
7KH�PHGLFLQH

<RX�PLJKW�DOUHDG\�NQRZ�WKDW�FDQQDELQRLGV�DUH�D�FODVV�RI�FKHPLFDO�FRPSRXQGV�ZKLFK�
LQFOXGH�WKH�SK\WRFDQQDELQRLGV���FDQQDELQRLG�SURGXFHG�ZLWK�LQ�D�SODQW��DQG�DOVR�FKHPLFDO�
FRPSRXQGV�ZKLFK�PLPLF�WKH�DFWLRQV�RI�SK\WRFDQQDELQRLGV��RU�KDYH�D�VLPLODU�VWUXFWXUH��7KH�
HQGRFDQQDELQRLGV��DUH�HQGRJHQRXV�FDQQDELQRLGV�SURGXFHG�LQ�WKH�KXPDQ�ERG\�DQG�DUH�
IRXQG�LQ�EUHDVW�PLON�IRU�LQVWDQFH���7KHVH�HQGRFDQQDELQRLGV�DUH�IRXQG�LQ�WKH�QHUYRXV�DQG�
LPPXQH�V\VWHPV�RI�DOO�YHUWHEUDWHV�DFWXDOO\�DQG�VHUYH�DV�LQWHUFHOOXODU�
OLSLG�PHVVHQJHUV
��
VLJQDOLQJ�PROHFXOHV�WKDW�DUH�UHOHDVHG�IURP�RQH�FHOO��DQG�DFWLYDWLQJ�WKH�FDQQDELQRLG�
UHFHSWRUV�SUHVHQW�RQ�RWKHU�QHDUE\�FHOOV��

&RQYHQWLRQDO�QHXURWUDQVPLWWHUV�DUH�UHOHDVHG�IURP�D�µSUHV\QDSWLF¶�FHOO�DQG�DFWLYDWH�
DSSURSULDWH�UHFHSWRUV�RQ�D�µSRVWV\QDSWLF¶�FHOO���(QGRFDQQDELQRLGV��RQ�WKH�RWKHU�KDQG��DUH�
GHVFULEHG�DV�UHWURJUDGH�WUDQVPLWWHUV�EHFDXVH�WKH\�PRVW�FRPPRQO\�WUDYHO�µEDFNZDUGV¶�
DJDLQVW�WKH�XVXDO�V\QDSWLF�WUDQVPLWWHU�IORZ��

7KHUH�DUH�PDQ\�GLIIHUHQW�PROHFXOHV�LQ�FDQQDELV�FDOOHG�SK\WRFDQQDELQRLGV�RU�H[RJHQRXV�
FDQQDELQRLGV�WKDW�PLPLF�WKH�HQGRJHQRXV�FDQQDELQRLGV�V\QWKHVL]HG�E\�WKH�ERG\��7KH�
FDQQDELQRLGV�SURGXFHG�E\�WKH�SODQW�RQO\�KDYH�DQ�HIIHFW�EHFDXVH�WKH\�ELQG�WR�WKH�ERG\¶V�
FDQQDELQRLG�UHFHSWRUV��7KH�FDQQDELQRLG�SURILOH�LQ�YHJHWDWLYH�OHDI�SURYLGHV�D�XQLTXH�
EDODQFH�EHWZHHQ�&%'��&DQQD%L'LRO��DQG�7+&$��7HWUD+\GUR&DQQDELQRO�$FLG��VXFK�WKDW�
WKHUH�LV�QR�QHW�VWLPXODWLRQ�RI�WKH�&HQWUDO�1HUYRXV�6\VWHP�&%��5HFHSWRU�ZKLFK�PHDQV�
WKHUH�LV�OLWWOH�RU�QR��KLJK���6WLPXODWLRQ�RI�WKH��VW�&DQQDELQRLG�%LQGLQJ�5HFHSWRU�LV�
DVVRFLDWHG�ZLWK�HXSKRULD��JRRG�IHHOLQJ��LQ�VRPH�SDWLHQWV�DQG�G\VSKRULD��EDG�IHHOLQJ��LQ�
RWKHUV��,W�LV�ZHOO�NQRZQ�WKDW�&%'�FRPSHWLWLYHO\�ELQGV�ZLWK�7+&�DQG�LI�SUHVHQW�PRGHUDWHV�
RU�EORFNV�WKH�HIIHFWV�RI�7+&��&%'�LV�IRXQG�LQ�KLJKHU�SURSRUWLRQ�LQ�WKH�OHDI�

7KH�XQLTXH�VPHOO�DQG�IODYRU�RI�D�FDQQDELV�VWUDLQ�LV�SDUWO\�IURP�LWV�IODYRQRLGV�DQG�WHUSHQHV��
WKH�DURPDWLF�PROHFXOHV��6RPH�IODYRQRLGV��OLNH�TXHUFHWLQ��OXWHROLQ�DQG�NDHPSIHURO��
QDWXUDOO\�DSSHDU�LQ�PDQ\�GLIIHUHQW�SODQWV��EXW�WKRVH�WKDW�DUH�XQLTXH�WR�FDQQDELV�DUH�FDOOHG�
FDQQDIODYLQV�DQG�WKHLU�VPHOO�LV�SKDUPDFRORJLFDOO\�DFWLYH��)RU�H[DPSOH��FDQQDIODYLQ�$�KDV�
EHHQ�IRXQG�WR��UHGXFH�LQIODPPDWLRQ�E\�LQKLELWLQJ�WKH�LQIODPPDWRU\�PROHFXOH�3*(����DQG�LW�
GRHV�WKLV����WLPHV�PRUH�HIIHFWLYHO\�WKDQ�DVSLULQ��6LPLODU�WR�&%'��IODYRQRLGV�DOVR�PRGXODWH�
WKH�HIIHFWV�RI�7+&��7KURXJK�FRPSOH[�ELRFKHPLFDO�PHFKDQLVPV��IODYRQRLGV�LQWHUDFW�RQ�
PDQ\�GLIIHUHQW�VLWHV�LQ�WKH�ERG\��6RPH�LQWHUDFW�ZLWK�HVWURJHQ�UHFHSWRUV��RWKHUV�DFW�DV�
SRWHQW�DQWLR[LGDQWV�RU�LQKLELW�HQ]\PDWLF�SURFHVVHV�

7HUSHQHV�DSSHDU�QDWXUDOO\�DQG�DEXQGDQWO\�LQ�KXPDQV��SODQWV�DQG�DQLPDOV��RIWHQ�WR�GHWHU�
SDUDVLWHV��6LPLODUO\�WR�IODYRQRLGV��WHUSHQHV�DOVR�HPLW�D�VWURQJ�VPHOO�DQG�IODYRU��7KH\�DUH�
YRODWLOH�PROHFXOHV�WKDW�HYDSRUDWH�HDVLO\�DQG�FRQWULEXWH�WR�WKH�DURPD�RI�WKH�EXGV��5HVHDUFK�
KDV�GLVFRYHUHG�WKDW�WHUSHQHV�DUH�SV\FKRDFWLYH�DQG�FRQWULEXWH�WR�WKH�RYHUDOO�HIIHFW�RI�D�
VWUDLQ��7KH\�VKRZ�D�ZLGH�UDQJH�RI�HIIHFWV��LQFOXGLQJ�VHGDWLRQ��DQWL�DQ[LHW\��DQWL�
LQIODPPDWRU\��DQG�PDQ\�PRUH��3HUKDSV�VXUSULVLQJO\��XS�WR�����RI�FDQQDELV�VPRNH�LV�
FRPSRVHG�RI�WHUSHQHV�DQG�WHUSHQRLGV�

7KH�GLIIHUHQFH�EHWZHHQ�WHUSHQHV�DQG�WHUSHQRLGV�LV�WKDW�WHUSHQHV�DUH�VLPSOH�K\GURFDUERQV��
ZKLOH�WHUSHQRLGV�FRQVLVW�RI�DGGLWLRQDO�IXQFWLRQDO�JURXSV��,Q�QDWXUH��VLPSOH�K\GURFDUERQV�
OLNH�WHUSHQHV�DUH�RIWHQ�WKH�EXLOGLQJ�EORFNV�IRU�ODUJHU�DQG�PRUH�FRPSOH[�PROHFXOHV��VXFK�DV�
VWHURLGV��SLJPHQWV�DQG�YLWDPLQV��,Q�FDQQDELV��WHUSHQHV�DQG�7+&�VKDUH�D�ELRFKHPLFDO�
SUHFXUVRU��JHUDQ\O�S\URSKRVSKDWH��ZKLFK�LV�GHYHORSHG�LQ�WKH�UHVLQ�JODQGV�RI�WKH�SODQW�DQG�
WKHQ�HYROYHV�LQWR�WKH�FDQQDELQRLGV�DQG�WHUSHQHV�

