
�&ZͲŝϯ>Ͳ��Ͳ&z�WͲϮϬϮϭͲϭϬͲZĞǀ͘ ϭ�

��,�Wd�Z�/͘�/EdZK�h�d/KE�

�ϭ͘ϭ��ƌŝĞĨ��,��ŝƐƚŽƌǇ�

�Wd� ��ŶĂŐĂƚĂ� ��ůĂŵŝ��/ŶĚŽŶĞƐŝĂ��ŝƐ��Ă��ƐƵďƐŝĚŝĂƌǇ��ĐŽŵƉĂŶǇ��ŽĨ���^���̂ ĂŵƉŽĞƌŶĂ��'ƌŽƵƉ͘��/ƚ��ƐƚĂƌƚĞĚ��ŝŶ�

�ϮϬϮϬ��ĂŶĚ��ŵĂŝŶůǇ��ĨŽĐƵƐĞƐ��ŽŶ��ƉƌŽĚƵĐŝŶŐ��ĨŽŽĚ��ĂŶĚ��ďĞǀĞƌĂŐĞ��ƉƌŽĚƵĐƚƐ͘���^���̂ ĂŵƉŽĞƌŶĂ��ǁĂƐ��ĞƐƚĂďůŝƐŚĞĚ�

�ŝŶ� �ϭϵϭϯ͕� �ĂŶĚ� �ŝƚƐ� �ĨŽƵŶĚŝŶŐ� �ĨĂƚŚĞƌ͕ � �>ŝĞŵ� �̂ ĞĞŶŐ� �dĞĞ͕� �ŝŶŝƟĂƚĞĚ� �ĂŶ� �ĞǆĐĞůůĞŶƚ� �ǀŝƐŝŽŶ� �ĨŽƌ� �ƚŚĞ� �ĐŽŵƉĂŶǇ� �ƚŽ�

�ŐƌŽǁ� �ŵƵƚƵĂůůǇ� �ďĞŶĞĮĐŝĂů� �ďƵƐŝŶĞƐƐĞƐ� �ĂŶĚ� �ĞŶŚĂŶĐĞ� �ĐŽƵŶƚůĞƐƐ� �ƉĞŽƉůĞΖƐ� �ůŝǀĞƐ͘� �>ŝĞŵ� �̂ ĞĞŶŐ� �dĞĞ�

�ƚƌĂŶƐĨŽƌŵĞĚ� �ƚŚĞ� �ƐŵĂůů� �Įƌŵ� �ŝŶƚŽ� �Ă� �ůĂƌŐĞ� �ĂŶĚ� �ƌĞƉƵƚĂďůĞ� �ĞŶƚĞƌƉƌŝƐĞ� �ǁŝƚŚ� �ŚŝƐ� �ƵŶĨĂŝůŝŶŐ� �ůŽǇĂůƚǇ͕ � �ĮŶĞůǇ�

�ŚŽŶĞĚ� �ƐŬŝůůƐ͕� �ĂŶĚ� �ƌĞŵĂƌŬĂďůĞ� �ůĞĂĚĞƌƐŚŝƉ͘� ��^�� �̂ ĂŵƉŽĞƌŶĂ� �'ƌŽƵƉ� �ǁĂƐ� �ĞƐƚĂďůŝƐŚĞĚ� �ĂƐ��ĂŶ��ĂŐƌŝĐƵůƚƵƌĂů�

�ĞŶƚĞƌƉƌŝƐĞ͕� �ǁŝƚŚ� �ƚŽďĂĐĐŽ� �ĂƐ� �ƚŚĞŝƌ� �ĮƌƐƚ� �ĐŽŵŵŽĚŝƚǇ͘� �/Ŷ� �ŽǀĞƌ� �Ă� �ĐĞŶƚƵƌǇ� �ŽĨ� �ŽƉĞƌĂƟŽŶ͕� �ƚŚĞǇ� �ŚĂǀĞ�

�ĐŽŶƐŝƐƚĞŶƚůǇ� �ĚĞŵŽŶƐƚƌĂƚĞĚ� �ƚŚĂƚ� �ĞǆƉĂŶĚŝŶŐ� �ĂŐƌŝĐƵůƚƵƌĂů� �ĐŽŵŵŽĚŝƟĞƐ� �ŝƐ� �ũƵƐƚ� �ĂƐ� �ĐƌƵĐŝĂů� �ĂƐ� �ĞŶƐƵƌŝŶŐ�

�ŵƵƚƵĂů�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�ƚŚĞŝƌ�ƉĂƌƚŶĞƌ�ĨĂƌŵĞƌƐ�ĂĐƌŽƐƐ�/ŶĚŽŶĞƐŝĂ͘�

�Wd� ��ŶĂŐĂƚĂ� ��ůĂŵŝ� �/ŶĚŽŶĞƐŝĂ� �ŚĂƐ��ƚǁŽ��ĐŽŵŵĞƌĐŝĂůŝǌĞĚ��ƉƌŽĚƵĐƚƐ͗��ƚŽŵĂƚŽ��ŵĂƌŝŶĂƌĂ��ƐĂƵĐĞ��ĂŶĚ�

�ŚĞĂůƚŚǇ� �ũƵŝĐĞ͕� �ŶĂŵĞůǇ� �Η�ƵĐŝŶĂΗ� �ĂŶĚ� �ΗsŽƵZĞĚΗ� �ƐĞƋƵĞŶƟĂůůǇ͘� ��ŽƚŚ� �ƉƌŽĚƵĐƚƐ� �ĂƌĞ� �ƉƌŽĚƵĐĞĚ� �ŝŶ� �ƚŚĞŝƌ�

�ƉƌŽĚƵĐƟŽŶ�ƉůĂŶƚ�Ăƚ�WĂŶũĂŶŐ�:ŝǁŽ͕�^ƵƌĂďĂǇĂ͘�

�&ŝŐƵƌĞ�ϭ͘���ƵĐŝŶĂ�;dŽŵĂƚŽ�DĂƌŝŶĂƌĂ�^ĂƵĐĞͿ� �&ŝŐƵƌĞ�Ϯ͘��sŽƵZĞĚ�;,ĞĂůƚŚǇ�:ƵŝĐĞƐŚŽƚͿ�

�,ŽǁĞǀĞƌ͕ � �ƚŚŽƐĞ� �ƉƌŽĚƵĐƚƐ� �ĐŽŶƚĂŝŶ� �ϭϬϬй� �ŶĂƚƵƌĂů� �ƉƌŽĚƵĐƚƐ͘���ƵĐŝŶĂ��ŝƐ��Ă��ƌĞĂĚǇͲƚŽͲĐŽŽŬ��ƚŽŵĂƚŽ�

�ŵĂƌŝŶĂƌĂ��ƐĂƵĐĞ��ǁŝƚŚŽƵƚ��ƉƌĞƐĞƌǀĂƟǀĞƐ͕��ŇĂǀŽƌƐ��ĂŶĚ��ĂƌƟĮĐŝĂů��ƐǁĞĞƚĞŶĞƌƐ͘��/ƚ��ŚĂƐ��Ă��ďĂůĂŶĐĞ��ŽĨ��ƐŽƵƌŶĞƐƐ͕�

�ϭ�



�&ZͲŝϯ>Ͳ��Ͳ&z�WͲϮϬϮϭͲϭϬͲZĞǀ͘ ϭ�

�ƐǁĞĞƚŶĞƐƐ͕��ĂŶĚ��ƐĂůƟŶĞƐƐ͕��ǁŝƚŚ��Ă��ŚŝŐŚůŝŐŚƚ��ŽĨ��ĨƌĞƐŚŶĞƐƐ��ĨƌŽŵ��ƚŚĞŝƌ��ŵĂŝŶ��ŝŶŐƌĞĚŝĞŶƚ͕��ǁŚŝĐŚ��ŝƐ��ƚŽŵĂƚŽĞƐ͘�

�,ŽǁĞǀĞƌ͕ ��ŝƚ��ĐĂŶ��ďĞ��ĐŽŶƐƵŵĞĚ��ĞǀĞƌǇ��ĚĂǇ��ĂŶĚ��ĂŶǇƟŵĞ��ƐŝŶĐĞ��ƚŚĞǇ��ƵƐĞ��ĨƌĞƐŚ��ĂŶĚ��ŶĂƚƵƌĂů��ŝŶŐƌĞĚŝĞŶƚƐ͘��/Ŷ�

�ĂĚĚŝƟŽŶ͕� �sŽƵZĞĚ� �ŝƐ� �Ă� �ũƵŝĐĞ� �ƐŚŽƚ� �ƚŚĂƚ� �ŝƐ� �ŵĂĚĞ� �ĨƌŽŵ� �ϭϬϬй� �ŶĂƚƵƌĂů� �ŝŶŐƌĞĚŝĞŶƚƐ͕� �ǁŝƚŚŽƵƚ� �ĂŶǇ�

�ƉƌĞƐĞƌǀĂƟǀĞƐ͕� �ŇĂǀŽƌ� �ĞŶŚĂŶĐĞƌƐ͕� �ĂŶĚ� �ƐǁĞĞƚĞŶĞƌƐ͕� �ĂŶĚ� �ƉƌŽĐĞƐƐĞĚ� �ƵƐŝŶŐ� �ƚƌŝƉůĞ� �ǁĂƐŚ� �ƚĞĐŚŶŽůŽŐǇ͕ �

�ĐŽůĚͲƉƌĞƐƐĞĚ� �ũƵŝĐĞ͕� �ŵƵůƟůĞǀĞů� �ĮůƚĞƌŝŶŐ� �ƚĞĐŚŶŽůŽŐǇ͕ � �ŚŽŵŽŐĞŶŝǌĞƌ� �;dƵƌƌĂǆ� �ŵŝǆĞƌͿ͕� �ŚǇŐŝĞŶĞ�

�ĮůůŝŶŐͲďŽƩůŝŶŐͲĐĂƉƉŝŶŐ͕� �ĂŶĚ� �ďůĂƐƚ� �ĨƌĞĞǌĞ͘� �,ĞŶĐĞ͕� �sŽƵZĞĚ� �ŚĂƐ� �ŵĂŶǇ� �ŚĞĂůƚŚ� �ďĞŶĞĮƚƐ͕� �ƐƵĐŚ� �ĂƐ�

�ĐŽŶƚƌŽůůŝŶŐ�ďůŽŽĚ�ƐƵŐĂƌ͕ �ďŽŽƐƟŶŐ�ŽƵƌ�ŝŵŵƵŶĞ�ƐǇƐƚĞŵ͕�ĂŶĚ�ŵĂŝŶƚĂŝŶŝŶŐ�ŽƵƌ�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ͘�

�&ŝŐƵƌĞ�ϯ͘��>ŽŐŽ�ŽĨ�Wd͘ ��ŶĂŐĂƚĂ��ůĂŵŝ�/ŶĚŽŶĞƐŝĂ�

�ϭ͘Ϯ�sŝƐŝŽŶ�ĂŶĚ�DŝƐƐŝŽŶ�

�dŚĞ��ĐŽŵƉĂŶǇ��ŚĂƐ��ĚƌĞĂŵƐ��ĂŶĚ��ƉĂƐƐŝŽŶ��ĂƐ��ƚŚĞŝƌ��ŵŽƩŽ͘��dŚĞŝƌ��ĚƌĞĂŵ��ŝƐ��ƚŽ��ĨĞĞĚ��ƚŚĞ��ǁŽƌůĚ��ŝŶ��Ă�

�ŵƵƚƵĂůůǇ� �ďĞŶĞĮĐŝĂů� �ǁĂǇ� �ĨŽƌ� �Ăůů� �ƐƚĂŬĞŚŽůĚĞƌƐ͘� �DĞĂŶǁŚŝůĞ͕� �ƚŚĞŝƌ� �ƉĂƐƐŝŽŶ� �ŝƐ� �ƚŽ� �ŚĂǀĞ� �Ă� �ƐƵƐƚĂŝŶĂďůĞ�

�ďƵƐŝŶĞƐƐ� �ǁŝƚŚ� �Ă� �ƐƚƌŽŶŐ� �ĨŽƵŶĚĂƟŽŶ� �ŽĨ� �ƌĞůĂƟŽŶƐŚŝƉƐ� �ďĞƚǁĞĞŶ� �ƐƚĂŬĞŚŽůĚĞƌƐ� �;�ŶĂďůĞ͕� �̂ ƵƐƚĂŝŶ͕�

��ĐĐĞůĞƌĂƚĞͿ͘�

�ϭ͘ϯ�DĂŝŶ��ĐƟǀŝƚǇ�

�Wd� ��ŶĂŐĂƚĂ� ��ůĂŵŝ� �/ŶĚŽŶĞƐŝĂ� �ĨŽĐƵƐĞƐ� �ŽŶ� �ƚŚĞ��ƉƌŽĚƵĐƟŽŶ͕��ďƌĂŶĚŝŶŐ͕��ĂŶĚ��ŵĂƌŬĞƟŶŐ��ŽĨ���ƵĐŝŶĂ�

�ĂŶĚ� �sŽƵZĞĚ͘� �dŚŝƐ� �ĐŽŵƉĂŶǇ� �ĂůƐŽ� �ŚĂƐ� �ŽŶŐŽŝŶŐ� �ƉƌŽũĞĐƚƐ� �ƚŚĂƚ� �ĂƌĞ� �ƐƟůů� �ƵŶĚĞƌ� �ĚĞǀĞůŽƉŵĞŶƚ͕� �ǁŚŝĐŚ��ĂƌĞ�

�ƌĞĂĚǇ� �ƚŽ� �ďƌĞǁ� �ĐŽīĞĞ͕� �ŝƐŽƚŽŶŝĐ� �ĚƌŝŶŬ͕� �ĂŶĚ� �ĨƌƵŝƚ� �ũĂŵ͘� ��ƵĐŝŶĂ� �ĂŶĚ� �sŽƵƌĞĚ� �ĂƌĞ� �ƉƌŽĚƵĐĞĚ� �Ăƚ� �ƚŚĞŝƌ�

�ƉƌŽĚƵĐƟŽŶ� �ƉůĂŶƚ� �Ăƚ� �WĂŶũĂŶŐ� �:ŝǁŽ͕� �̂ ƵƌĂďĂǇĂ͘� �dŚĞǇ� �ĂƌĞ� �ĂǀĂŝůĂďůĞ� �ŝŶ� �̂ ƵƌĂďĂǇĂ� �ĂŶĚ� �:ĂŬĂƌƚĂΖƐ�

�ƐƵƉĞƌŵĂƌŬĞƚƐ͕��ƐƵĐŚ��ĂƐ��ZĂŶĐŚ��DĂƌŬĞƚ͕��,ŽŬŬǇ͕ ��WĂƉĂǇĂ��&ƌĞƐŚ��'ĂůůĞƌǇ͕ ���ŽŶŶĞƚ͕��dŚĞ��'ŽƵƌŵĞƚ͕���ůƵď��̂ ĞŚĂƚ�

�,ĞĂůƚŚǇ��'ƌŽĐĞƌǇ��̂ ƚŽƌĞ͕��ĂŶĚ��:ĂŬĂƌƚĂ��&ƌƵŝƚ��DĂƌŬĞƚ��WůƵŝƚ͘��dŚĞ��ƉƌŽĚƵĐƚƐ��ĂƌĞ��ĂůƐŽ��ĂǀĂŝůĂďůĞ��ŽŶ��ĞͲĐŽŵŵĞƌĐĞ�

�ƐƵĐŚ��ĂƐ��dŽŬŽƉĞĚŝĂ��ĂŶĚ��̂ ŚŽƉĞĞ͘��&Žƌ��ƚŚĞ��ďƌĂŶĚŝŶŐ��ƐƚƌĂƚĞŐǇ͕ ��ƚŚŝƐ��ĐŽŵƉĂŶǇ��ŝƐ��ĂĐƟǀĞůǇ��ƉĂƌƟĐŝƉĂƟŶŐ��ŝŶ��Ă�

�ďĂǌĂĂƌ� �ĞǀĞŶƚ� �ŚĞůĚ� �ŝŶ� �dƵŶũƵŶŐĂŶ� �WůĂǌĂ� �̂ ŚŽƉƉŝŶŐ� �DĂůů� �̂ ƵƌĂďĂǇĂ� �ŝŶ� ��ƵŐƵƐƚ� �ĂŶĚ� �KĐƚŽďĞƌ͕ � �ǁŚŝĐŚ� �ŝƐ�

�Ϯ�



�&ZͲŝϯ>Ͳ��Ͳ&z�WͲϮϬϮϭͲϭϬͲZĞǀ͘ ϭ�

�WƌŽũĞĐƚyDĂƌŬĞƚ͕� �ĂŶĚ� �ŽƚŚĞƌ� �ĞǆŝƐƟŶŐ� �ĞǀĞŶƚƐ͘� �Wd� ��ŶĂŐĂƚĂ� ��ůĂŵŝ� �ŚĂƐ� �ĨŽĐƵƐĞĚ� �ŽŶ� ��Ϯ�� �ƐĞůůŝŶŐ� �ŝŶ� �ůĂƌŐĞ�

�DKY͘� �tŚŝůĞ� �ĚĞǀĞůŽƉŝŶŐ� �ƚŚĞ��ƉƌŽĚƵĐƚ͕��ƚŚŝƐ��ĐŽŵƉĂŶǇ��ĂůƐŽ��ĨŽƵŶĚ��ƚŚĞ��ďĞƐƚ��ŇĂǀŽƌ��ŚŽƵƐĞ͕��ŵĂĐŚŝŶĞ͕��ĂŶĚ�

�ĨŽŽĚ�ĂĚĚŝƟǀĞƐ�ƐƵƉƉůŝĞƌ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞŝƌ�ƉƌŽĚƵĐƚ͘�

�ϭ͘ϰ͘�KƌŐĂŶŝǌĂƟŽŶĂů�^ƚƌƵĐƚƵƌĞ�

�&ŝŐƵƌĞ�ϰ͘��KƌŐĂŶŝǌĂƟŽŶĂů�^ƚƌƵĐƚƵƌĞ�ŽĨ�Wd͘ ��ŶĂŐĂƚĂ���ůĂŵŝ�/ŶĚŽŶĞƐŝĂ�

�&ŝŐƵƌĞ��ϰ� �ĚĞƉŝĐƚƐ��ƚŚĞ��ŽǀĞƌĂůů��ŽƌŐĂŶŝǌĂƟŽŶĂů��ƐƚƌƵĐƚƵƌĞ��ŽĨ��ĞĂĐŚ��ĚĞƉĂƌƚŵĞŶƚ��Ăƚ��Wd���ŶĂŐĂƚĂ���ůĂŵŝ�

�/ŶĚŽŶĞƐŝĂ͘��dŚŝƐ��ĐŽŵƉĂŶǇ��ŚĂƐ��Ɛŝǆ��ĚĞƉĂƌƚŵĞŶƚƐ��ƚŚĂƚ��ǁŽƌŬ��ƚŽŐĞƚŚĞƌ��ƚŽ��ŚĂŶĚůĞ��ƚŚĞ��ŽǀĞƌĂůů��ďƵƐŝŶĞƐƐ��ĂŶĚ�

�ĚƵƟĞƐ͘� ��ĂĐŚ� �ĚĞƉĂƌƚŵĞŶƚ� �ŚĂƐ� �ĚŝīĞƌĞŶƚ� �ƌŽůĞƐ� �ĂŶĚ� �ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘� ��ƵƐŝŶĞƐƐ� ��ĞǀĞůŽƉŵĞŶƚ͕� �&ŝŶĂŶĐĞ͕�

�ZΘ�͕� �YƵĂůŝƚǇ� ��ŽŶƚƌŽů͕� �WƌŽĚƵĐƟŽŶ͕� �̂ ƵƉƉůǇ� ��ŚĂŝŶ͕� �DĂƌŬĞƟŶŐ͕� �KƉĞƌĂƚŽƌ͕ � �ĂŶĚ� �'ĞŶĞƌĂů� �,ĞůƉĞƌ� �ĂƌĞ� �ƚŚĞ�

�ĚĞƉĂƌƚŵĞŶƚƐ͘� �&ƵƌƚŚĞƌŵŽƌĞ͕� �ƚŚĞ� �ĂƵƚŚŽƌ� �ŝƐ� �ŝŶƚĞƌŶŝŶŐ� �ƵŶĚĞƌ� �ƚŚĞ� ��ƵƐŝŶĞƐƐ� ��ĞǀĞůŽƉŵĞŶƚ� �̂ ƚĂī� �;ZΘ��

�̂ ƉĞĐŝĂůŝƐƚͿ͘�

�ϭ͘ϱ�^ƚƵĚĞŶƚ͛Ɛ�hŶŝƚ�Žƌ��ĞƉĂƌƚŵĞŶƚ�

�dŚĞ��ĂƵƚŚŽƌ��ǁŽƌŬƐ��ǁŝƚŚ��ƚŚĞ��ďƵƐŝŶĞƐƐ��ĚĞǀĞůŽƉŵĞŶƚ��ĚĞƉĂƌƚŵĞŶƚ��ƵŶĚĞƌ��ƚŚĞ��ZΘ���ĚŝǀŝƐŝŽŶ��ĚƵƌŝŶŐ�

�ƚŚŝƐ��ŝŶƚĞƌŶƐŚŝƉ͘��dŚĞƌĞ��ĂƌĞ��ƚǁŽ��ƐƚĂī��ŝŶ��ƚŚĞ���ƵƐŝŶĞƐƐ���ĞǀĞůŽƉŵĞŶƚ��ĚĞƉĂƌƚŵĞŶƚ��ĚŝǀŝĚĞĚ��ŝŶƚŽ��ƚǁŽ��ŵĂŝŶ�

�ĚŝǀŝƐŝŽŶƐ͕� �ǁŚŝĐŚ� �ĂƌĞ� �ZΘ�� �ĂŶĚ� �ĚŽĐƵŵĞŶƚĂƟŽŶ͘� �&ŝǀĞ� �ƉĞŽƉůĞ� �ĂƌĞ� �ŝŶ� �ƚŚĞ� ��ƵƐŝŶĞƐƐ� ��ĞǀĞůŽƉŵĞŶƚ� �dĞĂŵ�

�ǁŝƚŚŝŶ��ƚŚĞ��ŝŶƚĞƌŶƐŚŝƉ͕��ŝŶĐůƵĚŝŶŐ��ƚǁŽ��ƐƚĂī��ĂŶĚ��ƚŚƌĞĞ��ŝŶƚĞƌŶƐ͘��,ŽǁĞǀĞƌ͕ ��ƚŚŝƐ��ĚĞƉĂƌƚŵĞŶƚ��ĂůƐŽ��ƐƵƉƉŽƌƚƐ�

�ϯ�
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�ƚŚĞ��ĚĞǀĞůŽƉŵĞŶƚ��ŽĨ��ƚŚĞ��ďƵƐŝŶĞƐƐ��ƚŽ��ŐƌŽǁ��ŝƚ��ďǇ��ŝŶĐƌĞĂƐŝŶŐ��ƚŚĞ��ĐŽŵƉĂŶǇΖƐ��ĐůŝĞŶƚ��ƌĞůĂƟŽŶƐ͕��ƐƵƉĞƌǀŝƐŝŶŐ�

�ƚŚĞ� �ĐŽŵƉĂŶǇΖƐ� �ŐƌŽǁƚŚ͕� �ĂŶĂůǇǌŝŶŐ� �ƚŚĞ� �ƚĂƌŐĞƚ� �ŵĂƌŬĞƚ͕� �ĂŶĚ� �ĐƌĞĂƟŶŐ� �ƐĂůĞƐ� �ƚĂƌŐĞƚ� �ƉƌŽũĞĐƟŽŶƐ� �ĂŶĚ�

�ƌĞǀĞŶƵĞ��ĞƐƟŵĂƚĞƐ͘��&ƵƌƚŚĞƌŵŽƌĞ͕��ƚŚĞ��ZΘ���ĚŝǀŝƐŝŽŶ��ĂůƐŽ��ĚŽĞƐ��ƉŚǇƐŝĐŽĐŚĞŵŝĐĂů��ĂŶĂůǇƐŝƐ��ƐƵĐŚ��ĂƐ��Σ�ƌŝǆ͕�

�Ɖ,͕�ĂŶĚ�ƐĞŶƐŽƌǇ�ƉƌŽƉĞƌƟĞƐ͘�

�ϰ�


