/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�WƌŽƚĞĐƚŝŽŶ��ĐƚŝŽŶƐ�ϭͲϰͿ� 

^ĞĐƚŝŽŶ�ϭϬ͘ϳ� 

/Ŷ�ŽƌĚĞƌ� ƚŽ�  ŵŝŶŝŵŝƐĞ� ƚŚĞ� ƌŝƐŬ�  ŽĨ�ŶĞŐĂƚŝǀĞ�  ŝŵƉĂĐƚƐ�  ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� 
ƵƉŐƌĂĚĞƐ� ƚŽ� ĞǆŝƐƚŝŶŐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ƉƌŽǀŝƐŝŽŶ� ŽĨ� ŶĞǁ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƚŚĞ� ƐŝƚŝŶŐ� ĐƌŝƚĞƌŝĂ� ŽƵƚůŝŶĞĚ� ŝŶ� ̂ ĞĐƚŝŽŶ� ϭϬ͘Ϯ͘ϭ� ƐŚŽƵůĚ� 
ďĞ� ĂƉƉůŝĞĚ� ƚŽ� Ăůů� ƐƵĐŚ� ƉƌŽƉŽƐĂůƐ� ;/ŶĨƌĂƐƚƌƵĐƚƵƌĞ� WƌŽƚĞĐƚŝŽŶ� �ĐƚŝŽŶƐ� 
ϭͲϰͿ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϱ� 

^ƚĂŶĚĂƌĚ� KƉĞƌĂƚŝŶŐ� WƌŽĐĞĚƵƌĞƐ� ƐŚŽƵůĚ� ďĞ� ĚĞǀĞůŽƉĞĚ� ĨŽƌ� ƚŚĞ� ĨƵůů� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ůŝĨĞĐǇĐůĞ�;ĐƌĂĚůĞ�ƚŽ�ŐƌĂǀĞ�ĂƉƉƌŽĂĐŚͿ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘ϭ� 

dŚĞ�^ƚĂŶĚĂƌĚ�KƉĞƌĂƚŝŶŐ�WƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ůĂŶĚƐƉƌĞĂĚŝŶŐ�ǁŝůů�ŝŶĐůƵĚĞ�Ă� 
ƚĞŵƉůĂƚĞ� ĨŽƌ� EƵƚƌŝĞŶƚ� DĂŶĂŐĞŵĞŶƚ� WůĂŶƐ� ;EDWƐͿ� ĂŶĚ� Ă� 
ƌĞƋƵŝƌĞŵĞŶƚ�  ƚŽ� ƐƉĞĐŝĨŝĐĂůůǇ�  ĐŽŶƐŝĚĞƌ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ĂŶĚ�  
ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƚŽ� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘� dŚĞƐĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝƐƐƵĞƐ� ǁŝůů� ďĞ� ŝŶĐůƵĚĞĚ� ŝŶ� ďŽƚŚ� ŝŶ� ƚŚĞ� EƵƚƌŝĞŶƚ� 
DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ĂŶĚ�ƚŚĞ�^ƚĂŶĚĂƌĚ�KƉĞƌĂƚŝŶŐ�WƌŽĐĞĚƵƌĞƐ͘��dŚĞƐĞ� 
^KW͛Ɛ� ǁŝůů� ďĞ� ŝŶĐůƵĚĞĚ� ĂƐ� Ă� ĐŽŶƚƌĂĐƚ� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� ĐŽŶƚƌĂĐƚƐ� 
ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ůĂŶĚƐƉƌĞĂĚŝŶŐ�ŽĨ�ƐůƵĚŐĞ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘ϴ� 

/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ůŝĂŝƐĞ� ǁŝƚŚ� ƚŚĞ� �,W�>'� ;ĨŽƌŵĞƌůǇ� ���>'Ϳ� ĂŶĚ� 
ƉƌŽǀŝĚĞ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�Ăůů�ĂƵĚŝƚƐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ� 
Ă�ĐŽŽƌĚŝŶĂƚĞĚ�ƌĞƐƉŽŶƐĞ�ŝĨ�ƌĞƋƵŝƌĞĚ͘�� 

^ĞĐƚŝŽŶ�ϯ͘ϱ͘Ϯ� 

� 

ϲ͘ϭ WZKd��d/KE��Z/d�Z/KE� 

dŚĞ�ĨŽůůŽǁŝŶŐ�ŽďũĞĐƚŝǀĞ�ǁŝůů�ďĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĚƌĂĨƚ�ƉůĂŶ͗�ĞŶƐƵƌĞ�ƚŚĂƚ�ĂŶǇ�ƉƌŽũĞĐƚ�ĂŶĚ�ĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ� 
ǁŽƌŬƐ͕� ŝŶĚŝǀŝĚƵĂůůǇ� Žƌ� ŝŶ� ĐŽŵďŝŶĂƚŝŽŶ� ǁŝƚŚ� ŽƚŚĞƌ� ƉůĂŶƐ� Žƌ� ƉƌŽũĞĐƚƐ͕� ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ�  �ƉƉƌŽƉƌŝĂƚĞ�  
�ƐƐĞƐƐŵĞŶƚ�^ĐƌĞĞŶŝŶŐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ůŝŬĞůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚƐ�ŽŶ�ƚŚĞ�ŝŶƚĞŐƌŝƚǇ�;ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ� 
ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ĨƵŶĐƚŝŽŶͿ�ŽĨ�ĂŶǇ�EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞ;ƐͿ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��ƌƚŝĐůĞ�ϲ;ϯͿ�ĂŶĚ�ϲ;ϰͿ� 
ŽĨ�ƚŚĞ��h�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ĂƌĞ�ĨƵůůǇ�ƐĂƚŝƐĨŝĞĚ͘� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱϯ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ϲ͘Ϯ ^/d/E'��Z/d�Z/�� 

dŚĞ�ůŽĐĂƚŝŽŶ�ŽĨ�ŶĞǁ�Žƌ�ƵƉŐƌĂĚĞĚ�ƐůƵĚŐĞ�ĨĂĐŝůŝƚŝĞƐ�ŵƵƐƚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ͘� 

ϲ͘ϯ ^�E^/d/s/dz�D�W� 

dŚĞ� ƐĞŶƐŝƚŝǀŝƚǇ� ŵĂƉ� ǁŝůů� ďĞ� ƵƐĞĚ� ĂƐ� Ă� ƚŽŽů� ƚŽ� ŝŶĨŽƌŵ� ĚĞĐŝƐŝŽŶ� ŵĂŬŝŶŐ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ� ĂŶĚ� ǁŝůů� ďĞ� 
ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞŝƌ�ĂĐƚŝǀŝƚŝĞƐ͘�� 

ϲ͘ϰ /E&Z�^dZh�dhZ��^/d���^^�^^D�Ed^� 

/ƌŝƐŚ�tĂƚĞƌ�ŚĂƐ�ĐŽŵŵŝƚƚĞĚ� ŝŶ�ƚŚĞŝƌ�ƉůĂŶ�ƚŽ� ŝŶĚŝǀŝĚƵĂů�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�Ăůů�ƉƌŽƉŽƐĞĚ�ƐĂƚĞůůŝƚĞ�ĂŶĚ� 
ŚƵď� ƐŝƚĞƐ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƐƵŝƚĂďŝůŝƚǇ� ƉƌŝŽƌ� ƚŽ� ĐŽŶĨŝƌŵĂƚŝŽŶ͘� � WĂƌƚ� ŽĨ� ƚŚŝƐ� ĂƐƐĞƐƐŵĞŶƚ� ǁŝůů� ŝŶĐůƵĚĞ� 
ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ� ŝŵƉĂĐƚƐ� ƚŽ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ŶŽƚ� ĞǆƉůŝĐŝƚůǇ� ĐŽŶƐŝĚĞƌĞĚ� ďǇ� ƚŚĞ��W�� ƚŚƌŽƵŐŚ� ůŝĐĞŶƐŝŶŐ� 
Ğ͘Ő͘�ŝŶĐƌĞĂƐĞĚ�ĚŝƐƚƵƌďĂŶĐĞ�ƚŽ�ƐĞŶƐŝƚŝǀĞ�ƐŝƚĞƐ�Žƌ�ƐƉĞĐŝĞƐ�ĨƌŽŵ�ŝŶĐƌĞĂƐĞĚ�ƚƌĂĨĨŝĐ�ŵŽǀĞŵĞŶƚƐ͘� 

ϲ͘ϱ >�E��^WZ���/E'� 

/ƌŝƐŚ�tĂƚĞƌ�ŚĂǀĞ�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶ�ƚŚĞ�ĚƌĂĨƚ�Et^DW͗� 

ϭ͘ �ŽŶƚƌĂĐƚƵĂůůǇ� ƌĞƋƵŝƌĞ�Ăůů� /ƌŝƐŚ�tĂƚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ� ƚŽ� ĨƵůůǇ� ŝŵƉůĞŵĞŶƚ� ƚŚĞ�ŵŽƐƚ� ƐƚƌŝŶŐĞŶƚ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͖�� 

Ϯ͘ �ƵĚŝƚ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ͬ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƉĞŶĂůŝƐĞ�ƚŚŽƐĞ�ǁŚŽ�ďƌĞĂŬ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ͖�� 
ϯ͘ �ĞǀĞůŽƉ�Ă�ƚĞŵƉůĂƚĞ�ĨŽƌ�EDW�ǁŚŝĐŚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ďǇ�Ăůů�ĐŽŶƚƌĂĐƚŽƌƐ�ƉƌŽƉŽƐŝŶŐ� 
ƚŽ�ƐƉƌĞĂĚ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŽŶ�ůĂŶĚ͘��dŚŝƐ�ǁŝůů�ĞǆƉůŝĐŝƚůǇ�ƌĞƋƵŝƌĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘� 

ϰ͘ >ŝĂŝƐĞ�ǁŝƚŚ�ƚŚĞ��,W�>'�;ĨŽƌŵĞƌůǇ����>'Ϳ� ƚŽ�ŚŝŐŚůŝŐŚƚ�ƉŽƚĞŶƚŝĂů� ƌŝƐŬƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞŵ� 
ǁŝƚŚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�Ăůů�ĂƵĚŝƚƐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�Ă�ĐŽŽƌĚŝŶĂƚĞĚ�ƌĞƐƉŽŶƐĞ�ŝĨ�ƌĞƋƵŝƌĞĚ͘�� 

/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ůŝĂŝƐĞ�ǁŝƚŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ͕��ŽŵŵƵŶŝƚǇ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ�ŝŶ� 
ƌĞůĂƚŝŽŶ�ƚŽ�Ă�ƉƌŽƉŽƐĂů�ƚŽ�ƵƉĚĂƚĞ�ƚŚĞ��ŽĚĞ�ŽĨ�'ŽŽĚ�WƌĂĐƚŝĐĞ�ĨŽƌ�hƐĞ�ŽĨ��ŝŽƐŽůŝĚƐ�ŝŶ��ŐƌŝĐƵůƚƵƌĞ�ƚŽ�ƚĂŬĞ� 
ŝŶƚŽ� ĂĐĐŽƵŶƚ� ĐƵƌƌĞŶƚ� ůĞŐŝƐůĂƚŝŽŶ� ŝŶĐůƵĚŝŶŐ� ƌĞƋƵŝƌĞŵĞŶƚƐ�ƵŶĚĞƌ� ƚŚĞ�,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� 
EƵƚƌŝĞŶƚ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ͘� 

ϲ͘ϲ s�Z/Kh^�dZ��dD�Ed��E��Khd>�d^�KWd/KE^� 

�Ɛ�ƉĂƌƚ�ŽĨ� ƚŚĞ� ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ� ŝŶƚŽ�ƐƵŝƚĂďŝůŝƚǇ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƌĞĞĚ�ďĞĚƐ�ƚŚĞ� ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ� 
ǁŝůů� ŝŶĐůƵĚĞ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ƐŝƚĞ� ƐƉĞĐŝĨŝĐ� ƐĐƌĞĞŶŝŶŐ� ĨŽƌ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ͖�ĂƉƉƌŽƉƌŝĂƚĞ� 
ƐĞŐƌĞŐĂƚŝŽŶ�ĨƌŽŵ�ƐƵƌĨĂĐĞ�ͬ�ŐƌŽƵŶĚǁĂƚĞƌ�ƚŚƌŽƵŐŚ�ĂƉƉƌŽƉƌŝĂƚĞ�ůŝŶŝŶŐ�ƐǇƐƚĞŵƐ͖�ŚĞĂĚƌŽŽŵ�ĐĂƉĂĐŝƚǇ�ƚŽ� 
ĚĞĂů�ǁŝƚŚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƌĂŝŶĨĂůů�ĞǀĞŶƚƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ůŽƐƐ�ŽĨ�ƐƵƐƉĞŶĚĞĚ�ƐŽůŝĚƐ�ĂŶĚ�ŚĞĂǀǇ�ŵĞƚĂůƐ� 
ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĚŝƐƉŽƐĂů�ŽĨ�ŚĂƌǀĞƐƚĞĚ�ďŝŽŵĂƐƐ͘� 

WƌŝŽƌ�ƚŽ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŽƵƚůĞƚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĞŶĞƌŐǇ�ĐƌŽƉƐ͕�ĨŽƌĞƐƚƌǇ�Žƌ�ůĂŶĚ�ƌĞĐůĂŵĂƚŝŽŶ͕�Ă�ƌĞǀŝĞǁ�ǁŝůů� 
ďĞ�ƌĞƋƵŝƌĞĚ�ĂŶĚ�ƚŚŝƐ�ǁŝůů�ŚĂǀĞ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉ�ĂŶĚ�ŵƵƐƚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉƌŽƉŽƐĂůƐ�ĂƌĞ� ŝŶ�  
ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ͘� � ̂ ƉĞĐŝĨŝĐ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƐŚĂůů� ďĞ�  ŐŝǀĞŶ�  ƚŽ� ŝŶͲĐŽŵďŝŶĂƚŝŽŶ�  
ŝŵƉĂĐƚƐ�ǁŝƚŚ�ŶĂƚŝŽŶĂů�ďŝŽͲĞŶĞƌŐǇ�ĂŶĚ� ĨŽƌĞƐƚƌǇ�ƉƌŽƉŽƐĂůƐ�ĂŶĚ�ƌĞŐĂƌĚ�ƐŚĂůů�ďĞ�ŚĂĚ�ƚŽ�ĂŶǇ�ŵŝƚŝŐĂƚŝŽŶ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ĂƌŝƐŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�E/^�ĨŽƌ�ƚŚĞ�EĂƚŝŽŶĂů��ŝŽĞŶĞƌŐǇ�WůĂŶ�;ŝŶ�ƉƌĞƉĂƌĂƚŝŽŶ�ďǇ����EZͿ�ĂŶĚ�ƚŚĞ�ƉƵďůŝƐŚĞĚ� 
&ŽƌĞƐƚƌǇ�WƌŽŐƌĂŵŵĞ�ϮϬϭϰͲϮϬϮϬ�;��&DͿ͘� 

� � 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱϱ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

ϳ	 ^�Z��E/E'�K&�^/'E/&/��Ed��&&��d^�Z�^h>d/E'�&ZKD� 
WZKWK^����D�E�D�Ed^�&ZKD�d,���Z�&d�W>�E�� 

dŚĞ� ĚƌĂĨƚ� Et^DW� ĂŶĚ� ĂĐĐŽŵƉĂŶǇŝŶŐ� �ŶǀŝƌŽŶŵĞŶƚĂů� ZĞƉŽƌƚƐ� ĂŶĚ� E/^� ǁĞƌĞ� ƉƵƚ� ŽŶ� ƉƵďůŝĐ� ĚŝƐƉůĂǇ� 
ĨƌŽŵ�ϮϯͬϬϯͬϭϲ�ƚŽ�ϭϴͬϬϱͬϭϲ͘���ůů�ƐƵďŵŝƐƐŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ǁĞƌĞ�ƌĞǀŝĞǁĞĚ�ĂŶĚ�ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�ƚŚĞ�ĚƌĂĨƚ� 
Et^DW�ŚĂǀĞ�ďĞĞŶ�ƉƌŽƉŽƐĞĚ͘��dŚŝƐ�ĐŚĂƉƚĞƌ�ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƚŽ�ƐĐƌĞĞŶ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ƚŽ� 
ƚŚĞ�Et^DW͕�ĨŽƌ�ƉŽƚĞŶƚŝĂů�ƐŝŐŶŝĨŝĐĂŶƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĞĨĨĞĐƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ� 
;ϵϮͬϰϯͬ���Ϳ�ĂƐ�ƚƌĂŶƐƉŽƐĞĚ�ŝŶƚŽ�/ƌŝƐŚ�ůĂǁ͘� 

dŚĞ� ƚĞǆƚ� ŝŶ� ďůĂĐŬ� ŝƐ� ƚŚĞ� ƚĞǆƚ� ĂƐ� ĐŽŶƚĂŝŶĞĚ� ŝŶ� ƚŚĞ� ĚƌĂĨƚ� Et^DW� ĂŶĚ� ŝƐ� ŶŽƚ� ĐŚĂŶŐŝŶŐ͘� dŚĞ� ƚĞǆƚ� 
ŚŝŐŚůŝŐŚƚĞĚ�ŝŶ�ǇĞůůŽǁ�ŝƐ�ƉƌŽƉŽƐĞĚ�ĂƐ�ĂŵĞŶĚŝŶŐͬŶĞǁ�ƚĞǆƚ�ƚŽ�ƚŚĞ�WůĂŶ͘��^ƚƌŝŬĞ�ƚŚƌŽƵŐŚ�ƚĞǆƚ�ŝƐ�ƉƌŽƉŽƐĞĚ� 
ĨŽƌ�ĚĞůĞƚŝŽŶ͘��ZĞƐƉŽŶƐĞƐ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĂƌĞ�ƐŚŽǁŶ� 
ŝŶ�ŝƚĂůŝĐƐ�ŝŶ�ĐŽůƵŵŶ�ϯ�ŽĨ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ƚĂďůĞƐ͘� 

ϳ͘ϭ	 �,�E'�^�dK��,�Wd�Z�ϭ�;/EdZK�h�d/KEͿ�� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�ϭ͘ϯ� 

dŚĞ� ĚŝƐƉŽƐĂů� ŽĨ� ǁĂƚĞƌǁŽƌŬƐ� ƐůƵĚŐĞ� ƚŽ� ƐĞǁĞƌ� 
ŚĂƐ� Ă� ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� ƋƵĂŶƚŝƚǇ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ�Ăƚ�Ă�ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� ĂŶĚ� ŵĂǇ� ĂůƐŽ� ŝŶĐƌĞĂƐĞ� ƚŚĞ� 
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ŽĨ�ƉŚŽƐƉŚŽƌƵƐ�ŝŶ�ƚŚĞ�ƐůƵĚŐĞ�ĂƐ� 
ƚŚĞ� ĐŽĂŐƵůĂŶƚƐ� ŝŶ� ƚŚĞ� ƐůƵĚŐĞ� ƚƌĂŶƐĨĞƌ� 
ƉŚŽƐƉŚŽƌƵƐ� ĨƌŽŵ� ƚŚĞ� ůŝƋƵŝĚ� ƐƚƌĞĂŵ� ƚŽ� ƚŚĞ� 
ƐůƵĚŐĞ�ƐƚƌĞĂŵ͘�� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϭ͘ϰ� 

KƚŚĞƌ� ŶŽŶͲŚĂǌĂƌĚŽƵƐ� ƐůƵĚŐĞƐ͕� ƐƵĐŚ� ĂƐ� 
ŝŶĚƵƐƚƌŝĂů� Žƌ� ĂŐƌŝĐƵůƚƵƌĂů� ƐůƵĚŐĞƐ� ĂƌĞ� ŶŽƚ� 
ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚŝƐ�ƉůĂŶ�ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƚŝŽŶ�ŽĨ�  
ŝŶĚƵƐƚƌŝĂů� Žƌ� ĐŽŵŵĞƌĐŝĂů� ƐůƵĚŐĞ� ƚƌĞĂƚĞĚ� Ăƚ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ƵŶĚĞƌ� ƚŚĞ� 
ĐŽŶƚƌŽů�ŽĨ�/ƌŝƐŚ�tĂƚĞƌ͘��� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϭ͘ϱ� 

tĞ� Ăŝŵ� ƚŽ�  ƚƌĞĂƚ�  Ăůů�  ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� ĨŽƌ�  
ƵƐĞ� ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ͕�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�  
ŽĨ� ƚŚĞ� ���>'� �ŽĚĞ�  ŽĨ� 'ŽŽĚ�  WƌĂĐƚŝĐĞ�  ĨŽƌ�  ƌĞͲ  
ƵƐĞhƐĞ� ŽĨ�  �ŝŽƐŽůŝĚƐ�  ŝŶ� �ŐƌŝĐƵůƚƵƌĞ� ĂŶĚ� ƌĞƵƐĞ�  
ĂƐ� ĨĞƌƚŝůŝƐĞƌ� ĂŶĚ� ƐŽŝů� ĐŽŶĚŝƚŝŽŶĞƌ͘� � dŚŝƐ� 
ƌĞƋƵŝƌĞƐ� Ă� ƐƚĂďůĞ� ƉĂƐƚĞƵƌŝƐĞĚ� ƉƌŽĚƵĐƚ͕� 
ĐŽŵƉůǇŝŶŐ� ǁŝƚŚ� ĐŚĞŵŝĐĂů� ƐƚĂŶĚĂƌĚƐ� ĨŽƌ� ƐĂĨĞ� 
ƵƐĞ�  ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ� Žƌ�  ĞƋƵŝǀĂůĞŶƚ� ƵƐĞ͘�  � /ƌŝƐŚ�  
tĂƚĞƌ� ǁŝůů� ǁŽƌŬ� ǁŝƚŚ� ƐƚĂŬĞŚŽůĚĞƌƐ� ĂŶĚ� 
ŝŶĚƵƐƚƌǇ� ƚŽ� ĚĞǀĞůŽƉ� ĂůƚĞƌŶĂƚŝǀĞƐ� ĨŽƌ� ƚŚĞ� 
ďĞŶĞĨŝĐŝĂů� ƌĞƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĂŶĚ� 
ƚŚĞ� ƉŽƐƐŝďůĞ� ƌĞĐŽǀĞƌǇ� ŽĨ� ĞŶĞƌŐǇ� ĂŶĚͬŽƌ� 
ĐŽŶƐƚŝƚƵĞŶƚƐ� ŝŶ� Ă� ƐƵƐƚĂŝŶĂďůĞ� ĂŶĚ� 
ĞĐŽŶŽŵŝĐĂůůǇ�ǀŝĂďůĞ�ŵĂŶŶĞƌ͘� 
dŚĞ�Et^DW�ƐƵƉƉŽƌƚƐ�ƚŚĞ�,ŝĞƌĂƌĐŚǇ�ŽĨ�tĂƐƚĞ� 
DĂŶĂŐĞŵĞŶƚ� ďǇ� ŽƉƚŝŵĂů� ŵŝŶŝŵŝƐĂƚŝŽŶ� ŽĨ� 
ǀŽůƵŵĞ�ĂŶĚ�ŽƌŐĂŶŝĐ�ƐƚĂďŝůŝƐĂƚŝŽŶ�ĨŽůůŽǁĞĚ�ďǇ� 
ƌĞƵƐĞ�ǁŝƚŚ�ĚŝƐƉŽƐĂů�ƚŽ�ůĂŶĚĨŝůů�ŽŶůǇ�ĐŽŶƐŝĚĞƌĞĚ� 
ǁŚĞƌĞ� ĂůƚĞƌŶĂƚŝǀĞ� ƌĞƵƐĞ� Žƌ� ƌĞĐŽǀĞƌǇ� ŽƉƚŝŽŶƐ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƉŽƐŝƚŝŽŶ� ŽĨ� 
ůĂŶĚĨŝůů� ĂƐ� Ă� ĚŝƐƉŽƐĂů� ŽƉƚŝŽŶ� ĨŽƌ� ƐůƵĚŐĞ͘�� 
�ŝƐƉŽƐĂů� ƚŽ� ůĂŶĚĨŝůů� ŝƐ� ŽŶůǇ� ĐŽŶƐŝĚĞƌĞĚ� ǁŚĞƌĞ� 
ĂůƚĞƌŶĂƚŝǀĞ�ƌĞƵƐĞ�Žƌ�ƌĞĐŽǀĞƌǇ�ŽƉƚŝŽŶƐ�ĂƌĞ�ŶŽƚ� 
ĂǀĂŝůĂďůĞ͘� � �Ɛ� ŝƚ� ŝƐ� ĂŶƚŝĐŝƉĂƚĞĚ� ƚŚĂƚ� ƐƵŝƚĂďůĞ͕� 
ƐƵƐƚĂŝŶĂďůĞ� ĂůƚĞƌŶĂƚŝǀĞƐ� ĞǆŝƐƚ� ŝŶ� ƐƵĨĨŝĐŝĞŶƚ� 
ƋƵĂŶƚŝƚŝĞƐ�ƚŽ�ĂǀŽŝĚ�ůĂŶĚĨŝůůŝŶŐ�ƚŚŝƐ�ĐŚĂŶŐĞ�ǁŝůů� 
ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ͘��� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϱϲ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ͘� 
� 

� 

ϳ͘Ϯ	 �,�E'�^�dK��,�Wd�Z�Ϯ�;^>h�'���KDWK^/d/KE͕�>K��^��E�� 
Khd>�d^Ϳ� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�Ϯ͘ϭ� 

KǀĞƌ�ϵϴй�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ�Ăƚ� 
/ƌŝƐŚ� tĂƚĞƌ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ŝƐ� 
ĐƵƌƌĞŶƚůǇ� ĚŝƐƉŽƐĞĚ� ƚŽ� ƌĞƵƐĞĚ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ� 
ŝŶĐůƵĚŝŶŐ� ƐůƵĚŐĞ� ǁŚŝĐŚ� ŝƐ� ĐŽŵƉŽƐƚĞĚ� ĂŶĚ� 
ƐƵďƐĞƋƵĞŶƚůǇ� ĚŝƐƉŽƐĞĚ� ŽĨ� ƚŽ� ƌĞƵƐĞĚ� ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ͘��KǀĞƌ�ϵϱй�ŽĨ�ƚŚŝƐ�ǁĂƐ�ƚƌĞĂƚĞĚ͕�ŝŶ� 
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐĞƐ� 
ƌĞĐŽŵŵĞŶĚĞĚ� ŝŶ� ƚŚĞ� �ŽĚĞ� ŽĨ�  'ŽŽĚ� WƌĂĐƚŝĐĞ�  
ĨŽƌ� hƐĞ� ŽĨ� �ŝŽƐŽůŝĚƐ� ŝŶ� �ŐƌŝĐƵůƚƵƌĞ͕� ŝŶ� ϮϬϭϰ� 
ǁŝƚŚ� ĨƵƌƚŚĞƌ� ŝŵƉƌŽǀĞŵĞŶƚƐ� ƚŽ� ƚƌĞĂƚŵĞŶƚ� 
ůĞǀĞůƐ�ŝŶƚƌŽĚƵĐĞĚ�ĚƵƌŝŶŐ�ϮϬϭϱ͘��/ƚ�ŝƐ�ŝŶƚĞŶĚĞĚ� 
ƚŽ� ƵŶĚĞƌƚĂŬĞ� Ă� ĚĞƚĂŝůĞĚ� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ� ŽĨ� 
ĂůƚĞƌŶĂƚŝǀĞ� ŽƉƚŝŽŶƐ� ĨŽƌ� ƐůƵĚŐĞ� ƌĞƵƐĞ� Žƌ� 
ĚŝƐƉŽƐĂů� ƚŽ�  ƌĞĚƵĐĞ� ƚŚĞ� ĚĞƉĞŶĚĞŶĐĞ�  ŽŶ� Ă�  
ƐŝŶŐůĞ�ŽƵƚůĞƚ�ĨŽƌ�ƐůƵĚŐĞ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŝƐ� ǁĞůĐŽŵĞĚ� ĂƐ� ŝƚ� 
ƌĞƉƌĞƐĞŶƚƐ� Ă� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ŝŶǀĞƐƚŝŐĂƚĞ� 
ĂůƚĞƌŶĂƚŝǀĞ�ŽƵƚůĞƚ�ŽƉƚŝŽŶƐ͘� /ƚ� ŝƐ� ŝŶƚĞŶĚĞĚ� ƚŚĂƚ� 
ƚŚĞ� ŝŶĐůƵƐŝŽŶ� ŽĨ� ƚŚŝƐ� ĂĚĚŝƚŝŽŶĂů� ĐŽŵŵŝƚŵĞŶƚ� 
ǁŝůů�ƌĞĚƵĐĞ�ĚĞƉĞŶĚĞŶĐĞ�ŽŶ�Ă�ƐŝŶŐůĞ�ŽƵƚůĞƚ�ĨŽƌ� 
ƐůƵĚŐĞ� ǁŚŝĐŚ� ǁŝůů� ĂĚĚƌĞƐƐ� ĐŽŶĐĞƌŶƐ� ƌĂŝƐĞĚ� 
ĂĐƌŽƐƐ� ƚŚĞ� ĂŐƌŝĐƵůƚƵƌĞ� ƐĞĐƚŽƌ� ĚƵƌŝŶŐ� 
ĐŽŶƐƵůƚĂƚŝŽŶ͘�� 
dŚĞ� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ� ǁŝůů� ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĐƌŝƚĞƌŝĂ�ĂƐ� 
ŽƵƚůŝŶĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϭ�ŽĨ�ƚŚĞ�Et^DW�ĂŶĚ�ǁŝůů� 
ďĞ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĐƌŝƚĞƌŝĂ� 
ŝŶĐůƵĚĞĚ� ŝŶ� ̂ ĞĐƚŝŽŶ� ϵ͘ϱ� ŽĨ� ƚŚĞ� ƉůĂŶ� ĂŶĚ� ƚŚĞ� 
ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉƉŝŶŐ�;&ŝŐƵƌĞ�ϵ͘ϭ�ŽĨ�ƚŚĞ�^��Ϳ͘�� 
dŚĞ� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ�ǁŝůů�ŚĂǀĞ� ƌĞŐĂƌĚ� ƚŽ� /ƌŝƐŚ� 
tĂƚĞƌ͛Ɛ� ŽďůŝŐĂƚŝŽŶƐ� ĂƐ� ƚŚĞ� ƉƵďůŝĐ� ǁĂƚĞƌ� 
ĂƵƚŚŽƌŝƚǇ� ƵŶĚĞƌ� ƚŚĞ� �ŝƌĚƐ� ĂŶĚ� EĂƚƵƌĂů� 
,ĂďŝƚĂƚƐ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭͲϮϬϭϱ͘�dŚŝƐ�ĐŚĂŶŐĞ� 
ǁŝůů� ŶŽƚ� ƌĞƐƵůƚ� ŝŶ� ĂŶǇ� ĐŚĂŶŐĞƐ� ƚŽ� ƚŚĞ� 
ĂƐƐĞƐƐŵĞŶƚ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� �ŶǀŝƌŽŶŵĞŶƚĂů� 
ZĞƉŽƌƚ͘� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�Ϯ͘Ϯ� 

/Ŷ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ǁĂƐƚĞ� ŚŝĞƌĂƌĐŚǇ� 
ŵŝŶŝŵŝƐĂƚŝŽŶ� ŝƐ� ƚŚĞ� ŶĞǆƚ� ŵŽƐƚ� ƉƌĞĨĞƌƌĞĚ� 
ǁĂƐƚĞ�ƐŽůƵƚŝŽŶ�ĂĨƚĞƌ�ƉƌĞǀĞŶƚŝŽŶ͘��tĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐĞƐ� ĐĂŶ� ďĞ� ĚĞƐŝŐŶĞĚ� ƚŽ� 
ƌĞĚƵĐĞ� ƚŚĞ� ƋƵĂŶƚŝƚǇ� ŽĨ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ͘�� 
dƌĂĚŝƚŝŽŶĂů� ĞǆƚĞŶĚĞĚ� ĂĞƌĂƚŝŽŶ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ� ǁŝƚŚ�  ůŽŶŐ� ƐůƵĚŐĞ�  ĂŐĞƐ� ĐĂŶ� ƉƌŽĚƵĐĞ�  
ƐŵĂůůĞƌ� ƋƵĂŶƚŝƚŝĞƐ� ŽĨ� ƐůƵĚŐĞ͘� � ,ŽǁĞǀĞƌ͕� ƚŚĞ� 
ĂĚĚŝƚŝŽŶĂů� ĐĂƉŝƚĂů� ĂŶĚ� ŽƉĞƌĂƚŝŶŐ� ĐŽƐƚ� ŝƐ� 
ŐĞŶĞƌĂůůǇ� ŝŶƐƵĨĨŝĐŝĞŶƚ� ƚŽ� ǁĂƌƌĂŶƚ� ŝŶĐƌĞĂƐŝŶŐ� 
ƉƌŽĐĞƐƐ� ƚĂŶŬ� ƐŝǌĞƐ͘� ^ŝŵŝůĂƌůǇ͕� ŽƚŚĞƌ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐĞƐ� ƐƵĐŚ� ĂƐ� 
ŝŶƚĞŐƌĂƚĞĚ� ĐŽŶƐƚƌƵĐƚĞĚ� ǁĞƚůĂŶĚƐ� ;/�tƐͿ� 
ƐŝŐŶŝĨŝĐĂŶƚůǇ�  ƌĞĚƵĐĞ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ�  ƐůƵĚŐĞ�  
ƉƌŽĚƵĐĞĚ͘� � /�tƐ� ĂƌĞ� ďĞŝŶŐ� ĐŽŶƐŝĚĞƌĞĚ� ďǇ� 
/ƌŝƐŚ� tĂƚĞƌ� ǁŚĞƌĞ� ƚŚĞ� ƚĞĐŚŶŽůŽŐǇ� ŝƐ� 
ĐŽŶƐŝĚĞƌĞĚ�ĂƉƉƌŽƉƌŝĂƚĞ͘��� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƌĞƉƌĞƐĞŶƚƐ� ĨƵƌƚŚĞƌ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉƌŽĐĞƐƐĞƐ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϱϳ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�Ϯ͘ϯ� 

dŚĞƌĞ� ŚĂƐ� ďĞĞŶ� ƐŽŵĞ� ŵŝƐƌĞƉŽƌƚŝŶŐ� ŽĨ� ĚĂƚĂ� 
ŽǀĞƌ� ƚŚĞ� ůĂƐƚ� ŶƵŵďĞƌ� ŽĨ� ǇĞĂƌƐ� ǁŚĞƌĞ� ƚŽƚĂů� 
ƚŽŶŶĞƐ� ŽĨ� ǁĞƚ� ƐůƵĚŐĞ� ŚĂǀĞ� ďĞĞŶ� ƌĞƉŽƌƚĞĚ� ŝŶ� 
ƐŽŵĞ�ĐĂƐĞƐ͘��� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƌĞƉƌĞƐĞŶƚƐ� ĨƵƌƚŚĞƌ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ƌĞƉŽƌƚĞĚ� ƐůƵĚŐĞ� ůŽĂĚƐ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dĂďůĞ�Ϯ͘ϭ͕�ƚŚĞ�ϮϬϭϱ�^ůƵĚŐĞ�ZĞŐŝƐƚĞƌ�ĚĂƚĂ�ŚĂƐ� 

^ĞĐƚŝŽŶ�Ϯ͘ϯ� 

ďĞĞŶ� ĂĚĚĞĚ� ƚŽ� ƚŚĞ� ƚĂďůĞ� ǁŝƚŚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� 
ƋƵĂŶƚŝƚŝĞƐ� ŽĨ� ƐůƵĚŐĞ� ;ƚŽŶŶĞƐ� ĚƌǇ� ƐŽůŝĚƐͿ� 
ƌĞƉŽƌƚĞĚ͗�� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ� ŽĨ� ƚŚĞ� 
ĂĚĚŝƚŝŽŶ�ŽĨ�ϮϬϭϱ�ĚĂƚĂ� ƚŚĂƚ�ŽĨĨĞƌ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� 
ŽŶ�ƚŚĞ�ƋƵĂŶƚŝƚŝĞƐ�ŽĨ�ƐůƵĚŐĞ�;ƚŽŶŶĞƐ�ĚƌǇ�ƐŽůŝĚƐͿ� 

;dĂďůĞ�Ϯ͘ϭͿ� �ŐƌŝĐƵůƚƵƌĞ�Ͳ�ϱϳ͕ϲϰϯ� ƌĞƉŽƌƚĞĚ� ƚŽ� ƚŚĞ� �W�͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
>ĂŶĚĨŝůů�Ͳ�ϵϰ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
KƚŚĞƌ�Ͳ�ϲϱϬ� Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŽƚĂů�ʹ�ϱϴ͕ϯϴϳ� 

^ĞĐƚŝŽŶ�Ϯ͘ϰ͘ϭ� 

�� ƐƵďƐƚĂŶƚŝĂů� ŶƵŵďĞƌ� ŽĨ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ƚŚĂƚ� ĐƵƌƌĞŶƚůǇ� 
ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚĞƌƚŝĂƌǇ�ƐĞĐŽŶĚĂƌǇ�ƚƌĞĂƚŵĞŶƚ�ǁŝůů� 
ƌĞƋƵŝƌĞ�ƚĞƌƚŝĂƌǇ�ŵŽƌĞ�ƐƚƌŝŶŐĞŶƚ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ� 
ŶƵƚƌŝĞŶƚ� ƌĞŵŽǀĂů� ŝŶ� ƚŚĞ� ĐŽŵŝŶŐ� ǇĞĂƌƐ͘� � dŚĞ� 
ƉƌŽũĞĐƚĞĚ� ĐŚĂŶŐĞ� ƚŽ� ƐůƵĚŐĞ� ůŽĂĚƐ� ŽǀĞƌ� ƚŚĞ� 
ŶĞǆƚ� Ϯϱ� ǇĞĂƌƐ� ǁŝůů� ĚĞƉĞŶĚ� ŽŶ� Ă� ŶƵŵďĞƌ� ŽĨ� 
ĨĂĐƚŽƌƐ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ůĞǀĞů� ŽĨ� 
ƚƌĞĂƚŵĞŶƚ� Ăƚ� ĞǆŝƐƚŝŶŐ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ� ďƵƚ� ƌĞĐŽŐŶŝƐĞƐ� ƚŚĂƚ� ŵŽƌĞ� ƐƚƌŝŶŐĞŶƚ� 
ƚƌĞĂƚŵĞŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�Ϯ͘ϰ͘Ϯ� 

/ƚ� ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ǁŚĞƌĞ�Ă�ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� ŝƐ� ƵŶĚĞƌůŽĂĚĞĚ� Žƌ� ĚĞƐŝŐŶĞĚ� 
ĂƐ�ĂŶ�ĞǆƚĞŶĚĞĚ�ĂĞƌĂƚŝŽŶ�ƐǇƐƚĞŵ�ƚŚĞ�ƋƵĂŶƚŝƚǇ� 
ŽĨ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� ŝƐ� ůŽǁĞƌ� ĚƵĞ� ƚŽ� Ă� ŚŝŐŚĞƌ� 
ƐůƵĚŐĞ� ĂŐĞ� ďĞŝŶŐ� ĂĐŚŝĞǀĞĚ�  ŝŶ� ƚŚĞ� ďŝŽůŽŐŝĐĂů�  
ƉƌŽĐĞƐƐ͘� /Ŷ�  ĂĚĚŝƚŝŽŶ� ǁŚĞƌĞ� ƚƌĞĂƚŵĞŶƚ�  
ƉĞƌĨŽƌŵĂŶĐĞ� ŝƐ� ƉŽŽƌ͕� ƚŚŝƐ� ŝƐ� ůŝŬĞůǇ� ƚŽ� ƐŚŽǁ� 
ůŽǁĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐƚŝŽŶ�ĚƵĞ�ƚŽ� ůŽƐƐĞƐ� ŝŶ�ƚŚĞ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƐůƵĚŐĞ� ƉƌŽĚƵĐƚŝŽŶ� 
ǁŚĞƌĞ� ƚƌĞĂƚŵĞŶƚ� ƉĞƌĨŽƌŵĂŶĐĞ� ŝƐ� ƉŽŽƌ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ĞĨĨůƵĞŶƚ͘� 
WŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�ƌĂƚĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞǀŝĞǁĞĚ� 
ďǇ� �^Z/�  ŽŶ�  ďĞŚĂůĨ�  ŽĨ� /ƌŝƐŚ�tĂƚĞƌ͘� � WƌĞĚŝĐƚĞĚ�  
ŐƌŽǁƚŚ�ƌĂƚĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ŽŶ�Ă�ĐŽƵŶƚǇ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞůĂƚĞƐ� ƚŽ� ƚŚĞ� 
ŝŶĐůƵƐŝŽŶ� ŽĨ� Ă� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ƚŚĂƚ� ĂĐƚƵĂů� 

^ĞĐƚŝŽŶ�Ϯ͘ϰ͘ϯ� 

ďǇ� ĐŽƵŶƚǇ� ďĂƐŝƐ͘� /ƚ� ŝƐ� ƉƌŽƉŽƐĞĚ� ƚŚĂƚ� 
ƉŽƉƵůĂƚŝŽŶ� ŐƌŽǁƚŚ� ƌĂƚĞƐ� ĂŶĚ� ĐŽŶƐĞƋƵĞŶƚ� 
ƐůƵĚŐĞ�ƉƌŽĚƵĐƚŝŽŶ� ƐŚŽƵůĚ�ďĞ� ƌĞǀŝĞǁĞĚ�ĞǀĞƌǇ� 

ĂŶĚ�ƉƌĞĚŝĐƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ŐƌŽǁƚŚ�ŝƐ�ƌĞǀŝĞǁĞĚ� 
ĞǀĞƌǇ�ϱ�ǇĞĂƌƐ͘��dŚŝƐ�ŝƐ�Ă�ƉŽƐŝƚŝǀĞ�ĂĚĚŝƚŝŽŶ�ĂƐ�ŝƚ� 
ƉƌŽǀŝĚĞƐ�Ă�ĐŽŵŵŝƚŵĞŶƚ� ĨŽƌ�ϱ�ǇĞĂƌůǇ� ƌĞǀŝĞǁƐ͘�� 

ϱͲǇĞĂƌƐ�  ĂƐ� ƉĂƌƚ�  ŽĨ� ƚŚĞ� ϱͲǇĞĂƌ�  ƌĞǀŝĞǁ� ŽĨ�  ƚŚĞ�  EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
Et^DW͘��dŚŝƐ�ǁŝůů�ĂůůŽǁ�ƚŚĞ�ŵŽƐƚ�ƵƉ�ƚŽ�ĚĂƚĞ� ^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
�ĞŶƐƵƐ�ĂŶĚ�ǁĂƐƚĞǁĂƚĞƌ�ůŽĂĚ�ĚĂƚĂ�ƚŽ�ďĞ�ƵƐĞĚ� ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
ŝŶ�ƉůĂŶŶŝŶŐ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ͘��� 
dŚĞ�ĞƐƚŝŵĂƚĞĚ�ƐůƵĚŐĞ�ůŽĂĚƐ�ĨŽƌ�ϮϬϭϱ�ŝŶĐůƵĚĞƐ� 

^ĞĐƚŝŽŶ�Ϯ͘ϰ͘ϰ� 

ƉƌĞĚŝĐƚĞĚ�  ƐůƵĚŐĞ�  ůŽĂĚ� ĨŽƌ� ƚƌĞĂƚŵĞŶƚ� ŽĨ�  
ĞǆŝƐƚŝŶŐ� ǁĂƐƚĞǁĂƚĞƌ� ůŽĂĚƐ� Ăƚ� Ăůů� 
ĂŐŐůŽŵĞƌĂƚŝŽŶƐ� ŝŶĐůƵĚŝŶŐ� ŶƵƚƌŝĞŶƚ� ƌĞŵŽǀĂů� 
ǁŚĞƌĞ� ƌĞƋƵŝƌĞĚ͘� dŚĞ� ĐŽŵƉůĞƚŝŽŶ� ĚĂƚĞƐ� ĨŽƌ� 
ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ǁŝƚŚ� ŶŽ� ƚƌĞĂƚŵĞŶƚ� ǁŝůů� 
ĞǆƚĞŶĚ�ďĞǇŽŶĚ�ϮϬϭϱ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĐĂƐĞƐ͘��/ƚ� 
ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�Ăůů�ĂŐŐůŽŵĞƌĂƚŝŽŶƐ�ǁŝůů�ŚĂǀĞ� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƌĞƉƌĞƐĞŶƚƐ� ĨƵƌƚŚĞƌ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ƚŚĞ� ĞǆƉĞĐƚĞĚ� ƚŝŵĞůŝŶĞƐ� ĨŽƌ� 
ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� hƌďĂŶ� tĂƐƚĞǁĂƚĞƌ� 
dƌĞĂƚŵĞŶƚ� �ŝƌĞĐƚŝǀĞ� ƐƚĂŶĚĂƌĚƐ� ĂŶĚ� ŚŽǁ� ƚŚŝƐ� 
ƌĞůĂƚĞƐ�ƚŽ�ƉƌĞĚŝĐƚĞĚ�ƐůƵĚŐĞ�ůŽĂĚƐ�ƉƌĞƐĞŶƚĞĚ͘� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 

ƚƌĞĂƚŵĞŶƚ�ďǇ�ϮϬϮϭ�ǁŝƚŚ�ϵϵй�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƚŚĞ� hƌďĂŶ� tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� �ŝƌĞĐƚŝǀĞ� ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
ƐƚĂŶĚĂƌĚƐ�ďǇ�ϮϬϮϳ͘��Ɛ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĐŽŵƉůŝĂŶĐĞ� 
ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ĂĐƚƵĂů�ƐůƵĚŐĞ�ůŽĂĚ�ǁŝůů� ŝŶĐƌĞĂƐĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϱϴ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�Ϯ͘ϰ͘ϰ� 
;dĂďůĞ�Ϯ͘ϯͿ�� 

^ĞĐƚŝŽŶ�Ϯ͘ϱ�� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƚŽ� ƚŚĞ� ƉƌĞĚŝĐƚĞĚ� ƐůƵĚŐĞ� ůŽĂĚƐ� ĂƐ� ĚĞƚĂŝůĞĚ� ŝŶ� 
�ƌƌŽƌ͊� ZĞĨĞƌĞŶĐĞ� ƐŽƵƌĐĞ� ŶŽƚ� ĨŽƵŶĚ͘͘� dŚĞƌĞ� 
ĂƌĞ�ĂĚĚŝƚŝŽŶĂů�ƐůƵĚŐĞ�ůŽĂĚƐ�Ăƚ�ĚƵĞ�ƚŽ�ŝŵƉŽƌƚƐ� 
ŽĨ�ƐůƵĚŐĞ�ĨƌŽŵ�ƉƌŝǀĂƚĞ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ͘� � ,ŽǁĞǀĞƌ͕� ƚŚĞ� ƋƵĂŶƚŝƚŝĞƐ� ŽĨ� ƐƵĐŚ� 
ƐůƵĚŐĞ�ŝŵƉŽƌƚĞĚ͕�ĨŽƌ�ĨƵƌƚŚĞƌ�ƚƌĞĂƚŵĞŶƚ�ŝƐ�ůŽǁ� 
ƌĞůĂƚŝǀĞ� ƚŽ� ƚŚĞ� ŝŶĚŝŐĞŶŽƵƐ� ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�ƐůƵĚŐĞ͘� 
ϭ͘ 	  WƌĞĚŝĐƚĞĚ�ƐůƵĚŐĞ�ůŽĂĚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�  
ƐůƵĚŐĞ� ůŽĂĚƐ� ǁŝƚŚ� ĨƵůů� ǁĂƐƚĞǁĂƚĞƌ� 
ĐŽŵƉůŝĂŶĐĞ͘� � �ĐƚƵĂů� ƐůƵĚŐĞ� ůŽĂĚƐ� 
ŐĞŶĞƌĂƚĞĚ� ǁŝůů� ďĞ� ůŽǁĞƌ� ƚŚĂŶ� ƚŚĞ� 
ƉƌĞĚŝĐƚĞĚ� ƐůƵĚŐĞ� ůŽĂĚ� ƵŶƚŝů� ĨƵůů� 
ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ĨŝŶĂů� ĞĨĨůƵĞŶƚ� 
ƐƚĂŶĚĂƌĚƐ� ŝƐ� ĂĐŚŝĞǀĞĚ� Ăƚ� Ăůů� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ͘� �� 
ĚĞƚĂŝůĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ� ƐůƵĚŐĞ� ůŽĂĚƐ� 
ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ŽŶ�Ă�ĐĂƐĞ�ďǇ�ĐĂƐĞ� 
ďĂƐŝƐ� ǁŚĞƌĞ� ŶĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝƐ� 
ƉƌŽƉŽƐĞĚ͘� 

ϭ͘ Ϯ͘� WƌĞĚŝĐƚĞĚ� ƐůƵĚŐĞ�  ůŽĂĚƐ�  ŝŶ� �ŽƌŬ�  
ŝŶĐůƵĚĞ� ƐůƵĚŐĞ� ĨƌŽŵ� ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ�ŝŶ�zŽƵŐŚĂů�ĂŶĚ�ƚŚĞ��ŽƌŬ� 
>ŽǁĞƌ�,ĂƌďŽƵƌ�ǁŚŝĐŚ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƵŶĚĞƌ� 
ĐŽŶƐƚƌƵĐƚŝŽŶ� ĂŶĚ� ǁŝůů� ƐŝŐŶŝĨŝĐĂŶƚůǇ� 
ŝŶĐƌĞĂƐĞ�ƐůƵĚŐĞ�ƉƌŽĚƵĐƚŝŽŶ͘��� 
Ϯ͘ ϯ͘� dŚĞ� ƐůƵĚŐĞ� ƋƵĂŶƚŝƚŝĞƐ� ŝŶ� >ŽƵƚŚ͕� 
^ůŝŐŽ� ĂŶĚ� dŝƉƉĞƌĂƌǇ� ĂƌĞ� ďĂƐĞĚ� ŽŶ� 
ƉƌĞĚŝĐƚĞĚ� ƐůƵĚŐĞ� ƋƵĂŶƚŝƚŝĞƐ� Ăƚ� ŝŶĚŝǀŝĚƵĂů� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ͘� � dŚĞ�  
ƌĞĚƵĐƚŝŽŶ�ŝŶ�ƐůƵĚŐĞ�ĨŽůůŽǁŝŶŐ�ƚƌĂŶƐƉŽƌƚ�ƚŽ� 
ŽĨĨͲƐŝƚĞ� ƐůƵĚŐĞ� ŚƵďƐ� ǁŝƚŚ� ĂŶĂĞƌŽďŝĐ� 
ĚŝŐĞƐƚŝŽŶ� ŚĂƐ� ŶŽƚ� ďĞĞŶ� ƚĂŬĞŶ� ŝŶƚŽ� 
ĂĐĐŽƵŶƚ� 

dŚĞƌĞ� ĂƌĞ� ƐƵďƐƚĂŶƚŝĂů� ǀĂƌŝĂƚŝŽŶƐ� ŝŶ� ƚŚĞ� 
ƉƌĞĚŝĐƚĞĚ�ĂŶĚ�ƌĞƉŽƌƚĞĚ�ƐůƵĚŐĞ�ǀŽůƵŵĞƐ͘��dŚŝƐ� 
ŝƐ� ĚƵĞ� ƚŽ�  Ă�  ŶƵŵďĞƌ� ŽĨ�  ƌĞĂƐŽŶƐ͘� �  dŚĞ�  ŵĂŝŶ�  
ƌĞĂƐŽŶƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĂƐ�ĨŽůůŽǁƐ͗Ͳ� 

•	 dŚĞ� ƉƌĞĚŝĐƚĞĚ� ƐůƵĚŐĞ� ůŽĂĚƐ� ŚĂǀĞ� 
ďĞĞŶ� ĐĂůĐƵůĂƚĞĚ� ďĂƐĞĚ� ŽŶ� ƌĞƉŽƌƚĞĚ� 
ŝŶĨůƵĞŶƚ�ǁĂƐƚĞǁĂƚĞƌ� ůŽĂĚƐ͘� � dŚĞƌĞ� ŝƐ� 
ƵŶĐĞƌƚĂŝŶƚǇ� ŽŶ� ƚŚĞ� ĂĐĐƵƌĂĐǇ� ŽĨ� ƚŚŝƐ� 
ĚĂƚĂ�ĂƐ� ŝƚ� ŝƐ�ŶŽƌŵĂůůǇ�ďĂƐĞĚ�ŽŶ�ϲ� ƚŽ�  
ϭϮ� ƐĂŵƉůĞƐ� ƉĞƌ� ǇĞĂƌ� ǁŝƚŚ� ǀĂƌŝĂƚŝŽŶ� 
ŝŶ� ƚŚĞ�ĂĐĐƵƌĂĐǇ�ŽĨ� ƚŚĞ�ƐĂŵƉůŝŶŐ�ĂŶĚ�  
ĨůŽǁ�ŵŽŶŝƚŽƌŝŶŐ�ĞƋƵŝƉŵĞŶƚ͘� 

^ůƵĚŐĞ� ĂĐĐĞƉƚĂŶĐĞ� ĨĂĐŝůŝƚŝĞƐ� ĨŽƌ� �ttd^� 
ƐůƵĚŐĞ� ǁŝůů� ŶĞĞĚ� ƚŽ� ŐĞŶĞƌĂƚĞ� ĂŶ� ĂĚĞƋƵĂƚĞ� 
ŝŶĐŽŵĞ� ƐƚƌĞĂŵ�  ĨƌŽŵ� ƚŚĞ� ĂĐĐĞƉƚĂŶĐĞ� ŽĨ�  
�ttd^�ƐůƵĚŐĞ�ƚŽ�ĨƵŶĚ�ŝŶŝƚŝĂů�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ� 
ƚŚĞ� ŽŶŐŽŝŶŐ� ��W�y� ĂŶĚ� KW�y� ĐŽƐƚƐ� 
ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ�  ƚƌĞĂƚŝŶŐ� ĂŶĚ� ĚŝƐƉŽƐŝŶŐ� ŽĨ�  
�ttd^�ƐůƵĚŐĞ͘� � /ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ� 

���^ĐƌĞĞŶŝŶŐ� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƌĞƉƌĞƐĞŶƚƐ� ĨƵƌƚŚĞƌ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ƚŚĞ� ƉƌĞĚŝĐƚĞĚ� ǀĞƌƐƵƐ� ĂĐƚƵĂů� 
ƐůƵĚŐĞ� ůŽĂĚƐ͘� � /ƚ� ŝƐ� ŶŽƚĞĚ� ƚŚĂƚ� ǁŚŝůĞ� ƚŚĞ�
ƉƌĞĚŝĐƚĞĚ�ƐůƵĚŐĞ�ůŽĂĚƐ�ƌĞƉƌĞƐĞŶƚ�Ă�ǁŽƌƐƚ�ĐĂƐĞ� 
ƐĐĞŶĂƌŝŽ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ƐůƵĚŐĞ� ǀŽůƵŵĞ͕� ƚŚĞǇ� 
ƌĞƉƌĞƐĞŶƚ� ƉŽƐŝƚŝǀĞ� ĞĨĨĞĐƚƐ� ĨŽƌ� ǁĂƚĞƌ� ƋƵĂůŝƚǇ� 
ĂŶĚ� ďŝŽĚŝǀĞƌƐŝƚǇ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ĂƐ� ƚŚĞǇ� ŚĂǀĞ� 
ŐƌĞĂƚĞƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĞŵŝƐƐŝŽŶƐ�ƐƚĂŶĚĂƌĚƐ͘� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŝƐ�ǁĞůĐŽŵĞĚ� ĂƐ� ŝƚ� 
ƌĞƉƌĞƐĞŶƚƐ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĐŽŶĨŝƌŵ�ĐĂƉĂĐŝƚǇ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ǁŚĞƌĞ� ŶĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝƐ� 
ƉƌŽƉŽƐĞĚ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� /ƌŝƐŚ� tĂƚĞƌ͛Ɛ� 
ƉŽƐŝƚŝŽŶ� ŽŶ� ƚŚĞ� ĂĐĐĞƉƚĂŶĐĞ� ŽĨ� �ttd^� 
ƐůƵĚŐĞ͘� /ƌŝƐŚ� tĂƚĞƌ͛Ɛ� t^^W� ĂĚŽƉƚĞĚ� ĂŶ� �W�� 
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ƚŚĂƚ� /ƌŝƐŚ� tĂƚĞƌ� ƉůĂŶ� ĨŽƌ� 
ƌĞĐĞƉƚŝŽŶ� ŽĨ� ƚŚŝƐ� ƚǇƉĞ� ŽĨ� ƐůƵĚŐĞ͘� tŚŝůĞ� /ƌŝƐŚ� 
tĂƚĞƌ� ǁŝůů� ĐŽŶƚŝŶƵĞ� ƚŽ� ĂĐĐĞƉƚ� ƚŚŝƐ� ƐŽƵƌĐĞ� ŽĨ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϱϵ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ĂĐĐĞƉƚ� �ttd^� ƐůƵĚŐĞ� Ăƚ� ǁĂƐƚĞǁĂƚĞƌ� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�Ϯ͘ϱ� 
;dĂďůĞ�Ϯ͘ϰͿ� 

^ĞĐƚŝŽŶ�Ϯ͘ϲ͘ϭ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ǁŚĞƌĞ� ƚŚĞ� ĂĐĐĞƉƚĂŶĐĞ� ŽĨ� 
ƐůƵĚŐĞ�ŝƐ�ŶŽƚ�ŚĂǀŝŶŐ�Ă�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ� 
ŽƉĞƌĂƚŝŽŶ�  ŽĨ� ƚŚĞ� ƉůĂŶƚ� ĂŶĚ� ƌĞǀŝĞǁ�  ƚŚĞ�  
ĐĂƉĂĐŝƚǇ� ĂǀĂŝůĂďůĞ� ĨŽƌ� ĂĐĐĞƉƚŝŶŐ� �ttd^� 
ƐůƵĚŐĞ�ŝĨ�ƚŚĞƌĞ� ŝƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ� ŝŶ�ƚŚĞ� 
ĚĞŵĂŶĚ�ĨŽƌ�ĂĐĐĞƉƚĂŶĐĞ�ĨĂĐŝůŝƚŝĞƐ͘���� 
/ƚ� ŝƐ�  ĞƐƚŝŵĂƚĞĚ�  ƚŚĂƚ� ϮϬй� ƚŽ�  ϯϬй� ŽĨ�  ƚŚĞ�  
ĞƐƚŝŵĂƚĞĚ� ǀŽůƵŵĞ� ŽĨ� �ttd^� ƐůƵĚŐĞ� 
ƉƌŽĚƵĐĞĚ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ĐŽůůĞĐƚĞĚ� ďǇ� ƉƌŝǀĂƚĞ� 
ĐŽŶƚƌĂĐƚŽƌƐ� ĂŶĚ� ƚƌĞĂƚĞĚ� Ăƚ� /ƌŝƐŚ� tĂƚĞƌ� 
ĨĂĐŝůŝƚŝĞƐ͘� � /ƚ� ŝƐ� ůŝŬĞůǇ� ƚŚĂƚ� ƚŚĞ� ƌĞĐŽŵŵĞŶĚĞĚ� 
ĂǀĞƌĂŐĞ� ĚĞƐůƵĚŐŝŶŐ� ĨƌĞƋƵĞŶĐǇ� ŽĨ� Ϯ� ϯ� ǇĞĂƌƐ͕� 
ƌĞĐŽŵŵĞŶĚĞĚ� ŝŶ� ƚŚĞ� ^ƚƌŝǀĞ� ZĞƉŽƌƚ͕� ǁŽƵůĚ� 
ŽŶůǇ� ďĞ� ĐŽŵƉůŝĞĚ� ǁŝƚŚ� ŝĨ� ŶĞǁ� ůĞŐŝƐůĂƚŝŽŶ� 
ĂŶĚͬŽƌ� ĞŶĨŽƌĐĞŵĞŶƚ� ǁĂƐ� ŝƐ� ƵŶĚĞƌƚĂŬĞŶ͘� dŚĞ� 
ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƐĐŚĞĚƵůĞĚ� ĚĞƐůƵĚŐŝŶŐ� ŽĨ� 
ƐĞƉƚŝĐ� ƚĂŶŬƐ͕�  ĂƐ� ƌĞĐŽŵŵĞŶĚĞĚ� ŝŶ�  ƚŚĞ�  ̂ ƚƌŝǀĞ�  
ƌĞƉŽƌƚ� ƌĞĨĞƌƌĞĚ� ƚŽ� ĂďŽǀĞ͕� ǁŽƵůĚ� ƉƌŽǀŝĚĞ� 
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĞĨĨŝĐŝĞŶĐŝĞƐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ĐŽƐƚ� 
ďĞŶĞĨŝƚƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ͘� 
dŚĞ� ƐƉĂƚŝĂů� ĚŝƐƚƌŝďƵƚŝŽŶ� ŽĨ� ĞǆŝƐƚŝŶŐ� �ttd^� 
ƐǇƐƚĞŵƐ� ŚĂƐ� ďĞĞŶ� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� ĂƐƐĞƐƐŝŶŐ� 
ĂƌĞĂƐ� ǁŚĞƌĞ� ĨƵƚƵƌĞ� ƐůƵĚŐĞ� ĂĐĐĞƉƚĂŶĐĞ� 
ĨĂĐŝůŝƚŝĞƐ�Žƌ�ƵƉŐƌĂĚĞƐ�ŽĨ�ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ�ĂƌĞ� 
ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞƋƵŝƌĞĚ͘� � /ƚ� ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�  
ƚŚĞƌĞ�ǁŝůů�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĐƌĞĂƐĞƐ� ŝŶ��ttd^� 
ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� ŽǀĞƌ� ƚŚĞ� ĚƵƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� 
Et^DW͘� � 'ƌŽǁƚŚ�  ĂƐ� ƉŽƉƵůĂƚŝŽŶ�  ŐƌŽǁƚŚ� ŝŶ�  
ƌƵƌĂů�ĂƌĞĂƐ�ŝƐ�ůŽǁ͘��� 
dĂďůĞ�Ϯ͘ϰ� �ƐƚŝŵĂƚĞĚ� ^ůƵĚŐĞ� >ŽĂĚ�ƉĞƌ��ŽƵŶƚǇ� 
ĨƌŽŵ��ŽŵĞƐƚŝĐ�ttd^͛Ɛ͖�ƚŚĞ�^ŽƵƚŚ�dŝƉƉĞƌĂƌǇ�  
ƌŽǁ�  ŚĂƐ�  ďĞĞŶ� ƌĞŶĂŵĞĚ� dŝƉƉĞƌĂƌǇ� ĂŶĚ� ƚŚĞ�  
EŽƌƚŚ� dŝƉƉĞƌĂƌǇ� ZŽǁ� ŚĂƐ� ďĞĞŶ� ĚĞůĞƚĞĚ� ǁŝƚŚ� 
ƚŚĞƐĞ�ĨŝŐƵƌĞƐ�ŶŽǁ�ĂĚĚĞĚ�ĂŶĚ�ŝŶĐůƵĚĞĚ�ĂƐ�ƉĂƌƚ� 
ŽĨ�dŝƉƉĞƌĂƌǇ� 
/Ŷ� ůĂƌŐĞƌ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ͕� 
ƉƌŝŵĂƌǇ� ƐĞƚƚůĞŵĞŶƚ� ŝƐ� ŶŽƌŵĂůůǇ� ŝŶĐůƵĚĞĚ� 
ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ͘��/Ŷ�ƐŵĂůůĞƌ� 
ĂŐŐůŽŵĞƌĂƚŝŽŶƐ͕� ƚŚĞƌĞ� ŵĂǇ� ďĞ� ƉƌŝŵĂƌǇ� 
ƚƌĞĂƚŵĞŶƚ�ŽŶůǇ�Žƌ�ƉƌŝŵĂƌǇ�ƚƌĞĂƚŵĞŶƚ�ǁŝƚŚŝŶ�Ă� 
ƉĂĐŬĂŐĞĚ� ƉĂĐŬĂŐĞ� ƚǇƉĞ� ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ͘�� 
dŚĞ� ĂĚĚŝƚŝŽŶ� ŽĨ� ƉƌŝŵĂƌǇ� ƚƌĞĂƚŵĞŶƚ� Ăƚ� ĂŶ� 
ĞǆŝƐƚŝŶŐ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� ĐĂŶ� 
ƉƌŽǀŝĚĞ� Ă� ƌĞůĂƚŝǀĞůǇ� ƐƚƌĂŝŐŚƚĨŽƌǁĂƌĚ� ĂŶĚ� 
ĞĐŽŶŽŵŝĐ�ǁĂǇ�ŽĨ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�Ă� 
ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƚŚĞ�ƉůĂŶƚ͘��dŚĞ�ŽǀĞƌĂůů� 
ƋƵĂŶƚŝƚǇ� ŽĨ� ƐůƵĚŐĞ� ŝŶĐƌĞĂƐĞƐ� ǁŚĞƌĞ� ƉƌŝŵĂƌǇ� 
ƚƌĞĂƚŵĞŶƚ�ŝƐ�ƵƐĞĚ�ĂƐ�ŝƚ�ŝƐ�Ă�ƉŚǇƐŝĐĂů�ƉƌŽĐĞƐƐ�ƚŽ� 
ƌĞŵŽǀĞ�ƐŽůŝĚƐ�ǁŝƚŚ�ŶŽ�ďŝŽůŽŐŝĐĂů�ƌĞĚƵĐƚŝŽŶ�ŽĨ� 
ƚŚĞ� ƐůƵĚŐĞ͘� � dŚĞ� ĐŽƐƚ� ŽĨ� ƚƌĞĂƚŝŶŐ� ĂŶĚ� 
ĚŝƐƉŽƐŝŶŐ� ŽĨ� ĂĚĚŝƚŝŽŶĂů� ƐůƵĚŐĞ� ŝŶ� ĂĚĚŝƚŝŽŶ� ƚŽ� 

���^ĐƌĞĞŶŝŶŐ� 

ƐůƵĚŐĞ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ĞǆŝƐƚŝŶŐ�ĐĂƉĂĐŝƚǇ�ǁŝƚŚŝŶ� 
ƚŚĞ� ůŝŵŝƚƐ� ŽĨ� ĐƵƌƌĞŶƚ� ůŝĐĞŶƐĞƐ͕� ŝĨ� ĨƵƌƚŚĞƌ� 
ĐĂƉĂĐŝƚǇ� ŝƐ� ƌĞƋƵŝƌĞĚ͕� ŶĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŵĂǇ� 
ďĞ�ŶĞĐĞƐƐĂƌǇ͘��Ɛ�ƐƵĐŚ͕�/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ƌĞǀŝĞǁ� 
ƚŚĞ� ĐĂƉĂĐŝƚǇ�ĂǀĂŝůĂďůĞ� ĨŽƌ� ĂĐĐĞƉƚŝŶŐ��ttd^� 
ƐůƵĚŐĞ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ĐĂƉĂĐŝƚǇ� ŽĨ� ƐůƵĚŐĞ� 
ĂĐĐĞƉƚĂŶĐĞ� ĨĂĐŝůŝƚŝĞƐ� ǁŝůů� ĂůůŽǁ� ĨŽƌ� ƉŽƚĞŶƚŝĂů� 
ĨƵƚƵƌĞ� ŝŵƉŽƌƚƐ� ŽĨ�  �ttd^͘� �ŶǇ� ŶĞǁ�  
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ǁŽƵůĚ� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ƉůĂŶŶŝŶŐ� 
ĂŶĚ� ĂƐƐŽĐŝĂƚĞĚ� ůŝĐĞŶĐŝŶŐ� ĂŶĚ� ǁŝůů� ďĞ� 
ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ� 
ŝŶĐůƵĚĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϱ�ŽĨ�ƚŚĞ�Et^DW͘��� 
/ƚ� ŝƐ� ĂŶƚŝĐŝƉĂƚĞĚ� ƚŚĂƚ� ƚŚŝƐ� ĐŚĂŶŐĞ� ǁŝůů� ŶŽƚ� 
ƌĞƐƵůƚ� ŝŶ� ĂŶǇ� ĐŚĂŶŐĞƐ� ƚŽ� ĂƐƐĞƐƐŵĞŶƚ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ�ĂŵĂůŐĂŵĂƚŝŽŶ� 
ŽĨ�EŽƌƚŚ�ĂŶĚ�^ŽƵƚŚ�dŝƉƉĞƌĂƌǇ�ůŽĐĂů�ĂƵƚŚŽƌŝƚŝĞƐ� 
ŝŶƚŽ� Ă� ƐŝŶŐůĞ� ĞŶƚŝƚǇ͘� � EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϬ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ƚŚĞ� ĐĂƉĂĐŝƚǇ� ŽĨ� ĞǆŝƐƚŝŶŐ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� 
ĞƋƵŝƉŵĞŶƚ� ƐŚŽƵůĚ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� ĂŶǇ� 
ƉƌŽƉŽƐĂů�ƚŽ�ĂĚĚ�ƉƌŝŵĂƌǇ�ƚƌĞĂƚŵĞŶƚ͘� 
WƌŝŵĂƌǇ� ƐůƵĚŐĞ� ŝƐ� ƚǇƉŝĐĂůůǇ� ŵŽƌĞ� ŽĚŽƵƌŽƵƐ� 
ŽĚŽƌŽƵƐ� ƚŚĂŶ� ďŝŽůŽŐŝĐĂů� ƐůƵĚŐĞ� ĂŶĚ� ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ŽĨ�  ƚŚŝƐ� ƚǇƉĞ�  ŽĨ� ƐůƵŐĞ�  ƐůƵĚŐĞ�  
ŵƵƐƚ� ƚĂŬĞ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ĨŽƌ� ĂŶ� 
ŽĚŽƵƌ�ŶƵŝƐĂŶĐĞ͘� 

^ĞĐƚŝŽŶ�Ϯ͘ϲ͘Ϯ� 

�ŝŽůŽŐŝĐĂů� ƐůƵĚŐĞ� ŝƐ� ƉƌŽĚƵĐĞĚ� Ăƚ� 
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴϬй�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ� ĂĐĐŽƵŶƚŝŶŐ� ĨŽƌ� ŽǀĞƌ�  ϵϰй� ŽĨ�  ƚŚĞ�  
ƉŽƉƵůĂƚŝŽŶ� ĞƋƵŝǀĂůĞŶƚ� ƚƌĞĂƚĞĚ͘� � �ŝŽůŽŐŝĐĂů� 
ƚƌĞĂƚŵĞŶƚ� ŝƐ� ŵŽƐƚ� ĐŽŵŵŽŶůǇ� ďǇ� ǁĂǇ� ŽĨ� ƚŚĞ� 
ĂĐƚŝǀĂƚĞĚ�ƐůƵĚŐĞ�ƉƌŽĐĞƐƐ�ďƵƚ�ŽƚŚĞƌ�ƉƌŽĐĞƐƐĞƐ� 
ŝŶĐůƵĚŝŶŐ�ďŝŽůŽŐŝĐĂů� ĨŝůƚĞƌƐ͕� ƌŽƚĂƚŝŶŐ�ďŝŽůŽŐŝĐĂů� 
ĐŽŶƚĂĐƚŽƌƐ� ĂŶĚ� ƚƌŝĐŬůŝŶŐ� ĨŝůƚĞƌƐ� ĂƌĞ� ĂůƐŽ� 
ƵƚŝůŝƐĞĚ͘� � dŚĞ� ƋƵĂŶƚŝƚǇ� ŽĨ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� 
ĚĞĐƌĞĂƐĞƐ� ĂƐ� ƚŚĞ� ƐůƵĚŐĞ� ĂŐĞ� ŝŶĐƌĞĂƐĞƐ͘� � dŚĞ� 
ƐůƵĚŐĞ� ĂŐĞ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ŶŝƚƌŽŐĞŶ� ƌĞŵŽǀĂů� ŝƐ� 
ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϭϬ� ĚĂǇƐ� ǁŚĞƌĞĂƐ� ƚŚĞ� ƐůƵĚŐĞ� 
ĂŐĞ�  ƌĞƋƵŝƌĞĚ�  ĨŽƌ� �K�� ƌĞŵŽǀĂů� ŽŶůǇ�  ŝƐ� ϯͲϰ�  
ĚĂǇƐ͘� � dŚĞƌĞĨŽƌĞ͕�  ǁŚĞƌĞ�  ŶŝƚƌŽŐĞŶ� ƌĞŵŽǀĂů� ŝƐ�  
ŝŶĐůƵĚĞĚ͕� ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƐůƵĚŐĞ�ƉƌŽĚƵĐƚŝŽŶ� ŝƐ�  
ƌĞĚƵĐĞĚ͘��,ŽǁĞǀĞƌ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ŝŶ� 
ƐŽŵĞ� ĐĂƐĞƐ͕� ĞǆŝƐƚŝŶŐ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ� ŚĂǀĞ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ� ĨŽƌ� ůŽŶŐĞƌ� ƐůƵĚŐĞ� 
ĂŐĞƐ� ǁŚĞƌĞ� ŶŝƚƌŽŐĞŶ� ƌĞŵŽǀĂů� ǁĂƐ� ŶŽƚ� 
ƌĞƋƵŝƌĞĚ͘� dŚĞƌĞĨŽƌĞ� ĞƐƚŝŵĂƚĞĚ� ƐůƵĚŐĞ� 
ƉƌŽĚƵĐƚŝŽŶ� ŵƵƐƚ�  ďĞ� ďĂƐĞĚ� ŽŶ�  ĂŶ�  
ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ƚŚĞ� ĂĐƚƵĂů� ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�Ăƚ�ĞĂĐŚ�ƐŝƚĞ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�Ϯ͘ϲ͘ϰ� 

dŚĞ� ƋƵĂŶƚŝƚǇ� ŽĨ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� ĂŶĚ� ƚŚĞ� 
ĐŽŶƐĞƋƵĞŶƚ� ĐŽƐƚ�  ŽĨ� ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� ƌĞƵƐĞ� Žƌ�  
ĚŝƐƉŽƐĂů� ŶĞĞĚƐ�  ƚŽ� ďĞ�  ĂƐƐĞƐƐĞĚ�  ŝŶ� ƚĞƌŵƐ� ŽĨ�  
ďŽƚŚ� ƚŚĞ�ǀŽůƵŵĞ�ĂŶĚ� ƚŚĞ� ƚŽƚĂů�ĚƌǇ� ƐŽůŝĚƐ͘� ��� 
ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ� 
ǁŝƚŚ� ƐůƵĚŐĞ�  ƌĞůĂƚĞ� ƚŽ�  ƐůƵĚŐĞ�  ƚƌĂŶƐƉŽƌƚ͘� � dŚŝƐ�  
ƌĂŶŐĞƐ� ĨƌŽŵ�  фůĞƐƐ� � ƚŚĂŶ�  ϭϬй� Ăƚ�  ůĂƌŐĞƌ�  
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ�  ƵƉ�  ƚŽ� ϰϬй� ŽĨ�  
ƚŚĞ� ĐŽƐƚ� ĨŽƌ� ƐŵĂůůĞƌ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ� ŝŶ� ĂƌĞĂƐ� ƌĞŵŽƚĞ� ĨƌŽŵ� ƚŚĞ� ĨŝŶĂů� 
ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� ĚŝƐƉŽƐĂů� ůŽĐĂƚŝŽŶƐ͘� dŚĞƌĞ� ŝƐ� Ă� 
ďĂůĂŶĐĞ� ƚŽ� ďĞ� ĂĐŚŝĞǀĞĚ� ďĞƚǁĞĞŶ� ƚŚĞ� ĐŽƐƚ� ŽĨ� 
ƐůƵĚŐĞ�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƚƌĞĂƚŵĞŶƚ�ƚŽ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƌĞĚƵĐĞ�ƚŚĞ�ǀŽůƵŵĞ�ŽĨ�ƐůƵĚŐĞ͘��dŚŝƐ�ŝƐ�ĂƐƐĞƐƐĞĚ� 
ŝŶ�ŵŽƌĞ�ĚĞƚĂŝů�ŝŶ�^ĞĐƚŝŽŶ�ϲ͘��� 
dŚĞ� ŵĂŝŶ� ƚĞĐŚŶŽůŽŐǇ� ƵƐĞĚ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� 
ƋƵĂŶƚŝƚǇ� ŽĨ�  ƐůƵĚŐĞ�  ŝƐ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ�  
ŝŶĐůƵĚŝŶŐ� ĂĚǀĂŶĐĞĚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� 
ƉƌŽĐĞƐƐĞƐ� ǁŚŝĐŚ� ŵĂǇ� ŝŶĐůƵĚĞ� ŚǇĚƌŽůǇƐŝƐ� Žƌ� 
ƉĂƐƚĞƵƌŝƐĂƚŝŽŶ͘��� 

^ĞĐƚŝŽŶ�Ϯ͘ϲ͘ϱ� /Ŷ�ƐŽŵĞ�ĐĂƐĞƐ�ĚĞƐůƵĚŐŝŶŐ� ŝƐ�ƵŶĚĞƌƚĂŬĞŶ�ŽŶůǇ� 
ǁŚĞŶ� Ă� ƉƌŽďůĞŵ� ŽĐĐƵƌƐ͘� � /ƚ�  ŝƐ� ŵŽƌĞ�  ĐŽƐƚ�  

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϭ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ĞĨĨĞĐƚŝǀĞ� ŝŶ� ƚĞƌŵƐ� ŽĨ� ƚƌĂŶƐƉŽƌƚ� ĐŽƐƚƐ� ĂŶĚ� 
ŽƉĞƌĂƚŝŽŶ� ĂŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ� ƚŚĞ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ�  ƚŽ� ƵŶĚĞƌƚĂŬĞ�  
ƐĐŚĞĚƵůĞĚ�ĚĞƐůƵĚŐŝŶŐ͘� �dŚŝƐ�ĂůƐŽ�ƌĞĚƵĐĞƐ�ƚŚĞ�  
ƉŽƚĞŶƚŝĂů� ĨŽƌ� ƉŽůůƵƚŝŽŶ� ŝŶĐŝĚĞŶƚƐ� ĂŶĚ� ĂůůŽǁƐ� 
ĞŶĂďůĞƐ� ŵŽƌĞ� ĞĨĨŝĐŝĞŶƚ� ŽƉĞƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� 
ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ͘� 

ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�Ϯ͘ϲ͘ϲ� 

^ůƵĚŐĞ� ĨƌŽŵ� �ttd^͛Ɛ� ;ƐĞƉƚŝĐ� ƚĂŶŬƐ� ĂŶĚ� 
ŝŶĚŝǀŝĚƵĂů� ƉƌŝǀĂƚĞ� ttdW͛ƐͿ� ŝƐ�  ŶŽƚ�  ĐƵƌƌĞŶƚůǇ�  
ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽĨ�/ƌŝƐŚ�tĂƚĞƌ͘��,ŽǁĞǀĞƌ͕�ŝƚ� 
ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŚĂƚ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ� 
ůĞŐŝƐůĂƚŝŽŶ� ŝŶ� ƌĞŐĂƌĚ� ƚŽ� ƌĞŐŝƐƚƌĂƚŝŽŶ� ŽĨ� ƐĞƉƚŝĐ� 
ƚĂŶŬƐ͕� ƚŚĂƚ� ŵŽƌĞ� ĨƌĞƋƵĞŶƚ� ĚĞƐůƵĚŐŝŶŐ� ŽĨ� 
ƐĞƉƚŝĐ� ƚĂŶŬƐ� ǁŝůů� ďĞ� ƌĞƋƵŝƌĞĚ͘� � �Ɛ� ĚĞƚĂŝůĞĚ� ŝŶ� 
^ĞĐƚŝŽŶ� Ϯ͘ϱ͕� ƚŚĞ� ŵŽƐƚ� ƐƵŝƚĂďůĞ� ĞĐŽŶŽŵŝĐĂů� 
ĂŶĚ� ƉƌĂĐƚŝĐĂů� ǁĂǇ� ƚŽ� ƉƌŽǀŝĚĞ� ƐƵŝƚĂďůĞ� 
ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� ĚŝƐƉŽƐĂů� ŽĨ� ƚŚŝƐ� ƐůƵĚŐĞ� ŝƐ� 
ǁŝƚŚŝŶ� /ƌŝƐŚ�  tĂƚĞƌ� ĐŽŶƚƌŽůůĞĚ�  ǁĂƐƚĞǁĂƚĞƌ�  
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͘��� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�Ϯ͘ϳ� 

tĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĐŽŶƐŝƐƚƐ� ŽĨ� ƚŚĞ� ŽƌŐĂŶŝĐ� 
ƌĞƐŝĚƵĞ� ŽĨ� ƚŚĞ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉƌŽĐĞƐƐĞƐ͘� � tĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĐŽŶƚĂŝŶƐ� 
ŽƌŐĂŶŝĐ� ŵĂƚƚĞƌ� ĂŶĚ� ŶƵƚƌŝĞŶƚƐ� ƚŚĂƚ� ĐĂŶ� 
ƉƌŽǀŝĚĞ� ƐŽŝů� ďĞŶĞĨŝƚƐ͘� � dŚĞ� ƐůƵĚŐĞ� ĂůƐŽ͕� 
ŚŽǁĞǀĞƌ͕� ĐŽŶƚĂŝŶƐ� ĐŽŶƚĂŵŝŶĂŶƚƐ� ŝŶĐůƵĚŝŶŐ� 
ŵĞƚĂůƐ͕�ƉĂƚŚŽŐĞŶƐ͕�ĂŶĚ�ŽƌŐĂŶŝĐ�ĂŶĚ�ĞŵĞƌŐŝŶŐ� 
ƉŽůůƵƚĂŶƚƐ͕�ƐƵĐŚ�ƉŚĂƌŵĂĐĞƵƚŝĐĂů�ƌĞƐŝĚƵĞƐ͘��� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ƚŚĞ� ĐŽŶƚĂŵŝŶĂŶƚƐ� ƉƌĞƐĞŶƚ� ŝŶ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘� � EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƉŚŽƐƉŚŽƌƵƐ� ŝŶ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŝƐ�  ŶŽƌŵĂůůǇ� ƚŚĞ� ůŝŵŝƚŝŶŐ�  ƉĂƌĂŵĞƚĞƌ�  ŝŶ�  
ĂŐƌŝĐƵůƚƵƌĂů� ƵƐĞ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ŶƵƚƌŝĞŶƚ� ůĞǀĞů� 
ŶĞĞĚĞĚ� ĨŽƌ� ĐƌŽƉƐ͘� EƵƚƌŝĞŶƚ� ŵĂŶĂŐĞŵĞŶƚ� 
ƉůĂŶƐ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ� ŝŶ�ŽƌĚĞƌ� ƚŽ�ŵĂŶĂŐĞ� ƚŚĞ� 
ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƉŚŽƐƉŚŽƌƵƐ� ĂŶĚ� ŶŝƚƌŽŐĞŶ� ƚŽ� 
ƉůĂŶƚ�ŶĞĞĚƐ͘� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŽĨĨĞƌƐ�ĐůĂƌŝĨŝĐĂƚŝŽŶ� 
ŽŶ� ŶƵƚƌŝĞŶƚ� ŵĂŶĂŐĞŵĞŶƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ƐŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�Ϯ͘ϴ� 

�ŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� 
ƉƌŽĚƵĐĞƐ� ŵĞƚŚĂŶĞ� ŐĂƐ� ǁŚŝĐŚ� ďǇ�  ĐŽŶǀĞƌƐŝŽŶ�  
ƚŽ� ĞůĞĐƚƌŝĐŝƚǇ� ĐĂŶ� ƐŝŐŶŝĨŝĐĂŶƚůǇ� ƌĞĚƵĐĞ�  ĞŶĞƌŐǇ�  
ĐŽƐƚƐ� ĨŽƌ� ŽƉĞƌĂƚŝŶŐ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ͕� ǁŝƚŚ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ĨƵƌƚŚĞƌ� 
ŝŶĐƌĞĂƐĞĚ� ǁŚĞƌĞ� ƚŚĞƌŵĂů� ŚǇĚƌŽůǇƐŝƐ� ŝƐ� 
ƉƌŽǀŝĚĞĚ� ŝŶ� ĂĚĚŝƚŝŽŶ� ƚŽ� ĐŽŶǀĞŶƚŝŽŶĂů� 
ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƐůƵĚŐĞ�ƋƵĂŶƚŝƚǇ� 
ĨŽƌ� ƌĞƵƐĞ� Žƌ� ĚŝƐƉŽƐĂů� ƌĞĚƵĐĞĚ� ďǇ� ƵƉ� ƚŽ� ϱϬй� 
ĚƵƌŝŶŐ�ƚŚĞ�ĚŝŐĞƐƚŝŽŶ�ƉƌŽĐĞƐƐ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŽĨĨĞƌƐ� ĨĂĐƚƵĂů� 
ŝŶĨŽƌŵĂƚŝŽŶ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ� 
ƐůƵĚŐĞ� ƌĞĚƵĐƚŝŽŶ� ĨƌŽŵ� ƚŚĞƌŵĂů� ŚǇĚƌŽůǇƐŝƐ� 
ǁŝƚŚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 

� 

ϳ͘ϯ �,�E'�^�dK��,�Wd�Z�ϯ�;Z�s/�t�K&�^d�E��Z�^��E��W>�E^Ϳ� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�ϯ͘Ϯ͘ϭ� dŚĞ� ŵĂŝŶ� �ƵƌŽƉĞĂŶ� ůĞŐŝƐůĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ� ŵŝŶŽƌ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� ƚŚĞ� �ŽƵŶĐŝů� ƚĞǆƚ� ĐŚĂŶŐĞƐ� ƚŚĂƚ� ŽĨĨĞƌ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� 
�ŝƌĞĐƚŝǀĞ�ϴϲͬϮϳϴͬ����ŽĨ�ϭϮ�:ƵŶĞ�ϭϵϴϲ�ŽŶ�ƚŚĞ� ĐƵƌƌĞŶƚ� ůĞŐŝƐůĂƚŝǀĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂŶĚ� ĚŽ� ŶŽƚ� 
ƉƌŽƚĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚ͕� ĂŶĚ� ŝŶ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� 
ƉĂƌƚŝĐƵůĂƌ� ŽĨ� ƚŚĞ� ƐŽŝů͕� ǁŚĞŶ� ǁĂƐƚĞǁĂƚĞƌ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
ƐůƵĚŐĞ� ŝƐ�ƵƐĞĚ� ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ� ;^ĞǁĂŐĞ�^ůƵĚŐĞ� ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 

ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

Ă�ƐƉĞĐŝĨŝĐ�ǁĂƐƚĞ�ĂƵƚŚŽƌŝƐĂƚŝŽŶ͘��dŚŝƐ�ĚŝƌĞĐƚŝǀĞ� 

�ŝƌĞĐƚŝǀĞͿ͘��dŚĞ��ŝƌĞĐƚŝǀĞ�ĨĂĐŝůŝƚĂƚĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ� 
ƐůƵĚŐĞ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ� ƐƵďũĞĐƚ� ƚŽ� ƐƉĞĐŝĨŝĞĚ� 
ƚĞĐŚŶŝĐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ǁŝƚŚŽƵƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ� 

ŚĂƐ�  ďĞĞŶ� ƚƌĂŶƐƉŽƐĞĚ�  ŝŶƚŽ� /ƌŝƐŚ� ůĞŐŝƐůĂƚŝŽŶ�ďǇ�  
^͘/͘� EŽ͘� ϭϰϴ� ŽĨ� ϭϵϵϴ� Ͷ� tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� 
;hƐĞ� ŽĨ� ^ĞǁĂŐĞ� ^ůƵĚŐĞ� ŝŶ� �ŐƌŝĐƵůƚƵƌĞͿ� 
ZĞŐƵůĂƚŝŽŶƐ͕�ϭϵϵϴ͕�ĂƐ�ĂŵĞŶĚĞĚ�ďǇ�ƚŚĞ�^/�EŽ͘�  
Ϯϲϳ�ŽĨ�ϮϬϬϭ͘��� 
dŚĞ� ŵĂŝŶ� ƌĞƐƚƌŝĐƚŝŽŶƐ� ĨŽƌ� ĚŝƐƉŽƐĂů� ƌĞƵƐĞ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ�ĂƌĞ�  ƐĞƚ�ŽƵƚ�  
ŝŶ�ƚĞƌŵƐ�ŽĨ�ůŝŵŝƚ�ǀĂůƵĞƐ�ĨŽƌ�ŚĞĂǀǇ�ŵĞƚĂůƐ�ĂŶĚ�  
ŶƵƚƌŝĞŶƚƐ�ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�dĂďůĞ�ϯ͘ϭ͘� 
dŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƚŚĞ� ƐůƵĚŐĞ� ŝƐ� ŐŽǀĞƌŶĞĚ� 
ďǇ�ǁĂƐƚĞ� ůĞŐŝƐůĂƚŝŽŶ͘�dŚŝƐ� ůĞŐŝƐůĂƚŝŽŶ� ŝƐ�ďĂƐĞĚ�  
ŽŶ� �ƵƌŽƉĞĂŶ� �ŝƌĞĐƚŝǀĞƐ� ĚŝƌĞĐƚŝǀĞƐ� ŝŶ� ƌĞůĂƚŝŽŶ� 
ƚŽ� ƐůƵĚŐĞ͘� dŚĞ� tĂƐƚĞ�  &ƌĂŵĞǁŽƌŬ� �ŝƌĞĐƚŝǀĞ�  
ĞƐƚĂďůŝƐŚĞƐ� ƚŚĞ� ĨƌĂŵĞǁŽƌŬ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� 

�h��ŝƌĞĐƚŝǀĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ǁĂƐƚĞ͘�dƚŚĞ�ŵĂŝŶ� 
ǁĂƐƚĞ� ůĞŐŝƐůĂƚŝŽŶ� ŝŶ� /ƌĞůĂŶĚ� ŝŵƉĂĐƚŝŶŐ� 

ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ǁĂƐƚĞ�ĂŶĚ�ƌĞƉĞĂůĞĚ�ƉƌĞǀŝŽƵƐ� 

ƉƌŽǀŝƐŝŽŶƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ŝŶ� /ƌĞůĂŶĚ� ŚĂǀĞ� ďĞĞŶ� 
ƚƌĂŶƐƉŽƐĞĚ� ƚŚƌŽƵŐŚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ůĞŐŝƐůĂƚŝŽŶ� 
ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗Ͳ� 

• tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ��Đƚ�ŽĨ�ϭϵϵϲ�� 

^ĞĐƚŝŽŶ�ϯ͘Ϯ͘Ϯ� 

• �ƵƌŽƉĞĂŶ� �ŽŵŵƵŶŝƚŝĞƐ� ;tĂƐƚĞ� 
�ŝƌĞĐƚŝǀĞͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭ�;^͘/͘�ϭϮϲ� 
ŽĨ�ϮϬϭϭͿ� 

• ^͘/͘�ϴϮϭ�ŽĨ�ϮϬϬϳ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ� 
;&ĂĐŝůŝƚǇ� WĞƌŵŝƚ� ĂŶĚ� ZĞŐŝƐƚƌĂƚŝŽŶͿ� ĂƐ� 

• ^͘/͘� EŽ͘� ϯϮ� ŽĨ� ϮϬϭϬ� Ͳ� tĂƐƚĞ� 
DĂŶĂŐĞŵĞŶƚ� ;ZĞŐŝƐƚƌĂƚŝŽŶ� ŽĨ� 
^ĞǁĂŐĞ�^ůƵĚŐĞ�&ĂĐŝůŝƚǇͿ�ZĞŐƵůĂƚŝŽŶƐ� 

• tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ��Đƚ�ŽĨ�ϭϵϵϲ� 
tĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� ĐůĂƐƐŝĨŝĞĚ� ĂƐ� Ă� ǁĂƐƚĞ� 
ƵŶĚĞƌ�ƚŚĞ��h�͞>ŝƐƚ�ŽĨ�tĂƐƚĞ�͞�t��͞�ŽĚĞƐ� ŝŶ� 

ĂŵĞŶĚĞĚ�ďǇ�^͘/͘�ϴϲ�ŽĨ�ϮϬϬϴ͕�ĂŶĚ�^͘/͘� 
ϯϮϬ�ŽĨ�ϮϬϭϰ�ĂŶĚ�^͘/͘�ϱϰϲ�ŽĨ�ϮϬϭϰ� 

• ^͘/͘�ϴϮϬ�ŽĨ�ϮϬϬϳ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ� 
;�ŽůůĞĐƚŝŽŶ� WĞƌŵŝƚͿ� ZĞŐƵůĂƚŝŽŶƐ� 
ϮϬϬϳ͕� ĂƐ� ĂŵĞŶĚĞĚ� ďǇ� ̂ ͘/͘� ϴϳ� ŽĨ� ϮϬϴ� 
ĂŶĚ�^͘/͘�ϭϵϳ�ŽĨ�ϮϬϭϱ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ� ŵŝŶŽƌ� 
ƚĞǆƚ� ĐŚĂŶŐĞƐ� ƚŚĂƚ� ŽĨĨĞƌ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� 
ĐƵƌƌĞŶƚ� ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ� ĚŽĞƐ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� 
ŽƌŝŐŝŶĂů� ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ƐŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϯ� 

/ƌŝƐŚ� �h� ĂŶĚ� /ƌŝƐŚ� >ĞŐŝƐůĂƚŝŽŶϰ͘� dŚĞ� tĂƐƚĞ� 
DĂŶĂŐĞŵĞŶƚ��Đƚ͕�ϮϬϬϲ͕�ƐƚĂƚĞƐ�ƚŚĂƚ�Ă���ǁĂƐƚĞ� 
ůŝĐĞŶĐĞ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� 
ĨŽƌ� ƵƐĞ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ͘� ͚ƚŚĞ� ƌĞĐŽǀĞƌǇ� ŽĨ� ʹ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϯ͘Ϯ͘ϯ� 

^ĞĐƚŝŽŶ�ϯ͘ϯ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƐůƵĚŐĞ� ĨƌŽŵ� Ă� ĨĂĐŝůŝƚǇ� ŽƉĞƌĂƚĞĚ� ďǇ� Ă� ůŽĐĂů� 
ĂƵƚŚŽƌŝƚǇ�ĨŽƌ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ǁĂƚĞƌ�Žƌ�ǁĂƐƚĞ� 
ǁĂƚĞƌ͘� /Ŷ� ƚŚĞ� tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� �Đƚ� 
͚^ĞǁĂŐĞ�ƐůƵĚŐĞƐ͕�ƵŶƚƌĞĂƚĞĚ�Žƌ�ƵŶƐƵŝƚĂďůĞ�ĨŽƌ� 
ƵƐĞ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ͛�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�Ă��ĂƚĞŐŽƌǇ� 
//�tĂƐƚĞ͕�ŝ͘Ğ͘�ƚƌĞĂƚĞĚ�ƐůƵĚŐĞ�Žƌ�ƐůƵĚŐĞ�ƐƵŝƚĂďůĞ� 
ĨŽƌ� ƵƐĞ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ� ŝƐ� ŶŽƚ� ĐůĂƐƐŝĨŝĞĚ͘�� 
,ŽǁĞǀĞƌ͕� ŝŶ� ^͘/͘� EŽ͘� ϴϮϭͬϮϬϬϳ� Ͳ� tĂƐƚĞ� 
DĂŶĂŐĞŵĞŶƚ� ;&ĂĐŝůŝƚǇ� WĞƌŵŝƚ� ĂŶĚ� 
ZĞŐŝƐƚƌĂƚŝŽŶͿ� ZĞŐƵůĂƚŝŽŶƐ� ϮϬϬϳ͕� ƐƵďͲ 
ƉĂƌĂŐƌĂƉŚ�;ŝͿ�ŽĨ�ƚŚĞ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ��Đƚ͕� 
ƋƵŽƚĞĚ�ĂďŽǀĞ�ŝƐ�ƌĞƉůĂĐĞĚ�ďǇ�;ŝͿ�ƐůƵĚŐĞ�ĨŽƌ�ƵƐĞ� 
ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ͘� � ŝ͘Ğ͘�  ƚdŚĞ� ƵƐĞ� ŽĨ�  ǁĂƐƚĞǁĂƚĞƌ�  
ƐůƵĚŐĞ� ŽŶ� ŶŽŶͲĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� ŝŶ� /ƌĞůĂŶĚ͕� 
Ğ͘Ő͘� ƐŝůǀŝĐƵůƚƵƌĞ� ĂŶĚ� ďŝŽŵĂƐƐ� ĐƌŽƉƐ͕� ŝƐ� 
ƌĞŐƵůĂƚĞĚ�ďǇ�^͘/͘�ϴϮϭ�ŽĨ�ϮϬϬϳ�ĂƐ�ĂŵĞŶĚĞĚ͘� 
^͘/͘� EŽ͘� ϯϮ� ŽĨ� ϮϬϭϬ͕� tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� 
;ZĞŐŝƐƚƌĂƚŝŽŶ� ŽĨ� ^ĞǁĂŐĞ� ^ůƵĚŐĞ� &ĂĐŝůŝƚǇͿ� 
ZĞŐƵůĂƚŝŽŶƐ� ϮϬϭϬ͕� ŝŶƚƌŽĚƵĐĞĚ� Ă� ƌĞƋƵŝƌĞŵĞŶƚ� 
ĨŽƌ� ƌĞŐŝƐƚƌĂƚŝŽŶ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� 
ĨĂĐŝůŝƚŝĞƐ͘� dŚŝƐ� ĞǆĐůƵĚĞƐ� ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ĚŽĞƐ�ŶŽƚ�ĂƉƉůǇ� 
ƚŽ� /ƌŝƐŚ� tĂƚĞƌ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ� ǁŚŝĐŚ� ĂƌĞ� 
ůŽĐĂƚĞĚ� Ăƚ� ǁŝƚŚŝŶ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ͘� &ĂĐŝůŝƚŝĞƐ� ǁŚŝĐŚ� ĂƌĞ� ůŝĐĞŶĐĞĚ� ƵŶĚĞƌ� Ă� 
tĂƐƚĞ� >ŝĐĞŶĐĞ�ĂƌĞ� ĂůƐŽ� ĞǆĐůƵĚĞĚ� ĨƌŽŵ� ƚŚĞƐĞ� 
ƌĞŐƵůĂƚŝŽŶƐ͘� dŚĞ� ĐŽůůĞĐƚŝŽŶ� ĂŶĚ� ƚƌĂŶƐƉŽƌƚ� ŽĨ� 
ƐůƵĚŐĞ� ŝƐ� ƌĞŐƵůĂƚĞĚ� ďǇ� ^͘/͘� ϴϮϭ� ŽĨ� ϮϬϬϳ͕� ĂƐ� 
ĂŵĞŶĚĞĚ͘� 

dŚĞ�ŽƚŚĞƌ�ŵĂŝŶ�ůĞŐŝƐůĂƚŝŽŶ�ƌĞůĞǀĂŶƚ�ƚŽ�ƐůƵĚŐĞ� 
ĚŝƐƉŽƐĂů� ƌĞƵƐĞ�  ŝŶ�  ĂŐƌŝĐƵůƚƵƌĞ�  ŝƐ� ƚŚĞ� EŝƚƌĂƚĞƐ�  
�ŝƌĞĐƚŝǀĞ� ;�ŽƵŶĐŝů� �ŝƌĞĐƚŝǀĞ� ϵϭͬϲϳϲͬ���� 
ĐŽŶĐĞƌŶŝŶŐ� ƚŚĞ� ƉƌŽƚĞĐƚŝŽŶ� ŽĨ� ǁĂƚĞƌƐ� ĂŐĂŝŶƐƚ� 
ƉŽůůƵƚŝŽŶ�ĐĂƵƐĞĚ�ďǇ�ŶŝƚƌĂƚĞƐ�ĨƌŽŵ�ĂŐƌŝĐƵůƚƵƌĂů� 
ƐŽƵƌĐĞƐͿ͘��� 

�Ɛ�ĚĞƚĂŝůĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϯ͘Ϯ͕�ƚŚĞ�ŵĂŝŶ��ƵƌŽƉĞĂŶ� 
ůĞŐŝƐůĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƵƐĞ� ŽĨ�  ǁĂƐƚĞǁĂƚĞƌ�  
ƐůƵĚŐĞ� ŝƐ� ƚŚĞ� ̂ ĞǁĂŐĞ� ̂ ůƵĚŐĞ� �ŝƌĞĐƚŝǀĞ͘� � dŚĞ�  
�ƵƌŽƉĞĂŶ� �ŽŵŵŝƐƐŝŽŶ� ŝƐ� ĐƵƌƌĞŶƚůǇ� 
ĐŽŶƐŝĚĞƌŝŶŐ� ǁŚĞƚŚĞƌ� ƚŚĞ� ĐƵƌƌĞŶƚ� �ŝƌĞĐƚŝǀĞ� 
ƐŚŽƵůĚ�ďĞ� ƌĞǀŝƐĞĚ͘�dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�ŽŶŐŽŝŶŐ� 
ƌĞǀŝĞǁƐ�ŽĨ� ƚŚĞ� ̂ ĞǁĂŐĞ�^ůƵĚŐĞ��ŝƌĞĐƚŝǀĞ�ŽǀĞƌ�  
ƚŚĞ�ůĂƐƚ�ϮϬ�ǇĞĂƌƐ͘����ĚĞƚĂŝůĞĚ�ƌĞǀŝĞǁ�ƐƚƵĚǇ�ŽĨ� 
ĐƵƌƌĞŶƚ� ƐůƵĚŐĞ� ĚŝƐƉŽƐĂů� ƉƌĂĐƚŝĐĞƐ� ǁĂƐ� 
ƵŶĚĞƌƚĂŬĞŶ� ďǇ� DŝůŝĞƵ� >ƚĚ͕� tZĐ� ĂŶĚ� ZW�� ĨŽƌ� 
ƚŚĞ�  �ƵƌŽƉĞĂŶ� �ŽŵŵŝƐƐŝŽŶ͕� �'�  �ŶǀŝƌŽŶŵĞŶƚ�  
ƵŶĚĞƌ� ^ƚƵĚǇ� �ŽŶƚƌĂĐƚ� �'� 
�Es͘'͘ϰͬ�dhͬϮϬϬϴͬϬϬϳϲ͘� � ZĞƉŽƌƚƐ� ǁĞƌĞ� 
ŝƐƐƵĞĚ� ŝŶ� ϮϬϭϬϱ͘� dŚŝƐ� ƌĞǀŝĞǁ� ƐƚƵĚǇ� ǁĂƐ� 
ƵŶĚĞƌƚĂŬĞŶ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ĂƐƐĞƐƐŵĞŶƚ� ďĞŝŶŐ� 
ƵŶĚĞƌƚĂŬĞŶ�ďǇ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�ŽŶ� 
ǁŚĞƚŚĞƌ� ƚŚĞ� ĐƵƌƌĞŶƚ� �ŝƌĞĐƚŝǀĞ� ƐŚŽƵůĚ� ďĞ� 

���^ĐƌĞĞŶŝŶŐ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ� ŵŝŶŽƌ� 
ƚĞǆƚ� ĐŚĂŶŐĞƐ� ƚŚĂƚ� ŽĨĨĞƌ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� 
ĐƵƌƌĞŶƚ� ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ� ĚŽĞƐ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� 
ŽƌŝŐŝŶĂů� ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ƐŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĂĚĚŝƚŝŽŶĂů� ŝŶĨŽƌŵĂƚŝŽŶ� ŽŶ� ĂŶ� �h� ƐƚƵĚǇ͘� dŚŝƐ� 
ĐŚĂŶŐĞ�ǁŝůů� ŶŽƚ� ƌĞƐƵůƚ� ŝŶ� ĂŶǇ� ĐŚĂŶŐĞƐ� ƚŽ� ƚŚĞ� 
ĂƐƐĞƐƐŵĞŶƚ͘� �EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� 
ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ� 
ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϯ͘ϰ� 

^ĞĐƚŝŽŶ�ϯ͘ϱ͘Ϯ� 

^ĞĐƚŝŽŶ�ϯ͘ϲ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƌĞǀŝĞǁĞĚ͘� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĞ� 
ĂŐƌŝĐƵůƚƵƌĂů� ƌĞͲƵƐĞ� 

dŚĞ� ƐƚƵĚǇ� 
ƌĞƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� 

ƐůƵĚŐĞ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� �ŝƌĞĐƚŝǀĞ� 
ϴϲͬϮϳϴͬ���� ĂŶĚ� ƚŚĞ� ŽƉƚŝŽŶƐ� ĨŽƌ� ĐŚĂŶŐĞƐ� ƚŽ� 
ƚŚŝƐ�ĚŝƌĞĐƚŝǀĞ�ĂƐ�ĨŽůůŽǁƐ͗� 
dŚŝƐ� ƌĞǀŝĞǁ� ƐƚƵĚǇ� ĞǀĂůƵĂƚĞƐ� ƚŚĞ� ĐŽƐƚ� ŝŵƉĂĐƚ� 
ŽĨ� ƚŚĞ�ŽƉƚŝŽŶƐ� ŝĚĞŶƚŝĨŝĞĚ�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ŵĂŬĞ� 
ĂŶǇ� ƐƉĞĐŝĨŝĐ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ĂƉĂƌƚ� ĨƌŽŵ� 
ĞǆĐůƵĚŝŶŐ� ƌĞƉĞĂů� ŽĨ� ƚŚĞ� �ŝƌĞĐƚŝǀĞ� ĂƐ� ĂŶ� 
ŽƉƚŝŽŶ͕�ŝ͘Ğ͘�KƉƚŝŽŶ�ϱ͘��� 
dŚŝƐ� ŝƐ� ĞǆĂŵŝŶĞĚ� ĨƵƌƚŚĞƌ� ŝŶ� ƚŚĞ� ^��� ĂŶĚ� ŝŶ� 
^ĞĐƚŝŽŶƐ� Ϭ� Ϯ͘ϱ� ĂŶĚ� ϵ� ŽĨ�  ƚŚŝƐ� ĚŽĐƵŵĞŶƚ͕�  
ŝŶĐůƵĚŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĂůƚĞƌŶĂƚŝǀĞƐ͘��� 
/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ƵŶĚĞƌƚĂŬĞ� ƌĞǀŝĞǁƐ� 
ĂƐƐĞƐƐŵĞŶƚƐ� ŽĨ� �h� ƌĞƉŽƌƚƐ� ĂŶĚ� ƉƌŽƉŽƐĞĚ� 
ůĞŐŝƐůĂƚŝŽŶ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ� 
ĂŶǇ� ŶĞǁ� Žƌ� ƵƉĐŽŵŝŶŐ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŶ� 
ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ�ĂƌĞ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ͘� 
/Ŷ�ƚŚĞ�h<�ĂŶĚ�^ǁĞĚĞŶ͕�ǀŽůƵŶƚĂƌǇ�ĂŐƌĞĞŵĞŶƚƐ� 
ƐĞƚ� ŵŽƌĞ� ƐƚƌŝŶŐĞŶƚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ƚŚĂŶ� ƚŚŽƐĞ� 
ŝŶ�ƚŚĞ��ŝƌĞĐƚŝǀĞ�Žƌ�ŝŶ�ŶĂƚŝŽŶĂů�ƌĞŐƵůĂƚŝŽŶƐ͘���Ɛ� 
ĨƵƌƚŚĞƌ� ĚĞƚĂŝůĞĚ� ŝŶ� ^ĞĐƚŝŽŶ� ϴ͕� ƌĞƵƐĞ� ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ�  ŝƐ� ƚŚĞ� ŵĂŝŶ�  ŽƵƚůĞƚ� ĨŽƌ� ƚƌĞĂƚĞĚ�  
ƐůƵĚŐĞ� ŝŶ� ƚŚĞ� �h� ǁŝƚŚ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� ďǇ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� ďĞŝŶŐ� ƵƐĞĚ�  ŝŶ�  
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŶĂƚŝŽŶĂů�ůĞŐŝƐůĂƚŝŽŶ�ŝŶ�Ϯϯ��h� 
ĐŽƵŶƚƌŝĞƐ͘� 
dŚĞ� ŵĂŝŶ� ŐƵŝĚĂŶĐĞ� ĚŽĐƵŵĞŶƚ� ƌĞĨĞƌƌĞĚ� ƚŽ� ŝŶ� 
ĐƵƌƌĞŶƚ� ĐŽŶƚƌĂĐƚƐ� ĨŽƌ� /ƌŝƐŚ�tĂƚĞƌ� ŝŶ�  ƌĞůĂƚŝŽŶ�  
ƚŽ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ŝƐ� ƚŚĞ� �ŽĚĞ� ŽĨ� 'ŽŽĚ� 
WƌĂĐƚŝĐĞ� ĨŽƌ� ƚŚĞ� hƐĞ� ŽĨ� �ŝŽƐŽůŝĚƐ� ŝŶ� 
�ŐƌŝĐƵůƚƵƌĞ� ;�Ž�>'͕� ϭϵϵϵͿ� ;�K'WͿ͘� � dŚŝƐ� 
ĚŽĐƵŵĞŶƚ� ƉƌŽǀŝĚĞƐ� ĚĞƚĂŝůĞĚ� ŝŶĨŽƌŵĂƚŝŽŶ� ŽŶ� 
ŐŽŽĚ� ƉƌĂĐƚŝĐĞ� ĨŽƌ� ďŽƚŚ� ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� 
ĚŝƐƉŽƐĂů͘� � dŚĞ� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� ƚƌĞĂƚŵĞŶƚ� ŝŶ�  
ƚŚĞ� �K'W� ŝƐ� Ă� ŵŽƌĞ� ŽŶĞƌŽƵƐ� ƌĞƋƵŝƌĞŵĞŶƚ� 
ƚŚĂŶ� ĐƵƌƌĞŶƚ� ůĞŐŝƐůĂƚŝŽŶ� ƌĞƋƵŝƌĞƐ͘� � /ƚ�  ŝƐ� /ƌŝƐŚ�  
tĂƚĞƌ�ƉŽůŝĐǇ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ��K'W͘� �dŚĞ� 
ƐĂŵƉůŝŶŐ� ĂŶĚ� ĂŶĂůǇƐŝƐ� ŽĨ� ƐůƵĚŐĞ� ĂŶĚ� ƐŽŝů� ŝƐ� 
ĐĂƌƌŝĞĚ� ŽƵƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚŝƐ� 
ĚŽĐƵŵĞŶƚ͘� � /ƌŝƐŚ� tĂƚĞƌ� ŝŶƚĞŶĚ� ŝŶƚĞŶĚƐ� ƚŽ� 
ůŝĂŝƐĞ� ǁŝƚŚ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� ,ŽƵƐŝŶŐ͕� 
WůĂŶŶŝŶŐ͕��ŽŵŵƵŶŝƚǇ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ� 

ƚŚĞ� ;ĨŽƌŵĞƌůǇ� ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� 
�ŶǀŝƌŽŶŵĞŶƚ͕� �ŽŵŵƵŶŝƚǇ� ĂŶĚ� >ŽĐĂů� 
'ŽǀĞƌŶŵĞŶƚͿ�  ŝŶ� ƌĞůĂƚŝŽŶ�  ƚŽ� Ă� ƌĞǀŝĞǁ�  ŽĨ� ƚŚĞ�  
�ŽĚĞ� ŽĨ� 'ŽŽĚ� WƌĂĐƚŝĐĞ� ĨŽƌ� ƚŚĞ� hƐĞ� ŽĨ� 
�ŝŽƐŽůŝĚƐ� ŝŶ� �ŐƌŝĐƵůƚƵƌĞ� ƚŽ� ƚĂŬĞ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� 
ĐƵƌƌĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ͘��� 
dŚƌĞĞ� tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� WůĂŶŶŝŶŐ� ZĞŐŝŽŶƐ� 
ŚĂǀĞ� ďĞĞŶ� ƐĞƚƵƉ� ƐĞƚ� ƵƉ� ĂŶĚ� ĚƌĂĨƚ� ƉůĂŶƐ� 

���^ĐƌĞĞŶŝŶŐ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŽĨĨĞƌƐ� ĨĂĐƚƵĂů� 
ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƉƌĂĐƚŝĐĞ�ŽĨ�ƌĞƵƐĞ�ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ� ŝŶ� �ƵƌŽƉĞĂŶ� �ŽƵŶƚƌŝĞƐ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ�ƚŽ� ƚŚĞ�ĐŚĂŶŐĞƐ� ŝŶ� ƚŚĞ� 
ŶĂŵĞƐ� ĂŶĚ� ĨƵŶĐƚŝŽŶƐ� ŽĨ� ŐŽǀĞƌŶŵĞŶƚ� 
ĚĞƉĂƌƚŵĞŶƚƐ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ� 
ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ� 
ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ůĞŐŝƐůĂƚŝǀĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϱ� 
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Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ƉƌĞƉĂƌĞĚ� ĨŽƌ� ĞĂĐŚ�  ŽĨ� ƚŚĞ� ƌĞŐŝŽŶƐ͘� � dŚĞ�  
ƌĞŐŝŽŶƐ�ĨŽƌ�ƚŚĞ�tĂƐƚĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ�ĂƌĞ� 
ƚŚĞ�  ƉůĂŶŶŝŶŐ� ƌĞŐŝŽŶƐ͕�  ĂƐ�  ƐĞƚ� ŽƵƚ� ŝŶ�  ̂ ͘/͘� EŽ͘�  
ϱϳϯͬϮϬϭϰ� Ͳ� >ŽĐĂů� 'ŽǀĞƌŶŵĞŶƚ� �Đƚ� ϭϵϵϭ� 
;ZĞŐŝŽŶĂů� �ƐƐĞŵďůŝĞƐͿ� ;�ƐƚĂďůŝƐŚŵĞŶƚͿ� KƌĚĞƌ� 
ϮϬϭϰ� ĂŶĚ� ĂƌĞ� ƚŚĞ� ƐĂŵĞ� ĂƐ� ƚŚĞ� ƌĞŐŝŽŶĂů� ƐƉůŝƚ� 
ƌĞŐŝŽŶƐ� ƵƐĞĚ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ͕� ŝ͘Ğ͘� �ĂƐƚͲ 
DŝĚůĂŶĚƐ͕�EŽƌƚŚͲtĞƐƚ� ;�ŽŶŶĂĐŚƚͲhůƐƚĞƌͿ�ĂŶĚ� 
^ŽƵƚŚĞƌŶ͘� 

ĐŽŶƚĞǆƚ� ŽĨ� ƚŚĞ� ƚŚƌĞĞ� ǁĂƐƚĞ� ŵĂŶĂŐĞŵĞŶƚ� 
ƉůĂŶŶŝŶŐ� ƌĞŐŝŽŶƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϯ͘ϳ͘ϭ� 

dŚĞ� ĚĞǁĂƚĞƌŝŶŐ� ŽĨ� ƐůƵĚŐĞ� Ăƚ� ƚŚĞ� ^ĂƚĞůůŝƚĞ� 
�ĞǁĂƚĞƌŝŶŐ� ^ŝƚĞƐ� ƌĞĚƵĐĞƐ� ŽŶǁĂƌĚ� ƚƌĂŶƐƉŽƌƚ� 
ĐŽƐƚƐ� ĂŶĚ� ƚƌĂĨĨŝĐ� ŵŽǀĞŵĞŶƚƐ͘� dŚĞ� ,Ƶď� 
�ĞŶƚƌĞƐ� ĨĂĐŝůŝƚĂƚĞ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞ� ƚƌĞĂƚŵĞŶƚ� ŽĨ� 
ƐůƵĚŐĞ� ĂŶĚ� ŝƚƐ� ƐƚŽƌĂŐĞ� ƉƌŝŽƌ� ƚŽ�  ĨŝŶĂů�  ƌĞƵƐĞ͘�  
KĨĨͲƐŝƚĞ� ƐƚŽƌĂŐĞ� ŽĨ�  ƚƌĞĂƚĞĚ�  ƐůƵĚŐĞ� ŝƐ�  ƵƐĞĚ� ƚŽ�  
ĐĂƚĞƌ� ĨŽƌ� ĐŽŶƐƚƌĂŝŶƚƐ� ŽŶ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ĚƵĞ� 
ƚŽ�ƐĞĂƐŽŶĂů�ĨĂĐƚŽƌƐ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŚƵď� 
ĐĞŶƚƌĞƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ� ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϯ͘ϳ͘Ϯ� 
;dĂďůĞ�ϯ͘ϯͿ� 

dĂďůĞ� ϯ͘ϯ� ^ƵŵŵĂƌǇ� ŽĨ� ƚŚĞ� ZĞĐŽŵŵĞŶĚĞĚ� 
,Ƶď� �ĞŶƚƌĞƐ� ĂŶĚ� ̂ ĂƚĞůůŝƚĞƐ� ŝŶ� �ŽƵŶƚǇ� ̂ ůƵĚŐĞ� 
DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ͖�� 
&ŽŽƚŶŽƚĞ�Ϯ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�^ŽƵƚŚ�dŝƉƉĞƌĂƌǇ�ĂŶĚ� 
EŽƌƚŚ�dŝƉƉĞƌĂƌǇ�ƌŽǁƐ͘��� 
EŽƚĞƐ͗��� 
ϭ͘� ^ŝŶŐůĞ� ƉůĂŶƐ� ƉƌĞƉĂƌĞĚ� ĨŽƌ� >ŝŵĞƌŝĐŬ� �ŝƚǇ� 
ĂŶĚ�  �ŽƵŶƚǇ� ĂŶĚ��ŽƵŶƚǇ�  �ůĂƌĞ͕� �ŽƌŬ�  �ŝƚǇ� ĂŶĚ�  
�ŽƵŶƚǇ͕�'ĂůǁĂǇ��ŝƚǇ�ĂŶĚ��ŽƵŶƚǇ�� 
Ϯ͘�  EŽƌƚŚ� ĂŶĚ� ^ŽƵƚŚ� dŝƉƉĞƌĂƌǇ� ďĞĐĂŵĞ�  Ă�  
ƐŝŶŐůĞ�ůŽĐĂů�ĂƵƚŚŽƌŝƚǇ�ŝŶ�ϮϬϭϰ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ĂŵĂůŐĂŵĂƚŝŽŶ� 
ŽĨ�EŽƌƚŚ�ĂŶĚ�^ŽƵƚŚ�dŝƉƉĞƌĂƌǇ�ůŽĐĂů�ĂƵƚŚŽƌŝƚŝĞƐ� 
ŝŶƚŽ� Ă� ƐŝŶŐůĞ� ĞŶƚŝƚǇ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 

ϳ͘ϰ �,�E'�^�dK��,�Wd�Z�ϰ�;�KE^h>d�d/KE�WZK��^^Ϳ� 

�ĚĚŝƚŝŽŶĂů� ƚĞǆƚ� ŚĂƐ� ďĞĞŶ� ĂĚĚĞĚ� ƚŽ� �ŚĂƉƚĞƌ� ϰ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ĐŽŶƐƵůƚĂƚŝŽŶ� ƉƌŽĐĞƐƐ͘� � �Ɛ� ƚŚŝƐ� ĐŚĂƉƚĞƌ� 
ƉƌĞƐĞŶƚƐ� ƚĞǆƚ� ŽŶ� ƚŚĞ� ƐƚĂŬĞŚŽůĚĞƌƐͬĐŽŶƐƵůƚĞĞƐ͕� ƚŚĞ� ƉƵďůŝĐ� ŝŶĨŽƌŵĂƚŝŽŶ� ƐƚƌĂƚĞŐǇ� ĂŶĚ� ƉƵďůŝĐ� 
ĐŽŶƐƵůƚĂƚŝŽŶ� ĨĞĞĚďĂĐŬ͕� ŝƚ� ŝƐ�ŶŽƚ�ƉĂƌƚ�ŽĨ� ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĂƐƐĞƐƐŵĞŶƚƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ŽŶ�ƚŚĞ�ƉůĂŶ͕�ĂƐ� 
ƐƵĐŚ�ŝƚ�ŝƐ�ŶŽƚ�ĂƐƐĞƐƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ���͘��� 

ϳ͘ϱ �,�E'�^�dK��,�Wd�Z�ϱ�;^>h�'��dZ��dD�Ed�WZK��^^�^Ϳ� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�ϱ͘ϭ� 

dŚĞƐĞ�  ĐĂƚĞŐŽƌŝĞƐ� ĂƌĞ�ŶŽƚ�ŵƵƚƵĂůůǇ� ĞǆĐůƵƐŝǀĞ͕�  
Ğ͘Ő͘� ƚŚĞƌŵĂů� ĚƌǇŝŶŐ� ƐƵďƐƚĂŶƚŝĂůůǇ� ƌĞĚƵĐĞƐ� 
ƐůƵĚŐĞ� ǀŽůƵŵĞ� ďǇ� ĞǀĂƉŽƌĂƚŝŽŶ� ŽĨ� ǁĂƚĞƌ� ĂŶĚ� 
ĂůƐŽ� ƉƌŽĚƵĐĞƐ� Ă� ŵŝĐƌŽďŝŽůŽŐŝĐĂůůǇ� ƐĂĨĞ� ĂŶĚ� 
ƐƚĂďůĞ� ďŝŽƐŽůŝĚ͘� ďǇ� ŚĞĂƚ� ƚƌĞĂƚŵĞŶƚ� ŽĨ� ƚŚĞ� 
ŽƌŐĂŶŝĐ� ƐŽůŝĚƐ͘� � �ŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ͕� ǁŚĞŶ� 
ĐĂƌƌŝĞĚ�ŽƵƚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƉĂƐƚĞƵƌŝƐĂƚŝŽŶ� 
Žƌ�ŚǇĚƌŽůǇƐŝƐ͕�ƌĞĚƵĐĞƐ�ƚŚĞ�ƋƵĂŶƚŝƚǇ�ŽĨ�ƐůƵĚŐĞ͕� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƉƌŽĐĞƐƐ� ďǇ� 
ǁŚŝĐŚ� ƚŚĞƌŵĂů�ĚƌǇŝŶŐ� ƌĞĚƵĐĞƐ� ƐůƵĚŐĞ�ǀŽůƵŵĞ� 
ĂŶĚ� ƉƌŽĚƵĐĞƐ� Ă� ƐĂĨĞ� ĂŶĚ� ƐƚĂďůĞ� ďŝŽƐŽůŝĚ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϲ� 



ƉƌŽǀŝĚĞƐ� 

EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

dŚĞƌŵĂů�ŚǇĚƌŽůǇƐŝƐ�ǁŝƚŚ�ŵĞƐŽƉŚŝůŝĐ�ĂŶĂĞƌŽďŝĐ� dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� ĚŝŐĞƐƚŝŽŶ� ĨŽůůŽǁĞĚ� ďǇ� ĂŐƌŝĐƵůƚƵƌĂů� ƌĞͲƵƐĞ� ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� ƌĞƵƐĞ� ŽĨ� ƚŚĞ� ƌĞƐŝĚƵĂů� ďŝŽƐŽůŝĚƐ� ŚĂƐ� ďĞĞŶ� ^ĞĐƚŝŽŶ�ϱ͘ϯ͘ϭ� ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ĞǀĂůƵĂƚĞĚ� ƚŽ� ďĞ� ƚŚĞ� ŵŽƐƚ� ƐƵƐƚĂŝŶĂďůĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� ƐŽůƵƚŝŽŶ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� ĂŶĚ�ĚŝƐƉŽƐĂů͘��� 
tĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� ŶŽƚ� ĐƵƌƌĞŶƚůǇ� 
ŝŶĐŝŶĞƌĂƚĞĚ� ŝŶ� /ƌĞůĂŶĚ͘� �,ŽǁĞǀĞƌ͕� ƌĞƐƚƌŝĐƚŝŽŶƐ� 
ŽŶ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚƐƉƌĞĂĚŝŶŐ� ĚƵĞ� ƚŽ� ƋƵĂůŝƚǇ� 
ĂƐƐƵƌĂŶĐĞ� ƐĐŚĞŵĞƐ� ŝŵƉůĞŵĞŶƚĞĚ� ďǇ� ƚŚĞ� 
ĂŐƌŝĐƵůƚƵƌĂů� ƐĞĐƚŽƌ� ĂŶĚ� ůĂĐŬ� ŽĨ� ǀŝĂďůĞ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ƚĞǆƚ� ƉƌŽǀŝĚĞƐ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ĂůƚĞƌŶĂƚŝǀĞ� ƵƐĞƐ� ŵĂǇ� ůĞĂĚ� ƚŽ� ŝŶĐŝŶĞƌĂƚŝŽŶ� 
ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŽƐŝƚŝŽŶ�ŽĨ�ŝŶĐŝŶĞƌĂƚŝŽŶ� ďĞŝŶŐ�ƚŚĞ�ŽŶůǇ�ǀŝĂďůĞ�ŽƉƚŝŽŶ�ĨŽƌ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ� 
ŝŶ� /ƌĞůĂŶĚ�ĂŶĚ�ŝƚƐ�ƉŽƚĞŶƚŝĂů�ĂƐ�Ă�ĨƵƚƵƌĞ�ǀŝĂďůĞ� ƚŚĞ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ͘� ƉƌŽĚƵĐĞĚ� ^ĞĐƚŝŽŶ�ϱ͘ϰ͘ϭ� ŽƉƚŝŽŶ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� ŝŶ�/ƌĞůĂŶĚ͘� 
�ƵƌŽƉĞĂŶ� ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ� ŽĨ� 

,ŽǁĞǀĞƌ͕� ŝĨ� ƌĞƐƚƌŝĐƚŝŽŶƐ� ŽŶ� ůĂŶĚ� ĂƉƉůŝĐĂƚŝŽŶ� ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
ŝŶĐƌĞĂƐĞ͕� ŝƚ�ŵĂǇ�ďĞ�ŶĞĐĞƐƐĂƌǇ� ƚŽ�ƉƌŽǀŝĚĞ� ĨŽƌ�  

ĚĞƐƚƌƵĐƚŝŽŶ͘��hƐĞ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ƚĞĐŚŶŝƋƵĞƐ�ǁŝůů�  
ƌĞƋƵŝƌĞ� ƉƌŽĐĞƐƐ� ƉƌŽǀŝŶŐ� ŝŶ� ƚƌŝĂůƐ� ďĞĨŽƌĞ� 
ĂĚŽƉƚŝŽŶ͘� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ŝŶ� ƚĞƌŵƐ� ŽĨ�  d�^͕� ĂŶĚ� ƉƌŽĚƵĐĞƐ�  Ă�  ďŝŽƐŽůŝĚ�  
ƉƌŽĚƵĐƚ͘� 
dŚĞ� ƉƌĞĨĞƌƌĞĚ� ŽƉƚŝŽŶ� ĨŽƌ� ƉƌŽĚƵĐƚŝŽŶ� ŽĨ� 
ďŝŽƐŽůŝĚƐ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶ� ƚŚĞ� ŵĂũŽƌŝƚǇ� ŽĨ� ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶƐ� ƉƌĞƉĂƌĞĚ� ĨŽƌ� >ŽĐĂů� 
�ƵƚŚŽƌŝƚŝĞƐ� ǁĂƐ� ƚŚĞƌŵĂů� ĚƌǇŝŶŐ͘� � dŚĞ� ŵĂŝŶ� 
ƌĞĂƐŽŶ� ŝĚĞŶƚŝĨŝĞĚ�  ĨŽƌ�  ƚŚŝƐ� ǁĂƐ� ƚŚĞ� ƉŽƚĞŶƚŝĂů�  
ĨŽƌ� ƵƐĞ� ĂƐ� ĂŶ� ĂůƚĞƌŶĂƚŝǀĞ� ĨƵĞů� ŝĨ� ĂŐƌŝĐƵůƚƵƌĂů� 
ƌĞƵƐĞ� ǁĂƐ� ŶŽƚ� ƉŽƐƐŝďůĞ͘� � dŚĞƌŵĂůůǇ� ĚƌŝĞĚ� 
ƐůƵĚŐĞ� ŚĂƐ� Ă� ĐĂůŽƌŝĨŝĐ� ǀĂůƵĞ� ƐŝŵŝůĂƌ� ƚŽ� ƉĞĂƚ� 
ĂŶĚ� ĐĂŶ� ƉŽƚĞŶƚŝĂůůǇ� ďĞ� ƵƐĞĚ� ĂƐ� Ă� ĨƵĞů� ŝŶ� 
ŝŶĚƵƐƚƌǇ�ƚŽ�ƌĞƉůĂĐĞ�ĨŽƐƐŝů�ĨƵĞůƐ͘��,ŽǁĞǀĞƌ͕�ƚŚĞ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞƌŵĂů�ĚƌǇŝŶŐ͘�EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϱ͘ϯ� 
ĞĐŽŶŽŵŝĐƐ� ŽĨ� ƚŚŝƐ� ŽƉƚŝŽŶ� ŚĂǀĞ� ůĞĚ� ŝŶ� ƐŽŵĞ� 
ĐĂƐĞƐ� ƚŽ� ƚŚĞƌŵĂů� ĚƌǇŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ŶŽƚ� ďĞŝŶŐ� 
ƵƚŝůŝƐĞĚ� ŝŶ� ĨĂǀŽƵƌ� ŽĨ� ŵŽƌĞ� ĐŽƐƚƐ� ĞĨĨĞĐƚŝǀĞ� 
ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ůĂŶĚ�ƌĞƵƐĞ͘� 
/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ� 
ĚĞƐĐƌŝďĞĚ� ĂďŽǀĞ͕� ƚŚĞƌĞ� ĂƌĞ� ĞŵĞƌŐŝŶŐ� dŚĞ� ĂĚĚŝƚŝŽŶĂů� ƚĞǆƚ� ĂĐŬŶŽǁůĞĚŐĞƐ� ƚŚĞ� ŶĞĞĚ� 
ƚĞĐŚŶŽůŽŐŝĞƐ͕� ƐƵĐŚ� ĂƐ� ƵůƚƌĂƐŽŶŝĐ� ƚƌĞĂƚŵĞŶƚ� ĨŽƌ� ƉƌŽĐĞƐƐ� ƉƌŽǀŝŶŐ� ŝŶ� ƚƌŝĂůƐ� ŽŶ� ĞŵĞƌŐŝŶŐ� 
ǁŚŝĐŚ� ŵĂǇ� ƉƌŽǀŝĚĞ� ĂŶ� ĂůƚĞƌŶĂƚŝǀĞ� ŵĞĂŶƐ� ŽĨ� ƚĞĐŚŶŽůŽŐŝĞƐ� ďĞĨŽƌĞ� ĂŶǇ� ƐƵĐŚ� ƚĞĐŚŶŝƋƵĞƐ� ĂƌĞ� 
ĂĐŚŝĞǀŝŶŐ� ƚŚĞ� ƌĞƋƵŝƌĞĚ� ůĞǀĞů� ŽĨ� ƉĂƚŚŽŐĞŶ� ĂĚŽƉƚĞĚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 

�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƚŚŝƐ� ƚǇƉĞ�  ŽĨ� ƚĞĐŚŶŽůŽŐǇ�  ŝŶ� /ƌĞůĂŶĚ͘�,ŽǁĞǀĞƌ͕�  
ĂŶǇ� ƵƐĞ� ŽĨ� ƐƵĐŚ� ƚĞĐŚŶŽůŽŐŝĞƐ� ŝƐ� ůŝŬĞůǇ� ƚŽ� 
ŝŶǀŽůǀĞ� Ă� ĐŽŵƉůĞǆ� ĂŶĚ� ƉƌŽƚƌĂĐƚĞĚ� ƉůĂŶŶŝŶŐ� 
ƉĞƌŝŽĚ�ďĞĨŽƌĞ�ŝƚ�ĐŽƵůĚ�ďĞĐŽŵĞ�ĂǀĂŝůĂďůĞ͘� 
��ƌĞĐĞŶƚ�ƌĞǀŝĞǁ�ďǇ�hŶŝƚĞĚ�hƚŝůŝƚŝĞƐ� ŝŶ�ƚŚĞ�h<� 
ĐŽŶĐůƵĚĞĚ� ƚŚĂƚ�ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ŝƐ�ŽƉƚŝŵŝƐĞĚ� 
ďǇ� ƵƐŝŶŐ� ĂĚǀĂŶĐĞĚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ƚĞǆƚ� ƉƌŽǀŝĚĞƐ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� 
ƌĞůĂƚŝŽŶ� ƚŽ� ĐŽͲŝŶĐŝŶĞƌĂƚŝŽŶ� ĂƐ� Ă� ƚŚĞƌŵĂů� 
ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐ͘� �� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ� 

^ĞĐƚŝŽŶ�ϱ͘ϰ͘Ϯ� ƵƉƐƚƌĞĂŵ� ŽĨ� ŝŶĐŝŶĞƌĂƚŝŽŶ� ƌĂƚŚĞƌ� ƚŚĂŶ� ŚĂƐ� ďĞĞŶ� ĐŽŵŵŝƚƚĞĚ� ƚŽ� ǁŝƚŚŝŶ� ƚŚĞ� ƉůĂŶ� ƚŽ� 
ŝŶĐŝŶĞƌĂƚŝŽŶ�ŽĨ� ƌĂǁ� ƐůƵĚŐĞ͘� dŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ� ĞǆƉůŽƌĞ� ƚŚĞƐĞ� ŽƚŚĞƌ� ŽƉƚŝŽŶƐ͘� � EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ĐŽͲŝŶĐŝŶĞƌĂƚŝŽŶ� ǁŝƚŚ� ŽƚŚĞƌ� ǁĂƐƚĞ� ĨŽƌŵƐ� ĐĂŶ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƌĞ� 
ĂůƐŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
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Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ĂŵĞŶĚŵĞŶƚ͘� 

WǇƌŽůǇƐŝƐ� ŝƐ� Ă� ƐŝŵŝůĂƌ� ƉƌŽĐĞƐƐ� ƚŽ� ŐĂƐŝĨŝĐĂƚŝŽŶ�
 
ďƵƚ� ƚŚĞ� ĚĞĐŽŵƉŽƐŝƚŝŽŶ� ŽĨ� ŽƌŐĂŶŝĐ� ŵĂƚĞƌŝĂů�
 
ƚĂŬĞƐ� ƉůĂĐĞ� ŝŶ� ĂŶĂĞƌŽďŝĐ� ĐŽŶĚŝƚŝŽŶƐ� ƚŽ�
 
ƉƌŽĚƵĐĞ�  Ă�  ĨƵĞů� ǁŚŝĐŚ�ŵĂǇ� ďĞ�  ŝŶ� ŐĂƐĞŽƵƐ� Žƌ� 
  
ůŝƋƵŝĚ� ;ƚĂƌ� ůŝŬĞͿ� ĨŽƌŵ� ĂŶĚ� Ă� ƐŽůŝĚ� ďŝŽĐŚĂƌ�
 

dŚĞ� ƉƌŽƉŽƐĞĚ� ƚĞǆƚ� ƉƌŽǀŝĚĞƐ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƉƌŽĚƵĐƚ͘��� 
ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƌĞƐƵůƚĂŶƚ� ůŝƋƵŝĚ� ƉƌŽĚƵĐƚ� ĨƌŽŵ� 

�Ɛ�ƚŚĞƌĞ�ŝƐ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƐůƵĚŐĞ�ŐĂƐŝĨŝĐĂƚŝŽŶ�Žƌ� ƉǇƌŽůǇƐŝƐ͘� dŚĞ� ƚĞǆƚ� ĂůƐŽ� ĐůĂƌŝĨŝĞƐ� ƚŚĞ� ĐƵƌƌĞŶƚ� ^ĞĐƚŝŽŶ�ϱ͘ϰ͘ϯ� ƉǇƌŽůǇƐŝƐ� ƚŽ� ƉƌŽǀŝĚĞ� ŶĞƚ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ͕� ƉŽƐŝƚŝŽŶ�ŽŶ�ƉǇƌŽůǇƐŝƐ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� 
ƚŚĞƌĞ�  ŝƐ� Ă� ƉŽƚĞŶƚŝĂů� ĨŽƌ� Ă� ůŽǁĞƌ� ĐĂƌďŽŶ�  ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
ĨŽŽƚƉƌŝŶƚ� ƚŚĂŶ� ŽƚŚĞƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
ƚĞĐŚŶŝƋƵĞƐ͘� � ,ŽǁĞǀĞƌ͕� Ăƚ� ƉƌĞƐĞŶƚ͕� ƚŚĞƌĞ� ŝƐ�
 
ŝŶƐƵĨĨŝĐŝĞŶƚ� ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ� ĐŽŵŵĞƌĐŝĂů� ƐĐĂůĞ�
 
ƐǇƐƚĞŵƐ� ƚŽ� ĂƐƐĞƐƐ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ǀŝĂďŝůŝƚǇ� ŽĨ�
 
ƐůƵĚŐĞ� ŐĂƐŝĨŝĐĂƚŝŽŶ� Žƌ� ƉǇƌŽůǇƐŝƐ� ŝŶ� /ƌĞůĂŶĚ͘� ŝŶ�
 
ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͘���
 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� dŚĞƌŵĂů�ŚǇĚƌŽůǇƐŝƐ�ŽĨ�ƐůƵĚŐĞ�ŝƐ�Ă�ǁĞůů�ŬŶŽǁŶ� ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� ƚĞĐŚŶŽůŽŐǇ�ĨŽƌ�Ă�ŶƵŵďĞƌ�ŽĨ�ǇĞĂƌƐ�ĂŶĚ�Ă�ůĂƌŐĞ� ^ĞĐƚŝŽŶ�ϱ͘ϱ͘� ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŶƵŵďĞƌ� ŽĨ� ƉůĂŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ĚĞǀĞůŽƉĞĚ� ŝŶ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� ƌĞĐĞŶƚ�ǇĞĂƌƐ͘��� Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� dŚĞ� ƚǇƉĞ� ŽĨ� ƚƌĞĂƚŵĞŶƚ� ǀĂƌŝĞƐ� ĨƌŽŵ� ǇĞĂƌ� ƚŽ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƐůƵĚŐĞ� ĚƌǇŝŶŐ� ǇĞĂƌ͘� dŚĞƌĞ� ĂƌĞ� ƚŚĞƌŵĂů� ĚƌǇŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ĐĂƉĂĐŝƚǇ� Ăƚ� ƚŚŝƌƚĞĞŶ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ^ĞĐƚŝŽŶ�ϱ͘ϲ� ĂǀĂŝůĂďůĞ� Ăƚ� ƚŚŝƌƚĞĞŶ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� ƉůĂŶƚƐ�ǁŚŝĐŚ�ŚĂǀĞ�Ă�ĐŽŵďŝŶĞĚ�ƐůƵĚŐĞ�ĚƌǇŝŶŐ� �ƵƌŽƉĞĂŶ� ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ� ŽĨ� ĐĂƉĂĐŝƚǇ�ŽĨ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϲϬ͕ϬϬϬ�ƚĚƐͬĂŶŶƵŵ͘� ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 

ϳ͘ϲ �,�E'�^�dK��,�Wd�Z�ϲ�;^>h�'��dZ�E^WKZd�^dZ�d�'zͿ�� 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
dŚĞƌĞ�ĂƌĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŽƉƚŝŽŶƐ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�
 
ǀŽůƵŵĞ�  ŽĨ�  ƐůƵĚŐĞ�  ĐƵƌƌĞŶƚůǇ�  ďĞŝŶŐ� 
  
ƚƌĂŶƐƉŽƌƚĞĚ͘� � dŚŝƐ�  ŝƐ� ƚŽ�  ŚĂǀĞ� ŚĂƐ� ďĞŶĞĨŝƚƐ�  ŝŶ� 
  
ƚĞƌŵƐ� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ƐŽĐŝĂů� ĂŶĚ� ĨŝŶĂŶĐŝĂů�
 
ŝŵƉĂĐƚƐ͘� � ZĞĚƵĐŝŶŐ� ƐůƵĚŐĞ� ƚƌĂŶƐƉŽƌƚ� ŚĂƐ� ƚŚĞ�
 dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ďĞŶĞĨŝƚ�ŽĨ�ƌĞĚƵĐŝŶŐ�ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ� ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ĚƵĞ�ƚŽ�ƌĞĚƵĐĞĚ�ƚƌĂŶƐƉŽƌƚ�ĨƵĞů�ƵƐĞ͘��dŚŝƐ�ŵƵƐƚ� ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ďĞ� ďĂůĂŶĐĞĚ� ĂŐĂŝŶƐƚ� ƚŚĞ� ůŝĨĞĐǇĐůĞ� ĐŽƐƚ͕� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂŶĚ� ƐŽĐŝĂů� ŝŵƉĂĐƚƐ� ŽĨ� Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϲ͘ϯ�� ĂĚĚŝƚŝŽŶĂů� ƐůƵĚŐĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� Ăƚ� Ă� ŚŝŐŚ�
 
ŚŝŐŚĞƌ�ŶƵŵďĞƌ�ŽĨ� ƐŝƚĞƐ͕� ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů� ƐƚĂĨĨ�
 
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ� ƌĞƋƵŝƌĞĚ� ƚŽ� ŽƉĞƌĂƚĞ� ĂŶĚ�
 
ŵĂŝŶƚĂŝŶ�ĞƋƵŝƉŵĞŶƚ͘���
 
�ŽŶƚƌĂĐƚƐ� ƐŚŽƵůĚ� ĞŶƐƵƌĞ� ƚŚĂƚ͕� ǁŚĞƌĞ� dŚĞ� ĂĚĚŝƚŝŽŶĂů� ƚĞǆƚ� ĂĐŬŶŽǁůĞĚŐĞƐ� ƚŚĞ� ŶĞĞĚ� 
ƉƌĂĐƚŝĐĂďůĞ͕�ƐůƵĚŐĞ�ŝƐ�ƚƌĂŶƐƉŽƌƚĞĚ�ĂŶĚ�ƐƉƌĞĂĚ� ĨŽƌ�ĂĚĚŝƚŝŽŶĂů� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ� ƚŚĞ�ŶĞĞĚ� 
ŽŶ� ƚŚĞ� ŶĞĂƌĞƐƚ� ƐƵŝƚĂďůĞ�  ƐƉƌĞĂĚ� ůĂŶĚƐ� ƚŽ�  ƚŚĞ�  ĨŽƌ� ĐŽͲŽƌĚŝŶĂƚĞĚ� ĨĂĐŝůŝƚŝĞƐ� ƚŽ� ďĞ� ĚĞǀĞůŽƉĞĚ͘�� 

dŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ƐŝƚĞƐ� ĨŽƌ� ƐŽƵƌĐĞ� ŽĨ� ƚŚĞ� ƚƌĞĂƚĞĚ� ƐůƵĚŐĞ͘� dŚŝƐ� ƉŚĂƐĞ� 
ŶĞĞĚƐ� ƚŽ� ďĞ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƐƵŝƚĂďůĞ� ƐƚƌĂƚĞŐŝĐ� ŶĞǁ� Žƌ� ƵƉŐƌĂĚĞĚ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ� ŝƐ� Ɛƚŝůů� Ă� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϴ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϲ͘ϰ͘ϭ� 

^ĞĐƚŝŽŶ�ϲ͘ϰ͘ϯ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƐůƵĚŐĞ�ƐƚŽƌĂŐĞ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ� ůĂŶĚͲƐƉƌĞĂĚŝŶŐ�ŽĨ� 
ƚŚĞ� ďŝŽƐŽůŝĚƐ� ďǇ� ƉƌŽǀŝĚŝŶŐ� ƐƚŽƌĂŐĞ� ĚƵƌŝŶŐ� 
ƉĞƌŝŽĚƐ�ǁŚĞŶ�ƐůƵĚŐĞ�ĐĂŶŶŽƚ�ďĞ�ƵƐĞĚ�ŽŶ�ůĂŶĚ͘�� 
dŚŝƐ�ĐĂŶ�ďĞ�ĂĐĐŽŵŵŽĚĂƚĞĚ�Ăƚ�ŚƵď�ƐŝƚĞƐ�Žƌ�Ăƚ� 
ĚĞĚŝĐĂƚĞĚ�ƐƚŽƌĂŐĞ�ĐĞŶƚƌĞƐ͘� 

�Ŷ� ĂƐƐĞƐƐŵĞŶƚ�  ŽĨ� ƚŚĞ� ĐŽƐƚ�  ŽĨ� ƉƌŽǀŝƐŝŽŶ� ŽĨ�  Ă�  
ƐĂƚĞůůŝƚĞ�ĐĞŶƚƌĞ�ǀĞƌƐƵƐ� ƚƌĂŶƐƉŽƌƚ�ĚŝƌĞĐƚůǇ� ƚŽ�Ă� 
^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞ�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ƵŶĚĞƌƚĂŬĞŶ� 
ƚŽ� ƉƌŽǀŝĚĞ� ĂŶ� ŝŶŝƚŝĂů� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ǁŚĞƌĞ� 
ĂĚĚŝƚŝŽŶĂů� ^ĂƚĞůůŝƚĞ� �ĞǁĂƚĞƌŝŶŐ� ^ŝƚĞƐ� ĨŽƌ� 
ĚĞǁĂƚĞƌŝŶŐ�ĂƌĞ�ũƵƐƚŝĨŝĞĚ͘��� 
dŚŝƐ� ĐŽƐƚ�ŵĂǇ� ŝŶĐƌĞĂƐĞ� ƐƵďƐƚĂŶƚŝĂůůǇ� ŝŶ� ƐŽŵĞ� 
ĐĂƐĞƐ͕�Ğ͘Ő͘�ŝĨ�ĂĚĚŝƚŝŽŶĂů�ďƵŝůĚŝŶŐƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ� 
ƚŽ� ĂĐĐŽŵŵŽĚĂƚĞ�ĚĞǁĂƚĞƌŝŶŐ�ƉůĂŶƚ�ƵƉŐƌĂĚĞƐ� 
Žƌ� ŝĨ�  ĂŶ� ĂĐĐĞƐƐ�  ƌŽĂĚ� ƵƉŐƌĂĚĞ� ǁŽƵůĚ� ďĞ�  
ƌĞƋƵŝƌĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� ĨĂĐŝůŝƚĂƚĞ� ƚŚĞ� ƐĂƚĞůůŝƚĞ� 
ĚĞǁĂƚĞƌŝŶŐ�ƐŝƚĞ͘� 
dŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ� ƚŚĞ� ůŽĐĂƚŝŽŶ�ĂŶĚ�ŶƵŵďĞƌ�ŽĨ� 
^ĂƚĞůůŝƚĞ��ĞǁĂƚĞƌŝŶŐ�^ŝƚĞƐ�ƌĞƋƵŝƌĞƐ�Ă�ĚĞƚĂŝůĞĚ� 
ĂƐƐĞƐƐŵĞŶƚ�ŽŶ�Ă�ƐŝƚĞ�ďǇ�ƐŝƚĞ�ďĂƐŝƐ�ƚŽ�ĞƐƚĂďůŝƐŚ� 
ƐƵŝƚĂďŝůŝƚǇ͘��� 
/ŶĂĚĞƋƵĂƚĞ� ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ͕� ŝŶ� ƚĞƌŵƐ�ŽĨ�  
ĞŝƚŚĞƌ� ƉůĂŶƚ� ĚĞƐŝŐŶ� Žƌ� ŽƉĞƌĂƚŝŽŶ͕� ŝŶĐůƵĚŝŶŐ� 
ĨƌĞƋƵĞŶĐǇ� ŽĨ� ĚĞƐůƵĚŝŶŐ� ĚĞƐůƵĚŐŝŶŐ� ĂŶĚͬŽƌ� 
ŝŵƉĂĐƚ�ŽĨ�ƐƵƉĞƌŶĂƚĂŶƚ�ƌĞƚƵƌŶ͕�ĐĂŶ�ƉŽƚĞŶƚŝĂůůǇ� 
ůĞĂĚ� ƚŽ� ďƌĞĂĐŚĞƐ� ŽĨ� ĞŵŝƐƐŝŽŶ� ůŝŵŝƚ� ǀĂůƵĞƐ͕� 
ŽĚŽƵƌƐ�ĂŶĚ�ŚŝŐŚ�ŽƉĞƌĂƚŝŶŐ�ĐŽƐƚ͘� 
h<t/Z
ƚŚŝĐŬĞŶĞƌƐ�;ƐĞƚƚůĞŵĞŶƚ�ŝŶ�ĐŝƌĐƵůĂƌ�ƚĂŶŬƐ�ĂŝĚĞĚ� 

ϵ� ƌĞƉŽƌƚ�  ƚŚĂƚ� ƚŚĞ�  ƵƐĞ� ŽĨ�  ƉŝĐŬĞƚ� ĨĞŶĐĞ�  

ďǇ� ŐĞŶƚůĞ� ƐƚŝƌƌŝŶŐ� ŵĞĐŚĂŶŝƐŵͿ� ŝƐ� ŽŶůǇ� 
ĐŽŶƐŝĚĞƌĞĚ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ttdW͛Ɛ�ŐƌĞĂƚĞƌ� 
ƚŚĂŶ�Ϯ͕ϬϬϬ�W�͘��� 
KƚŚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�ƐƵĐŚ�ĂƐ�ĂǀĂŝůĂďůĞ�ƐƉĂĐĞ� 
ŽŶ� ƚŚĞ� ƐŝƚĞ͕� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ĂŶĚ�  
ŽƉƚŝŽŶƐ� ĨŽƌ� ŽŶͲƐŝƚĞ� ƚƌĞĂƚŵĞŶƚ� ŽƉƚŝŽŶƐ͕� ƐƵĐŚ� 
ĂƐ� ƐůƵĚŐĞ�  ƌĞĞĚ� ďĞĚƐ�  Žƌ� ŽƚŚĞƌ� ůŽǁ� ĐŽƐƚ�  ůŽǁ�  
ŵĂŝŶƚĞŶĂŶĐĞ� ƚĞĐŚŶŝƋƵĞƐ� ƐŚŽƵůĚ� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ� ƉƌŝŽƌ� ƚŽ� ĂŶǇ� ƵƉŐƌĂĚĞ� ƚŽ� ƉƌŽǀŝĚĞ� 
ƐůƵĚŐĞ�ƚŚŝĐŬĞŶŝŶŐ͘� 
WŝĐŬĞƚ�ĨĞŶĐĞ�ƚŚŝĐŬĞŶĞƌƐ�ƐŚŽƵůĚ�ďĞ�ĚĞƐŝŐŶĞĚ�ƚŽ� 
ĂĐŚŝĞǀĞ� Ă� ŵŝŶŝŵƵŵ� ƚĂƌŐĞƚ� ĚƌǇ� ƐŽůŝĚƐ� ŽĨ� ϰй͘�� 
,ŽǁĞǀĞƌ͕� ŝŶ�  ƉƌĂĐƚŝĐĞ͕�  ƚŚŝƐ� ĐĂŶ� ďĞ�  ĚŝĨĨŝĐƵůƚ� ƚŽ�  
ĂĐŚŝĞǀĞ�ĐŽŶƐŝƐƚĞŶƚůǇ�ǁŝƚŚ�ĂĐƚŝǀĂƚĞĚ�ƐůƵĚŐĞ͘� 
dŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�Ă�ƐůƵĚŐĞ�ƌĞĞĚ�ďĞĚ� 
Žƌ� ƐŝŵŝůĂƌ� ƐǇƐƚĞŵ� ƐŚŽƵůĚ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� 
ĞĂĐŚ�ĐĂƐĞ�ĨŽƌ�ƌĞŵŽƚĞ�ƐŝƚĞƐ͘��� 
&Žƌ�  ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ�  ǁŝƚŚ� Ă�  
ƉŽƉƵůĂƚŝŽŶ�ĞƋƵŝǀĂůĞŶƚ�ŽĨ� ůĞƐƐ�ƚŚĂŶ�Ϯ͕ϬϬϬƉ͘Ğ͕͘� 
ƐůƵĚŐĞ� ƚŚŝĐŬĞŶŝŶŐ�  Žƌ� ĂůƚĞƌŶĂƚŝǀĞ� ƐůƵĚŐĞ�  

���^ĐƌĞĞŶŝŶŐ� 

ĨĞĂƚƵƌĞ�ŽĨ� ƚŚĞ�ƉůĂŶ�ĂŶĚ�ǁŝůů�ďĞ� ƐƵƉƉŽƌƚĞĚ�ďǇ� 
ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐŝƚŝŶŐ� ĐƌŝƚĞƌŝĂ� ŝŶĐůƵĚĞĚ� ŝŶ� 
^ĞĐƚŝŽŶ�ϵ͘ϱ�ŽĨ�ƚŚĞ�Et^DW͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ŝŶĐůƵĚĞ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶƐ� ǁŝƚŚŝŶ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ƚŚĂƚ� ƐůƵĚŐĞ� ƚŚŝĐŬĞŶŝŶŐ� Žƌ� 
ĂůƚĞƌŶĂƚŝǀĞ� ƐůƵĚŐĞ� ĚŝƐƉŽƐĂů� ƐŚŽƵůĚ� ďĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϲϵ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ĚŝƐƉŽƐĂů�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ǁŚĞƌĞ͗Ͳ� 

• dƌĂŶƐƉŽƌƚ� ĚŝƐƚĂŶĐĞ� ƚŽ� ƐĂƚĞůůŝƚĞ� ŝƐ� х� ϮϬŬŵ� 
ĨŽƌ�Ă�Ɖ͘Ğ͘�ф�ϭ͕ϬϬϬ�ʹ�Ϯ͕ϬϬϬ� 

• dƌĂŶƐƉŽƌƚ� ĚŝƐƚĂŶĐĞ� ƚŽ� ƐĂƚĞůůŝƚĞ� ŝƐ� х� ϯϬŬŵ� 
ĨŽƌ�Ă�Ɖ͘Ğ͘�ϱϬϬ�ʹ�ϭ͕ϬϬϬ� 

• dƌĂŶƐƉŽƌƚ� ĚŝƐƚĂŶĐĞ� ƚŽ� ƐĂƚĞůůŝƚĞ� ŝƐ� х� ϱϬŬŵ� 
ĨŽƌ�Ɖ͘Ğ͘�х�ф�ϱϬϬ� 

ĐŽŶƐŝĚĞƌĞĚ� ǁŚĞƌĞ� ƚŚĞ� ƚƌĂŶƐƉŽƌƚ� ĚŝƐƚĂŶĐĞ� ƚŽ� 
ƐĂƚĞůůŝƚĞ� ŝƐ� ŐƌĞĂƚĞƌ� ƚŚĂŶ� ϱϬŬŵ� ĨŽƌ� Ă� 
ƉŽƉƵůĂƚŝŽŶ� ĞƋƵŝǀĂůĞŶƚ� ŽĨ� ůĞƐƐ� ƚŚĂŶ� ϱϬϬ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϲ͘ϰ͘ϱ� 

^ůƵĚŐĞ�ĚĞǁĂƚĞƌŝŶŐ� ŝƐ�ĐƵƌƌĞŶƚůǇ� ŝŶ�ƉůĂĐĞ�Ăƚ�Ăůů� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ŐƌĞĂƚĞƌ� ƚŚĂŶ� 
ϱ͕ϬϬϬ� Ɖ͘Ğ� ĂŶĚ� Ăƚ� Ă� ŶƵŵďĞƌ� ŽĨ� ƐŵĂůůĞƌ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ͘� � /Ŷ�  ŐĞŶĞƌĂů͕�  
ƐůƵĚŐĞ�ĚĞǁĂƚĞƌŝŶŐ� ŝƐ�ŶŽƚ�ĞĐŽŶŽŵŝĐĂůůǇ�ǀŝĂďůĞ� 
ĨŽƌ� ƉůĂŶƚƐ� ůĞƐƐ� ƚŚĂŶ� ϱ͕ϬϬϬ� Ɖ͘Ğ͘� � ,ŽǁĞǀĞƌ͕� Ă� 
ĐŽƐƚ� ĐŽŵƉĂƌŝƐŽŶ� ƐůƵĚŐĞ� ƚƌĂŶƐƉŽƌƚ� ĐŽƐƚƐ� 
ƐŚŽƵůĚ� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ĨŽƌ� ƉůĂŶƚƐ� ďĞƚǁĞĞŶ� 
Ϯ͕ϬϬϬ�Ɖ͘Ğ͘�ĂŶĚ�ϱ͕ϬϬϬ�Ɖ͘Ğ͘�ƚŽ�ĐŽŵƉĂƌĞ�ƚŚĞ�ĐŽƐƚ� 
ŽĨ� ĚĞǁĂƚĞƌŝŶŐ�  ƚŽ� ƚŚĞ�  ĐŽƐƚ�  ŽĨ� ƚƌĂŶƐƉŽƌƚ� ŽĨ�  
ůŝƋƵŝĚ�ƐůƵĚŐĞ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƐƵŐŐĞƐƚƐ� ƚŚĂƚ� Ă� 
ĐŽƐƚ� ĐŽŵƉĂƌŝƐŽŶ� ŽĨ� ĚĞǁĂƚĞƌŝŶŐ� ƚŽ� ĐŽƐƚ� ŽĨ� 
ƚƌĂŶƐƉŽƌƚ� ŽĨ� ůŝƋƵŝĚ� ƐůƵĚŐĞ� ƐŚŽƵůĚ� ďĞ� ĐĂƌƌŝĞĚ� 
ŽƵƚ� ĨŽƌ� ƉůĂŶƚƐ� ďĞƚǁĞĞŶ� Ϯ͕ϬϬϬ� Ɖ͘Ğ� ĂŶĚ� ϱ͕ϬϬϬ� 
Ɖ͘Ğ͘� dŚŝƐ� ƐƵŐŐĞƐƚŝŽŶ� ǁŽƵůĚ� ďĞ� ǁĞůĐŽŵĞĚ� ƚŽ� 
ŽƉƚŝŵŝƐĞ�ƚŚĞ�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ� 
ƚƌĂŶƐƉŽƌƚ� ĐŽƐƚƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

/Ŷ�ŐĞŶĞƌĂů͕�ƐůƵĚŐĞ�ĐĂŬĞ�ƐƚŽƌĂŐĞ�ƐŚŽƵůĚ�ŚĂǀĞ�Ă� 
ŵŝŶŝŵƵŵ� ĐĂƉĂĐŝƚǇ� ŽĨ� ϳ� ĚĂǇƐ� ƵƉ� ƚŽ� Ă� 
ŵĂǆŝŵƵŵ�ƐŬŝƉ�ƐŝǌĞ�ŽĨ�ϮϬŵϯ͘�dŚĞ�ƌĞƉůĂĐĞŵĞŶƚ� 
ŽĨ�ĞǆŝƐƚŝŶŐ�ƐůƵĚŐĞ�ƐŬŝƉƐ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ� 
ǁŚĞƌĞ�ŝŶĂĚĞƋƵĂƚĞ�ƐƚŽƌĂŐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ĂƐ�ƚŚŝƐ� 
ĐĂŶ� ďĞ� ũƵƐƚŝĨŝĞĚ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ� 
ĐŽƐƚ� ƐĂǀŝŶŐƐ͕�  ƉĂƌƚŝĐƵůĂƌůǇ� Ăƚ�  ůĂƌŐĞƌ� ƐŝƚĞƐ͘� � /Ŷ�  
ĂĚĚŝƚŝŽŶ͕�ƐƚŽƌĂŐĞ�ŽĨ�ƐůƵĚŐĞ�ďŝŽƐŽůŝĚƐ�;ĐĂŬĞ�Žƌ� 
ŐƌĂŶƵůĞƐͿ͕�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ͕�ĞŝƚŚĞƌ�ŽŶ�ƐŝƚĞ�Žƌ� 
ŽĨĨ�ƐŝƚĞ͕�ďĞƚǁĞĞŶ�ƉƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ� 
ƚŽ� ůĂŶĚ͘� � KĨĨͲƐŝƚĞ�  ƐƚŽƌĂŐĞ�  ŝƐ�  ĐŽŵŵŽŶůǇ�  
ƉƌŽǀŝĚĞĚ�ďǇ��ŽŶƚƌĂĐƚŽƌƐ�Ăƚ�ƉƌĞƐĞŶƚ͘��ŶǇ�ƐƵĐŚ� 
ĂƌƌĂŶŐĞŵĞŶƚƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�ďǇ�/ƌŝƐŚ�tĂƚĞƌ͕�ĂƐ� 
ƉĂƌƚ� ŽĨ�  ŝƚ͛Ɛ� ĂƵĚŝƚŝŶŐ� ƉƌŽĐĞƐƐ͕� ƚŽ�  ĞŶƐƵƌĞ� ƚŚĂƚ�  
ƐƵĐŚ� ĨĂĐŝůŝƚŝĞƐ� ĂƌĞ� ŝŶ� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� Ăůů� 
ƌĞƋƵŝƌĞĚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂŶĚ� ƉůĂŶŶŝŶŐ�  
ĐŽŶƚƌŽůƐ� ĂŶĚ� ƉĞƌŵŝƚƐ� ǁŝƚŚ� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� 
ƚŚĞ� ǀŝĂďŝůŝƚǇ� ŽĨ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ŶĞǁ� ƐƚŽƌĂŐĞ� 
ĨĂĐŝůŝƚŝĞƐ�ĂůƐŽ�ďĞŝŶŐ�ĐŽŶĚƵĐƚĞĚ�ďǇ�/ƌŝƐŚ�tĂƚĞƌ͘� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƉƌŽǀŝĚĞƐ� ĐůĂƌŝƚǇ� ŝŶ� 
ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĂƌƌĂŶŐĞŵĞŶƚƐ� ĂŶĚ� 
ĐŽŶƚƌŽůƐ�ŝŶ�ƉůĂĐĞ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ŽĨĨͲƐŝƚĞ�ƐƚŽƌĂŐĞ� 
ŽĨ�ƐůƵĚŐĞ�ďŝŽƐŽůŝĚƐ�;ĐĂŬĞ�Žƌ�ŐƌĂŶƵůĞƐͿ͘�� 
dŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ƐŝƚĞƐ� ĨŽƌ� 
ŶĞǁ� Žƌ� ƵƉŐƌĂĚĞĚ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ� ŝŶĐůƵĚŝŶŐ� 
ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ� ŝƐ� Ɛƚŝůů�Ă� ĨĞĂƚƵƌĞ�ŽĨ� ƚŚĞ�ƉůĂŶ� 
ĂŶĚ� ǁŝůů� ďĞ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ƐŝƚŝŶŐ� ĐƌŝƚĞƌŝĂ� ŝŶĐůƵĚĞĚ� ŝŶ� ̂ ĞĐƚŝŽŶ� ϵ͘ϱ� ŽĨ� ƚŚĞ� 
Et^DW͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 

ϳ͘ϳ	 �,�E'�^�dK��,�Wd�Z�ϳ�;^>h�'��^�d�>>/d���E��,h�� 
/E&Z�^dZh�dhZ�Ϳ� 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
dŚŝƐ�ƐǇƐƚĞŵ�ŽĨ�ƐĂƚĞůůŝƚĞ�ĂŶĚ�ŚƵďƐ�ŝƐ�ĐŽŵŵŽŶůǇ� dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŝŶĐůƵĚĞƐ� Ă� 
ƵƐĞĚ� ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ� ĂŶĚ�  ŝƐ� ĐŽŶƐŝĚĞƌĞĚ�  ƚŽ� ďĞ�  ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ŵĂǆŝŵŝƐĞ� ƵƐĞ� ŽĨ� ĞŶĞƌŐǇ� 
ĂƉƉƌŽƉƌŝĂƚĞ� ĨŽƌ� ƵƐĞ� ďǇ� /ƌŝƐŚ� tĂƚĞƌ͘� � /ƌŝƐŚ� ƌĞĐŽǀĞƌǇ� ǁŚĞƌĞ� ƉŽƐƐŝďůĞ͘� � dŚŝƐ� ǁŝůů� ŚĂǀĞ� ^ĞĐƚŝŽŶ�ϳ͘ϭ� 
tĂƚĞƌ� ŝŶƚĞŶĚ� ƚŽ� ŵĂǆŝŵŝƐĞ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ƉŽƐŝƚŝǀĞ� ĞĨĨĞĐƚƐ� ĨŽƌ� ĐůŝŵĂƚĞ� ĂŶĚ� ŵĂƚĞƌŝĂů� 
ĨƌŽŵ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ďǇ�  ŵĂǆŝŵŝƐŝŶŐ� ƵƐĞ�  ĂƐƐĞƚƐ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ͘� �dŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ� 
ŽĨ� ^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞƐ�ǁŝƚŚ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ƐĞůĞĐƚŝŽŶ�ŽĨ�ƐŝƚĞƐ�ĨŽƌ�ŶĞǁ�Žƌ�ƵƉŐƌĂĚĞĚ�ƐůƵĚŐĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϳϬ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϳ͘Ϯ͘Ϯ� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϭ� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϭ� 
;dĂďůĞ�ϳ͘ϭͿ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ĂŶĚ�ƵƉŐƌĂĚŝŶŐ�ĞǆŝƐƚŝŶŐ�^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞƐ�ƚŽ� 
ƉƌŽǀŝĚĞ�ĞŶĞƌŐǇ�ƌĞĐŽǀĞƌǇ�ǁŚĞƌĞ�ĞĐŽŶŽŵŝĐĂůůǇ� 
ĨĞĂƐŝďůĞ͘� �,ŽǁĞǀĞƌ͕� ůŽĐĂů�ĂƵƚŚŽƌŝƚǇ�ĂƌĞĂƐ�ǁŝůů� 
ŶŽ�ůŽŶŐĞƌ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĂůůŽǁŝŶŐ� 
ŐƌĞĂƚĞƌ� ĨůĞǆŝďŝůŝƚǇ� ĂŶĚ� ĞĨĨŝĐŝĞŶĐǇ͘� � >ŽĐĂƚŝŽŶ� 
ĨƌŽŵ� ƌĞŐŝŽŶĂů� ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘� � >ŽĐĂƚŝŽŶƐ� ĨŽƌ� 
ƐůƵĚŐĞ�  ƐĂƚĞůůŝƚĞ� ĂŶĚ� ŚƵď� ĐĞŶƚƌĞƐ�  ǁĞƌĞ�  
ŝĚĞŶƚŝĨŝĞĚ� ŝŶ� ƚŚĞ� ĐŽƵŶƚǇ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� 
ƉůĂŶƐ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϭϵϵϬ͛Ɛ�ĂŶĚ�ĞĂƌůǇ� 
ϮϬϬϬ͛Ɛ͘��� 
dŚĞ��W��ƉƵďůŝƐŚĞĚ͕�ŝŶ��Ɖƌŝů�ϮϬϭϰ͕�Ă�ĚŽĐƵŵĞŶƚ� 
ŽŶ� DĂŶĂŐĞŵĞŶƚ� KƉƚŝŽŶƐ� ĨŽƌ� ƚŚĞ� �ŽůůĞĐƚŝŽŶ͕� 
dƌĞĂƚŵĞŶƚ� ĂŶĚ� �ŝƐƉŽƐĂů� ŽĨ� ^ůƵĚŐĞ� �ĞƌŝǀĞĚ� 
ĨƌŽŵ� �ŽŵĞƐƚŝĐ� tĂƐƚĞǁĂƚĞƌ� dƌĞĂƚŵĞŶƚ� 
^ǇƐƚĞŵƐ͕� ^ƚƌŝǀĞ� ZĞƉŽƌƚ� ^ĞƌŝĞƐ� ϭϮϯ� ǁŚŝĐŚ� 
ƌĞǀŝĞǁƐ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ƌĞŐĂƌĚŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ� 
ŽĨ� ƉƌĞĚŝĐƚĞĚ� �ttd^� ƐůƵĚŐĞ� ǀŽůƵŵĞƐ� 
ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ^͘/͘� 
EŽ͘�ϮϮϯͬϮϬϭϮ�Ͳ�tĂƚĞƌ�^ĞƌǀŝĐĞƐ��ĐƚƐ�ϮϬϬϳ�ĂŶĚ� 
ϮϬϭϮ� ;�ŽŵĞƐƚŝĐ� tĂƐƚĞ� tĂƚĞƌ� dƌĞĂƚŵĞŶƚ� 
^ǇƐƚĞŵƐͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϮ͘� 
dŚĞ� ƌĞƉŽƌƚ� ƉƌĞƉĂƌĞĚ� ŽŶ� ďĞŚĂůĨ�  ŽĨ� ƚŚĞ� �W��  
ĞƐƚŝŵĂƚĞƐ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ĐĂƉĂĐŝƚǇ� ĨŽƌ� 
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϱϬй�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƐĞƉƚŝĐ�ƚĂŶŬ� 
ƐůƵĚŐĞ� ƚŽ�  ďĞ� ĂĐĐŽŵŵŽĚĂƚĞĚ�  ǁŝƚŚŝŶ� ĞǆŝƐƚŝŶŐ�  
ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͘��� 
dŚĞ� ĐĂƉĂĐŝƚǇ� ŽĨ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ƐůƵĚŐĞ� ŚƵď� Ăƚ� 
>ŝŵĞƌŝĐŬ� ŝƐ� ŝŶƐƵĨĨŝĐŝĞŶƚ͕�Ăƚ�ƉƌĞƐĞŶƚ͕� ƚŽ�ĂĐĐĞƉƚ� 
ƐůƵĚŐĞ� ĨƌŽŵ� �ŽƵŶƚǇ� �ůĂƌĞ͕� ĂƐ� ƉƌŽƉŽƐĞĚ͘�� 
�ǆŝƐƚŝŶŐ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĐĞŶƚƌĞƐ� Ăƚ� 
tĂƚĞƌĨŽƌĚ� ĂŶĚ� �ŽƌŬ� ŵĂǇ� ƉƌŽǀŝĚĞ� Ă� ĐŽƐƚ� 
ĞĨĨĞĐƚŝǀĞ�ǁĂǇ�ƚŽ�ƉƌŽǀŝĚĞ�ƐůƵĚŐĞ�ŚƵď�ĐĂƉĂĐŝƚǇ� 
ĨŽƌ� ƚŚĞƐĞ� ĂƌĞĂƐ͘� ƚŚĞ� tĂƚĞƌĨŽƌĚ� ĂŶĚ� �ŽƌŬ� 
ƌĞŐŝŽŶƐ͘� � hƉŐƌĂĚĞ� ŽĨ� ĞǆŝƐƚŝŶŐ� ^ůƵĚŐĞ� ,Ƶď� 
�ĞŶƚƌĞƐ�  ƚŽ� ƉƌŽǀŝĚĞ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� Žƌ�  
ĂĚǀĂŶĐĞĚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ƐŚŽƵůĚ� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ�Ăƚ� Ăůů� ƐŝƚĞƐ͘� � /Ŷ� ŐĞŶĞƌĂů� Ăůů� ^ůƵĚŐĞ� 
,Ƶď� �ĞŶƚƌĞƐ� ƐŚŽƵůĚ� ĂůƐŽ� ĂĐƚ� ĂƐ� ^ĂƚĞůůŝƚĞ� 
�ĞǁĂƚĞƌŝŶŐ� ̂ ŝƚĞƐ� ǁŝƚŚ� ƵƉŐƌĂĚĞƐ� ƌĞƋƵŝƌĞĚ� ƚŽ� 
ĂůůŽǁ� ƚŚŝƐ� ǁŚĞƌĞ� ƚŚĞ� ƌĞƋƵŝƌĞĚ� ĨĂĐŝůŝƚŝĞƐ� ĂƌĞ� 
ŶŽƚ�ŝŶ�ƉůĂĐĞ�Ăƚ�ƉƌĞƐĞŶƚ͘� 
dĂďůĞ�ϳ͘ϭ͕��ǆŝƐƚŝŶŐ�^ůƵĚŐĞ�,Ƶď�ĂŶĚ�dƌĞĂƚŵĞŶƚ� 
�ĞŶƚƌĞƐ͕� ƵƉĚĂƚĞĚ� ĐŽůƵŵŶ� ŽŶ� �ƵƌƌĞŶƚ� ̂ ůƵĚŐĞ� 
dƌĞĂƚŵĞŶƚ� �ĂƉĂĐŝƚǇ� ;W�ͿϮ�  ĨŽƌ� �ƵďůŝŶ� ĂƐ�  
ĨŽůůŽǁƐ͗�� 
�ƵďůŝŶ�Ͳ�ϭ͕ϲϰϬ͕ϬϬϬϵϬϬ͕ϬϬϬϰ� 

EŽƚĞƐ͗� 
ϭ͘� ^ŝƚĞƐ�ĨŽƌ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ĂƌĞ�Ăƚ�ůŝĐĞŶĐĞĚ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͘� WƌŝǀĂƚĞ�  ƐůƵĚŐĞ�  
ƚƌĞĂƚŵĞŶƚ� ĨĂĐŝůŝƚŝĞƐ� ĂŶĚ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� 
ůŽĐĂƚŝŽŶƐ� ǁŚĞƌĞ� ĂĚĚŝƚŝŽŶĂů� ƚƌĞĂƚŵĞŶƚ� ŝƐ� 
ƉƌŽǀŝĚĞĚ�ŽĨĨͲƐŝƚĞ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ͘� 

���^ĐƌĞĞŶŝŶŐ� 

ĨĂĐŝůŝƚŝĞƐ� ŝƐ�Ɛƚŝůů�Ă�ĨĞĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶ�ĂŶĚ�ǁŝůů� 
ďĞ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐŝƚŝŶŐ� 
ĐƌŝƚĞƌŝĂ� ŝŶĐůƵĚĞĚ�  ŝŶ� ^ĞĐƚŝŽŶ� ϵ͘ϱ� ŽĨ�  ƚŚĞ�  
Et^DW͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘��� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĂĚĚŝƚŝŽŶĂů� ŝŶĨŽƌŵĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ĂŶ� �W�� 
ƌĞƉŽƌƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ� ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ� ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ŝŶĐůƵƐŝŽŶ� ŽĨ� ƚŚĞ� ĨŽŽƚŶŽƚĞƐ� ƚŽ� ƚŚĞ� ƚĂďůĞ� 
ƉƌŽǀŝĚĞƐ� ĨƵƌƚŚĞƌ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ĐƵƌƌĞŶƚ� 
ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĐĂƉĂĐŝƚŝĞƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 
� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϳϭ� 



dŚĞ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽŶ�ƐůƵĚŐĞ�ƐƚŽƌĂŐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘� 

dŚĞƌĞ� ŝƐ�Ă� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� ƐƚŽƌĂŐĞ�ŽĨ� ƐůƵĚŐĞ�  
ďĞŝŶŐ� ƵƐĞĚ� ĨŽƌ� ůĂŶĚƐƉƌĞĂĚŝŶŐ� ĚƵƌŝŶŐ� ƚŚĞ� 
ƉĞƌŝŽĚƐ�ǁŚĞŶ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĨĞƌƚŝůŝƐĞƌƐ�ƚŽ�ůĂŶĚ� 
ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^͘/͘�ϯϭͬϮϬϭϰ� 
�ƵƌŽƉĞĂŶ� hŶŝŽŶ� ;'ŽŽĚ� �ŐƌŝĐƵůƚƵƌĂů�  WƌĂĐƚŝĐĞ�  
ĨŽƌ� WƌŽƚĞĐƚŝŽŶ� ŽĨ� tĂƚĞƌƐͿ� ZĞŐƵůĂƚŝŽŶƐ� ϮϬϭϰ͕� 
ĂƐ� ĂŵĞŶĚĞĚ� ďǇ� ^͘/͘� ϭϯϰͬϮϬϭϰ� ĂŶĚ� ^͘/͘� 
ϰϲϯͬϮϬϭϰ͘� � /Ŷ� ŽƌĚĞƌ� ƚŽ� ĞŶƐƵƌĞ� ƐƚŽƌĂŐĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ĨŽƌ� ƐůƵĚŐĞ� ĂƌĞ� ŵĞƚ� ŶĂƚŝŽŶĂůůǇ͕� 

� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽŶ� ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ͘� 
dŚĞ� ĂĚĚŝƚŝŽŶĂů� ƚĞǆƚ� ĂĐŬŶŽǁůĞĚŐĞƐ� ƚŚĞ� ŶĞĞĚ� 
ĨŽƌ� ĐŽͲŽƌĚŝŶĂƚĞĚ� ĨĂĐŝůŝƚŝĞƐ� ĚĞǀĞůŽƉĞĚ� ƚŽ� ƐĞƌǀĞ� 
Ă� ŶƵŵďĞƌ� ŽĨ� ůŽĐĂů� ƉůĂŶƚƐ� ĂŶĚͬŽƌ� Ă� ǁŝĚĞƌ� 
ƌĞŐŝŽŶĂů�ŶĞĞĚ͘��/ƚ�ŝƐ�ĂĐŬŶŽǁůĞĚŐĞĚ�ŝŶ�ƚŚĞ�ŶĞǁ�
ƚĞǆƚ� ƚŚĂƚ� ĂŶǇ� ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� 
ƵƉŐƌĂĚĞƐ� ŽĨ� ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� 
ƚŽ� ĚĞƚĂŝůĞĚ� ƐŝƚĞ� ĂƐƐĞƐƐŵĞŶƚ� ƚŽ� ĞƐƚĂďůŝƐŚ� 
ƐƵŝƚĂďŝůŝƚǇ� ǁŚŝĐŚ� ŝƐ� Ă� ĨĞĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƉůĂŶ� 
;^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭͿ͘�dŚĞ�ƐŝƚĞ�ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ� 
ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƉŽƚĞŶƚŝĂů� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� 
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐŝƚŝŶŐ� 
ĐƌŝƚĞƌŝĂ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϱ�ŽĨ�ƚŚĞ�Et^DW͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
Ϯ͘� dŚĞ� ĐƵƌƌĞŶƚ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĐĂƉĂĐŝƚǇ� 
ŚĂƐ� ďĞĞŶ� ĞƐƚŝŵĂƚĞĚ� ďĂƐĞĚ� ŽŶ� ĂǀĂŝůĂďůĞ� 
ŝŶĨŽƌŵĂƚŝŽŶ͘�WŽƉƵůĂƚŝŽŶ�ĞƋƵŝǀĂůĞŶƚ�ŚĂƐ�ďĞĞŶ� 
ĞƐƚŝŵĂƚĞĚ� ďĂƐĞĚ� ŽŶ� ƐůƵĚŐĞ� ƉƌŽĚƵĐƚŝŽŶ� ŽĨ� 
ϱϱŐͬW�ͬĚĂǇ͘� 
ϯ͘�  dŚĞ�ĞǆŝƐƚŝŶŐ�  ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĐĞŶƚƌĞƐ� Ăƚ�  
�ŽƌŬ� �ŝƚǇ͕� 'ĂůǁĂǇ�  �ŝƚǇ͕�  ̂ ŚĂŶŐĂŶĂŐŚ� ĂŶĚ�  
tĂƚĞƌĨŽƌĚ�  �ŝƚǇ� ŚĂǀĞ�  ŶŽ� ƐůƵĚŐĞ�  ŝŵƉŽƌƚƐ͘� � �ůů�  
ŽƚŚĞƌ�ƐŝƚĞƐ�ĂĐƚ�ĂƐ�ƐůƵĚŐĞ�ŚƵďƐ͘� 
ϰ͘� dŚĞ� ĐĂƉĂĐŝƚǇ� ŽĨ� ƚŚĞ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� 
ƐƚƌĞĂŵ� ŝŶ� ZŝŶŐƐĞŶĚ� ǁĂƐ� ƵƉŐƌĂĚĞĚ� ĨŽůůŽǁŝŶŐ� 
ĐŽŵƉůĞƚŝŽŶ� ŽĨ�  ƚŚĞ�  ttdW�  ƚŽ� ĐĂƚĞƌ� ĨŽƌ� ƚŚĞ�  
ĂĚĚŝƚŝŽŶĂů�ůŽĂĚƐ�ďĞŝŶŐ�ƌĞĐĞŝǀĞĚ͘� 
dŚĞ�  ŵĂŝŶ� ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐ� ĨŽƌ� ƉĂƚŚŽŐĞŶ�  
ƌĞĚƵĐƚŝŽŶ� ŝŶ� ƐůƵĚŐĞ� ŝŶƐƚĂůůĞĚ� ƐŝŶĐĞ� ŝŶ� /ƌĞůĂŶĚ� 
ĨƌŽŵ� ƚŚĞ� ůĂƚĞ� ϭϵϵϬ͛Ɛ� ƚŽ� ĚĂƚĞ� ŚĂƐ� ďĞĞŶ� 
ƚŚĞƌŵĂů� ĚƌǇŝŶŐ͘� � dŚĞƌŵĂů� ĚƌǇĞƌƐ� ǁĞƌĞ� 
ŝŶƐƚĂůůĞĚ� ĨŽůůŽǁŝŶŐ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ŝŶ� ƚŚĞ� 
ĐŽƵŶƚǇ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶƐ͘� � dŚĞ� 
ƉƌŽǀŝƐŝŽŶ� ŽĨ� ƐůƵĚŐĞ� ĚƌŝĞƌƐ� ĚƌǇĞƌƐ� ǁĂƐ� 
ƌĞŐĂƌĚĞĚ�ĂƐ�ďĞŶĞĨŝĐŝĂů͕�ďĂƐĞĚ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�Ă� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϯ� ƐƵƐƚĂŝŶĂďůĞ� ƉƌŽĚƵĐƚ� ǁŝƚŚ� ƌĞͲƵƐĞ� ĂĚĚŝƚŝŽŶĂů� ƌĞƵƐĞ�ŽƉƚŝŽŶƐ͕�ƐƵĐŚ�ƵƐĞ�ĂƐ�Ă�ĨƵĞů͕� ŝŶ�ĂĚĚŝƚŝŽŶ� 
ƚŽ� ĂŐƌŝĐƵůƚƵƌĂů� ƵƐĞ͘� ,ŽǁĞǀĞƌ͕� ƚŚĞƌŵĂů� Ăƚ� 
ƉƌĞƐĞŶƚ�Ăůů�ƚŚĞƌŵĂůůǇ�ĚƌŝĞĚ�ƐůƵĚŐĞ�ŝƐ�ƌĞƵƐĞĚ�ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ͘��dŚĞƌŵĂů�ĚƌǇĞƌƐ�ŚĂǀĞ�ŚŝŐŚ�ĞŶĞƌŐǇ� 
ĐŽŶƐƵŵƉƚŝŽŶ� ĂŶĚ� ŚŝŐŚ� ŽƉĞƌĂƚŝŽŶ� ĂŶĚ� 
ŵĂŝŶƚĞŶĂŶĐĞ� ĐŽƐƚƐ͘� � �ƵĞ� ƚŽ� ƚŚĞ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ĐŽƐƚ�ĂŶĚ� ŽƉĞƌĂƚŝŽŶĂů� ĚŝĨĨŝĐƵůƚŝĞƐ� ŽĨ� ŽƉĞƌĂƚŝŶŐ� 
ƚŚĞ� ƐůƵĚŐĞ� ĚƌŝĞƌƐ� ĚƌǇĞƌƐ͕� ƚŚĞǇ� ĂƌĞ� ŶŽƚ� Ăůů� 
ĐƵƌƌĞŶƚůǇ�ŝŶ�ŽƉĞƌĂƚŝŽŶĂů�ƵƐĞ͘���� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϰ� �ƵƌƌĞŶƚ� KĨĨͲ^ŝƚĞ� ^ůƵĚŐĞ� dƌĞĂƚŵĞŶƚ� ĂŶĚ� ^ƚŽƌĂŐĞ� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϱ� ĂĚĚŝƚŝŽŶĂů� ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� ƚŚĞ� ƉƌĞĚŝĐƚĞĚ� ŝŶĐƌĞĂƐĞ� 
ŝŶ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ĂƐ� ŶĞǁ� ĂŶĚ� ƵƉŐƌĂĚĞĚ� 
ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ĂƌĞ� ĐŽŵƉůĞƚĞĚ͘� � dŚĞƐĞ� ĐĂŶ� 
ďĞ� ůŽĐĂƚĞĚ� ŽŶ� ƚŚĞ� ^ůƵĚŐĞ� ,Ƶď� �ĞŶƚƌĞ� Žƌ� 
^ůƵĚŐĞ�dƌĞĂƚŵĞŶƚ��ĞŶƚƌĞ�ƐŝƚĞ�Žƌ�Ăƚ�Ă�ƐĞƉĂƌĂƚĞ� 
ĨĂĐŝůŝƚǇ͘� 
/Ŷ� ůŝŶĞ�  ǁŝƚŚ� ƚŚĞ� ĂƉƉƌŽĂĐŚ�  ƚĂŬĞŶ� ƚŽ�  ŽƚŚĞƌ�  
ĨĂĐŝůŝƚŝĞƐ� ŝŶ� ƚŚŝƐ� WůĂŶ͕� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� 
^ůƵĚŐĞ� ^ƚŽƌĂŐĞ� &ĂĐŝůŝƚŝĞƐ� ǁŝůů� ŶŽ� ůŽŶŐĞƌ� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ� ƐŽůĞůǇ� ŽŶ� Ă� ƉĞƌͲƉůĂŶƚ� Žƌ� ƉĞƌͲ 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϱ� 
ϳ͘ϯ͘ϲ� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϲ� 
ϳ͘ϯ͘ϳ� 

^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϳ� 
ϳ͘ϯ͘ϴ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ĐŽƵŶƚǇ� ďĂƐŝƐ͘� � tŚĞƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ͕�  ̂ ůƵĚŐĞ�  
^ƚŽƌĂŐĞ�&ĂĐŝůŝƚŝĞƐ�ǁŝůů�ďĞ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ƐĞƌǀĞ�Ă� 
ŶƵŵďĞƌ� ŽĨ�  ůŽĐĂů�  ƉůĂŶƚƐ� ĂŶĚͬŽƌ� Ă� ǁŝĚĞƌ�  
ƌĞŐŝŽŶĂů�ŶĞĞĚ͘�� � /Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�ƵƉŐƌĂĚĞ�ƚŽ�  
ƚŚĞ� ZŝŶŐƐĞŶĚ� ƐůƵĚŐĞ� ŚƵď� ĂŶĚ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� 
ŶĞǁ� EŽƌƚŚ� �ƵďůŝŶ� ttdW� ǁŝůů� ƌĞƐƵůƚ� ŝŶ� Ă� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĐƌĞĂƐĞ� ĨƌŽŵ� ĐƵƌƌĞŶƚ� ƐůƵĚŐĞ� 
ǀŽůƵŵĞƐ�  ǁŝƚŚ� Ă� ĐŽŶƐĞƋƵĞŶƚ� ŝŶĐƌĞĂƐĞ�  ŝŶ�  
ƐƚŽƌĂŐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�dŚĞƌĞĨŽƌĞ͕�Ă�ĚĞĚŝĐĂƚĞĚ� 
ƐůƵĚŐĞ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚǇ�ƐŚŽƵůĚ�ďĞ�ĚĞǀĞůŽƉĞĚ�ŝŶ� 
ĐŽŶũƵŶĐƚŝŽŶ� ǁŝƚŚ� ƚŚĞ� ĞǆƉĂŶƐŝŽŶ� ŽĨ� ZŝŶŐƐĞŶĚ� 
ƚŽ�ŵĞĞƚ�ŝƚƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ƚĂŬĞ�ĂĐĐŽƵŶƚ�ŽĨ� 
ŽƚŚĞƌ�ĨƵƚƵƌĞ�ŶĞĞĚƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͘� 
dŚĞ�ůŽĐĂƚŝŽŶ�ĂŶĚ�ƐŝǌĞ�ŽĨ�ĂŶǇ�ŶĞǁ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů� 
ƌĞƋƵŝƌĞ� ĚĞƚĂŝůĞĚ� ƐŝƚĞ� ĂƐƐĞƐƐŵĞŶƚ� ŝŶĐůƵĚŝŶŐ� 
ĂƉƉƌŽƉƌŝĂƚĞ� ĂƐƐĞƐƐŵĞŶƚ͘� � dŚĞ� ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� 
ƉƌŽĐĞƐƐ� ĂŶĚ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƉŽƚĞŶƚŝĂů� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� 
ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ̂ ĞĐƚŝŽŶ� ϵ͘ϱ͘��� 
�ůů�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ�ŵƵƐƚ� 
ďĞ� ƌĞŐŝƐƚĞƌĞĚ�  ŝŶ� ĂĐĐŽƌĚĂŶĐĞ�  ǁŝƚŚ�  ̂ ͘/͘�  EŽ͘�  
ϯϮͬϮϬϭϬ� Ͳ� tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� ;ZĞŐŝƐƚƌĂƚŝŽŶ� 
ŽĨ�^ĞǁĂŐĞ�^ůƵĚŐĞ�&ĂĐŝůŝƚǇͿ�ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϬ͘�� 
^ůƵĚŐĞ� ƐƚŽƌĂŐĞ� Ăƚ� Ă� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚ�Žƌ�Ă�ǁĂƐƚĞ� ůŝĐĞŶĐĞĚ� ĨĂĐŝůŝƚǇ� ŝƐ�ĞǆĐůƵĚĞĚ� 
ĨƌŽŵ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƌĞŐŝƐƚƌĂƚŝŽŶ͘� 
,ŽǁĞǀĞƌ͕� ƚŚĞ� ŵĂũŽƌŝƚǇ� ŽĨ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� 
ĨƌŽŵ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ŽǀĞƌ� 
ϱϬϬƉ͘Ğ͘�;ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϳϬйͿ� ŝƐ�ĚĞĂůƚ�ǁŝƚŚ�ďǇ� 
��K� ĐŽŶƚƌĂĐƚŽƌƐ� ;ŝ͘Ğ͘� ǁŝƚŚ� ŽƵƚƐŽƵƌĐĞĚ� 
ŽƉĞƌĂƚŝŽŶ� ĂŶĚ� ŵĂŝŶƚĞŶĂŶĐĞͿ� ƌĞƉƌĞƐĞŶƚŝŶŐ� 
ƚŚĞ�ůĂƌŐĞƌ�ƉůĂŶƚƐ�ŶĂƚŝŽŶĂůůǇ͘� 
dŚĞƐĞ�ƉůĂŶƚƐ�ĂĐĐŽƵŶƚ�ĨŽƌ� ůĞƐƐ�ƚŚĂŶ�ϯй�ŽĨ�ƚŚĞ� 
ƚŽƚĂů� ƉŽƉƵůĂƚŝŽŶ� ĞƋƵŝǀĂůĞŶƚ� ƐĞƌǀĞĚ� ďǇ� 
ŵƵŶŝĐŝƉĂů� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ǁŝƚŚ� ƚŚĞ� 
ƉƌŽƉŽƌƚŝŽŶ� ŽĨ�  ƐůƵĚŐĞ� ďĞŝŶŐ� ĞǀĞŶ�  ůŽǁĞƌ�  ĂƐ� Ă�  
ƐŝŐŶŝĨŝĐĂŶƚ� ŶƵŵďĞƌ� ŽĨ� ƚŚĞƐĞ� ƐŵĂůů� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ� ĂƌĞ� ƉƌŝŵĂƌǇ� Žƌ� ƐĞƉƚŝĐ� ƚĂŶŬ� ƚǇƉĞ� 
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͘� 
��K� �ŽŶƚƌĂĐƚƐ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚƐ� ǁŝƚŚ� ĨƵůů� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĂůǁĂǇƐ� 
ŝŶĐůƵĚĞ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƐůƵĚŐĞ� ƚƌĂŶƐƉŽƌƚ� 
ĨƌŽŵ� ƚŚĞ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ƚŽ� ƚŚĞ� ĨŝŶĂů� 
ĚŝƐƉŽƐĂů�ƌĞƵƐĞ�ůŽĐĂƚŝŽŶ͘��� 
dŚĞƐĞ�ĐŽŶƚƌĂĐƚƐ�ŝŶĐůƵĚĞ�ĨƵůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ� 
ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� ƌĞƵƐĞ� Žƌ� ĚŝƐƉŽƐĂů͘��� 
KǀĞƌ� ϭϱϬ�  ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ�  ĂƌĞ�  
ĐƵƌƌĞŶƚůǇ�ďĞŝŶŐ�ŽƉĞƌĂƚĞĚ�ďǇ���K�ĐŽŶƚƌĂĐƚŽƌƐ͘�� 
dŚĞƐĞ�ŝŶĐůƵĚĞ�ŵŽƐƚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ůĂƌŐĞƌ� 
ƉůĂŶƚƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͘��� 

� 
� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

�ĂĐŚ� ůŽĐĂů� ĂƵƚŚŽƌŝƚǇ� ĂƌĞĂ�  ;ĞǆĐůƵĚŝŶŐ� ^ŽƵƚŚ�  dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŽĨĨĞƌƐ� ĨĂĐƚƵĂů� 
�ƵďůŝŶ� ǁŚŝĐŚ� ŚĂƐ� ŶŽ�  ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ�  ŝŶĨŽƌŵĂƚŝŽŶ� ƌĞŐĂƌĚŝŶŐ� ǁĂƐƚĞǁĂƚĞƌ� 
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Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϯ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϲ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϴ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƉůĂŶƚƐ� ŝŶ� ƚŚĞ� ĐŽƵŶƚǇͿ� ŚĂƐ� ďĞĞŶ� ƌĞǀŝĞǁĞĚ� ƚŽ� 
ĂƐƐĞƐƐ�  ƚŚĞ�  ĐƵƌƌĞŶƚ�  ƐŝƚƵĂƚŝŽŶ�  ĂŶĚ�  
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

WĂƌƚŝĐƵůĂƌ� ƐŝƚĞƐ�  ǁŚŝĐŚ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ�  
ŐĞŽŐƌĂƉŚŝĐĂůůǇ� ƐƵŝƚĂďůĞ� ĂƐ� ƐĂƚĞůůŝƚĞ� 
ĚĞǁĂƚĞƌŝŶŐ� ƐŝƚĞƐ� Žƌ�  ƐůƵĚŐĞ� ŚƵďƐ�  ŚĂǀĞ� ďĞĞŶ�  
ŝĚĞŶƚŝĨŝĞĚ͘� � dŚĞƐĞ� ƐŝƚĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� ƚŽ� 
ĚĞƚĂŝůĞĚ�ĂƐƐĞƐƐŵĞŶƚƐ�ŽŶ�Ă�ƐŝƚĞ�ďǇ�ƐŝƚĞ�ďĂƐŝƐ�ƚŽ� 
ĞƐƚĂďůŝƐŚ� ƐƵŝƚĂďŝůŝƚǇ͘� � dŚŝƐ� ĂƐƐĞƐƐŵĞŶƚ� ŵƵƐƚ� 
ƚĂŬĞ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ƐŽĐŝĂů� 
ĂŶĚ� ĨŝŶĂŶĐŝĂů� ŝŵƉĂĐƚƐ� ŽĨ� ĂŶǇ� ƉƌŽƉŽƐĂů͘� dŚĞ� 
ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� ƉƌŽĐĞƐƐ� ĂŶĚ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� 
ƉŽƚĞŶƚŝĂů�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ� 
ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� 
^ĞĐƚŝŽŶ�ϵ͘ϱ�ƚŽ�ϵ͘ϳ͘��� 
^ůƵĚŐĞ� ǁŝƚŚŝŶ� �ŽƵŶƚǇ� �ĂǀĂŶ� ǁĂƐ� ůŝŵĞ� 
ƐƚĂďŝůŝƐĞĚ�Ăƚ�ƚŚĞ��ĂǀĂŶ�ttdW͕�ĨŽƌ�Ă�ŶƵŵďĞƌ� 
ŽĨ�ǇĞĂƌƐ͕�ƵŶĚĞƌ�Ă�ƚĞŵƉŽƌĂƌǇ�ĐŽŶƚƌĂĐƚ͘���ƵĞ�ƚŽ� 
ƚŚĞ� ĐƵƌƌĞŶƚ� ƌĞĐĞŶƚ� ttdW� ƵƉŐƌĂĚĞ� ǁŽƌŬƐ� 
ĐŽŶƚƌĂĐƚ͕� ƚŚŝƐ� ůŝŵĞ� ƐƚĂďŝůŝƐĂƚŝŽŶ� ŶŽǁ� ƚĂŬĞƐ� 
ƉůĂĐĞ�ŽĨĨͲƐŝƚĞ͘��� 

dŚĞ�ŶĞǁ��ĂǀĂŶ�ttdW�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŝŶ� 
Ă� ƐƵŝƚĂďůĞ� ůŽĐĂƚŝŽŶ� ƚŽ� ĂĐƚ� ĂƐ� Ă� ̂ ĂƚĞůůŝƚĞ� ̂ ŝƚĞ� 
�ĞǁĂƚĞƌŝŶŐ� ^ŝƚĞ� ĂŶĚ� ƚŚĞ� ƵƉŐƌĂĚĞ� ŽĨ� ƚŚĞ� 
ttdW�ŝŶĐůƵĚĞĚ�ƐůƵĚŐĞ�ĂĐĐĞƉƚĂŶĐĞ�ĨĂĐŝůŝƚŝĞƐ͘��� 

dŚĞƌĞ� ĂƌĞ� ŶŽ� ttdW� ƐŝƚĞƐ� ŝŶ� �ŽƌŬ� ĐŽƵŶƚǇ� 
ďĞŝŶŐ� ƵƐĞĚ� ĂƐ� ƐůƵĚŐĞ� ŚƵďƐ͘� � �ƚ� ƉƌĞƐĞŶƚ͕� 
ĨƌĂŵĞǁŽƌŬ� ĐŽŶƚƌĂĐƚƐ� ĨŽƌ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� 
ĂŶĚ� ĚŝƐƉŽƐĂů� ĨƌŽŵ� ƐŝƚĞƐ� ŝŶ� �ŽƌŬ� ĂƌĞ� ŝŶ� 
ŽƉĞƌĂƚŝŽŶ͘� � �Ɛ� ĚĞƚĂŝůĞĚ� ŝŶ� ̂ ĞĐƚŝŽŶ� ϳ͘ϰ͘ϱ͕� ƚŚĞ� 
�ŽƌŬ� �ŝƚǇ�  ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� Ăƚ�  
�ĂƌƌŝŐƌĞŶŶĂŶ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ŝŶ�Ă�ƐƵŝƚĂďůĞ� 
ůŽĐĂƚŝŽŶ� ƚŽ�  ďĞ� ƵƐĞĚ�  ĂƐ� Ă� ƐůƵĚŐĞ�  ŚƵď͘� � ��  
ĚĞƚĂŝůĞĚ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƚŚŝƐ� ŽƉƚŝŽŶ� ŝƐ� 
ƌĞĐŽŵŵĞŶĚĞĚ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĞƐƚĂďůŝƐŚ� ƚŚĞ� 
ƐƵŝƚĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� ƐŝƚĞ� ĂŶĚ� ĨĞĂƐŝďŝůŝƚǇ� ŽĨ� 
ĚĞǀĞůŽƉŝŶŐ� Ă� ^ůƵĚŐĞ� ,Ƶď� �ĞŶƚƌĞ� ǁŝƚŚ� 
ĂĚǀĂŶĐĞĚ� ĚŝŐĞƐƚŝŽŶ͘� �Ɛ� ƐƚĂƚĞĚ� ĂďŽǀĞ� ƚŚŝƐ� ŝƐ�� 
ƐƵďũĞĐƚ� ƚŽ� � ƉůĂŶŶŝŶŐ� ĂŶĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŶĐůƵĚŝŶŐ� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� 
ƉŽƚĞŶƚŝĂů�ƚƌĂĨĨŝĐ�ŝŵƉĂĐƚƐ�ŝƐ�ƉƌŽƉŽƐĞĚ�ƚŽ�ĂƐƐĞƐƐ� 
ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ŝŵƉŽƌƚŝŶŐ�ƐůƵĚŐĞ�ƚŽ�ƚŚŝƐ�ƐŝƚĞ͘� 

dŚĞ�  ZŝŶŐƐĞŶĚ� ttdW�  ĐƵƌƌĞŶƚůǇ� ĂĐƚƐ�  ĂƐ� Ă�  
ƐůƵĚŐĞ�ŚƵď� ĨŽƌ� ƚŚĞ�'ƌĞĂƚĞƌ��ƵďůŝŶ��ŝƚǇ� ĂƌĞĂ͘��  
^ůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ŝƐ� ƉƌŽǀŝĚĞĚ� ďǇ� ƚŚĞƌŵĂů� 
ŚǇĚƌŽůǇƐŝƐ� ĂŶĚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ĨŽůůŽǁĞĚ� 
ďǇ�ƚŚĞƌŵĂů�ĚƌǇŝŶŐ͘��dŚĞ�^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞ�ŝŶ� 
ZŝŶŐƐĞŶĚ� ǁŝůů� ďĞ� ƌĞƚĂŝŶĞĚ� ĂŶĚ� ƵƉŐƌĂĚĞĚ͕� ĂƐ� 
ŶĞĐĞƐƐĂƌǇ͕� ĚƵƌŝŶŐ� ƚŚĞ� ƵƉŐƌĂĚĞ� ŽĨ� ƚŚĞ� 

���^ĐƌĞĞŶŝŶŐ� 

ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝŶ�^ŽƵƚŚ��ƵďůŝŶ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘�� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� ĨƵƌƚŚĞƌ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� 
ƉƌŽĐĞƐƐ� ĨŽƌ� ĂŶǇ� ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� 
ƵƉŐƌĂĚĞƐ� ŽĨ� ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ͘� dŚŝƐ� ƐŝƚĞ� 
ƐĞůĞĐƚŝŽŶ� ƉƌŽĐĞƐƐ� ĞǆƚĞŶĚƐ� ƚŽ� Ăůů� ůŽĐĂů� 
ĂƵƚŚŽƌŝƚŝĞƐ͘� dŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĐƌŝƚĞƌŝĂ� ŝŶ� 
^ĞĐƚŝŽŶ� ϵ͘ϱ� ǁŝůů� ďĞ� ŝŵƉŽƌƚĂŶƚ� ŝŶ� ĂǀŽŝĚŝŶŐ� 
ŝŵƉĂĐƚƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ĂƌĞ� ŵŝŶŽƌ� ƚĞǆƚ� 
ĐŚĂŶŐĞƐ� ĂŶĚ� ĚŽ� ŶŽƚ� ĂůƚĞƌ� ƚŚĞ� ŽƌŝŐŝŶĂů� 
ŵĞĂŶŝŶŐ� ŽĨ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� Ă� ƉŽƚĞŶƚŝĂů� ŚƵď� 
ůŽĐĂƚŝŽŶ�Ăƚ�ƚŚĞ�ĞǆŝƐƚŝŶŐ��ŽƌŬ��ŝƚǇ�ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶ͘�dŚĞ�ĂĚĚŝƚŝŽŶĂů�ƚĞǆƚ�ƌĞŝŶĨŽƌĐĞƐ� 
ƚŚĂƚ�ĂŶǇ�ƉƌŽƉŽƐĞĚ�ŶĞǁ�ĨĂĐŝůŝƚŝĞƐ�Žƌ�ƵƉŐƌĂĚĞƐ� 
ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĚĞƚĂŝůĞĚ� 
ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�Ă�ĨĞĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶ� 
;^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭͿ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƐƵŝƚĂďŝůŝƚǇ͘�dŚĞ�ƐŝƚĞ� 
ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� 
ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϱ�ŽĨ� 
ƚŚĞ�Et^DW͘�dŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ� 
ǁŝůů�ďĞ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ĂǀŽŝĚŝŶŐ�ŝŵƉĂĐƚƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ^ůƵĚŐĞ� ,Ƶď� ĂŶĚ� 
^ĂƚĞůůŝƚĞ� �ĞŶƚƌĞƐ� ƵŶĚĞƌ� ƚŚĞ� ƌĞŵŝƚ� ŽĨ� �ƵďůŝŶ� 
�ŝƚǇ� �ŽƵŶĐŝů͘� dŚĞ� ĂĚĚŝƚŝŽŶĂů� ƚĞǆƚ� ƌĞŝŶĨŽƌĐĞƐ� 
ƚŚĞ�  ŶĞĞĚ� ƚŽ�  ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ� ƐƵĨĨŝĐŝĞŶƚ�  
ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ� ĂŶĚ� ƌĞŝƚĞƌĂƚĞƐ� ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚ� ƚŽ� ĨŽůůŽǁ� ƚŚĞ� ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϳϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ͘� � dŚĞ� ƐĞůĞĐƚĞĚ� 
ƚƌĞĂƚŵĞŶƚ� ƉƌŽĐĞƐƐ� ĂŶĚ� ĂŶǇ� ĐŚĞŵŝĐĂů� ĚŽƐŝŶŐ� 
ĨŽƌ� ƉŚŽƐƉŚŽƌƵƐ� ƌĞŵŽǀĂů� ŵĂǇ� ŝŵƉĂĐƚ� ƚŚĞ� 
ƋƵĂŶƚŝƚǇ�ŽĨ�  ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ͘� � dŚĞ�ƉƌĞĚŝĐƚĞĚ�  
ƐůƵĚŐĞ� ƋƵĂŶƚŝƚǇ� ĨƌŽŵ� ƚŚĞ� ZŝŶŐƐĞŶĚ� 
ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ� 
ŽŶ� ĐŽŵƉůĞƚŝŽŶ� ŽĨ� ĚĞƚĂŝůĞĚ� ĚĞƐŝŐŶ� ĨŽƌ� ƚŚĞ� 
ǁŽƌŬƐ͘��� 
dŚĞƌĞ� ŝƐ�Ă�dŚĞƌĞ� ŝƐ�Ă� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ�^ůƵĚŐĞ�  
^ƚŽƌĂŐĞ�&ĂĐŝůŝƚŝĞƐ� ĨŽƌ�ĂŶǇ�ƐůƵĚŐĞ�ĚĞƐƚŝŶĞĚ�ĨŽƌ� 
ƵƐĞ� ŝŶ� ůĂŶĚƐƉƌĞĂĚŝŶŐ� ĂƐ� ĚĞƚĂŝůĞĚ� ŝŶ� ^ĞĐƚŝŽŶ� 
ϳ͘ϯ͘ϱ͘���ƵĞ�ƚŽ�ƐƉĂĐĞ�ůŝŵŝƚĂƚŝŽŶƐ�ŽŶ�ƚŚĞ�ƐŝƚĞ�ŝŶ� 
ZŝŶŐƐĞŶĚ͕� ĂŶǇ� ƐƵĐŚ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ� ĂƌĞ� 
ƌĞƋƵŝƌĞĚ� ƚŽ�  ďĞ� ůŽĐĂƚĞĚ� Ăƚ�  Ă�  ƐĞƉĂƌĂƚĞ�  ƐŝƚĞ�  ƚŽ�  
ƚŚĞ�ĞǆŝƐƚŝŶŐ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�ƐŝƚĞ͘�� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ƉůĂŶƚ� ƵƉŐƌĂĚĞ� ǁŝůů� ƌĞƐƵůƚ� ŝŶ� Ă� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĐƌĞĂƐĞ� ŝŶ� ƐůƵĚŐĞ� ƋƵĂŶƚŝƚŝĞƐ͕� 
ǁŚŝĐŚ� ǁŝůů� ƌĞƋƵŝƌĞ� ĂĚĚŝƚŝŽŶĂů� ŽĨĨͲƐŝƚĞ� ƐƚŽƌĂŐĞ� 
ĐĂƉĂĐŝƚǇ͘����Ɛ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϳ͘ϯ͘ϰ�Ă�ŶĞǁ� 
ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚǇ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ďĞŝŶŐ� ĐŽŶƐŝĚĞƌĞĚ� 
ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ZŝŶŐƐĞŶĚ�ƉůĂŶƚ�ƵƉŐƌĂĚĞ͕�ǁŝƚŚ�Ă� 
ǀŝĞǁ�ƚŽ�ŝĚĞŶƚŝĨǇŝŶŐ�Ă�ƐƵŝƚĂďůĞ�ƐŝƚĞ�ĂŶĚ�ƐĞĞŬŝŶŐ� 
ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĂƉƉƌŽǀĂůƐ�ĨŽƌ�ŝƚƐ�ĚĞǀĞůŽƉŵĞŶƚ͘� 
dŚĞ�ƐŝƚĞ�ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�  
ƉŽƚĞŶƚŝĂů�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ� 
ŝƐ�ďĞŝŶŐ�ĂŶĚ�ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ� 
ǁŝƚŚ�^ĞĐƚŝŽŶ�ϵ͘ϱ͘��dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƐƵĐŚ�Ă� 
ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚǇ� ǁŝůů� ƌĞƋƵŝƌĞ� 
ĂƉƉƌŽƉƌŝĂƚĞ�ƉůĂŶŶŝŶŐ�ƉĞƌŵŝƐƐŝŽŶ͘� ��Ɛ�ƉĂƌƚ�ŽĨ�  
ƚŚĞ� ƉůĂŶŶŝŶŐ� ĂƉƉůŝĐĂƚŝŽŶ� ƉƌŽĐĞƐƐ͕� ƚŚĞ� 
ƌĞƋƵŝƐŝƚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂƐƐĞƐƐŵĞŶƚƐ� ǁŝůů� ďĞ� 
ĐĂƌƌŝĞĚ� ŽƵƚ� ƚŽ�  ĞŶƐƵƌĞ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŝƐ�  ŝŶ�  
ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� Ăůů� ƌĞůĞǀĂŶƚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ĂŶĚ�ƉůĂŶŶŝŶŐ�ůĞŐŝƐůĂƚŝŽŶ͘� 
dŚĞƌĞ�ŝƐ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ǁĂƐƚĞͲƚŽͲ 
ĞŶĞƌŐǇ� ƉůĂŶƚ� ĐƵƌƌĞŶƚůǇ� ƵŶĚĞƌ�  ĐŽŶƐƚƌƵĐƚŝŽŶ�  
ĂĚũĂĐĞŶƚ� ƚŽ�  ƚŚĞ�  ZŝŶŐƐĞŶĚ� tĂƐƚĞǁĂƚĞƌ�  
dƌĞĂƚŵĞŶƚ� WůĂŶƚ͘� ĂƐ� ĂŶ� ŽƉƚŝŽŶ� ĨŽƌ� ĐŽͲ 
ŝŶĐŝŶĞƌĂƚŝŽŶ�ǁŝƚŚ�ŵƵŶŝĐŝƉĂů�ƐŽůŝĚ�ǁĂƐƚĞ�ŝŶ�ƚŚĞ� 
ĨƵƚƵƌĞ͕�ƐƵďũĞĐƚ� ƚŽ�ĐŽŵŵĞƌĐŝĂů� ƚĞƌŵƐ�ĂŶĚ�ƚŚĞ� 
ĂƉƉůŝĐĂďůĞ� ƉůĂŶŶŝŶŐ� ƉĞƌŵŝƐƐŝŽŶ� ĂŶĚ� ŽƚŚĞƌ�  
ƉĞƌŵŝƚƐ�ĨŽƌ�ďŽƚŚ�ĨĂĐŝůŝƚŝĞƐ͘�KƚŚĞƌ�ĂůƚĞƌŶĂƚŝǀĞƐ͕� 
ƐƵĐŚ� ĂƐ�  ƵƐĞ�  ŽĨ� ĚƌŝĞĚ� ƐůƵĚŐĞ�  ŝŶ� ŝŶĚƵƐƚƌǇ�  ŵĂǇ�  
ĂůƐŽ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ͘� � /Ŷ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� 
ǁĂƐƚĞ� ŚŝĞƌĂƌĐŚǇ͕� ŝƚ� ŝƐ� ƉƌĞĨĞƌĂďůĞ� ƚŽ� ƌĞĐǇĐůĞ� 
ƌĂƚŚĞƌ� ƚŚĂŶ� ŝŶĐŝŶĞƌĂƚĞ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͘�� 
,ŽǁĞǀĞƌ͕� ĚƵĞ� ƚŽ� ĐƵƌƌĞŶƚ� ƉƌĞƐƐƵƌĞƐ� ŽŶ� ƚŚĞ� 
ĂŐƌŝĐƵůƚƵƌĂů�ŽƵƚůĞƚ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͕�ŝƚ�ŝƐ� 
ĐŽŶƐŝĚĞƌĞĚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĐŽŶƐŝĚĞƌ�ĂůƚĞƌŶĂƚŝǀĞ� 
ŽƵƚůĞƚƐ͘� �dŚŝƐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ĨƵƌƚŚĞƌ�ŝŶ�^ĞĐƚŝŽŶ�  
ϴ͘��� 

ƉƌŽĐĞƐƐ� ĨŽƌ� ĂŶǇ� ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� 
ƵƉŐƌĂĚĞƐ� ŽĨ� ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ǁŚŝĐŚ� ŝƐ� Ă� 
ĨĞĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƉůĂŶ� ;^ĞĐƚŝŽŶ� ϵ͘ϱͿ͘� dŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϱ�ŽĨ� 
ƚŚĞ� Et^DW� ǁŝůů� ďĞ� ŝŵƉŽƌƚĂŶƚ� ŝŶ� ĂǀŽŝĚŝŶŐ� 
ŝŵƉĂĐƚƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 
� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϵ� �� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶ� ƉƌĞƉĂƌĞĚ� ŽŶ� 
ďĞŚĂůĨ� ŽĨ� &ŝŶŐĂů� �ŽƵŶƚǇ� ĐŽƵŶĐŝů� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ^ůƵĚŐĞ� ,Ƶď� ĂŶĚ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϳϱ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭϬ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭϭ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭϮ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŶĞǁ�EŽƌƚŚ� 
�ƵďůŝŶ� ttdW� ;'ƌĞĂƚĞƌ� �ƵďůŝŶ� �ƌĂŝŶĂŐĞ� 
^ĐŚĞŵĞ� ǁǁǁ͘ŐƌĞĂƚĞƌĚƵďůŝŶĚƌĂŝŶĂŐĞ͘ŝĞͿ� 
ƐŚŽƵůĚ� ŝŶĐůƵĚĞ� Ă� ^ůƵĚŐĞ�  ,Ƶď�  �ĞŶƚƌĞ� ĨŽƌ�  
ƚƌĞĂƚŵĞŶƚ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ�ŝŶ� 
ƚŚĞ�&ŝŶŐĂů�ĂƌĞĂ͘� 

dŚŝƐ� ƉƌŽƉŽƐĂů� ŚĂƐ� ďĞĞŶ� ƌĞǀŝĞǁĞĚ� ďǇ� /ƌŝƐŚ� 
tĂƚĞƌ�ĂŶĚ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŵŽƐƚ� 
ĂƉƉƌŽƉƌŝĂƚĞ�ŽƉƚŝŽŶ�ĨŽƌ�Ă�ƐůƵĚŐĞ�ŚƵď�ŝŶ�&ŝŶŐĂů͘��� 
dŚĞƌĞ�ŝƐ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƐůƵĚŐĞ�ƐƚŽƌĂŐĞ�ĨŽƌ� 
ĂŶǇ�ƐůƵĚŐĞ�ĚĞƐƚŝŶĞĚ�ĨŽƌ�ƵƐĞ� ŝŶ� ůĂŶĚƐƉƌĞĂĚŝŶŐ� 
ĂƐ� ĚĞƚĂŝůĞĚ�  ŝŶ� ^ĞĐƚŝŽŶ� ϳ͘ϯ� ƚŽ�  ƐƚŽƌĞ�  ƐůƵĚŐĞ�  
ĚƵƌŝŶŐ�ƚŚĞ�ǁŝŶƚĞƌ�ƉĞƌŝŽĚ�ǁŚĞŶ�ůĂŶĚƐƉƌĞĂĚŝŶŐ� 
ŝƐ� ŶŽƚ� ƉĞƌŵŝƚƚĞĚ͘� �  �Ŷ� ĂƐƐĞƐƐŵĞŶƚ�  ŽĨ� ƚŚĞ�  

ĂƉƉƌŽƉƌŝĂƚĞ� ůŽĐĂƚŝŽŶ� ĨŽƌ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ� ĨŽƌ� 
ƚŚĞ� &ŝŶŐĂů� ^ůƵĚŐĞ� ,Ƶď� �ĞŶƚƌĞ� ǁŝůů� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚĞƚĂŝůĞĚ�ĚĞƐŝŐŶ�ĨŽƌ� 
ƚŚŝƐ� ĨĂĐŝůŝƚǇ͘� � ̂ ůƵĚŐĞ� ƐƚŽƌĂŐĞ� ŵĂǇ� ďĞ� ůŽĐĂƚĞĚ� 
ĞŝƚŚĞƌ�Ăƚ�ƚŚĞ�ƐůƵĚŐĞ�ŚƵď�ĐĞŶƚƌĞ�ƐŝƚĞ�ŝƚƐĞůĨ�Žƌ�ŝŶ� 
Ă�ƐĞƉĂƌĂƚĞ�ŽĨĨͲƐŝƚĞ�^ůƵĚŐĞ�^ƚŽƌĂŐĞ�&ĂĐŝůŝƚǇ͘� � /Ĩ� 
ĂŶ� ŽĨĨͲƐŝƚĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚǇ� ŝƐ� ƉƌĞĨĞƌƌĞĚ� Ă� ƐŝƚĞ� 
ƐĞůĞĐƚŝŽŶ�  ƉƌŽĐĞƐƐ�  ĂƐ� ĚĞƚĂŝůĞĚ�  ŝŶ� ^ĞĐƚŝŽŶ� ϵ͘ϱ�  
ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ĂŶĚ� Ăůů� ƉůĂŶŶŝŶŐ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ĐŽŵƉůŝĞĚ� ǁŝƚŚ� ŝŶĐůƵĚŝŶŐ� ĂŶ� 
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů�ƚƌĂĨĨŝĐ�ŝŵƉĂĐƚƐ͘� 

^ĂƚĞůůŝƚĞ� �ĞŶƚƌĞƐ� ƵŶĚĞƌ� ƚŚĞ� ƌĞŵŝƚ� ŽĨ� &ŝŶŐĂů� 
�ŽƵŶƚǇ��ŽƵŶĐŝů͘�dŚĞ�ĂĚĚŝƚŝŽŶĂů�ƚĞǆƚ�ƌĞŝŶĨŽƌĐĞƐ� 
ƚŚĞ�  ŶĞĞĚ� ƚŽ�  ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ� ƐƵĨĨŝĐŝĞŶƚ�  
ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ� ĂŶĚ� ƌĞŝƚĞƌĂƚĞƐ� ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚ� ƚŽ� ĨŽůůŽǁ� ƚŚĞ� ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� 
ƉƌŽĐĞƐƐ� ĨŽƌ� ĂŶǇ� ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� 
ƵƉŐƌĂĚĞƐ� ŽĨ� ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ǁŚŝĐŚ� ŝƐ� Ă� 
ĨĞĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƉůĂŶ� ;^ĞĐƚŝŽŶ� ϵ͘ϱͿ͘� dŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϱ�ŽĨ� 
ƚŚĞ� Et^DW� ǁŝůů� ďĞ� ŝŵƉŽƌƚĂŶƚ� ŝŶ� ĂǀŽŝĚŝŶŐ� 
ŝŵƉĂĐƚƐ͘��� 
/ƚ� ŝƐ�ŶŽƚĞĚ�ƚŚĂƚ� ƚŚĞ�ƉƌŽƉŽƐĞĚ�ŶĞǁ�ttdW͕� ƚŽ� 
ďĞ� ůŽĐĂƚĞĚ� ŝŶ� &ŝŶŐĂů͕� ŝƐ� ĐƵƌƌĞŶƚůǇ� ŝŶ� ƉůĂŶŶŝŶŐ� 
ĂŶĚ� ĂŶ� �/^� ĂŶĚ� E/^� ĂƌĞ� ďĞŝŶŐ� ƉƌĞƉĂƌĞĚ͘� dŚĞ�
ĂĚĚŝƚŝŽŶĂů�ƚĞǆƚ�ĐůĂƌŝĨŝĞƐ�ƚŚĂƚ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ� 
ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ� ůŽĐĂƚŝŽŶ�ĨŽƌ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚŝĞƐ� 
ĨŽƌ� ƚŚĞ� &ŝŶŐĂů� ^ůƵĚŐĞ� ,Ƶď� �ĞŶƚƌĞ� ǁŝůů� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ƉůĂŶŶŝŶŐ� ĨŽƌ� ƚŚĂƚ� 
ĨĂĐŝůŝƚǇ͘� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 

dŚĞ� �ƌĂǇͲ^ŚĂŶŐĂŶĂŐŚ� ttdW� ŝƐ� ŵĂƌŐŝŶĂů� ŝŶ� 
ƐŝǌĞ� ƌĞůĂƚŝǀĞ�  ĐůŽƐĞ�  ƚŽ� ƚŚĞ� ƚǇƉŝĐĂů� ŵŝŶŝŵƵŵ�  
ĞĐŽŶŽŵŝĐ� ƐŝǌĞ� ĨŽƌ� ƚŚĞƌŵĂů� ŚǇĚƌŽůǇƐŝƐ͕� ƐŽ� 
ƉƌŽǀŝƐŝŽŶ� ŽĨ� ĂĚǀĂŶĐĞĚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� 
ŵĂǇ� ŶŽƚ� ďĞ� ĞĐŽŶŽŵŝĐĂůůǇ� ĨĞĂƐŝďůĞ� Ăƚ� ƚŚŝƐ� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƐƚĂŐĞ�ďƵƚ�ŵĂǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘� 
dŚĞ�  ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� ĨŽƌ� 'ĂůǁĂǇ�  
�ŝƚǇ� ŝƐ� ůŽĐĂƚĞĚ� Ăƚ� DƵƚƚŽŶ� /ƐůĂŶĚ͘� dŚĞ� 
ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� ĐƵƌƌĞŶƚůǇ� ŚĂƐ� ĂŶĂĞƌŽďŝĐ� 
ĚŝŐĞƐƚŝŽŶ� ĂŶĚ� ƉĂƐƚĞƵƌŝƐĂƚŝŽŶ� ŽĨ� ƐůƵĚŐĞ͘��� 
,ŽǁĞǀĞƌ͕� ƚŚĞ� ƉĂƐƚĞƵƌŝƐĂƚŝŽŶ�  ƵŶŝƚ� ŝƐ�  ŶŽƚ�  
ĐƵƌƌĞŶƚůǇ� ŝŶ� ƵƐĞ� ĂŶĚ� ƚŚĞ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� 
ƵŶĚĞƌŐŽĞƐ�ĂĚĚŝƚŝŽŶĂů�ƚƌĞĂƚŵĞŶƚ�ŽĨĨͲƐŝƚĞ�ƉƌŝŽƌ� 
ƚŽ�ĚŝƐƉŽƐĂů�ƌĞƵƐĞ͘��� 
dŚĞƌĞ�ŝƐ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�Ă�ŶĞǁ�^ůƵĚŐĞ�,Ƶď� 
�ĞŶƚƌĞ� ŝŶ� ƚŚĞ� 'ĂůǁĂǇ� ĐŽƵŶƚǇ� ĂƌĞĂ� ĂƐ� ƚŚĞ� 
ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�Ăƚ�DƵƚƚŽŶ�/ƐůĂŶĚ� 
ŝƐ� ŶŽƚ� ĐŽŶƐŝĚĞƌĞĚ�  ƚŽ� ďĞ�  ƐƵŝƚĂďůĞ� ĂƐ�  Ă�  ̂ ůƵĚŐĞ�  
,Ƶď�  �ĞŶƚƌĞ͘� � dŚĞƌĞ� ĂƌĞ� ƉƌŽƉŽƐĂůƐ�  ĨŽƌ� Ă� ŶĞǁ�  
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� ƚŽ�  ƐĞƌǀĞ�  ƚŚĞ�  
ĞĂƐƚĞƌŶ�ĞŶǀŝƌŽŶƐ�ŽĨ�'ĂůǁĂǇ��ŝƚǇ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘��� 
dŚŝƐ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�ŵĂǇ�ĂůƐŽ�ďĞ� 
ƵƐĞĚ�ĂƐ�Ă� ƐůƵĚŐĞ�ŚƵď͘� �,ŽǁĞǀĞƌ͕� ƚŚĞƌĞ� ŝƐ�ŶŽ� 
ĚĞĨŝŶŝƚĞ� ĚĂƚĞ� ĨŽƌ� ĐŽŵŵĞŶĐĞŵĞŶƚ� ŽĨ� ƚŚŝƐ� 
ƐĐŚĞŵĞ�Ăƚ�ƉƌĞƐĞŶƚ͘���ĞƚĂŝůĞĚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞƌĞ� 
ĂƌĞ� ƐƵĨĨŝĐŝĞŶƚ� ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ͘� �ŶǇ� 
ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� ƵƉŐƌĂĚĞƐ� ŽĨ� 
ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ĚĞƚĂŝůĞĚ� 
ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�Ă�ĨĞĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶ� 
;^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭͿ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƐƵŝƚĂďŝůŝƚǇ͘�dŚĞ�ƐŝƚĞ� 
ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� 
ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ^ĞĐƚŝŽŶ� ϵ͘ϱ͘� 
dŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉƌŽƚĞĐƚŝŽŶ� ĐƌŝƚĞƌŝĂ�ǁŝůů� ďĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϳϲ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭϯ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭϴ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϮϮ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƚŚŝƐ�ƐŝƚĞ�ĂƐ�Ă�^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞ�Žƌ�Ă�^ĂƚĞůůŝƚĞ� 
�ĞǁĂƚĞƌŝŶŐ�^ŝƚĞ�ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�ǁŚĞŶ�ƚŚĞ� 
ƉƌŽũĞĐƚ�ƉƌŽŐƌĞƐƐĞƐ͘���� 
��  ̂ ůƵĚŐĞ� ,Ƶď� �ĞŶƚƌĞ�  ŝƐ� ƌĞƋƵŝƌĞĚ�  ĨŽƌ�  ƚŚĞ�  
'ĂůǁĂǇͬDĂǇŽ� ƌĞŐŝŽŶ͘� dƵĂŵ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� 
ďĞ� Ă� ƐƵŝƚĂďůĞ�  ůŽĐĂƚŝŽŶ� ĨŽƌ� Ă� ^ůƵĚŐĞ�  ,Ƶď�  
�ĞŶƚƌĞ͘�,ŽǁĞǀĞƌ͕� Ă�ĚĞƚĂŝůĞĚ� ƐŝƚĞ� ĂƐƐĞƐƐŵĞŶƚ�  
ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŶĨŝƌŵ�ƐƵŝƚĂďŝůŝƚǇ͘� 
dŚĞƌĞ� ĂƌĞ� ŶŽ� ƐůƵĚŐĞ� ŚƵďƐ� ŝŶ� ŽƉĞƌĂƚŝŽŶ� ŝŶ� 
�ŽƵŶƚǇ� <ĞƌƌǇ͘� dŚĞ� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� 
ƉůĂŶƚ� ŝŶ� <ŝůůĂƌŶĞǇ� ŚĂƐ� ĂŶ� ĂƵƚŽƚŚĞƌŵĂů� 
ƚŚĞƌŵŽƉŚŝůŝĐ�ĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ�ƉƌŽĐĞƐƐ�ǁŚŝĐŚ� 
ĨƵůůǇ� ƚƌĞĂƚƐ� ƐůƵĚŐĞ� ĨƌŽŵ� ƚŚĂƚ� ƉůĂŶƚ� ĂŶĚ� 
ŝŵƉŽƌƚĞĚ�ƐůƵĚŐĞ�ĨƌŽŵ�ƚŚĞ�ůŽĐĂů�ĂƌĞĂ͘��� 
dŚĞƌĞ� ŝƐ� Ă� ƐƵďƐƚĂŶƚŝĂů� ĐŽƐƚ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� 
ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƐůƵĚŐĞ� ĂĐƌŽƐƐ� �ŽƵŶƚǇ� 
<ĞƌƌǇ� ĂŶĚ� ƐĂƚĞůůŝƚĞ� ĚĞǁĂƚĞƌŝŶŐ� ĐĞŶƚƌĞƐ� ƐŝƚĞƐ� 
ǁŝƚŚ� ůŝƋƵŝĚ� ƐůƵĚŐĞ� ĂĐĐĞƉƚĂŶĐĞ� ĨĂĐŝůŝƚŝĞƐ� ĂƌĞ� 
ƌĞĐŽŵŵĞŶĚĞĚ�Ăƚ�<ŝůůĂƌŶĞǇ�ĂŶĚ�dƌĂůĞĞ͘� 
�ƵĞ�  ƚŽ� ƚŚĞ� ŐĞŽŐƌĂƉŚŝĐĂů�  ŶĂƚƵƌĞ� ŽĨ�  �ŽƵŶƚǇ�  
<ĞƌƌǇ͕� ƚŚĞƌĞ� ĂƌĞ� ƉŽƚĞŶƚŝĂůůǇ� ůŽŶŐ� ƚƌĂŶƐƉŽƌƚ� 
ĚŝƐƚĂŶĐĞƐ� ĨŽƌ� �ttd� ƐůƵĚŐĞ� ŝŶ� ƐŽƵƚŚͲǁĞƐƚ� 
<ĞƌƌǇ�ĂŶĚ�ƚŚĞ�ZŝŶŐ�ŽĨ�<ĞƌƌǇ͘��dŚĞ�ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� Ăƚ� �ĂŚĞƌƐŝǀĞĞŶ� ĂŶĚ� 
<ŝůůŽƌŐůŝŶ� ǁŝůů� ĐŽŶƚŝŶƵĞ� ƚŽ� ĂĐĐĞƉƚ� ƐůƵĚŐĞ͕� 
ǁŚĞƌĞ� ƚŚĞƌĞ� ŝƐ� ŶŽ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ͕�ƵŶƚŝů� ƐƵĐŚ� ƚŝŵĞ� 
ĂƐ�Ă�ƐĐŚĞĚƵůĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ŽĨ�  
�ttd^� ƐůƵĚŐĞ� ŝƐ� ŝŵƉůĞŵĞŶƚĞĚ� ĂƐ� 
ƌĞĐŽŵŵĞŶĚĞĚ� ŝŶ� ̂ ƚƌŝǀĞ� ZĞƉŽƌƚ� EŽ� ϭϮϯ͘� KŶͲ 
ƐŝƚĞ�ƚƌĞĂƚŵĞŶƚ�ƵƐŝŶŐ�ƐůƵĚŐĞ�ƌĞĞĚ�ďĞĚƐ�ŵĂǇ�ďĞ� 
ĂƉƉƌŽƉƌŝĂƚĞ�  Ăƚ� Ă� ŶƵŵďĞƌ�  ŽĨ� ƐŝƚĞƐ� ĂŶĚ� ŝƚƐ�  
ĨĞĂƐŝďŝůŝƚǇ�ƐŚŽƵůĚ�ďĞ�ĂƐƐĞƐƐĞĚ͘��� 

dŚĞ� ^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞ� ŝŶ� >ŝŵĞƌŝĐŬ� ĐƵƌƌĞŶƚůǇ� 
ĂĐĐĞƉƚƐ� ŝŵƉŽƌƚƐ� ŽĨ� ůŝƋƵŝĚ� ƐůƵĚŐĞ� ŝŶĐůƵĚŝŶŐ� 
ƐĞƉƚŝĐ�ƚĂŶŬ�ƐůƵĚŐĞ͘� � /Ŷ�ŽƌĚĞƌ� ƚŽ�ƌĞĚƵĐĞ� ůŝƋƵŝĚ� 
ƐůƵĚŐĞ� ƚƌĂŶƐƉŽƌƚ� ĐŽƐƚƐ� Ă� ƐĂƚĞůůŝƚĞ�ĚĞǁĂƚĞƌŝŶŐ� 
ĐĞŶƚƌĞ�ƐŝƚĞ�ǁŝƚŚ�ůŝƋƵŝĚ�ƐůƵĚŐĞ�ŝŵƉŽƌƚ�ĨĂĐŝůŝƚŝĞƐ� 
ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�Ăƚ�EĞǁĐĂƐƚůĞ�tĞƐƚ͘�/Ŷ�ŽƌĚĞƌ� 
ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� ǀŽůƵŵĞ� ŽĨ� ƚƌĂĨĨŝĐ� ƚŽ� ƚŚĞ� 
>ŝŵĞƌŝĐŬ� �ŝƚǇ�  ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ͕�  
ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƐŚŽƵůĚ� ďĞ� ŐŝǀĞŶ� ƚŽ� Ă� ĨƵƚƵƌĞ� 
ƐĂƚĞůůŝƚĞ�ĚĞǁĂƚĞƌŝŶŐ�ĐĞŶƚƌĞ�Ăƚ��ĂƐƚůĞƚƌŽǇ͘� 

dŚĞ� �ƚŚďŽǇ͕� �ĂƐƚůĞƚŽǁŶ� dĂƌĂ͕� �ƵůĞĞŬ� ĂŶĚ� 

���^ĐƌĞĞŶŝŶŐ� 

ŝŵƉŽƌƚĂŶƚ�ŝŶ�ĂǀŽŝĚŝŶŐ�ŝŵƉĂĐƚƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞƌĞ� 
ĂƌĞ� ƐƵĨĨŝĐŝĞŶƚ� ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ͘� �ŶǇ� 
ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� ƵƉŐƌĂĚĞƐ� ŽĨ� 
ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ĚĞƚĂŝůĞĚ� 
ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�Ă�ĨĞĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶ� 
;^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭͿ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƐƵŝƚĂďŝůŝƚǇ͘�dŚĞ�ƐŝƚĞ� 
ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� 
ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ^ĞĐƚŝŽŶ� ϵ͘ϱ͘� 
dŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉƌŽƚĞĐƚŝŽŶ� ĐƌŝƚĞƌŝĂ�ǁŝůů� ďĞ� 
ŝŵƉŽƌƚĂŶƚ�ŝŶ�ĂǀŽŝĚŝŶŐ�ŝŵƉĂĐƚƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ^ůƵĚŐĞ� ,Ƶď� ĂŶĚ� 
^ĂƚĞůůŝƚĞ� ĚĞǁĂƚĞƌŝŶŐ� ƐŝƚĞƐ� ƵŶĚĞƌ� ƚŚĞ� ƌĞŵŝƚ� ŽĨ� 
>ŝŵĞƌŝĐŬ� �ŽƵŶƚǇ� �ŽƵŶĐŝů͘� � �ŶǇ� ƉƌŽƉŽƐĞĚ� ŶĞǁ� 
ĨĂĐŝůŝƚŝĞƐ�Žƌ�ƵƉŐƌĂĚĞƐ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů� 
ďĞ� ƐƵďũĞĐƚ� ƚŽ�ĚĞƚĂŝůĞĚ� ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŚŝĐŚ� 
ŝƐ� Ă� ĨĞĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƉůĂŶ� ;^ĞĐƚŝŽŶ� ϳ͘ϰ͘ϭͿ� ƚŽ� 
ĞƐƚĂďůŝƐŚ�ƐƵŝƚĂďŝůŝƚǇ͘�dŚĞ�ƐŝƚĞ�ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ� 
ĂŶĚ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƉŽƚĞŶƚŝĂů� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� 
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐŝƚŝŶŐ� 
ĐƌŝƚĞƌŝĂ� ŝŶ� ^ĞĐƚŝŽŶ� ϵ͘ϱ� ŽĨ� ƚŚĞ� Et^DW͘� dŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐŝƚŝŶŐ� ĐƌŝƚĞƌŝĂ� ǁŝůů� ďĞ� 
ŝŵƉŽƌƚĂŶƚ�ŝŶ�ĂǀŽŝĚŝŶŐ�ŝŵƉĂĐƚƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϳϳ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘Ϯϯ� 

^ĞĐƚŝŽŶ�ϳ͘ϰ͘Ϯϳ� 

^ĞĐƚŝŽŶ�ϳ͘ϱ� 
;dĂďůĞ�ϳ͘ϮͿ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

EĂǀĂŶ� ƐŝƚĞƐ� ŚĂǀĞ� ĨĂĐŝůŝƚŝĞƐ� ĨŽƌ� ĂĐĐĞƉƚŝŶŐ� 
ƐůƵĚŐĞ� ǁŚŝĐŚ� ĂƌĞ� ŶŽƚ� ĂĚĞƋƵĂƚĞ� Ăƚ� ƉƌĞƐĞŶƚ͘��� 
dŚĞƐĞ� ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ƐŚŽƵůĚ� ďĞ� ƌĞǀŝĞǁĞĚ� 
ƚŽ� ĂƐƐĞƐƐ� ǁƚŚĞ� ƚŚĞ� ƐĐŽƉĞ� ŽĨ� ƵƉŐƌĂĚĞƐ� 
ƌĞƋƵŝƌĞĚ͘� �ĚĚŝƚŝŽŶĂů� ƐůƵĚŐĞ� ^ĂƚĞůůŝƚĞ� 
�ĞǁĂƚĞƌŝŶŐ� ̂ ŝƚĞƐ� ĂƌĞ� ƉƌŽƉŽƐĞĚ� ĨŽƌ� ƚŚĞ� <ĞůůƐ� 
ĂŶĚ�dƌŝŵ�ttdW͛Ɛ�ƚŽ�ĂĐĐĞƉƚ�ůŝƋƵŝĚ�ƐůƵĚŐĞ͘� 
^ůƵĚŐĞ� ŝŵƉŽƌƚƐ�ŽĨ� ůŝƋƵŝĚ�ƐůƵĚŐĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ� 
ƌĞƉŽƌƚĞĚ� ĂƐ� ĂĐĐĞƉƚĞĚ� Ăƚ� Ă� ŶƵŵďĞƌ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ŝŶ� ƚŚĞ� ĐŽƵŶƚǇ� 
ŝŶĐůƵĚŝŶŐ� DŽŶĂŐŚĂŶ͕� �ĂƐƚůĞďůĂǇŶĞǇ͕� 
�ĂƌƌŝĐŬŵĂĐƌŽƐƐ�ĂŶĚ�'ůĂƐůŽƵŐŚ͘��,ŽǁĞǀĞƌ͕�ƚŚĞ� 
ĨĂĐŝůŝƚŝĞƐ� ĨŽƌ� ĂĐĐĞƉƚŝŶŐ� ƐůƵĚŐĞ� Ăƚ� ƚŚĞƐĞ� ƐŝƚĞƐ� 
ĂƌĞ� ŶŽƚ� ĐƵƌƌĞŶƚůǇ� ĂĚĞƋƵĂƚĞ͘� ^ĂƚĞůůŝƚĞ� 
ĚĞǁĂƚĞƌŝŶŐ� ĐĞŶƚƌĞƐ� ƐŝƚĞƐ� ǁŝƚŚ� ůŝƋƵŝĚ� ƐůƵĚŐĞ� 
ĂĐĐĞƉƚĂŶĐĞ� ĨĂĐŝůŝƚŝĞƐ� ĂƌĞ� ƌĞĐŽŵŵĞŶĚĞĚ� Ăƚ� 
DŽŶĂŐŚĂŶ�ĂŶĚ��ĂƌƌŝĐŬŵĂĐƌŽƐƐ͘��� 

dŚĞƌĞ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ŽŶĞ� ̂ ůƵĚŐĞ� ,Ƶď� �ĞŶƚƌĞ� ŝŶ� 
�ŽƵŶƚǇ�  dŝƉƉĞƌĂƌǇ�  Ăƚ� �ůŽŶŵĞů͘� � dŚĞ� ĐŽƵŶƚǇ�  
ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶƐ� ĂŶĚ� ƐůƵĚŐĞ� ŚƵď� 
ĐĞŶƚƌĞ� Ăƚ�  �ůŽŶŵĞů�  ǁĞƌĞ� ĚĞǀĞůŽƉĞĚ� ƉƌŝŽƌ� ƚŽ�  
ƚŚĞ� ĂŵĂůŐĂŵĂƚŝŽŶ� ŽĨ� EŽƌƚŚ� ĂŶĚ� ^ŽƵƚŚ� 
dŝƉƉĞƌĂƌǇ� ůŽĐĂů� ĂƵƚŚŽƌŝƚŝĞƐ� ĂŶĚ� ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ǁĂƐ� ƚŚĞƌĞĨŽƌĞ� ƉƌŽŐƌĞƐƐĞĚ�  
ƐĞƉĂƌĂƚĞůǇ� ǁŝƚŚŝŶ� ƚŚĞ� ĐŽƵŶƚǇ� ƉƌŝŽƌ� ƚŽ� ϮϬϭϰ͘�� 
�ůŽŶŵĞů�  ĂĐƚƐ� ĂƐ�  Ă�  ƐůƵĚŐĞ�  ŚƵď� ĨŽƌ� ^ŽƵƚŚ�  
dŝƉƉĞƌĂƌǇ� ǁŝƚŚ� ŝŵƉŽƌƚĞĚ� ƐůƵĚŐĞ� ĨĂĐŝůŝƚŝĞƐ� ĨŽƌ� 
ůŝƋƵŝĚ�ĂŶĚ�ĐĂŬĞ�ƐůƵĚŐĞ�ŝŵƉŽƌƚƐ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ� 
ďǇ�ƚŚĞƌŵĂů�ĚƌǇŝŶŐ͘�dŚĞ�ƐůƵĚŐĞ�ŚƵďͬƚƌĞĂƚŵĞŶƚ� 
ĐĞŶƚƌĞ� ŝŶ�  �ůŽŶŵĞů�  ǁĂƐ�  ďŽƚŚ� ĐŽŶƐƚƌƵĐƚĞĚ� ŝŶ�  
ƚŚĞ� ůĂƐƚ� ϭϬ� ǇĞĂƌƐ� ĂŶĚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŽ� ŚĂǀĞ� 
ƐƵĨĨŝĐŝĞŶƚ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘��� 

dĂďůĞ�ϳ͘Ϯ͕�ƚŚĞ�ĐŽůƵŵŶ�WƌŽƉŽƐĞĚ�hƉŐƌĂĚĞƐ�ĨŽƌ� 
�ƵďůŝŶ� �ŝƚǇ� �ŽƵŶĐŝů� ŚĂƐ� ďĞĞŶ� ĂŵĞŶĚĞĚ� ĂƐ� 
ĨŽůůŽǁƐ͗��� 
EŽŶĞ�^ůƵĚŐĞ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ďĞ�ƵƉŐƌĂĚĞĚ�ĂƐ�ƉĂƌƚ� 
ŽĨ� ƚŚĞ� ttdW� ƵƉŐƌĂĚĞ͘� ^ĞƉĂƌĂƚĞ� ƐůƵĚŐĞ� 
ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚǇ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ͘� 
dĂďůĞ�ϳ͘Ϯ͕�ƚŚĞ�ĐŽůƵŵŶ�WƌŽƉŽƐĞĚ�hƉŐƌĂĚĞƐ�ĨŽƌ� 
&ŝŶŐĂů� �ŽƵŶƚǇ��ŽƵŶĐŝů� ŚĂƐ�ďĞĞŶ�ĂŵĞŶĚĞĚ�ĂƐ� 
ĨŽůůŽǁƐ͗��� 

^ůƵĚŐĞ� ŚƵď� ƉůĂŶŶĞĚ� ĂƐ� ƉĂƌƚ� ŽĨ� '��� 
ttdW͘� � ^ůƵĚŐĞ� ƐƚŽƌĂŐĞ� ŵĂǇ� ďĞ� ůŽĐĂƚĞĚ� 
ĞŝƚŚĞƌ�Ăƚ�ƚŚĞ�ƐůƵĚŐĞ�ŚƵď�ĐĞŶƚƌĞ�ƐŝƚĞ�ŝƚƐĞůĨ�Žƌ�ŝŶ� 
Ă�ƐĞƉĂƌĂƚĞ�ŽĨĨͲƐŝƚĞ�ƐůƵĚŐĞ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚǇ͘� 
EŽƚĞƐ͗� 

ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 
� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ�ĂŵĂůŐĂŵĂƚŝŽŶ� 
ŽĨ�EŽƌƚŚ�ĂŶĚ�^ŽƵƚŚ�dŝƉƉĞƌĂƌǇ�ůŽĐĂů�ĂƵƚŚŽƌŝƚŝĞƐ� 
ŝŶƚŽ�Ă�ƐŝŶŐůĞ�ĞŶƚŝƚǇ�ĂŶĚ�ŽŶ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĞŶƐƵƌĞ� 
ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ƐƵĨĨŝĐŝĞŶƚ� ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� 
ĨĂĐŝůŝƚŝĞƐ͘� �ŶǇ� ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� 
ƵƉŐƌĂĚĞƐ� ŽĨ� ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� 
ƚŽ�ĚĞƚĂŝůĞĚ�ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�Ă�ĨĞĂƚƵƌĞ� 
ŽĨ� ƚŚĞ� ƉůĂŶ� ;^ĞĐƚŝŽŶ� ϳ͘ϰ͘ϭͿ� ƚŽ� ĞƐƚĂďůŝƐŚ� 
ƐƵŝƚĂďŝůŝƚǇ͘� dŚĞ� ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� ƉƌŽĐĞƐƐ� ĂŶĚ� 
ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƉŽƚĞŶƚŝĂů� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� 
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ^ĞĐƚŝŽŶ� ϵ͘ϱ͘� dŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ƉƌŽƚĞĐƚŝŽŶ� ĐƌŝƚĞƌŝĂ� ǁŝůů� ďĞ� 
ŝŵƉŽƌƚĂŶƚ�ŝŶ�ĂǀŽŝĚŝŶŐ�ŝŵƉĂĐƚƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ� ŵŝŶŽƌ� 
ƚĞǆƚ� ĐŚĂŶŐĞƐ� ƚŚĂƚ� ŽĨĨĞƌ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ƚŚĞ� 
ƐƚĂƚƵƐ�ŽĨ� ĐƵƌƌĞŶƚ�ĂŶĚ�ƉƌŽƉŽƐĞĚ�ƵƉŐƌĂĚĞƐ� ĨŽƌ� 
�ƵďůŝŶ��ŝƚǇ��ŽƵŶĐŝů͕�&ŝŶŐĂů��ŽƵŶƚǇ��ŽƵŶĐŝů�ĂŶĚ� 
dŝƉƉĞƌĂƌǇ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽŶ� 
�ƵƌŽƉĞĂŶ� ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ� ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϳϴ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ϭ͘ dŚĞ� ĐŽƵŶƚǇ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶƐ� 
ĂŶĚ� ƐůƵĚŐĞ� ŚƵď� ĐĞŶƚƌĞ� Ăƚ� �ůŽŶŵĞů� ǁĞƌĞ� 
ĚĞǀĞůŽƉĞĚ�ƉƌŝŽƌ� ƚŽ� ƚŚĞ�ĂŵĂůŐĂŵĂƚŝŽŶ�ŽĨ� 
EŽƌƚŚ� ĂŶĚ� ^ŽƵƚŚ� dŝƉƉĞƌĂƌǇ� ůŽĐĂů� 
ĂƵƚŚŽƌŝƚŝĞƐ�ĂŶĚ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ĐŽŶƐŝĚĞƌĞĚ� 
ƐĞƉĂƌĂƚĞůǇ�ŝŶ�dĂďůĞ�ϳ͘Ϯ͘� 

� 

ϳ͘ϴ �,�E'�^�dK��,�Wd�Z�ϴ�;^>h�'��Khd>�d�KWd/KE^Ϳ� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�ϴ͘ϭ� 

,ŝƐƚŽƌŝĐĂůůǇ͕�ůĂŶĚĨŝůůŝŶŐ�ĚŝƐƉŽƐĂů�ƚŽ�ůĂŶĚĨŝůů�ǁĂƐ� 
ƚŚĞ� ŵĂŝŶ� ŽƵƚůĞƚ͘� � ,ŽǁĞǀĞƌ͕� ƚŚŝƐ� ŝƐ� ŶŽƚ� 
ĐŽŶƐŝĚĞƌĞĚ�  ƚŽ�  ďĞ�  ĞĐŽŶŽŵŝĐĂůůǇ�  Žƌ�  
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ� ƐƵƐƚĂŝŶĂďůĞ� ĂŶĚ� ŝƐ� ŶŽƚ� 
ĐŽŶƐŝĚĞƌĞĚ�ĨƵƌƚŚĞƌ͘���� 
KƚŚĞƌ� ŽƉƚŝŽŶƐ� ĂƌĞ� ĂǀĂŝůĂďůĞ͕� ŝŶĐůƵĚŝŶŐ� 
ƚŚĞƌŵĂů� ƚƌĞĂƚŵĞŶƚ͕� ƵƐĞ� ŝŶ� ĞŶĞƌŐǇ� ĐƌŽƉƐ͕� 
ƐŝůǀŝĐƵůƚƵƌĞ� ĂŶĚ� ůĂŶĚ� ƌĞŵĞĚŝĂƚŝŽŶ͘� �,ŽǁĞǀĞƌ͕� 
ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚŚĞƐĞ� ŽƵƚůĞƚƐ͕� ĂƉĂƌƚ� ĨƌŽŵ� 
ƚŚĞƌŵĂů� ƚƌĞĂƚŵĞŶƚ͕� ŚĂƐ� ďĞĞŶ� ůŝŵŝƚĞĚ� ďŽƚŚ� ŝŶ� 
/ƌĞůĂŶĚ�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ͘��&ƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ŽĨ� 
ƚŚĞƐĞ�ŽƉƚŝŽŶƐ�ĂƌĞ� ŝŶĐůƵĚĞĚ�ŝŶ�^ĞĐƚŝŽŶƐ��ƌƌŽƌ͊� 
ZĞĨĞƌĞŶĐĞ� ƐŽƵƌĐĞ� ŶŽƚ� ĨŽƵŶĚ͘� ƚŽ�  �ƌƌŽƌ͊� 
ZĞĨĞƌĞŶĐĞ�ƐŽƵƌĐĞ�ŶŽƚ�ĨŽƵŶĚ͘͘� � /ƚ� ŝƐ�ƉƌŽƉŽƐĞĚ�  
ƚŽ� ƵŶĚĞƌƚĂŬĞ� Ă� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ� ĨŽƌ� 
ĂůƚĞƌŶĂƚŝǀĞ� ŽƉƚŝŽŶƐ� ĨŽƌ� ƐůƵĚŐĞ� ŽƵƚůĞƚƐ� ǁŝƚŚŝŶ� 
ƚŚĞ�ĨŝƌƐƚ�ϱ�ǇĞĂƌ�ĐǇĐůĞ�ŽĨ�ƚŚĞ�ƉůĂŶ͘�dŚĞ�ĐƵƌƌĞŶƚ� 
ŚŝŐŚ�ƌĞůŝĂŶĐĞ�ŽŶ�ĂŐƌŝĐƵůƚƵƌĂů�ƵƐĞ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ� 
ƚŽ� ďĞ� Ă� ƌŝƐŬ� ƚŽ� /ƌŝƐŚ� tĂƚĞƌ� ĚƵĞ� ƚŽ� ƉŽƚĞŶƚŝĂů� 
ĚŝĨĨŝĐƵůƚŝĞƐ� ŝŶ� ƐŽƵƌĐŝŶŐ� ůĂŶĚ� ĨŽƌ� ƐůƵĚŐĞ� ƌĞƵƐĞ� 
ĂƐ� ĨƵƌƚŚĞƌ� ĚĞƚĂŝůĞĚ�  ŝŶ� ^ĞĐƚŝŽŶƐ�  �ƌƌŽƌ͊� 
ZĞĨĞƌĞŶĐĞ� ƐŽƵƌĐĞ� ŶŽƚ� ĨŽƵŶĚ͘� ƚŽ�  �ƌƌŽƌ͊� 
ZĞĨĞƌĞŶĐĞ�ƐŽƵƌĐĞ�ŶŽƚ�ĨŽƵŶĚ͘͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŝƐ� ǁĞůĐŽŵĞĚ� ĂƐ� ŝƚ� 
ƌĞƉƌĞƐĞŶƚƐ� Ă� ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ŝŶǀĞƐƚŝŐĂƚĞ� 
ĂůƚĞƌŶĂƚŝǀĞ�ŽƵƚůĞƚ�ŽƉƚŝŽŶƐ͘� /ƚ� ŝƐ� ŝŶƚĞŶĚĞĚ� ƚŚĂƚ� 
ƚŚĞ� ŝŶĐůƵƐŝŽŶ� ŽĨ� ƚŚŝƐ� ĂĚĚŝƚŝŽŶĂů� ĐŽŵŵŝƚŵĞŶƚ� 
ǁŝůů�ƌĞĚƵĐĞ�ĚĞƉĞŶĚĞŶĐĞ�ŽŶ�Ă�ƐŝŶŐůĞ�ŽƵƚůĞƚ�ĨŽƌ� 
ƐůƵĚŐĞ� ǁŚŝĐŚ� ǁŝůů� ĂĚĚƌĞƐƐ� ĐŽŶĐĞƌŶƐ� ƌĂŝƐĞĚ� 
ĂĐƌŽƐƐ� ƚŚĞ� ĂŐƌŝĐƵůƚƵƌĞ� ƐĞĐƚŽƌ� ĚƵƌŝŶŐ� 
ĐŽŶƐƵůƚĂƚŝŽŶ͘�� 
dŚĞ� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ� ǁŝůů� ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĐƌŝƚĞƌŝĂ�ĂƐ� 
ŽƵƚůŝŶĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϭ�ŽĨ�ƚŚĞ�Et^DW�ĂŶĚ�ǁŝůů� 
ďĞ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĐƌŝƚĞƌŝĂ� 
ŝŶĐůƵĚĞĚ� ŝŶ� ̂ ĞĐƚŝŽŶ� ϵ͘ϱ� ŽĨ� ƚŚĞ� ƉůĂŶ� ĂŶĚ� ƚŚĞ� 
ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉƉŝŶŐ�;&ŝŐƵƌĞ�ϵ͘ϭ�ŽĨ�ƚŚĞ�^��Ϳ͘�� 
dŚĞ� ĨĞĂƐŝďŝůŝƚǇ� ƐƚƵĚǇ�ǁŝůů�ŚĂǀĞ� ƌĞŐĂƌĚ� ƚŽ� /ƌŝƐŚ� 
tĂƚĞƌ͛Ɛ� ŽďůŝŐĂƚŝŽŶƐ� ĂƐ� ƚŚĞ� ƉƵďůŝĐ� ǁĂƚĞƌ� 
ĂƵƚŚŽƌŝƚǇ� ƵŶĚĞƌ� ƚŚĞ� �ŝƌĚƐ� ĂŶĚ� EĂƚƵƌĂů� 
,ĂďŝƚĂƚƐ� ZĞŐƵůĂƚŝŽŶƐ� ϮϬϭϭͲϮϬϭϱ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϴ͘Ϯ� 

�Ɛ� ĚĞƚĂŝůĞĚ�  ŝŶ� ^ĞĐƚŝŽŶ� Ϯ͕�  ŽǀĞƌ�  ϵϴй� ŽĨ�  
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĚŝƐƉŽƐĞĚ�ŽĨ�ƚŽ� 
ƌĞƵƐĞĚ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ� ŝŶĐůƵĚŝŶŐ� ƐůƵĚŐĞ� ǁŚŝĐŚ� 
ŝƐ�ĐŽŵƉŽƐƚĞĚ�ƉƌŝŽƌ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĂů�ƌĞƵƐĞ͘�dŚĞ�  
ĂŐƌŝĐƵůƚƵƌĂů� ŽƵƚůĞƚ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� 
ƵŶĚĞƌ� ƉƌĞƐƐƵƌĞ� ŝŶĐƌĞĂƐŝŶŐ� ƐĐƌƵƚŝŶǇ� ŵĂŝŶůǇ� 
ĚƵĞ� ƚŽ� ƉĞƌĐĞƉƚŝŽŶƐ� ŽĨ� ĐŽŶƚĂŵŝŶĂƚŝŽŶ� ƌŝƐŬ͘�� 
dŚĞƌĞ� ŚĂƐ� ďĞĞŶ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ƌĞĚƵĐƚŝŽŶ� ŝŶ� 
ĂǀĂŝůĂďŝůŝƚǇ� ŽĨ� ĂŐƌŝĐƵůƚƵƌĂů� ŽƵƚůĞƚƐ� ĚƵĞ� ƚŽ� Ă� 
ƚĞŶĚĞŶĐǇ�ƚŽ�ĞǆĐůƵĚĞ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĨƌŽŵ� 
ůĂŶĚƐ�ƵƐĞĚ� ĨŽƌ� ĂŐƌŝĐƵůƚƵƌĂů� ƉƌŽĚƵĐƚŝŽŶ�ƵŶĚĞƌ� 
ƋƵĂůŝƚǇ�ĂƐƐƵƌĂŶĐĞ�ƐĐŚĞŵĞƐ͘��dŚŝƐ�ŝŶĐůƵĚĞƐ�ƚŚĞ� 
ƐĐŚĞŵĞƐ� ŽƉĞƌĂƚĞĚ� ďǇ� �Ŷ� �ŽƌĚ� �ŝĂ� ĂŶĚ� ƚŚĞ� 
/ƌŝƐŚ�'ƌĂŝŶ��ƐƐƵƌĂŶĐĞ�^ĐŚĞŵĞ͘��� 
dŚĞ�ƉƌŽƉŽƐĞĚ�ŶĂƚŝŽŶĂů� ƌĞƉŽƌƚŝŶŐ�ƐǇƐƚĞŵƐ� ĨŽƌ� 
ƐůƵĚŐĞ�ƌĞƵƐĞ�ůŽĐĂƚŝŽŶƐ͕�ĂƐ�ĚĞƚĂŝůĞĚ�ŝŶ�^ĞĐƚŝŽŶ�  

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞŶŐĂŐĞ�ǁŝƚŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ� 
ŽĨ��ŐƌŝĐƵůƚƵƌĞ͕�&ŽŽĚ�ĂŶĚ�ƚŚĞ�DĂƌŝŶĞ�ƚŽ�ĞŶƐƵƌĞ� 
ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ŶŽƚ� ĚĞƉĞŶĚĞŶĐĞ� ŽŶ� Ă� ƐŝŶŐůĞ� 
ŽƵƚůĞƚ� ĨŽƌ� ƐůƵĚŐĞ� ĂŶĚ� ŝŶǀŽůǀĞƐ� Ă� ĐŽŽƌĚŝŶĂƚĞĚ� 
ĂƉƉƌŽĂĐŚ� ƚŽ� ĞŶƐƵƌĞ� ŽƵƚůĞƚƐ� ĨŽƌ� ƌĞƵƐĞ� ŽĨ� 
ƐůƵĚŐĞ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ͘� � /ƚ� ŝƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĂƚ�
ƚŚŝƐ�ĨƵƌƚŚĞƌ�ƌĞŝŶĨŽƌĐĞƐ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ŝŶǀĞƐƚŝŐĂƚĞ� 
ĂůƚĞƌŶĂƚŝǀĞ� ŽƉƚŝŽŶƐ� ĂƐ� ĐŽŵŵŝƚƚĞĚ� ƚŽ� 
ĞůƐĞǁŚĞƌĞ�ĂƐ�Ă�ĨĞĂƐŝďŝůŝƚǇ�ƐƚƵĚǇ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϳϵ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ϭϬ͘ϲ͕� ǁŝůů� ĨĂĐŝůŝƚĂƚĞ� ƚŚĞ� ŽƉĞƌĂƚŽƌƐ� ŽĨ� ƚŚĞƐĞ� 
ƐĐŚĞŵĞƐ͘� � /ƌŝƐŚ�tĂƚĞƌ�ƉƌŽƉŽƐĞ� ƚŽ� ůŝĂŝƐĞ�  ǁŝƚŚ�  
ƚŚĞ�  �ĞƉĂƌƚŵĞŶƚ� ŽĨ�  �ŐƌŝĐƵůƚƵƌĞ͕� &ŽŽĚ� ĂŶĚ�  
DĂƌŝŶĞ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ďĂƐŝƐ�ƚŽ�ĞŶƐƵƌĞ�ŽƵƚůĞƚƐ� 
ĨŽƌ�ƌĞƵƐĞ�ŽĨ�ƐůƵĚŐĞ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ŶŽƚ�ŝŶ� 
ĐŽŶĨůŝĐƚ�ǁŝƚŚ�ƚŚĞ�ĂŝŵƐ�ŽĨ�ƚŚĞ��ŽƌĚ��ŝĂ�ĂŶĚ�ƚŚĞ� 
/ƌŝƐŚ�'ƌĂŝŶ��ƐƐƵƌĂŶĐĞ�^ĐŚĞŵĞƐ͘��/ƚ�ŝƐ�ĞǆƉĞĐƚĞĚ� 
ƚŚĂƚ� ƚŚŝƐ� ǁŝůů� ůĞĂĚ� ƚŽ� Ă� ƌĞĚƵĐƚŝŽŶ� ŝŶ� ƚŚĞ� ůĂŶĚ� 
ĂǀĂŝůĂďůĞ� ĨŽƌ� ůĂŶĚͲƐƉƌĞĂĚŝŶŐ� ĂŶĚ� ŝŶĐƌĞĂƐĞƐ� 
ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ƌĞĚƵĐƚŝŽŶ� ŽĨ� ƐůƵĚŐĞ� 
ƋƵĂŶƚŝƚŝĞƐ� ƚŚƌŽƵŐŚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ĂŶĚ� 
ƚŚĞ�  ŶĞĞĚ� ĨŽƌ� ĂůƚĞƌŶĂƚŝǀĞ� ŽƵƚůĞƚƐ� ƚŽ�  
ĂŐƌŝĐƵůƚƵƌĂů�ƌĞƵƐĞ͘�� 
dŚĞ�ƵƐĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ĂƐ�Ă�ĨĞƌƚŝůŝƐĞƌ�ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ� ƌĞĚƵĐĞƐ� ƚŚĞ� ĚĞƉĞŶĚĞŶĐĞ� ŽŶ� 
ĂƌƚŝĨŝĐŝĂů� ;ŝŶŽƌŐĂŶŝĐͿ� ĨĞƌƚŝůŝƐĞƌƐ� ǁŚŝĐŚ� ĂƌĞ� Ăůů� 
ŝŵƉŽƌƚĞĚ� ĂŶĚ� ŵĂǇ� ĐŽŶƚĂŝŶ� ŚŝŐŚ� ůĞǀĞů� ŽĨ� 

ĐŽŶƐŝĚĞƌĞĚ� Ă� ĨĂǀŽƵƌĂďůĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
dŚĞ� ƵƐĞ� ŽĨ� ƉƌŽƉĞƌůǇ� ƚƌĞĂƚĞĚ� 

ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� Ă� 
ŶƵƚƌŝĞŶƚ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶ� ĐĂŶ� ĂǀŽŝĚ� ĂŶǇ� 
ĂĚǀĞƌƐĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚ� ŽŶ� ƌĞĐĞŝǀŝŶŐ� 
ǁĂƚĞƌƐ� ĂƐ� ƚŚĞ� ƋƵĂŶƚŝƚǇ� ŽĨ� ƉŚŽƐƉŚŽƌƵƐ� ŝƐ� 
ŵŽŶŝƚŽƌĞĚ� ĂŶĚ� ĐŽŶƚƌŽůůĞĚ� ƚŽ� ŵĂƚĐŚ� ƚŚĞ� 
ƋƵĂŶƚŝƚǇ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ĐƌŽƉ�ďĞŝŶŐ�ŐƌŽǁŶ͘��� 
dŚĞ� ĐŽƐƚ� ŽĨ� ƌƵůŝŶŐ� ŽƵƚ� ƚŚĞ� ĂŐƌŝĐƵůƚƵƌĂů� ŽƵƚůĞƚ� 
ŝŶ� /ƌĞůĂŶĚ� ĨŽƌ� ƐůƵĚŐĞ� ǁĂƐ� ĞƐƚŝŵĂƚĞĚ� ŝŶ� ϮϬϭϬ� 
ĂƐ� ΦϮϬϬ� ŵŝůůŝŽŶ� ŽǀĞƌ� Ă� ϭϬ� ǇĞĂƌ� ƉĞƌŝŽĚ� ŝŶ� Ă� 
ƌĞǀŝĞǁ� ŽĨ� ĐƵƌƌĞŶƚ� ƐůƵĚŐĞ� ĚŝƐƉŽƐĂů� 
ĐŽŵŵŝƐƐŝŽŶĞĚ� ďǇ� ƚŚĞ� �hϭϬ͘�  � ^ĐŽƚƚŝƐŚ� ǁĂƚĞƌ�  
ŚĂǀĞ�  ĞƐƚŝŵĂƚĞĚ� ƚŚĞ� ĐŽƐƚ�  ŽĨ� ŽŵŝƚƚŝŶŐ� ƚŚĞ�  
ĐƵƌƌĞŶƚ�ĂŐƌŝĐƵůƚƵƌĂů�ŽƵƚůĞƚ� ŝŶ� ̂ ĐŽƚůĂŶĚ�ǁŽƵůĚ� 
ďĞ�άϱϬ�ŵŝůůŝŽŶ�ĨƌŽŵ�ϮϬϭϱ�ƚŽ�ϮϬϮϭ͘�dŚĞ�ƌŝƐŬ�ŽĨ� 
ĐŽŵƉůĞƚĞ� ůŽƐƐ�  ŽĨ� ƚŚĞ� ĂŐƌŝĐƵůƚƵƌĂů�  ŽƵƚůĞƚ� ĐĂŶ�  
ďĞ� ŵŝƚŝŐĂƚĞĚ� ďǇ�  ĞŶƐƵƌŝŶŐ� ĐŽŶĨŝĚĞŶĐĞ�  ŝŶ� ƚŚĞ�  
ƐůƵĚŐĞ� ƉƌŽĚƵĐƚ� ďǇ� ĂĚŽƉƚŝŶŐ� ĂƉƉƌŽƉƌŝĂƚĞ� 
ĐŽŶƚƌŽů� ;Ğ͘Ő͘� ,���WͿ� ĂŶĚ� ŵŽŶŝƚŽƌŝŶŐ� 
ŵĞĂƐƵƌĞƐ͘��dƌĞĂƚŵĞŶƚ�ŽĨ�Ăůů�ƐůƵĚŐĞ�ƚŽ�ĞŶƐƵƌĞ� 
ƉĂƚŚŽŐĞŶ� ƌĞŵŽǀĂů� ĂŶĚ� ŵŽƌĞ� ƐƚƌŝŶŐĞŶƚ� 
ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ĚŝƐƉŽƐĂů�  
ƉƌĂĐƚŝĐĞƐ� ŝƐ� ŶĞĐĞƐƐĂƌǇ� ƚŽ� ƐƵƉƉŽƌƚ� ƚŚĞ� 
ƐƵƐƚĂŝŶĂďůĞ� ƌĞƚĞŶƚŝŽŶ� ŽĨ� ƚŚĞ� ĂŐƌŝĐƵůƚƵƌĂů� 
ŽƵƚůĞƚ͘�ĂŶĚ�ŝƐ�Ă�ĐŽƌĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƚŚŝƐ�WůĂŶ͘��� 
&ŽŽƚŶŽƚĞ�ŝŶƐĞƌƚĞĚ͗�� 

ŚĞĂǀǇ� ŵĞƚĂůƐ� Žƌ� ŽƚŚĞƌ� ĐŽŶƚĂŵŝŶĂŶƚƐ� ŝƐ� 

ŽƉƚŝŽŶ͘� 

ϭϬ� �ŶǀŝƌŽŶŵĞŶƚĂů͕� ĞĐŽŶŽŵŝĐ� ĂŶĚ� ƐŽĐŝĂů� 
ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�ƵƐĞ�ŽĨ�ƐĞǁĂŐĞ�ƐůƵĚŐĞ�ŽŶ�ůĂŶĚ�Ͳ� 
&ŝŶĂů�ZĞƉŽƌƚ͖�DŝůŝĞƵ�>ƚĚ͕�tZĐ�ĂŶĚ�ZW��ĨŽƌ�ƚŚĞ� 
�ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ŽŵĞ� ŽĨ� ƚŚĞ� ĂĚĚŝƚŝŽŶĂů� ĐŽƐƚ� ĨŽƌ� ƚƌĞĂƚŵĞŶƚ� dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�ŵĂǇ�ďĞ�ŽĨĨͲƐĞƚ�ďǇ�ŵĂǆŝŵŝƐŝŶŐ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ƚŚĞ� ĐƵƌƌĞŶƚ� ƐƚĂƚƵƐ� ŽĨ� 
ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ĂŶĚ� ƌĞĚƵĐŝŶŐ� ƐůƵĚŐĞ� ĂůƚĞƌŶĂƚŝǀĞƐ� ĂŶĚ� ƚŚĞ� ůŝŬĞůǇ� ƚŝŵĞĨƌĂŵĞ� ĨŽƌ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϬ� 

ǀŽůƵŵĞƐ͘� DŽƌĞ� ĐƌŝƚŝĐĂůůǇ͕� ƚŚĞ� ǀŝĂďůĞ� ŵŽďŝůŝƐĂƚŝŽŶ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ĂůƚĞƌŶĂƚŝǀĞƐ� ĂƌĞ� ŶŽƚ� ĐƵƌƌĞŶƚůǇ� ĂǀĂŝůĂďůĞ�  ĂŶĚ�  ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ� 
ƚŚĞŝƌ� ŵŽďŝůŝƐĂƚŝŽŶ� ŝƐ� ůŝŬĞůǇ� ƚŽ� ƚĂŬĞ� ƵƉ� ƚŽ� ϭϬ� ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
ǇĞĂƌƐ� ŐŝǀĞŶ� ƐƚĂƚƵƚŽƌǇ� ƉůĂŶŶŝŶŐ� ƉƌŽĐĞƐƐĞƐ͕� 
ĨƵŶĚŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ůŽŐŝƐƚŝĐĂů�ĐŚĂůůĞŶŐĞƐ͘� 
�ŐƌŝĐƵůƚƵƌĂů� ůĂŶĚͲƵƐĞ� ŝŶ� /ƌĞůĂŶĚ͕� ĨƌŽŵ� ϮϬϭϬͲ 
ϮϬϭϯ͕�ĨƌŽŵ��^K�ĚĂƚĂ͕�ŝƐ�ĚĞƚĂŝůĞĚ�ŝŶ�dĂďůĞ�ϴ͘ϭ� EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� ďĞůŽǁ͘�  dŚĞ� ƚǇƉĞ�  ŽĨ� ůĂŶĚ�  ƚǇƉŝĐĂůůǇ� ƵƐĞĚ�  ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ĞŶŐĂŐĞĚ� ĨŽƌ� ĂŐƌŝĐƵůƚƵƌĂů� ƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� ƐůƵĚŐĞ� ŝƐ�  ůĂŶĚ�  ƵƐĞĚ� ĨŽƌ� ĨŽĚĚĞƌ�  ĨŽƌ�  ĂŶŝŵĂůƐ�  

^ĞĐƚŝŽŶ�ϴ͘ϯ� ǁŝƚŚ�ŐƌĂƐƐůĂŶĚ�ĂůƐŽ�ƵƐĞĚ͘� 
dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� dĂďůĞ�ϴ͘ϭ�ʹ�^ƵŵŵĂƌǇ�ŽĨ��ŐƌŝĐƵůƚƵƌĂů�>ĂŶĚͲhƐĞ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŽŶ� ƚŚĞ�ƵŶŝƚƐ� ŽĨ� ĂƌĞĂ� ĨĂƌŵĞĚ͘�EŽ� ŝŶ� /ƌĞůĂŶĚ͕� &ŽŽƚŶŽƚĞ� ĂĚĚĞĚ� ƚŽ� ƌŽǁ� �ƌĞĂ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ĨĂƌŵĞĚ�;��hͿϭ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 

EŽƚĞƐ͗�ϭ͘��ƌĞĂ�ŝŶ�͚ϬϬϬ�ŚĞĐƚĂƌĞƐ� ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
/Ŷ� ĐŽŶƐŝĚĞƌŝŶŐ� ůĂŶĚƐ� ƐƵŝƚĂďůĞ� ĨŽƌ� ƌĞƵƐĞ� ŽĨ� 
ƉƌŽƉĞƌůǇ� ƚƌĞĂƚĞĚ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� Ă� 
ƌĞŐŝŽŶĂů� ƌĂƚŚĞƌ� ƚŚĂŶ� ĐŽƵŶƚǇ� ďĂƐĞĚ� ĂƉƉƌŽĂĐŚ� 
ŝƐ� ŶĞĞĚĞĚ͘� � DƵĐŚ� ŽĨ� ƚŚĞ� ĐĞŶƚƌĂů� ƉĂƌƚ� ŽĨ� 
/ƌĞůĂŶĚ� ŝƐ� ůŝŵŝƚĞĚ� ďǇ� ĞǆŝƐƚŝŶŐ� ŶĂƚƵƌĂůůǇ� 
ŽĐĐƵƌƌŝŶŐ� ŚĞĂǀǇ� ŵĞƚĂů� ĐŽŶƚĞŶƚ͕�  ŵĂŝŶůǇ�  dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐĂĚŵŝƵŵ�ĂŶĚ�ŶŝĐŬĞů͘���/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŽŶ� ƚŚĞ� ůŝŵŝƚĂƚŝŽŶƐ� ŽĨ� 
^ĞǁĂŐĞ�^ůƵĚŐĞ��ŝƌĞĐƚŝǀĞ͕�ĂƐ� ŝŵƉůĞŵĞŶƚĞĚ�ďǇ� ůĂŶĚƐƉƌĞĂĚŝŶŐ�ďĂƐĞĚ�ŽŶ�ĞǆŝƐƚŝŶŐ�ŚĞĂǀǇ�ŵĞƚĂů� 

^ĞĐƚŝŽŶ�ϴ͘ϰ� ^͘/͘�ϭϰϴ�ŽĨ�ϭϵϵϴ�ĂŶĚ�ĂŵĞŶĚĞĚ�ďǇ�^͘/͘�Ϯϲϳ�ŽĨ� ĐŽŶƚĞŶƚ� ŝŶ� ƐŽŝůƐ� ;ĐĂĚŵŝƵŵ� ĂŶĚ� ŶŝĐŬĞůͿ͘� EŽ� 
ϮϬϬϭ͕�ƚŚĞ�ůĞǀĞůƐ�ŽĨ�ĐĂĚŵŝƵŵ�ĂŶĚ�ŶŝĐŬĞů�ŝŶ�ƐŽŝů� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
ŵƵƐƚ� ďĞ� ůĞƐƐ� ƚŚĂŶ� ϭŵŐͬŬŐ� ĂŶĚ� ϯϬ� ŵŐͬŬŐ� ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƌĞƐƉĞĐƚŝǀĞůǇ�ĨŽƌ�ƵƐĞ�ŽĨ�ƐůƵĚŐĞ�ƚŽ�ďĞ�ĂůůŽǁĂďůĞ� ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘����� 
ƉĞƌŵŝƚƚĞĚ͘� � �ĂƐĞĚ� ŽŶ� ƚŚĞƐĞ� ƌĞƐƚƌŝĐƚŝŽŶƐ͕� ƚŚĞ� 
ĂƌĞĂƐ�ǁŚĞƌĞ�ƵƐĞ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝƐ�ŶŽƚ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŝŶĐůƵĚĞƐ� ƐƉĞĐŝĨŝĐ� 
ƌĞĨĞƌĞŶĐĞ� ƚŽ� ƌĞƐƚƌŝĐƚŝŽŶƐ� ŝŶ� ƵƐĞ� ŽĨ� ƐůƵĚŐĞ� ŝŶ� 
ĂƌĞĂƐ�ǁŝƚŚŝŶ�Žƌ�ĂĚũĂĐĞŶƚ�ƚŽ�EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞƐ� 
Žƌ�ĂƌĞĂƐ�ƉƌŽŶĞ�ƚŽ�ĨůŽŽĚŝŶŐ͘�dŚŝƐ�ŝƐ�ĐŽŶƐŝĚĞƌĞĚ� 
Ă� ƉŽƐŝƚŝǀĞ� ĂĚĚŝƚŝŽŶ� ĂŶĚ� ƐŚŽƵůĚ� ďĞ� ƌĞĂĚ� ŝŶ� 
ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�&ŝŐƵƌĞ�ϵ͘ϭ�ŽĨ�ƚŚĞ�^���ƌĞƉŽƌƚ� 
ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ƐĞŶƐŝƚŝǀŝƚǇ�ŵĂƉƉŝŶŐ�ŝŶ�ƌĞůĂƚŝŽŶ� 
ƚŽ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ŶŝĐŬĞů͘� 
dŚĞ� ƌĞƐƚƌŝĐƚŝŽŶƐ� 

ƉĞƌŵŝƚƚĞĚ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ƌĞĚ�ŽŶ�&ŝŐƵƌĞ�ϴ͘Ϯ͘�ĨŽƌ� 
ĐĂĚŵŝƵŵ�  Žƌ� ƌĞĚ� ĂŶĚ�  ŽƌĂŶŐĞ� ŝŶ�  ƚŚĞ�  ĐĂƐĞ� ŽĨ�  

ŝŶ� ĂŐƌŝĐƵůƚƵƌĂů� ƵƐĞ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ͕� ĚƵĞ� ƚŽ�  ŐƌŽƵŶĚǁĂƚĞƌ�  
ǀƵůŶĞƌĂďŝůŝƚǇ� ĂŶĚ� ŶĂƚƵƌĂůůǇ� ŽĐĐƵƌƌŝŶŐ� 
ĐĂĚŵŝƵŵ�ĂŶĚ�ŶŝĐŬĞů�ůĞǀĞůƐ͕�ƌĞĚƵĐĞ�ƚŚĞ�ŽǀĞƌĂůů� 
ĂƌĞĂ� ŽĨ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ͕� ƉŽƚĞŶƚŝĂůůǇ� 
ĂǀĂŝůĂďůĞ͕� ĨƌŽŵ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϰ͘ϰϱ� ŵŝůůŝŽŶ� 
ŚĞĐƚĂƌĞƐ�ƚŽ�Ϯ͘ϱϰ�ŵŝůůŝŽŶ�ŚĞĐƚĂƌĞƐ͕�ŝ͘Ğ͘�ϱϰй�ŽĨ� 
ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ͘� �dŚĞƐĞ�ĂƌĞĂƐ�ĂƌĞ� ƐŚŽǁŶ�ŽŶ�  
&ŝŐƵƌĞ� ϴ͘ϰ͘�  dŚŝƐ� ĂƌĞĂ�  ǁŽƵůĚ�  ďĞ� ĨƵƌƚŚĞƌ�  
ƌĞĚƵĐĞĚ�ƚŽ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϭϬϴ͕ϬϬϬ�ŚĞĐƚĂƌĞƐ�ŝĨ� 

^ĞĐƚŝŽŶ�ϴ͘ϲ� ŽŶůǇ�ůĂŶĚ�ƵƐĞĚ�ĨŽƌ�ĂŶŝŵĂů�ĨŽĚĚĞƌ�ĐĞƌĞĂůƐ�ǁĂƐ� 
ƵƐĞĚ͘��&ƵƌƚŚĞƌ�ůŝŵŝƚĂƚŝŽŶƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ŽŶ�ƵƐĞ� 
ŽĨ� ƐůƵĚŐĞ� ŝŶ� ĂƌĞĂƐ� ǁŝƚŚŝŶ� Žƌ� ĂĚũĂĐĞŶƚ� ƚŽ� 
EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞƐ�Žƌ�ĂƌĞĂƐ�ƉƌŽŶĞ�ƚŽ�ĨůŽŽĚŝŶŐ͘�� 
/ƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞǀŝĞǁ�ƚŚŝƐ�ŽŶ�Ă�ĐĂƐĞͲďǇͲĐĂƐĞ� 
ďĂƐŝƐ�  ƚŽ� ĞŶƐƵƌĞ�  ƚŚĂƚ� ƚŚĞƌĞ� ĂƌĞ� ŶŽ�  ƐŝŐŶŝĨŝĐĂŶƚ�  
ŝŵƉĂĐƚƐ͘� 
dŚĞ�ƋƵĂŶƚŝƚǇ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ� 
ŝŶ�ϮϬϭϰ�ǁĂƐ�ϱϯ͕ϱϰϯ�ƚŽŶŶĞƐ�ĚƌǇ�ƐŽůŝĚƐ͘���ĂƐĞĚ� 
ŽŶ�Ă�ƚǇƉŝĐĂů�ƉŚŽƐƉŚŽƌƵƐ�ĐŽŶƚĞŶƚ�ŽĨ�ϭ͘ϳй͕�ƚŚĞ� 
ĂƉƉůŝĐĂƚŝŽŶ� ƌĂƚĞ� ǁŽƵůĚ� ďĞ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϯ͘ϱ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϭ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ƚŽŶŶĞƐ�  ƉĞƌ�  ŚĞĐƚĂƌĞ͘� � dŚĞƌĞĨŽƌĞ� ƚŚĞ� ůĂŶĚ�  
ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� ĂŐƌŝĐƵůƚƵƌĂů� ƌĞƵƐĞ� ǁŽƵůĚ� ďĞ� 
ϭϱ͕ϯϬϬ� ŚĞĐƚĂƌĞƐ͘� � /ƚ� ŝƐ� ĞǆƉĞĐƚĞĚ� ƚŚĂƚ� ƚŚĞ� 
ƋƵĂŶƚŝƚǇ�ŽĨ�ƐůƵĚŐĞ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ƚŽ�ϳϱ͕ϭϱϬ�ƚĚƐ� 
ƉĞƌ� ĂŶŶƵŵ� ďǇ� ϮϬϮϬ� ŝĨ� ĨƵůů� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� 
ǁĂƐƚĞǁĂƚĞƌ� ĚŝƐĐŚĂƌŐĞ� ůŝĐĞŶĐŝŶŐ� ŝƐ� ĂĐŚŝĞǀĞĚ͘�� 
dŚŝƐ�ǁŽƵůĚ� ŝŶĐƌĞĂƐĞ�ƚŚĞ� ůĂŶĚ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ� 
Ϯϭ͕ϱϬϬ� ŚĞĐƚĂƌĞƐ͘� dŚĞ� ŵŽƐƚ� ƐƵƐƚĂŝŶĂďůĞ͕� ĐŽƐƚ� 
ĞĨĨĞĐƚŝǀĞ� ĂŶĚ� ďĞŶĞĨŝĐŝĂů� ŽƵƚůĞƚ� ĨŽƌ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� /ƌĞůĂŶĚ͕� ƐƵďũĞĐƚ� ƚŽ� 
ĂƉƉƌŽƉƌŝĂƚĞ�ƚƌĞĂƚŵĞŶƚ͕�ŝƐ�ƌĞƵƐĞ�ŽŶ�ůĂŶĚ͕�ǁŝƚŚ� 
ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ͕ůĂŶĚƵƐĞ� ƉƌŝŵĂƌŝůǇ� ŽŶ� ůĂŶĚ� 
ƵƐĞĚ�ĨŽƌ�ĂŶŝŵĂů�ĨŽĚĚĞƌ�ƉƌŽĚƵĐƚŝŽŶ͘� 
dŚŝƐ� ŝŶĐůƵĚĞƐ� ůŝĂŝƐŝŶŐ� ǁŝƚŚ� �ŽƌĚ� ŶĂ� DŽŶĂ͕� EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 

^ĞĐƚŝŽŶ�ϴ͘ϳ� �ŽŝůůƚĞ� ĂŶĚ� ƉƌŝǀĂƚĞ� ĨŽƌĞƐƚƌǇ� ŽƉĞƌĂƚŝŽŶƐ� ƚŽ� ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ŝĚĞŶƚŝĨǇ�ĂŶǇ�ƉŽƚĞŶƚŝĂů�ŽƵƚůĞƚƐ͘� ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϴ͘ϳ͘ϭ� 

^ĞĐƚŝŽŶ�ϴ͘ϴ� 

tŚŝůĞ� ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĂĚǀĂŶƚĂŐĞƐ� ŝŶ� ƚŚĞ�ƵƐĞ� 
ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� ƚŚĞ� ĨĞƌƚŝůŝƐĂƚŝŽŶ� ŽĨ� 
ĞŶĞƌŐǇ�ĐƌŽƉƐ͕�ƚŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ƐŽŵĞ�ŽďƐƚĂĐůĞƐ͘�� 
dŚĞ� ƉƌŽĚƵĐƚŝŽŶ� ŽĨ� ĞŶĞƌŐǇ� ĐƌŽƉƐ� ŝƐ� ŶŽƚ� 
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ĂŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ĂƐ�ƐƵĐŚ�ƚŚĞ�  
ĞǆĐůƵƐŝŽŶƐ� ĞǆĞŵƉƚŝŽŶ� ĨƌŽŵ� ůŝĐĞŶĐŝŶŐ� ƵŶĚĞƌ� 
ƚŚĞ� tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� �Đƚ� ǁŚŝĐŚ� ĂƉƉůǇ� ƚŽ� 
ĂŐƌŝĐƵůƚƵƌĂů� ƵƐĞ͕� ĚŽ� ĚŽĞƐ� ŶŽƚ� ĂƉƉůǇ� ĂŶĚ� 
ƐĞƉĂƌĂƚĞ� ƉĞƌŵŝƐƐŝŽŶƐ� ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƵŶĚĞƌ� 
ǁĂƐƚĞ� ůĞŐŝƐůĂƚŝŽŶ� ƚŽ� ĂůůŽǁ� ƚŚĞ� ƐůƵĚŐĞ� ƚŽ� ďĞ� 
ƵƐĞĚ͘� � /ƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ƚŚĂƚ� ƌĞĐǇĐůŝŶŐ� ƚŽ� 
ĞŶĞƌŐǇ� ĐƌŽƉƐ� ŝƐ� ƵŶůŝŬĞůǇ� ƚŽ� ďĞĐŽŵĞ� Ă� 
ƐŝŐŶŝĨŝĐĂŶƚ� ƐůƵĚŐĞ� ĚŝƐƉŽƐĂů� ƌŽƵƚĞ͕� ƵŶůĞƐƐ� 
ĞǆŝƐƚŝŶŐ� ůĞŐŝƐůĂƚŝǀĞ� ƌĞƐƚƌŝĐƚŝŽŶƐ� ĂƌĞ� ĂŵĞŶĚĞĚ͘� 
/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ůŝĂŝƐĞ�ǁŝƚŚ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ� 
,ŽƵƐŝŶŐ͕� WůĂŶŶŝŶŐ͕� �ŽŵŵƵŶŝƚǇ� ĂŶĚ� >ŽĐĂů�  
'ŽǀĞƌŶŵĞŶƚ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ĐƵƌƌĞŶƚ� 
ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ� ĂŶǇ� ƉŽƚĞŶƚŝĂů� ĐŚĂŶŐĞƐ� ƚŽ� 
ĂĚĚƌĞƐƐ� ƚŚĞ� ĐƵƌƌĞŶƚ� ƌĞƐƚƌŝĐƚŝŽŶƐ͘� dŚĞ� 
ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĞŶĞƌŐǇ�ĐƌŽƉƐ�ŵĂǇ�ŚĂǀĞ�ŝŵƉĂĐƚƐ� 
ŽŶ� ƚŚĞ� ĐĂƚĐŚŵĞŶƚ� ŚǇĚƌŽůŽŐǇ� ǁŝƚŚ�  ƉŽƚĞŶƚŝĂů�  
ŝŶĚŝƌĞĐƚ� ŝŵƉĂĐƚƐ� ŽŶ� EĂƚƵƌĂ� ϮϬϬϬ� ƐŝƚĞƐ� 
ƉĂƌƚŝĐƵůĂƌůǇ� ǁŚĞƌĞ� ƚŚĞƌĞ� ŝƐ� ƐĞŶƐŝƚŝǀŝƚǇ� ƚŽ� 
ǁĂƚĞƌ� ůĞǀĞůƐ� ǁŝƚŚŝŶ� ƚŚĞ� EĂƚƵƌĂ� ϮϬϬϬ� ƐŝƚĞ͘�� 
dŚĞƐĞ�ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚƐ� ŵƵƐƚ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� 
ǁŚĞƌĞ� ƚŚĞ� ƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� 
ƉƌŽƉŽƐĞĚ͘� 
dŚĞ� ŵĂŝŶ� ĂůƚĞƌŶĂƚŝǀĞ� ŽƵƚůĞƚ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŝƐ�  ŝŶĐŝŶĞƌĂƚŝŽŶ͘� � KƚŚĞƌ� ƚŚĞƌŵĂů�  
ƉƌŽĐĞƐƐĞƐ͕� ŝŶĐůƵĚŝŶŐ� ŐĂƐŝĨŝĐĂƚŝŽŶ� ĂŶĚ� 
ƉǇƌŽůǇƐŝƐ͕� ĂƌĞ� ĐƵƌƌĞŶƚůǇ� ďĞŝŶŐ� ĚĞǀĞůŽƉĞĚ�  
ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ� ĂŶĚ� ĂƌĞ� ĞǆƉĞĐƚĞĚ� ƚŽ� ďĞ� 
ĂǀĂŝůĂďůĞ�ŽŶ�Ă�ĐŽŵŵĞƌĐŝĂů�ƐĐĂůĞ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϱͲ 
ϭϬ� ǇĞĂƌƐ͘� � � dŚĞƌĞ� ĂƌĞ� ƐŝŐŶŝĨŝĐĂŶƚ� ĐĂƉŝƚĂů� ĂŶĚ� 
ŽƉĞƌĂƚŝŶŐ� ĐŽƐƚƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� Ăůů� ƚŚĞƌŵĂů� 
ƉƌŽĐĞƐƐĞƐ� ĂŶĚ�ĂƐ� ƐƵĐŚ� ŝƚ� ƚŚĞǇ� ĂƌĞ� ŽŶůǇ� ůŝŬĞůǇ� 
ƚŽ� ďĞĐŽŵĞ� Ă� ƉƌĞĨĞƌƌĞĚ� ŽƉƚŝŽŶ� ŝĨ� ƌĞƵƐĞ� ŝŶ� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ŝŶĐůƵĚĞƐ� Ă� 
ĐŽŵŵŝƚŵĞŶƚ� ƚŚĂƚ� /ƌŝƐŚ�tĂƚĞƌ�ǁŝůů� ůŝĂŝƐĞ�ǁŝƚŚ� 
ƚŚĞ� ƌĞůĞǀĂŶƚ� ĚĞƉĂƌƚŵĞŶƚ� ƌĞůĂƚŝŶŐ� ƚŽ� 
ůĞŐŝƐůĂƚŝŽŶ� ŐŽǀĞƌŶŝŶŐ� ƚŚĞ� ƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŽŶ� ĞŶĞƌŐǇ� ĐƌŽƉƐ͘� /Ŷ� ĂĚĚŝƚŝŽŶ� ƚŚĞ� 
ƐĞĐŽŶĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� ĐůĂƌŝƚǇ� ŽŶ� ƚŚĞ� 
ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĞŶĞƌŐǇ� 
ĐƌŽƉƐ�ŽŶ�EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ĂŐƌŝĐƵůƚƵƌĞ� Žƌ� ŶŽŶͲĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚƵƐĞ� ĂƌĞ� 
ŶŽƚ�ĂǀĂŝůĂďůĞ͘� 
/ŶĐŝŶĞƌĂƚŝŽŶ� /Ŷ� ŽƚŚĞƌ� ũƵƌŝƐĚŝĐƚŝŽŶƐ͕� 
ŝŶĐŝŶĞƌĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ�ŵĂǇ�ďĞ� ŝƐ� 
ĐĂƌƌŝĞĚ� ŽƵƚ� ŝŶ� ĐŽŵŵĞƌĐŝĂů� ŝŶĐŝŶĞƌĂƚŽƌƐ� ĨŽƌ� 
ŐĞŶĞƌĂů� ǁĂƐƚĞ� Žƌ� ŝŶ� ƐƚĂŶĚͲĂůŽŶĞ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŝŶĐŝŶĞƌĂƚŽƌƐ͘� dŚĞƌĞ� ŝƐ� ƐƵďƐƚĂŶƚŝĂů� 
ĐĂƉŝƚĂů� ŝŶǀĞƐƚŵĞŶƚ� ƌĞƋƵŝƌĞĚ� ĨŽƌ� ĐŽŶƐƚƌƵĐƚŝŽŶ� 
ŽĨ�Ă�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŝŶĐŝŶĞƌĂƚŽƌ�ĂŶĚ�ƚŚŝƐ�ŝƐ� 
ŶŽƚ� ĐƵƌƌĞŶƚůǇ� ďĞŝŶŐ� ĐŽŶƐŝĚĞƌĞĚ� ďǇ� /ƌŝƐŚ� 
tĂƚĞƌ͘� ,ŽǁĞǀĞƌ͕� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ĨĞĂƐŝďŝůŝƚǇ� 
ƐƚƵĚǇ� ĨŽƌ� ĂůƚĞƌŶĂƚŝǀĞ� ŽƉƚŝŽŶƐ� ĨŽƌ� ƐůƵĚŐĞ� 
ĚŝƐƉŽƐĂů� ǁŝůů� ĐŽŶƐŝĚĞƌ� ƚŚĞƌŵĂů� ƉƌŽĐĞƐƐĞƐ� ŝŶ� 
ŵŽƌĞ�ĚĞƚĂŝů͘��� 

&ĞĂƐŝďŝůŝƚǇ� ƐƚƵĚŝĞƐ� ǁŝůů� ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĐƌŝƚĞƌŝĂ�ĂƐ� 
ŽƵƚůŝŶĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϭ�ŽĨ�ƚŚĞ�Et^DW�ĂŶĚ�ǁŝůů� 
ďĞ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ƉƌŽƚĞĐƚŝŽŶ� ĐƌŝƚĞƌŝĂ�  ŝŶĐůƵĚĞĚ�  ŝŶ� ^ĞĐƚŝŽŶ� ϵ͘ϱ� ŽĨ�  
ƚŚĞ�ƉůĂŶ͘��EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ�ŽŶ� 
�ƵƌŽƉĞĂŶ� ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϴ͘ϵ� 

�ƚ�ƉƌĞƐĞŶƚ͕�ƚŚĞ�ŽŶůǇ�ƐůƵĚŐĞ�ǁŚŝĐŚ�ŝƐ�ůĂŶĚĨŝůůĞĚ� 
ŝƐ� ĨƌŽŵ�^ŚĂŶŶŽŶ�dŽǁŶ�ŝŶ�Ă�ĚĞĚŝĐĂƚĞĚ�ĨĂĐŝůŝƚǇ� 
ĚƵĞ�  ƚŽ� ƚŚĞ�ƉŽƚĞŶƚŝĂů� ƉƌĞƐĞŶĐĞ�  ŽĨ�ŚŝŐŚ�  ŚĞĂǀǇ�  
ŵĞƚĂů� ůĞǀĞůƐ� ŝŶ� ƚŚŝƐ� ƐůƵĚŐĞ͘� � dŚĞ� ƋƵĂŶƚŝƚǇ� ŽĨ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŐŽŝŶŐ� ƚŽ� ůĂŶĚĨŝůů� ŝŶ� ϮϬϬϱ� 
ǁĂƐ�ϭϬ͕ϮϵϮ�ƚŽŶŶĞƐ͘��dŚŝƐ�ŚĂĚ�ƌĞĚƵĐĞĚ�ƚŽ�ϯϲϭ� 
ƚŽŶŶĞƐ�ďǇ�ϮϬϭϰ͘��>ĂŶĚĨŝůů�ŝƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ� 
ďĞ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ŽƵƚůĞƚ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� 
ĂŶĚ� ǁŝůů� ŽŶůǇ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� ĂƐ� Ă� ƐŚŽƌƚͲƚĞƌŵ� 
ĞŵĞƌŐĞŶĐǇ� ŽƵƚůĞƚ� ǁŚĞƌĞ� ƌĞƵƐĞ� ŽƉƚŝŽŶƐ� ĂƌĞ� 
ŶŽƚ�ĂǀĂŝůĂďůĞ͘��� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƉŽƐŝƚŝŽŶ� ŽĨ� 
ůĂŶĚĨŝůů� ĂƐ� Ă� ĚŝƐƉŽƐĂů� ŽƉƚŝŽŶ� ĨŽƌ� ƐůƵĚŐĞ͘�� 
�ŝƐƉŽƐĂů� ƚŽ� ůĂŶĚĨŝůů� ŝƐ� ŽŶůǇ� ĐŽŶƐŝĚĞƌĞĚ� ǁŚĞƌĞ� 
ĂůƚĞƌŶĂƚŝǀĞ�ƌĞƵƐĞ�Žƌ� ƌĞĐŽǀĞƌǇ�ŽƉƚŝŽŶƐ�ĂƌĞ�ŶŽƚ� 
ĂǀĂŝůĂďůĞ͘� � �Ɛ� ŝƚ� ŝƐ� ĂŶƚŝĐŝƉĂƚĞĚ� ƚŚĂƚ� ƐƵŝƚĂďůĞ͕� 
ƐƵƐƚĂŝŶĂďůĞ� ĂůƚĞƌŶĂƚŝǀĞƐ� ĞǆŝƐƚ� ŝŶ� ƐƵĨĨŝĐŝĞŶƚ� 
ƋƵĂŶƚŝƚŝĞƐ�ƚŽ�ĂǀŽŝĚ�ůĂŶĚĨŝůůŝŶŐ�ƚŚŝƐ�ĐŚĂŶŐĞ�ǁŝůů� 
ŶŽƚ� ƌĞƐƵůƚ� ŝŶ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘� KǀĞƌĂůů� ŝƚ� ǁĂƐ� ĚĞƚĞƌŵŝŶĞĚ� 
ƚŚĂƚ� ůĂŶĚĨŝůů� ŝƐ� ŶŽƚ� Ă� ƐƵƐƚĂŝŶĂďůĞ� ŽƵƚůĞƚ� ĨŽƌ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘��� 

^ĞĐƚŝŽŶ�ϴ͘ϭϬ� 

dŚĞ� ŵĂŝŶ� ƌĞĐŽǀĞƌǇ� ŽƉƚŝŽŶƐ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ĂƌĞ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ĂŶĚ� ƉŚŽƐƉŚŽƌƵƐ� 
ƌĞĐŽǀĞƌǇ� ;ĂƐ�  ƐƚƌƵǀŝƚĞͿ� ĂŶĚ� ƵƐĞ� ĂƐ�  Ă�  ĨĞƌƚŝůŝƐĞƌ�  
ǁŚĞƌĞ� ŽƌŐĂŶŝĐ� ĂŶĚ� ŶƵƚƌŝĞŶƚ� ĐŽŶƚĞŶƚ� ĂƌĞ� ŽĨ� 
ďĞŶĞĨŝĐŝĂů� ƵƐĞ͘�  ŝƚƐ�  ƵƐĞ�  ĂƐ� Ă� ĨĞƌƚŝůŝƐĞƌ�  ǁŚĞƌĞ�  
ŽƌŐĂŶŝĐ�ĂŶĚ�ŶƵƚƌŝĞŶƚ�ĐŽŶƚĞŶƚ�ĂƌĞ�ŽĨ�ďĞŶĞĨŝĐŝĂů� 
ƵƐĞ͘� WŚŽƐƉŚŽƌƵƐ� ƌĞĐŽǀĞƌǇ� ŝƐ� ŶŽƌŵĂůůǇ� ŽŶůǇ� 
ǀŝĂďůĞ�ĨŽƌ�ůĂƌŐĞƌ�ĂŶĂĞƌŽďŝĐ�ĚŝŐĞƐƚŝŽŶ�ĨĂĐŝůŝƚŝĞƐ� 
ĂŶĚ�ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�Ă�ĐĂƐĞ�ďǇ�ĐĂƐĞ�ďĂƐŝƐ� 
ĨŽƌ� ŶĞǁ� Žƌ� ƵƉŐƌĂĚĞĚ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� 
ĨĂĐŝůŝƚŝĞƐ͘� /Ŷ� ĐŽŶũƵŶĐƚŝŽŶ� ǁŝƚŚ� ƚŚĞ� ĞǆƉĂŶƐŝŽŶ� 
ĂŶĚ�ƵƉŐƌĂĚŝŶŐ�ŽĨ�ƚŚĞ�ZŝŶŐƐĞŶĚ�;�ƵďůŝŶͿ�ƉůĂŶƚ͕� 
ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ƐƚƌƵǀŝƚĞ� ƌĞĐŽǀĞƌǇ� ǁŝůů� ďĞ� 
ƉŽƐƐŝďůĞ� ǁŚĞŶ� ƚŚĞ� ƐůƵĚŐĞ� ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ� ĂƌĞ� 
ĚĞƚĞƌŵŝŶĞĚ� ƉŽƐƚ� ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘� ^ŝŵŝůĂƌůǇ� 
ƚŚĞƌĞ� ĂƌĞ� ŽƉƚŝŽŶƐ� ĨŽƌ� ƉŚŽƐƉŚŽƌƵƐ� ƌĞĐŽǀĞƌǇ� 
ĨƌŽŵ� ĂƐŚ� ǁŚĞƌĞ� ŵŽŶŽͲŝŶĐŝŶĞƌĂƚŝŽŶ� ŝƐ� ƵƐĞĚ� 
ĨŽƌ�ƐůƵĚŐĞ�ĚŝƐƉŽƐĂů͘�dŚĞƌĞ�ŚĂƐ�ďĞĞŶ�ƌĞƐĞĂƌĐŚ�  
ŝŶƚŽ�ƌĞĐŽǀĞƌǇ�ŽĨ�ŽƚŚĞƌ� ĐŽŶƐƚŝƚƵĞŶƚƐ� ŝŶĐůƵĚŝŶŐ� 
ƉƌĞĐŝŽƵƐ� ŵĞƚĂůƐ͘� � ,ŽǁĞǀĞƌ͕� ƚŚĞƐĞ� ƌĞĐŽǀĞƌǇ� 
ŽƉƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ǀŝĂďůĞ͘� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŽĨĨĞƌƐ�ĐůĂƌŝĨŝĐĂƚŝŽŶ� 
ƌĞŐĂƌĚŝŶŐ� ƉŚŽƐƉŚŽƌƵƐ� ƌĞĐŽǀĞƌǇ͘� dŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ŽĨ�ƐŝƚĞƐ�ĨŽƌ�ŶĞǁ� 
Žƌ�ƵƉŐƌĂĚĞĚ�ƐůƵĚŐĞ�ĨĂĐŝůŝƚŝĞƐ� ŝƐ�Ɛƚŝůů�Ă� ĨĞĂƚƵƌĞ� 
ŽĨ� ƚŚĞ� ƉůĂŶ� ĂŶĚ� ǁŝůů� ďĞ� ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐƌŝƚĞƌŝĂ�ŝŶĐůƵĚĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϱ� 
ŽĨ� ƚŚĞ� ƉůĂŶ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� 
ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ� 
ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘��� 
� 

� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϯ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

� 

ϳ͘ϵ �,�E'�^�dK��,�Wd�Z�ϵ�;KWd/KE^��^^�^^D�Ed��E���>d�ZE�d/s�^Ϳ� 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�ϵ͘ϭ� 

dŚĞ�ŽƉƚŝŽŶƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ƌĞůĂƚĞ� ŵĂŝŶůǇ� ƚŽ� ƚŚĞ� ĂƉƉƌŽĂĐŚ� 
ƚŽ�ŝƚƐ�ƚƌĞĂƚŵĞŶƚ͕�ƚƌĂŶƐƉŽƌƚ�ĂŶĚ�ĚŝƐƉŽƐĂů͘��dŚŝƐ� 
ǁĂƐ�ĨŽƌŵĞƌůǇ�ĂƐƐĞƐƐĞĚ�ŽŶ�Ă�ĐŽƵŶƚǇ�ďǇ�ĐŽƵŶƚǇ� 
ďĂƐŝƐ͘���� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϯ͘Ϯ� ^ĂƚĞůůŝƚĞ��ĞǁĂƚĞƌŝŶŐ��ĞŶƚƌĞƐ�^ŝƚĞƐ� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϱ� 

dŚĞ� ƐĞůĞĐƚŝŽŶ� ŽĨ� ƐŝƚĞƐ� ĨŽƌ� ŶĞǁ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
ŚĂƐ� ďĞĞŶ� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� ŵƵƐƚ� ĐŽŶƐŝĚĞƌ� Ă� 
ŶƵŵďĞƌ� ŽĨ� ĨĂĐƚŽƌƐ� ŝŶĐůƵĚŝŶŐ� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� 
ƉůĂŶŶŝŶŐ͕� ĞĐŽŶŽŵŝĐ͕� ƚĞĐŚŶŝĐĂů� ĂŶĚ� ƐŝƚĞ� 
ĂǀĂŝůĂďŝůŝƚǇ� ĨĂĐƚŽƌƐ͘� � �ƵĞ� ƚŽ� ƚŚĞ� ^ƚƌĂƚĞŐŝĐ� 
�ŶǀŝƌŽŶŵĞŶƚĂů� �ƐƐĞƐƐŵĞŶƚ͘� ǁŝĚĞ� ƌĂŶŐĞ� ŽĨ� 
ŶĞĞĚƐ� ĂŶĚ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� 
ĞĂĐŚ� ƉƌŽũĞĐƚ͕� ƚŚĞ� ƐƉĞĐŝĨŝĐ� ĐƌŝƚĞƌŝĂ� ĂŶĚ� 
ŵĞƚŚŽĚŽůŽŐǇ� ĨŽƌ� ƐŝƚĞ� ƐĞůĞĐƚŝŽŶ� ǁŝůů� ďĞ� 
ĚĞǀĞůŽƉĞĚ�  ŽŶ� Ă� ĐĂƐĞ�  ďǇ� ĐĂƐĞ�  ďĂƐŝƐ͘� �  dŚĞ�  
ƐƉĞĐŝĨŝĐ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƐĂƚĞůůŝƚĞ� 
ĚĞǁĂƚĞƌŝŶŐ�ĐĞŶƚƌĞƐ�^ĂƚĞůůŝƚĞ��ĞǁĂƚĞƌŝŶŐ�^ŝƚĞƐ� 
ĂŶĚ� ^ůƵĚŐĞ� ,Ƶď� �ĞŶƚƌĞƐ� ĂƌĞ� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� 
^ĞĐƚŝŽŶ�ϵ͘ϲ�ĂŶĚ�ϵ͘ϳ�ƌĞƐƉĞĐƚŝǀĞůǇ͘����/Ŷ�ŐĞŶĞƌĂů� 
ƚŚĞ� ůŽĐĂƚŝŽŶ� ŽĨ� ŶĞǁ� Žƌ� ƵƉŐƌĂĚĞĚ� ƐůƵĚŐĞ� 
ĨĂĐŝůŝƚŝĞƐ� ŝŶĐůƵĚŝŶŐ� ^ůƵĚŐĞ� ^ƚŽƌĂŐĞ� &ĂĐŝůŝƚŝĞƐ� 
ŵƵƐƚ� ĐŽŶƐŝĚĞƌ� ƚŚĞ� ĨŽůůŽǁŝŶŐ͗� ĞŶǀŝƌŽŶŵĞŶƚĂů� 
ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ͗Ͳ� 
ͻ�  �ǀŽŝĚ͕� ĂƐ�  ĨĂƌ�  ĂƐ� ƉŽƐƐŝďůĞ͕� ƐŝƚŝŶŐ�  
ƐůƵĚŐĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ;ŝŶĐůƵĚŝŶŐ�ĞǆƉĂŶƐŝŽŶ� ƚŽ� 
ttdW͕� ƐůƵĚŐĞ� ŚƵď� Žƌ� ƐůƵĚŐĞ� ƐĂƚĞůůŝƚĞ� 
ĚĞǁĂƚĞƌŝŶŐ� ƐŝƚĞͿ� Žƌ� ƌĞůĂƚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝŶ� 
ĂƌĞĂƐ� ƉƌŽƚĞĐƚĞĚ� ĨŽƌ� ůĂŶĚƐĐĂƉĞ� ĂŶĚ� ǀŝƐƵĂů� 
ĂŵĞŶŝƚǇ͕� ŐĞŽůŽŐŝĐĂů� ŚĞƌŝƚĂŐĞ� ĂŶĚͬŽƌ� ĐƵůƚƵƌĂů� 
ŚĞƌŝƚĂŐĞ�ǀĂůƵĞ͘��tŚĞƌĞ�ƚŚŝƐ�ŝƐ�ƵŶĂǀŽŝĚĂďůĞ͕�ĂŶ� 
ŝŵƉĂĐƚ�ĂƐƐĞƐƐŵĞŶƚ�ƐŚŽƵůĚ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�Ă� 
ƐƵŝƚĂďůǇ� ƋƵĂůŝĨŝĞĚ� ƉƌĂĐƚŝƚŝŽŶĞƌ� ĂŶĚ� 
ĂƉƉƌŽƉƌŝĂƚĞ� ŵŝƚŝŐĂƚŝŽŶ� ĂŶĚͬŽƌ� ĂůƚĞƌŶĂƚŝǀĞƐ� 
ŵƵƐƚ�ďĞ�ƉƌŽǀŝĚĞĚ͘� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ĐĂƌƌǇ� ŽƵƚ� �ƉƉƌŽƉƌŝĂƚĞ� 
�ƐƐĞƐƐŵĞŶƚ� ^ĐƌĞĞŶŝŶŐ� ĂƐ� ƌĞƋƵŝƌĞĚ� ŽŶ� 
ƉƌŽƉŽƐĞĚ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŽƌŬƐ͕� 
ŝŶĚŝǀŝĚƵĂůůǇ� Žƌ� ŝŶ� ĐŽŵďŝŶĂƚŝŽŶ� ǁŝƚŚ� ŽƚŚĞƌ� 
ƉůĂŶƐ�  Žƌ� ƉƌŽũĞĐƚƐ͕� ƚŽ�  ĞŶƐƵƌĞ� ƚŚĞƌĞ� ĂƌĞ� ŶŽ�  
ůŝŬĞůǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ĞĨĨĞĐƚƐ� ŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� 
;ĚĞĨŝŶĞĚ� ďǇ� ƚŚĞ� ƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ĨƵŶĐƚŝŽŶͿ� ŽĨ� 
ĂŶǇ� EĂƚƵƌĂ� ϮϬϬϬ� ƐŝƚĞ;ƐͿ� ĂŶĚ� ƚŚĂƚ� ƚŚĞ� 

� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��ƌƚŝĐůĞƐ�ϲ;ϯͿ�ĂŶĚ�ϲ;ϰͿ�ŽĨ�ƚŚĞ� 
�h� ,ĂďŝƚĂƚƐ�  �ŝƌĞĐƚŝǀĞ� ĂƌĞ� ĨƵůůǇ� ƐĂƚŝƐĨŝĞĚ͘� � /Ŷ�  
ƉƌŽũĞĐƚƐ� ǁŚĞƌĞ� ƚŚĞ� ŽŶůǇ� ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚ� ŝƐ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϰ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϵ͘ϲ� 

^ĞĐƚŝŽŶ�ϵ͘ϴ� 

^ĞĐƚŝŽŶ�ϵ͘ϵ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ŽŶ� ƚŚĞ� ĨŝŶĂů� ĞĨĨůƵĞŶƚ�ĚŝƐĐŚĂƌŐĞƐ͕��ƉƉƌŽƉƌŝĂƚĞ�  
�ƐƐĞƐƐŵĞŶƚ� ̂ ĐƌĞĞŶŝŶŐ� ŝƐ� ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ƚŚĞ� 
�W�� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞ� ǁĂƐƚĞǁĂƚĞƌ� ĚŝƐĐŚĂƌŐĞ� 
ůŝĐĞŶƐŝŶŐ�ƉƌŽĐĞƐƐ͘�/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ĂůƐŽ�ĞŶƐƵƌĞ� 
ƚŚĂƚ�ŝŶ�ĐĂƌƌǇŝŶŐ�ŽƵƚ�ĂĐƚŝǀŝƚŝĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ� 
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ǁĞ�ĂƌĞ�ŝŶ� 
ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ŽƵƌ� ŽďůŝŐĂƚŝŽŶƐ� ĂƐ� Ă� ƚŚĞ� 
ƉƵďůŝĐ� ǁĂƚĞƌ� ĂƵƚŚŽƌŝƚǇ� ƵŶĚĞƌ� ƚŚĞ� �ŝƌĚƐ� ĂŶĚ� 
EĂƚƵƌĂů�,ĂďŝƚĂƚƐ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϭͲϮϬϭϱ͘� 

^ĞůĞĐƚŝŽŶ� ŽĨ� ^ĂƚĞůůŝƚĞ� �ĞǁĂƚĞƌŝŶŐ� �ĞŶƚƌĞƐ� 
^ŝƚĞƐ� 

�� ƌĞǀŝĞǁ� ŽĨ� Ăůů� ƐŝƚĞƐ� ǁŝƚŚ� ƚŚĞƌŵĂů� ĚƌǇŝŶŐ� ŝƐ� 
ĂůƐŽ� ƌĞĐŽŵŵĞŶĚĞĚ� ƚŽ�  ĂƐƐĞƐƐ� ǁŚĞƚŚĞƌ�  
ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� ŝƐ� ĨĞĂƐŝďůĞ� ƚŽ� ĞŝƚŚĞƌ� 
ƌĞƉůĂĐĞ� Žƌ� ƐƵƉƉůĞŵĞŶƚ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ƚŚĞƌŵĂů� 
ĚƌǇŝŶŐ� ƉůĂŶƚ͘� KƉƚŝŽŶƐ� ĨŽƌ� ĐŽͲĚŝŐĞƐƚŝŽŶ� ǁŝƚŚ� 
ŽƌŐĂŶŝĐ�ǁĂƐƚĞ�ƐŚĂůů�ƐŚŽƵůĚ�ĂůƐŽ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ� 
ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĞŶĞƌŐǇ�ƌĞĐŽǀĞƌǇ�ĂŶĚ� 
ĞĐŽŶŽŵŝĐ� ĨĞĂƐŝďŝůŝƚǇ� ŽĨ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ� 
ĨĂĐŝůŝƚŝĞƐ͘� � dŚŝƐ� ǁŝůů� ĂůƐŽ� ďĞ� ĐŽŶƐŝĚĞƌĞĚ� Ăƚ� 
^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞƐ�ĂŶĚ�ŽĨĨͲƐŝƚĞ�ĨĂĐŝůŝƚŝĞƐ͘�� 
KĨĨ�  ƐŝƚĞ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ�  ĂŶĚ� ĐŽŵƉŽƐƚŝŶŐ�  
ĨĂĐŝůŝƚŝĞƐ� ŚĂǀĞ� ĂůƐŽ� ďĞĞŶ� ĂƐƐĞƐƐĞĚ� ĂƐ� ƉĂƌƚ� ŽĨ� 
ƚŚĞ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂƵĚŝƚ� ĂŶĚ� ƚŚĞ� 
ĨĂĐŝůŝƚŝĞƐ�ŝŶƐƉĞĐƚĞĚ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ� 
Ă�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů͘� 
dŚĞƐĞ�ŵĂǇ�ďĞ�ƌĞƚĂŝŶĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƌĞŐƵůĂƌ� 
ĂƵĚŝƚ�ĂŶĚ�ĐŽŶĨŝƌŵĞĚ�ĐŽŵƉůŝĂŶĐĞ͘� 
dŚĞ� ŵĂŝŶ� ŽƵƚůĞƚ� ĨŽƌ� ƚƌĞĂƚĞĚ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ĂŐƌŝĐƵůƚƵƌĞ͘����Ɛ�ĚĞƚĂŝůĞĚ�ŝŶ� 
^ĞĐƚŝŽŶ�  ϴ͕� ƚŚŝƐ�  ŝƐ� ĐŽŶƐŝĚĞƌĞĚ�  ƚŽ� ƉƌŽǀŝĚĞ� Ă�  
ƐƵƐƚĂŝŶĂďůĞ� ƐŽůƵƚŝŽŶ� ƉƌŽǀŝĚĞĚ� ƚŚĞ� ƐůƵĚŐĞ� ŝƐ� 
ƚƌĞĂƚĞĚ� ĂƉƉƌŽƉƌŝĂƚĞůǇ� ǁŝƚŚ� ƚŚĞ� ƌĞƋƵŝƌĞĚ� 
ƋƵĂůŝƚǇ�ĐŽŶƚƌŽů͘� ��ǆƚĞŶƐŝǀĞ�ƌĞƐĞĂƌĐŚ�ŚĂƐ�ďĞĞŶ� 
ƵŶĚĞƌƚĂŬĞŶ� ďŽƚŚ� ŝŶ� /ƌĞůĂŶĚ� ĂŶĚ� 
ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ� ŽŶ� ƚŚĞ� ƵƐĞ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ͘� � dŚĞƐĞ� ƐƚƵĚŝĞƐ� ŚĂǀĞ� 
ƐŚŽǁŶ� ƚŚĂƚ͕� ƐƵďũĞĐƚ� ƚŽ� ƐƵŝƚĂďůĞ� ƋƵĂůŝƚǇ� 
ĐŽŶƚƌŽůƐ͕�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� ŝƐ�ƐĂĨĞ� ƚŽ�ƵƐĞ� ŝŶ� 
ĂŐƌŝĐƵůƚƵƌĞ� ĂŶĚ� ŚĂƐ� ĐŽŶƐŝĚĞƌĂďůĞ� ĞĐŽŶŽŵŝĐ͕� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ĂŶĚ� ƐĞĐƵƌŝƚǇ� ŽĨ� ŽƵƚůĞƚ� 
ďĞŶĞĨŝƚƐ͘�  hƐĞ�  ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ� ĐĂŶ� ƌĞƋƵŝƌĞ�  
ƐƚƌĂƚĞŐŝĐ� ƐƚŽƌĂŐĞ� ŽĨ� ƐůƵĚŐĞ� ďŝŽƐŽůŝĚƐ� ǁŚĞŶ� 
ƚŚĞ� ŽƵƚůĞƚ� ŝƐ� ƵŶĂǀĂŝůĂďůĞ� ĚƵĞ� ƚŽ� ƐĞĂƐŽŶĂů� Žƌ� 
ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͘�dŚĞƐĞ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚŝĞƐ�ƌĞƋƵŝƌĞ� 
ĂƐƐĞƐƐŵĞŶƚ�ĨŽƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ŝŶ�ƚŚĞ� 
ƐĂŵĞ�ǁĂǇ�ĂƐ�ŽƚŚĞƌ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� 
,ŽǁĞǀĞƌ͕� ŝƚ� ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ĚĞƐŝƌĂďůĞ� ƚŽ� 
ƉƌŽŵŽƚĞ� ĂůƚĞƌŶĂƚŝǀĞ� ŽƵƚůĞƚƐ� ŝŶ� ŽƌĚĞƌ� ƚŽ� 
ƉƌŽǀŝĚĞ� ĨůĞǆŝďŝůŝƚǇ� ĂŶĚ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� 
ĚĞƉĞŶĚĞŶĐĞ� ŽŶ� ƵƐĞ� ŽĨ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� ĨŽƌ� 

&ƵƌƚŚĞƌ� ƌĞƐĞĂƌĐŚ� ŝŶƚŽ� ƐůƵĚŐĞ� ƌĞƵƐĞ͘� 

���^ĐƌĞĞŶŝŶŐ� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ƚŚĂƚ� ĐŽͲĚŝŐĞƐƚŝŽŶƐ� ƐŚŽƵůĚ� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ�Ăƚ�ƐůƵĚŐĞ�ŚƵď�ĐĞŶƚƌĞƐ�ĂŶĚ�ŽĨĨͲƐŝƚĞ� 
ĨĂĐŝůŝƚŝĞƐ͘� �EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ƌĞƉƌĞƐĞŶƚ� Ă� 
ĐŽŵŵŝƚŵĞŶƚ� ƚŽ� ŝŶǀĞƐƚŝŐĂƚĞ� ĂůƚĞƌŶĂƚŝǀĞ� 
ŽƉƚŝŽŶƐ� ƚŽ� ƌĞĚƵĐĞ� ĚĞƉĞŶĚĞŶĐĞ� ŽŶ� Ă� ƐŝŶŐůĞ� 
ŽƵƚůĞƚ�ĨŽƌ�ƐůƵĚŐĞ͘�� 
dŚĞ� ƉŽƐŝƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ĐŽŵŵĞƌĐŝĂů� 
ŝŶĐŝŶĞƌĂƚŽƌ� ĨĂĐŝůŝƚŝĞƐ� ŝƐ� ƉƌŽǀŝĚĞĚ͘� &ĞĂƐŝďŝůŝƚǇ� 
ƐƚƵĚŝĞƐ� ǁŝůů� ĐŽŶƐŝĚĞƌ� ĞŶǀŝƌŽŶŵĞŶƚĂů͕� ƐŽĐŝĂů� 
ĂŶĚ� ĨŝŶĂŶĐŝĂů� ĐƌŝƚĞƌŝĂ� ĂƐ� ŽƵƚůŝŶĞĚ� ŝŶ� ^ĞĐƚŝŽŶ� 
ϵ͘ϭ�ŽĨ� ƚŚĞ�Et^DW�ĂŶĚ�ǁŝůů� ďĞ� ƐƵƉƉŽƌƚĞĚ�ďǇ� 
ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐƌŝƚĞƌŝĂ�ŝŶĐůƵĚĞĚ�ŝŶ�^ĞĐƚŝŽŶ� 
ϵ͘ϱ�ŽĨ�ƚŚĞ�ƉůĂŶ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϱ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ĂůƚĞƌŶĂƚŝǀĞ� ƌĞƵƐĞ� ŽƵƚůĞƚƐ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� 
ƚŽ�ĂƐƐĞƐƐ�ŽƉƚŝŽŶƐ͘��dŚŝƐ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ĨŝŶĂŶĐŝĂů� 
ĞǀĂůƵĂƚŝŽŶ� ĂŶĚ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŽĨ� ǁŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ŝŶĐůƵĚŝŶŐ�ďŝŽĚŝǀĞƌƐŝƚǇ͕� 
ǁĂƚĞƌ͕� ƐŽŝůƐ͕� ŚƵŵĂŶ� ŚĞĂůƚŚ� ĂŶĚ� ĨŽŽĚ� ƐĂĨĞƚǇ͘�� 
/ƌŝƐŚ� tĂƚĞƌ� ǁŝůů� ŝŶĐŽƌƉŽƌĂƚĞ� ĂůƚĞƌŶĂƚŝǀĞ� 
ŽƵƚůĞƚƐ� ŝŶƚŽ� ŝƚƐ� ^ƚĂŶĚĂƌĚ� KƉĞƌĂƚŝŶŐ� 
WƌŽĐĞĚƵƌĞƐ� ĨŽƌ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ͕� ĂƐ� 
ĂƉƉƌŽƉƌŝĂƚĞ� ŽŶĐĞ� ĂŶǇ� ƐƵĐŚ� ŽƵƚůĞƚ� ŝƐ� 
ĚĞǀĞůŽƉĞĚ͘� � � dŚĞ� ŵĂŝŶ� ĂůƚĞƌŶĂƚŝǀĞ� ŽƵƚůĞƚ� 
ĐƵƌƌĞŶƚůǇ� ŝŶ� ƵƐĞ� ŝŶ� �ƵƌŽƉĞ� ŝƐ� ŝŶĐŝŶĞƌĂƚŝŽŶ͘� 
dŚĞƌĞ� ĂƌĞ� ĐŽŵŵĞƌĐŝĂů� ŝŶĐŝŶĞƌĂƚŽƌ� ĨĂĐŝůŝƚŝĞƐ� 
ĐƵƌƌĞŶƚůǇ� ŝŶ�ƉůĂĐĞ�ĂŶĚ�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ� ŝŶ� 

ĂůƚĞƌŶĂƚŝǀĞ� ĨŽƌ� ƐŽŵĞ� ŽĨ� ƚŚĞ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ�ďǇ�/ƌŝƐŚ�tĂƚĞƌ͘����ĨĞĂƐŝďŝůŝƚǇ� 
ƐƚƵĚǇ� ŝƐ� ƉƌŽƉŽƐĞĚ� ƚŽ� ĐŽŶƐŝĚĞƌ� ŽƉƚŝŽŶƐ� ĨŽƌ� 

ŝŶĐŝŶĞƌĂƚŝŽŶ͘� 
KƚŚĞƌ�ŽƵƚůĞƚƐ�ƐƵĐŚ�ĂƐ�ƵƐĞ�ĂƐ�Ă�ĨƵĞů�ŝŶ�ŝŶĚƵƐƚƌǇ� 
ŚĂǀĞ� ďĞĞŶ� ƌĞƐĞĂƌĐŚĞĚ� ŝŶ� /ƌĞůĂŶĚ� ƉƌĞǀŝŽƵƐůǇ� 
ǁŝƚŚ� ŶŽ� ƌĞůŝĂďůĞ� ŽƵƚůĞƚ� ŝĚĞŶƚŝĨŝĞĚ� ƚŽ� ĚĂƚĞ͘�� 
,ŽǁĞǀĞƌ͕� ƚŚŝƐ� ŝƐ� Ɛƚŝůů� ĐŽŶƐŝĚĞƌĞĚ� ĂƐ� Ă� ǀŝĂďůĞ� 
ŽƉƚŝŽŶ� ŝŶ� ƚŚĞ� ĨƵƚƵƌĞ� ĂƐ� ĐŽŵƉĂŶŝĞƐ� ƐƚƌŝǀĞ� ƚŽ� 

ŝŶĚƵƐƚƌŝĂů�ŽƵƚůĞƚ�ŝƐ�ƵƐĞ�ŝŶ�ƚŚĞ�ĐĞŵĞŶƚ�ŝŶĚƵƐƚƌǇ� 
ĂŶĚ�ĨƵƌƚŚĞƌ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƉŽƚĞŶƚŝĂů�ŽƵƚůĞƚ� 
ŝƐ�ƉƌŽƉŽƐĞĚ͘��dŚĞ�ƵƐĞ�ŝŶ�ĐĞŵĞŶƚ�ŬŝůŶƐ�ŚĂƐ�ƚŚĞ� 
ĂĚǀĂŶƚĂŐĞ� ŽĨ� ƉŽƚĞŶƚŝĂů� ĨƵůů� ƌĞƵƐĞ� ŽĨ� ƚŚĞ� 
ƐůƵĚŐĞ� ǁŝƚŚ� ĞŶĞƌŐǇ� ƌĞĐŽǀĞƌǇ� ĂŶĚ� ŶŽ� ĂƐŚ� ĨŽƌ� 

/ƌĞůĂŶĚ� ǁŚŝĐŚ� ŵĂǇ� ƉƌŽǀŝĚĞ� Ă� ƐƵŝƚĂďůĞ� 

ƚŚĞƌŵĂů� ƚƌĞĂƚŵĞŶƚ� ŽĨ� ƐůƵĚŐĞ� ŝŶĐůƵĚŝŶŐ� 

ŵĞĞƚ� ƌĞŶĞǁĂďůĞ� ĞŶĞƌŐǇ� ƚĂƌŐĞƚƐ͘� � dŚĞ� ŵĂŝŶ� 

ĚŝƐƉŽƐĂů͘� 

^ĞĐƚŝŽŶ�ϵ͘ϭϬ� 

�ůů� ŽĨ� ƚŚĞƐĞ� ŝŵƉĂĐƚƐ͕� ŝŶĐůƵĚŝŶŐ� ƚĞŵƉŽƌĂƌǇ� 
ĞĨĨĞĐƚƐ� ĚƵƌŝŶŐ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ŶĞǁ� 
ŵĞĂƐƵƌĞƐ� Žƌ�  ƉƌŽũĞĐƚƐ͕�  ǁŝůů� ŶĞĞĚ� ƚŽ�  ďĞ�  
ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ĂŶǇ�ƵƉŐƌĂĚĞ�ǁŽƌŬƐ� 
Ăƚ�ĂŶǇ�ŝŶĚŝǀŝĚƵĂů�ƐŝƚĞ͘��� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϭϭ� 

dŚĞ� ĐƵƌƌĞŶƚ� ŽƵƚůĞƚ� ĨŽƌ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� 
/ƌĞůĂŶĚ�ŝƐ�ĂůŵŽƐƚ�ĞǆĐůƵƐŝǀĞůǇ�ĂŐƌŝĐƵůƚƵƌĞ͘���dŚĞ� 
Et^DW� ŚĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ĂŐƌŝĐƵůƚƵƌĞ� ƌĞƵƐĞ� ŽŶ� 
ůĂŶĚ� ĂƐ� ƚŚĞ� ƉƌĞĨĞƌƌĞĚ� ŽƵƚůĞƚ� ŐŽŝŶŐ� ĨŽƌǁĂƌĚ͘� 
ĐƵƌƌĞŶƚůǇ� ĂŶĚ� ĨŽƌ� ƚŚĞ�  ŵĞĚŝƵŵ�  ƚĞƌŵ͘��  
,ŽǁĞǀĞƌ͕� Ă� ƉŽůŝĐǇ�  ďĂƐĞĚ�  ƚŚĞ�  ĐƵƌƌĞŶƚ�  
ĚĞƉĞŶĚĞŶĐĞ� ŽŶ� Ă� ƐŝŶŐůĞ� ĚŝƐƉŽƐĂů� ŽĨ� ŽƉƚŝŽŶ͕� 
ŝ͘Ğ͘� ƌĞƵƐĞ� ŽŶ�  ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ͕� ŝƐ�  ǀĞƌǇ�  
ƐƵƐĐĞƉƚŝďůĞ� ƚŽ� ƉŽůŝĐǇ͕� ƌĞŐƵůĂƚŽƌǇ� ĂŶĚͬŽƌ� 
ƉĞƌĐĞƉƚŝŽŶ�ĐŚĂŶŐĞƐ͘��� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϵ͘ϭϭ� 
;dĂďůĞ�ZŝƐŬ� 
ĂŶĚ� 

DŝƚŝŐĂƚŝŽŶͿ�� 

DŝƚŝŐĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ƵƉĚĂƚĞĚ�ĂƐ�ĨŽůůŽǁƐ͗�� 

^ƚĂŬĞŚŽůĚĞƌ�ĐŽŶƐƵůƚĂƚŝŽŶ�ʹ�Et^DWͬ^���ĂŶĚ� 
ŽŶĞͲƚŽͲŽŶĞ�ĞŶŐĂŐĞŵĞŶƚ� 

KŶŐŽŝŶŐ� ĐŽŶƐƵůƚĂƚŝŽŶ� ǁŝƚŚ� ƐƚĂŬĞŚŽůĚĞƌƐ� ƚŽ� 
ƌĞĚƵĐĞ�ƉŽƚĞŶƚŝĂů�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƐŚŽƌƚͲƚĞƌŵ�ůŽƐƐ� 
ŽĨ�ĂŐƌŝĐƵůƚƵƌĂů�ŽƵƚůĞƚ� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϲ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϵ͘ϭϮ� 

^ĞĐƚŝŽŶ�ϵ͘ϭϮ͘ϯ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

dŚĞ� ƉŽƚĞŶƚŝĂů� ƌŝƐŬƐ� ĂƐƐŽĐŝĂƚĞĚ� ǁŝƚŚ� 
ůĂŶĚƐƉƌĞĂĚŝŶŐ�ŝŶĐůƵĚĞ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ� 
ƚŚĞ�ĨŽůůŽǁŝŶŐ͗Ͳ� 
•	 ZŝƐŬ�ƚŽ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĂŐƌŝĐƵůƚƵƌĂů�ŽƵƚůĞƚ͖�� 
•	 ZŝƐŬ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ĂŐƌŝĐƵůƚƵƌĂů�ƉƌŽĚƵĐĞ͖� 
•	 ZŝƐŬ�ƚŽ�EĂƚƵƌĂ�ϮϬϬϬ�ƐŝƚĞƐ͖� 
•	 WĞƌƐŝƐƚĞŶƚ� ŽƌŐĂŶŝĐ� ƉŽůůƵƚĂŶƚƐ͕� ƉĂƚŚŽŐĞŶƐ�  
ĂŶĚ�ŵĞƚĂůƐ�ĐŽŶƚĞŶƚ�ŝŶ�ƐůƵĚŐĞ͖� 

•	 WŚĂƌŵĂĐĞƵƚŝĐĂůƐ� ĂŶĚ� ƉĞƌƐŽŶĂů� ĐĂƌĞ� 
ƉƌŽĚƵĐƚƐ�ĐŽŶƚĞŶƚ�ŝŶ�ƐůƵĚŐĞ͖� 

•	 /ŶĚƵƐƚƌŝĂů� ĚŝƐĐŚĂƌŐĞƐ� ƚŽ� ttdW͛Ɛ� 
ŝŵƉĂĐƚŝŶŐ�ƐůƵĚŐĞ�ƋƵĂůŝƚǇ͖� 

•	 /ůůĞŐĂů� ĚŝƐĐŚĂƌŐĞƐ� ƚŽ� ttdW͛Ɛ� ŝŵƉĂĐƚŝŶŐ� 
ƐůƵĚŐĞ�ƋƵĂůŝƚǇ͖� 

•	 >ĞĂĐŚĂƚĞ� >ĂŶĚĨŝůů� ůĞĂĐŚĂƚĞ� ĂĐĐĞƉƚĂŶĐĞ� Ăƚ� 
ttdW͛Ɛ�ŝŵƉĂĐƚŝŶŐ�ƐůƵĚŐĞ�ƋƵĂůŝƚǇ͘� 

/ƌŝƐŚ�tĂƚĞƌ�ŚĂƐ�ĐŽŵŵĞŶĐĞĚ�Ă�ƉƌŽŐƌĂŵŵĞ�ŽĨ� 
ŵŽƌĞ� ĞǆƚĞŶƐŝǀĞ� ůŝĐĞŶĐŝŶŐ�ŽĨ� ƚƌĂĚĞ�ĚŝƐĐŚĂƌŐĞƐ� 
ǁŝƚŚ�ƚŝŐŚƚĞƌ�ĞŵŝƐƐŝŽŶ�ĐŽŶƚƌŽůƐ͘��Ɛ�ĚĞƚĂŝůĞĚ�ŝŶ� 
^ĞĐƚŝŽŶ� �ƌƌŽƌ͊� ZĞĨĞƌĞŶĐĞ� ƐŽƵƌĐĞ� ŶŽƚ� ĨŽƵŶĚ͘� 

ŵŝŶŝŵŝƐĞ� ƚŚĞ� ƌŝƐŬ�ŽĨ� ƐƉĞĐŝĨŝĐ� ƉŽůůƵƚĂŶƚƐ� ;Ğ͘Ő͕͘� 

ďŝŽƐŽůŝĚƐ� ĂŶĚ� ŝƐ� ĂĐƚŝǀĞůǇ� ƉƵƌƐƵŝŶŐ� ƚĂƌŐĞƚĞĚ� 

/ƌŝƐŚ� tĂƚĞƌ� ĐŽŶƐŝĚĞƌ� ƐŽƵƌĐĞ� ĐŽŶƚƌŽů� 
ƉƌĞĨĞƌĂďůĞ� ƚŽ� ĞŶĚͲŽĨͲƉŝƉĞ� ƚƌĞĂƚŵĞŶƚ� ƚŽ� 

ŵĞƚĂůƐ͕� ƉĞƌƐŝƐƚĞŶƚ� ŽƌŐĂŶŝĐ� ƉŽůůƵƚĂŶƚƐ͕� 
ƉŚĂƌŵĂĐĞƵƚŝĐĂů� ƉƌŽĚƵĐƚƐ͕� ĞƚĐ͘Ϳ� ŝŶ�  ƚŚĞ�  

ƐŽƵƌĐĞ� ĐŽŶƚƌŽů� ĂƐ�  ƉĂƌƚ� ŽĨ�  ŽƵƌ�  ƐƚƌĂƚĞŐǇ� ĨŽƌ�  
ƉƌŽƚĞĐƚŝŶŐ�ƚŚĞ�ǁĂƚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚ͘��� 
DŽŶŝƚŽƌŝŶŐ�ŽĨ�ƉĞƌƐŝƐƚĞŶƚ�ŽƌŐĂŶŝĐ�ƉŽůůƵƚĂŶƚƐ�ŝƐ� 
ƵŶĚĞƌƚĂŬĞŶ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� 
ƚŚĞ��ŽĚĞ�ŽĨ�'ŽŽĚ�WƌĂĐƚŝĐĞ�ĨŽƌ�hƐĞ�ŽĨ��ŝŽƐŽůŝĚƐ� 
ŝŶ� �ŐƌŝĐƵůƚƵƌĞ͘� � dŚĞƌĞ� ŚĂƐ� ďĞĞŶ� ĞǆƚĞŶƐŝǀĞ� 
ŝŶƚĞƌŶĂƚŝŽŶĂů�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ŝŶ�ƚŚŝƐ� 
ĂƌĞĂ� ŝŶ� ƌĞĐĞŶƚ� ǇĞĂƌƐ͘� � dŽ� ĚĂƚĞ͕� ƚŚĞƌĞ� ĂƌĞ� ŶŽ� 
ůŝŵŝƚƐ� Žƌ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ĨŽƌ� ůĞǀĞůƐ� ŽĨ� 
ŽƌŐĂŶŝĐ� ƉŽůůƵƚĂŶƚƐ� ĨŽƌ� ƐƉĞĐŝĨŝĐĂůůǇ� ƌĞůĂƚŝŶŐ� ƚŽ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ƵƐĞĚ� ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ͘� � /ƚ� ŝƐ� 
ƉƌŽƉŽƐĞĚ� ƚŚĂƚ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� 
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�  ŝŶ� ƚŚŝƐ�  ĂƌĞĂ� ĂƌĞ� ƌĞǀŝĞǁĞĚ�  
ƌĞŐƵůĂƌůǇ͕�ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů�ĂŶĂůǇƐŝƐ�ƵŶĚĞƌƚĂŬĞŶ� 
ŝĨ� ŶĞĐĞƐƐĂƌǇ͕� ƚŽ� ŵŝƚŝŐĂƚĞ� ĂŐĂŝŶƐƚ� ĂŶǇ� ƌŝƐŬ� ƚŽ� 
ƐŽŝůƐ�Žƌ�ŚĞĂůƚŚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŽƌŐĂŶŝĐ� 
ƉŽůůƵƚĂŶƚƐ͘�dŚĞ�ƉƌŽƉŽƐĞĚ�ƵƉĚĂƚĞ�ŽĨ�ƚŚĞ��ŽĚĞ� 
ŽĨ� 'ŽŽĚ� WƌĂĐƚŝĐĞ� ĨŽƌ� hƐĞ� ŽĨ� �ŝŽƐŽůŝĚƐ� ŝŶ� 
�ŐƌŝĐƵůƚƵƌĞ� ǁŝůů� ƌĞǀŝĞǁ� ĐƵƌƌĞŶƚ� ŵŽŶŝƚŽƌŝŶŐ� 
ĂŶĚ� ůŝŵŝƚƐ� ĨŽƌ� ŽƌŐĂŶŝĐ� ƉŽůůƵƚĂŶƚƐ� ĂŶĚ� ŵĂŬĞ� 
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ĂŶǇ�ĨƵƌƚŚĞƌ�ŵŽŶŝƚŽƌŝŶŐ� 
Žƌ� ůŝŵŝƚƐ� ƌĞƋƵŝƌĞĚ� ƚŽ� ŵŝƚŝŐĂƚĞ� ĂŐĂŝŶƐƚ� ƚŚĞ� 
ƉŽƚĞŶƚŝĂů� ƌŝƐŬƐ͘� � dŚĞƌĞ� ĂƌĞ� ůŝŵŝƚƐ� ƐĞƚ� ŝŶ� 
ZĞŐƵůĂƚŝŽŶ� ;��Ϳ� EŽ͘� ϴϱϬͬϮϬϬϰ� ŽŶ� ƉĞƌƐŝƐƚĞŶƚ� 
ŽƌŐĂŶŝĐ�ƉŽůůƵƚĂŶƚƐ�ĂƐ�ůŝƐƚĞĚ�ŝŶ��ŶŶĞǆ�/s�ŽĨ�ƚŚĞ� 
ƌĞŐƵůĂƚŝŽŶƐ͘� � �Ŷ� �h� ĨƵŶĚĞĚ� ƐƚƵĚǇϭϯ� ŽŶ�  ƚŚĞ�  
ůĞǀĞůƐ� ŽĨ� ƐĞůĞĐƚĞĚ� ĐŽŵƉŽƵŶĚƐ� ŝŶ� ƐůƵĚŐĞ� ŚĂƐ� 

���^ĐƌĞĞŶŝŶŐ� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
ƐŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚƐ� ŝŶĐůƵĚĞ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶƐ� ǁŝƚŚŝŶ� ƚŚĞ� ƚĞǆƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ůŝŵŝƚƐ�ĨŽƌ�ƉĞƌƐŝƐƚĞŶƚ� 
ŽƌŐĂŶŝĐ� ƉŽůůƵƚĂŶƚƐ� ĂƐ� ŽƵƚůŝŶĞĚ� ŝŶ� ůĞŐŝƐůĂƚŝŽŶ͘� 
dŚĞƌĞ� ŝƐ� ĂŶ� ĞǆŝƐƚŝŶŐ� ŵŽŶŝƚŽƌŝŶŐ� ƉƌŽŐƌĂŵŵĞ� 
ĨŽƌ� ƉĂƌƚŝĐƵůĂƌ� ƉĞƌƐŝƐƚĞŶƚ� ŽƌŐĂŶŝĐƐ� ŝŶ� 
ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� �ŽĚĞ� 
ŽĨ� 'ŽŽĚ� WƌĂĐƚŝĐĞ�  ĨŽƌ�  ƚŚĞ� hƐĞ� ŽĨ� �ŝŽƐŽůŝĚƐ� ŝŶ� 
�ŐƌŝĐƵůƚƵƌĞ�;^ĞĐƚŝŽŶ�ϭϬ͘ϴͿ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ŝĚĞŶƚŝĨǇ�
ĂŶǇ� ĂĚĚŝƚŝŽŶĂů� ƉĂƌĂŵĞƚĞƌƐ� ǁŚŝĐŚ� ƌĞƋƵŝƌĞ� 
ŵŽŶŝƚŽƌŝŶŐ͕� ĨƵƌƚŚĞƌ� ƌĞƐĞĂƌĐŚ� ŝƐ� ŶĞĞĚĞĚ� ƚŽ� 
ŝĚĞŶƚŝĨǇ� ĂƉƉƌŽƉƌŝĂƚĞ� ŵŽŶŝƚŽƌŝŶŐ͘� � EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 
� 
� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϴϳ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ��	 � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ĨŽƵŶĚ� ƚŚĂƚ� ƚŚĞ� ůĞǀĞůƐ� ŽĨ� WKW͛Ɛ� ĂƌĞ� ŐĞŶĞƌĂůůǇ� 
ƐŝŐŶŝĨŝĐĂŶƚůǇ�ďĞůŽǁ�ƚŚĞ�ůŝŵŝƚƐ�ƐĞƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ� 
ZĞŐƵůĂƚŝŽŶ�ϴϱϬͬϮϬϬϰ͘� 
&ŽŽƚŶŽƚĞ�ϭϯ�ŝŶƐĞƌƚĞĚ͗�� 
�ϭϯ� KĐĐƵƌƌĞŶĐĞ� ĂŶĚ� >ĞǀĞůƐ� ŽĨ� ^ĞůĞĐƚĞĚ� 
�ŽŵƉŽƵŶĚƐ� ŝŶ� �ƵƌŽƉĞĂŶ� ^ĞǁĂŐĞ� ^ůƵĚŐĞ� 
^ĂŵƉůĞƐ�:Z��ϮϬϭϮ� 

^ĞĐƚŝŽŶ�ϵ͘ϭϮ͘ϱ� 

/ŶĚƵƐƚƌŝĂů� ĚŝƐĐŚĂƌŐĞƐ�  ĨƌŽŵ� Ă� ǁĂƐƚĞǁĂƚĞƌ�  
ĐĂƚĐŚŵĞŶƚ� ĂƌĞ� ŐĞŶĞƌĂůůǇ� ƚŽ� ƚŚĞ� ƐĞǁĞƌ� 
ŶĞƚǁŽƌŬ� ďƵƚ� ŵĂǇ� ĂůƐŽ� ďĞ� ĚŝƐĐŚĂƌŐĞĚ� ǀŝĂ� 
ƚĂŶŬĞƌ͘� ��ůů�  ŝŶĚƵƐƚƌŝĞƐ� ƌĞƋƵŝƌĞ�ĞŝƚŚĞƌ�  Ă�  dƌĂĚĞ�  
�ĨĨůƵĞŶƚ� >ŝĐĞŶĐĞ� ;^ĞĐƚŝŽŶ�  ϭϲͿ�  Žƌ� ĂŶ�  /WW��  
>ŝĐĞŶĐĞ� ƚŽ� ĚŝƐĐŚĂƌŐĞ� ƚŽ� ƚŚĞ� ƐĞǁĞƌ� ŶĞƚǁŽƌŬ͘��� 
/ƌŝƐŚ� tĂƚĞƌ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ƌĞǀŝĞǁŝŶŐ� Ăůů� ̂ ĞĐƚŝŽŶ� 
ϭϲ�ĂŶĚ�/WW��>ŝĐĞŶĐĞƐ͘���Ɛ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƌĞǀŝĞǁ͕� 
ůŝŵŝƚƐ� ǁŝůů� ďĞ� ƐĞƚ� ŽŶ� Ăůů� ƌĞůĞǀĂŶƚ� ƉĂƌĂŵĞƚĞƌƐ� 
ƚĂŬŝŶŐ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚ� ŽŶ� 
ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ͘��KŶŐŽŝŶŐ�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ� 
ĐŽŶƚƌŽůƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ͕�Ăƚ�ďŽƚŚ�ƚŚĞ�ttdW�ĂŶĚ� 
ƚŚĞ� ŝŶĚƵƐƚƌŝĂů� ĚŝƐĐŚĂƌŐĞ� ƉŽŝŶƚ͕� ƚŽ� ŵŝƚŝŐĂƚĞ� 
ĂŐĂŝŶƐƚ� ĂŶǇ� ƌŝƐŬ� ƚŽ� ƚŚĞ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� 
ƉƌŽĚƵĐĞĚ͘� � tŽƌŬ�  ŝƐ� ŽŶŐŽŝŶŐ� ƚŽ�  ĞŶƐƵƌĞ� ƚŚĂƚ�  
ĂƉƉƌŽƉƌŝĂƚĞ� ĐŽŶƚƌŽů� ĂŶĚ� ŵŽŶŝƚŽƌŝŶŐ� ƌĞŐŝŵĞƐ� 
ĂƌĞ�  ŝŶ� ƉůĂĐĞ� ĨŽƌ� ĚŝƐĐŚĂƌŐĞƐ�  ƚŽ� ƚŚĞ� ƐĞǁĞƌ�  
ŶĞƚǁŽƌŬ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� /ŶĚƵƐƚƌŝĂů�
ĚŝƐĐŚĂƌŐĞƐ� ĂŶĚ� ƚŚĞ� ŽŶŐŽŝŶŐ� ǁŽƌŬ� ƚŚĂƚ� ŝƐ� 
ďĞŝŶŐ� ƵŶĚĞƌƚĂŬĞŶ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ĐŽŶƚƌŽů� 
ŵĞĂƐƵƌĞƐ� ĂŶĚ� ŵŽŶŝƚŽƌŝŶŐ� ŝƐ� ŝŶ� ƉůĂĐĞ� ĨŽƌ� 
ĚŝƐĐŚĂƌŐĞƐ� ƚŽ� ƐĞǁĞƌ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ� 
Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘��� 

^ĞĐƚŝŽŶ�ϵ͘ϭϮ͘ϲ� 

>ĂŶĚĨŝůů� ůĞĂĐŚĂƚĞ� ŝƐ� ĨƌĞƋƵĞŶƚůǇ� ĚŝƐĐŚĂƌŐĞĚ� ƚŽ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ĨŽƌ� ƚƌĞĂƚŵĞŶƚ͘�� 
dŚŝƐ�ŝƐ�ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ttdW�ǀŝĂ�ƚĂŶŬĞƌ� 
Žƌ�ƚŽ�ƚŚĞ�ƐĞǁĞƌ�ŶĞƚǁŽƌŬ͘��/ƚ�ŝƐ�Ă�ƌĞƋƵŝƌĞŵĞŶƚ� 
ŽĨ�ƚŚĞ�tĂƐƚĞǁĂƚĞƌ��ŝƐĐŚĂƌŐĞ�>ŝĐĞŶĐĞ�ĨŽƌ�ĂŶǇ�  
ttdW� ĂĐĐĞƉƚŝŶŐ� ůĞĂĐŚĂƚĞ͕� ƚŚĂƚ� ƚŚĞ� ƚŽǆŝĐŝƚǇ� 
ŽĨ�ƚŚĞ�ůĞĂĐŚĂƚĞ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĂŶĚ�ƚŚĞ�ƋƵĂŶƚŝƚǇ�ŝƐ� 
ĐŽŶƚƌŽůůĞĚ͘� � /Ŷ� ŽƌĚĞƌ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� 
ttdW�  ĂŶĚ�  ƐůƵĚŐĞ� ĂƌĞ� ŶŽƚ� ŝŵƉĂĐƚĞĚ͕� /ƌŝƐŚ�  
tĂƚĞƌ�ŚĂƐ� ůŝŵŝƚĞĚ�ƚŚĞ� ůĞĂĐŚĂƚĞ�ƋƵĂŶƚŝƚǇ�ƚŽ�Ă� 
ŵĂǆŝŵƵŵ�ŽĨ�ϱй�ŽĨ�ƚŚĞ�ŚǇĚƌĂƵůŝĐ�ůŽĂĚ�ƚŽ�ĂŶǇ�  
ƉůĂŶƚ͘� � /Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚŝƐ͕� ƚŚĞ� ůĞĂĐŚĂƚĞ�ŵƵƐƚ� 
ďĞ� ĂŶĂůǇƐĞĚ� ƚŽ� ĂƐƐĞƐƐ� ŶƵƚƌŝĞŶƚ� ĂŶĚ� ŵĞƚĂů� 
ĐŽŶƚĞŶƚ͘� KŶŐŽŝŶŐ� ŵŽŶŝƚŽƌŝŶŐ� ĂŶĚ� ĐŽŶƚƌŽůƐ� 
ĂƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ŵŝƚŝŐĂƚĞ� ĂŐĂŝŶƐƚ� ĂŶǇ� ƌŝƐŬ� ƚŽ� 
ƚŚĞ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ�ĂŶĚ�ǁŽƌŬ�ŝƐ� 
ŽŶŐŽŝŶŐ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ĂƉƉƌŽƉƌŝĂƚĞ� ĐŽŶƚƌŽů� 
ĂŶĚ�  ŵŽŶŝƚŽƌŝŶŐ� ƌĞŐŝŵĞƐ� ĂƌĞ� ŝŶ�  ƉůĂĐĞ�  ĨŽƌ�  Ăůů�  
ůĞĂĐŚĂƚĞ�ĚŝƐĐŚĂƌŐĞƐ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƉƌŽǀŝĚĞƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ǁĂƐƚĞǁĂƚĞƌ� 
ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚƐ� ǁŚŝĐŚ� ĂĐĐĞƉƚ� ůĂŶĚĨŝůů� 
ůĞĂĐŚĂƚĞ͘� �ůĂƌŝĨŝĐĂƚŝŽŶ� ŝƐ� ƉƌŽǀŝĚĞĚ� ŝŶ� ƌĞůĂƚŝŽŶ� 
ƚŽ�ƚŚĞ�ŽŶŐŽŝŶŐ�ǁŽƌŬ�ƚŚĂƚ�ŝƐ�ďĞŝŶŐ�ƵŶĚĞƌƚĂŬĞŶ� 
ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ĐŽŶƚƌŽů� ŵĞĂƐƵƌĞƐ� ĂŶĚ� 
ŵŽŶŝƚŽƌŝŶŐ� ŝƐ� ŝŶ� ƉůĂĐĞ� ĨŽƌ� Ăůů� ůĞĂĐŚĂƚĞ� 
ĚŝƐĐŚĂƌŐĞƐ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� 
ŽŶ��ƵƌŽƉĞĂŶ�ƐŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă�ƌĞƐƵůƚ� 
ŽĨ�ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘��� 

� 

ϳ͘ϭϬ	 �,�E'�^�dK��,�Wd�Z�ϭϬ�;Yh�>/dz��^^hZ�E��͕�DKE/dKZ/E'��E�� 
Z�WKZd/E'Ϳ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� �	 ϴϴ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�ϭϬ͘ϭ� 

dŚĞƌĞ� ĂƌĞ� Ă� ŶƵŵďĞƌ� ŽĨ� ƐƚĂƚƵƚŽƌǇ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ŽĨ� 
ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ͘� � ,ŽǁĞǀĞƌ͕� ŝŶ� 
ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƉĞƌĐĞƉƚŝŽŶ� 
ŝƐƐƵĞƐ�ĂƌĞ�ĂĚĚƌĞƐƐĞĚ͕�ŝƚ�ŝƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ� 
ĂŶ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� ĂƵĚŝƚĞĚ� ƋƵĂůŝƚǇ� ĂƐƐƵƌĂŶĐĞ� 
ƐǇƐƚĞŵ� ŝƐ�  ƉƵƚ�  ŝŶ� ƉůĂĐĞ� ĨŽƌ� ƐůƵĚŐĞ�  
ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ͘� � /ƚ�  ŝƐ� ƉƌŽƉŽƐĞĚ�  ƚŚĂƚ�  
ĂŶ� �Ŷ� ĂŶŶƵĂů� ĂƵĚŝƚ� ŽĨ� ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ� 
ĂĐƚŝǀŝƚŝĞƐ� ŝƐ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� ŽŶ� ďĞŚĂůĨ� ŽĨ� 
/ƌŝƐŚ�tĂƚĞƌ�ƉĞŶĚŝŶŐ�Ă�ĨƵůůǇ�ĚĞǀĞůŽƉĞĚ�ƋƵĂůŝƚǇ� 
ĐŽŶƚƌŽů� ƐĐŚĞŵĞ͘� ^ĞƉĂƌĂƚĞ� ^ƚĂŶĚĂƌĚ� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

KƉĞƌĂƚŝŶŐ� WƌŽĐĞĚƵƌĞƐ� ;^KW͛ƐͿ� ĂŶĚ� ĐŽŶƚƌŽů� 
ƉƌŽĐĞĚƵƌĞƐ� ĂƌĞ� ďĞŝŶŐ� ĚĞǀĞůŽƉĞĚ� ďǇ�  /ƌŝƐŚ�  
tĂƚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ǁŚŽůĞ�ƉƌŽĐĞƐƐ�ĨƌŽŵ� 
ƐŽƵƌĐĞ� ĐŽŶƚƌŽů� ŽĨ� ƉŽůůƵƚĂŶƚƐ͕� ƚŚƌŽƵŐŚ� ƐůƵĚŐĞ� 
ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� ƌĞƵƐĞ� ŝƐ� ĐŽŶƚƌŽůůĞĚ� ĂŶĚ� 
ŵŽŶŝƚŽƌĞĚ͘� � &Ƶůů� ŵŽŶŝƚŽƌŝŶŐ� ĂŶĚ� ƌĞƉŽƌƚŝŶŐ� ŝƐ� 
ƌĞƋƵŝƌĞĚ� ĨŽƌ� ĞĂĐŚ�  ƐƚĞƉ� ŽĨ�  ƚŚĞ�  ƉƌŽĐĞƐƐ�  ƚŽ�  
ĞŶƐƵƌĞ�Ă�ƋƵĂůŝƚǇ�ĂƐƐƵƌĞĚ�ďŝŽƐŽůŝĚƐ�ƉƌŽĚƵĐƚ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘Ϯ� 

dŚĞƌĞ� ŚĂƐ� ďĞĞŶ� Ă� ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� >ŽĐĂů� 
�ƵƚŚŽƌŝƚŝĞƐ� ƚŽ� ŬĞĞƉ� Ă� ƌĞŐŝƐƚĞƌ� ŽĨ� Ăůů� ƐůƵĚŐĞ� 
ƐŝŶĐĞ� ϭϵϵϲ� ;tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� �ĐƚͿ� ǁŝƚŚ� 
ĂĚĚŝƚŝŽŶĂů� ƐƉĞĐŝĨŝĐ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŝŶ� ^͘/͘� EŽ͘� 
ϭϰϴͬϭϵϵϴ� Ͳ� tĂƐƚĞ� DĂŶĂŐĞŵĞŶƚ� ;hƐĞ� ŽĨ� 
^ĞǁĂŐĞ� ^ůƵĚŐĞ� ŝŶ� �ŐƌŝĐƵůƚƵƌĞͿ� ZĞŐƵůĂƚŝŽŶƐ͕� 
ϭϵϵϴ͘� � dŚĞƌĞ� ƌĞŐƵůĂƚŝŽŶƐ� ƌĞƋƵŝƌĞ� ƚŚĂƚ� ƚŚĞ� 
ĨŽůůŽǁŝŶŐ� ŝŶĨŽƌŵĂƚŝŽŶ� ŝƐ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ� 
ƐůƵĚŐĞ�ƌĞŐŝƐƚĞƌ͗Ͳ� 
ĂͿ ƚŚĞ� ƋƵĂŶƚŝƚŝĞƐ� ŽĨ� ƐůƵĚŐĞ� ƉƌŽĚƵĐĞĚ� 
ĂŶĚ� ƚŚĞ� ƋƵĂŶƚŝƚŝĞƐ� ƐƵƉƉůŝĞĚ� ĨŽƌ� ƵƐĞ� 
ŝŶ� ĂŐƌŝĐƵůƚƵƌĞ� ŝŶ� ƚŚĞŝƌ� ĨƵŶĐƚŝŽŶĂů� 
ĂƌĞĂ͕� 

ďͿ ƚŚĞ� ĐŽŵƉŽƐŝƚŝŽŶ� ĂŶĚ� ƉƌŽƉĞƌƚŝĞƐ� ŽĨ� 
ƚŚĞ� ƐůƵĚŐĞ� ŚĂǀŝŶŐ� ƌĞŐĂƌĚ� ƚŽ� ƚŚĞ� 
ƉĂƌĂŵĞƚĞƌƐ� ƌĞĨĞƌƌĞĚ� ƚŽ� ŝŶ� WĂƌƚ� //� ŽĨ� 
ƚŚĞ�^ĐŚĞĚƵůĞ�;ŝ͘Ğ͘�ĐĂĚŵŝƵŵ͕�ĐŽƉƉĞƌ͕� 
ŶŝĐŬĞů͕�ůĞĂĚ͕�ǌŝŶĐ�ĂŶĚ�ŵĞƌĐƵƌǇͿ� 

/ƚ� ŝƐ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚŝƐ�ĂŵĞŶĚŵĞŶƚ�ĞǆĐůƵĚĞƐ�ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ� ĂƐ� ƌĞƋƵŝƌĞĚ� ƵŶĚĞƌ� ůĞŐŝƐůĂƚŝŽŶ� ŝŶ� 
ƌĞůĂƚŝŽŶ� ƚŽ� ƐůƵĚŐĞ� ƌĞŐŝƐƚĞƌ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ƐŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 

ĐͿ ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ǁŚŝĐŚ�ƚŚĞ� ƐůƵĚŐĞ�ŚĂƐ� 
ƵŶĚĞƌŐŽŶĞ� ŚĂǀŝŶŐ� ƌĞŐĂƌĚ� ƚŽ� ƚŚĞ� 
ƚǇƉĞƐ�  ŽĨ� ƚƌĞĂƚŵĞŶƚ� ƌĞĨĞƌƌĞĚ�  ƚŽ� ŝŶ�  
ĂƌƚŝĐůĞ�Ϯ� 

ĚͿ ƚŚĞ� ŶĂŵĞ� ĂŶĚ� ĂĚĚƌĞƐƐ� ŽĨ� ĞĂĐŚ� 
ƌĞĐŝƉŝĞŶƚ�  ŽĨ� ƚŚĞ� ƐůƵĚŐĞ�  ĂŶĚ�  ƚŚĞ�  
ůŽĐĂƚŝŽŶ� ŽĨ� ĞĂĐŚ� ƐŝƚĞ� ǁŚĞƌĞ� ƚŚĞ� 
ƐůƵĚŐĞ�ŝƐ�ƚŽ�ďĞ�ƵƐĞĚ�� 

�ĂƚĂ�ĐŽůůĞĐƚĞĚ�ŝŶ�ƐůƵĚŐĞ�ƌĞŐŝƐƚĞƌƐ͕�ŝŶ�ĂĚĚŝƚŝŽŶ� 
ƚŽ� ƐŝƚĞ�  ĚĂƚĂ� ǁŝƚŚ�  ƌĞŐĂƌĚ� ƚŽ�  ĞǆŝƐƚŝŶŐ�  
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ĂŶĚ� ƋƵĂŶƚŝƚŝĞƐ� ŽĨ� ƐůƵĚŐĞ� 
ƌĞŵŽǀĞĚ� ŚĂƐ� ďĞĞŶ� ƵƐĞĚ� ƚŽ� ŝŶĨŽƌŵ� ƚŚĞ� 
ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƐůƵĚŐĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ͘� � KŶŐŽŝŶŐ� ĚĂƚĂ� ĐŽůůĞĐƚŝŽŶ� ŝƐ� 
ƉƌŽƉŽƐĞĚ� ƚŽ� ĐŽŶĨŝƌŵ� ĐĂƉĂĐŝƚǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� 

ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϴϵ� 



ĂĚǀŽĐĂƚĞƐ� 
ĂƉƉůŝĐĂƚŝŽŶ� ŽĨ� ƐŽƵƌĐĞ� ĐŽŶƚƌŽů� ƉƌŝŶĐŝƉůĞƐ� ƚŽ� 
ĐŽŵŵĞƌĐŝĂů� ĂŶĚ� ŝŶĚƵƐƚƌŝĂů� ĚŝƐĐŚĂƌŐĞƐ� ƚŽ� ƚŚĞ� 

ǁŽƌŬ� ƉƌĞǀŝŽƵƐůǇ� ŝŶŝƚŝĂƚĞĚ� ďǇ� ĞĂĐŚ� ůŽĐĂů� 
ĂƵƚŚŽƌŝƚǇ� /ƌŝƐŚ� tĂƚĞƌ� ĂƌĞ� ĞƐƚĂďůŝƐŚŝŶŐ� Ă� 
ǁĂƐƚĞǁĂƚĞƌ�ƐŽƵƌĐĞ�ĐŽŶƚƌŽů�ĐĂƉĂďŝůŝƚǇ�ǁŚŝĐŚ�ŝƐ� 
ĚĞǀĞůŽƉŝŶŐ� ĂŶ� ŽŶŐŽŝŶŐ� ƉƌŽĐĞƐƐ� ĨŽƌ� ƚŚĞ� 

EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� ZĞĨĞƌĞŶĐĞ� 
ĂƐ�ƐŽůƵƚŝŽŶƐ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ͘� 
/ƌŝƐŚ� tĂƚĞƌ� ŝƐ� ĂƉƉůǇŝŶŐ� ƚŚĞ� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŽĨĨĞƌƐ�ĐůĂƌŝĨŝĐĂƚŝŽŶ� 
ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƐŽƵƌĐĞ� ĐŽŶƚƌŽů� ƉƌŝŶĐŝƉůĞƐ� ĂŶĚ� 
ƚŚĞ� ĐŽŶƚƌŽůƐ� ǁŚŝĐŚ� ĂƌĞ� ďĞŝŶŐ� ĚĞǀĞůŽƉĞĚ͘� EŽ� 
ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƉƌŽǀŝĚĞƐ� ĐůĂƌŝƚǇ� ŝŶ� 
ƌĞůĂƚŝŽŶ� ƚŽ� �W�� ůŝĐĞŶƐĞĚ� ĚŝƐĐŚĂƌŐĞƐ� dŚĞ� 
ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ĂƌĞ� ŵŝŶŽƌ� ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶƐ͘�EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƐĞǁĞƌ�ŶĞƚǁŽƌŬ͘����ƌĞǀŝĞǁ�ƐĞǁĞƌ͘���ƵŝůĚŝŶŐ�ŽŶ� 

ĂƉƉƌĂŝƐĂů�ŽĨ�ĞǆŝƐƚŝŶŐ�ĚŝƐĐŚĂƌŐĞƐ�ĂŶĚ�ĚŝƐĐŚĂƌŐĞ� 
ůŝĐĞŶĐĞƐ� ĂŶĚ� ůŝĐĞŶĐĞ� ĐŽŶĚŝƚŝŽŶƐ� ŝƐ� ŽŶŐŽŝŶŐ͘�� 
dŚƌŽƵŐŚ͘�͘hƐŝŶŐ�ƚŚŝƐ�ƐŽƵƌĐĞ�ĐŽŶƚƌŽů�ĂƉƉƌŽĂĐŚ͕� 
ƐƚĂŶĚĂƌĚŝƐĞĚ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ǁŝůů�ďĞ�ĂƉƉůŝĞĚ�ƚŽ� 
ĚŝƐĐŚĂƌŐĞ� ƚŽ� ƐĞǁĞƌ� ůŝĐĞŶĐĞƐ� ďĂƐĞĚ� ŽŶ� ƚŚĞ� 
ŶĂƚƵƌĞ� ŽĨ�  ƚŚĞ�  ĚŝƐĐŚĂƌŐĞƌ͛Ɛ� ĂĐƚŝǀŝƚǇ͕� ƚŚĞ�  
ĐĂƉĂĐŝƚǇ� ŽĨ� ƚŚĞ� ƌĞĐĞŝǀŝŶŐ� ŶĞƚǁŽƌŬ� ĂŶĚ� ƚŚĞ� 
ĐĂƉĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ� 
ƚŽ�ƌĞŵŽǀĞ�ƉŽůůƵƚĂŶƚƐ͘� 
/Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ŝŶĚƵƐƚƌŝĞƐ�ůŝĐĞŶĐĞĚ�ƚŽ�ĚŝƐĐŚĂƌŐĞ� 
ďǇ�  ƚŚĞ�  �W�͕�  Ă�  ŵĞŵŽƌĂŶĚƵŵ�  ŽĨ�  
ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ;DŽhͿ� Žƌ� ƐŝŵŝůĂƌ� ƐŚŽƵůĚ� ďĞ� 
ĞƐƚĂďůŝƐŚĞĚ� ĂƌƌĂŶŐĞŵĞŶƚƐ� ĂƌĞ� ŝŶ� ƉůĂĐĞ� 
ďĞƚǁĞĞŶ� /ƌŝƐŚ� tĂƚĞƌ� ĂŶĚ� ƚŚĞ� �W�� ƚŽ� ĂŐƌĞĞ� 
ƉƌŽƚŽĐŽůƐ� ĨŽƌ� ĞǆĐŚĂŶŐĞ� ŽĨ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂŶĚ� 

^ĞĐƚŝŽŶ�ϭϬ͘ϯ� ĂƐƐŝƐƚĂŶĐĞ� ŝŶ� ĂĚĚƌĞƐƐŝŶŐ� ĞĂƌůŝĞƌ� ŝŶƚĞƌǀĞŶƚŝŽŶ� 
ŝŶ� ƌĞŵŽǀŝŶŐ�ƚŚĞ� ƐĞƚƚŝŶŐ�ŽĨ� ůŝĐĞŶĐĞ�ĐŽŶĚŝƚŝŽŶƐ� 
ĂŶĚ� ƚŚĞ� ƌĞŵŽǀĂů� ƐƵďƐƚĂŶĐĞƐ� ǁŚŝĐŚ� ĐŽƵůĚ� 
ĐŽŵƉƌŽŵŝƐĞ� ƚŚĞ�ttdW͘� �ŶĚ� ƉƌŽĐĞƐƐ� Žƌ�  ƚŚĞ�  
ĨƵƌƚŚĞƌ� ƌĞƵƐĞ� ŽĨ� ƐůƵĚŐĞ͘� � dŚŝƐ� ĞŶŐĂŐĞŵĞŶƚ� 
ǁŝƚŚ� ƚŚĞ� �W�� ĂůƐŽ�  ĂůůŽǁƐ�  ĨŽƌ� Ă� ƚŝŵĞͲďĂƐĞĚ�  
ƌĞǀŝĞǁ� ŽĨ�  ĞǆŝƐƚŝŶŐ� ůŝĐĞŶĐĞƐ�  Žƌ�ǁŚĞƌĞ� ŶĞǁ� Žƌ�  
ƌĞǀŝƐĞĚ�ůŝŵŝƚƐ�ĂƌĞ�ĚĞĞŵĞĚ�ŶĞĐĞƐƐĂƌǇ͘� 
/ƌŝƐŚ� tĂƚĞƌ� ƌĞĐŽŐŶŝƐĞƐ� ƚŚĂƚ� ĞŶĚ�ŶĚͲŽĨͲƉŝƉĞ� 
ƚƌĞĂƚŵĞŶƚ�  ŝƐ� ŽĨƚĞŶ� ŶŽƚ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ�  
ůŽĐĂƚŝŽŶ� ŽƉƚŝŵĂů� ǁĂǇ� ƚŽ� ƌĞŵŽǀĞ� ƐƉĞĐŝĨŝĐ� 
ƉŽůůƵƚĂŶƚƐ� ;Ğ͘Ő͕͘� ŵĞƚĂůƐ͕� ƉĞƌƐŝƐƚĞŶƚ� ŽƌŐĂŶŝĐ� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƉŽůůƵƚĂŶƚƐ͕�ƉŚĂƌŵĂĐĞƵƚŝĐĂů�ƉƌŽĚƵĐƚƐ͕�ĞƚĐͿ͖Ϳ͗�ŝŶ� 
ƐƵĐŚ� ĐĂƐĞƐ͕� ƚƌĞĂƚŵĞŶƚ� Ăƚ� ƐŽƵƌĐĞ� ŝƐ� ƚŚĞ� ŵŽƐƚ� 
ĞĐŽŶŽŵŝĐ� ƚŽ� Ăůů� ŝŶǀŽůǀĞĚ͘� � �ŶƐƵƌŝŶŐ� ƐƉĞĐŝĨŝĐ� 
ƉŽůůƵƚĂŶƚƐ� ĂƌĞ� ŵĂŶĂŐĞĚ� Ăƚ� ƐŽƵƌĐĞ� ĂůƐŽ� 
ĞŶƐƵƌĞƐ� ŵŝŶŝŵŝƐĞƐ� ƚŚĞ� ŝŵƉĂĐƚƐ� ŽĨ� ŝŶĚƵƐƚƌŝĂů� 
ƉŽůůƵƚĂŶƚƐ� ŽŶ� ƚŚĞ� ƋƵĂůŝƚǇ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ͘� 

• /ŶĚƵƐƚƌŝĂů�ĚŝƐĐŚĂƌŐĞƐ� 
• �ŽŵŵĞƌĐŝĂů�ĚŝƐĐŚĂƌŐĞƐ� 
• >ĞĂĐŚĂƚĞ� 
• tĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ�ƐůƵĚŐĞ� 

^ĞƉƚŝĐ�ƚĂŶŬ�ƐůƵĚŐĞ� 
dŚĞ� ĂƵĚŝƚ� ŽĨ� ƐůƵĚŐĞ� ƐƚŽƌĂŐĞ� ĨĂĐŝůŝƚŝĞƐ� dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ĐŽŵƉƌŝƐĞƐ� ŵŝŶŽƌ� 
ŝĚĞŶƚŝĨŝĞĚ�ƐŽŵĞ�ĐŽŶĐĞƌŶƐ�ŝƐƐƵĞƐ�ǁŝƚŚ�ĨĂĐŝůŝƚŝĞƐ� ƚĞǆƚ� ĐŚĂŶŐĞƐ� ƚŚĂƚ� ŽĨĨĞƌ� ĨƵƌƚŚĞƌ� ĐůĂƌŝĨŝĐĂƚŝŽŶ� ^ĞĐƚŝŽŶ�ϭϬ͘ϰ� 
ůĂĐŬŝŶŐ� ƚŚĞ� ƌĞůĞǀĂŶƚ� ƉĞƌŵŝƐƐŝŽŶƐ͕� ƐƚƌƵĐƚƵƌĂů� ŽŶ� ĐƵƌƌĞŶƚ� ůĞŐŝƐůĂƚŝǀĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂŶĚ� ƚŚĞ� 
ŝŶƚĞŐƌŝƚǇ�ĐĞƌƚŝĨŝĐĂƚĞƐ�ĂŶĚͬŽƌ�ƐĂĨĞƚǇ�ƐŝŐŶĂŐĞ�ŝŶ� ƐĐŽƉĞ� ƚŽ� ǁŚŝĐŚ� ƚŚĞƐĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϬ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� 

^ĞĐƚŝŽŶ�ϭϬ͘ϳ� 

^ĞĐƚŝŽŶ�ϭϬ͘ϴ� 

WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

ƉůĂĐĞ͘� � tŚĞƌĞ� ŝƐƐƵĞƐ� ŚĂǀĞ� ďĞĞŶ� ŝĚĞŶƚŝĨŝĞĚ͕� 
ƚŚĞ�ƌĞůĞǀĂŶƚ� ĐŽŶƚƌĂĐƚŽƌ�ŵƵƐƚ�ĚĞƚĂŝů�ŚŽǁ�ƚŚŝƐ� 
ƐŝƚƵĂƚŝŽŶ� ǁŝůů� ďĞ� ƌĞĐƚŝĨŝĞĚ͘� � �ůů� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚŝĞƐ�ŵƵƐƚ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ŝŶ� 
ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ^͘/͘� EŽ͘� ϯϮͬϮϬϭϬ� Ͳ� tĂƐƚĞ� 
DĂŶĂŐĞŵĞŶƚ�;ZĞŐŝƐƚƌĂƚŝŽŶ�ŽĨ�^ĞǁĂŐĞ�^ůƵĚŐĞ� 
&ĂĐŝůŝƚǇͿ�ZĞŐƵůĂƚŝŽŶƐ�ϮϬϭϬ͘��^ůƵĚŐĞ�ƐƚŽƌĂŐĞ�Ăƚ� 
Ă� ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ� ƉůĂŶƚ� Žƌ� Ă� ǁĂƐƚĞ� 
ůŝĐĞŶĐĞĚ� ĨĂĐŝůŝƚǇ� ŝƐ� ĞǆĐůƵĚĞĚ� ĨƌŽŵ� ƚŚŝƐ� 
ƌĞƋƵŝƌĞŵĞŶƚ� ĨŽƌ� ƌĞŐŝƐƚƌĂƚŝŽŶ͘� /ƌŝƐŚ� tĂƚĞƌ� ŝƐ� 
ŶŽǁ� ƉƌŽƉŽƐŝŶŐ� ƚŚĂƚ� ƐƵĐŚ� ŽĨĨͲƐŝƚĞ� ƐƚŽƌĂŐĞ� ŝƐ� 
ĂĚĚƌĞƐƐĞĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ƵƉŐƌĂĚŝŶŐ� 
ŽĨ�ƉůĂŶƚƐ�ĂŶĚ�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ͕�ǁŝƚŚ�ƐƚƌĂƚĞŐŝĐ� 
ƐƚŽƌĂŐĞ�ƐŝƚĞƐ�ƚŽ�ďĞ�ĚĞǀĞůŽƉĞĚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞĚ� 
ƐƚĂŶĚĂƌĚ͘� 

/Ŷ�ŐĞŶĞƌĂů͕�ŶƵƚƌŝĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶƐ�ǁĞƌĞ� 
ŶŽƚ� ƵƉĚĂƚĞĚ� ĨŽůůŽǁŝŶŐ� ĂŶǇ� ĐŚĂŶŐĞƐ� ƚŽ� 
ƋƵĂŶƚŝƚŝĞƐ� ƐƉƌĞĂĚ� Žƌ� ĐƌŽƉ� ƚǇƉĞƐ͘� �ƵƌƌĞŶƚůǇ� 
ƚŚĞƌĞ�ĂƌĞ� ůŝŵŝƚĞĚ�ĐŚĞĐŬƐ�ďǇ�>ŽĐĂů��ƵƚŚŽƌŝƚŝĞƐ� 
ƚŽ�ĐŚĞĐŬ�ƚŚĂƚ�ƚŚĞ�ƉůĂŶƐ�ĂƌĞ�ĨŽůůŽǁĞĚ͘� 
/ƚ� ŝƐ� ƉƌŽƉŽƐĞĚ� ƚŽ� ĚĞǀĞůŽƉ� ĂŶ� ŝŶĚĞƉĞŶĚĞŶƚůǇ� 
ĂƐƐĞƐƐĞĚ� ƋƵĂůŝƚǇ� ĂƐƐƵƌĂŶĐĞ� ƐĐŚĞŵĞ� ŝŶ� 
ƌĞůĂƚŝŽŶ� ƚŽ�  ƐůƵĚŐĞ� ŵĂŶĂŐĞŵĞŶƚ͘� /ƚ�  ŝƐ�  
ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ƵŶƚŝů�hŶƚŝů�ƚŚŝƐ�ƐĐŚĞŵĞ�ŝƐ� 
ŝŶ� ƉůĂĐĞ͕� ĂŶ� ĂŶŶƵĂů� ĂƵĚŝƚ� ŽĨ� ƐůƵĚŐĞ� 
ŵĂŶĂŐĞŵĞŶƚ� ĂĐƚŝǀŝƚŝĞƐ� ŝƐ� ǁŝůů� ďĞ� ƵŶĚĞƌƚĂŬĞŶ� 
ŽŶ� ďĞŚĂůĨ�  ŽĨ� /ƌŝƐŚ� tĂƚĞƌ͘�  /Ŷ�  ĂĚĚŝƚŝŽŶ�  ĨƵƚƵƌĞ�  
ĐŽŶƚƌĂĐƚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ǁŝůů� 
ŝŶĐůƵĚĞ� <ĞǇ� WĞƌĨŽƌŵĂŶĐĞ� /ŶĚŝĐĂƚŽƌƐ�  ǁŚŝĐŚ�  
ĐŽŶƚƌĂĐƚŽƌƐ� ǁŝůů� ďĞ� ĂƐƐĞƐƐĞĚ� ĂŐĂŝŶƐƚ� ŽŶ� ĂŶ� 
ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘� 
DŽŶŝƚŽƌŝŶŐ� ĂŶĚ� ƌĞƉŽƌƚŝŶŐ� ŽĨ� ƐůƵĚŐĞ� ĚĂƚĂ� ŝƐ� 
ƵŶĚĞƌƚĂŬĞŶ�Ăƚ�ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚƐ͕� 
ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƐƚŽƌĂŐĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�Ăƚ� 
ƚŚĞ� ĨŝŶĂů� ĚŝƐƉŽƐĂů� ƌĞƵƐĞ� ůŽĐĂƚŝŽŶ͘� � dŚĞ� ĨŝŶĂů� 
ĚŝƐƉŽƐĂů͕� ƌĞƵƐĞ� ŝŶĐůƵĚŝŶŐ� ƐƚĂƚƵƚŽƌǇ� 
ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� Ăůů� ƐůƵĚŐĞ� ĂŶĚ� ƐŽŝů͕� ŝƐ� ĐƵƌƌĞŶƚ� 
ƵŶĚĞƌƚĂŬĞŶ� ďǇ� ĐŽŶƚƌĂĐƚŽƌƐ� ĂĐƚŝŶŐ� ŽŶ� ďĞŚĂůĨ� 
ŽĨ� /ƌŝƐŚ� tĂƚĞƌ͘�  �  dŚĞƐĞ� ĐŽŶƚƌĂĐƚŽƌƐ� ƉƌŽǀŝĚĞ�  
ƐůƵĚŐĞ� ĚĂƚĂ� ĚŝƌĞĐƚůǇ� ƚŽ� >ŽĐĂů� �ƵƚŚŽƌŝƚŝĞƐ� ĨŽƌ� 
ŝŶĐůƵƐŝŽŶ� ŝŶ�ƚŚĞ�^ůƵĚŐĞ�ZĞŐŝƐƚĞƌ͘� � /Ŷ�ĂĚĚŝƚŝŽŶ͕� 
Ăůů�ĐŽŶƚƌĂĐƚŽƌƐ� ƌĞƉŽƌƚ�ĚŝƌĞĐƚůǇ� ƚŽ� /ƌŝƐŚ�tĂƚĞƌ͘�� 
�ĂƚĂ� ƌĞƉŽƌƚĞĚ� ƚŽ� /ƌŝƐŚ� tĂƚĞƌ� ŝŶĐůƵĚĞƐ� Ăůů� 
ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ͕� ƚƌĂŶƐƉŽƌƚ͕� ĚŝƐƉŽƐĂů� ĂŶĚ� 
ĨŝŶĂů� ĚŝƐƉŽƐĂů� ƌĞƵƐĞ� ůŽĐĂƚŝŽŶƐ� ŝŶĐůƵĚŝŶŐ� Ăůů� 
ƐƚĂƚƵƚŽƌǇ� ĂŶĂůǇƐŝƐ� ĚĂƚĂ� ĂŶĚ� ĂĚĚŝƚŝŽŶĂů� ĚĂƚĂ� 
ǁŚĞƌĞ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ĐŽŶƚƌĂĐƚƐ͘� 
/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�^͘/͘�Ϯϲϳ�ŽĨ�ϮϬϬϭ͕�Ăůů�ƌĞƵƐĞ� 
ŽĨ� ƐůƵĚŐĞ� ŝŶ� ĚŝƐƉŽƐĂů� ƚŽ� ĂŐƌŝĐƵůƚƵƌĞ� ŵƵƐƚ� ďĞ� 
ĐĂƌƌŝĞĚ� ŽƵƚ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� Ă� EƵƚƌŝĞŶƚ� 
DĂŶĂŐĞŵĞŶƚ� WůĂŶ͘� WĂƌƚŝĐƵůĂƌ� ůŝŵŝƚƐ� ŽŶ� 
ŶƵƚƌŝĞŶƚ� ĂĚĚŝƚŝŽŶ� ƚŽ� ůĂŶĚ� ĂƌĞ� ƐĞƚ� ďǇ� ̂ ͘/͘� EŽ͘� 
ϯϭͬϮϬϭϰ�Ͳ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�;'ŽŽĚ��ŐƌŝĐƵůƚƵƌĂů� 

���^ĐƌĞĞŶŝŶŐ� 

ĞŶĐŽŵƉĂƐƐ͘� dŚĞ� ĂŵĞŶĚŵĞŶƚ� ĂůƐŽ� ŽĨĨĞƌƐ� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ŽĨĨͲƐŝƚĞ� ĨĂĐŝůŝƚŝĞƐ͘� 
�ŶǇ� ƉƌŽƉŽƐĞĚ� ŶĞǁ� ĨĂĐŝůŝƚŝĞƐ� Žƌ� ƵƉŐƌĂĚĞƐ� ŽĨ� 
ĞǆŝƐƚŝŶŐ� ĨĂĐŝůŝƚŝĞƐ� ǁŝůů� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ĚĞƚĂŝůĞĚ� 
ƐŝƚĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�Ă�ĨĞĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƉůĂŶ� 
;^ĞĐƚŝŽŶ�ϳ͘ϰ͘ϭͿ�ƚŽ�ĞƐƚĂďůŝƐŚ�ƐƵŝƚĂďŝůŝƚǇ͘�dŚĞ�ƐŝƚĞ� 
ƐĞůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉŽƚĞŶƚŝĂů� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ� ŝŶ� ƉĂƌƚŝĐƵůĂƌ� ǁŝůů� ďĞ� 
ƵŶĚĞƌƚĂŬĞŶ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ�ŝŶ�^ĞĐƚŝŽŶ�ϵ͘ϱ�ŽĨ� 
ƚŚĞ�Et^DW͘�dŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐŝƚŝŶŐ�ĐƌŝƚĞƌŝĂ� 
ǁŝůů�ďĞ�ŝŵƉŽƌƚĂŶƚ�ŝŶ�ĂǀŽŝĚŝŶŐ�ŝŵƉĂĐƚƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘�� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚ� ĂŶ� 
ĂĚĚŝƚŝŽŶĂů� ĐŽŵŵŝƚŵĞŶƚ� ŝŶ� ǁŚŝĐŚ� ĨƵƚƵƌĞ� 
ĐŽŶƚƌĂĐƚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ǁŝůů� 
ŝŶĐůƵĚĞ� <ĞǇ� WĞƌĨŽƌŵĂŶĐĞ� /ŶĚŝĐĂƚŽƌƐ� ǁŚŝĐŚ� 
ĐŽŶƚƌĂĐƚŽƌƐ� ǁŝůů� ďĞ� ĂƐƐĞƐƐĞĚ� ĂŐĂŝŶƐƚ� ŽŶ� ĂŶ� 
ŽŶŐŽŝŶŐ�ďĂƐŝƐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘� �EŽ� ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘� �EŽ� ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϭ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� 

WƌĂĐƚŝĐĞ�  ĨŽƌ�  WƌŽƚĞĐƚŝŽŶ�  ŽĨ�  tĂƚĞƌƐͿ�  
ZĞŐƵůĂƚŝŽŶƐ͕�ϮϬϭϰ͘� 
/ƌŝƐŚ� tĂƚĞƌ� ŝŶƚĞŶĚƐ� 

,ŽƵƐŝŶŐ͕� WůĂŶŶŝŶŐ͕� 
ƚŽ� ůŝĂŝƐĞ� ǁŝƚŚ� ƚŚĞ� 

�ĞƉĂƌƚŵĞŶƚ� ŽĨ� 
�ŽŵŵƵŶŝƚǇ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ� ;ĨŽƌŵĞƌůǇ� 
ƚŚĞ� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� ƚŚĞ� �ŶǀŝƌŽŶŵĞŶƚ͕� 
�ŽŵŵƵŶŝƚǇ� ĂŶĚ� >ŽĐĂů� 'ŽǀĞƌŶŵĞŶƚͿ� ŝŶ� 
ƌĞůĂƚŝŽŶ� ƚŽ� Ă� ƌĞǀŝĞǁ� ŽĨ� ƚŚĞ� �ŽĚĞ� ŽĨ� 'ŽŽĚ� 
WƌĂĐƚŝĐĞ�ĨŽƌ�ƚŚĞ�hƐĞ�ŽĨ��ŝŽƐŽůŝĚƐ�ŝŶ��ŐƌŝĐƵůƚƵƌĞ� 
ƚŽ� ƚĂŬĞ�  ŝŶƚŽ� ĂĐĐŽƵŶƚ� ĐƵƌƌĞŶƚ� ůĞŐŝƐůĂƚŝŽŶ� ĂŶĚ�  
ĂŶǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ� 
ƋƵĂůŝƚǇ� ƉĂƌĂŵĞƚĞƌƐ� ĂŶĚ� ĂŶǇ� ĂĚĚŝƚŝŽŶĂů� 
ƐĂŵƉůŝŶŐ� ŽĨ� ƉĞƌƐŝƐƚĞŶƚ� ŽƌŐĂŶŝĐƐ� Žƌ� ĞŵĞƌŐŝŶŐ� 
ƉŽůůƵƚĂŶƚƐ͘� /ƚ� ŝƐ� ƉƌŽƉŽƐĞĚ� ƚŚĂƚ� ĂŶǇ� ƵƉĚĂƚĞĚ� 
�K'W� ǁŽƵůĚ� ďĞ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ŝŶƚŽ� ̂ ƚĂŶĚĂƌĚ� 
KƉĞƌĂƚŝŶŐ�  WƌŽĐĞĚƵƌĞƐ� ĨŽƌ� /ƌŝƐŚ� tĂƚĞƌ� ĂŶĚ�  
ǁŽƵůĚ� ŝŶĐůƵĚĞ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ĨŽƌ� 
ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ƐĞŶƐŝƚŝǀŝƚǇ� ŽĨ� 
ůĂŶĚƐ� ƚŽ� ďĞ� ƵƐĞĚ� ĨŽƌ� ůĂŶĚƐƉƌĞĂĚŝŶŐ͘� dŚĞ� 
^ƚĂŶĚĂƌĚ� KƉĞƌĂƚŝŶŐ� WƌŽĐĞĚƵƌĞƐ� ǁŝůů� ĂůƐŽ� 
ŝŶĐůƵĚĞ�Ă�ƚĞŵƉůĂƚĞ�ĨŽƌ�EƵƚƌŝĞŶƚ�DĂŶĂŐĞŵĞŶƚ� 
WůĂŶƐ� ĂŶĚ� Ă� ƌĞƋƵŝƌĞŵĞŶƚ� ƚŽ� ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŵƉĂĐƚƐ͕� t&�� ŽďũĞĐƚŝǀĞƐ� ĂŶĚ� 
ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ� 
ŝŶ�ďŽƚŚ�ŝŶ�ƚŚĞ�EƵƚƌŝĞŶƚ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ĂŶĚ� 
ƚŚĞ�^ƚĂŶĚĂƌĚ�KƉĞƌĂƚŝŶŐ�WƌŽĐĞĚƵƌĞƐ͘� 
/ƌŝƐŚ�tĂƚĞƌ�ǁŝůů�ůŝĂŝƐĞ�ǁŝƚŚ�ƚŚĞ��W���ĂƚĐŚŵĞŶƚ� 
^ĐŝĞŶĐĞ� ĂŶĚ� DĂŶĂŐĞŵĞŶƚ� hŶŝƚ� ĂŶĚ� dĞĂŐĂƐĐ� 
ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� t&�� ŽďũĞĐƚŝǀĞƐ� ĂƌĞ� ŵĞƚ� ŝŶ� 
ĚĞǀĞůŽƉŝŶŐ� ƚŚĞ� ƚĞŵƉůĂƚĞ� ĨŽƌ� EƵƚƌŝĞŶƚ� 
DĂŶĂŐĞŵĞŶƚ� WůĂŶƐ͘� dŚĞ� WƌŽŐƌĂŵŵĞ;ƐͿ� ŽĨ� 
DĞĂƐƵƌĞƐ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƌŽƵŶĚ�ŽĨ�ZŝǀĞƌ�ďĂƐŝŶ�  
DĂŶĂŐĞŵĞŶƚ� WůĂŶƐ� ǁŝůů� ďĞ� ƌĞǀŝĞǁĞĚ� ƵƉŽŶ� 
ƚŚĞŝƌ� ĂĚŽƉƚŝŽŶ� ĂŶĚ� ŝŶƚĞŐƌĂƚĞĚ� ŝŶƚŽ� /ƌŝƐŚ� 
tĂƚĞƌ͛Ɛ� ^ƚĂŶĚĂƌĚ� KƉĞƌĂƚŝŶŐ� WƌŽĐĞĚƵƌĞƐ� 
ǁŚĞƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ͘� �ĂĐŚ� ϱͲǇĞĂƌ� ƵƉĚĂƚĞ� ŽĨ� 
ƚŚĞ� Et^DW� ǁŝůů� ƚĂŬĞ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� t&�� 
KďũĞĐƚŝǀĞƐ� ĂŶĚ� WƌŽŐƌĂŵŵĞƐ� ŽĨ� DĞĂƐƵƌĞƐ� ŝŶ� 
ƉůĂĐĞ͘� �ŽŶƚƌĂĐƚŽƌƐ� ĂƉƉŽŝŶƚĞĚ� ƚŽ� ĐĂƌƌǇ� ŽƵƚ� 
ƐůƵĚŐĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�/ƌŝƐŚ�tĂƚĞƌ�  
ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�/ƌŝƐŚ�tĂƚĞƌ͛Ɛ� 
^ƚĂŶĚĂƌĚ�KƉĞƌĂƚŝŶŐ�WƌŽĐĞĚƵƌĞƐ͘��� 
KŶŐŽŝŶŐ� ƌĞƐĞĂƌĐŚ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� 
ĐŽŵƉŽƐŝƚŝŽŶ� ŽĨ� ƚƌĞĂƚĞĚ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� 
ŚĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ƉĞƌƐŝƐƚĞŶƚ� 
ŽƌŐĂŶŝĐ� ƉŽůůƵƚĂŶƚƐ͕� ƉŚĂƌŵĂĐĞƵƚŝĐĂůƐ� ĂŶĚ� 
ƉĞƌƐŽŶĂů� ĐĂƌĞ� ƉƌŽĚƵĐƚƐ� ǁŚŝĐŚ� ŶĞĞĚƐ� ƚŽ� ďĞ� 
ĐŽŶƐŝĚĞƌĞĚ͘� � /ƚ�  ŝƐ� ƉƌŽƉŽƐĞĚ�  ƚŚĂƚ� ƐƚĂŶĚĂƌĚƐ�  
^ƚĂŶĚĂƌĚƐ� ĨŽƌ� ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� 
ƐůƵĚŐĞ� ŝŶ�  ƚŚĞ�  �h� ĂŶĚ� ŝŶƚĞƌŶĂƚŝŽŶĂů� ƌĞƐĞĂƌĐŚ�  
ǁŝůů�ďĞ�ƌĞǀŝĞǁĞĚ�ŽŶ�ĂŶ�ŽŶŐŽŝŶŐ�ƌĞŐƵůĂƌůǇ�ĂƐ�Ă� 
ďĂƐŝƐ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ŝĨ� ĨŽƌ� ŝĚĞŶƚŝĨǇŝŶŐ� 
ĂĚĚŝƚŝŽŶĂů� ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� ƐůƵĚŐĞ� Žƌ� ƐŽŝů� 

���^ĐƌĞĞŶŝŶŐ� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ƉƌŽǀŝĚĞƐ�ĨŽƌ�ĐůĂƌŝƚǇ� 
ŽŶ� ƚŚĞ� ŝŶƚĞŶƚŝŽŶ� ƚŽ� ƚĂŬĞ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ĂŶǇ� 
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƐĂŵƉůŝŶŐ� ŽĨ� 
ƉĞƌƐŝƐƚĞŶƚ� ŽƌŐĂŶŝĐƐ� Žƌ� ĞŵĞƌŐŝŶŐ� ƉŽůůƵƚĂŶƚƐ͘�� 
dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘��� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� ĂŶ� 
ĂĚĚŝƚŝŽŶĂů�ĐŽŵŵŝƚŵĞŶƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ŽŶŐŽŝŶŐ� 
ůŝĂŝƐŽŶ�ǁŝƚŚ�ƚŚĞ��W�͛Ɛ��ĂƚĐŚŵĞŶƚ�^ĐŝĞŶĐĞ�ĂŶĚ� 
DĂŶĂŐĞŵĞŶƚ� hŶŝƚ� ĂŶĚ� dĞĂŐĂƐĐ� ƚŽ� ĞŶƐƵƌĞ� 
ƚŚĂƚ� t&�� ŽďũĞĐƚŝǀĞƐ� ĂƌĞ� ŵĞƚ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� 
ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ƐŝƚĞƐ� ĂƌĞ� 
ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� ƉƌŽƉŽƐĞĚ� 
ĂŵĞŶĚŵĞŶƚ͘� 
� 
� 

dŚĞ� ƉƌŽƉŽƐĞĚ� ĂŵĞŶĚŵĞŶƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� 
ĐůĂƌŝĨŝĐĂƚŝŽŶ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ� ƌĞǀŝĞǁ� ŽĨ� �h� 
ĂŶĚ� ŝŶƚĞƌŶĂƚŝŽŶĂů� ƐƚĂŶĚĂƌĚƐ� ĂŶĚ� ƌĞƐĞĂƌĐŚ� ƚŽ� 
ŝĚĞŶƚŝĨǇ� ĂŶǇ� ĂĚĚŝƚŝŽŶĂů� ƉĂƌĂŵĞƚĞƌƐ� ǁŚŝĐŚ� 
ƌĞƋƵŝƌĞ�ŵŽŶŝƚŽƌŝŶŐ͘�� 
EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϮ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ���^ĐƌĞĞŶŝŶŐ� 

ƐĂŵƉůĞƐ�ŝƐ�ƌĞƋƵŝƌĞĚ͘� 

^ĞĐƚŝŽŶ�ϭϬ͘ϵ� 

/ƚ� ŝƐ� ƉƌŽƉŽƐĞĚ� ƚŚĂƚ� ĨƵƚƵƌĞ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� 
ĂŶĚ�  ĚŝƐƉŽƐĂů� ƌĞƵƐĞ� ĐŽŶƚƌĂĐƚƐ� ĨŽƌ� /ƌŝƐŚ�tĂƚĞƌ�  
ǁŝůů� ďĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ĐŽŵƉůǇ� ǁŝƚŚ� Ă� ƋƵĂůŝƚǇ� 
ĂƐƐƵƌĂŶĐĞ� ƐĐŚĞŵĞ� ƉƌŽĐĞĚƵƌĞƐ� ĐƵƌƌĞŶƚůǇ� 
ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�ďǇ�/ƌŝƐŚ�tĂƚĞƌ͘���ŽŵƉůŝĂŶĐĞ� 
ǁŝƚŚ� ƚŚĞ� �ŽĚĞ� ŽĨ� 'ŽŽĚ� WƌĂĐƚŝĐĞ� ĨŽƌ� hƐĞ� ŽĨ� 
�ŝŽƐŽůŝĚƐ� ŝŶ� �ŐƌŝĐƵůƚƵƌĞ� ŝƐ� ĐƵƌƌĞŶƚůǇ� Ă� 
ƌĞƋƵŝƌĞŵĞŶƚ�  ŽĨ� /ƌŝƐŚ� tĂƚĞƌ�  ĐŽŶƚƌĂĐƚŽƌƐ͘� � /Ŷ�  
ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ƐůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ� 
ĚŝƐƉŽƐĂů� ƌĞƵƐĞ� ĐŽŵƉůŝĞƐ� ǁŝƚŚ� ƚŚŝƐ͕� ĂŶŶƵĂů� 
ĂƵĚŝƚŝŶŐ�ŽĨ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂĐƚŝǀŝƚŝĞƐ�ŝƐ�ƉƌŽƉŽƐĞĚ͘�� 
dŚĞ�ƚŝŵŝŶŐ�ŽĨ� ƚŚĞ�ĂƵĚŝƚ�ƐŚĂůů�ǁŝůů�ďĞ�ƉůĂŶŶĞĚ� 
ƚŽ� ĂůůŽǁ� ĂƵĚŝƚŝŶŐ� ŽĨ� ůĂŶĚƐƉƌĞĂĚŝŶŐ� ĂĐƚŝǀŝƚŝĞƐ� 
ĚƵƌŝŶŐ�ƐƉƌĞĂĚŝŶŐ�ƉĞƌŝŽĚƐ͘� 
/Ŷ� ŽƌĚĞƌ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ĐŽŶƐŝƐƚĞŶĐǇ� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘� � EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ĂŶĚ�ƚƌĂĐĞĂďŝůŝƚǇ� ŝŶ� ƌĞƉŽƌƚŝŶŐ�ŽĨ�ƐůƵĚŐĞ�ƌĞƵƐĞ͕� 
ŝƚ� ŝƐ� ƉƌŽƉŽƐĞĚ� ƚŚĂƚ� '/^� ƐǇƐƚĞŵƐ� ǁŝůů� ďĞ� ƵƐĞĚ� 
ƚŽ� ƌĞĐŽƌĚ� ƚŚĞ� ĚĞƐƚŝŶĂƚŝŽŶ� ŽĨ� Ăůů� ƐůƵĚŐĞ� 
ĚŝƐƉŽƐĞĚ�ŽĨ͘�dŚŝƐ�ǁŝůů�ĂůƐŽ�ĨĂĐŝůŝƚĂƚĞ�ƌĞǀŝĞǁŝŶŐ� 
ƚŚĞ� ƐƵŝƚĂďŝůŝƚǇ� ŽĨ� ůĂŶĚƐ� ĐŽŶƐŝĚĞƌĞĚ� ƐĞŶƐŝƚŝǀĞ� 
ĨŽƌ� ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ� ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ͘� �dĞĂŐĂƐĐ� 
ŚĂǀĞ� ŚĂƐ� ƌĞĐĞŶƚůǇ� ĚĞǀĞůŽƉĞĚ� ĂŶ� ŽŶůŝŶĞ� 
ŶƵƚƌŝĞŶƚ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶŶŝŶŐ�ƐǇƐƚĞŵ�ǁŚŝĐŚ� 
ŵƵƐƚ�ďĞ�ƵƐĞĚ�ďǇ�ĨĂƌŵĞƌƐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ� ŝŶ�ƚŚĞ� 
'ůĂƐ�ƐĐŚĞŵĞ͘� 

ϳ͘ϭϭ �,�E'�^�dK��,�Wd�Z�ϭϮ�;&/E�E�/�>��s�>h�d/KEͿ��
 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ^���ͬ����^ĐƌĞĞŶŝŶŐ� 

^ĞĐƚŝŽŶ�ϭϮ͘ϭ� 

dŚĞ� ŽǀĞƌĂůů� ĐŽƐƚ� ŽĨ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ŝƐ� 
ĞƐƚŝŵĂƚĞĚ�ĂƐ�ĨŽůůŽǁƐ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ͗Ͳ� 
• ^ůƵĚŐĞ�ƚƌĂŶƐƉŽƌƚ͖� 
• ^ůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ;ƚŚŝĐŬĞŶŝŶŐ� ĂŶĚ��� 
ĚĞǁĂƚĞƌŝŶŐͿ͖� 

• ^ůƵĚŐĞ�ƚƌĞĂƚŵĞŶƚ�;ƐƚĂďŝůŝƐĂƚŝŽŶͿ͖� 
• ^ůƵĚŐĞ�ĚŝƐƉŽƐĂů�ƌĞƵƐĞ͘� 

dŚĞ� ĞƐƚŝŵĂƚĞĚ� ĐŽƐƚ� ĨŽƌ� ƐůƵĚŐĞ� ƚƌĂŶƐƉŽƌƚ� 
ƌĂŶŐĞƐ� ĨƌŽŵ� Φϴ͘ϬϬ� ƚŽ� ΦϮϱ͘ϬϬ� ƉĞƌ� ƚŽŶŶĞ͕� 
ĚĞƉĞŶĚŝŶŐ� ŽŶ� ƚŚĞ� ƌĞƋƵŝƌĞĚ� ƚƌĂǀĞů� ĚŝƐƚĂŶĐĞ� 
ĂŶĚ�ƚǇƉĞ�ŽĨ�ƐůƵĚŐĞ͘���ĂƐĞĚ�ŽŶ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

ƵƚŝůŝƐŝŶŐ�ƐĂƚĞůůŝƚĞ�ĚĞǁĂƚĞƌŝŶŐ�ĐĞŶƚƌĞƐ�ƐŝƚĞƐ�ĂŶĚ� 
ĨƵůů� ĐŽŵƉůŝĂŶĐĞ͕� ƚŚĞ� ĂŶŶƵĂů� ƐůƵĚŐĞ� ƚƌĂŶƐƉŽƌƚ� 
ĐŽƐƚ� ŝƐ� ĞƐƚŝŵĂƚĞĚ� ĂƐ� ΦϭϬ� ƚŽ� Φϭϱ� ŵŝůůŝŽŶ� ƉĞƌ� 
ĂŶŶƵŵ͘�� 

^ůƵĚŐĞ�  ĚĞǁĂƚĞƌŝŶŐ� ŚĂƐ� Ă� ƌĞůĂƚŝǀĞůǇ�  ŚŝŐŚ�  
ŽƉĞƌĂƚŝŽŶ�ŽƉĞƌĂƚŝŽŶĂů�ĐŽƐƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ůĂďŽƵƌ͕� 
ƉŽǁĞƌ͕� ĐŚĞŵŝĐĂů� ĂŶĚ� ĐĂƉŝƚĂů� ŵĂŝŶƚĞŶĂŶĐĞ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϯ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

Et^DW� 
ZĞĨĞƌĞŶĐĞ� WƌŽƉŽƐĞĚ��ŚĂŶŐĞ� ^���ͬ����^ĐƌĞĞŶŝŶŐ� 

ƌĞƋƵŝƌĞŵĞŶƚƐ͘��dŚŝƐ�ŝƐ�ĚŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞůǇ�ŚŝŐŚ� 
Ăƚ�ƐŵĂůůĞƌ�ƐŝƚĞƐ͕�ĚƵĞ�ƚŽ�ŚŝŐŚ�ĨŝǆĞĚ�ĐŽƐƚƐ͕�ǁŝƚŚ�  
ƚŚĞ�  ĐŽƐƚ� ƌĂŶŐĞ� ĞƐƚŝŵĂƚĞĚ� ĂƐ�  фΦϮ�  ƚŽ� ΦϮϱ�  ƉĞƌ�  
W�͘� �dŚĞ�ƚŽƚĂů�ŶĂƚŝŽŶĂů�ĐŽƐƚ�ĂŶŶƵĂů�ŽƉĞƌĂƚŝŶŐ�  
ĐŽƐƚ�ŝƐ�ĞƐƚŝŵĂƚĞĚ�ĂƐ�ΦϭϬ�ƚŽ�Φϭϱ�ŵŝůůŝŽŶ͘� 
dŚĞ� ĐŽƐƚ� ĨŽƌ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� ĚŝƐƉŽƐĂů� 
ĐŽƐƚƐ� ƌĞƵƐĞ� ǀĂƌŝĞƐ� ĚĞƉĞŶĚŝŶŐ� ŵĂŝŶůǇ� ŽŶ� 
ƐůƵĚŐĞ� ƋƵĂŶƚŝƚǇ� ĂŶĚ� ƚǇƉĞ� ŽĨ� ƚƌĞĂƚŵĞŶƚ͘� � dŚĞ� 
ĞƐƚŝŵĂƚĞĚ� ĐŽƐƚ� ĨŽƌ� ƐůƵĚŐĞ� ƚƌĞĂƚŵĞŶƚ� ĂŶĚ� 
ĚŝƐƉŽƐĂů�ƌĞƵƐĞ� ŝƐ�ĞƐƚŝŵĂƚĞĚ�ĂƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ� 
ΦϰϬϬ� ƉĞƌ� ƚŽŶŶĞ� ĚƌǇ� ƐŽůŝĚƐ� ƉƌŽĚƵĐĞĚ� ŝŶ� ƚŚĞ� 
ǁĂƐƚĞǁĂƚĞƌ�ƚƌĞĂƚŵĞŶƚ�ƉƌŽĐĞƐƐ͕�ŝ͘Ğ͘�ƵƉƐƚƌĞĂŵ� 
ŽĨ� ĂŶĂĞƌŽďŝĐ� ĚŝŐĞƐƚŝŽŶ͘� � dŚĞ�  ƚŽƚĂů� ĞƐƚŝŵĂƚĞĚ�  
ĂŶŶƵĂů� ĐŽƐƚ� ŝƐ� ΦϮϴ� ŵŝůůŝŽŶ� ƉĞƌ� ĂŶŶƵŵ� ďĂƐĞĚ� 
ŽŶ� ƚŚĞ� ϮϬϭϰ� ƐůƵĚŐĞ� ƉƌŽĚƵĐƚŝŽŶ͘� � dŚŝƐ� ŝƐ� 
ĞǆƉĞĐƚĞĚ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƚŽ� Φϯϱ� ƚŽ� Φϯϴ� ŵŝůůŝŽŶ� 
ǁŝƚŚ� ĨƵůů� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� Ăůů� ǁĂƐƚĞǁĂƚĞƌ� 
ĚŝƐĐŚĂƌŐĞ� ůŝĐĞŶĐĞƐ͘� � dŚĞƌĞ� ŵĂǇ� ďĞ� Ă� ĨƵƌƚŚĞƌ� 
ŝŶĐƌĞĂƐĞ�ŝŶ�ĐŽƐƚ�ŝĨ�Ă�ŚŝŐŚĞƌ�ůĞǀĞů�ŽĨ�ƚƌĞĂƚŵĞŶƚ͕� 
ƐƵĐŚ� ĂƐ� ƚŚĞƌŵĂů� ƚƌĞĂƚŵĞŶƚ͕� ŝƐ� ƌĞƋƵŝƌĞĚ� ŝŶ� 
ŽƌĚĞƌ�  ƚŽ� ĞĨĨĞĐƚŝǀĞůǇ�  ŵĂŶĂŐĞ� ƚŚĞ�ǁĂƐƚĞǁĂƚĞƌ�  
ƐůƵĚŐĞ�ƉƌŽĚƵĐĞĚ͘� 

EŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ� 
^ŝƚĞƐ� ĂƌĞ� ĂŶƚŝĐŝƉĂƚĞĚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚŝƐ� 
ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϭϮ͘Ϯ͘ϭ� 

dŚĞ� ĐŽƐƚ� ƐĂǀŝŶŐ� ĨŽƌ� ƚƌĂŶƐƉŽƌƚ� ŽĨ� ƐůƵĚŐĞ� ƚŽ� Ă� 
ƐĂƚĞůůŝƚĞ� ĚĞǁĂƚĞƌŝŶŐ� ƐŝƚĞ� ǀĞƌƐƵƐ� ƚƌĂŶƐƉŽƌƚ� 
ĚŝƌĞĐƚůǇ� ƚŽ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� ŚƵď� ŚĂƐ� ďĞĞŶ� 
ĞƐƚŝŵĂƚĞĚ͘� �  dŚĞ�  ĐŽƐƚ�  ƐĂǀŝŶŐƐ� ƌĂŶŐĞ� ĨƌŽŵ�  фΦ�  
ůĞƐƐ�ƚŚĂŶ�ΦϭϬ͕ϬϬϬ�ƚŽ�ŽǀĞƌ�ΦϭϬϬ͕ϬϬϬ͘�� �tŚĞƌĞ�  
ƚŚĞ� ƉƌŽƉŽƐĞĚ� ǀŽůƵŵĞ� ŽĨ� ŝŵƉŽƌƚƐ� ŽĨ� ƐůƵĚŐĞ� 
ĂƌĞ� ŝƐ� ůĞƐƐ� ƚŚĂŶ�ϳ͕ϬϬϬ� ƚŽ� ϴ͕ϬϬϬ�ŵϯͬĂŶŶƵŵ͕� ŝƚ� 
ŝƐ� ĐŽŶƐŝĚĞƌĞĚ� ŵŽƌĞ� ĐŽƐƚ� ĞĨĨĞĐƚŝǀĞ� ƚŽ� 
ĚŝƐĐŚĂƌŐĞ� ƐůƵĚŐĞ� ƚŽ� Ă� ďĂůĂŶĐŝŶŐ� ƚĂŶŬ͕� ǁŚŝĐŚ� 
ǁŝůů� ĞŶĂďůĞ� ĐŽŶƚƌŽůůĞĚ� ĚŝƐĐŚĂƌŐĞ� ƚŽ� ƚŚĞ� ŝŶůĞƚ� 
ǁŽƌŬƐ͘� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

^ĞĐƚŝŽŶ�ϭϮ͘Ϯ͘Ϯ� 

/Ĩ� ƐůƵĚŐĞ� ŝƐ� ĂĐĐĞƉƚĞĚ� ƚŽ� Ă� ƉƵƌƉŽƐĞ� ďƵŝůƚ� 
ďĂůĂŶĐŝŶŐ� ƚĂŶŬ͕� ƚŚŝƐ� ǁŝůů� ƌĞĚƵĐĞ� ƚŚĞ� ƌŝƐŬƐ� ƚŽ� 
ǁĂƐƚĞǁĂƚĞƌ� ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƚ� ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�  
ƌĞĚƵĐĞ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚ�  ŽŶ� ƚŚĞ� ttdW�  
ĞƋƵŝƉŵĞŶƚ͘� 
dŚĞƌĞ� ŝƐ� ĂƌĞ� ƉŽƚĞŶƚŝĂů� ĐŽƐƚ� ƐĂǀŝŶŐƐ� ŽĨ� ƵƉ� ƚŽ� 
Φϭ͘ϱ� ŵŝůůŝŽŶ� ƉĞƌ� ĂŶŶƵŵ� ŝĨ� ƚŚĞ� ƉƌŽƉŽƐĞĚ� 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝƐ� ƉƌŽǀŝĚĞĚ� ĐŽŵƉĂƌĞĚ� ƚŽ� ƚŚĞ� 
ĐŽƐƚ� ŽĨ�  ƚƌĂŶƐĨĞƌ� ĚŝƌĞĐƚůǇ�  ƚŽ� ƚŚĞ� ƉƌŽƉŽƐĞĚ�  
^ůƵĚŐĞ�,Ƶď��ĞŶƚƌĞ͘��� 

dŚĞ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ�ŝƐ�Ă�ŵŝŶŽƌ�ǁŽƌĚŝŶŐ� 
ƌĞǀŝƐŝŽŶ͘� EŽ� ƐŝŐŶŝĨŝĐĂŶƚ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� 
�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ĂƐ�Ă� ƌĞƐƵůƚ�ŽĨ� 
ƚŚŝƐ�ƉƌŽƉŽƐĞĚ�ĂŵĞŶĚŵĞŶƚ͘� 

� 

ϳ͘ϭϮ �,�E'�^�dK��,�Wd�Z�ϭϯ�;�KE�>h^/KE^�Θ�Z��KDD�E��d/KE^Ϳ�� 

�ĚĚŝƚŝŽŶĂů�ƚĞǆƚ�ŚĂƐ�ďĞĞŶ�ĂĚĚĞĚ�ƚŽ��ŚĂƉƚĞƌ�ϭϯ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘��dŚŝƐ� 
ĂĚĚŝƚŝŽŶĂů� ƚĞǆƚ� ƉƌŽǀŝĚĞƐ� ĨƵƌƚŚĞƌ� ĚĞƚĂŝůƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ƌĞŐĂƌĚŝŶŐ� ĂŶĂĞƌŽďŝĐ� 
ĚŝŐĞƐƚŝŽŶ� ǁŚŝĐŚ� ŚĂĚ� ďĞĞŶ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ĂƐ� Ă� ĨĞĂƚƵƌĞ� ŽĨ� ƚŚĞ� ƉůĂŶ� ;ŝŶĐůƵĚĞĚ� ŝŶ� ^ĞĐƚŝŽŶ� ϵ͘ϴͿ� ĂŶĚ� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϰ� 
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ĂůƚĞƌŶĂƚŝǀĞ� ŽƉƚŝŽŶƐ� ŝŶǀĞƐƚŝŐĂƚŝŽŶ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� ĚĞƉĞŶĚĞŶĐĞ� ŽŶ� ƵƐĞ� ŽĨ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚ� ĨŽƌ� ƐůƵĚŐĞ� 
ƌĞƵƐĞ�;ŝŶĐůƵĚĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϴ͘Ϯ�ĂŶĚ�ϵ͘ϮͿ͘��� 

dŚĞ� ŝŶĐůƵƐŝŽŶ� ŽĨ� ƚŚĞ� ĂĚĚŝƚŝŽŶĂů� ƚĞǆƚ� ĚŽĞƐ� ŶŽƚ� ŚĂǀĞ� ĂŶǇ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĐŽŶƐĞƋƵĞŶĐĞƐ� ĂŶĚ� ĂƐ� ƐƵĐŚ� 
ƐĐƌĞĞŶŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽƉŽƐĞĚ�ĐŚĂŶŐĞƐ�ŝƐ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚŝƐ�ŝŶƐƚĂŶĐĞ͘�� 

� 

� � 
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EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ϴ  �KE�>h^/KE^��  

&ƌŽŵ� ƚŚĞ� ŽƵƚƐĞƚ͕� /ƌŝƐŚ�tĂƚĞƌ� ŚĂƐ� ďĞĞŶ� ĂǁĂƌĞ� ŽĨ�  ƚŚĞ�  ŝŵƉŽƌƚĂŶĐĞ�  ŽĨ� ƉƌŽƚĞĐƚŝŽŶ� ŽĨ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� 
ŶĂƚŝŽŶĂůůǇ� ĂŶĚ� ŚĞŶĐĞ� ƚŚĞ� Et^DW� ŚĂƐ� ďĞĞŶ� ĨŽƌŵƵůĂƚĞĚ� ǁŝƚŚ� ƚŚĞ� ŝŶƚĞŶƚŝŽŶ� ŽĨ� ĂǀŽŝĚŝŶŐ� ĂĚǀĞƌƐĞ� 
ŝŵƉĂĐƚƐ�ŽŶ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘��� 

dŚĞ�^ƚĂŐĞ�ϭ�^ĐƌĞĞŶŝŶŐ�ĨŽƌ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚĂƚ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ� 
Et^DW� ŚĂĚ� ƚŚĞ� ƉŽƚĞŶƚŝĂů� ƚŽ� ƌĞƐƵůƚ� ŝŶ� ŶĞŐĂƚŝǀĞ� ŝŵƉĂĐƚƐ� ŽŶ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ� ǁŝƚŚ� ƌĞŐĂƌĚ� ƚŽ� ƚŚĞ� 
ĐŽŶƐĞƌǀĂƚŝŽŶ�  ŽďũĞĐƚŝǀĞƐ�  ŽĨ� ƚŚĞ� ƐŝƚĞƐ͘� � ^ƵďƐĞƋƵĞŶƚůǇ͕�  ĂŶ� E/^� ǁĂƐ� ƉƌĞƉĂƌĞĚ� ƚŽ� ĨƵƌƚŚĞƌ� ĞǆƉůŽƌĞ� ƚŚĞ� 
ƐŽƵƌĐĞƐ�  ĂŶĚ�  ƉĂƚŚǁĂǇƐ� ĨŽƌ� ƚŚĞƐĞ� ƉŽƚĞŶƚŝĂů� ŝŵƉĂĐƚƐ� ĂŶĚ� ƚŽ�  ĚĞƚĞƌŵŝŶĞ� ŝĨ�  ƚŚĞǇ� ĐŽƵůĚ� ŝŵƉĂĐƚ�  ŽŶ� ƚŚĞ�  
�ŽŶƐĞƌǀĂƚŝŽŶ�ŽďũĞĐƚŝǀĞƐ�ĨŽƌ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ǁŚŝĐŚ�ďƌŽĂĚůǇ�ĐŽǀĞƌ�ŽďũĞĐƚŝǀĞƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ͬ�Žƌ� 
ƌĞƐƚŽƌĞ�ŚĂďŝƚĂƚƐ�ĂŶĚ�ƐƉĞĐŝĞƐ�ƚŽ�ĨĂǀŽƵƌĂďůĞ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ƐƚĂƚƵƐ͘�� 

dŚĞ� ŽďũĞĐƚŝǀĞƐ� ĂŶĚ� ĂĐƚŝŽŶƐ� ĐŽŶƚĂŝŶĞĚ� ŝŶ� ƚŚĞ� Et^DW� ŚĂǀĞ� ďĞĞŶ� ĚĞǀŝƐĞĚ͕� ĂƐ� ƉĂƌƚ� ŽĨ� ĂŶ� ŝƚĞƌĂƚŝǀĞ� 
ĂƉƉƌŽĂĐŚ͕�ƚŽ�ĂŶƚŝĐŝƉĂƚĞ�ĂŶĚ�ĂǀŽŝĚ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ƚŚŽƐĞ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ǁŽƵůĚ�ůŝŬĞůǇ�ŚĂǀĞ� 
Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ĂĚǀĞƌƐĞ� ĞĨĨĞĐƚ� ƵƉŽŶ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ŽĨ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ� ŝŶ� ǀŝĞǁ� ŽĨ� ƚŚĞ� ĐŽŶƐĞƌǀĂƚŝŽŶ� 
ŽďũĞĐƚŝǀĞƐ� ŽĨ� ƚŚŽƐĞ� ƐŝƚĞƐ͘� � �ůů� ĂĐƚŝŽŶƐ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� Et^DW� ƐŚĂůů� ďĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� 
ĐŽŶĨŽƌŵ�ƚŽ�ƚŚĞ�ŵŝƚŝŐĂƚŝŽŶ�ŵĞĂƐƵƌĞƐ�ĐŽŶƚĂŝŶĞĚ� ŝŶ� ƚŚŝƐ�E/^� ;ĂƐ�ƚƌĂŶƐƉŽƐĞĚ� ŝŶƚŽ�ƚŚĞ�Et^DWͿ�ĂŶĚ�ƚŽ� 
ƚŚĞ� ƌĞůĞǀĂŶƚ� ƌĞŐƵůĂƚŽƌǇ� ƉƌŽǀŝƐŝŽŶƐ� ĂŝŵĞĚ� Ăƚ� ƉƌĞǀĞŶƚŝŶŐ� ƉŽůůƵƚŝŽŶ�  Žƌ� ŽƚŚĞƌ� ĞŶǀŝƌŽŶŵĞŶƚĂů�  ĞĨĨĞĐƚƐ�  
ůŝŬĞůǇ� ƚŽ� ĂĚǀĞƌƐĞůǇ� ĂĨĨĞĐƚ� ƚŚĞ� ŝŶƚĞŐƌŝƚǇ� ŽĨ� �ƵƌŽƉĞĂŶ� ̂ ŝƚĞƐ͘� � /Ŷ� ĂĚĚŝƚŝŽŶ͕� Ăůů� ůŽǁĞƌ� ůĞǀĞů� ƉůĂŶƐ� ĂŶĚ� 
ƉƌŽũĞĐƚƐ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� Et^DW� ǁŝůů� ƚŚĞŵƐĞůǀĞƐ� ďĞ� ƐƵďũĞĐƚ� ƚŽ� ƚŚĞ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ͕� ĂƐ� ƚƌĂŶƐƉŽƐĞĚ� ŝŶƚŽ� /ƌŝƐŚ� ůĂǁ� ǁŚĞŶ� ĚĞƚĂŝůƐ� ŽĨ� ůŽĐĂƚŝŽŶ� ĂŶĚ� 
ĚĞƐŝŐŶ�ďĞĐŽŵĞ�ŬŶŽǁŶ͘� 

dŚƌŽƵŐŚ� ƚŚĞ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ� ƚŚĞ�Et^DW͕� ŝƚ�ǁĂƐ�ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ�Ă�ƉŽƚĞŶƚŝĂů�ŐĂƉ� ŝŶ�ĂƉƉƌŽƉƌŝĂƚĞ�  
ĂƐƐĞƐƐŵĞŶƚ͕� Ăƚ� ůŽǁĞƌ� ƚŝĞƌƐ� ŽĨ� ƉůĂŶŶŝŶŐ͕� ƐƉĞĐŝĨŝĐĂůůǇ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ůĂŶĚ� ƐƉƌĞĂĚŝŶŐ� ĂĐƚŝǀŝƚŝĞƐ͘� � >ĂŶĚ� 
ƐƉƌĞĂĚŝŶŐ� ŽŶ� ĂŐƌŝĐƵůƚƵƌĂů� ůĂŶĚƐ͕� ǁŚĞƌĞ� ƵƉ� ƚŽ� ϵϴй� ŽĨ� ǁĂƐƚĞǁĂƚĞƌ� ƐůƵĚŐĞ� ŝƐ� ĐƵƌƌĞŶƚůǇ� ĚŝƌĞĐƚĞĚ͕� ŝƐ� 
ŐŽǀĞƌŶĞĚ� ďǇ� ŶƵƚƌŝĞŶƚ� ŵĂŶĂŐĞŵĞŶƚ� ƉůĂŶŶŝŶŐ� ĂŶĚ� ĂůƚŚŽƵŐŚ� ƚŚŝƐ� ƌĞĐŽŐŶŝƐĞƐ� ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ�  ŽĨ�  
ƉƌŽƚĞĐƚŝŶŐ�ƐŽŝů�ĂŶĚ�ǁĂƚĞƌ�ƋƵĂůŝƚǇ͕� ŝƚ� ŝƐ�ƵŶĐĞƌƚĂŝŶ� ŝĨ� ĨŝŶĂů�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�EƵƚƌŝĞŶƚ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ� 
ĂĚĚƌĞƐƐĞƐ� ƚŚĞ� ƉƌŽƚĞĐƚŝŽŶ� ŽĨ� �ƵƌŽƉĞĂŶ� ^ŝƚĞƐ͘� � dŚŝƐ� ŐĂƉ� ŚĂƐ� ďĞĞŶ� ŝĚĞŶƚŝĨŝĞĚ� ǁŝƚŚŝŶ� ƚŚŝƐ� E/^� ĂŶĚ� 
ŵĞĂƐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ƉƵƚ�ŝŶ�ƉůĂĐĞ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ�ƐŚŽƌƚ�ĐŽŵŝŶŐ͗� 

ϭ͘ �ŽŶƚƌĂĐƚƵĂůůǇ� ƌĞƋƵŝƌĞ�Ăůů� /ƌŝƐŚ�tĂƚĞƌ�ĐŽŶƚƌĂĐƚŽƌƐ� ƚŽ� ĨƵůůǇ� ŝŵƉůĞŵĞŶƚ� ƚŚĞ�ŵŽƐƚ� ƐƚƌŝŶŐĞŶƚ� 
ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŐƵŝĚĂŶĐĞ͖�� 

Ϯ͘ �ƵĚŝƚ�ůĂŶĚ�ƐƉƌĞĂĚŝŶŐ�ͬ�ĐŽŶƚƌĂĐƚŽƌƐ�ĂŶĚ�ƉĞŶĂůŝƐĞ�ƚŚŽƐĞ�ǁŚŽ�ďƌĞĂŬ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ͖�� 
ϯ͘ �ĞǀĞůŽƉ�Ă�ƚĞŵƉůĂƚĞ�ĨŽƌ�EDW�ǁŚŝĐŚ�ŵƵƐƚ�ďĞ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ďǇ�Ăůů�ĐŽŶƚƌĂĐƚŽƌƐ�ƉƌŽƉŽƐŝŶŐ� 
ƚŽ�ƐƉƌĞĂĚ�ǁĂƐƚĞǁĂƚĞƌ�ƐůƵĚŐĞ�ŽŶ�ůĂŶĚ͘��dŚŝƐ�ǁŝůů�ĞǆƉůŝĐŝƚůǇ�ƌĞƋƵŝƌĞ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ĐŽŶƐŝĚĞƌ� 
ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ƚŽ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ͘� 

ϰ͘ >ŝĂŝƐĞ�ǁŝƚŚ�ƚŚĞ��,W�>'�;ĨŽƌŵĞƌůǇ����>'Ϳ� ƚŽ�ŚŝŐŚůŝŐŚƚ�ƉŽƚĞŶƚŝĂů� ƌŝƐŬƐ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƚŚĞŵ� 
ǁŝƚŚ�ƚŚĞ�ĨŝŶĚŝŶŐƐ�ŽĨ�Ăůů�ĂƵĚŝƚƐ�ƵŶĚĞƌƚĂŬĞŶ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�Ă�ĐŽŽƌĚŝŶĂƚĞĚ�ƌĞƐƉŽŶƐĞ�ŝĨ�ƌĞƋƵŝƌĞĚ͘�� 

ϴ͘ϭ ��d�ZD/E�d/KE� 

�ĂƐĞĚ�ŽŶ�ƚŚĞ�E/^͕�ĂŶĚ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�Et^DW͕�/ƌŝƐŚ�tĂƚĞƌ�ŚĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ� 
ƚŚĞ�EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ŝƐ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��ƌƚŝĐůĞ�ϲ� 
ŽĨ�ƚŚĞ��h�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ĂƐ�ƚƌĂŶƐƉŽƐĞĚ�ŝŶƚŽ�/ƌŝƐŚ�ůĂǁ͘�dŚŝƐ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ǁŝůů�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ� 
ĨŽƌ�ƉƵďůŝĐ�ŝŶĨŽƌŵĂƚŝŽŶ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϲ� 



 Arts, Heritage and the Gaeltacht, Dublin,

EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

ϵ Z�&�Z�E��^� 

�ŽůŚŽƵŶ͕�<͘�Θ��ƵŵŵŝŶƐ͕� ^͘� ;ϮϬϭϰͿ͘� �ŝƌĚƐ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ��ŽŶĐĞƌŶ� ŝŶ� /ƌĞůĂŶĚ� ϮϬϭϰͲϮϬϭϵ͘� �ŝƌĚǁĂƚĐŚ� 
/ƌĞůĂŶĚ͘� 

�ŶǀŝƌŽŶŵĞŶƚĂů� WƌŽƚĞĐƚŝŽŶ��ŐĞŶĐǇ� ;ϮϬϭϭͿ͘� �W�� �EsŝƐŝŽŶ� ̂ ĞƌǀŝĐĞ� ;ŽŶůŝŶĞ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ŝŶĨŽƌŵĂƚŝŽŶ� 
ƉŽƌƚĂůͿ͘�ŚƚƚƉ͗ͬͬŐŝƐ͘ĞƉĂ͘ŝĞͬ�ŶǀŝƐŝŽŶ�� 

�Ž�,>'� ;ϮϬϭϬͿ͘� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ŽĨ� WůĂŶƐ� ĂŶĚ� WƌŽũĞĐƚƐ� ŝŶ� /ƌĞůĂŶĚ� ʹ � 'ƵŝĚĂŶĐĞ� ĨŽƌ� WůĂŶŶŝŶŐ� 
�ƵƚŚŽƌŝƚŝĞƐ�;�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚ͕�,ĞƌŝƚĂŐĞ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ͕�ZĞǀ͘�&Ğď�ϮϬϭϬͿ͘� 

��,>'�;ϮϬϭϬďͿ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ͕�,ĞƌŝƚĂŐĞ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ��ŝƌĐƵůĂƌ�EWtϭͬϭϬ� 
ĂŶĚ�W^^W�ϮͬϭϬ�ŽŶ��ƉƉƌŽƉƌŝĂƚĞ��ƐƐĞƐƐŵĞŶƚ�ƵŶĚĞƌ��ƌƚŝĐůĞ�ϲ�ŽĨ�ƚŚĞ�,ĂďŝƚĂƚƐ��ŝƌĞĐƚŝǀĞ�ʹ�'ƵŝĚĂŶĐĞ�ĨŽƌ� 
WůĂŶŶŝŶŐ��ƵƚŚŽƌŝƚŝĞƐ͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ͕�,ĞƌŝƚĂŐĞ�ĂŶĚ�>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ͕��ƵďůŝŶ͘� 

�ŽƵŶĐŝů�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵƵŶŝƚŝĞƐ�;ϭϵϵϮͿ��ŽƵŶĐŝů��ŝƌĞĐƚŝǀĞ�ŽĨ�Ϯϭ�DĂǇ�ϭϵϵϮ�ŽŶ�ƚŚĞ��ŽŶƐĞƌǀĂƚŝŽŶ� 
ŽĨ�EĂƚƵƌĂů�,ĂďŝƚĂƚƐ�ĂŶĚ�ŽĨ�tŝůĚ�&ĂƵŶĂ�ĂŶĚ�&ůŽƌĂ�;ϵϮͬϰϯͬ���Ϳ͘�K:>�ϮϬϲͬϯϱ͕�ϭϵϵϮ� 

�ƵƌŽƉĞĂŶ� �ŽŵŵŝƐƐŝŽŶ� ;ϮϬϬϳͿ͘� 'ƵŝĚĂŶĐĞ� �ŽĐƵŵĞŶƚ� ŽŶ� �ƌƚŝĐůĞ� ϲ;ϰͿ� ŽĨ� ƚŚĞ� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� 
ϵϮͬϰϯͬ���͘��ůĂƌŝĨŝĐĂƚŝŽŶ�ŽĨ� ƚŚĞ��ŽŶĐĞƉƚƐ�ŽĨ��ůƚĞƌŶĂƚŝǀĞ�^ŽůƵƚŝŽŶƐ͕� /ŵƉĞƌĂƚŝǀĞ�ZĞĂƐŽŶƐ�ŽĨ�KǀĞƌƌŝĚŝŶŐ�
WƵďůŝĐ�/ŶƚĞƌĞƐƚ͕��ŽŵƉĞŶƐĂƚŽƌǇ�DĞĂƐƵƌĞƐ͕�KǀĞƌĂůů��ŽŚĞƌĞŶĐĞ͘�KƉŝŶŝŽŶ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ͘�� 

�ƵƌŽƉĞĂŶ� �ŽŵŵŝƐƐŝŽŶ� ;ϮϬϬϬĂͿ͘� DĂŶĂŐŝŶŐ� EĂƚƵƌĂ� ϮϬϬϬ� ^ŝƚĞƐ͗� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� �ƌƚŝĐůĞ� ϲ� ŽĨ� ƚŚĞ� 
͚,ĂďŝƚĂƚƐ͛� �ŝƌĞĐƚŝǀĞ� ϵϮͬϰϯͬ���͘� KĨĨŝĐĞ� ĨŽƌ� KĨĨŝĐŝĂů� WƵďůŝĐĂƚŝŽŶƐ� ŽĨ� ƚŚĞ� �ƵƌŽƉĞĂŶ� �ŽŵŵƵŶŝƚŝĞƐ͕� 
>ƵǆĞŵďŽƵƌŐ͘� 

�ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�;ϮϬϬϬďͿ��ŽŵŵƵŶŝĐĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŽŶ�ƚŚĞ�WƌĞĐĂƵƚŝŽŶĂƌǇ�WƌŝŶĐŝƉůĞ͘� 
KĨĨŝĐĞ�ĨŽƌ�KĨĨŝĐŝĂů�WƵďůŝĐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ��ŽŵŵƵŶŝƚŝĞƐ͕�>ƵǆĞŵďŽƵƌŐ͘� 

�ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ�;ϮϬϬϭͿ͘��ƐƐĞƐƐŵĞŶƚ�ŽĨ�WůĂŶƐ�ĂŶĚ�WƌŽũĞĐƚƐ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĂĨĨĞĐƚŝŶŐ�EĂƚƵƌĂ�ϮϬϬϬ� 
ƐŝƚĞƐ͗� DĞƚŚŽĚŽůŽŐŝĐĂů� ŐƵŝĚĂŶĐĞ� ŽŶ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� �ƌƚŝĐůĞ� ϲ;ϯͿ� ĂŶĚ� ϲ;ϰͿ� ŽĨ� ƚŚĞ� ,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ� 
ϵϮͬϰϯͬ����;�ƵƌŽƉĞĂŶ��ŽŵŵŝƐƐŝŽŶ��ŶǀŝƌŽŶŵĞŶƚ��ŝƌĞĐƚŽƌĂƚĞͲ'ĞŶĞƌĂůͿ�� 

'ĞŽůŽŐŝĐĂů� ^ƵƌǀĞǇ� ŽĨ� /ƌĞůĂŶĚ� ;ϮϬϭϭͿ͘� '/^� ĚĂƚĂƐĞƚƐ� WƵďůŝĐ� sŝĞǁĞƌ͘� KŶůŝŶĞ� Ăƚ� 
ŚƚƚƉ͗ͬͬƐƉĂƚŝĂů͘ĚĐĞŶƌ͘ŐŽǀ͘ŝĞͬŝŵĨͬŝŵĨ͘ũƐƉ͍ƐŝƚĞс'^/ͺ^ŝŵƉůĞ� 

EWt^� ;ϮϬϭϯ�Ϳ͘� dŚĞ� ̂ ƚĂƚƵƐ� ŽĨ� �h� WƌŽƚĞĐƚĞĚ� ,ĂďŝƚĂƚƐ� ĂŶĚ� ̂ ƉĞĐŝĞƐ� ŝŶ� /ƌĞůĂŶĚ͘� KǀĞƌǀŝĞǁ� sŽůƵŵĞ� ϭ͘� 
hŶƉƵďůŝƐŚĞĚ� ZĞƉŽƌƚ͕� EĂƚŝŽŶĂů� WĂƌŬƐ� ĂŶĚ� tŝůĚůŝĨĞ� ^ĞƌǀŝĐĞ͘� �ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ƌƚƐ͕� ,ĞƌŝƚĂŐĞ� ĂŶĚ� ƚŚĞ� 
'ĂĞůƚĂĐŚƚ͕��ƵďůŝŶ͘ � 

EWt^� ;ϮϬϭϯďͿ͘� dŚĞ� ̂ ƚĂƚƵƐ� ŽĨ� �h� WƌŽƚĞĐƚĞĚ� ,ĂďŝƚĂƚƐ� ĂŶĚ� ̂ ƉĞĐŝĞƐ� ŝŶ� /ƌĞůĂŶĚ͘� ̂ ƉĞĐŝĞƐ� �ƐƐĞƐƐŵĞŶƚƐ�
sŽůƵŵĞ�Ϯ͕�sĞƌƐŝŽŶ�ϭ͘Ϭ͘�hŶƉƵďůŝƐŚĞĚ�ZĞƉŽƌƚ͕�EĂƚŝŽŶĂů�WĂƌŬƐ�ĂŶĚ�tŝůĚůŝĨĞ�^ĞƌǀŝĐĞ͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ƌƚƐ͕� 
,ĞƌŝƚĂŐĞ�ĂŶĚ�ƚŚĞ�'ĂĞůƚĂĐŚƚ͕��ƵďůŝŶ͘� 

EWt^� ;ϮϬϭϯĐͿ͘� dŚĞ� ̂ ƚĂƚƵƐ� ŽĨ� �h� WƌŽƚĞĐƚĞĚ� ,ĂďŝƚĂƚƐ� ĂŶĚ� ̂ ƉĞĐŝĞƐ� ŝŶ� /ƌĞůĂŶĚ͘� ̂ ƉĞĐŝĞƐ� �ƐƐĞƐƐŵĞŶƚƐ�
sŽůƵŵĞ�ϯ͕�sĞƌƐŝŽŶ�ϭ͘Ϭ͘�hŶƉƵďůŝƐŚĞĚ�ZĞƉŽƌƚ͕�EĂƚŝŽŶĂů�WĂƌŬƐ�ĂŶĚ�tŝůĚůŝĨĞ�^ĞƌǀŝĐĞ͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ƌƚƐ͕� 
,ĞƌŝƚĂŐĞ�ĂŶĚ�ƚŚĞ�'ĂĞůƚĂĐŚƚ͕��ƵďůŝŶ͘� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϳ� 



EĂƚŝŽŶĂů�tĂƐƚĞǁĂƚĞƌ�^ůƵĚŐĞ�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�� � 

EWt^� ;ϮϬϭϬͿ͘� �ŝƌĐƵůĂƌ� EWt� ϭͬϭϬ� Θ� W^^W� ϮͬϭϬ� �ƉƉƌŽƉƌŝĂƚĞ� �ƐƐĞƐƐŵĞŶƚ� ƵŶĚĞƌ� �ƌƚŝĐůĞ� ϲ� ŽĨ� ƚŚĞ� 
,ĂďŝƚĂƚƐ� �ŝƌĞĐƚŝǀĞ͗� 'ƵŝĚĂŶĐĞ� ĨŽƌ� WůĂŶŶŝŶŐ� �ƵƚŚŽƌŝƚŝĞƐ͘� ;�ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶǀŝƌŽŶŵĞŶƚ͕� ,ĞƌŝƚĂŐĞ� ĂŶĚ� 
>ŽĐĂů�'ŽǀĞƌŶŵĞŶƚ͕�ϮϬϭϬͿ͘� 

>ǇŶĂƐ͕� W͕͘� EĞǁƚŽŶ͕� ̂ ͘&͘� ĂŶĚ� ZŽďŝŶƐŽŶ͕� :͘�͘� ;ϮϬϬϳͿ͘� dŚĞ� ƐƚĂƚƵƐ� ŽĨ� ďŝƌĚƐ� ŝŶ� /ƌĞůĂŶĚ͗� ĂŶ� ĂŶĂůǇƐŝƐ� ŽĨ� 
ĐŽŶƐĞƌǀĂƚŝŽŶ�ĐŽŶĐĞƌŶ�ϮϬϬϴͲϮϬϭϯ͘�/ƌŝƐŚ��ŝƌĚƐ�ϴ͗ϭϰϵͲϭϲϲ͘� 

� 

� 

D��ϭϭϴϵZWϬϬϬϴ&ϬϮ� � ϵϴ� 
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� 

�WW�E�/y��� 

�ƵƌŽƉĞĂŶ�^ŝƚĞƐ�ʹ�ZĞƉƵďůŝĐ�ŽĨ�/ƌĞůĂŶĚ�ĂŶĚ�EŽƌƚŚĞƌŶ�/ƌĞůĂŶĚ� 

� 

� 



�
 

^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� 
<ŝůůǇĐŽŶŶǇ��ŽŐ�;�ůŽŐŚďĂůůǇͿ�^��� ϬϬϬϬϬϲ� 'ƌĞĂƚ�/ƐůĂŶĚ��ŚĂŶŶĞů�^��� ϬϬϭϬϱϴ� 
>ŽƵŐŚ�KƵŐŚƚĞƌ�Θ��ƐƐŽĐŝĂƚĞĚ�>ŽƵŐŚƐ� 
^��� ϬϬϬϬϬϳ� <ŝůŬŝĞƌĂŶ�>ĂŬĞ�Θ��ĂƐƚůĞĨƌĞŬĞ��ƵŶĞƐ� 

^��� ϬϬϭϬϲϭ� 

�ĂůůǇĂůůŝĂ�>ĂŬĞ�^��� ϬϬϬϬϭϰ� DǇƌŽƐƐ�tŽŽĚ�^��� ϬϬϭϬϳϬ� 
�ĂůůǇĐƵůůŝŶĂŶ�>ĂŬĞ�^��� ϬϬϬϬϭϲ� �ĂůůǇŶĞƐƐ��ĂǇ�^��� ϬϬϭϬϵϬ� 
�ĂůůǇŽŐĂŶ�>ŽƵŐŚ�^��� ϬϬϬϬϭϵ� �ŽŽůǀŽǇ��ŽŐ�^��� ϬϬϭϭϬϳ� 
�ůĂĐŬ�,ĞĂĚͲWŽƵůƐĂůůĂŐŚ��ŽŵƉůĞǆ�^��� ϬϬϬϬϮϬ� �ƵŶƌĂŐŚ�>ŽƵŐŚƐͬWĞƚƚŝŐŽ�WůĂƚĞĂƵ�^��� ϬϬϭϭϮϱ� 
�ĂŶĞƐ�,ŽůĞ͕�WŽƵůŶĂůĞĐŬĂ�^��� ϬϬϬϬϯϬ� 'ǁĞĞĚŽƌĞ��ĂǇ�Θ�/ƐůĂŶĚƐ�^��� ϬϬϭϭϰϭ� 
�ƌŽŵŽƌĞ�tŽŽĚƐ�Θ�>ŽƵŐŚƐ�^��� ϬϬϬϬϯϮ� <ŝŶĚƌƵŵ�>ŽƵŐŚ�^��� ϬϬϭϭϱϭ� 
/ŶĂŐŚ�ZŝǀĞƌ��ƐƚƵĂƌǇ�^��� ϬϬϬϬϯϲ� DƵĐŬŝƐŚ�DŽƵŶƚĂŝŶ�^��� ϬϬϭϭϳϵ� 
WŽƵůĂĚĂƚŝŐ��ĂǀĞ�^��� ϬϬϬϬϯϳ� ^ŚĞĞƉŚĂǀĞŶ�^��� ϬϬϭϭϵϬ� 
>ŽƵŐŚ�'ĂƐŚ�dƵƌůŽƵŐŚ�^��� ϬϬϬϬϱϭ� dĞƌŵŽŶ�^ƚƌĂŶĚ�^��� ϬϬϭϭϵϱ� 
DŽŶĞĞŶ�DŽƵŶƚĂŝŶ�^��� ϬϬϬϬϱϰ� <ĞĞƉĞƌ�,ŝůů�^��� ϬϬϭϭϵϳ� 
DŽǇƌĞĞ�ZŝǀĞƌ�^ǇƐƚĞŵ�^��� ϬϬϬϬϱϳ� 'ůĞŶĂƐŵŽůĞ�sĂůůĞǇ�^��� ϬϬϭϮϬϵ� 
WŽƵůŶĂŐŽƌĚŽŶ��ĂǀĞ�;YƵŝŶͿ�^��� ϬϬϬϬϲϰ� �ƵŐŚƌƵƐďĞŐ�DĂĐŚĂŝƌ�Θ>ĂŬĞ�^��� ϬϬϭϮϮϴ� 
�ĂůůǇŵĂĐŽĚĂ�;�ůŽŶƉƌŝĞƐƚ�Θ�WŝůůŵŽƌĞͿ� 
^��� ϬϬϬϬϳϳ� �ŽƵƌƚŵĂĐƐŚĞƌƌǇ��ƐƚƵĂƌǇ�^��� ϬϬϭϮϯϬ� 

'ůĞŶŐĂƌƌŝĨĨ�,ĂƌďŽƵƌ�Θ�tŽŽĚůĂŶĚ�^��� ϬϬϬϬϵϬ� �ĂƌƌŽǁŶĂŐĂƉƉƵů��ŽŐ�^��� ϬϬϭϮϰϮ� 
�ůŽŶĂŬŝůƚǇ��ĂǇ�^��� ϬϬϬϬϵϭ� �ƌĞŐĚƵĨĨ�>ŽƵŐŚ�^��� ϬϬϭϮϱϭ� 
�ĂŚĂ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϬϬϵϯ� �ŽŐΖƐ��ĂǇ�^��� ϬϬϭϮϱϳ� 
>ŽƵŐŚ�,ǇŶĞ�EĂƚƵƌĞ�ZĞƐĞƌǀĞ��ŶĚ� 
�ŶǀŝƌŽŶƐ�^��� ϬϬϬϬϵϳ� 'ŽƌƚŶĂŶĚĂƌƌĂŐŚ�>ŝŵĞƐƚŽŶĞ�WĂǀĞŵĞŶƚ� 

^��� ϬϬϭϮϳϭ� 

ZŽĂƌŝŶŐǁĂƚĞƌ��ĂǇ�Θ�/ƐůĂŶĚƐ�^��� ϬϬϬϭϬϭ� /ŶŝƐŚĞĞƌ�/ƐůĂŶĚ�^��� ϬϬϭϮϳϱ� 
^ŚĞĞƉΖƐ�,ĞĂĚ�^��� ϬϬϬϭϬϮ� <ŝůƚŝĞƌŶĂŶ�dƵƌůŽƵŐŚ�^��� ϬϬϭϮϴϱ� 
^ƚ͘�'ŽďŶĞƚΖƐ�tŽŽĚ�^��� ϬϬϬϭϬϲ� KŵĞǇ�/ƐůĂŶĚ�DĂĐŚĂŝƌ�^��� ϬϬϭϯϬϵ� 
dŚĞ�'ĞĂƌĂŐŚ�^��� ϬϬϬϭϬϴ� ZƵƐŚĞĞŶĚƵĨĨ�>ŽƵŐŚ�^��� ϬϬϭϯϭϭ� 
dŚƌĞĞ��ĂƐƚůĞ�,ĞĂĚ�dŽ�DŝǌĞŶ�,ĞĂĚ� 
^��� ϬϬϬϭϬϵ� ZŽƐƐ�>ĂŬĞ�Θ�tŽŽĚƐ�^��� ϬϬϭϯϭϮ� 

�ƌĂŶ�/ƐůĂŶĚ�;�ŽŶĞŐĂůͿ��ůŝĨĨƐ�^��� ϬϬϬϭϭϭ� ZŽƐƚƵƌƌĂ��tŽŽĚ�^��� ϬϬϭϯϭϯ� 
�ĂůůŝŶƚƌĂ�^��� ϬϬϬϭϭϱ� dĞƌŵŽŶ�>ŽƵŐŚ�^��� ϬϬϭϯϮϭ� 

�ĂůůǇĂƌƌ�tŽŽĚ�^��� ϬϬϬϭϭϲ� �ůŽŽŶĞĞ�Θ�/ŶĐŚŝƋƵŝŶ�>ŽƵŐŚƐ͕�hƌĂŐŚ� 
tŽŽĚ�^��� ϬϬϭϯϰϮ� 

�ƌŽĂŐŚŽŶĂŐŚ��ŽŐ�^��� ϬϬϬϭϮϵ� DƵĐŬƐŶĂ�tŽŽĚ�^��� ϬϬϭϯϳϭ� 
�ŽŶĞŐĂů��ĂǇ�;DƵƌǀĂŐŚͿ�^��� ϬϬϬϭϯϯ� �ĂůůǇŶĂĨĂŐŚ�>ĂŬĞ�^��� ϬϬϭϯϴϳ� 
�ƵƌŶĞƐŚ�>ŽƵŐŚ�^��� ϬϬϬϭϯϴ� ZǇĞ�tĂƚĞƌ�sĂůůĞǇͬ�ĂƌƚŽŶ�^��� ϬϬϭϯϵϴ� 
&ĂǁŶďŽǇ��ŽŐͬ>ŽƵŐŚ�EĂĐƵŶŐ�^��� ϬϬϬϭϰϬ� �ƌƌŽŽ�DŽƵŶƚĂŝŶ�^��� ϬϬϭϰϬϯ� 
'ĂŶŶŝǀĞŐŝů��ŽŐ�^��� ϬϬϬϭϰϮ� 'ůĞŶ��ŽŐ�^��� ϬϬϭϰϯϬ� 
,ŽƌŶ�,ĞĂĚ�Θ�ZŝŶĐůĞǀĂŶ�^��� ϬϬϬϭϰϳ� 'ůĞŶƐƚĂů�tŽŽĚ�^��� ϬϬϭϰϯϮ� 
/ŶŝƐŚƚƌĂŚƵůů�^��� ϬϬϬϭϱϰ� �ůŽŐŚĞƌ�,ĞĂĚ�^��� ϬϬϭϰϱϵ� 
>ŽƵŐŚ��ƐŬĞ��ŶĚ��ƌĚŶĂŵŽŶĂ�tŽŽĚ� 
^��� ϬϬϬϭϲϯ� �ůĞǁ��ĂǇ��ŽŵƉůĞǆ�^��� ϬϬϭϰϴϮ� 

>ŽƵŐŚ�EĂŐƌĞĂŶǇ��ƵŶĞƐ�^��� ϬϬϬϭϲϰ� �ŽŽŐŽƌƚ�DĂĐŚĂŝƌͬ>ŽƵŐŚ��ŽŽ�^��� ϬϬϭϰϵϳ� 
>ŽƵŐŚ�EŝůůĂŶ��ŽŐ�;�ĂƌƌŝĐŬĂƚůŝĞǀĞͿ�^��� ϬϬϬϭϲϱ� �ƌƌŝƐ�,ĞĂĚ�^��� ϬϬϭϱϬϭ� 
DĂŐŚĞƌĂĚƌƵŵŵĂŶ��ŽŐ�^��� ϬϬϬϭϲϴ� <ĞĞů�DĂĐŚĂŝƌͬDĞŶĂƵŶ��ůŝĨĨƐ�^��� ϬϬϭϱϭϯ� 

DĞĞŶĂŐƵƐĞͬ�ƌĚďĂŶĞ��ŽŐ�^��� ϬϬϬϭϳϮ� >ŽƵŐŚ��ĂŚĂƐǇ͕�>ŽƵŐŚ��ĂƵŶ�Θ�ZŽŽŶĂŚ� 
>ŽƵŐŚ�^��� ϬϬϭϱϮϵ� 

DĞĞŶƚǇŐƌĂŶŶĂŐŚ��ŽŐ�^��� ϬϬϬϭϳϯ� DŽĐŽƌŚĂ�>ŽƵŐŚ�^��� ϬϬϭϱϯϲ� 
�ƵƌƌĂŐŚĐŚĂƐĞ�tŽŽĚƐ�^��� ϬϬϬϭϳϰ� �ĂƐƚůĞƚŽǁŶƐŚĞŶĚ�^��� ϬϬϭϱϰϳ� 
ZĂƚŚůŝŶ�KΖ�ŝƌŶĞ�/ƐůĂŶĚ�^��� ϬϬϬϭϴϭ� hƌůĂƵƌ�>ĂŬĞƐ�^��� ϬϬϭϱϳϭ� 
^ĞƐƐŝĂŐŚ�>ŽƵŐŚ�^��� ϬϬϬϭϴϱ� �ĂƐƚůĞƐĂŵƉƐŽŶ��ƐŬĞƌ�^��� ϬϬϭϲϮϱ� 

� 



^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� 

^ůŝĞǀĞ�>ĞĂŐƵĞ�^��� ϬϬϬϭϴϵ� �ŶŶĂŐŚŵŽƌĞ�>ŽƵŐŚ�;ZŽƐĐŽŵŵŽŶͿ� 
^��� ϬϬϭϲϮϲ� 

^ůŝĞǀĞ�dŽŽĞǇͬdŽƌŵŽƌĞ� 
/ƐůĂŶĚͬ>ŽƵŐŚƌŽƐ��ĞŐ��ĂǇ�^��� ϬϬϬϭϵϬ� &ŽƵƌ�ZŽĂĚƐ�dƵƌůŽƵŐŚ�^��� ϬϬϭϲϯϳ� 

^ƚ͘�:ŽŚŶΖƐ�WŽŝŶƚ�^��� ϬϬϬϭϵϭ� �ƌŝĐŬůŝĞǀĞ�DŽƵŶƚĂŝŶƐ�Θ�<ĞŝƐŚĐŽƌƌĂŶ� 
^��� ϬϬϭϲϱϲ� 

dƌĂŶĂƌŽƐƐĂŶ�Θ�DĞůŵŽƌĞ�>ŽƵŐŚ�^��� ϬϬϬϭϵϰ� <ŶŽĐŬĂůŽŶŐǇ�Θ�<ŶŽĐŬĂĐŚƌĞĞ��ůŝĨĨƐ� 
^��� ϬϬϭϲϲϵ� 

tĞƐƚ�KĨ��ƌĚĂƌĂͬDĂĂƐ�ZŽĂĚ�^��� ϬϬϬϭϵϳ� >ŽƵŐŚ��ƌƌŽǁ�^��� ϬϬϭϲϳϯ� 
�ĂůĚŽǇůĞ��ĂǇ�^��� ϬϬϬϭϵϵ� ^ƚƌĞĞĚĂŐŚ�WŽŝŶƚ��ƵŶĞƐ�^��� ϬϬϭϲϴϬ� 
,ŽǁƚŚ�,ĞĂĚ�^��� ϬϬϬϮϬϮ� >ŝƐŬĞĞŶĂŶ�&ĞŶ�^��� ϬϬϭϲϴϯ� 

>ĂŵďĂǇ�/ƐůĂŶĚ�^��� ϬϬϬϮϬϰ� <ŝůŵƵĐŬƌŝĚŐĞͲdŝŶŶĂďĞƌŶĂ�^ĂŶĚŚŝůůƐ� 
^��� ϬϬϭϳϰϭ� 

DĂůĂŚŝĚĞ��ƐƚƵĂƌǇ�^��� ϬϬϬϮϬϱ� <ŝůƉĂƚƌŝĐŬ�^ĂŶĚŚŝůůƐ�^��� ϬϬϭϳϰϮ� 
EŽƌƚŚ��ƵďůŝŶ��ĂǇ�^��� ϬϬϬϮϬϲ� ,ŽůĚĞŶƐƚŽǁŶ��ŽŐ�^��� ϬϬϭϳϱϳ� 
ZŽŐĞƌƐƚŽǁŶ��ƐƚƵĂƌǇ�^��� ϬϬϬϮϬϴ� DĂŐŚĞƌĂďĞŐ��ƵŶĞƐ�^��� ϬϬϭϳϲϲ� 
^ŽƵƚŚ��ƵďůŝŶ��ĂǇ�^��� ϬϬϬϮϭϬ� >ŽƵŐŚ��ĂƌƌĂͬDĂƐŬ��ŽŵƉůĞǆ�^��� ϬϬϭϳϳϰ� 
/ŶŝƐŚŵĂĂŶ�/ƐůĂŶĚ�^��� ϬϬϬϮϭϮ� WŝůŐƌŝŵΖƐ�ZŽĂĚ��ƐŬĞƌ�^��� ϬϬϭϳϳϲ� 
/ŶŝƐŚŵŽƌĞ�/ƐůĂŶĚ�^��� ϬϬϬϮϭϯ� <ŝůƌŽŽƐŬǇ�>ŽƵŐŚ��ůƵƐƚĞƌ�^��� ϬϬϭϳϴϲ� 

ZŝǀĞƌ�^ŚĂŶŶŽŶ��ĂůůŽǁƐ�^��� ϬϬϬϮϭϲ� tŚŝƚĞ�>ŽƵŐŚ͕��ĞŶ�>ŽƵŐŚƐ�Θ�>ŽƵŐŚ� 
�ŽŽ�^��� ϬϬϭϴϭϬ� 

�ŽŽůĐĂŵ�dƵƌůŽƵŐŚ�^��� ϬϬϬϮϭϴ� >ŽƵŐŚ�&ŽƌďĞƐ��ŽŵƉůĞǆ�^��� ϬϬϭϴϭϴ� 
�ĂƌƌŽƵŐŚƚĞƌ��ŽŐ�^��� ϬϬϬϮϯϭ� ^Ɖůŝƚ�,ŝůůƐ�Θ>ŽŶŐ�,ŝůů��ƐŬĞƌ�^��� ϬϬϭϴϯϭ� 
�ĂŚĞƌŐůĂƐƐĂƵŶ�dƵƌůŽƵŐŚ�^��� ϬϬϬϮϯϴ� WŚŝůŝƉƐƚŽŶ�DĂƌƐŚ�^��� ϬϬϭϴϰϳ� 
�ĂƐƚůĞƚĂǇůŽƌ��ŽŵƉůĞǆ�^��� ϬϬϬϮϰϮ� 'ĂůŵŽǇ�&ĞŶ�^��� ϬϬϭϴϱϴ� 
�ůŽŽŶŵŽǇůĂŶ��ŽŐ�^��� ϬϬϬϮϰϴ� �ĞƌƌǇĐůŽŐŚĞƌ�;<ŶŽĐŬďŽǇͿ��ŽŐ�^��� ϬϬϭϴϳϯ� 
�ŽŽůĞͲ'ĂƌƌǇůĂŶĚ��ŽŵƉůĞǆ�^��� ϬϬϬϮϱϮ� 'ůĂŶŵŽƌĞ��ŽŐ�^��� ϬϬϭϴϳϵ� 
�ƌŽĂŐŚŝůů�dƵƌůŽƵŐŚ�^��� ϬϬϬϮϱϱ� DĞĞŶĂŐƵƐĞ�^ĐƌĂŐŚ�^��� ϬϬϭϴϴϬ� 
�ĞƌƌǇĐƌĂŐ�tŽŽĚ�EĂƚƵƌĞ�ZĞƐĞƌǀĞ�^��� ϬϬϬϮϲϭ� DĂƵůĂŐŽǁŶĂ��ŽŐ�^��� ϬϬϭϴϴϭ� 
'ĂůǁĂǇ��ĂǇ��ŽŵƉůĞǆ�^��� ϬϬϬϮϲϴ� DƵůůĂŐŚĂŶŝƐŚ��ŽŐ�^��� ϬϬϭϴϵϬ� 
/ŶŝƐŚďŽĨŝŶ�Θ�/ŶŝƐŚƐŚĂƌŬ�^��� ϬϬϬϮϳϴ� hŶƐŚŝŶ�ZŝǀĞƌ�^��� ϬϬϭϴϵϴ� 
<ŝůƐĂůůĂŐŚ��ŽŐ�^��� ϬϬϬϮϴϱ� �ůŽŽŶĂŬŝůůŝŶĂ�>ŽƵŐŚ�^��� ϬϬϭϴϵϵ� 
<ŝůƚĂƌƚĂŶ��ĂǀĞ�;�ŽŽůĞͿ�^��� ϬϬϬϮϴϲ� 'ůĞŶĚƌĞĞ��ŽŐ�^��� ϬϬϭϵϭϮ� 
>ĞǀĂůůǇ�>ŽƵŐŚ�^��� ϬϬϬϮϵϱ� ^ŽŶŶĂŐŚ��ŽŐ�^��� ϬϬϭϵϭϯ� 
>ŝƐŶĂŐĞĞƌĂŐŚ��ŽŐ�Θ��ĂůůŝŶĂƐƚĂĐŬ� 
dƵƌůŽƵŐŚ�^��� ϬϬϬϮϵϲ� 'ůĞŶĂĚĞ�>ŽƵŐŚ�^��� ϬϬϭϵϭϵ� 

>ŽƵŐŚ��Žƌƌŝď�^��� ϬϬϬϮϵϳ� �ĞůůĂĐŽƌŝĐŬ��ŽŐ��ŽŵƉůĞǆ�^��� ϬϬϭϵϮϮ� 
>ŽƵŐŚ��ƵƚƌĂ�^��� ϬϬϬϮϵϵ� �ĂƐƚ��ƵƌƌĞŶ��ŽŵƉůĞǆ�^��� ϬϬϭϵϮϲ� 
>ŽƵŐŚ�>ƵƌŐĞĞŶ��ŽŐͬ'ůĞŶĂŵĂĚĚǇ� 
dƵƌůŽƵŐŚ�^��� ϬϬϬϯϬϭ� DǁĞĞůƌĞĂͬ^ŚĞĞĨĨƌǇͬ�ƌƌŝĨĨ��ŽŵƉůĞǆ� 

^��� ϬϬϭϵϯϮ� 

>ŽƵŐŚ�ZĞĂ�^��� ϬϬϬϯϬϰ� �ŽŵĞƌĂŐŚ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϭϵϱϮ� 
>ŽƵŐŚĂƚŽƌŝĐŬ�^ŽƵƚŚ��ŽŐ�^��� ϬϬϬϯϬϴ� �ƌŽĂŐŚĂƵŶͬ^ůŝĞǀĞŵŽƌĞ�^��� ϬϬϭϵϱϱ� 
WĞƚĞƌƐǁĞůů�dƵƌůŽƵŐŚ�^��� ϬϬϬϯϭϴ� �ŽǇŶĞ��ŽĂƐƚ�Θ��ƐƚƵĂƌǇ�^��� ϬϬϭϵϱϳ� 
WŽůůŶĂŬŶŽĐŬĂƵŶ�tŽŽĚ�EĂƚƵƌĞ� 
ZĞƐĞƌǀĞ�^��� ϬϬϬϯϭϵ� �ĂůůǇŚŽŽƌŝƐŬǇ�WŽŝŶƚ�dŽ�&ĂŶĂĚ�,ĞĂĚ� 

^��� ϬϬϭϵϳϱ� 

ZĂŚĂƐĂŶĞ�dƵƌůŽƵŐŚ�^��� ϬϬϬϯϮϮ� >ŽƵŐŚ�'ŝůů�^��� ϬϬϭϵϳϲ� 
ZŽƐƌŽĞ��ŽŐ�^��� ϬϬϬϯϮϰ� dĂŵƵƌ��ŽŐ�^��� ϬϬϭϵϵϮ� 
^ŚĂŶŬŝůů�tĞƐƚ��ŽŐ�^��� ϬϬϬϯϮϲ� �ĞůůĂĐƌĂŐŚĞƌ�^ĂůƚŵĂƌƐŚ�^��� ϬϬϮϬϬϱ� 
^ůǇŶĞ�,ĞĂĚ�/ƐůĂŶĚƐ�^��� ϬϬϬϯϮϴ� Kǆ�DŽƵŶƚĂŝŶƐ��ŽŐƐ�^��� ϬϬϮϬϬϲ� 
dƵůůǇ�DŽƵŶƚĂŝŶ�^��� ϬϬϬϯϯϬ� DĂƵŵƚƵƌŬ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϮϬϬϴ� 
�ŬĞƌĂŐŚ͕��ĂŶŶĂ�Θ��ĂƌƌŽǁ�,ĂƌďŽƵƌ� 
^��� ϬϬϬϯϯϮ� KůĚ��ŽŵĞƐƚŝĐ��ƵŝůĚŝŶŐ�;<ĞĞǀĂŐŚͿ�^��� ϬϬϮϬϭϬ� 

�ĂůůŝŶƐŬĞůůŝŐƐ��ĂǇ�Θ/ŶŶǇ��ƐƚƵĂƌǇ�^��� ϬϬϬϯϯϱ� EŽƌƚŚ�/ŶŝƐŚŽǁĞŶ��ŽĂƐƚ�^��� ϬϬϮϬϭϮ� 

� 



^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� 

�ĂƐƚůĞŵĂŝŶĞ�,ĂƌďŽƵƌ�^��� ϬϬϬϯϰϯ� dŚĞ�dǁĞůǀĞ��ĞŶƐͬ'ĂƌƌĂƵŶ��ŽŵƉůĞǆ� 
^��� ϬϬϮϬϯϭ� 

KůĚ��ŽŵĞƐƚŝĐ��ƵŝůĚŝŶŐ͕��ƌŽŵŽƌĞ� 
tŽŽĚ�^��� ϬϬϬϯϱϯ� �ŽůĞǇďƌĂĐŬ�DŽƵŶƚĂŝŶ�^��� ϬϬϮϬϯϮ� 

<ŝůŐĂƌǀĂŶ�/ĐĞ�,ŽƵƐĞ�^��� ϬϬϬϯϲϰ� �ŽŶŶĞŵĂƌĂ��ŽŐ��ŽŵƉůĞǆ�^��� ϬϬϮϬϯϰ� 
<ŝůůĂƌŶĞǇ�EĂƚŝŽŶĂů�WĂƌŬ͕� 
DĂĐŐŝůůǇĐƵĚĚǇΖƐ�ZĞĞŬƐ�Θ��ĂƌĂŐŚ�ZŝǀĞƌ� 
�ĂƚĐŚŵĞŶƚ�^��� 

ϬϬϬϯϲϱ� �ĂůůǇŚŽƵƌĂ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϮϬϯϲ� 

>ŽƵŐŚ�zŐĂŶĂǀĂŶ�Θ�>ŽƵŐŚ� 
EĂŵďƌĂĐŬĚĂƌƌŝŐ�^��� ϬϬϬϯϳϬ� �ĂƌƌŝŐĞĞŶĂŵƌŽŶĞƚǇ�,ŝůů�^��� ϬϬϮϬϯϳ� 

DŽƵŶƚ��ƌĂŶĚŽŶ�^��� ϬϬϬϯϳϱ� KůĚ��ŽŵĞƐƚŝĐ��ƵŝůĚŝŶŐ͕��ƵƌƌĂŐůĂƐƐ� 
tŽŽĚ�^��� ϬϬϮϬϰϭ� 

^ŚĞŚĞƌĞĞ�;�ƌĚĂŐŚͿ��ŽŐ�^��� ϬϬϬϯϴϮ� �ůŽŐŚĞƌŶĂŐŽƌĞ��ŽŐ�Θ�'ůĞŶǀĞĂŐŚ� 
EĂƚŝŽŶĂů�WĂƌŬ�^��� ϬϬϮϬϰϳ� 

�ĂůůǇŶĂĨĂŐŚ��ŽŐ�^��� ϬϬϬϯϵϭ� dƌĂůĞĞ��ĂǇ�Θ�DĂŐŚĂƌĞĞƐ�WĞŶŝŶƐƵůĂ͕� 
tĞƐƚ�dŽ��ůŽŐŚĂŶĞ�^��� ϬϬϮϬϳϬ� 

WŽůůĂƌĚƐƚŽǁŶ�&ĞŶ�^��� ϬϬϬϯϵϲ� ^ůǇŶĞ�,ĞĂĚ�WĞŶŝŶƐƵůĂ�^��� ϬϬϮϬϳϰ� 
ZĞĚ��ŽŐ͕�<ŝůĚĂƌĞ�^��� ϬϬϬϯϵϳ� �ĂůůŝŶĂĨĂĚ�^��� ϬϬϮϬϴϭ� 
,ƵŐŐŝŶƐƚŽǁŶ�&ĞŶ�^��� ϬϬϬϰϬϰ� EĞǁŚĂůů�Θ��ĚĞŶǀĂůĞ��ŽŵƉůĞǆ�^��� ϬϬϮϬϵϭ� 

dŚĞ�>ŽƵŐŚĂŶƐ�^��� ϬϬϬϰϬϳ� KůĚ��ŽŵĞƐƚŝĐ��ƵŝůĚŝŶŐ͕��ƐŬŝǀĞ�tŽŽĚ� 
^��� ϬϬϮϬϵϴ� 

^ůŝĞǀĞ��ůŽŽŵ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϬϰϭϮ� �ŽƌůŝƐŬĞĂͬdƌŝĞŶͬ�ůŽŽŶĨĞůůŝǀ��ŽŐ�^��� ϬϬϮϭϭϬ� 
>ŽƵŐŚ�DĞůǀŝŶ�^��� ϬϬϬϰϮϴ� <ŝůŬŝĞƌĂŶ��ĂǇ�Θ�/ƐůĂŶĚƐ�^��� ϬϬϮϭϭϭ� 
�ĂƌƌŝŐŽŶĞ�^��� ϬϬϬϰϯϮ� �ĂůůǇƐĞĞĚǇ�tŽŽĚ�^��� ϬϬϮϭϭϮ� 
dŽƌǇ�,ŝůů�^��� ϬϬϬϰϯϵ� >ŽƵŐŚ��ŽǇ�^��� ϬϬϮϭϭϳ� 
>ŽƵŐŚ�ZĞĞ�^��� ϬϬϬϰϰϬ� �ĂƌŶĂŚĂůůŝĂ�>ŽƵŐŚ�^��� ϬϬϮϭϭϴ� 
&ŽƌƚǁŝůůŝĂŵ�dƵƌůŽƵŐŚ�^��� ϬϬϬϰϰϴ� >ŽƵŐŚ�EĂŐĞĞƌŽŶ�^��� ϬϬϮϭϭϵ� 
�ĂƌůŝŶŐĨŽƌĚ�DŽƵŶƚĂŝŶ�^��� ϬϬϬϰϱϯ� >ŽƵŐŚ��ĂŶĞ�Θ�>ŽƵŐŚ�'ůĂƐƐ�^��� ϬϬϮϭϮϬ� 
�ƵŶĚĂůŬ��ĂǇ�^��� ϬϬϬϰϱϱ� >ŽƵŐŚ�>ĞŶĞ�^��� ϬϬϮϭϮϭ� 
<ŝůůĂůĂ��ĂǇͬDŽǇ��ƐƚƵĂƌǇ�^��� ϬϬϬϰϱϴ� tŝĐŬůŽǁ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϮϭϮϮ� 
�ƌĚŬŝůů�dƵƌůŽƵŐŚ�^��� ϬϬϬϰϲϭ� �ƌĚŵŽƌĞ�,ĞĂĚ�^��� ϬϬϮϭϮϯ� 
�ĂůůĂ�dƵƌůŽƵŐŚ�^��� ϬϬϬϰϲϯ� �ŽůŝŶŐďƌŽŽŬ�,ŝůů�^��� ϬϬϮϭϮϰ� 
�ĞůůĂĐŽƌŝĐŬ�/ƌŽŶ�&ůƵƐŚ�^��� ϬϬϬϰϲϲ� �ŶŐůĞƐĞǇ�ZŽĂĚ�^��� ϬϬϮϭϮϱ� 
DƵůůĞƚͬ�ůĂĐŬƐŽĚ��ĂǇ��ŽŵƉůĞǆ�^��� ϬϬϬϰϳϬ� WŽůůĂŐŽŽŶĂ��ŽŐ�^��� ϬϬϮϭϮϲ� 
�ƌĂĐŬůŽŽŶ�tŽŽĚƐ�^��� ϬϬϬϰϳϭ� DƵƌǀĞǇ�DĂĐŚĂŝƌ�^��� ϬϬϮϭϮϵ� 
�ƌŽĂĚŚĂǀĞŶ��ĂǇ�^��� ϬϬϬϰϳϮ� dƵůůǇ�>ŽƵŐŚ�^��� ϬϬϮϭϯϬ� 
�ĂůůǇŵĂŐůĂŶĐǇ��ĂǀĞ͕��ŽŶŐ�^��� ϬϬϬϰϳϰ� >ŽƵŐŚ�EĂŐĞĂŐĞ�^��� ϬϬϮϭϯϱ� 
�ĂƌƌŽǁŬĞĞů�dƵƌůŽƵŐŚ�^��� ϬϬϬϰϳϱ� >ŽǁĞƌ�ZŝǀĞƌ�^Ƶŝƌ�^��� ϬϬϮϭϯϳ� 
�ĂƌƌŽǁŵŽƌĞ�>ĂŬĞ��ŽŵƉůĞǆ�^��� ϬϬϬϰϳϲ� DŽƵŶƚŵĞůůŝĐŬ�^��� ϬϬϮϭϰϭ� 
�ůŽƵŐŚŵŽǇŶĞ�^��� ϬϬϬϰϳϵ� EĞǁƉŽƌƚ�ZŝǀĞƌ�^��� ϬϬϮϭϰϰ� 
�ůǇĂƌĚ�<ĞƚƚůĞͲ,ŽůĞƐ�^��� ϬϬϬϰϴϬ� >ŝƐĚƵĨĨ�&ĞŶ�^��� ϬϬϮϭϰϳ� 
�ƌŽƐƐ�>ŽƵŐŚ�;<ŝůůĂĚŽŽŶͿ�^��� ϬϬϬϰϴϰ� EĞǁŐƌŽǀĞ�,ŽƵƐĞ�^��� ϬϬϮϭϱϳ� 
�ŽƌƌĂƵŶ�WůĂƚĞĂƵ�^��� ϬϬϬϰϴϱ� <ĞŶŵĂƌĞ�ZŝǀĞƌ�^��� ϬϬϮϭϱϴ� 
�ŽŽĐĂƐƚůĞ�dƵƌůŽƵŐŚ�^��� ϬϬϬϰϵϮ� DƵůƌŽǇ��ĂǇ�^��� ϬϬϮϭϱϵ� 
�ƵǀŝůůĂƵŶ�/ƐůĂŶĚƐ�^��� ϬϬϬϰϵϱ� >ŽŶŐ��ĂŶŬ�^��� ϬϬϮϭϲϭ� 
&ůƵŐŚĂŶǇ��ŽŐ�^��� ϬϬϬϰϵϳ� ZŝǀĞƌ��ĂƌƌŽǁ�Θ�ZŝǀĞƌ�EŽƌĞ�^��� ϬϬϮϭϲϮ� 
'ůĞŶĂŵŽǇ��ŽŐ��ŽŵƉůĞǆ�^��� ϬϬϬϱϬϬ� >ŽƵŐŚ�'ŽůĂŐŚ�Θ��ƌĞĞƐǇ�,ŝůů�^��� ϬϬϮϭϲϰ� 
'ƌĞĂŐŚĂŶƐ�dƵƌůŽƵŐŚ�^��� ϬϬϬϱϬϯ� >ŽǁĞƌ�ZŝǀĞƌ�^ŚĂŶŶŽŶ�^��� ϬϬϮϭϲϱ� 
<ŝůŐůĂƐƐĂŶͬ�ĂŚĞƌĂǀŽŽƐƚŝĂ�dƵƌůŽƵŐŚ� 
�ŽŵƉůĞǆ�^��� ϬϬϬϱϬϰ� �ůĂĐŬǁĂƚĞƌ�ZŝǀĞƌ�;�ŽƌŬͬtĂƚĞƌĨŽƌĚͿ� 

^��� ϬϬϮϭϳϬ� 

/ŶŝƐŚŬĞĂ�/ƐůĂŶĚƐ�^��� ϬϬϬϱϬϳ� �ĂŶĚŽŶ�ZŝǀĞƌ�^��� ϬϬϮϭϳϭ� 
>ĂĐŬĂŶ�^ĂůƚŵĂƌƐŚ�Θ�<ŝůĐƵŵŵŝŶ�,ĞĂĚ� 
^��� ϬϬϬϱϭϲ� �ůĂƐŬĞƚ�/ƐůĂŶĚƐ�^��� ϬϬϮϭϳϮ� 

� 



^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� 
>ŽƵŐŚ�'Ăůů��ŽŐ�^��� ϬϬϬϱϮϮ� �ůĂĐŬǁĂƚĞƌ�ZŝǀĞƌ�;<ĞƌƌǇͿ�^��� ϬϬϮϭϳϯ� 
^ŚƌƵůĞ�dƵƌůŽƵŐŚ�^��� ϬϬϬϱϮϱ� >ĞĂŶŶĂŶ�ZŝǀĞƌ�^��� ϬϬϮϭϳϲ� 
DŽŽƌĞ�,Ăůů�;>ŽƵŐŚ��ĂƌƌĂͿ�^��� ϬϬϬϱϮϳ� >ŽƵŐŚ��ĂŚǇďĂƵŶ�^��� ϬϬϮϭϳϳ� 
KůĚŚĞĂĚ�tŽŽĚ�^��� ϬϬϬϱϯϮ� dŽǁĞƌŚŝůů�,ŽƵƐĞ�^��� ϬϬϮϭϳϵ� 
KǁĞŶĚƵĨĨͬEĞƉŚŝŶ��ŽŵƉůĞǆ�^��� ϬϬϬϱϯϰ� 'ŽƌƚĂĐĂƌŶĂƵŶ�tŽŽĚ�^��� ϬϬϮϭϴϬ� 
^ŬĞĂůŽŐŚĂŶ�dƵƌůŽƵŐŚ�^��� ϬϬϬϱϰϭ� �ƌƵŵŵŝŶ�tŽŽĚ�^��� ϬϬϮϭϴϭ� 
^ůŝĞǀĞ�&ǇĂŐŚ��ŽŐ�^��� ϬϬϬϱϰϮ� ^ůŝĞǀĞ�DŝƐŚ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϮϭϴϱ� 
�ůů�^ĂŝŶƚƐ��ŽŐ�Θ��ƐŬĞƌ�^��� ϬϬϬϱϲϲ� �ƌŽŶŐĂǁŶ�>ŽƵŐŚ�^��� ϬϬϮϭϴϳ� 
�ŚĂƌůĞǀŝůůĞ�tŽŽĚ�^��� ϬϬϬϱϳϭ� &ĂƌƌĂŶĂŵĂŶĂŐŚ�>ŽƵŐŚ�^��� ϬϬϮϭϴϵ� 
�ůĂƌĂ��ŽŐ�^��� ϬϬϬϱϳϮ� /ƌĞůĂŶĚΖƐ��ǇĞ�^��� ϬϬϮϭϵϯ� 
&ĞƌďĂŶĞ��ŽŐ�^��� ϬϬϬϱϳϱ� 'ůĞŶůŽƵŐŚĂƵŶ��ƐŬĞƌ�^��� ϬϬϮϮϭϯ� 
&ŝŶ�>ŽƵŐŚ�;KĨĨĂůǇͿ�^��� ϬϬϬϱϳϲ� <ŝůůĞŐůĂŶ�'ƌĂƐƐůĂŶĚ�^��� ϬϬϮϮϭϰ� 
DŽŶŐĂŶ��ŽŐ�^��� ϬϬϬϱϴϬ� /ƐůĂŶĚ�&ĞŶ�^��� ϬϬϮϮϯϲ� 
DŽǇĐůĂƌĞ��ŽŐ�^��� ϬϬϬϱϴϭ� >ŽƵŐŚ��ĞƌŐ͕�EŽƌƚŚͲ�ĂƐƚ�^ŚŽƌĞ�^��� ϬϬϮϮϰϭ� 
ZĂŚĞĞŶŵŽƌĞ��ŽŐ�^��� ϬϬϬϱϴϮ� �ůĂƌĞ�/ƐůĂŶĚ��ůŝĨĨƐ�^��� ϬϬϮϮϰϯ� 
�ƵŝůĐĂŐŚ�Ͳ��ŶŝĞƌŝŶ�hƉůĂŶĚƐ�^��� ϬϬϬϱϴϰ� �ƌĚƌĂŚĂŶ�'ƌĂƐƐůĂŶĚ�^��� ϬϬϮϮϰϰ� 

^ŚĂƌĂǀŽŐƵĞ��ŽŐ�^��� ϬϬϬϱϴϱ� KůĚ�&Ăƌŵ��ƵŝůĚŝŶŐƐ͕��ĂůůǇŵĂĐƌŽŐĂŶ� 
^��� ϬϬϮϮϰϱ� 

�ĂůůŝŶƚƵƌůǇ�dƵƌůŽƵŐŚ�^��� ϬϬϬϱϴϴ� �ĂůůǇĐƵůůŝŶĂŶ͕�KůĚ��ŽŵĞƐƚŝĐ��ƵŝůĚŝŶŐ� 
^��� ϬϬϮϮϰϲ� 

�ĞůůĂŶĂŐĂƌĞ��ŽŐ�^��� ϬϬϬϱϵϮ� dŽŽŶĂŐŚ��ƐƚĂƚĞ�^��� ϬϬϮϮϰϳ� 
�ĂůůŽǁ��ŽŐ�^��� ϬϬϬϱϵϱ� dŚĞ�DƵƌƌŽƵŐŚ�tĞƚůĂŶĚƐ�^��� ϬϬϮϮϰϵ� 
�ĂƌƌŽǁďĞŚǇͬ�ĂŚĞƌ��ŽŐ�^��� ϬϬϬϱϵϳ� �ĂƌƌŽǁŵŽƌĞ��ƵŶĞƐ�^��� ϬϬϮϮϱϬ� 
�ůŽŽŶĐŚĂŵďĞƌƐ��ŽŐ�^��� ϬϬϬϲϬϬ� dŚŽŵĂƐƚŽǁŶ�YƵĂƌƌǇ�^��� ϬϬϮϮϱϮ� 
�ĞƌƌŝŶĞĂ��ŽŐ�^��� ϬϬϬϲϬϰ� �ĂůůǇƉƌŝŽƌ�'ƌĂƐƐůĂŶĚ�^��� ϬϬϮϮϱϲ� 
>ŽƵŐŚ�&ŝŶŐĂůů��ŽŵƉůĞǆ�^��� ϬϬϬϲϬϲ� DŽĂŶŽƵƌ�DŽƵŶƚĂŝŶ�^��� ϬϬϮϮϱϳ� 
�ƌƌŝƚ�>ŽƵŐŚ�^��� ϬϬϬϲϬϳ� ^ŝůǀĞƌŵŝŶĞƐ�DŽƵŶƚĂŝŶƐ�tĞƐƚ�^��� ϬϬϮϮϱϴ� 
>ŝƐĚƵĨĨ�dƵƌůŽƵŐŚ�^��� ϬϬϬϲϬϵ� dŽƌǇ�/ƐůĂŶĚ��ŽĂƐƚ�^��� ϬϬϮϮϱϵ� 
>ŽƵŐŚ��ƌŽĂŶ�dƵƌůŽƵŐŚ�^��� ϬϬϬϲϭϬ� DĂŐŚĂƌĞĞ�/ƐůĂŶĚƐ�^��� ϬϬϮϮϲϭ� 

>ŽƵŐŚ�&ƵŶƐŚŝŶĂŐŚ�^��� ϬϬϬϲϭϭ� sĂůĞŶĐŝĂ�,ĂƌďŽƵƌͬWŽƌƚŵĂŐĞĞ� 
�ŚĂŶŶĞů�^��� ϬϬϮϮϲϮ� 

DƵůůǇŐŽůůĂŶ�dƵƌůŽƵŐŚ�^��� ϬϬϬϲϭϮ� <ĞƌƌǇ�,ĞĂĚ�^ŚŽĂů�^��� ϬϬϮϮϲϯ� 
�ůŽŽŶƐŚĂŶǀŝůůĞ��ŽŐ�^��� ϬϬϬϲϭϰ� <ŝůŬĞĞ�ZĞĞĨƐ�^��� ϬϬϮϮϲϰ� 
�ĂůůǇƐĂĚĂƌĞ��ĂǇ�^��� ϬϬϬϲϮϮ� <ŝŶŐƐƚŽǁŶ��ĂǇ�^��� ϬϬϮϮϲϱ� 
�ĞŶ��ƵůďĞŶ͕�'ůĞŶŝĨĨ�Θ�'ůĞŶĂĚĞ� 
�ŽŵƉůĞǆ�^��� ϬϬϬϲϮϯ� �ĐŚŝůů�,ĞĂĚ�^��� ϬϬϮϮϲϴ� 

�ƵŶĚƵĨĨ�>ŽƵŐŚ� 
ΘDĂĐŚĂŝƌͬdƌĂǁĂůƵĂͬDƵůůĂŐŚŵŽƌĞ� 
^��� 

ϬϬϬϲϮϱ� �ĂƌŶƐŽƌĞ�WŽŝŶƚ�^��� ϬϬϮϮϲϵ� 

�ƵŵŵĞĞŶ�^ƚƌĂŶĚͬ�ƌƵŵĐůŝĨĨ��ĂǇ� 
;^ůŝŐŽ��ĂǇͿ�^��� ϬϬϬϲϮϳ� tŝĐŬůŽǁ�ZĞĞĨ�^��� ϬϬϮϮϳϰ� 

>ŽƵŐŚ�,ŽĞ��ŽŐ�^��� ϬϬϬϲϯϯ� �ƐŬĞĂƚŽŶ�&ĞŶ��ŽŵƉůĞǆ�^��� ϬϬϮϮϳϵ� 
>ŽƵŐŚ�EĂďƌŝĐŬŬĞĂŐŚ��ŽŐ�^��� ϬϬϬϲϯϰ� �ƵŶďĞĂĐŽŶ�^ŚŝŶŐůĞ�^��� ϬϬϮϮϴϬ� 
dĞŵƉůĞŚŽƵƐĞ��ŶĚ��ůŽŽŶĂĐůĞŝŐŚĂ� 
>ŽƵŐŚƐ�^��� ϬϬϬϲϯϲ� ZĞĞŶ�WŽŝŶƚ�^ŚŝŶŐůĞ�^��� ϬϬϮϮϴϭ� 

dƵƌůŽƵŐŚŵŽƌĞ�;^ůŝŐŽͿ�^��� ϬϬϬϲϯϳ� ZƵƚůĂŶĚ�/ƐůĂŶĚ�Θ�^ŽƵŶĚ�^��� ϬϬϮϮϴϯ� 
hŶŝŽŶ�tŽŽĚ�^��� ϬϬϬϲϯϴ� >ŽƵŐŚ�^ǁŝůůǇ�^��� ϬϬϮϮϴϳ� 

�ĂůůǇĚƵĨĨͬ�ůŽŶĨŝŶĂŶĞ��ŽŐ�^��� ϬϬϬϲϰϭ� �ĂƌƌŽǁďĂƵŶ͕�EĞǁŚĂůů��ŶĚ��ĂůůǇůĞĞ� 
dƵƌůŽƵŐŚƐ�^��� ϬϬϮϮϵϯ� 

'ĂůƚĞĞ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϬϲϰϲ� �ĂŚĞƌŵŽƌĞ�dƵƌůŽƵŐŚ�^��� ϬϬϮϮϵϰ� 
<ŝůĐĂƌƌĞŶͲ&ŝƌǀŝůůĞ��ŽŐ�^��� ϬϬϬϲϰϳ� �ĂůůŝŶĚƵĨĨ�dƵƌůŽƵŐŚ�^��� ϬϬϮϮϵϱ� 
,ĞůǀŝĐŬ�,ĞĂĚ�^��� ϬϬϬϲϲϱ� tŝůůŝĂŵƐƚŽǁŶ�dƵƌůŽƵŐŚƐ�^��� ϬϬϮϮϵϲ� 
EŝĞƌ�sĂůůĞǇ�tŽŽĚůĂŶĚƐ�^��� ϬϬϬϲϲϴ� ZŝǀĞƌ�DŽǇ�^��� ϬϬϮϮϵϴ� 

� 



^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� 
dƌĂŵŽƌĞ��ƵŶĞƐ�Θ��ĂĐŬƐƚƌĂŶĚ�^��� ϬϬϬϲϳϭ� ZŝǀĞƌ��ŽǇŶĞ�Θ��ZŝǀĞƌ��ůĂĐŬǁĂƚĞƌ�^��� ϬϬϮϮϵϵ� 
'ĂƌƌŝƐŬŝů��ŽŐ�^��� ϬϬϬϲϳϵ� ZŝǀĞƌ�&ŝŶŶ�^��� ϬϬϮϯϬϭ� 
>ŽƵŐŚ��ŶŶĞůů�^��� ϬϬϬϲϴϱ� �ƵŶŵƵĐŬƌƵŵ�dƵƌůŽƵŐŚƐ�^��� ϬϬϮϯϬϯ� 
>ŽƵŐŚ�KǁĞů�^��� ϬϬϬϲϴϴ� �ĂƌůŝŶŐĨŽƌĚ�^ŚŽƌĞ�^��� ϬϬϮϯϬϲ� 
^ĐƌĂŐŚ��ŽŐ�^��� ϬϬϬϲϵϮ� ^ůŝĞǀĞ��ĞƌŶĂŐŚ��ŽŐ�^��� ϬϬϮϯϭϮ� 
�ĂůůǇƚĞŝŐĞ��ƵƌƌŽǁ�^��� ϬϬϬϲϵϲ� �ĂůůǇŵŽƌĞ�&ĞŶ�^��� ϬϬϮϯϭϯ� 
�ĂŶŶŽǁ��ĂǇ�^��� ϬϬϬϲϵϳ� KůĚ��ŽŵĞƐƚŝĐ��ƵŝůĚŝŶŐƐ͕�ZǇůĂŶĞ�^��� ϬϬϮϯϭϰ� 
�ĂŚŽƌĞ�WŽůĚĞƌƐ�Θ��ƵŶĞƐ�^��� ϬϬϬϳϬϬ� 'ůĂŶůŽƵŐŚ�tŽŽĚƐ�^��� ϬϬϮϯϭϱ� 
>ĂĚǇΖƐ�/ƐůĂŶĚ�>ĂŬĞ�^��� ϬϬϬϳϬϰ� ZĂƚƚǇ�ZŝǀĞƌ��ĂǀĞ�^��� ϬϬϮϯϭϲ� 
^ĂůƚĞĞ�/ƐůĂŶĚƐ�^��� ϬϬϬϳϬϳ� �ƌĞŐŐ�,ŽƵƐĞ�^ƚĂďůĞƐ͕��ƌƵƐŚĞĞŶ�^��� ϬϬϮϯϭϳ� 
^ĐƌĞĞŶ�,ŝůůƐ�^��� ϬϬϬϳϬϴ� <ŶŽĐŬĂŶŝƌĂ�,ŽƵƐĞ�^��� ϬϬϮϯϭϴ� 
dĂĐƵŵƐŚŝŶ�>ĂŬĞ�^��� ϬϬϬϳϬϵ� <ŝůŬŝƐŚĞŶ�,ŽƵƐĞ�^��� ϬϬϮϯϭϵ� 
ZĂǀĞŶ�WŽŝŶƚ�EĂƚƵƌĞ�ZĞƐĞƌǀĞ�^��� ϬϬϬϳϭϬ� <ŝůĚƵŶ�^ŽƵƚĞƌƌĂŝŶ�^��� ϬϬϮϯϮϬ� 
�ĂůůǇŵĂŶ�'ůĞŶ�^��� ϬϬϬϳϭϯ� 'ůĞŶĚŝŶĞ�tŽŽĚ�^��� ϬϬϮϯϮϰ� 
�ƌĂǇ�,ĞĂĚ�^��� ϬϬϬϳϭϰ� DŽƵĚƐ��ŽŐ�^��� ϬϬϮϯϯϭ� 
�ĂƌƌŝŐŐŽǁĞƌ��ŽŐ�^��� ϬϬϬϳϭϲ� �ŽŽůƌĂŝŶ��ŽŐ�^��� ϬϬϮϯϯϮ� 
�ĞƉƵƚǇΖƐ�WĂƐƐ�EĂƚƵƌĞ�ZĞƐĞƌǀĞ�^��� ϬϬϬϳϭϳ� <ŶŽĐŬĂĐŽůůĞƌ��ŽŐ�^��� ϬϬϮϯϯϯ� 
'ůĞŶ�KĨ�dŚĞ��ŽǁŶƐ�^��� ϬϬϬϳϭϵ� �ĂƌŶ�WĂƌŬ��ŽŐ�^��� ϬϬϮϯϯϲ� 
<ŶŽĐŬƐŝŶŬ�tŽŽĚ�^��� ϬϬϬϳϮϱ� �ƌŽƐƐǁŽŽĚ��ŽŐ�^��� ϬϬϮϯϯϳ� 
�ƵĐŬƌŽŶĞǇͲ�ƌŝƚƚĂƐ��ƵŶĞƐ�Θ�&ĞŶ�^��� ϬϬϬϳϮϵ� �ƌƵŵĂůŽƵŐŚ��ŽŐ�^��� ϬϬϮϯϯϴ� 
sĂůĞ�KĨ��ůĂƌĂ�;ZĂƚŚĚƌƵŵ�tŽŽĚͿ�^��� ϬϬϬϳϯϯ� �ĂůůǇŶĂŵŽŶĂ��ŽŐ�Θ��ŽƌŬŝƉ�>ŽƵŐŚ�^��� ϬϬϮϯϯϵ� 
,ŽŽŬ�,ĞĂĚ�^��� ϬϬϬϳϲϰ� DŽŶĞǇďĞŐ�Θ��ůĂƌĞŝƐůĂŶĚ��ŽŐƐ�^��� ϬϬϮϯϰϬ� 
�ůĂĐŬƐƚĂŝƌƐ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϬϳϳϬ� �ƌĚĂŐƵůůŝŽŶ��ŽŐ�^��� ϬϬϮϯϰϭ� 
^ůĂŶĞǇ�ZŝǀĞƌ�sĂůůĞǇ�^��� ϬϬϬϳϴϭ� DŽƵŶƚ�,ĞǀĞǇ��ŽŐ�^��� ϬϬϮϯϰϮ� 
�ƵůůĂŚŝůů�DŽƵŶƚĂŝŶ�^��� ϬϬϬϴϯϭ� dƵůůĂŚĞƌ�>ŽƵŐŚ�Θ��ŽŐ�^��� ϬϬϮϯϰϯ� 
^ƉĂŚŝůů�Θ��ůŽŵĂŶƚĂŐŚ�,ŝůů�^��� ϬϬϬϴϰϵ� �ƌŽǁŶ��ŽŐ�^��� ϬϬϮϯϰϲ� 
�ůŽŶĂƐůĞĞ��ƐŬĞƌƐ�Θ��ĞƌƌǇ��ŽŐ�^��� ϬϬϬϴϱϵ� �ĂŵĚĞƌƌǇ��ŽŐ�^��� ϬϬϮϯϰϳ� 
>ŝƐďŝŐŶĞǇ��ŽŐ�^��� ϬϬϬϴϲϵ� �ůŽŽŶĞĞŶ��ŽŐ�^��� ϬϬϮϯϰϴ� 
ZŝĚŐĞ�ZŽĂĚ͕�^t�KĨ�ZĂƉĞŵŝůůƐ�^��� ϬϬϬϵϭϵ� �ŽƌďŽ��ŽŐ�^��� ϬϬϮϯϰϵ� 
dŚĞ�>ŽŶŐ��ĞƌƌŝĞƐ͕��ĚĞŶĚĞƌƌǇ�^��� ϬϬϬϵϮϱ� �ƵƌƌĂŐŚůĞŚĂŶĂŐŚ��ŽŐ�^��� ϬϬϮϯϱϬ� 
�ůĂƌĞ�'ůĞŶ�^��� ϬϬϬϵϯϬ� DŽĂŶǀĞĂŶůĂŐŚ��ŽŐ�^��� ϬϬϮϯϱϭ� 
<ŝůĚƵĨĨ͕��ĞǀŝůƐďŝƚ�DŽƵŶƚĂŝŶ�^��� ϬϬϬϵϯϰ� DŽŶŝǀĞĂ��ŽŐ�^��� ϬϬϮϯϱϮ� 
^ŝůǀĞƌŵŝŶĞ�DŽƵŶƚĂŝŶƐ�^��� ϬϬϬϵϯϵ� ZĞĚǁŽŽĚ��ŽŐ�^��� ϬϬϮϯϱϯ� 
�ŽƌƌĂƚŝƌƌŝŵ�^��� ϬϬϬϵϳϵ� dƵůůĂŐŚĂŶƌŽĐŬ��ŽŐ�^��� ϬϬϮϯϱϰ� 
�ĂůůǇƚĞŝŐĞ�;�ůĂƌĞͿ�^��� ϬϬϬϵϵϰ� �ƌĚŐƌĂŝŐƵĞ��ŽŐ�^��� ϬϬϮϯϱϲ� 
�ĂůůǇǀĂƵŐŚĂŶ�dƵƌůŽƵŐŚ�^��� ϬϬϬϵϵϲ� �ůĂĐŬǁĂƚĞƌ��ĂŶŬ�^��� ϬϬϮϵϱϯ� 
'ůĞŶŽŵƌĂ�tŽŽĚ�^��� ϬϬϭϬϭϯ� tĞƐƚ��ŽŶŶĂĐŚƚ��ŽĂƐƚ�^��� ϬϬϮϵϵϴ� 
�ĂƌƌŽǁŵŽƌĞ�WŽŝŶƚ�dŽ�^ƉĂŶŝƐŚ�WŽŝŶƚ�Θ� 
/ƐůĂŶĚƐ�^��� ϬϬϭϬϮϭ� ,ĞŵƉƚŽŶƐ�dƵƌďŽƚ��ĂŶŬ�^��� ϬϬϮϵϵϵ� 

�ĂƌůĞǇ��ŽǀĞ�dŽ��ĂůůǇƌŝƐŽĚĞ�WŽŝŶƚ�^��� ϬϬϭϬϰϬ� ZŽĐŬĂďŝůů�ƚŽ��ĂůŬĞǇ�/ƐůĂŶĚ�^��� ϬϬϯϬϬϬ� 
�ůĞĂŶĚĞƌƌǇ�tŽŽĚ�^��� ϬϬϭϬϰϯ� �ŽĚůŝŶŐ�&ĂƵůƚ��ŽŶĞ�^��� ϬϬϯϬϭϱ� 

� 

� 
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� 

� 

� 



^ƉĞĐŝĂů�WƌŽƚĞĐƚŝŽŶ��ƌĞĂ�;^W�Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů�WƌŽƚĞĐƚŝŽŶ��ƌĞĂ�;^W�Ϳ� ^ŝƚĞ��ŽĚĞ� 
^ĂůƚĞĞ�/ƐůĂŶĚƐ�^W�� ϬϬϰϬϬϮ� WĞƚƚŝŐŽ�WůĂƚĞĂƵ�EĂƚƵƌĞ�ZĞƐĞƌǀĞ�^W�� ϬϬϰϬϵϵ� 
WƵĨĨŝŶ�/ƐůĂŶĚ�^W�� ϬϬϰϬϬϯ� /ŶŝƐŚƚƌĂŚƵůů�^W�� ϬϬϰϭϬϬ� 
/ŶŝƐŚŬĞĂ�/ƐůĂŶĚƐ�^W�� ϬϬϰϬϬϰ� �ĂůůǇŬĞŶŶǇͲ&ŝƐŚĞƌƐƚŽǁŶ��ŽŐ�^W�� ϬϬϰϭϬϭ� 
�ůŝĨĨƐ�ŽĨ�DŽŚĞƌ�^W�� ϬϬϰϬϬϱ� 'ĂƌƌŝƐŬŝů��ŽŐ�^W�� ϬϬϰϭϬϮ� 
EŽƌƚŚ��Ƶůů�/ƐůĂŶĚ�^W�� ϬϬϰϬϬϲ� �ůů�^ĂŝŶƚƐ��ŽŐ�^W�� ϬϬϰϭϬϯ� 
^ŬĞůůŝŐƐ�^W�� ϬϬϰϬϬϳ� �ĞůůĂŶĂŐĂƌĞ��ŽŐ�^W�� ϬϬϰϭϬϱ� 
�ůĂƐŬĞƚ�/ƐůĂŶĚƐ�^W�� ϬϬϰϬϬϴ� �ŽŽůĞͲ'ĂƌƌǇůĂŶĚ�^W�� ϬϬϰϭϬϳ� 
>ĂĚǇΖƐ�/ƐůĂŶĚ�>ĂŬĞ�^W�� ϬϬϰϬϬϵ� �ŝƌŬ��ŽŐ�^W�� ϬϬϰϭϬϴ� 
�ƌƵŵĐůŝĨĨ��ĂǇ�^W�� ϬϬϰϬϭϯ� dŚĞ�'ĞĂƌĂŐŚ�^W�� ϬϬϰϭϬϵ� 
ZŽĐŬĂďŝůů�^W�� ϬϬϰϬϭϰ� >ŽƵŐŚ�EŝůůĂŶ��ŽŐ�^W�� ϬϬϰϭϭϬ� 
ZŽŐĞƌƐƚŽǁŶ��ƐƚƵĂƌǇ�^W�� ϬϬϰϬϭϱ� �ƵǀŝůůĂƵŶ�/ƐůĂŶĚƐ�^W�� ϬϬϰϭϭϭ� 
�ĂůĚŽǇůĞ��ĂǇ�^W�� ϬϬϰϬϭϲ� ,ŽǁƚŚ�,ĞĂĚ��ŽĂƐƚ�^W�� ϬϬϰϭϭϯ� 
DŽŶŐĂŶ��ŽŐ�^W�� ϬϬϰϬϭϳ� /ůůĂƵŶŽŶĞĂƌĂƵŶ�^W�� ϬϬϰϭϭϰ� 
dŚĞ�ZĂǀĞŶ�^W�� ϬϬϰϬϭϵ� /ŶŝƐŚĚƵĨĨ�^W�� ϬϬϰϭϭϱ� 
�ĂůůǇƚĞŝŐƵĞ��ƵƌƌŽǁ�^W�� ϬϬϰϬϮϬ� /ŶŝƐŚŬĞĞů�^W�� ϬϬϰϭϭϲ� 
KůĚ�,ĞĂĚ�ŽĨ�<ŝŶƐĂůĞ�^W�� ϬϬϰϬϮϭ� /ƌĞůĂŶĚΖƐ��ǇĞ�^W�� ϬϬϰϭϭϳ� 
�ĂůůǇĐŽƚƚŽŶ��ĂǇ�^W�� ϬϬϰϬϮϮ� <ĞĞƌĂŐŚ�/ƐůĂŶĚƐ�^W�� ϬϬϰϭϭϴ� 
�ĂůůǇŵĂĐŽĚĂ��ĂǇ�^W�� ϬϬϰϬϮϯ� >ŽŽƉ�,ĞĂĚ�^W�� ϬϬϰϭϭϵ� 
^ŽƵƚŚ��ƵďůŝŶ��ĂǇ�ĂŶĚ�ZŝǀĞƌ�dŽůŬĂ� 
�ƐƚƵĂƌǇ�^W�� ϬϬϰϬϮϰ� ZĂƚŚůŝŶ�KΖ�ŝƌŶĞ�/ƐůĂŶĚ�^W�� ϬϬϰϭϮϬ� 

�ƌŽĂĚŵĞĂĚŽǁͬ^ǁŽƌĚƐ��ƐƚƵĂƌǇ�^W�� ϬϬϰϬϮϱ� ZŽĂŶŝŶŝƐŚ�^W�� ϬϬϰϭϮϭ� 
�ƵŶĚĂůŬ��ĂǇ�^W�� ϬϬϰϬϮϲ� ^ŬĞƌƌŝĞƐ�/ƐůĂŶĚƐ�^W�� ϬϬϰϭϮϮ� 
dƌĂŵŽƌĞ��ĂĐŬ�^ƚƌĂŶĚ�^W�� ϬϬϰϬϮϳ� ^ŽǀĞƌĞŝŐŶ�/ƐůĂŶĚƐ�^W�� ϬϬϰϭϮϰ� 
�ůĂĐŬǁĂƚĞƌ��ƐƚƵĂƌǇ�^W�� ϬϬϰϬϮϴ� DĂŐŚĂƌĞĞ�/ƐůĂŶĚƐ�^W�� ϬϬϰϭϮϱ� 
�ĂƐƚůĞŵĂŝŶĞ�,ĂƌďŽƵƌ�^W�� ϬϬϰϬϮϵ� tŝĐŬůŽǁ�,ĞĂĚ�^W�� ϬϬϰϭϮϳ� 
�ŽƌŬ�,ĂƌďŽƵƌ�^W�� ϬϬϰϬϯϬ� �ĂůůǇƐĂĚĂƌĞ��ĂǇ�^W�� ϬϬϰϭϮϵ� 
/ŶŶĞƌ�'ĂůǁĂǇ��ĂǇ�^W�� ϬϬϰϬϯϭ� /ůůĂŶĐƌŽŶĞ�ĂŶĚ�/ŶŝƐŚŬĞĞƌĂŐŚ�^W�� ϬϬϰϭϯϮ� 
�ƵŶŐĂƌǀĂŶ�,ĂƌďŽƵƌ�^W�� ϬϬϰϬϯϮ� �ƵŐŚƌŝƐ�,ĞĂĚ�^W�� ϬϬϰϭϯϯ� 
�ĂŶŶŽǁ��ĂǇ�^W�� ϬϬϰϬϯϯ� >ŽƵŐŚ�ZĞĂ�^W�� ϬϬϰϭϯϰ� 

dƌĂǁďƌĞĂŐĂ��ĂǇ�^W�� ϬϬϰϬϯϰ� �ƌĚďŽůŝŶĞ�/ƐůĂŶĚ�ĂŶĚ�,ŽƌƐĞ�/ƐůĂŶĚ� 
^W�� ϬϬϰϭϯϱ� 

�ƵŵŵĞĞŶ�^ƚƌĂŶĚ�^W�� ϬϬϰϬϯϱ� �ůĂƌĞ�/ƐůĂŶĚ�^W�� ϬϬϰϭϯϲ� 
<ŝůůĂůĂ��ĂǇͬDŽǇ��ƐƚƵĂƌǇ�^W�� ϬϬϰϬϯϲ� �ŽǀĞŐƌŽǀĞ��ĂůůŽǁƐ�^W�� ϬϬϰϭϯϳ� 
�ůĂĐŬƐŽĚ��ĂǇͬ�ƌŽĂĚŚĂǀĞŶ�^W�� ϬϬϰϬϯϳ� >ŽƵŐŚ��ƌŽĂŶ�dƵƌůŽƵŐŚ�^W�� ϬϬϰϭϯϵ� 
<ŝůůĂƌŶĞǇ�EĂƚŝŽŶĂů�WĂƌŬ�^W�� ϬϬϰϬϯϴ� &ŽƵƌ�ZŽĂĚƐ�dƵƌůŽƵŐŚ�^W�� ϬϬϰϭϰϬ� 
�ĞƌƌǇǀĞĂŐŚ��ŶĚ�'ůĞŶĚŽǁĂŶ� 
DŽƵŶƚĂŝŶƐ�^W�� ϬϬϰϬϯϵ� �ƌĞŐŐĂŶŶĂ�DĂƌƐŚ�^W�� ϬϬϰϭϰϮ� 

tŝĐŬůŽǁ�DŽƵŶƚĂŝŶƐ�^W�� ϬϬϰϬϰϬ� �ĂŚŽƌĞ�DĂƌƐŚĞƐ�^W�� ϬϬϰϭϰϯ� 

�ĂůůǇĂůůŝĂ�>ŽƵŐŚ�^W�� ϬϬϰϬϰϭ� ,ŝŐŚ�/ƐůĂŶĚ͕�/ŶŝƐŚƐŚĂƌŬ�ĂŶĚ��ĂǀŝůůĂƵŶ� 
^W�� ϬϬϰϭϰϰ� 

>ŽƵŐŚ��Žƌƌŝď�^W�� ϬϬϰϬϰϮ� �ƵƌŶĞƐŚ�>ŽƵŐŚ�^W�� ϬϬϰϭϰϱ� 
>ŽƵŐŚ��ĞƌƌĂǀĂƌĂŐŚ�^W�� ϬϬϰϬϰϯ� DĂůŝŶ�,ĞĂĚ�^W�� ϬϬϰϭϰϲ� 
>ŽƵŐŚ��ŶŶĞůů�^W�� ϬϬϰϬϰϰ� &ĂŶĂĚ�,ĞĂĚ�^W�� ϬϬϰϭϰϴ� 
'ůĞŶ�>ŽƵŐŚ�^W�� ϬϬϰϬϰϱ� &ĂůĐĂƌƌĂŐŚ�ƚŽ�DĞĞŶůĂƌĂŐŚ�^W�� ϬϬϰϭϰϵ� 
>ŽƵŐŚ�/ƌŽŶ�^W�� ϬϬϰϬϰϲ� tĞƐƚ��ŽŶĞŐĂů��ŽĂƐƚ�^W�� ϬϬϰϭϱϬ� 
>ŽƵŐŚ�KǁĞů�^W�� ϬϬϰϬϰϳ� �ŽŶĞŐĂů��ĂǇ�^W�� ϬϬϰϭϱϭ� 
>ŽƵŐŚ�'ĂƌĂ�^W�� ϬϬϰϬϰϴ� /ŶŝƐŚŵŽƌĞ�^W�� ϬϬϰϭϱϮ� 
>ŽƵŐŚ�KƵŐŚƚĞƌ�^W�� ϬϬϰϬϰϵ� �ŝŶŐůĞ�WĞŶŝŶƐƵůĂ�^W�� ϬϬϰϭϱϯ� 
>ŽƵŐŚ��ƌƌŽǁ�^W�� ϬϬϰϬϱϬ� /ǀĞƌĂŐŚ�WĞŶŝŶƐƵůĂ�^W�� ϬϬϰϭϱϰ� 
>ŽƵŐŚ��ĂƌƌĂ�^W�� ϬϬϰϬϱϭ� �ĞĂƌĂ�WĞŶŝŶƐƵůĂ�^W�� ϬϬϰϭϱϱ� 
�ĂƌƌŽǁŵŽƌĞ�>ĂŬĞ�^W�� ϬϬϰϬϱϮ� ^ŚĞĞƉΖƐ�,ĞĂĚ�ƚŽ�dŽĞ�,ĞĂĚ�^W�� ϬϬϰϭϱϲ� 
>ŽƵŐŚ��ƵƚƌĂ�^W�� ϬϬϰϬϱϲ� ZŝǀĞƌ�EĂŶŶǇ��ƐƚƵĂƌǇ�ĂŶĚ�^ŚŽƌĞ�^W�� ϬϬϰϭϱϴ� 

� 



^ƉĞĐŝĂů�WƌŽƚĞĐƚŝŽŶ��ƌĞĂ�;^W�Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů�WƌŽƚĞĐƚŝŽŶ��ƌĞĂ�;^W�Ϳ� ^ŝƚĞ��ŽĚĞ� 

>ŽƵŐŚ��ĞƌŐ�;�ŽŶĞŐĂůͿ�^W�� ϬϬϰϬϱϳ� ^ůǇŶĞ�,ĞĂĚ�dŽ��ƌĚŵŽƌĞ�WŽŝŶƚ�/ƐůĂŶĚƐ� 
^W�� ϬϬϰϭϱϵ� 

>ŽƵŐŚ��ĞƌŐ�;^ŚĂŶŶŽŶͿ�^W�� ϬϬϰϬϱϴ� ^ůŝĞǀĞ��ůŽŽŵ�DŽƵŶƚĂŝŶƐ�^W�� ϬϬϰϭϲϬ� 

>ŽƵŐŚ�&ĞƌŶ�^W�� ϬϬϰϬϲϬ� 
^ƚĂĐŬΖƐ�ƚŽ�DƵůůĂŐŚĂƌĞŝƌŬ�DŽƵŶƚĂŝŶƐ͕� 
tĞƐƚ�>ŝŵĞƌŝĐŬ�,ŝůůƐ�ĂŶĚ�DŽƵŶƚ��ĂŐůĞ� 
^W�� 

ϬϬϰϭϲϭ� 

>ŽƵŐŚ�<ŝŶĂůĞ�ĂŶĚ��ĞƌƌĂŐŚ�>ŽƵŐŚ�^W�� ϬϬϰϬϲϭ� DƵůůĂŐŚĂŶŝƐŚ�ƚŽ�DƵƐŚĞƌĂŵŽƌĞ� 
DŽƵŶƚĂŝŶƐ�^W�� ϬϬϰϭϲϮ� 

>ŽƵŐŚ�DĂƐŬ�^W�� ϬϬϰϬϲϮ� ^ůŝĞǀĞĨĞůŝŵ�ƚŽ�^ŝůǀĞƌŵŝŶĞƐ�DŽƵŶƚĂŝŶƐ� 
^W�� ϬϬϰϭϲϱ� 

WŽƵůĂƉŚŽƵĐĂ�ZĞƐĞƌǀŽŝƌ�^W�� ϬϬϰϬϲϯ� ^ůŝĞǀĞ��ĞĂŐŚ�^W�� ϬϬϰϭϲϳ� 
>ŽƵŐŚ�ZĞĞ�^W�� ϬϬϰϬϲϰ� ^ůŝĞǀĞ��ƵŐŚƚǇ�DŽƵŶƚĂŝŶƐ�^W�� ϬϬϰϭϲϴ� 
>ŽƵŐŚ�^ŚĞĞůŝŶ�^W�� ϬϬϰϬϲϱ� �ƌƵĂŐŚ�/ƐůĂŶĚ�^W�� ϬϬϰϭϳϬ� 
dŚĞ��Ƶůů�ĂŶĚ�dŚĞ��Žǁ�ZŽĐŬƐ�^W�� ϬϬϰϬϲϲ� �ĂůŬĞǇ�/ƐůĂŶĚƐ�^W�� ϬϬϰϭϳϮ� 
/ŶŝƐŚŵƵƌƌĂǇ�^W�� ϬϬϰϬϲϴ� �ĞĞŶŝƐŚ�/ƐůĂŶĚ�ĂŶĚ�^ĐĂƌŝĨĨ�/ƐůĂŶĚ�^W�� ϬϬϰϭϳϱ� 
>ĂŵďĂǇ�/ƐůĂŶĚ�^W�� ϬϬϰϬϲϵ� �ŝůůƐ�ZŽĐŬƐ�^W�� ϬϬϰϭϳϳ� 
^ƚĂŐƐ�ŽĨ��ƌŽĂĚ�,ĂǀĞŶ�^W�� ϬϬϰϬϳϮ� �ŽŶŶĞŵĂƌĂ��ŽŐ��ŽŵƉůĞǆ�^W�� ϬϬϰϭϴϭ� 
dŽƌǇ�/ƐůĂŶĚ�^W�� ϬϬϰϬϳϯ� DŝĚͲ�ůĂƌĞ��ŽĂƐƚ�^W�� ϬϬϰϭϴϮ� 
/ůůĂŶŵĂƐƚĞƌ�^W�� ϬϬϰϬϳϰ� dŚĞ�DƵƌƌŽƵŐŚ�^W�� ϬϬϰϭϴϲ� 
>ŽƵŐŚ�^ǁŝůůǇ�^W�� ϬϬϰϬϳϱ� ^ůŝŐŽͬ>Ğŝƚƌŝŵ�hƉůĂŶĚƐ�^W�� ϬϬϰϭϴϳ� 
tĞǆĨŽƌĚ�,ĂƌďŽƵƌ�ĂŶĚ�^ůŽďƐ�^W�� ϬϬϰϬϳϲ� dƌĂůĞĞ��ĂǇ��ŽŵƉůĞǆ�^W�� ϬϬϰϭϴϴ� 
ZŝǀĞƌ�^ŚĂŶŶŽŶ�ĂŶĚ�ZŝǀĞƌ�&ĞƌŐƵƐ� 
�ƐƚƵĂƌŝĞƐ�^W�� ϬϬϰϬϳϳ� <ĞƌƌǇ�,ĞĂĚ�^W�� ϬϬϰϭϴϵ� 

�ĂƌůŝŶŐĨŽƌĚ�>ŽƵŐŚ�^W�� ϬϬϰϬϳϴ� 'ĂůůĞǇ�,ĞĂĚ�ƚŽ��ƵŶĞĞŶ�WŽŝŶƚ�^W�� ϬϬϰϭϵϬ� 
�ŽǇŶĞ��ƐƚƵĂƌǇ�^W�� ϬϬϰϬϴϬ� ^ĞǀĞŶ�,ĞĂĚƐ�^W�� ϬϬϰϭϵϭ� 
�ůŽŶĂŬŝůƚǇ��ĂǇ�^W�� ϬϬϰϬϴϭ� ,ĞůǀŝĐŬ�,ĞĂĚ�ƚŽ��ĂůůǇƋƵŝŶ�^W�� ϬϬϰϭϵϮ� 
'ƌĞĞƌƐ�/ƐůĞ�^W�� ϬϬϰϬϴϮ� DŝĚͲtĂƚĞƌĨŽƌĚ��ŽĂƐƚ�^W�� ϬϬϰϭϵϯ� 
/ŶŝƐŚďŽĨŝŶ͕�/ŶŝƐŚĚŽŽĞǇ�ĂŶĚ�/ŶŝƐŚďĞŐ� 
^W�� ϬϬϰϬϴϯ� ,ŽƌŶ�,ĞĂĚ�ƚŽ�&ĂŶĂĚ�,ĞĂĚ�^W�� ϬϬϰϭϵϰ� 

/ŶŝƐŚŐůŽƌĂ�ĂŶĚ�/ŶŝƐŚŬĞĞƌĂŐŚ�^W�� ϬϬϰϬϴϰ� �ƌŽƐƐ�>ŽƵŐŚ�;<ŝůůĂĚŽŽŶͿ�^W�� ϬϬϰϮϭϮ� 
ZŝǀĞƌ�>ŝƚƚůĞ��ƌŽƐŶĂ��ĂůůŽǁƐ�^W�� ϬϬϰϬϴϲ� �ŽƵƌƚŵĂĐƐŚĞƌƌǇ��ĂǇ�^W�� ϬϬϰϮϭϵ� 
>ŽƵŐŚ�&ŽǇůĞ�^W�� ϬϬϰϬϴϳ� �ŽƌŽĨŝŶ�tĞƚůĂŶĚƐ�^W�� ϬϬϰϮϮϬ� 
ZĂŚĂƐĂŶĞ�dƵƌůŽƵŐŚ�^W�� ϬϬϰϬϴϵ� /ůůĂƵŶŶĂŶŽŽŶ�^W�� ϬϬϰϮϮϭ� 
^ŚĞƐŬŝŶŵŽƌĞ�>ŽƵŐŚ�^W�� ϬϬϰϬϵϬ� DƵůůĞƚ�WĞŶŝŶƐƵůĂ�^W�� ϬϬϰϮϮϳ� 
^ƚĂďĂŶŶĂŶͲ�ƌĂŐĂŶƐƚŽǁŶ�^W�� ϬϬϰϬϵϭ� >ŽƵŐŚ��ŽŶŶ�ĂŶĚ�>ŽƵŐŚ��ƵůůŝŶ�^W�� ϬϬϰϮϮϴ� 
dĂĐƵŵƐŚŝŶ�>ĂŬĞ�^W�� ϬϬϰϬϵϮ� tĞƐƚ��ŽŶĞŐĂů�/ƐůĂŶĚƐ�^W�� ϬϬϰϮϯϬ� 
dĞƌŵŽŶĐĂƌƌĂŐŚ�>ĂŬĞ�ĂŶĚ��ŶŶĂŐŚ� 
DĂĐŚĂŝƌ�^W�� ϬϬϰϬϵϯ� /ŶŝƐŚďŽĨŝŶ͕�KŵĞǇ�/ƐůĂŶĚ�ĂŶĚ�dƵƌďŽƚ� 

/ƐůĂŶĚ�^W�� ϬϬϰϮϯϭ� 

�ůĂĐŬǁĂƚĞƌ��ĂůůŽǁƐ�^W�� ϬϬϰϬϵϰ� ZŝǀĞƌ��ŽǇŶĞ�ĂŶĚ�ZŝǀĞƌ��ůĂĐŬǁĂƚĞƌ� 
^W�� ϬϬϰϮϯϮ� 

<ŝůĐŽůŵĂŶ��ŽŐ�^W�� ϬϬϰϬϵϱ� ZŝǀĞƌ�EŽƌĞ�^W�� ϬϬϰϮϯϯ� 
DŝĚĚůĞ�^ŚĂŶŶŽŶ��ĂůůŽǁƐ�^W�� ϬϬϰϬϵϲ� �ĂůůŝŶƚĞŵƉůĞ�ĂŶĚ��ĂůůǇŐŝůŐĂŶ�^W�� ϬϬϰϮϯϰ� 
ZŝǀĞƌ�^ƵĐŬ��ĂůůŽǁƐ�^W�� ϬϬϰϬϵϳ� �ŽŽŐŽƌƚ�DĂĐŚĂŝƌ�^W�� ϬϬϰϮϯϱ� 
KǁĞŶĚƵĨĨͬEĞƉŚŝŶ��ŽŵƉůĞǆ�^W�� ϬϬϰϬϵϴ� � � 

� 

� 

� 

� 
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^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� ^ƉĞĐŝĂů��ƌĞĂ�ŽĨ��ŽŶƐĞƌǀĂƚŝŽŶ�;^��Ϳ� ^ŝƚĞ��ŽĚĞ� 
�ƵŝůĐĂŐŚ�DŽƵŶƚĂŝŶ� h<ϬϬϭϲϲϬϯ� �ĂŶŶ��ƐƚƵĂƌǇ� h<ϬϬϯϬϬϴϰ� 
WĞƚƚŝŐŽĞ�WůĂƚĞĂƵ� h<ϬϬϭϲϲϬϳ� �ŝŶĞǀĞŶĂŐŚ� h<ϬϬϯϬϬϴϵ� 
&ĂŝƌǇ�tĂƚĞƌ��ŽŐƐ� h<ϬϬϭϲϲϭϭ� �ůĂĚĂŐŚ�;^ǁĂŶůŝŶďĂƌͿ�ZŝǀĞƌ� h<ϬϬϯϬϭϭϲ� 
DĂŐŝůůŝŐĂŶ� h<ϬϬϭϲϲϭϯ� DŽŶĞǇŐĂů��ŽŐ� h<ϬϬϯϬϮϭϭ� 
hƉƉĞƌ�>ŽƵŐŚ��ƌŶĞ� h<ϬϬϭϲϲϭϰ� DŽŶŝŶĞĂ��ŽŐ� h<ϬϬϯϬϮϭϮ� 
�ĂƐƚĞƌŶ�DŽƵƌŶĞƐ� h<ϬϬϭϲϲϭϱ� KǁĞŶŬŝůůĞǁ�ZŝǀĞƌ� h<ϬϬϯϬϮϯϯ� 
DŽŶĂǁŝůŬŝŶ� h<ϬϬϭϲϲϭϵ� ZŽƐƚƌĞǀŽƌ�tŽŽĚ� h<ϬϬϯϬϮϲϴ� 
�ĞƌƌǇůĞĐŬĂŐŚ� h<ϬϬϭϲϲϮϬ� ^ůŝĞǀĞ�'ƵůůŝŽŶ� h<ϬϬϯϬϮϳϳ� 
DĂŐŚĞƌĂǀĞĞůǇ�DĂƌů�>ŽƵŐŚƐ� h<ϬϬϭϲϲϮϭ� tĞƐƚ�&ĞƌŵĂŶĂŐŚ�^ĐĂƌƉůĂŶĚƐ� h<ϬϬϯϬϯϬϬ� 
^ůŝĞǀĞ��ĞĂŐŚ� h<ϬϬϭϲϲϮϮ� ZŝǀĞƌ�&ŽǇůĞ�ĂŶĚ�dƌŝďƵƚĂƌŝĞƐ� h<ϬϬϯϬϯϮϬ� 
>ĂƌŐĂůŝŶŶǇ� h<ϬϬϯϬϬϰϱ� ZŝǀĞƌ�ZŽĞ�ĂŶĚ�dƌŝďƵƚĂƌŝĞƐ� h<ϬϬϯϬϯϲϬ� 
>ŽƵŐŚ�DĞůǀŝŶ� h<ϬϬϯϬϬϰϳ� ZŝǀĞƌ�&ĂƵŐŚĂŶ�ĂŶĚ�dƌŝďƵƚĂƌŝĞƐ� h<ϬϬϯϬϯϲϭ� 
&ĂƌĚƌƵŵ�ĂŶĚ�ZŽŽƐŬǇ�dƵƌůŽƵŐŚƐ� h<ϬϬϯϬϬϲϴ� ^ŬĞƌƌŝĞƐ�ĂŶĚ��ĂƵƐĞǁĂǇ� h<ϬϬϯϬϯϴϯ� 
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^ƉĞĐŝĂů�WƌŽƚĞĐƚŝŽŶ��ƌĞĂ��;^W�Ϳ� ^ŝƚĞ��ŽĚĞ� 
>ŽƵŐŚ�&ŽǇůĞ� h<ϵϬϮϬϬϯϭ� 
WĞƚƚŝŐŽĞ�WůĂƚĞĂƵ� h<ϵϬϮϬϬϱϭ� 
hƉƉĞƌ�>ŽƵŐŚ��ƌŶĞ� h<ϵϬϮϬϬϳϭ� 

^ůŝĞǀĞ��ĞĂŐŚͲDƵůůĂŐŚĨĂĚͲ>ŝƐŶĂƐŬĞĂ� h<ϵϬϮϬϬϵϭ� 
�ĂƌůŝŶŐĨŽƌĚ�>ŽƵŐŚ� h<ϵϬϮϬϭϲϭ� 
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�WW�E�/y���
 

YƵĂůŝĨǇŝŶŐ�/ŶƚĞƌĞƐƚ�ĂŶĚ��ŽŶƐĞƌǀĂƚŝŽŶ�^ƚĂƚƵƐ�ŽĨ��ƵƌŽƉĞĂŶ�^ŝƚĞƐ�
 

� 



,ĂďŝƚĂƚ�EĂŵĞΎ� �ŽĚĞ� �ŽŶƐĞƌǀĂƚŝŽŶ� 
^ƚĂƚƵƐ�ϮϬϬϳ� 

�ŽŶƐĞƌǀĂƚŝŽŶ�^ƚĂƚƵƐ�ϮϬϭϯ�;ĂŶĚ� 
dƌĞŶĚͿ� 

�ƐƚƵĂƌǇ� ϭϭϯϬ� /ŶĂĚĞƋƵĂƚĞ� 
hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 
dƌĞŶĚ�ŝƐ�ůŝŬĞůǇ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ� 
ŚĂďŝƚĂƚ�ĐŽŶĚŝƚŝŽŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

DƵĚĨůĂƚƐ�ĂŶĚ�^ĂŶĚĨůĂƚƐ�ŶŽ�ĐŽǀĞƌĞĚ�ďǇ� 
ƐĞĂǁĂƚĞƌ�Ăƚ�ůŽǁ�ƚŝĚĞ� ϭϭϰϬ� /ŶĂĚĞƋƵĂƚĞ� 

hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 
dƌĞŶĚ�ŝƐ�ůŝŬĞůǇ�ŝŵƉƌŽǀĞŵĞŶƚ�ŝŶ� 
ŚĂďŝƚĂƚ�ĐŽŶĚŝƚŝŽŶ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

ZĞĞĨƐ� ϭϭϳϬ� /ŶĂĚĞƋƵĂƚĞ� 

hŶĨĂǀŽƵƌĂďůĞͲ�ĂĚ͘� 
�ĞĐůŝŶŝŶŐ�ĂƐ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŝŶĚŝĐĂƚŝŽŶ� 
ƚŚĂƚ�ĐƵƌƌĞŶƚ�ƉƌĞƐƐƵƌĞƐ�ǁŝůů�ƌĞĚƵĐĞ� 

ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘� 

�ŶŶƵĂů�ǀĞŐĞƚĂƚŝŽŶ�ŽĨ�ĚƌŝĨƚ�ůŝŶĞƐ� ϭϮϭϬ� /ŶĂĚĞƋƵĂƚĞ� 

hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 
�ĞĐůŝŶŝŶŐ�ŽǁŝŶŐ�ƚŽ�ůŽƐƐ�ŽĨ�ĂƌĞĂ�ĂŶĚ� 
ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ƐƚƌƵĐƚƵƌĞ�Θ� 

ĨƵŶĐƚŝŽŶƐ͘� 

WĞƌĞŶŶŝĂů�ǀĞŐĞƚĂƚŝŽŶ�ŽĨ�ĚƌŝĨƚ�ůŝŶĞƐ� ϭϮϮϬ� /ŶĂĚĞƋƵĂƚĞ� hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘�dƌĞŶĚ� 
ŝƐ�ƐƚĂďůĞ�;Ğ͘Ő͘�ŶŽ�ĐŚĂŶŐĞͿ� 

sĞŐĞƚĂƚĞĚ�ƐĞĂĐůŝĨĨƐ�ŽĨ�ƚŚĞ��ƚůĂŶƚŝĐ�ĂŶĚ� 
�ĂůƚŝĐ�ĐŽĂƐƚƐ� ϭϮϯϬ� /ŶĂĚĞƋƵĂƚĞ� 

hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘�� 
dƌĞŶĚ�ŝƐ�ĞƐƚŝŵĂƚĞĚ�ĂƐ�ƐƚĂďůĞ� 
ƚŚŽƵŐŚ�ƉŽƚĞŶƚŝĂů�ŝŵƉĂĐƚƐ�ŽĨ� 

ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŵĂǇ�ƉŽƐĞ�Ă�ŵŽƌĞ� 
ƐĞƌŝŽƵƐ�ƚŚƌĞĂƚ͘� 

^ĂůŝĐŽƌŶŝĂ�ĂŶĚ�ŽƚŚĞƌ�ĂŶŶƵĂůƐ�ĐŽůŽŶŝƐŝŶŐ� 
ŵƵĚ�ĂŶĚ�ƐĂŶĚ� ϭϯϭϬ� /ŶĂĚĞƋƵĂƚĞ� 

hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘�� 
dƌĞŶĚ�ŝƐ�ĞƐƚŝŵĂƚĞĚ�ĂƐ�ĚĞĐůŝŶŝŶŐ� 

ŽǁŝŶŐ�ƚŽ�ŽŶͲŐŽŝŶŐ� 
ƐƉƌĞĂĚ�ŽĨ�ĐŽŵŵŽŶ�ĐŽƌĚŐƌĂƐƐ͘� 

^ƉĂƌƚŝŶĂ�^ǁĂƌĚƐ�;^ƉĂƌƚŝŶŝŽŶͿ� ϭϯϮϬ� �ĂĚ� 
EŽ��ƐƐĞƐƐŵĞŶƚ�ŐŝǀĞŶ�ŽǁŝŶŐ�ƚŽ�ƚŚĞ� 
ŶŽŶͲŶĂƚŝǀĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ŚĂďŝƚĂƚ� 

;ŝŶ�/ƌĞůĂŶĚͿ͘� 

�ƚůĂŶƚŝĐ�ƐĂůƚ�ŵĞĂĚŽǁƐ�;'ůĂƵĐŽͲ 
WƵĐĐŝŶĞůůŝĞƚĂůŝĂ�ŵĂƌŝƚŝŵĂĞͿ� ϭϯϯϬ� /ŶĂĚĞƋƵĂƚĞ� 

hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 
dƌĞŶĚ�ŝƐ�ƐƚĂďůĞ�ƚŚŽƵŐŚ�ŐƌĂǌŝŶŐ� 
ůĞǀĞůƐ�ŵĂǇ�ŝŵƉĂĐƚ�ŚĂďŝƚĂƚ� 

ĐŽŶĚŝƚŝŽŶ͘��� 

DĞĚŝƚĞƌƌĂŶĞĂŶ�ƐĂůƚ�ŵĞĂĚŽǁƐ�;:ƵŶĐĞƚĂůŝĂ� 
ŵĂƌŝƚŝŵŝͿ� ϭϰϭϬ� /ŶĂĚĞƋƵĂƚĞ� 

hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 
dƌĞŶĚ�ŝƐ�ƐƚĂďůĞ�ƚŚŽƵŐŚ�ŐƌĂǌŝŶŐ� 
ůĞǀĞůƐ�ŵĂǇ�ŝŵƉĂĐƚ�ŚĂďŝƚĂƚ� 

ĐŽŶĚŝƚŝŽŶ͘� 

�ŵďƌǇŽŶŝĐ�ƐŚŝĨƚŝŶŐ�ĚƵŶĞƐ� ϮϭϭϬ� /ŶĂĚĞƋƵĂƚĞ� 
hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 

dƌĞŶĚ�ŝƐ�^ƚĂďůĞ�;ŶĞŐůŝŐŝďůĞ�ŶĂƚŝŽŶĂů� 
ůŽƐƐ�ŽĨ��ƌĞĂͿ͘� 

^ŚŝĨƚŝŶŐ�ĚƵŶĞƐ�ĂůŽŶŐ�ƚŚĞ�ƐŚŽƌĞůŝŶĞ�ǁŝƚŚ� 
�ŵŵŽƉŚŝůĂ�ĂƌĞŶĂƌŝĂ�;͞ǁŚŝƚĞ�ĚƵŶĞƐ͟Ϳ� ϮϭϮϬ� �ĂĚ� 

hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 
dƌĞŶĚ�ŝƐ�ƐƚĂďůĞ�;ŶŽ�ƌĞĂů�ĐŚĂŶŐĞ͕� 
ŽǁŝŶŐ�ƚŽ�ĚŝĨĨĞƌŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ� 

ŵĞƚŚŽĚŽůŽŐǇͿ͘� 

&ŝǆĞĚ�ĐŽĂƐƚĂů�ĚƵŶĞƐ�ǁŝƚŚ�ŚĞƌďĂĐĞŽƵƐ� 
ǀĞŐĞƚĂƚŝŽŶ�;ŐƌĞǇ�ĚƵŶĞƐͿ� ϮϭϯϬ� �ĂĚ� 

hŶĨĂǀŽƵƌĂďůĞͲ�ĂĚ͘� 
dƌĞŶĚ�ŝƐ�ƐƚĂďůĞ�;ŶŽ�ĐŚĂŶŐĞ�ŝŶ� 

ƌĞĐƌĞĂƚŝŽŶĂů�ƉƌĞƐƐƵƌĞƐ�ĂŶĚ�ŐƌĂǌŝŶŐ� 
ůĞǀĞůƐ�ŝŶĐůƵĚŝŶŐ�ƵŶĚĞƌŐƌĂǌŝŶŐͿ͘� 

,ƵŵŝĚ�ĚƵŶĞ�ƐůĂĐŬƐ� ϮϭϵϬ� �ĂĚ� 
hŶĨĂǀŽƵƌĂďůĞͲ/ŶĂĚĞƋƵĂƚĞ͘� 
�ĞĐůŝŶŝŶŐ�ŝŶ�ǀŝĞǁ�ŽĨ�ƚŚĞ�ŽŶŐŽŝŶŐ� 
ƉƌĞƐƐƵƌĞƐ�ĂŶĚ�ƚŚƌĞĂƚƐ͘� 

� 



�ĂĚ͘� 

�ƵƌŽƉĞĂŶ�ĚƌǇ�ŚĞĂƚŚƐ� ϰϬϯϬ� �/ŶĂĚĞƋƵĂƚĞ� dƌĞŶĚ�ŝƐ�ĚĞĐůŝŶŝŶŐ�ŽǁŝŶŐ�ƚŽ� 
ĚŝĨĨĞƌŝŶŐ�ĂƐƐĞƐƐŵĞŶƚ�ŵĞƚŚŽĚŽůŽŐǇ� 
ĂŶĚ�ŐƌĞĂƚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͘��� 

� 

^ƉĞĐŝĞƐ�EĂŵĞ� �ŽĚĞ� �ŽŶƐĞƌǀĂƚŝŽŶ� 
^ƚĂƚƵƐ�ϮϬϬϳ� 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

INTRODUCTION 

Irish Water is currently preparing a draft National Wastewater Sludge Management Plan (herein 
referred to as the NWSMP) which will set out Irish Water’s high level strategies for wastewater 
sludge management covering a 25 year timeframe. 

This report comprises information in support of a screening for Appropriate Assessment (AA) of the 
NWSMP in line with the requirements of Article 6(3) of the EU Habitats Directive (Directive 
92/43/EEC) on the Conservation of Natural Habitats and of Wild Fauna and Flora as transposed into 
Irish law through the European Communities (Birds and Natural Habitats) Regulations 2011 (S.I. No. 
477/2011). 

Appropriate Assessment is a process for undertaking a comprehensive ecological impact assessment 
of a plan or project, examining its implications, on its own or in combination with other plans and 
projects, on one or more European Sites in view of the sites’ conservation objectives, as referred to 
in Article 6(3) of the EU Habitats Directive. 

Having regard of its responsibilities in relation to the requirements of Article 6(3) of the Habitats 
Directive and Article 42 of the Birds and Natural Habitats Regulations 2011, Irish Water as the 
Competent Authority for the NWSMP, must subject the plan to a screening for Appropriate 
Assessment in the first instance.  This is being undertaken by RPS on behalf of Irish Water. 

1.1 LEGISLATIVE CONTEXT FOR APPROPRIATE ASSESSMENT 

The Council Directive 92/43/EEC on the Conservation of Natural Habitats and of Wild Fauna and 
Flora, better known as the “Habitats Directive” provides legal protection for habitats and species of 
European importance.  Articles 3 to 9 provide the legislative means to protect habitats and species 
of Community interest through the establishment and conservation of an EU-wide network of sites 
known as Natura 2000 network. These are Special Areas of Conservation (SACs) designated under 
the Habitats Directive and Special Protection Areas (SPAs) designated under the Conservation of 
Wild Birds Directive (79/409/ECC) as codified by Directive 2009/147/EC. 

Articles 6(3) and 6(4) of the Habitats Directive set out the decision-making tests for plans and 
projects likely to affect European Sites (Annex 1.1).  Article 6(3) establishes the requirement for AA: 

Any plan or project not directly connected with or necessary to the management of the 
[European] site but likely to have a significant effect thereon, either individually or in 
combination with other plans or projects, shall be subjected to appropriate assessment of its 
implications for the site in view of the site’s conservation objectives. In light of the conclusions of 
the assessment of the implications for the site and subject to the provisions of paragraph 4, the 
competent national authorities shall agree to the plan or project only after having ascertained 
that it will not adversely affect the integrity of the site concerned and, if appropriate, after 
having obtained the opinion of the general public. 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

Article 6(4) states: 

If, in spite of a negative assessment of the implications for the [European] site and in the 
absence of alternative solutions, a plan or project must nevertheless be carried out for 
imperative reasons of overriding public interest, including those of a social or economic nature, 
Member States shall take all compensatory measures necessary to ensure that the overall 
coherence of Natura 2000 is protected.  It shall inform the Commission of the compensatory 
measures adopted. 

The Habitats Directive has been transposed into Irish law by the Planning and Development Act 2000 
(as amended) and the European Communities (Birds and Natural Habitats) Regulations 2011 (S.I. 
477/2011).  In the context of the NWSMP, the governing legislation is principally Article 27 of the 
Birds and Habitats Regulations which set out the duties of public authorities (in this case Irish Water) 
relating to nature conservation and Article 42 which addresses screening for AA and AA of 
implications for European Sites.  If screening determines potential for significant effects on a 
European Site, then full AA must be carried out for the plan, including the compilation of a Natura 
Impact Statement (NIS) to inform the decision making. 

1.2 PURPOSE OF AA SCREENING 

The purpose of the screening for AA is to assess, in view of the best scientific knowledge and in view 
of the conservation objectives of the sites, if that plan or project, individually or in combination with 
other plans or projects is likely to have a significant effect on the site. 

Screening is the process that addresses and records the reasoning and conclusions in relation to the 
first two tests of Article 6(3): 

 whether a plan or project is directly connected to or necessary for the management of the 
site, and 

 whether a plan or project, alone or in combination with other plans and projects, is likely to 
have significant effects on a European Site in view of its conservation objectives. 

1.3 OVERLAP WITH SEA OF THE NWSMP 

An SEA is being carried out concurrently with the AA process.  The purpose of the SEA is to evaluate 
at an early stage, the range of environmental consequences that may occur as a result of 
implementing the NWSMP and to give interested parties an opportunity to comment upon the 
perceived or actual environmental impacts of the proposal.  There is a degree of overlap between 
the requirements of both the SEA and AA and in accordance with best practice, an integrated 
process of sharing gathered data, such as that potentially affecting the integrity (threats and 
sensitivities) of European Sites has been carried out. These processes together have informed and 
shaped the development of the NWSMP. 

It is also noted that there are issues relevant to the Habitats Directive that are not strictly related to 
AA. These include Article 10 and 12 of the directive.  In these cases, the issues have been brought 
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forward to the biodiversity, flora and fauna section of the SEA and have been addressed in that 
context as part of the wider environmental assessments informing the NWSMP.  

1.4 CONSULTATION  

From the outset, consultation is a mandatory requirement in the SEA process and responses often 
have specific guidance recognising the AA process. Statutory consultation was undertaken in 
relation to SEA Scoping for the NWSMP in May 2015 and a response was received from the 
Development Applications Unit of the Department of Arts, Heritage and the Gaeltacht (DAHG). This 
included reference to the Appropriate Assessment process and the obligations for Irish Water under 
the Birds and Habitats Regulations. This submission is included for reference in Appendix A. 

It is also noted that the DAHG also provided submissions in relation to Irish Water’s Tier 1 Water 
Services Strategic Plan (WSSP) and these submissions have been reviewed in completing this AA 
Screening Report.  This submission is also included for reference in Appendix A. 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

2	 OVERVIEW OF THE NATIONAL WASTEWATER SLUDGE 
MANAGEMENT PLAN 

2.1	 IRISH WATER 

Irish Water was incorporated in January 2014 under the Water Services (No. 2) Act of 2013.  Irish 
Water has been established as a single utility providing water and wastewater services nationally. 
Irish Water now has the responsibility for the provision of water and wastewater services in Ireland 
from 31 local authorities.  Figure 2.1 illustrates Irish Water’s responsibilities for water and 
wastewater services including sludge management. 

Irish Water’s responsibilities for wastewater commences when effluent reaches the public 
wastewater network. Irish Water is responsible for its transfer to wastewater treatment plants, its 
treatment and the subsequent discharge of the treated effluent back into the water environment. 
The wastewater treatment process generates sludges which require further treatment prior to re
use or disposal. Irish Water is also responsible for the treatment and re-use / disposal of the sludge 
that is generated from its wastewater treatment plants. 

Figure 2.1 – Irish Water’s Responsibilities for Water and Wastewater Services (Source: Irish Water) 

Figure 2.2 shows the distribution of the approximately 1,000 wastewater treatment plants now 
under the control of Irish Water. 

MDE1189RP0006F01 6 
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Figure 2.2 – Wastewater Treatment Plants in Ireland (Source: Irish Water) 

2.2 DESCRIPTION OF THE PLAN 

2.2.1 What is Sludge 

Sludge from wastewater treatment works is primarily the organic by-product of the biological 
treatment of wastewater, and comprises the solids removed during the treatment processes. 
Wastewater treatment works operate biologically active processes and sludge is the natural product 
of this process. Wastewater sludge is considered to be a valuable product with potential benefits in 
terms of nutrient, organic and energy content. In particular, wastewater sludge is a source of 
phosphorus. 
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2.2.2 Relationship to Water Services Strategic Plan 

In February 2015 Irish Water completed its draft Water Services Strategic Plan (WSSP), which is a 
statutory requirement under Section 33 of the Water Service No. 2 Act of 2013. The plan forms the 
highest level or Tier I of Irish Waters asset management plans and provides the overarching 
framework from whence all of Irish Water’s subsequent implementation plans and projects are 
derived.  An overview of the hierarchy of the plans proposed by Irish Water is presented in Figure 
2.3.  A number of Tier II plans have been identified including the NWSMP. 

The WSSP identified that there is a deficit of sludge management facilities nationally. The proper 
management of sludge presents a challenge to Irish Water in terms of identifying an appropriate 
management strategy and identifying options that can potentially generate revenue and reduce 
management costs.  The NWSMP is therefore required in order to set out the short, medium and 
long-term strategy for management of sludge for the next 25 years for wastewater sludge produced 
at treatment plants under its control, however initially the plan will cover a 6 year period from 2015
2021, with cyclical reviews.  A separate plan will be undertaken to report on the management of 
sludge from water treatment plants. 

Figure 2.3 – Planning and Environmental Assessment Hierarchy for Water Services (Source: Irish 
Water) 
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2.2.3 Purpose of the NWSMP 

The NWSMP is required for Irish Water in order to set out the short, medium and long-term strategy 
for management of sludge produced at wastewater treatment plants under the control of Irish 
Water.  The recommendations of the NWSMP will be used to inform future capital and operational 
activities/cost in relation to upgrading facilities and consideration of alternative methodologies for 
the management of wastewater sludge.  The NWSMP will consider issues in relation to long-term 
sludge management such as:

 Current and predicted future sludge quantities 
 Statutory and guideline requirements for utilisation of sludge 
 Potential for sludge reduction and increased energy recovery 
 Availability of sludge outlets and risks to current outlets 

The NWSMP will primarily deal with wastewater sludge from Irish Water wastewater treatment 
plants (WwTP) only, however the potential for imports of domestic wastewater treatment plant 
sludge will be considered in terms  of overall capacity and future sludge quantities.  Other  non
hazardous sludges, such as industrial or agricultural sludges are not considered in the plan. Sludge 
from water treatment plants will be considered in a separate plan. 

2.2.4 Trends in Sludge Production 

The quantity of wastewater sludge being produced in Ireland has increased in line with the increase 
in secondary wastewater treatment since the implementation of the Council Directive 91/271/EEC 
concerning urban waste water treatment.  In 2014 over 93% of waste water produced in Ireland 
received secondary treatment or more stringent treatment.  This has increased from 25% in 1998. 
There has consequently been a significant increase in sludge production.  Proposed works to provide 
secondary or more stringent treatment for existing agglomerations and works to reduce stormwater 
overflows will further increase wastewater sludge production in the coming years   The projected 
change to sludge loads over the next 25 years will depend on a number of factors as follows:

 Population Growth Rates; 
 Provision of new or upgraded WWTP’s;Changes to Wastewater Treatment Processes; 
 Changes to Sludge Treatment Processes; 
 Scheduled Desludging of Small WwTP’s; and 
 Import of Domestic Wastewater Treatment Plant (DWwTP) Sludge. 

2.2.5 Historical Approach 

Prior to the establishment of Irish Water, management of wastewater sludge from municipal WwTP 
varied across the county.  Sludge management plans were prepared by individual local authorities 
based on Sludge Management Plans: A Guide to Their Preparation and Implementation (DoELG 
1999).  The sludge management plans examined all non-hazardous sludge produced in each local 
authority area.  The DoELG document recommended the adoption of a 'Hub-centre and Satellite-
site' system for the treatment of wastewater sludges.  Such a system provides for wastewater 
sludges from outlying rural works to be directed via intermediate WwTP’s (Satellite dewatering sites) 
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where sludge is dewatered prior to transfer to a centralised treatment facility (the Sludge Hub
centre).  The dewatering of sludge at the Satellite-sites reduces onward transport costs and traffic 
movements.  This use of a Sludge Hub-centre and Satellite dewatering site system allows for 
economies of scale and greater flexibility in the selection of treatment processes, particularly energy 
recovery and also assist in the maintenance of quality control over the outputs from any selected 
treatment processes.  This system of satellite and hubs is commonly used internationally and the 
system is proposed for continued use by Irish Water.  However, local authority areas will no longer 
be considered individually. 

2.2.6 Scope of the Plan 

As a strategic national plan, the geographical area of the NWSMP covers the Republic of Ireland. 

The NWSMP takes into account current legislation and guidance documents in relation to the 
treatment of and utilisation of wastewater sludge in addition to the potential environmental impacts 
and sustainability of the proposals.  In practical terms the plan looks at the process of wastewater 
sludge management, as currently operated, in the context of treatment, transport and outlet for 
disposal. 

Treatment 

Irish Water inherited the contractual management of a range of installations from the various local 
authorities and there is therefore considerable variety in the infrastructure in terms of its age and its 
condition and the specific treatment processes used.  Sludge treatment processes can be divided 
into the following categories namely: 

 Sludge volume reduction e.g. sludge thickening and dewatering; 
 Sludge quantity reduction; and 
 Sludge biosolids production e.g. thermal drying, composting, lime stabilisation. 

These treatment methods are all in use in Ireland currently and are considered within the NWSMP. 
The NWSMP also explores advanced thermal sludge treatment processes leading to destruction of 
the sludge, normally with energy recovery and an ash product.  These processes include the 
following: Wet oxidation; Pyrolysis; Gasification; Melting furnace; and Incineration.  The main 
process for thermal conversion of wastewater sludge is currently incineration which is widely used 
internationally.  Wastewater sludge is not currently incinerated in Ireland; however, limitations on 
agricultural landspreading may lead to incineration being a viable option for sludge treatment. 

Recent developments are likely to make more advanced technologies such as pyrolysis and 
gasification available on a commercial basis, however due to the relatively small scale of wastewater 
installations in Ireland; it is likely to take longer before these technologies are commercially available 
to Irish Water. If restrictions on land application increase it may be necessary to incentivise this type 
of technology in Ireland. 

Transport 
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Transportation is a significant part of sludge management in terms environmental impacts and cost.  
The need to undertake transportation in a sustainable manner is identified in the WSSP which states 
that “Transport and re-use/disposal of all wastewater sludges will be managed by Irish Water to 
ensure compliance with our standards for treatment and disposal by registered Contractors with full 
traceability.” 

The plan considers the cost of provision of satellite centres versus transport directly to sludge hub 
centres to identify where additional satellite sites for dewatering are justified. The plan also 
considers sludge infrastructure requirements based on the sludge transport assessment and 
operating requirements.  Infrastructure requirements for sludge storage, sludge thickening, sludge 
reed beds and dewatering are being considered. 

Disposal Outlets 

The current outlet for wastewater sludge in Ireland is almost exclusively landspreading, primarily 
agriculture.  As part of the development of the NWSMP, Irish Water reviewed European alternatives 
and noted that Incineration is the main viable option.  With the exception of smaller site-specific 
plants, typically associated with industry and pharmaceutical operations, commercial incineration is 
in its infancy in Ireland at present.  This will likely change over the coming years; however in the 
interim land spreading is likely to remain the main outlet available to Irish Water. This has the 
biggest potential to have adverse effects on European Sites and biodiversity generally. The plan is 
adopting a constraints analysis approach coupled with development of a framework for protection 
of the environment to address potential impacts. Notwithstanding this, land spreading will need to 
be fully assessed in terms of the potential to adversely effect upon the conservation targets set for 
the Qualifying Interests of the Irish network of European Sites. 

2.2.7 Limitations of the Plan 

Given the strategic nature of the plan it does not explicitly address specific locations where new 
infrastructure will be required or where land spreading of sludge will take place. As such an 
assessment of the implications of the plan for European Sites, in view of their conservation 
objectives, must consider the generality of the plan and ensure it includes the necessary protections 
to ensure no adverse impacts. 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

ASSESSMENT METHODOLOGY 

3.1 GUIDANCE DOUMENTS ON APPROPRIATE ASSESSMENT 

The AA requirements of Article 6 of the Habitats Directive 92/43/EEC (European Communities 2001) 
follow a sequential approach as outlined in the following legislation and guidance documents/ 
Departmental Circulars, namely: 

European and National Legislation: 

 Council Directive 92/43/EEC on the conservation of natural habitats and of wild fauna and 
flora (also known as the ‘Habitats Directive’); 

 Council Directive 2009/147/EC on the conservation of wild birds, codified version, (also 
known as the ‘Birds Directive’); 

 European Communities (Birds and Natural Habitats) Regulations, 2011 (S.I. 477 of 2011); and 
 Planning and Development Act 2000-2014. 

Guidance: 

 DEHLG (2009) Appropriate Assessment of Plans and Projects in Ireland: Guidance for Local 
Authorities (revision 10/02/10); 

 European Commission (2000) Managing Natura 2000 sites: the provisions of Article 6 of the 
‘Habitats’ Directive 92/43/EEC; 

 European Commission (2002) Assessment of Plans and Projects Significantly Affecting Natura 
2000 sites: Methodological Guidance on the Provisions of Article 6(3) and (4) of the Habitats 
Directive 92/43/EEC; 

 European Commission (2007) Guidance Document on Article 6(4) of the ‘Habitats Directive’ 
92/43/EEC. Clarification of the concepts of: Alternative Solutions, Imperative Reasons of 
Overriding Public Interest, Compensatory Measures, Overall Coherence, Opinion of the 
Commission; and 

 DAHG (2012) Marine Natura Impacts Statements in Irish Special Areas of Conservation. A 
working Document. 

Departmental/NPWS Circulars: 

 Circular NPWS 1/10 & PSSP 2/10: Appropriate Assessment under Article 6 of the Habitats 
Directive: Guidance for Planning Authorities; 

 Circular Letter SEA 1/08 & NPWS 1/08: Appropriate Assessment of Land Use Plans; 
 Circular L8/08: Water Services Investment and Rural Water Programmes – Protection of 

Natural Heritage and National Monuments; 
 Circular Letter NPWS 2/07: Guidance on Compliance with Regulation 23 of the Habitats 

Directive; and 
 Circular Letter PD 2/07 and NPWS 1/07: Compliance Conditions in respect of Developments 

requiring (1) Environmental Impact Assessment (EIA); or (2) having potential impacts on 
Natura 2000 sites. 
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3.2 GUIDING PRINCIPLES AND CASE LAW 

Over time legal interpretation has been sought on the practical application of the legislation 
concerning AA as some terminology has been found to be unclear.  European and National case law 
has clarified a number of issues and some aspects of the published guidance documents have been 
superseded by case law. The commission has notified its intent to revise its Article 6 guidance but to 
date, this has not occurred.  A summary selection of the most relevant case law consulted in the 
preparation of the screening of the NWSMP is included in Table 3.1. 

Table 3.1 – Selection of Case Law Further Clarifying Aspects of the Guidance Documents 

Year Case Appropriate Extract 
2004 C-127/02 Waddenvereniging and 

Vogelbeschermingsvereniging or 
‘Waddenzee’ 
Reference for a preliminary ruling 

At Para 61 “an appropriate assessment of the 
implications for the site concerned of the plan or 
project implies that, prior to its approval, all aspects of 
the plan or project which can by themselves or in 
combination with other plans or projects, affect the 
site’s conservation objectives must be identified in the 
light of the best scientific knowledge in the field. The 
competent national authorities, .…. are to authorise 
such an activity only if they have made certain that it 
will not  adversely affect the integrity of that site. That 
is the case where no reasonable scientific doubt 
remains as to the absence of such affects. 

2006 C-239/04 Commission v Portugal 
Infringement Action 

At para 24 – “The fact that, after its completion, the 
project may not have produced such effects is 
immaterial to that assessment. It is at the time of 
adoption of the decision authorising implementation of 
the project that there must be no reasonable scientific 
doubt remaining as to the absence of adverse effects 
on the integrity of the site in question” 

2007 C-304/05 Commission v Italy 
Infringement Action 

At para 59 – “With regard to the factors on the basis of 
which the competent authorities may gain the 
necessary level of certainty, the Court has stated that 
no reasonable scientific doubt may remain, those 
authorities having to rely on the best scientific 
knowledge in the field”. 
At Para 69 – “It follows from all the foregoing that both 
the study of 2000 and the report of 2002 have gaps 
and lack complete, precise and definitive findings and 
conclusions capable of removing all reasonable 
scientific doubt as to the effects of the works proposed 
on the SPA concerned “ 
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Year Case Appropriate Extract 
2007 C-418/04 Commission v Ireland 

Infringement Action 
At para 47 – “For that purpose, the updating of 
scientific data is necessary to determine the situation 
of the most endangered species and the species 
constituting the common heritage of the Community in 
order to classify the most suitable areas as SPAs. It is 
therefore necessary to use the most up-to-date 
scientific data available” 
At para 142 – “first, that SPA classification cannot be 
the result of an isolated study of the ornithological 
value of each of the areas in question but must be 
carried out in the light of the natural boundaries of the 
wetland ecosystem and, second, that the 
ornithological criteria which form the foundation of 
the classification must have a scientific basis”. 

2011 C-409/09 Commission v Spain 
Infringement Action 

At para 100 – “An assessment made under Article 6(3) 
of the Habitats Directive cannot be regarded as 
appropriate if it contains gaps and lacks complete, 
precise and definitive findings and conclusions 
capable of removing all reasonable scientific doubt as 
to the effects of the works proposed on the SPA 
concerned”. 
At Para 106 – “It cannot therefore be maintained that, 
before the authorisation of those operations, all the 
aspects of the plan or project capable, by themselves 
or in combination with other plans or projects, of 
affecting the conservation objectives of the ‘Alto Sil’ 
site were identified, taking into account the best 
scientific knowledge on the matter” 

2013 C-258/11 Sweetman v An Bord 
Pleanála 
Infringement Action 

At para 40 – “Authorisation for a plan or project, as 
referred to in Article 6(3) of the Habitats Directive, may 
therefore be given only on condition that the 
competent authorities – once all aspects of the plan or 
project have been identified which can, by themselves 
or in combination with other plans or projects, affect 
the conservation objectives of the site concerned, and 
in the light of the best scientific knowledge in the field 
– are certain that the plan or project will not have 
lasting adverse effects on the integrity of that site. That 
is so where no reasonable scientific doubt remains as 
to the absence of such effects”. 

2014 C-512/12 TC Briels and Others v 
Minister for Infrastructure and 
Environment, Netherlands 

At para 27 - “The assessment carried out under Article 
6(3) of the Habitats Directive cannot have lacunae and 
must contain complete, precise and definitive findings 
and conclusions capable of removing all reasonable 
scientific doubt as to the effects of the works 
proposed on the protected site concerned. 

In addition, the interim ruling of an Irish High Court case in the matter of Kelly versus An Bord 
Pleanála (2014), notes that a report must contain complete, precise and definitive findings and 
conclusions and may not have lacunae or gaps.  The requirement for precise and definitive findings 
and conclusions appears to require analysis, evaluation and decisions.  Further, the reference to 
findings and conclusions in a scientific context requires both findings following analysis and 
conclusions following an evaluation each in light of the best scientific knowledge in the field. 
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3.3 STAGES OF APPROPRIATE ASSESSMENT 

The AA process progresses through four stages.  If at any stage in the process it is determined that 
there will be no significant effect on the integrity of a European Site in view of the sites conservation 
objectives, the process is effectively completed.  The four stages are as follows: 

 Stage 1 – Screening of the proposed plan or project for AA; 
 Stage 2 – An AA of the proposed plan or project; 
 Stage 3 – Assessment of alternative solutions; and 
 Stage 4 – Imperative Reasons of Overriding Public Interest (IROPI)/ Derogation. 

Stages 1 and 2 relate to Article 6(3) of the Habitats Directive; and Stages 3 and 4 to Article 6(4). 

Stage 1: Screening 

The aim of screening is to assess firstly if the plan or project is directly connected with or necessary 
to the management of European Site(s); or in view of best scientific knowledge, if the plan or 
project, individually or in combination with other plans or projects, is likely to have a significant 
effect on a European site.  This is done by examining the proposed plan or project and the 
conservation objectives of any European Sites that might potentially be affected.  If screening 
determines that there is potential for significant effects or there is uncertainty regarding the 
significance of effects then it will be recommended that the plan is brought forward to full AA. 

Stage 2: Appropriate Assessment 

The aim of stage 2 of the AA process is to identify any adverse impacts that the plan or project might 
have on the integrity of relevant European Sites. As part of the assessment, a key consideration is ‘in 
combination’ effects with other plans or projects. Where adverse impacts are identified, mitigation 
measures can be proposed that would avoid, reduce or remedy any such negative impacts and the 
plan or project should then be amended accordingly, thereby avoiding the need to progress to Stage 
3. 

Stage 3: Assessment of Alternative Solutions 

If it is not possible during the stage 2 to reduce impacts to acceptable, non-significant levels by 
avoidance and/or mitigation, stage 3 of the process must be undertaken which is to objectively 
assess whether alternative solutions exist by which the objectives of the plan or project can be 
achieved.  Explicitly, this means alternative solutions that do not have negative impacts on the 
integrity of a European Site.  It should also be noted that EU guidance on this stage of the process 
states that, ‘other assessment criteria, such as economic criteria, cannot be seen as overruling 
ecological criteria’ (EC, 2002).  In other words, if alternative solutions exist that do not have negative 
impacts on European Sites; they should be adopted regardless of economic considerations. 

Stage 4: Imperative Reasons of Overriding Public Interest (IROPI)/Derogation 

This stage of the AA process is undertaken when it has been determined that negative impacts on 
the integrity of a European Site will result from a plan or project, but that no alternatives exist. At 
this stage of the AA process, it is the characteristics of the plan or project itself that will determine 
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whether or not the competent authority can allow it to progress. This is the determination of ‘over
riding public interest’. 

It is important to note that in the case of European Sites that include in their qualifying features 
‘priority’ habitats or species, as defined in Annex I and II of the Directive, the demonstration of ‘over
riding public interest’ is not sufficient and it must be demonstrated that the plan or project is 
necessary for ‘human health or safety considerations’.  Where plans or projects meet these criteria, 
they can be allowed, provided adequate compensatory measures are proposed.  Stage 4 of the 
process defines and describes these compensation measures. 

3.4 INFORMATION SOURCES CONSULTED FOR THIS AA SCREENING 

Ordinarily, a considerable amount of the information can be consulted during the preparation and 
assessment of plans and projects that are likely to give rise to significant impacts to the integrity of 
European Sites.  Given the as yet unknown extent of the potential receiving environment, the entire 
Irish Natura 2000 site network (and including transboundary sites) is included. 

 Department of Environment, Community and Local Government – online land use
mapping www.myplan.ie/index.html

 Environmental Protection Agency – Water Quality www.epa.ie
 Geological Survey of Ireland – Geology, soils and Hydrogeology www.gsi.ie
 Information on www.wfdireland.ie
 Information on the conservation status of birds in Ireland (Colhoun & Cummins 2014)
 Information provided by Irish Water as part of the project;
 National Parks and Wildlife Service – online Natura 2000 site information www.npws.ie
 National Parks and Wildlife Service – Information on the status of EU protected habitats in

Ireland (NPWS 2013a, 2013b)
 Ordnance Survey of Ireland – Mapping and Aerial photography www.osi.ie

MDE1189RP0006F01 16 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

SCREENING 

In line with best practice guidance the AA Screening involves the following: 

1. Description of the plan; 
2. Identification of relevant European Sites; 
3. Assessment of likely effects; 
4. Screening statement with conclusions 

4.1 DESCRIPTION OF THE PLAN 

An overview of the plan, including background and context are provided in Chapter 2 (Section 2.2 – 
Description of the plan) of this document. 

4.2 IDENTIFICATION OF RELEVANT EUROPEAN SITES 

European Sites comprise (a) Special Areas of Conservation (SACs) that are designated under the 
Habitats Directive as requiring the conservation of important, rare or threatened habitats and 
species (other than birds) and (b) Special Protection Areas (SPAs), which are designated under the 
Birds Directive to conserve certain migratory or rare birds and their habitats. Collectively these sites 
form the Natura 2000 network.  In accordance with DEHLG Guidance (2009), the AA also takes into 
account transboundary impacts where it is identified that the implementation of the plan has the 
potential to impact on European Sites in Northern Ireland. 

The NWSMP, as a national plan concerned with the management (treatment and disposal) of sludge 
from all Irish Water Wastewater Treatment Plans (see Figure 2.2), the zone of influence of the plan is 
considered to include all European Sites for Ireland and Northern Ireland. At this time, location 
specific information is not presented in the plan to allow for any European Site to be removed from 
consideration. Furthermore the NWSMP is not directly connected with or necessary to the 
management of any European Sites in Ireland or Northern Ireland. As such, all European Sites within 
Ireland and Northern Ireland will be considered (Figure 4.1 and Table 4.1). An inventory of all 
European Sites including transboundary sites are listed in Appendices B-E. 

Table 4.1 – Number of European Sites in Ireland and Northern Ireland 

Ireland* Northern Ireland* 

 423 SACs 26 SACs 

 165 SPAs 5 SPAs 
*Data downloaded as of Oct 2015. 

MDE1189RP0006F01 17 



       

 

   

 

National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

Figure 4.1 - National Distribution of European Sites Including Transboundary Sites. 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

4.3 ASSESSMENT OF LIKELY EFFECTS 

The NWSMP has as one of its core objectives: The protection of the environment and prevention of 
harmful effects on soil, vegetation, fauna and humans, providing a clear foundation for the 
protection of the environment including European Sites. However, notwithstanding this, Irish Water 
recognises the broader environmental impacts of the NWSMP in terms of potential emissions to 
land, water and air. 

The potential threats from the NWSMP on European Sites cannot at this stage be confirmed based 
on the level of detail available, however they may be inferred particularly in relation to impacts to 
sensitive habitats e.g. rivers, and water dependant species e.g. Freshwater Pearl Mussel. Table 4.2-
4.4 outline the possible significant effects associated with the main elements of the plan. 

Table 4.2 – Potential Adverse Effects - Treatment 

Aspects of the Plan Which May Lead to 
Adverse Effects Potential Adverse Effects 

Treatment 

 Provision of new infrastructure e.g. 
new sludge satellites or hubs; 

 Upgrade of existing infrastructure 
to provide additional capacity etc.; 

 Provision of new or upgraded 
treatment technologies e.g. 
advanced anaerobic digestion, reed 
beds. 

 Loss or disturbance to habitats or 
species or their supporting features 
e.g. water quality through 
inappropriate siting of new 
infrastructure; 

 Loss or disturbance to habitats or 
species or their supporting features 
e.g. water quality through 
construction of new infrastructure; 

 Loss or disturbance to habitats or 
species or their supporting features 
e.g. water quality through 
inappropriate management of 
facilities. 

Table 4.3 – Potential Adverse Effects - Transport 

Aspects of the Plan Which May Lead to 
Adverse Effects Potential Adverse Effects 

Transport 

 Transport of sludge to designated 
satellites or hubs; 

 Transport of treated sludge to 
outlets for disposal. 

 Air quality impacts - increased 
production of greenhouse gases – 
transport (fuel use and emissions), 
increased productivity in 
tillage/pasture leading to increased 
carbon release over time; 

 Deterioration of habitats; 
 Uncontrolled release of pollutant 

into watercourses as a result of a 
road traffic incident. 

MDE1189RP0006F01 19 



       

    

    
   

 
 

 
 

 
 

 
 

  
    

 
  

   
 

   
 

   
  

 
  

 
  

  
 

  
 

  
  

  
 

  

 
 

 
 

  
  

  

 

         
   

   
      

      

  

       
   

    

    
     

National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

Table 4.4 – Potential Adverse Effects – Disposal Outlets 

Aspects of the Plan Which May Lead to 
Adverse Effects Potential Adverse Effects 

Disposal 
Outlets 

 Spreading of treated sludge on 
agricultural lands; 

 Spreading of treated sludge on 
other land; 

 Thermal treatment with or without 
energy recovery of sludge; 

 Other Alternatives -  not currently 
viable or in use in Ireland 

 Eutrophication leading to 
deterioration of aquatic habitats 

 Potential to affect or modify, species 
and birds 

 Addition of nutrients to freshwater, 
river, estuarine and coastal habitats 

 Addition of suspended solids to 
freshwater, river, estuarine and 
coastal habitats 

 Potential to result in habitat loss 
through construction or 
inappropriate management; 

 Water quality impacts – surface and 
ground waters; 

 Drainage patterns affecting water 
level/flow; 

 Alteration of nutrient balance – 
eutrophication, increase in POP 
(Persistent Organic Pollutant; 

 Soil erosion and sedimentation; 
 Air quality impacts - increased 

production of greenhouse gases – 
transport (fuel use and emissions), 
increased productivity in 
tillage/pasture leading to increased 
carbon release over time; and 

 Intensification of spreading on 
marginal lands having an impact on 
habitats, species or birds. 

The risk of a potential adverse effect does not necessarily mean that it will occur. In the absence of 
finalised controls or mitigation measures at this preliminary stage of the preparation of the NWSMP 
as well as the remaining unknowns in relation to the application of management measures and 
processes on the ground with respect to mode of transport and location of disposal, it is considered 
that there is potential for significant adverse effects on one or more European Sites to occur. 

4.3.1 Conservation Objectives 

The overall aim of the Habitats Directive is to maintain or restore the favourable conservation status 
of habitats and species of community interest (the qualifying habitats and species for which a site 
has been designated). 

Site specific conservation objectives aim to define favourable conservation condition for these 
habitats or species at the site level.  Maintenance of favourable conservation condition of habitats 

MDE1189RP0006F01 20 



       

  
     

      
    

     
      

     

  
     

     
  

 
 

      
    

      

        
       

  
   

 
  

    
 

   
 

   
   

 
   

     
  

   
  

 
 
 
 
 

 

National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

and species at a site level in turn contributes to maintaining or restoring favourable conservation 
status of habitats and species at a national level and ultimately at the Natura network level. 

Given the number of European Sites that could potentially be impacted by the implementation of 
NWSMP (Table 4.1 and Appendix B - E), it is not practical to list the Conservation Objectives of each 
site in the screening report. Rather the generic Conservation Objectives which have been developed 
by NPWS (as part of the Department of Arts, Heritage and the Gaeltacht), and encompass the spirit 
of site specific Conservation Objectives in the context of maintain and restore are presented: 

 To maintain at favourable conservation status Annex I habitats and Annex II species for 
which the SAC or SPA has been selected; 

 To maintain the extent of species richness and diversity of the entire SAC and for SPAs; and 
 To maintain the bird species of special conservation interest for which the SPA has been 

listed at favourable conservation status. 

In undertaking this screening of the NWSMP, consideration has been given to the potential to impact 
on the achievement of Conservation Objectives at this more general level in the first instance. 

4.3.2 In-Combination Impacts with other Plans or Project 

It is a requirement of Article 6(3) of the Habitats Directive that the in-combination effects with other 
plans or projects are considered.  Consideration has been given, at this draft stage of the NWSMP, to 
other relevant plans on a similarly strategic level that have clear potential to have a cumulative 
impact upon European Sites. 

 Draft Water Services Strategic Plan (Irish Water, 2015) 
 Draft National Lead in Drinking Water Mitigation Plan (Irish Water, in prep) 
 The National Spatial Strategy 2002-2020 (DoEHLG, 2002) 
 National Renewable Energy Action Plan (NREAP) (DECNR, 2010) 
 Strategy for Renewable Energy  (DCENR, 2012) 
 Draft National Bioenergy Plan (DCENR, 2014) 
 Draft Forestry Programme 2014-2020: Ireland (DAFM, 2014)  
 National Climate Change Strategy (DoEHLG, 2007) 
 National Climate Change Adaptation Framework (DoECLG, 2012) 
 National Policy Position on Climate Action and Low Carbon Development (DoECLG, 2014) 
 Sustainable Development: A strategy for Ireland (DoEHLG, 1997) 
 River Basin Management Plans (2010) 
 Regional Waste Management Plans (2015) 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 

SCREENING CONCLUSIONS AND STATEMENT 

The AA screening process described herein relates to the NWSMP.  Given the strategic nature of the 
plan, the current stage of preparation of the plan and in light of a number of uncertainties relating to 
the implementation of the plan going forward, it is considered that there is potential for significant 
adverse effects on one or more European Sites, in view of the sites conservation objectives.   

For that reason, and in applying the precautionary principle, the AA process in relation to the draft 
NWSMP must proceed to Stage II Appropriate Assessment and the preparation of a Natura Impact 
Statement (NIS) to fully inform the Appropriate Assessment to be undertaken by Irish Water. 

MDE1189RP0006F01 22 
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National Wastewater Sludge Management Plan Screening for Appropriate Assessment 
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(i) DAHG Response to WSSP 
(ii) DAHG Response to SEA Scoping Consultation Request on NWSMP 



























 

 
  

 
 

 
 

 

 
 

 
  

 
     

 
 

  
 

 

 
 

 
 

  
 

 
 

 

 
  

   
 

   

 
  

 
 

 
 

    

 
   

 
 

 

Your Ref: ----
Our Ref: G Pre00139/2015 
(Please quote in all related correspondence) 

14 July 2015 

National Wastewater Sludge Management Plan 
Irish Water 
PO Box 860 
South City Delivery Office 
Cork 
Via email to: nwsmp@water.ie 
Cc Antonia.gaughran@rpsgroup.com; Caitriona.reilly@rpsgroup.com 

Re: Irish Water SEA Scoping for the National Wastewater Sludge Management Plan 
(NWSMP) 

A chara 

On behalf of the Department of Arts, Heritage & the Gaeltacht, I refer to the recent 
communication (12th May 2015) received in connection with the above-mentioned proposal. 
You will be aware that the deadline date was subsequently extended to 14th July 2015 (ref. 
email from Caitriona Reilly, RPS, on 10th June 2015). 

Outlined below are heritage-related observations/recommendations of the Department under 
the stated heading(s). 

Archaeology 

Underwater Archaeology 

Ireland has a long and varied maritime history with extensive records for shipwrecks along 
its coast, rivers, lakes and offshore waters. The Underwater Archaeology Unit (UAU) of this 
Department is in the process of compiling an inventory of shipwrecks for the coastal waters 
of Ireland, the records from which are stored in a shipwreck inventory database and housed 
in the UAU archive. The Shipwreck Database is accessible through the Archive Unit of the 
National Monuments Service. Over 17,000 wrecks have been recorded to date and the first 
volume, covering the coast of Counties Louth, Meath, Dublin and Wicklow was published in 
2008. Though earlier sources have been included where obtainable, the Inventory is largely 
based on documentary sources available from after 1700 AD. As such, previously 
unrecorded shipwreck sites, including those dating to earlier periods, may await discovery in 
the inland waterways and coastal waters off Ireland. Rivers and lakes have a long history of 
use over the millennia and there is the potential for previously unrecorded archaeological 
sites and wrecks to be present in these water courses and their tributaries. Evidence for 
other types of underwater archaeology may survive in the form of ports, harbours, piers and 
jetties, coastal settlements, submerged cultural landscapes, fortifications, anchors, fish traps, 
shell middens, kelp grids, crannogs, bridges, logboats and the material traces of other 
activities in the past that involved the exploitation of the coastal and maritime resource. 
Many of these site types are protected and can be identified from the Record of Monuments 
and Places for the relevant county and in the relevant Urban Archaeology Survey. Similarly, 
previously unrecorded archaeological sites other than wrecks may also lie undiscovered in 
Ireland’s coastal waters. 

mailto:Caitriona.reilly@rpsgroup.com
mailto:Antonia.gaughran@rpsgroup.com
mailto:nwsmp@water.ie
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The 1987 and 1994 (Amendment) Acts of the National Monuments Acts, 1930 – 2004, 
specifically address the protection of underwater archaeology. All wrecks over 100 years old 
and archaeological objects underwater are protected under the legislation and significant 
wrecks less than one hundred years old can be designated by Underwater Heritage Order 
on account of their historical, archaeological or artistic importance. Under the legislation, 
diving on protected wreck sites or with the intention of searching for archaeological material 
underwater is subject to licensing requirements. Likewise, the use of detection devices, such 
as hand held metal detectors, geophysical surveying equipment on protected sites 
underwater or for the purpose of prospecting for archaeology requires a specific detection 
device licence. Under the National Monuments Acts, it is obligatory to report all discoveries 
of archaeological objects and wrecks over 100 years old within 4 days of discovery. Dive and 
detection device licence application forms are available through the Department’s web site 
(www.archaeology.ie). 

The area’s monuments can be identified from the Record of Monuments and Places and the 
Urban Archaeology Survey. The Record of Monuments and Places is available through the 
Department’s website (www.archaeology.ie). Those monuments that are National 
Monuments in State ownership or guardianship and monuments subject to Preservation 
Orders should be identified and zones of visual amenity defined for them.  It should be noted 
that and direct impact on national monuments in State or Local Authority care or subject to a 
preservation order will require the consent of the Minister for the Arts, Heritage and 
Gaeltacht under section 14 of the National Monuments Act, 1930, as amended by Section 5 
of the National Monuments (Amendment) Act, 2004.  A pointer to the potential for the 
occurrence of subsurface archaeology is the annual Excavations Bulletin which contains 
brief accounts of excavations conducted in Ireland each year; these reports are also at 
www.excavations.ie. Information on occurrences of chance finds of archaeological objects is 
also a useful indicator of archaeological potential – information may be obtained from the 
National Museum and local museums.  Any potential impacts on archaeological heritage 
should be subject to full archaeological assessment. 

However, previously unrecorded archaeological sites other than wrecks may also lie 
undiscovered in the inland waterways. Works associated with the development of 
wastewater facilities have the potential to negatively impact known or potential submerged or 
buried archaeology. There will be a need for an appropriate level of archaeological 
assessment if works are to take place in the vicinity of recorded monuments or protected 
wrecks. The overall policies set out in the Framework and Principles for the Protection of the 
Archaeological Heritage (www.archaeology.ie) are applicable to the type of development 
under consideration here and should form the basis for dealing with its archaeological 
implications. 

It is therefore recommended that the Environmental Report in the SEA should include an 
Archaeological Impact Assessment of the potential impact that works carried out under the 
NWSMP may have on known or potential archaeological sites including the underwater 
cultural heritage. 

Nature Conservation 

As this is a Tier 2 Implementation Plan for Irish Water’s Water Services Strategic Plan, these 
observations should be read in conjunction with those provided on the Strategic Plan as 
matters raised are or may be inter-related and inter-dependent. 

The following observations are provided to assist Irish Water in meeting its obligations in 
relation to biodiversity and natural heritage. These include the Birds and Habitats Directives 

http:www.archaeology.ie
http:www.excavations.ie
http:www.archaeology.ie
http:www.archaeology.ie
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and the relevant national transposing regulations, as well as other national wildlife legislation 
and policies. 

The SEA Scoping Report refers to the need for a screening for appropriate assessment (AA) 
(Section 3.2). Irish Water is advised that the screening for appropriate assessment, and 
appropriate assessment as may be required, are to be undertaken pursuant to SI 477 of 
2011, European Communities (Birds and Natural Habitats Regulations), 2011. For the 
purposes of clarity, this national regulatory context should be stated in any further 
documentation and referral letters to this Department. 

Also for the purposes of clarification, a screening for appropriate assessment is to be 
undertaken by a public authority if it wishes to adopt, undertake or consent to a plan or 
project that comes within the meaning of the definitions set out in Regulation 2: 
Interpretation. The purpose of the screening is “to assess in view of best scientific 
knowledge and in view of the conservation objectives of the site, if that plan or project 
individually or in combination with other plans or projects is likely to have a significant effect 
on the site”. Thus, the statement on page 9, that “the NWSMP has the potential to impact on 
habitats and species for which Special Areas of Conservation (SAC) and Special Protection 
Areas (SPAs) have been designated and it has therefore been determined that the NWSMP 
will undergo screening for AA in a parallel process to the SEA” is not an accurate reflection 
of the legal requirements for undertaking a screening of a plan pursuant to the Birds and 
Habitats Regulations; rather this statement on page 9 indicates that an appropriate 
assessment (as opposed to a screening) is required as the Plan may affect the species and 
habitats for which European sites have been designated. It is recommended that the 
statements and conclusion in this paragraph be clarified, in line with the relevant legislative 
requirements.  

The Department notes that this consultation concerns only the scoping for SEA, in 
accordance with SI 435. The 2011 Birds and Natural Habitats Regulations (SI 477 of 2011) 
do not require consultation with this Department at the AA screening stage. Some generic 
information is provided below nevertheless. The Department is available to provide 
observations in this respect, if Irish Water wishes to request this when the draft AA screening 
is available. 

Regulatory Context: 

Before more specific comments are provided on the Scoping Report, this Department would 
first like to draw Irish Water’s attention to an additional regulatory context within which the 
Plan sits. 

Regulation 27 Duties of public authorities relating to nature conservation: 

Pursuant to Regulation 27 of the European Communities (Birds and Natural Habitats) 
Regulations 20111, all public authorities “having or exercising functions, including consent 
functions, which may or have implications for or effects on nature conservation shall exercise 
those functions in compliance with and, as appropriate, so as to secure compliance with, the 
requirements of the Habitats Directive and the Birds Directive and these Regulations” and 
amongst other things, “shall take the appropriate steps to avoid, in European sites, the 
deterioration of natural habitats and the habitats of species as well as the disturbance of the 
species for which the areas have been designated in so far as such disturbance could be 
significant in relation to the objectives of the Habitats Directive.”  Regulation 27 goes on to 

1 Available at: http://www.irishstatutebook.ie/2011/en/si/0477.html 

http://www.irishstatutebook.ie/2011/en/si/0477.html
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set out further obligations in this regard, and these should inform the development of this 
Plan to ensure its compliance with same. This Regulation gives effect to the obligations of 
Article 6 (2) of the Habitats Directive. 

IMPLICATIONS FOR NATURE CONSERVATION: 

The Strategy will have implications for nature conservation, and due regard must be given in 
it and in the assessments to the existing status of Ireland’s wildlife, where such information is 
available (such as status reports prepared pursuant to the Habitats and Birds Directives). 
The Department regrets that it was not in a position to attend the SEA scoping workshop, 
during which greater detail may have been provided on the scope and content of the 
NWSMP. The information within the Scoping Report is very preliminary and general in 
nature, and as such, the Department’s observations are also general in nature. Some key 
implications of the Plan for the environment may not be evident to the Department, because 
of the general nature of Plan description provided. 

The implications of acidification and deposition for nature conservation also need to be 
considered, as well as the potential for habitat loss (from new sludge infrastructure), habitat 
deterioration from spreading and subsequent changes to chemical composition (phosphate, 
copper) of surface run-off and environmental receptors etc., and disturbance to Annexed 
species (including birds). A review of peer-reviewed literature should be undertaken to gain a 
fuller understanding of how these impacts may affect species and habitats, e.g. on 
vegetation and structure and functioning of ecosystems and through the trophic levels. An 
example includes “Nitrogen deposition and Natura 2000: Science and Practice in 
Determining Environmental Impacts” by Hicks et al 2011. 

With regard to the Biodiversity Flora and Fauna issues scoped in, National Parks and Nature 
Reserves should also be considered. It is inferred that species protected under European 
and national legislation are included within “flora and fauna” but this would benefit from 
elaboration.  

The Environmental Report is required to contain information on the environmental 
characteristics of the areas likely to be affected significantly by the plan. For biodiversity, 
flora and fauna, the scope of the SEA should include: 

- All nature conservation sites, including European sites, sites protected under national 
legislation, National Parks etc.; 

- Species of wild flora and fauna, including rare and protected species and their 
habitats; Annex IV (Habitats Directive) species of flora and fauna, and their key 
habitats (i.e. breeding sites and resting places), which are strictly protected wherever 
they occur, whether inside or outside sites, (including data on rare and protected 
species from NPWS, the National Biodiversity Data Centre, BirdWatch Ireland, etc.); 

- Other species of flora and fauna and their key habitats which are protected under the 
Wildlife Acts, 1976-2000, wherever they occur; 

-	 ‘Protected species and natural habitats’ as defined in the Environmental Liability 
Directive (2004/35/EC) and European Communities (Environmental Liability) 
Regulations, 2008, including: 

o	 Birds Directive – Annex I species and other regularly occurring migratory 
species, and their habitats (wherever they occur) 
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o	 Habitats Directive – Annex I habitats, Annex II species and their habitats, and 
Annex IV species and their breeding sites and resting places (wherever they 
occur) 

- Stepping stones and ecological corridors including nature conservation sites (other 
than European sites), habitat areas and species’ locations covered by the wider 
obligations of the Habitats Directive.  

- All watercourses, surface water bodies and associated wetlands, including 
floodplains and flood risk areas; 

The Environmental Report is required to contain environmental protection objectives. For 
biodiversity, flora and fauna, these should integrate with the objectives and obligations of 
other directives such as the Habitats Directive, the Birds Directive, the Water Framework 
Directive and the Floods Directive, and with the Wildlife Acts, 1976-2000 (not 2012 as stated 
on page 12), and the National Biodiversity Plan. 

In Section 2.3 Purpose and scope of the NWSMP, it is stated that the recommendations 
arising from the SEA and AA of the Water Services Strategic Plan will be reviewed and 
incorporated as relevant into the SEA and AA of the NWSMP. However it should be 
considered that such recommendations may need to be incorporated into the NWSMP itself 
(and other Tier 2 Implementation Plans), particularly if it is mitigation on which the higher-
level plan relies for any conclusion that it will not adversely affect the integrity of European 
sites. 

Furthermore, the assessments of the lower tier plans may require and allow more in-depth 
analysis of the environmental effects that may arise than was possible for the Tier 1 plans, if 
the Tier 2 plans include a greater level of specificity of the actions that are being committed 
to. 

SECTION 6 PRELIMINARY BASELINE 

Information on sites protected under national legislation is available on www.npws.ie. 

A summary of the findings of the most recent reports on the conservation status in Ireland of 
habitats and species listed on the Birds and Habitats Directive is provided as an appendix. 

It is stated in Table 6.1 (page 19) that “the assessment will be focused on designated sites 
such as SPA, SAC, NHA”. However this scope is considerably narrower than the issues 
scoped in in Table 5.1, and is also, in some ways, narrower than the available baseline data 
(e.g. Article 12 and 17 reporting by this Department cover the national resource and not 
solely or entirely all SPAs and SACs). This narrow scope will also overlook Habitats 
Directive Article 10 and 12 topics which have been scoped in page 15, as well as species 
protected under the Wildlife Act, amongst others. 

SECTION 7 ALTERNATIVES 

It is not clear if disposal of sludge at sea, or incineration is being considered; if it is, this will 
expand the potential implications for nature conservation that will need to be considered and 
assessed in both the SEA and NIS (e.g. potential implications of heavy metal loading from 
incineration on fauna). 

http:www.npws.ie
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With respect to Table 7-2, there are some apparent inaccuracies contained within and it 
should be re-checked for accuracy. For example, it is stated that the Status of EU Habitats 
and Species “is not currently compiled”; however, these are available on www.npws.ie. 
Furthermore, this Department does not prepare status reports on NHAs and it is unclear 
what kind of “margaritifera plans” are being referred to so this reference should be removed. 

Under Soil, it is stated that NPWS will provide “information on the management of 
peatlands.” The Department would welcome clarification on what it is meant by 
“management” in this context. 

The Department requests that any references to NPWS data sources to be relied on are 
discussed directly with the Department to ensure they are referred to appropriately and are 
being compiled in the manner referred to. 

DATA/INFORMATION SOURCES: 

The National Parks and Wildlife Service website (www.npws.ie) is a key source of data, 
information and publications, including GIS datasets, on nature conservation sites2 and 
biodiversity issues of relevance to the Strategy and its associated environmental 
assessments. This includes site boundaries, site synopses, lists of qualifying interests 
(SACs) and special conservation interests (SPAs), conservation objectives (European sites 
– see also below), features of interest (NHAs), and dates of site designation. GIS datasets
are available for download for certain habitats and species arising from various sources,
including national surveys3. Other NPWS-held data on habitats and species may be
requested by submitting a ‘Data Request Form’4.

Site-specific conservation objectives5, and associated backing documents and GIS datasets, 
are available for download in the case of some European sites. The limitations of the data, 
however, should be noted as outlined, for example, under ‘Notes/Guidelines’6. As noted 
below, generic conservation objectives are available for all other European sites. 

Additional information about sites, habitats and species will become available over time. It is 
recommended that the most up-to-date data and information available from the NPWS 
website should be accessed and used at each successive stage of the plan-making process. 

2 Special Areas of Conservation (SACs, currently known as candidate sites but fully legally protected); Special 

Protection Areas (SPAs); Natural Heritage Areas (NHAs); and also proposed Natural Heritage Areas (pNHAs) 

3 http://www.npws.ie/maps-and-data/habitat-and-species-data 

4 https://www.npws.ie/maps-and-data/open-data-policy 
5 When using these objectives, it is essential that the Version date is referenced and that relevant 

backing/supporting documents are consulted, particularly where instructed in the targets or notes for a 

particular attribute. 
6 Including: Please note that the maps included in this document do not necessarily show the entire extent of 

the habitats and species for which the site is listed. This should be borne in mind when appropriate 

assessments are being carried out. 

http://www.npws.ie/maps-and-data/habitat-and-species-data
http:www.npws.ie
http:www.npws.ie
https://www.npws.ie/maps-and-data/open-data-policy
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GENERIC COMMENTS ON SCREENING AND NATURA IMPACT STATEMENT: 

Conservation Objectives: 

It is noted that a screening for appropriate assessment has not yet been undertaken. 
Screenings, and appropriate assessments, are to be undertaken in view of the conservation 
objectives of the European sites. The conservation objectives for European sites (whether 
generic or site-specific) are to maintain or restore the qualifying interests to favourable 
conservation condition. These requirements must be used in the analysis of the implications 
of the Plan for the sites (both for the SEA and the AA). 

Best scientific knowledge: 

It is recommended that an extensive review of relevant peer-reviewed literature is 
undertaken in order to ensure these assessments use “best scientific knowledge” and is 
evidence-based (Regulation 42 (9)).  

European Union and Irish jurisprudence have established that the appropriate assessment 
cannot have lacunae and must contain complete, precise and definitive findings that remove 
all reasonable scientific doubt as to the effects on a European site. 

Based on the Department’s experience of providing observations on NIS/NIRs 
national/regional plans, programmes and land-use plans, the following advice is offered in 
relation to preparation and content of the NIS: 

1.	 The need for an NIS follows on from screening which is carried out by the relevant 
public authority; 

2.	 The NIS should be a scientific assessment that presents relevant evidence, data and 
analysis, not just commentary, lists, tables, etc.; 

3.	 Best scientific knowledge and objective information, which are specified in legislation 
in relation to screening, are also required to prepare an NIS; 

4.	 The relevant environmental baseline and trends should be taken into account, 
including changes and in combination effects that have occurred since site 
designation; 

5.	 In combination effects  with other plans and projects should be included in the NIS 
and appropriate assessment 

6. 	 When an NIS is required, it should assess the entire Plan, not just discrete parts 
thereof; 

7.	 The NIS should focus on the likely significant effects of the plan on European sites in 
view of their conservation objectives, whether generic or site specific. Of particular 
importance in the case of the latter, are the attributes and targets, and whether the 
objective is to maintain or restore the favourable conservation condition; 

8.	 Examination of the potential or existing effects of the plan, and the resources and 
services on which it is reliant, must be undertaken to identify what European sites, 
and which of their conservation objectives, are potentially at risk. In combination 
effects must also be taken into account. This examination is also required to 
determine a ‘zone of influence’ or ‘zone of impact’ of the plan area, if this concept is 
used. It should be noted that the 15km distance for plans in existing guidance is an 
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indicative figure and its application and validity should be examined and justified on 
the basis of scientific information in each specific case; 

9.	 The scientific basis on which sites, qualifying interests and conservation objectives 
are included or excluded from assessment and analysis should be presented; 

10. The scientific basis on which plan objectives and other plan elements are included or 
excluded from more detailed assessment and analysis should be presented. This 
should apply to all parts of the plan and all objectives; 

11. Where plan level mitigation measures are put forward, the necessary analysis should 
be presented to demonstrate that these will be effective in avoiding or removing risks 
of adverse effects on the integrity of European sites, or in managing future proposals 
where adverse effects may be unavoidable; 

12. The NIS and plan level mitigation measures should go further in scope than altering 
the wording of objectives to say that future assessment is required or will be 
undertaken i.e. plan-level mitigation is required, not solely project-level assessment. 
Where lower-level plan or project detail is not yet available to inform the assessment, 
it should be considered and set out in the NIS how these will be “captured” in 
subsequent consent or authorisation processes, to demonstrate that all effects that 
may arise in due course will be fully assessed, in compliance with the requirements 
of the Habitats Directive. This will allow the identification of plan-level mitigation 
measures and commitments that may be required across a range of public 
authorities. Programme-level analysis of such issues and the development of 
programme-level mitigation (rather than use of project-level assessment to avoid and 
mitigate effects) provides a critical opportunity to identify the systems and information 
needs that will be required to facilitate project-level implementation and delivery in a 
timely, cost-effective manner to achieve the Programme’s goals. 

13. The NIS and appropriate assessment should reach a clear and precise conclusion as 
to the implications of the plan for the conservation objectives of the relevant 
European sites. 

GUIDANCE: 

A short list of guidance relevant to appropriate assessment and other relevant studies is 
provided below. 

x	 Department of Environment, Heritage and Local Government. 2009. Appropriate 
assessment of plans and projects in Ireland: Guidance for planning authorities. 
Available on www.npws.ie 

x European Commission, 2000. Managing Natura 2000 sites: The provisions of Article 
6 of the 'Habitats' Directive 92/43/EEC 

x	 European Commission, 2001. Methodological guidance on the provisions of Article 6 
(3) and (4) of the Habitats Directive 92/43/EEC. 

x European Commission, 2013. EC Study on evaluating and improving permitting 
procedures related to Natura 2000 requirements under Article 6.3 of the Habitats 
Directive 92/43/EEC. 

x	 European Commission, 2014. Guidance Document: Farming for Natura 2000. 

All European Commission guidance and publications are available at: 
http://ec.europa.eu/environment/nature/natura2000/management/guidance_en.htm 

http://ec.europa.eu/environment/nature/natura2000/management/guidance_en.htm
http:www.npws.ie
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JURISPRUDENCE: 

While existing guidance on appropriate assessment should be followed in general terms, 
there should also be due regard to developments in the interpretation and application 
directives and legislation arising from jurisprudence of the Court of Justice of the European 
Union, and of the Irish courts, particularly in regard to  Article 6 of the Habitats Directive. 

Procedural Obligations 
x Kelly v An Bord Pleanála (Judicial Review, Ireland, 2014)
 
x Sweetman v An Bord Pleanála (Case C-259/11) (2013) 


Article 6.3 Mitigation versus Article 6.4 Compensation 
x Briels (2014) Case C-521/12 

You are requested to send the acknowledgement and any further related correspondence to 
this Department’s Development Applications Unit at manager.dau@ahg.gov.ie (team
monitored); if this is not possible, correspondence may alternatively be sent to: 

The Manager 
Development Applications Unit  
Department of Arts, Heritage & the Gaeltacht  
Newtown Road 
Wexford 

Is mise, le meas 

Muiris Ó Conchúir 
Development Applications Unit 
Tel: 053-911 7387 
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Appendix: Overview of 2013 Article 17 and Article 12 summary data 

Background 

In accordance with the requirements of EU law, the Department of Arts, Heritage and the 
Gaeltacht has prepared a Report on the status of Ireland’s Habitats and Species and a 
Report on the status of Ireland's Birds. These reports have informed the development of a 
Prioritised Action Framework which is intended to inform the Government and the European 
Commission on the actions needed, and finance required, to protect and improve Ireland's 
most important and vulnerable habitats and species. 

In terms of Ireland’s habitats, the reports show continuing declines or serious threats to 
Ireland’s raised bogs, blanket bogs, coastal dune systems, areas of limestone pavement and 
some native woodland areas. Regarding non-bird species, there has been some 
improvement in the status of key species since the last report including the Otter and Atlantic 
Salmon. It is notable, for example, that the Irish Hare is considered to be in good 
conservation status. On the other hand the Freshwater Pearl Mussel, found in clear inland 
waters, shows continuing and worrying decline. 

The health of Ireland’s bird populations is mixed: some species such as the Buzzard and 
Blackcap are expanding and some new species have arrived, such as the Little Egret and 
Great Spotted Woodpecker. 

However, other species have undergone significant declines in their long-term breeding 
distribution: Corncrake (92%), Curlew (89%), Whinchat (77%), Grey Partridge (74%), 
Woodcock (68%), Lapwing (56%), Red Grouse (52%) and Redshank (50%). The hen harrier 
remains in long term decline. 

These results inform where conservation action must be targeted. In this regard, the key 
priorities include: 

x Restoration of raised bogs, 

x Better protection for blanket bogs and Ireland’s uplands generally,
 
x Better management of Ireland’s dunes and machair systems,
 
x Better protection for turloughs,
 
x Measures to protect Ireland’s remaining Freshwater Pearl Mussels.
 
x New measures to protect birds in decline such as the Corncrake, waders and Hen 


Harrier. 

These priorities are now set out in a structured way in Ireland’s first Prioritised Action 
Framework (available at www.npws.ie). 

Reports under the EU Nature Directives 

The EU Habitats Directive (Directive 92/43/EEC) and the Birds Directive (Directive 
79/409/EC) form the cornerstone of Europe's nature conservation policy. They are built 
around two pillars: (i) the Natura 2000 network of protected sites (called Special Areas of 
Conservation in the Habitats Directive, and Special Protection Areas in the Birds Directive); 
and (ii) systems for the protection of species outside those protected areas. 

Both Directives include a requirement for periodic reporting on implementation. Article 17 of 
the Habitats Directive requires that Member States must undertake national assessments, 
on a 6-year cycle, of the conservation status of habitats and species protected under the 
Directive. The Habitats Directive report for Ireland was submitted in electronic form and in a 
technical format in June 2013. The Minister will publish an accessible overview version of 
the report very shortly. 

http:www.npws.ie
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The requirements for reporting under Article 12 of the Birds Directive were recently changed 
from 3 years to 6 years and streamlined with reporting cycles under Article 17 of the Habitats 
Directive. The changes also included a new requirement to report on the size and trends of 
the populations of birds in each Member State, and provide information on changes in 
distribution. The Birds Directive report for Ireland was submitted in electronic form and in a 
technical format in February 2014. As the overview information is also contained in the 
recently published Birds Atlas of Britain and Ireland it is not intended to publish an additional 
public report on the Birds Directive. The Minister will however bring the attention of the public 
to the main findings when launching the Habitats Report. 

Findings of the Reports 

The Habitats Directive Report (Article 17) 

The Report for 2007-2012 found that only 9% of habitats were “Favourable”, 50% as 
“Inadequate” and 41% as “Bad”, as defined in the EU guidance on reporting. Since 2007 
16% of habitats demonstrate a genuine improving trend, but 31% of habitats are considered 
to be declining. No change is reported for 48% habitats and an unknown trend reported for 
5% of habitats. Among the key findings are: 

x	 Some of the marine habitats are considered to be improving, and to have better 
prospects, due in part to implementation of other EU environmental Directives. 

x	 Raised bogs are “Bad” and declining as restoration is necessary to cause 
improvement, notwithstanding the cessation of cutting on SAC bogs. 

x	 Blanket bog is also assessed as “Bad”; the report notes that, as one of the main 
impacts on this habitat is grazing, an improving trend might be expected due to the 
Commonage Framework Plans. However, this improvement appears to be offset and 
even exceeded by on-going deleterious effects such as peat cutting, erosion, 
drainage and burning. 

x	 Although some of our woodlands are rated as “Bad” because they are patchy and 
fragmented, considerable improvements have been noted due to afforestation, 
removal of alien species and control of overgrazing. 

x	 Losses of limestone pavement has been recorded outside the SAC network, however 
the BurrenLIFE and Burren Farming for Conservation Programme have significantly 
improved the quality of pavement and its associated habitats. 

As in 2007, the picture is better for the species assessments. 52% of species are assessed 
as “Favourable”, 20% as “Inadequate” and 12% as “Bad” with the remainder unknown or 
considered to be vagrant species (figure 3). Since 2007, 6% species demonstrate a genuine 
improving trend, 10% species are considered to be declining, with no genuine change 
reported for 82% of species.  For example: 

x	 The Irish Hare is now considered “Favourable” status, due in part to better 
knowledge and data. This is of significance in the debate on coursing licenses. 

x The otter has also been assessed as “Favourable” with evidence of an expanding 
range. 

x The salmon is showing signs of improvement and the Killarney Shad is assessed as 
“Favourable”, but some other fish remain at “Bad” status.
 

x The Freshwater Pearl Mussel is “Bad” and declining. 
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The Birds Directive Report (Article 12) 

The Report covers 196 species, which includes species which live in Ireland all year round, 
and others which migrate here for summer or winter. Data is collated from a number of 
sources and surveys. This offers a picture of both short-term and long term trends for some 
species, and similarly a view of the breeding range trends in some species. However there is 
an absence of long-term data for some species. 

The report requires information on trends rather than a conclusive assessment of status. 

Overview of Population trends 

Percentage of species 

Increasing Stable Decreasing Fluctuating Unknown 
trend 

Short term 37 21 27 10 5 

Long term 30 6 28 Not 36 
applicable 

Overview of Breeding range trends 

Increasing Stable Decreasing 

Short term 58 24 18 

Long term 27 34 39 

Some species have had significant increases in population over the long term, including 
Raven, Collard Dove, Buzzard and Blackcap. Some species that did not breed in Ireland in 
the 1970s and 1980s are now regular breeders and continue to increase their ranges (e.g. 
Little Egret, Great Spotted Woodpecker). 

However, other species have undergone significant declines in their long-term breeding 
distribution: Corncrake (92%), Curlew (89%), Whinchat (77%), Grey Partridge (74%), 
Woodcock (68%), Lapwing (56%), Red Grouse (52%) and Redshank (50%). The Hen 
Harrier, which had been increasing in numbers, shows an overall short-term decrease of 
11%. 

Some of these species benefit from targeted conservation action. For example, the severe 
long-term Corncrake decline of 85% has substantially slowed in recent years with the short-
term population still in decline but at a much reduced rate of 16%.  Recent increases in the 
northwest of the country are positive. The Grey Partridge was nearing extinction at the turn 
of the century but has enjoyed a short-term population increase to approximately 1,000 birds 
due exclusively to the targeted conservation work at Boora Co. Offaly. Meanwhile improved 
management of grazing in western hills has brought about the resurgence of the grouse 
population there. 
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However, there is an urgent need for measures to halt the declines noted above, most of 
which are due largely to changes in farming practices and intensity, and also the increase of 
activity in extensively farmed uplands through forestry and wind farm construction. 



 

 

APPENDIX B
 

Special Areas of Conservation, Republic of Ireland
 



     
     

  
    

  

     
     

     
      

     
      

      
      

     
     

     
      

 
    

     
    

     
     

  

      
    

       
     
   

    

       
     

   
  

     
      

      
      

      
      

     
  

   

     
     

     

     
  

     
    

     
      

Special Area of Conservation (SAC) Site Code Special Area of Conservation (SAC) Site Code 
Killyconny Bog (Cloghbally) SAC 000006 Great Island Channel SAC 001058 
Lough Oughter & Associated Loughs 
SAC 000007 Kilkieran Lake & Castlefreke Dunes 

SAC 001061 

Ballyallia Lake SAC 000014 Myross Wood SAC 001070 
Ballycullinan Lake SAC 000016 Ballyness Bay SAC 001090 
Ballyogan Lough SAC 000019 Coolvoy Bog SAC 001107 
Black Head-Poulsallagh Complex SAC 000020 Dunragh Loughs/Pettigo Plateau SAC 001125 
Danes Hole, Poulnalecka SAC 000030 Gweedore Bay & Islands SAC 001141 
Dromore Woods & Loughs SAC 000032 Kindrum Lough SAC 001151 
Inagh River Estuary SAC 000036 Muckish Mountain SAC 001179 
Pouladatig Cave SAC 000037 Sheephaven SAC 001190 
Lough Gash Turlough SAC 000051 Termon Strand SAC 001195 
Moneen Mountain SAC 000054 Keeper Hill SAC 001197 
Moyree River System SAC 000057 Glenasmole Valley SAC 001209 
Poulnagordon Cave (Quin) SAC 000064 Aughrusbeg Machair &Lake SAC 001228 
Ballymacoda (Clonpriest & Pillmore) 
SAC 000077 Courtmacsherry Estuary SAC 001230 

Glengarriff Harbour & Woodland SAC 000090 Carrownagappul Bog SAC 001242 
Clonakilty Bay SAC 000091 Cregduff Lough SAC 001251 
Caha Mountains SAC 000093 Dog's Bay SAC 001257 
Lough Hyne Nature Reserve And 
Environs SAC 000097 Gortnandarragh Limestone Pavement 

SAC 001271 

Roaringwater Bay & Islands SAC 000101 Inisheer Island SAC 001275 
Sheep's Head SAC 000102 Kiltiernan Turlough SAC 001285 
St. Gobnet's Wood SAC 000106 Omey Island Machair SAC 001309 
The Gearagh SAC 000108 Rusheenduff Lough SAC 001311 
Three Castle Head To Mizen Head 
SAC 000109 Ross Lake & Woods SAC 001312 

Aran Island (Donegal) Cliffs SAC 000111 Rosturra  Wood SAC 001313 
Ballintra SAC 000115 Termon Lough SAC 001321 

Ballyarr Wood SAC 000116 Cloonee & Inchiquin Loughs, Uragh 
Wood SAC 001342 

Croaghonagh Bog SAC 000129 Mucksna Wood SAC 001371 
Donegal Bay (Murvagh) SAC 000133 Ballynafagh Lake SAC 001387 
Durnesh Lough SAC 000138 Rye Water Valley/Carton SAC 001398 
Fawnboy Bog/Lough Nacung SAC 000140 Arroo Mountain SAC 001403 
Gannivegil Bog SAC 000142 Glen Bog SAC 001430 
Horn Head & Rinclevan SAC 000147 Glenstal Wood SAC 001432 
Inishtrahull SAC 000154 Clogher Head SAC 001459 
Lough Eske And Ardnamona Wood 
SAC 000163 Clew Bay Complex SAC 001482 

Lough Nagreany Dunes SAC 000164 Doogort Machair/Lough Doo SAC 001497 
Lough Nillan Bog (Carrickatlieve) SAC 000165 Erris Head SAC 001501 
Magheradrumman Bog SAC 000168 Keel Machair/Menaun Cliffs SAC 001513 

Meenaguse/Ardbane Bog SAC 000172 Lough Cahasy, Lough Baun & Roonah 
Lough SAC 001529 

Meentygrannagh Bog SAC 000173 Mocorha Lough SAC 001536 
Curraghchase Woods SAC 000174 Castletownshend SAC 001547 
Rathlin O'Birne Island SAC 000181 Urlaur Lakes SAC 001571 
Sessiagh Lough SAC 000185 Castlesampson Esker SAC 001625 



 

    

  
  

 
      

   
  

    
  

     
     
    

    
  

     
       

      
       

     
       

    
  

     
      

     
     

     
     

     
     

    
      

      
     

     
  

     

       
     

  
   

  

     
     

     
 

    
  

    
     

     
     

      
  

   

     

Special Area of Conservation (SAC) Site Code Special Area of Conservation (SAC) Site Code 

Slieve League SAC 000189 Annaghmore Lough (Roscommon) 
SAC 001626 

Slieve Tooey/Tormore 
Island/Loughros Beg Bay SAC 000190 Four Roads Turlough SAC 001637 

St. John's Point SAC 000191 Bricklieve Mountains & Keishcorran 
SAC 001656 

Tranarossan & Melmore Lough SAC 000194 Knockalongy & Knockachree Cliffs 
SAC 001669 

West Of Ardara/Maas Road SAC 000197 Lough Arrow SAC 001673 
Baldoyle Bay SAC 000199 Streedagh Point Dunes SAC 001680 
Howth Head SAC 000202 Liskeenan Fen SAC 001683 

Lambay Island SAC 000204 Kilmuckridge-Tinnaberna Sandhills 
SAC 001741 

Malahide Estuary SAC 000205 Kilpatrick Sandhills SAC 001742 
North Dublin Bay SAC 000206 Holdenstown Bog SAC 001757 
Rogerstown Estuary SAC 000208 Magherabeg Dunes SAC 001766 
South Dublin Bay SAC 000210 Lough Carra/Mask Complex SAC 001774 
Inishmaan Island SAC 000212 Pilgrim's Road Esker SAC 001776 
Inishmore Island SAC 000213 Kilroosky Lough Cluster SAC 001786 

River Shannon Callows SAC 000216 White Lough, Ben Loughs & Lough 
Doo SAC 001810 

Coolcam Turlough SAC 000218 Lough Forbes Complex SAC 001818 
Barroughter Bog SAC 000231 Split Hills &Long Hill Esker SAC 001831 
Caherglassaun Turlough SAC 000238 Philipston Marsh SAC 001847 
Castletaylor Complex SAC 000242 Galmoy Fen SAC 001858 
Cloonmoylan Bog SAC 000248 Derryclogher (Knockboy) Bog SAC 001873 
Coole-Garryland Complex SAC 000252 Glanmore Bog SAC 001879 
Croaghill Turlough SAC 000255 Meenaguse Scragh SAC 001880 
Derrycrag Wood Nature Reserve SAC 000261 Maulagowna Bog SAC 001881 
Galway Bay Complex SAC 000268 Mullaghanish Bog SAC 001890 
Inishbofin & Inishshark SAC 000278 Unshin River SAC 001898 
Kilsallagh Bog SAC 000285 Cloonakillina Lough SAC 001899 
Kiltartan Cave (Coole) SAC 000286 Glendree Bog SAC 001912 
Levally Lough SAC 000295 Sonnagh Bog SAC 001913 
Lisnageeragh Bog & Ballinastack 
Turlough SAC 000296 Glenade Lough SAC 001919 

Lough Corrib SAC 000297 Bellacorick Bog Complex SAC 001922 
Lough Cutra SAC 000299 East Burren Complex SAC 001926 
Lough Lurgeen Bog/Glenamaddy 
Turlough SAC 000301 Mweelrea/Sheeffry/Erriff Complex 

SAC 001932 

Lough Rea SAC 000304 Comeragh Mountains SAC 001952 
Loughatorick South Bog SAC 000308 Croaghaun/Slievemore SAC 001955 
Peterswell Turlough SAC 000318 Boyne Coast & Estuary SAC 001957 
Pollnaknockaun Wood Nature 
Reserve SAC 000319 Ballyhoorisky Point To Fanad Head 

SAC 001975 

Rahasane Turlough SAC 000322 Lough Gill SAC 001976 
Rosroe Bog SAC 000324 Tamur Bog SAC 001992 
Shankill West Bog SAC 000326 Bellacragher Saltmarsh SAC 002005 
Slyne Head Islands SAC 000328 Ox Mountains Bogs SAC 002006 
Tully Mountain SAC 000330 Maumturk Mountains SAC 002008 
Akeragh, Banna & Barrow Harbour 
SAC 000332 Old Domestic Building (Keevagh) SAC 002010 

Ballinskelligs Bay &Inny Estuary SAC 000335 North Inishowen Coast SAC 002012 



 

    

    

 
     

      
 

  
 

   

  
   

    
  

     
  

     

     
    

     

     
  

      
      
    

      
     

      
      

      
     

     
     

    
      

      
     

    
     

      
     

     
     

    
    

      
       

     
    

 
    

  

     
  

     

Special Area of Conservation (SAC) Site Code Special Area of Conservation (SAC) Site Code 

Castlemaine Harbour SAC 000343 The Twelve Bens/Garraun Complex 
SAC 002031 

Old Domestic Building, Dromore 
Wood SAC 000353 Boleybrack Mountain SAC 002032 

Kilgarvan Ice House SAC 000364 Connemara Bog Complex SAC 002034 
Killarney National Park, 
Macgillycuddy's Reeks & Caragh River 
Catchment SAC 

000365 Ballyhoura Mountains SAC 002036 

Lough Yganavan & Lough 
Nambrackdarrig SAC 000370 Carrigeenamronety Hill SAC 002037 

Mount Brandon SAC 000375 Old Domestic Building, Curraglass 
Wood SAC 002041 

Sheheree (Ardagh) Bog SAC 000382 Cloghernagore Bog & Glenveagh 
National Park SAC 002047 

Ballynafagh Bog SAC 000391 Tralee Bay & Magharees Peninsula, 
West To Cloghane SAC 002070 

Pollardstown Fen SAC 000396 Slyne Head Peninsula SAC 002074 
Red Bog, Kildare SAC 000397 Ballinafad SAC 002081 
Hugginstown Fen SAC 000404 Newhall & Edenvale Complex SAC 002091 

The Loughans SAC 000407 Old Domestic Building, Askive Wood 
SAC 002098 

Slieve Bloom Mountains SAC 000412 Corliskea/Trien/Cloonfelliv Bog SAC 002110 
Lough Melvin SAC 000428 Kilkieran Bay & Islands SAC 002111 
Barrigone SAC 000432 Ballyseedy Wood SAC 002112 
Tory Hill SAC 000439 Lough Coy SAC 002117 
Lough Ree SAC 000440 Barnahallia Lough SAC 002118 
Fortwilliam Turlough SAC 000448 Lough Nageeron SAC 002119 
Carlingford Mountain SAC 000453 Lough Bane & Lough Glass SAC 002120 
Dundalk Bay SAC 000455 Lough Lene SAC 002121 
Killala Bay/Moy Estuary SAC 000458 Wicklow Mountains SAC 002122 
Ardkill Turlough SAC 000461 Ardmore Head SAC 002123 
Balla Turlough SAC 000463 Bolingbrook Hill SAC 002124 
Bellacorick Iron Flush SAC 000466 Anglesey Road SAC 002125 
Mullet/Blacksod Bay Complex SAC 000470 Pollagoona Bog SAC 002126 
Brackloon Woods SAC 000471 Murvey Machair SAC 002129 
Broadhaven Bay SAC 000472 Tully Lough SAC 002130 
Ballymaglancy Cave, Cong SAC 000474 Lough Nageage SAC 002135 
Carrowkeel Turlough SAC 000475 Lower River Suir SAC 002137 
Carrowmore Lake Complex SAC 000476 Mountmellick SAC 002141 
Cloughmoyne SAC 000479 Newport River SAC 002144 
Clyard Kettle-Holes SAC 000480 Lisduff Fen SAC 002147 
Cross Lough (Killadoon) SAC 000484 Newgrove House SAC 002157 
Corraun Plateau SAC 000485 Kenmare River SAC 002158 
Doocastle Turlough SAC 000492 Mulroy Bay SAC 002159 
Duvillaun Islands SAC 000495 Long Bank SAC 002161 
Flughany Bog SAC 000497 River Barrow & River Nore SAC 002162 
Glenamoy Bog Complex SAC 000500 Lough Golagh & Breesy Hill SAC 002164 
Greaghans Turlough SAC 000503 Lower River Shannon SAC 002165 
Kilglassan/Caheravoostia Turlough 
Complex SAC 000504 Blackwater River (Cork/Waterford) 

SAC 002170 

Inishkea Islands SAC 000507 Bandon River SAC 002171 
Lackan Saltmarsh & Kilcummin Head 
SAC 000516 Blasket Islands SAC 002172 



 

    
     
    

    
     

     
     

      
     

      
     

      
     

      
     

    
       

   
  

    
  

      
      

      
      

     
     

    
     

     

   
  

    
     

     
   

    

 
 

   

     

    
     

    

      
      

     
  

     
    

     
     

Special Area of Conservation (SAC) Site Code Special Area of Conservation (SAC) Site Code 
Lough Gall Bog SAC 000522 Blackwater River (Kerry) SAC 002173 
Shrule Turlough SAC 000525 Leannan River SAC 002176 
Moore Hall (Lough Carra) SAC 000527 Lough Dahybaun SAC 002177 
Oldhead Wood SAC 000532 Towerhill House SAC 002179 
Owenduff/Nephin Complex SAC 000534 Gortacarnaun Wood SAC 002180 
Skealoghan Turlough SAC 000541 Drummin Wood SAC 002181 
Slieve Fyagh Bog SAC 000542 Slieve Mish Mountains SAC 002185 
All Saints Bog & Esker SAC 000566 Drongawn Lough SAC 002187 
Charleville Wood SAC 000571 Farranamanagh Lough SAC 002189 
Clara Bog SAC 000572 Ireland's Eye SAC 002193 
Ferbane Bog SAC 000575 Glenloughaun Esker SAC 002213 
Fin Lough (Offaly) SAC 000576 Killeglan Grassland SAC 002214 
Mongan Bog SAC 000580 Island Fen SAC 002236 
Moyclare Bog SAC 000581 Lough Derg, North-East Shore SAC 002241 
Raheenmore Bog SAC 000582 Clare Island Cliffs SAC 002243 
Cuilcagh - Anierin Uplands SAC 000584 Ardrahan Grassland SAC 002244 

Sharavogue Bog SAC 000585 Old Farm Buildings, Ballymacrogan 
SAC 002245 

Ballinturly Turlough SAC 000588 Ballycullinan, Old Domestic Building 
SAC 002246 

Bellanagare Bog SAC 000592 Toonagh Estate SAC 002247 
Callow Bog SAC 000595 The Murrough Wetlands SAC 002249 
Carrowbehy/Caher Bog SAC 000597 Carrowmore Dunes SAC 002250 
Cloonchambers Bog SAC 000600 Thomastown Quarry SAC 002252 
Derrinea Bog SAC 000604 Ballyprior Grassland SAC 002256 
Lough Fingall Complex SAC 000606 Moanour Mountain SAC 002257 
Errit Lough SAC 000607 Silvermines Mountains West SAC 002258 
Lisduff Turlough SAC 000609 Tory Island Coast SAC 002259 
Lough Croan Turlough SAC 000610 Magharee Islands SAC 002261 

Lough Funshinagh SAC 000611 Valencia Harbour/Portmagee 
Channel SAC 002262 

Mullygollan Turlough SAC 000612 Kerry Head Shoal SAC 002263 
Cloonshanville Bog SAC 000614 Kilkee Reefs SAC 002264 
Ballysadare Bay SAC 000622 Kingstown Bay SAC 002265 
Ben Bulben, Gleniff & Glenade 
Complex SAC 000623 Achill Head SAC 002268 

Bunduff Lough 
&Machair/Trawalua/Mullaghmore 
SAC 

000625 Carnsore Point SAC 002269 

Cummeen Strand/Drumcliff Bay 
(Sligo Bay) SAC 000627 Wicklow Reef SAC 002274 

Lough Hoe Bog SAC 000633 Askeaton Fen Complex SAC 002279 
Lough Nabrickkeagh Bog SAC 000634 Dunbeacon Shingle SAC 002280 
Templehouse And Cloonacleigha 
Loughs SAC 000636 Reen Point Shingle SAC 002281 

Turloughmore (Sligo) SAC 000637 Rutland Island & Sound SAC 002283 
Union Wood SAC 000638 Lough Swilly SAC 002287 

Ballyduff/Clonfinane Bog SAC 000641 Carrowbaun, Newhall And Ballylee 
Turloughs SAC 002293 

Galtee Mountains SAC 000646 Cahermore Turlough SAC 002294 
Kilcarren-Firville Bog SAC 000647 Ballinduff Turlough SAC 002295 
Helvick Head SAC 000665 Williamstown Turloughs SAC 002296 
Nier Valley Woodlands SAC 000668 River Moy SAC 002298 



 

    
      

     
      

     
      

     
      

      
      

     
     
     

     
      

     
     

      
     

      
       

       
     

      
      

      
     

       
     

     
     

      
     

     
    

      
      

     
   

     

        
     

Special Area of Conservation (SAC) Site Code Special Area of Conservation (SAC) Site Code 
Tramore Dunes & Backstrand SAC 000671 River Boyne & River Blackwater SAC 002299 
Garriskil Bog SAC 000679 River Finn SAC 002301 
Lough Ennell SAC 000685 Dunmuckrum Turloughs SAC 002303 
Lough Owel SAC 000688 Carlingford Shore SAC 002306 
Scragh Bog SAC 000692 Slieve Bernagh Bog SAC 002312 
Ballyteige Burrow SAC 000696 Ballymore Fen SAC 002313 
Bannow Bay SAC 000697 Old Domestic Buildings, Rylane SAC 002314 
Cahore Polders & Dunes SAC 000700 Glanlough Woods SAC 002315 
Lady's Island Lake SAC 000704 Ratty River Cave SAC 002316 
Saltee Islands SAC 000707 Cregg House Stables, Crusheen SAC 002317 
Screen Hills SAC 000708 Knockanira House SAC 002318 
Tacumshin Lake SAC 000709 Kilkishen House SAC 002319 
Raven Point Nature Reserve SAC 000710 Kildun Souterrain SAC 002320 
Ballyman Glen SAC 000713 Glendine Wood SAC 002324 
Bray Head SAC 000714 Mouds Bog SAC 002331 
Carriggower Bog SAC 000716 Coolrain Bog SAC 002332 
Deputy's Pass Nature Reserve SAC 000717 Knockacoller Bog SAC 002333 
Glen Of The Downs SAC 000719 Carn Park Bog SAC 002336 
Knocksink Wood SAC 000725 Crosswood Bog SAC 002337 
Buckroney-Brittas Dunes & Fen SAC 000729 Drumalough Bog SAC 002338 
Vale Of Clara (Rathdrum Wood) SAC 000733 Ballynamona Bog & Corkip Lough SAC 002339 
Hook Head SAC 000764 Moneybeg & Clareisland Bogs SAC 002340 
Blackstairs Mountains SAC 000770 Ardagullion Bog SAC 002341 
Slaney River Valley SAC 000781 Mount Hevey Bog SAC 002342 
Cullahill Mountain SAC 000831 Tullaher Lough & Bog SAC 002343 
Spahill & Clomantagh Hill SAC 000849 Brown Bog SAC 002346 
Clonaslee Eskers & Derry Bog SAC 000859 Camderry Bog SAC 002347 
Lisbigney Bog SAC 000869 Clooneen Bog SAC 002348 
Ridge Road, SW Of Rapemills SAC 000919 Corbo Bog SAC 002349 
The Long Derries, Edenderry SAC 000925 Curraghlehanagh Bog SAC 002350 
Clare Glen SAC 000930 Moanveanlagh Bog SAC 002351 
Kilduff, Devilsbit Mountain SAC 000934 Monivea Bog SAC 002352 
Silvermine Mountains SAC 000939 Redwood Bog SAC 002353 
Corratirrim SAC 000979 Tullaghanrock Bog SAC 002354 
Ballyteige (Clare) SAC 000994 Ardgraigue Bog SAC 002356 
Ballyvaughan Turlough SAC 000996 Blackwater Bank SAC 002953 
Glenomra Wood SAC 001013 West Connacht Coast SAC 002998 
Carrowmore Point To Spanish Point & 
Islands SAC 001021 Hemptons Turbot Bank SAC 002999 

Barley Cove To Ballyrisode Point SAC 001040 Rockabill to Dalkey Island SAC 003000 
Cleanderry Wood SAC 001043 Codling Fault Zone pcSAC ___ 



 

 

 

 

 

 

  

  

APPENDIX C
 

Special Protection Areas, Republic of Ireland
 



 

    
      

    
      

     
       

     
     

      
     

     
     

    
     

    
    

      
    

     
   

     

    
      

      
     

     
     

      
      

     

     
  

     
     

     
      

    

     

    
  

     
    

     
      
     

      
     

    
     

    
    

     

Special Protection Area (SPA) Site Code Special Protection Area (SPA) Site Code 
Saltee Islands SPA 004002 Pettigo Plateau Nature Reserve SPA 004099 
Puffin Island SPA 004003 Inishtrahull SPA 004100 
Inishkea Islands SPA 004004 Ballykenny-Fisherstown Bog SPA 004101 
Cliffs of Moher SPA 004005 Garriskil Bog SPA 004102 
North Bull Island SPA 004006 All Saints Bog SPA 004103 
Skelligs SPA 004007 Bellanagare Bog SPA 004105 
Blasket Islands SPA 004008 Coole-Garryland SPA 004107 
Lady's Island Lake SPA 004009 Eirk Bog SPA 004108 
Drumcliff Bay SPA 004013 The Gearagh SPA 004109 
Rockabill SPA 004014 Lough Nillan Bog SPA 004110 
Rogerstown Estuary SPA 004015 Duvillaun Islands SPA 004111 
Baldoyle Bay SPA 004016 Howth Head Coast SPA 004113 
Mongan Bog SPA 004017 Illaunonearaun SPA 004114 
The Raven SPA 004019 Inishduff SPA 004115 
Ballyteigue Burrow SPA 004020 Inishkeel SPA 004116 
Old Head of Kinsale SPA 004021 Ireland's Eye SPA 004117 
Ballycotton Bay SPA 004022 Keeragh Islands SPA 004118 
Ballymacoda Bay SPA 004023 Loop Head SPA 004119 
South Dublin Bay and River Tolka 
Estuary SPA 004024 Rathlin O'Birne Island SPA 004120 

Broadmeadow/Swords Estuary SPA 004025 Roaninish SPA 004121 
Dundalk Bay SPA 004026 Skerries Islands SPA 004122 
Tramore Back Strand SPA 004027 Sovereign Islands SPA 004124 
Blackwater Estuary SPA 004028 Magharee Islands SPA 004125 
Castlemaine Harbour SPA 004029 Wicklow Head SPA 004127 
Cork Harbour SPA 004030 Ballysadare Bay SPA 004129 
Inner Galway Bay SPA 004031 Illancrone and Inishkeeragh SPA 004132 
Dungarvan Harbour SPA 004032 Aughris Head SPA 004133 
Bannow Bay SPA 004033 Lough Rea SPA 004134 

Trawbreaga Bay SPA 004034 Ardboline Island and Horse Island 
SPA 004135 

Cummeen Strand SPA 004035 Clare Island SPA 004136 
Killala Bay/Moy Estuary SPA 004036 Dovegrove Callows SPA 004137 
Blacksod Bay/Broadhaven SPA 004037 Lough Croan Turlough SPA 004139 
Killarney National Park SPA 004038 Four Roads Turlough SPA 004140 
Derryveagh And Glendowan 
Mountains SPA 004039 Cregganna Marsh SPA 004142 

Wicklow Mountains SPA 004040 Cahore Marshes SPA 004143 

Ballyallia Lough SPA 004041 High Island, Inishshark and Davillaun 
SPA 004144 

Lough Corrib SPA 004042 Durnesh Lough SPA 004145 
Lough Derravaragh SPA 004043 Malin Head SPA 004146 
Lough Ennell SPA 004044 Fanad Head SPA 004148 
Glen Lough SPA 004045 Falcarragh to Meenlaragh SPA 004149 
Lough Iron SPA 004046 West Donegal Coast SPA 004150 
Lough Owel SPA 004047 Donegal Bay SPA 004151 
Lough Gara SPA 004048 Inishmore SPA 004152 
Lough Oughter SPA 004049 Dingle Peninsula SPA 004153 
Lough Arrow SPA 004050 Iveragh Peninsula SPA 004154 
Lough Carra SPA 004051 Beara Peninsula SPA 004155 
Carrowmore Lake SPA 004052 Sheep's Head to Toe Head SPA 004156 
Lough Cutra SPA 004056 River Nanny Estuary and Shore SPA 004158 



 

    

      
  

       

  
  

  
 

 

      

   
  

     
      

      
      

      
     

      
      

    
      

     
 

    

       
    
     

    
  

      

      
      

    
    

     
      

     
  

     

      
  

     
      

     
   

 

  

Special Protection Area (SPA) Site Code Special Protection Area (SPA) Site Code 

Lough Derg (Donegal) SPA 004057 Slyne Head To Ardmore Point Islands 
SPA 004159 

Lough Derg (Shannon) SPA 004058 Slieve Bloom Mountains SPA 004160 

Lough Fern SPA 004060 
Stack's to Mullaghareirk Mountains, 
West Limerick Hills and Mount Eagle 
SPA 

004161 

Lough Kinale and Derragh Lough SPA 004061 Mullaghanish to Musheramore 
Mountains SPA 004162 

Lough Mask SPA 004062 Slievefelim to Silvermines Mountains 
SPA 004165 

Poulaphouca Reservoir SPA 004063 Slieve Beagh SPA 004167 
Lough Ree SPA 004064 Slieve Aughty Mountains SPA 004168 
Lough Sheelin SPA 004065 Cruagh Island SPA 004170 
The Bull and The Cow Rocks SPA 004066 Dalkey Islands SPA 004172 
Inishmurray SPA 004068 Deenish Island and Scariff Island SPA 004175 
Lambay Island SPA 004069 Bills Rocks SPA 004177 
Stags of Broad Haven SPA 004072 Connemara Bog Complex SPA 004181 
Tory Island SPA 004073 Mid-Clare Coast SPA 004182 
Illanmaster SPA 004074 The Murrough SPA 004186 
Lough Swilly SPA 004075 Sligo/Leitrim Uplands SPA 004187 
Wexford Harbour and Slobs SPA 004076 Tralee Bay Complex SPA 004188 
River Shannon and River Fergus 
Estuaries SPA 004077 Kerry Head SPA 004189 

Carlingford Lough SPA 004078 Galley Head to Duneen Point SPA 004190 
Boyne Estuary SPA 004080 Seven Heads SPA 004191 
Clonakilty Bay SPA 004081 Helvick Head to Ballyquin SPA 004192 
Greers Isle SPA 004082 Mid-Waterford Coast SPA 004193 
Inishbofin, Inishdooey and Inishbeg 
SPA 004083 Horn Head to Fanad Head SPA 004194 

Inishglora and Inishkeeragh SPA 004084 Cross Lough (Killadoon) SPA 004212 
River Little Brosna Callows SPA 004086 Courtmacsherry Bay SPA 004219 
Lough Foyle SPA 004087 Corofin Wetlands SPA 004220 
Rahasane Turlough SPA 004089 Illaunnanoon SPA 004221 
Sheskinmore Lough SPA 004090 Mullet Peninsula SPA 004227 
Stabannan-Braganstown SPA 004091 Lough Conn and Lough Cullin SPA 004228 
Tacumshin Lake SPA 004092 West Donegal Islands SPA 004230 
Termoncarragh Lake and Annagh 
Machair SPA 004093 Inishbofin, Omey Island and Turbot 

Island SPA 004231 

Blackwater Callows SPA 004094 River Boyne and River Blackwater 
SPA 004232 

Kilcolman Bog SPA 004095 River Nore SPA 004233 
Middle Shannon Callows SPA 004096 Ballintemple and Ballygilgan SPA 004234 
River Suck Callows SPA 004097 Doogort Machair SPA 004235 
Owenduff/Nephin Complex SPA 004098 
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Special Area of Conservation (SAC) Site Code Special Area of Conservation (SAC) Site Code 
Cuilcagh Mountain UK0016603 Bann Estuary UK0030084 
Pettigoe Plateau UK0016607 Binevenagh UK0030089 
Fairy Water Bogs UK0016611 Cladagh (Swanlinbar) River UK0030116 
Magilligan UK0016613 Moneygal Bog UK0030211 
Upper Lough Erne UK0016614 Moninea Bog UK0030212 
Eastern Mournes UK0016615 Owenkillew River UK0030233 
Monawilkin UK0016619 Rostrevor Wood UK0030268 
Derryleckagh UK0016620 Slieve Gullion UK0030277 
Magheraveely Marl Loughs UK0016621 West Fermanagh Scarplands UK0030300 
Slieve Beagh UK0016622 River Foyle and Tributaries UK0030320 
Largalinny UK0030045 River Roe and Tributaries UK0030360 
Lough Melvin UK0030047 River Faughan and Tributaries UK0030361 
Fardrum and Roosky Turloughs UK0030068 Skerries and Causeway UK0030383 
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Special Protection Area  (SPA) Site Code 
Lough Foyle UK9020031 

Pettigoe Plateau UK9020051 
Upper Lough Erne UK9020071 

Slieve Beagh-Mullaghfad-Lisnaskea UK9020091 
Carlingford Lough UK9020161 
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