6PRNLQJ�96��2UDO�,QJHVWLRQ�DQG�7UDQVGHUPDOV
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7KH�EHQHILW�IURP�VPRNLQJ�DV�D�URXWH�RI�DGPLQLVWUDWLRQ�LV�LQVWDQW�DFWLRQ�DQG�WKH�DELOLW\�RI�
WKH�SDWLHQW�WR�VHOI�WLWUDWH�WKH�GRVH�QHHGHG�IRU�UHOLHI��KRZHYHU�SDWLHQWV�FDQ�DFKLHYH�D�
VLPLODU�TXLFN�DFWLQJ�UHOLHI�DQG�WKH�DELOLW\�WR�FRQWURO�GRVH�ZLWKRXW�VPRNLQJ��,W�LV�LPSRUWDQW�
WKDW�WKH�PHGLFDO�FRPPXQLW\�XQGHUVWDQG�WKDW�ZKROH�FDQQDELV�SURGXFWV�DUH�DYDLODEOH�WRGD\�
WKDW�SURYLGH�VLJQLILFDQW�UHOLHI�ZLWKRXW�VPRNLQJ��:H�GRQ¶W�KDYH�WR�ZDLW�IRU�D�SKDUPDFHXWLFDO�
SLOO�WR�EH�GHYHORSHG�\HDUV�LQ�WKH�IXWXUH�LQ�RUGHU�WR�KDYH�WKH�EHQHILWV�IURP�FDQQDELV�ZH�
QHHG�QRZ��

2UDO�FDQQDELV��VXFK�DV�FDQQDEXWWHU��LV�DEVRUEHG�LQ�D�YHU\�GLIIHUHQW�ZD\�WKDQ�VPRNLQJ�RU�
LQKDODWLRQ���7KH�*,�WUDFW�JUDGXDOO\�DEVRUEV�&DQQDELQRLGV�RYHU�WKH�FRXUVH�RI�D�FRXSOH�RI�
KRXUV��7KH�PHGLFLQH�LV�SURFHVVHG�ILUVW�E\�WKH�OLYHU��ZKLFK�FRQYHUWV�VRPH�FDQQDELQRLGV�
VXFK�DV��GHOWD����WR�D��GHOWD�����YHUVLRQ�RI�7+&���2UDOO\�GHOLYHUHG�FDQQDELV�UHTXLUHV�IRXU�WR�
WHQ�WLPHV�WKH�DPRXQW�RI�WKH�VPRNHG�YHUVLRQ�LQ�RUGHU�WR�DFKLHYH�WKH�VDPH�HIIHFW���2UDOO\�
GHOLYHUHG�FDQQDELV�FDQ�SUHVHQW�D�SUREOHP�LQ�DFKLHYLQJ�WKH�UHTXLUHG�RU�GHVLUHG�GRVH�OHYHO�
LQ�DQ\�FRQVLVWHQW�IDVKLRQ��IRU�WKH�XQH[SHULHQFHG��EXW�ZLWK�YHU\�OLWWOH�SUDFWLFH�WKLV�FDQ�EH�
UHJXODWHG�HDVLO\�

:KHQ�ZH�LQJHVW�PDULMXDQD�LW�LV�DEVRUEHG�YLD�WKH�LQWHVWLQHV�DQG�WKHQ�SDVVHV�WKURXJK�WKH�
OLYHU��ZKLFK�SURFHVVHV�WKH�7+&�LQWR�D�E\�SURGXFW�FDOOHG����K\GUR[\�7+&��ZKLFK�WKHQ�
WUDYHOV�WR�WKH�EORRGVWUHDP�DQG�WKHQ�RQ�WR�RXU�EUDLQV�����K\GUR[\�7+&�LV�WKRXJKW�WR�EH�
IRXU�WR�ILYH�WLPHV�PRUH�SRWHQW�WKDQ�UHJXODU�7+&��7KLV�LV�RQH�UHDVRQ�ZK\�HGLEOHV�DUH�NQRZQ�
WR�EH�PRUH�SRWHQW�ZKHQ�FRPSDUHG�WR�LQKDOHG�FDQQDELV��(GLEOHV�DUH�DOVR�WKRXJKW�WR�EH�
VWURQJ�VHGDWLYHV�DQG�PDQ\�SDWLHQWV�XVH�WKHP�IRU�WUHDWPHQW�RI�LQVRPQLD�

0DULMXDQD�WDNHQ�LQ�HGLEOH�IRUP�XVXDOO\�WDNHV�IURP����PLQXWHV�WR�RQH�KRXU�WR�VWDUW�ZRUNLQJ�
DQG�WKH�SHDN�HIIHFW�LV�XVXDOO\�DERXW�WZR�KRXUV��7KH�HIIHFWV�ODVW�WKRXJK��IURP�VL[�WR�HLJKW�
KRXUV��ZKLFK�LV�YHU\�FRQYHQLHQW�IRU�WKRVH�SDWLHQWV�ZKR�ZDQW�WR�VOHHS�RU�KDYH�ORQJHU�
FRQWURO�RI�WKHLU�SDLQ�

7UDQVGHUPDO�&DQQDELV�$SSOLFDWLRQV

&DQQDELV�LV�OLSRSKLOLF��ZKLFK�PHDQV�WKDW�LW�FDQ�EH�GLVVROYHG�LQWR�D�IDW�VROXEOH�VXEVWDQFH�
DQG�UHDGLO\�HQWHU�FHOO�PHPEUDQHV��,Q�RWKHU�ZRUGV��LW�FDQ�EH�HIIHFWLYH�ZKHQ�DSSOLHG�
WRSLFDOO\�RQ�WKH�VNLQ��,W�FDQ�EH�XVHG�WUDQVGHUPDOO\�WR�UHOLHYH�SDLQ�IURP�PDQ\�FRQGLWLRQV��
0HGLFDO�FDQQDELV�FDQ�EH�D�EDOP��ORWLRQ��RLQWPHQW�RU�UXEELQJ�DOFRKRO�VROXWLRQ�RU�OLQHDPHQW��
,Q�WKH�ROG�GD\V�ZKHQ�SHRSOH�RQO\�KDG�SODQWV�WR�XVH�IRU�PHGLFDWLRQ��PDQ\�SDWLHQWV�ZRXOG�
VRDN�FDQQDELV�OHDYHV�LQ�DOFRKRO�DQG�DSSO\�WKHP�DV�D�SRXOWLFH�WR�DQ�DUWKULWLF�RU�VZROOHQ�
MRLQW�

0DQ\�VXEVWDQFHV�SDVV�HDVLO\�WKURXJK�WKH�VNLQ�DQG�WKDW�LV�ZK\�WUDQVGHUPDO�PHGLFLQH�KDV�
UHFHQWO\�EHHQ�PRUH�HYLGHQW�LQ�FRQWHPSRUDU\�PHGLFLQH��$�)HQWDQ\O�SDLQ�SDWFK��VWHURLG�
FUHDP�RU�QLFRWLQH�SDWFK�LV�DQ�H[DPSOH�RI�D�WUDQVGHUPDO�DSSOLFDWLRQ��:KHQ�LW�FRPHV�WR�
FDQQDELV
V�DQWL�LQIODPPDWRU\�HIIHFW�SHRSOH�KDYH�ORQJ�H[SHULHQFHG�WKLV�LQ�DFWLRQ�ZKHQ�WKH\�
KDYH�DSSOLHG�LW�WR�WKHLU�VNLQ��3DWLHQWV�ZLWK�DUWKULWLV��PXVFOH�DQG�MRLQW�SDLQ�FDQ�WHVWLI\�WR�WKH�
HDVLQJ�RI�WKH�DFKHV�DQG�SDLQV�WKDW�WKH\�IHHO�RQ�D�UHJXODU�EDVLV��7RSLFDO�SUHSDUDWLRQV�
XVXDOO\�SURYLGH�RQO\�ORFDO�UHOLHI�DQG�GR�QRW�KDYH�D�ODVWLQJ�HIIHFW�RU�DQ�HIIHFW�RQ�WKH�EUDLQ��
PHDQLQJ�WKHUH�LV�XVXDOO\�QR�KLJK��7KLV�LV�KHOSIXO�IRU�WKRVH�WLPHV�ZKHQ�FDQQDELV�VPRNLQJ�LV�
LQDSSURSULDWH��OLNH�ZKHQ�\RX�KDYH�WR�GULYH�\RXU�FDU��DQG�\RX�VWLOO�QHHG�SDLQ�UHOLHI��RU�IRU�
SHGLDWULF�XVH��7RSLFDO�SUHSDUDWLRQV�FDQ�EH�SXUFKDVHG�RU�PDGH�HDVLO\�DW�KRPH�

7UDQVGHUPDO�PHGLFLQH�LV�LGHDO�IRU�SDLQ�PDQDJHPHQW�DV�ZHOO�DV�VSRUWV�DQG�SHGLDWULF�
PHGLFLQH�DQG�LV�RQH�RI�WKH�VDIHVW�IRUPV�RI�LQWURGXFLQJ�WKLV�PHGLFLQH�LQWR�D�WKHUDS\�SODQ��,Q�
IDFW�LW�LV�RQH�RI�WKH�EHVW�ZD\V�WR�DGPLQLVWHU�PHGLFLQHV�TXLFNO\�DQG�HIIHFWLYHO\��7UDQVGHUPDO�
PHWKRGV�RI�GHOLYHU\�DUH�ZLGHO\�XVHG�EHFDXVH�WKH\�DOORZ�WKH�DEVRUSWLRQ�RI�PHGLFLQH�
GLUHFWO\�WKURXJK�WKH�VNLQ��*HOV��HPXOVLRQ�FUHDPV��VSUD\V�DQG�OLS�EDOP�VWLFN�DSSOLFDWRUV�DUH�
HDV\�WR�XVH�DQG�DUH�HIIHFWLYH�LQ�JHWWLQJ�PHGLFLQH�LQWR�WKH�EORRGVWUHDP�TXLFNO\�

0DNLQJ�D�0HQGLFDQW�



:KHQ�KHUEV�DUH�LQIXVHG�LQWR�DQLPDO�IDW��WKH\�IRUP�D�QDWXUDO�VDOYH��ZLWKRXW�WKH�QHHG�RI�
WKLFNHQLQJ���+RZHYHU��KHUEV�LQIXVHG�LQWR�RLOV�DUH�GULSS\��OHDN\��DQG�PHVV\���7KH\�QHHG�D�
OLWWOH�EHHVZD[�PHOWHG�LQWR�WKHP�WR�PDNH�WKHP�VROLG���

7LQFWXUHV�DQG�,QIXVLRQV�DUH�HVVHQWLDOO\�H[WUDFWLRQV�RI�ZKROH�FDQQDELV��XVXDOO\�WKH�IORZHUV�
DQG�WULP�OHDYHV���7LQFWXUHV�DUH�HDV\�WR�PDNH�DQG�YHU\�LQH[SHQVLYH��7LQFWXUHV�FRQWDLQ�DOO�
���RI�WKH�HVVHQWLDO�FDQQDELQRLGV�LQVWHDG�RI�RQO\�RQH�ZLWK�0DULQRO��6RPH�RI�WKH�
FDQQDELQRLGV�VXFK�DV�FDQQLELGLRO��&%'��DFWXDOO\�UHGXFH�WKH�SV\FKRDFWLYH�HIIHFWV�RI�7+&�
ZKLOH�LQFUHDVLQJ�WKH�RYHUDOO�HIILFDF\�RI�WKH�SUHSDUDWLRQ��7LQFWXUH�LV�GHVLJQHG�WR�DGGUHVV�WKH�
SUREOHPV�RI�UDSLG�PHGLFLQH�GHOLYHU\�DQG�FRQVLVWHQW�GRVLQJ��0RVW�WLQFWXUHV�DUH�PDGH�WR�EH�
XVHG�XQGHU�WKH�WRQJXH�RU�VXEOLQJXDOO\��%XW�WKH\�DUH�DOVR�D�EDVH�IRU�WKH�WUDQVGHUPDO�
PHGLFLQHV�

*O\FHULQ�EDVHG�7LQFWXUH��

<RX�QHHG�WR�XVH�IRRG�JUDGH�8�6�3�JO\FHULQ��WKLV�FDQ�EH�UHODWLYHO\�KDUG�WR�ILQG�LQH[SHQVLYHO\�
EXW�D�JDOORQ�ODVWV�D�ORQJ�WLPH��*O\FHULQ¶V�KDYH�D�VKRUWHU�VKHOI�OLIH�WKDQ�DOFRKRO�EDVHG�
WLQFWXUHV���,W�LV�HDVLHU�MXVW�WR�UHIULJHUDWH�WKHP���9HJHWDEOH�JO\FHULQ�KDV�QHDUO\�QR�HIIHFW�RQ�
EORRG�VXJDU�RU�LQVXOLQ�DQG�LV�YHU\�ORZ�LQ�FDORULHV������SHU�JUDP����,W�KDV�D�VZHHW�WDVWH�

&RFRQXW�RLO��/&7�DQG�0&7��ORQJ�DQG�PHGLXP�FKDLQ�WULJO\FHULGH�EDVHG�PHGLFLQHV��

0&7V�DUH�IDWW\�DFLGV�RI�D�PHGLXP�OHQJWK��0RVW�RI�WKH�IDWW\�DFLGV�LQ�WKH�GLHW�DUH��ORQJ�FKDLQ�
IDWW\�DFLGV���EXW�WKH�PHGLXP�FKDLQ�IDWW\�DFLGV�LQ�FRFRQXW�RLO�DUH�PHWDEROL]HG�GLIIHUHQWO\��
7KH\�JR�VWUDLJKW�WR�WKH�OLYHU�IURP�WKH�GLJHVWLYH�WUDFW��ZKHUH�WKH\�DUH�XVHG�DV�D�TXLFN�
VRXUFH�HQHUJ\�RU�WXUQHG�LQWR�VR�FDOOHG�NHWRQH�ERGLHV��ZKLFK�FDQ�KDYH�WKHUDSHXWLF�HIIHFWV�
RQ�EUDLQ�GLVRUGHUV�OLNH�HSLOHSV\�DQG�$O]KHLPHU¶V�

/&7V�DUH�KDUG�WR�GLJHVW��7KH\�UHTXLUH�GLJHVWLYH�HQ]\PHV�DQG�ELOH��DQG�DOPRVW�DOO�RI�WKHLU�
GLJHVWLRQ�KDSSHQV�LQ�\RXU�LQWHVWLQH��,Q�\RXU�LQWHVWLQH��WKH�OLQNV�NHHSLQJ�WKH�IDWW\�DFLGV�
WRJHWKHU�DUH�EURNHQ��D�WULJO\FHULGH�LV�WKUHH�IDWW\�DFLGV�KHOG�WRJHWKHU�E\�RQH�JO\FHURO�
PROHFXOH���7KH�LQGLYLGXDO�IDWW\�DFLGV�DUH�WKHQ�DEVRUEHG�LQWR�\RXU�LQWHVWLQDO�ZDOO�ZKHUH�WKH\�
DUH�EXQGOHG�LQWR�OLSRSURWHLQV��7KHVH�EXQGOHV�RI�IDW�DQG�SURWHLQ�DUH�WKHQ�FDUULHG�LQWR�\RXU�
EORRGVWUHDP�WR�FLUFXODWH�\RXU�HQWLUH�ERG\��'XULQJ�FLUFXODWLRQ��WLQ\�SDUWLFOHV�RI�IDW�DUH�
XQOHDVKHG�DQG�FROOHFWV�LQ�\RXU�IDW�FHOOV��EHOO\�IDW��HWF���DQG�DUWHU\�ZDOOV��&RPSDULQJ�WKH�
WZR��0&7V�DUH�VXSHU�HDV\�WR�GLJHVW��7KH\�GRQ
W�QHHG�HQ]\PHV�DQG�ELOH�WR�EUHDN�XS�LQWR�
VHSDUDWH�IDWW\�DFLGV��%\�WKH�WLPH�WKH\�H[LW�\RXU�VWRPDFK��0HGLXP�&KDLQ�7ULJO\FHULGHV�DUH�
DOUHDG\�EURNHQ�GRZQ�LQWR�VLQJOH�IDWW\�DFLGV�

$OPRVW�����RI�WKH�IDWW\�DFLGV�LQ�FRFRQXW�RLO�LV�WKH����FDUERQ�/DXULF�$FLG��:KHQ�FRFRQXW�RLO�
LV�HQ]\PDWLFDOO\�GLJHVWHG��LW�DOVR�IRUPV�D�PRQRJO\FHULGH�FDOOHG�PRQRODXULQ��%RWK�ODXULF�
DFLG�DQG�PRQRODXULQ�FDQ�NLOO�KDUPIXO�SDWKRJHQV�OLNH�EDFWHULD��YLUXVHV�DQG�IXQJL��7KH�
KXPDQ�ERG\�FRQYHUWV�ODXULF�DFLG�LQWR�PRQRODXULQ��ZKLFK�LV�VXSSRVHGO\�KHOSIXO�LQ�GHDOLQJ�
ZLWK�YLUXVHV�DQG�EDFWHULD�WKDW�FDXVH�GLVHDVHV�VXFK�DV�KHUSHV��LQIOXHQ]D��F\WRPHJDORYLUXV��
DQG�HYHQ�+,9��,W�DOVR�KHOSV�LQ�ILJKWLQJ�KDUPIXO�EDFWHULD�VXFK�DV�OLVWHULD��PRQRF\WRJHQHV��
DQG�KHOLFREDFWHU�S\ORUL��DQG�KDUPIXO�SURWR]RD�VXFK�DV�JLDUGLD�ODPEOLD��D�QDVW\�JXW�SDUDVLWH�
WKDW�FDXVHV�GLDUUKHD��

+RW�2LO�([WUDFW�

)RU�WKLV�\RX�FDQ�XVH�PDQ\�GLIIHUHQW�RSWLRQV�OLNH�FRFRQXW��0&7�RLO��ROLYH�RLO��DYDFDGR��HPX��
EXWWHU�RU�D�FROG�SUHVVHG�KHPS�RLO�HYHQ��2LOV�OLNH�)OD[�VKRXOG�EH�DYRLGHG�EHFDXVH�WKH\�
VKRXOG�QRW�EH�KHDWHG��)RU�WKLV�ZH�SUHSDUH�D�JODVV�MDU�MXVW�DV�\RX�ZRXOG�IRU�D�FROG�LQIXVLRQ��
<RX�VKRXOG�SODFH�WKH�JODVV�MDU�LQ�D�FURFN�SRW��WKDW�LV�ILOOHG�ZLWK�ZDWHU�HQRXJK�WR�VXUURXQG�
WKH�MDU�DQG�VHW�RQ�WKH�ORZHVW��ZDUP��VHWWLQJ��%H�VXUH�WR�SXW�D�WRZHO�RQ�WKH�ERWWRP�RI�WKH�
SRW�VR�LW�GRHV�QRW�JHW�WRR�ZDUP��<RX�FDQ��DFWLYDWH�LW�DW�D�JHDUHG�WHPSHUDWXUH�ODWHU��<RX�
LQIXVH�WKH�RLO�DQG�KHUEV�IRU�������KRXUV��1RWH��:DWFK�WKH�FURFNSRW�DQG�DGG�ZDWHU�DV�LW�
HYDSRUDWHV�



6XSSRVLWRULHV�

7KHVH�FDQ�EH�SUHSDUHG�D�IHZ�ZD\V��<RX�FDQ�DOVR�XVH�VL]H�
��
�JO\FHULQH�FDSVXOHV�ILOOHG�ZLWK�
DQ�LQIXVLRQ��

���+DQG�5ROOLQJ LV�WKH�ROGHVW�DQG�VLPSOHVW�PHWKRG�RI�VXSSRVLWRU\�SUHSDUDWLRQ�DQG�PD\�
EH�XVHG�ZKHQ�RQO\�D�IHZ�VXSSRVLWRULHV�DUH�WR�EH�SUHSDUHG�LQ�D�FRFRD�EXWWHU�EDVH��,W�KDV�
WKH�DGYDQWDJH�RI�DYRLGLQJ�WKH�QHFHVVLW\�RI�KHDWLQJ�WKH�FRFRD�EXWWHU��$�SODVWLF�OLNH�PDVV�LV�
SUHSDUHG�E\�WULWXUDWLQJ�JUDWHG�FRFRD�EXWWHU�DQG�DFWLYH�LQJUHGLHQWV�LQ�D�PRUWDU��7KH�PDVV�LV�
IRUPHG�LQWR�D�EDOO�LQ�WKH�SDOP�RI�WKH�KDQGV��WKHQ�UROOHG�LQWR�D�XQLIRUP�F\OLQGHU�ZLWK�D�ODUJH�
VSDWXOD�RU�VPDOO�IODW�ERDUG�RQ�D�SLOO�WLOH��7KH�F\OLQGHU�LV�WKHQ�FXW�LQWR�WKH�DSSURSULDWH�
QXPEHU�RI�SLHFHV�ZKLFK�DUH�UROOHG�RQ�RQH�HQG�WR�SURGXFH�D�FRQLFDO�VKDSH��(IIHFWLYH�KDQG�
UROOLQJ�UHTXLUHV�FRQVLGHUDEOH�SUDFWLFH�DQG�VNLOO��7KH�VXSSRVLWRU\��SLSH��RU�F\OLQGHU�WHQGV�WR�
FUDFN�RU�KROORZ�LQ�WKH�FHQWHU��HVSHFLDOO\�ZKHQ�WKH�PDVV�LV�LQVXIILFLHQWO\�NQHDGHG�DQG�
VRIWHQHG��

���&RPSUHVVLRQ�0ROGLQJ LV�D�PHWKRG�RI�SUHSDULQJ�VXSSRVLWRULHV�IURP�D�PL[HG�PDVV�RI�
JUDWHG�VXSSRVLWRU\�EDVH�DQG�PHGLFDPHQWV�ZKLFK�LV�IRUFHG�LQWR�D�VSHFLDO�FRPSUHVVLRQ�
PROG��7KH�PHWKRG�UHTXLUHV�WKDW�WKH�FDSDFLW\�RI�WKH�PROGV�ILUVW�EH�GHWHUPLQHG�E\�
FRPSUHVVLQJ�D�VPDOO�DPRXQW�RI�WKH�EDVH�LQWR�WKH�GLHV�DQG�ZHLJKLQJ�WKH�ILQLVKHG�
VXSSRVLWRULHV��:KHQ�DFWLYH�LQJUHGLHQWV�DUH�DGGHG��LW�LV�QHFHVVDU\�WR�RPLW�D�SRUWLRQ�RI�WKH�
VXSSRVLWRU\�EDVH��EDVHG�RQ�WKH�GHQVLW\�IDFWRUV�RI�WKH�DFWLYH�LQJUHGLHQWV�

���)XVLRQ�0ROGLQJ LQYROYHV�ILUVW�PHOWLQJ�WKH�VXSSRVLWRU\�EDVH��DQG�WKHQ�GLVSHUVLQJ�RU�
GLVVROYLQJ�WKH�GUXJ�LQ�WKH�PHOWHG�EDVH��7KH�PL[WXUH�LV�UHPRYHG�IURP�WKH�KHDW�DQG�SRXUHG�
LQWR�D�VXSSRVLWRU\�PROG��:KHQ�WKH�PL[WXUH�KDV�FRQJHDOHG��WKH�VXSSRVLWRULHV�DUH�UHPRYHG�
IURP�WKH�PROG��7KH�IXVLRQ�PHWKRG�FDQ�EH�XVHG�ZLWK�DOO�W\SHV�RI�VXSSRVLWRULHV�DQG�PXVW�EH�
XVHG�ZLWK�PRVW�RI�WKHP��
6XSSRVLWRULHV�DUH�JHQHUDOO\�PDGH�IURP�VROLG�LQJUHGLHQWV�DQG�GUXJV�ZKLFK�DUH�PHDVXUHG�E\�
ZHLJKW��:KHQ�WKH\�DUH�PL[HG��PHOWHG��DQG�SRXUHG�LQWR�VXSSRVLWRU\�PROG�FDYLWLHV��WKH\�
RFFXS\�D�YROXPH�± WKH�YROXPH�RI�WKH�PROG�FDYLW\��6LQFH�WKH�FRPSRQHQWV�DUH�PHDVXUHG�E\�
ZHLJKW�EXW�FRPSRXQGHG�E\�YROXPH��GHQVLW\�FDOFXODWLRQV�DQG�PROG�FDOLEUDWLRQV�DUH�
UHTXLUHG�WR�SURYLGH�DFFXUDWH�GRVHV�

7KH�IROORZLQJ�LV�D�WHPSHUDWXUH�OLVW�RI�WKH�ERLOLQJ�SRLQWV�RI�FDQQDELQRLGV�DQG�WHUSHQHV��VR�
\RX�FDQ�JHDU�\RXU�WLPHV�DQG�WHPSHUDWXUHV�IRU�DFWLYDWLQJ�

Ʃ���WHWUDK\GURFDQQDELQRO��7+&�
%RLOLQJ�SRLQW����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��(XSKRULDQW��$QDOJHVLF��$QWLLQIODPPDWRU\��$QWLR[LGDQW��$QWLHPHWLF

FDQQDELGLRO��&%'�
%RLOLQJ�SRLQW���������
&�����������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$Q[LRO\WLF��$QDOJHVLF��$QWLSV\FKRWLF��$QWLLQIODPPDWRU\��$QWLR[LGDQW��
$QWLVSDVPRGLF

&DQQDELQRO��&%1�
%RLOLQJ�SRLQW�����
&�������GHJUHH�)DKUHQKHLW
3URSHUWLHV��2[LGDWLRQ��EUHDNGRZQ��SURGXFW��6HGDWLYH��$QWLELRWLF

FDQQDELFKURPHQH��&%&�
%RLOLQJ�SRLQW�����
&�������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLLQIODPPDWRU\��$QWLELRWLF��$QWLIXQJDO

Ʃ���WHWUDK\GURFDQQDELQRO��Ʃ���7+&�
%RLOLQJ�SRLQW���������
&�������������GHJUHH�)DKUHQKHLW



3URSHUWLHV��5HVHPEOHV�Ʃ���7+&��/HVV�SV\FKRDFWLYH��0RUH�VWDEOH�$QWLHPHWLF

WHWUDK\GURFDQQDELYDULQ��7+&9�
%RLOLQJ�SRLQW�������
&��������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QDOJHVLF��(XSKRULDQW

7HUSHQRLG�HVVHQWLDO�RLOV��WKHLU�ERLOLQJ�SRLQWV��DQG�SURSHUWLHV

ǃ�P\UFHQH
%RLOLQJ�SRLQW���������
&���������������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QDOJHVLF��$QWLLQIODPPDWRU\��$QWLELRWLF��$QWLPXWDJHQLF

ǃ�FDU\RSK\OOHQH
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLLQIODPPDWRU\��&\WRSURWHFWLYH��JDVWULF�PXFRVD���$QWLPDODULDO

G�OLPRQHQH
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��&DQQDELQRLG�DJRQLVW"��,PPXQH�SRWHQWLDWRU��$QWLGHSUHVVDQW��$QWLPXWDJHQLF

OLQDORRO
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��6HGDWLYH��$QWLGHSUHVVDQW��$Q[LRO\WLF��,PPXQH�SRWHQWLDWRU

SXOHJRQH
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��0HPRU\�ERRVWHU"��$&K(�LQKLELWRU��6HGDWLYH��$QWLS\UHWLF

����FLQHROH��HXFDO\SWRO�
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$&K(�LQKLELWRU��,QFUHDVHV�FHUHEUDO��EORRG�IORZ��6WLPXODQW��$QWLELRWLF��$QWLYLUDO��
$QWLLQIODPPDWRU\��$QWLQRFLFHSWLYH

Į�SLQHQH
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLLQIODPPDWRU\��%URQFKRGLODWRU��6WLPXODQW��$QWLELRWLF��$QWLQHRSODVWLF��$&K(�
LQKLELWRU

Į�WHUSLQHRO
%RLOLQJ�SRLQW���������
&���������������GHJUHH�)DKUHQKHLW
3URSHUWLHV��6HGDWLYH��$QWLELRWLF��$&K(�LQKLELWRU��$QWLR[LGDQW��$QWLPDODULDO

WHUSLQHRO���RO
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$&K(�LQKLELWRU��$QWLELRWLF

S�F\PHQH
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLELRWLF��$QWLFDQGLGDO��$&K(�LQKLELWRU

ERUQHRO
%RLOLQJ�SRLQW�����
&�������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLELRWLF��Ʃ���FDUHQH������������$QWLLQIODPPDWRU\

Ʃ���FDUHQH
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLLQIODPPDWRU\



)ODYRQRLG�DQG�SK\WRVWHURO�FRPSRQHQWV��WKHLU�ERLOLQJ�SRLQWV��DQG�SURSHUWLHV

DSLJHQLQ
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$Q[LRO\WLF��$QWLLQIODPPDWRU\��(VWURJHQLF

TXHUFHWLQ
%RLOLQJ�SRLQW�����
&�������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLR[LGDQW��$QWLPXWDJHQLF��$QWLYLUDO��$QWLQHRSODVWLF

FDQQIODYLQ�$
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��&2;�LQKLELWRU��/2�LQKLELWRU

ǃ�VLWRVWHURO
%RLOLQJ�SRLQW�����
&���������GHJUHH�)DKUHQKHLW
3URSHUWLHV��$QWLLQIODPPDWRU\����Į�UHGXFWDVH��LQKLELWRU

7KHUH�DUH�PDQ\�KHDOWK\�SURGXFWV�WKDW�\RX�FDQ�PDNH�LQ�\RXU�RZQ�NLWFKHQ��ZLWK�WKLV�
LQFUHGLEOH�SODQW��
:LWK�VR�PDQ\�SRVVLELOLWLHV��,W�ZRXOG�WDNH�\HDUV�WR�ILQG�DOO�WKH�EHQHILWV��+RZ�GR�ZH�JHW�WKLV�
LQIRUPDWLRQ�WR�WKRVH�ZKR�QHHG�LW�QRZ"�&XUUHQWO\�WKHUH�LV�VWLOO�TXLWH�D�ELW�RI�XSKHDYDO�LQ�WKH�
V\VWHP�RI�GHOLYHU\��DV�LW�LV��7KH�PHGLFLQH�LV�VWLOO�D�GUXJ�LQ�WKH�H\HV�RI�WKH�ODZ�DQG�+HDOWK�
&DQDGD��VR�ZKDW�DUH�WKH�RSWLRQV�LQ�IURQW�RI�XV��WKDW�ZLOO�LQFUHDVH�DFFHVV�WR�KHDOWKLHU�IRUPV�
RI�DGPLQLVWUDWLRQ��

:HOO�EHVLGHV�WKH�ZLQ�KRSHG�IRU�LQ�WKH�H[WUDFW�WULDO��'LJQLILHG�$FFHVV�LV�WKH�RQO\�RSWLRQ�ZH�
KDYH�OHIW��EHFDXVH�XQIRUWXQDWHO\��VHWWLQJ�D�SUHFHGHQW�DQG�OHJDOL]LQJ�ZRQW�PHHW�RXU�QHHGV�
DV�SDWLHQWV��6R��ZKDW�ZLOO"

'LJQLILHG�$FFHVV�LV�DERXW�SURYLGLQJ�+HDOWKFDUH�DQG�PHHWLQJ�PHGLFDO�QHHG�ZLWK�D�SDWLHQWV�
GLJQLW\�LQWDFW��3RVVLEOH�VROXWLRQV�WR�WKH�FXUUHQW�EDUULHUV�WR�DFFHVV�LQFOXGH�D�UHTXHVW�IRU�
LQFOXVLRQ�LQ�RXU�SURYLQFLDO�IRUPXODULHV��RU�VSHFLDO�EHQHILWV�DFFHVV�IRU�LQVWDQFH��3HUKDSV�
VXSSRUW�IURP�PXQLFLSDO�IXQGV�LQ�WUXVW�IRU�PDLQWDLQLQJ�WKLV�KHDOWK�ULJKW�FRXOG�KHOS��7KLV�
FRYHUDJH�RU�DFFHSWDQFH�RI�XVH�IRU�DSSOLFDEOH�QHHG����HYHQ�WKRXJK�LW�KDV�QR�',1�QXPEHU��
FDQ�EH�ORRNHG�DW�DV�D�WUDGLWLRQDO�FRPSOHPHQWDU\�PHGLFLQH��,W�LV�EHLQJ�XVHG�DV�VXFK�DQG�ZH�
PXVW�DVN�WKDW�LW�LV�FRYHUHG�LQ�WKH�PHGLFDO�EHQHILWV�RI�HDFK�SURYLQFH��WKH�VDPH�DV�RWKHU�
WUDGLWLRQDO�PHGLFLQH��QDWXUDO�VXSSOHPHQWV�RU�PHGLFDO�QHFHVVLW\�PLJKW�EH�

%\�GRLQJ�WKLV�ZH�DUH�JLYLQJ�WKRVH�ZLWK�/RZ�,QFRPH���'LVDELOLW\�SHQVLRQV�DQG�WKRVH�RQ�
VRFLDO�DVVLVWDQFH�SURJUDPV�DQ�DFFHVV�SRLQW�WR�DQ�HVVHQWLDO�SURJUDP�WKDW�PHHWV�WKHLU�
LQGLYLGXDO�QHHG��,W�LV�DQ�HTXDO�DFFHVV�WR�KHDOWKFDUH��VHUYLFHV��RU��SUHYHQWLRQV��DQG�
PHGLFLQHV�IRU�DW�OHDVW��������WD[�SD\LQJ�&DQDGLDQV��7KLV�LV�D�ELJ�LVVXH��:H�XVH�WKLV�SODQW�
EDVHG�WUDGLWLRQDO�PHGLFLQH�LQVWHDG�RI�D�ZHVWHUQ�SKDUPDFHXWLFDO�WUHDWPHQW�DQG�DUH�
H[SHULHQFLQJ�XQHTXDO�DFFHVV�WR�KHDOWKFDUH�EHFDXVH�RI�WKDW�FKRLFH�RU�QHHG�

:LWK�WKH�FRXUW�KDYLQJ�SODFHG�VXFK�D�GHYRWHG�H[SHQVH�LQWR�RXU�SURYLQFLDO�DQG�ORFDO�
PXQLFLSDO�SRFNHWERRN��ZH�DUH�QRZ�IRFXVHG�PRUH�RQ�WKH�FRVW�WKDQ�WKH�QHHG��7KRXJK�
SHRSOH�QHHG�WR�EH�DEOH�WR�JURZ�WKLV�PHGLFLQH��DQG�WKDW�LV�LQFOXGHG�LQ�WKH�GLJQLILHG�DFFHVV�
SURSRVDO��ZH�QHHG�WR�FUHDWH�WKH�WHPSODWH�RI�D�PRGHO�WKDW�SURYLGHV�IRU�DOO�SDWLHQWV�DQG�SXWV�
SDWLHQWV�ILUVW��WKDW�LV�D�VXVWDLQDEOH�DFWLRQ�DQG�DGGV�EHQHILW�DQG�VXSSRUW�IRU�WKH�LQGXVWU\�
DOVR�

7KHUH�LV�VWURQJ�UHDVRQ�IRU�/LFHQVHG�3URGXFHUV�DQG�VXSSOLHUV��DGYRFDWHV�DQG�WKH�JRYHUQLQJ�
ERGLHV�WR�LQYHVW�LQ�WKH�SDWLHQWV�ZKR�QHHG�WR�EX\�WKHLU�PHGLFLQH��)RU�SDWLHQWV�ZLWKRXW�
FRYHUDJH�WKHUH�LV�D�JUHDWHU�QHHG�IRU�WKH�LQGXVWU\�WR�SURWHFW�DQG�SURYLGH�IRU�WKRVH�LQ�WKHLU�



RZQ�FRPPXQLWLHV�ILUVW��7R�GR�WKDW��ZH�QHHG�WR�$//�ZRUN�WRZDUG�D�IDLU�SURJUDP�

$OWHUQDWLYHO\��LQ�RUGHU�WR�PHHW�WKH�OLIHVW\OH�DQG�QHHG�RI�VRPH�SDWLHQWV��D�PHGLFDO�JDUGHQ�
PD\�EH�EHVW�IRU�WKHP� DQG�WKH\�QHHG�WKDW�RSWLRQ��7KRXJK�D�/LFHQVHG�SURGXFHU�25�
GLVSHQVDU\�LV�QHHGHG�WR�NQRZ�ZKDW�VWUDLQ�\RX�ZLOO�JURZ�IRU�\RXUVHOI��PRVW�ZLOO�ZDQW�D�JRRG�
UHJXODWHG�SURGXFW�WKDW�PHHWV�WKHLU�QHHG��6RPH�SDWLHQWV�DUH�VLFN�DQG�FDQQRW�SURYLGH�DQ\�
FDUH�IRU�D�JDUGHQ�XQOHVV�LW�LV�DQ�RXWGRRU�JDUGHQ��D�FRRSHUDWLYH��RU�D�GHVLJQDWHG�JDUGHQ��
7KHVH�SURSRVHG�RSWLRQV�KDYH�QR�VWUXFWXUH�GHVLJQHG�RU�UHTXLUHG�\HW��7KLV�ZLOO�FRVW��EXW�LV�
QRW�WKH�VDPH�EXUGHQ�DQG�LV�IDU�OHVV�H[SHQVLYH�VWLOO��WKDQ�SKDUPDFHXWLFDOV��

'LJQLILHG�$FFHVV�LV�QRW�RQO\�DIIRUGDEOH�LQ�DQ\�FRPPXQLW\��LW�LV�EHQHILFLDO�WR�XV�DOO��,Q�WKH�
HQG��RXU�TXDOLW\�RI�OLIH�ZLOO�LQIOXHQFH�WKH�EXUGHQ�ZH�IHHO�DV�WD[SD\HUV��DV�ZH�SD\�PRUH�IRU�
FRUH�DQG�FRPSOLPHQWDU\�VHUYLFHV��+HOSLQJ�SDWLHQWV�HVWDEOLVK�WKHLU�RZQ�DFFHVV�WR�
KHDOWKFDUH�ZLOO�FRVW�XV�DOO�OHVV�DQG�DOORZ�IRU�D�FRPSHWLWLYH��YDU\LQJ�LQGXVWU\��$�GLJQLILHG�
DFFHVV�LV�QRW�PRUH�UHJXODWLRQ��LW�LV�QRW�OHVV� LW�LV�VLPSO\�D�GLIIHUHQW�ZD\�RI�ORRNLQJ�DW�LW��
DQG�LW�FRXOG�PHHW�WKH�QHHG�RI�PDQ\�ZKR�DUH�ZLWKRXW�PHDQV��$�SURJUDP�WKDW�KDV�DQ�
LQWHJUDWHG�JRYHUQPHQW�VWUXFWXUH�LV�HVSHFLDOO\�LPSRUWDQW�QRZ��ZKHQ�ZH�KDYH�VR�PDQ\�
XQNQRZQ�YDULDEOHV�HIIHFWLQJ�VR�PDQ\�SHRSOH��$�SDWLHQW�PXVW�NQRZ�ZKDW�WKH�H[SHFWDWLRQV�
DUH��RI�WKH�V\VWHPV�WKDW�ZLVK�WR�JRYHUQ�WKHP��:H�FDQ�GR�WKLV�WKURXJK�DQ�LPSOHPHQWDWLRQ�
RI�VXSSRUWLYH�UHJXODWLRQV��+RZ�&$1�WKLV�EH�GRQH�IRU�WKH�EHVW�LQWHUHVW�RI�WKRVH�ZKR�QHHG�
WKLV�PHGLFLQH��LQ�D�UHVSRQVLEOH�DQG�VXVWDLQDEOH�ZD\"

'LJQLILHG�$FFHVV�LV�D�JRYHUQLQJ�SULQFLSOH��,W�LV�EDVHG�RQ�D�SDWLHQWV�ULJKW�WR�WU\�DQ\WKLQJ�
WKDW�PLJKW�HDVH�WKHLU�VXIIHULQJ��7KLV�LV�D�ULJKW��:H�DOO�EHQHILW�IURP�D�FRPPLWPHQW�WR�
FUHDWLQJ�DQ�LQFOXVLYH�DQG�IOH[LEOH�FDQQDELV�KHDOWK�SURJUDP�WKDW�ZRUNV�IRU�DOO�SDWLHQWV�
HTXDOO\��+HDOWKFDUH�LV�D�SURYLQFLDO�PDWWHU��RXU�QHHG�LV�QRW�

6RXUFHV�

KWWS���ZZZ�QDWXUDOQHZV�FRP�������PDULMXDQDBFDQQDELQRLGVBPHGLFLQH�KWPO��L[]]
�SE$�%U)[

��

KWWS���ZZZ�QDWXUH�FRP�QFKHPELR�MRXUQDO�Y��Q��IXOO�QFKHPELR�����KWPO��
KWWS���ZZZ�DPMERW�RUJ�FRQWHQW����������IXOO��
KWWS���PHGLFDOPDULMXDQD�FRP�H[SHUWV�H[SHUW�WLWOH�FIP"DUW,' �����
KWWS���ZZZ�VFODEV�FRP�HGXFDWLRQ�WKH�FDQQDELQRLGV�KWPO��
KWWS���FDQQDELV�PHG�RUJ�GDWD�SGI�HQB����B��B��SGI��
KWWS���ZZZ�PHGLFLQDOJHQRPLFV�FRP�ZS�FRQWHQW�XSORDGV���������&KHPLFDO�
FRQVWLWXHQWV�RI�FDQQDELV�SGI

��

KWWS���QXWULWLRQGDWD�VHOI�FRP�IDFWV�IDWV�DQG�RLOV��������
KWWS���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������
KWWS���ZZZ�FFVD�FD��������&&6$���'RFXPHQWV�&&6$�0HGLFDO�8VH�RI�
&DQQDELV������HQ�SGI

���

KWWS���FDQQDELVFKULV�FRP���������EH\RQG�FDQQDELQRLGV�IODYRQRLGV�WHUSHQHV�
WHUSHQRLGV�FDQQDELV���94(2JX*P��<

���

KWWS���ZZZ�FDQDGLDQPHGLFDOFDQQDELVSDUWQHUV�FD���
KWWS���ZZZ�EOXHOLJKW�RUJ�YE�WKUHDGV��������6SHFLILF�ERLOLQJ�SRLQWV�DQG�UROHV�RI�
FDQQDELQRLGV

���

KWWS���SKDUPODEV�XQF�HGX�ODEV�VXSSRVLWRU\�SUHS�KWP���
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ƌĞĐŽŶŶĞĐƚ�ǁŝƚŚ�ŶĂƚƵƌĞ�Žƌ�ŐĞƚ�ƉŚǇƐŝĐĂů�ĞǆĞƌĐŝƐĞ͘�^ŽŵĞ�ƵƐĞ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ůĂĐŬ�
ĂĚĞƋƵĂƚĞ�ƐƉĂĐĞ�Ăƚ�ƚŚĞŝƌ�ŚŽƵƐĞ�Žƌ�ĂƉĂƌƚŵĞŶƚ�ƚŽ�ŚĂǀĞ�Ă�ŐĂƌĚĞŶ͘�KƚŚĞƌƐ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶŝŶŐ�
ƚŽ�ďƵŝůĚ�Žƌ�ƌĞǀŝƚĂůŝǌĞ�Ă�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĂŵŽŶŐ�ŶĞŝŐŚďŽƌƐ͘

KƵƌ�ŐĂƌĚĞŶ�ŵŽĚĞů�ŝŶĐůƵĚĞƐ�ĨŽŽĚ�ĂŶĚ�ŵĞĚŝĐŝŶĞ�ŐƌŽǁŶ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ůĂŶĚ͘�tŚǇ�ŶŽƚ͍�WĂƚŝĞŶƚƐ�ǁŝůů�ŐƌŽǁ�
ŵĞĚŝĐŝŶĞ�ŝŶ�ĂŶ�ĂůůŽƚƚĞĚ�ƐĞĐƚŝŽŶ�ŽĨ�ĂŶ�ƵŶĚĞƌŐƌŽƵŶĚ�ĞĂƌƚŚ�ŚŽƵƐĞ�ŐĂƌĚĞŶ͕�ĂŶĚ�ŽŶ�ƚŚĞ�ŽƵƚƐŝĚĞ�ŝƐ�ĂŶ�ĂůůŽƚƚĞĚ�
ĐŽŵŵƵŶŝƚǇ�ĨŽŽĚ�ŐĂƌĚĞŶ͕�ǁŚŝĐŚ�ǁŝůů�ŐƌŽǁ�ǀĞŐĞƚĂďůĞƐ�ĂŶĚ�ĨƌƵŝƚ�ƚŽ�ŽĨĨƐĞƚ�ĨƌĞƐŚ�ĨŽŽĚ�ĐŽƐƚƐ�ĨŽƌ�ƉĂƚŝĞŶƚƐ�
ǁŚŝůĞ�ŝŵƉƌŽǀŝŶŐ�ŶƵƚƌŝƚŝŽŶ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ͘�KǀĞƌ�ŐƌŽǁ�ǁŝůů�ďĞ�ŚĂƌǀĞƐƚĞĚ�ĂŶĚ�ĚŽŶĂƚĞĚ�ƚŽ�ůŽĐĂů�ĨĂŵŝůŝĞƐ�ŝŶ�
ŶĞĞĚ͘

D��/��>���EE��/^��ǇͲůĂǁ�ŶĞĞĚƐ͗�
��ďǇͲůĂǁ�ƌĞŐĂƌĚŝŶŐ�dŚĞƌĂƉĞƵƚŝĐ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶƐ

ͲƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ƌĞƉĞƌĐƵƐƐŝŽŶƐ�ĚƵĞ�ƚŽ�ůĂĐŬ�ŽĨ�ƉŽůŝĐǇ�ĂƌŽƵŶĚ�
ĐĂŶŶĂďŝƐ�ŵĞĚŝĐŝŶĞƐ

ͲƚŽ�ƉƌŽƚĞĐƚ�ƉĂƚŝĞŶƚƐ�ďǇ�ĚĞĐƌĞĂƐŝŶŐ�ƚŚĞ�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ŝŵƉŽƐĞĚ�ďǇ�ĐƵƌƌĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ�
ĂŶĚ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ĨĞĚĞƌĂů�ƉŽůŝĐǇ�ĂƌŽƵŶĚ�ŵĞĚŝĐĂů�ĐĂŶŶĂďŝƐ�ĂŶĚ�ŝƚƐ�ƉƌŽĚƵĐƚŝŽŶ�ĨŽƌ�ƉĞƌƐŽŶĂů�ŵĞĚŝĐĂů�ƵƐĞ

ͲƚŽ�ĚĞĐƌĞĂƐĞ�ƚŚĞ�ĐŽƐƚ�ƚŽ�ƚŚĞ�ƚĂǆƉĂǇĞƌ�ǁŚŽ�ƐŚŽƵůĚĞƌƐ�ƚŚĞ�ďƵƌĚĞŶ�ŽĨ�ƉŽůŝĐĞ�ĂŶĚ�ůŽĐĂů�ŚĞĂůƚŚĐĂƌĞ�ďƵĚŐĞƚƐ

ͲƚŽ�ŝŵƉƌŽǀĞ�YƵĂůŝƚǇ�ŽĨ�>ŝĨĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ

ͲƚŽ�ĚĞĐƌĞĂƐĞ�ďĂƌƌŝĞƌƐ�ƚŽ�ĂĐĐĞƐƐ�ŽĨ�ĞƋƵĂů�ŚĞĂůƚŚĐĂƌĞ�ƐĞƌǀŝĐĞ�ǁŚŝůĞ�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ƉĂƚŝĞŶƚƐ�ƐĞĐƚŝŽŶ�ϳ�ƌŝŐŚƚƐ�
ƚŽ�ĐŚŽŝĐĞ�ǁŝƚŚŽƵƚ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ͘

ϭ͘�KƵƌ�hƌďĂŶ��ŽŵŵƵŶŝƚǇ�'ĂƌĚĞŶƐ͗

�ŶƚƌĞƉƌĞŶĞƵƌŝĂůͬũŽď�ƚƌĂŝŶŝŶŐ�ŵĂƌŬĞƚ�ŐĂƌĚĞŶƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ŶŽŶͲƉƌŽĨŝƚ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�Žƌ�
ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ�ƚŽ�ƚĞĂĐŚ�ďƵƐŝŶĞƐƐ�Žƌ�ũŽď�ƐŬŝůůƐ͘�dŚĞǇ�ŐƌŽǁ�ĂŶĚ�ƐĞůů�ƚŚĞ�ƉƌŽĚƵĐĞ�ƚŚĞǇ�ƌĂŝƐĞ͘�WƌŽĐĞĞĚƐ�ĨƌŽŵ�
ƚŚĞ�ƐĂůĞ�ŽĨ�ŐĂƌĚĞŶ�ƉƌŽĚƵĐƚƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ƉĂǇ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĨŽƌ�ƚŚĞŝƌ�ǁŽƌŬ͘�WƌŽŐƌĂŵƐ�ƚǇƉŝĐĂůůǇ�ƌĞůǇ�ŽŶ�
ŽƵƚƐŝĚĞ�ƐŽƵƌĐĞƐ�ŽĨ�ĨƵŶĚŝŶŐ�ƚŽ�ŽĨĨƐĞƚ�ĐŽƐƚƐ͘
�ŽŵŵƵŶĂů�ŐĂƌĚĞŶƐ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�ŐĂƌĚĞŶĞĚ�ďǇ�Ă�ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ƐŚĂƌĞ�ŝŶ�ƚŚĞ�ǁŽƌŬ�
ĂŶĚ�ƌĞǁĂƌĚƐ͘�WůŽƚƐ�ĂƌĞ�ŶŽƚ�ƐƵďĚŝǀŝĚĞĚ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĨĂŵŝůǇ�ƵƐĞ͘�WƌŽĚƵĐĞ�ŝƐ�ĚŝƐƚƌŝďƵƚĞĚ�ĂŵŽŶŐ�ŐƌŽƵƉ�
ŵĞŵďĞƌƐ͘�^ŽŵĞƚŝŵĞƐ�ƉƌŽĚƵĐĞ�ŝƐ�ĚŽŶĂƚĞĚ�ƚŽ�Ă�ůŽĐĂů�ĨŽŽĚ�ƉĂŶƚƌǇ͘

&ŽŽĚ�ƉĂŶƚƌǇ�ŐĂƌĚĞŶƐ�ŵĂǇ�ďĞ�ĞƐƚĂďůŝƐŚĞĚ�Ăƚ�Ă�ĨŽŽĚ�ƉĂŶƚƌǇ͕�ĨŽŽĚ�ďĂŶŬ�Žƌ�ŽƚŚĞƌ�ůŽĐĂƚŝŽŶ͘�WƌŽĚƵĐĞ�ŝƐ�ŐƌŽǁŶ�
ďǇ�ǀŽůƵŶƚĞĞƌƐ͕�ĨŽŽĚ�ƉĂŶƚƌǇ�ĐůŝĞŶƚƐ͕�Žƌ�ďŽƚŚ�ĂŶĚ�ĚŽŶĂƚĞĚ�ƚŽ�ƚŚĞ�ĨŽŽĚ�ƉĂŶƚƌǇ͘
dŚĞƌĂƉǇ�ŐĂƌĚĞŶƐ�ƉƌŽǀŝĚĞ�ŚŽƌƚŝĐƵůƚƵƌĂů�ƚŚĞƌĂƉǇ�ƚŽ�ŚŽƐƉŝƚĂů�ƉĂƚŝĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌƐ͘���ƚƌĂŝŶĞĚ�ŚŽƌƚŝĐƵůƚƵƌĞ�

,ĞĂůŝŶŐ�'ĂƌĚĞŶ
&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϭϲ



ƚŚĞƌĂƉŝƐƚ�ŽĨƚĞŶ�ůĞĂĚƐ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĐůĂƐƐĞƐ͘�'ĂƌĚĞŶƐ�ŵĂǇ�ďĞ�ůŽĐĂƚĞĚ�Ăƚ�ŚŽƐƉŝƚĂůƐ͕�ƐĞŶŝŽƌ�ĐĞŶƚĞƌƐ͕�ƉƌŝƐŽŶƐ�
Žƌ�ŽƚŚĞƌ�ƉůĂĐĞƐ͘��ĞŵŽŶƐƚƌĂƚŝŽŶ�ŐĂƌĚĞŶƐ�ƐŚŽǁ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ŐĂƌĚĞŶŝŶŐ�ŵĞƚŚŽĚƐ͕�ƉůĂŶƚ�ǀĂƌŝĞƚŝĞƐ͕�
ĐŽŵƉŽƐƚŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ŵŽƌĞ͘

�ĞŵŽŶƐƚƌĂƚŝŽŶ�ŐĂƌĚĞŶƐ�ůŽĐĂƚĞĚ�Ăƚ�ǁŽƌŬŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĂƌĞ�ŽĨƚĞŶ�ŽƉĞŶ�ƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ƉƵďůŝĐ�ĨŽƌ�
ĚŝƐƉůĂǇ�ĂŶĚ�ĐůĂƐƐĞƐ͘�dŚĞǇ�ŵĂǇ�ďĞ�ŵĂŶĂŐĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ŐĂƌĚĞŶ�ŵĞŵďĞƌƐ�Žƌ�Ă�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�
ŐĂƌĚĞŶŝŶŐ�ŐƌŽƵƉ�ƐƵĐŚ�ĂƐ�ĞǆƚĞŶƐŝŽŶ�DĂƐƚĞƌ�'ĂƌĚĞŶĞƌƐ͕�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ǁŚŽ�ƌĞĐĞŝǀĞ�ƚƌĂŝŶŝŶŐ�ŝŶ�
ŚŽŵĞ�ŚŽƌƚŝĐƵůƚƵƌĞ�ĂŶĚ�ƚŚĞŶ�ƐĞƌǀĞ�ĂƐ�ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ĞĚƵĐĂƚĞ�ƚŚĞ�ƉƵďůŝĐ�ĂďŽƵƚ�ŐĂƌĚĞŶŝŶŐ͘

Ϯ͘�KƵƌ�ZƵƌĂů�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ͗

�ůƚŚŽƵŐŚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĂƌĞ�ŽĨƚĞŶ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƵƌďĂŶ�ĂƌĞĂƐ͕�ƚŚĞǇ�ĞǆŝƐƚ�ŝŶ�ŵĂŶǇ�ƌƵƌĂů�ĂƌĞĂƐ�ĂƐ�
ǁĞůů͘�,ŽǁĞǀĞƌ͕�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƵŶŝƋƵĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƌƵƌĂů�ƉůĂĐĞƐ͕�ƚŚĞǇ�ŽĨƚĞŶ�ƚĂŬĞ�ŽŶ�ĚŝĨĨĞƌĞŶƚ�ĨŽƌŵƐ�
ĂŶĚ�ƐĞƌǀĞ�ĚŝĨĨĞƌĞŶƚ�ĨƵŶĐƚŝŽŶƐ͘�ZĞƐĞĂƌĐŚ�ĐŽŶĚƵĐƚĞĚ�ďǇ��ƐŚůĞǇ�&͘�^ƵůůŝǀĂŶ�;ϭϵϵϵͿ�ĨƌŽŵ�ƚŚĞ��ĞŶƚĞƌ�ŽŶ�
,ƵŶŐĞƌ�ĂŶĚ�WŽǀĞƌƚǇ�Ăƚ�dƵĨƚƐ�hŶŝǀĞƌƐŝƚǇ�ŝĚĞŶƚŝĨŝĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ƌƵƌĂů�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�
ĚŝĨĨĞƌ�ĨƌŽŵ�ƚŚĞŝƌ�ƵƌďĂŶ�ĐŽƵŶƚĞƌƉĂƌƚƐ͘�,Ğƌ�ƌĞƐĞĂƌĐŚ�ƵŶĐŽǀĞƌĞĚ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ƌƵƌĂů�ĐŽŵŵƵŶŝƚǇ�
ŐĂƌĚĞŶƐ�ĂůŽŶŐ�ǁŝƚŚ�ŽďƐƚĂĐůĞƐ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶŝŶŐ�ŝŶ�ƌƵƌĂů�ĂƌĞĂƐ͘

^ƵůůŝǀĂŶ�ŝĚĞŶƚŝĨŝĞĚ�ƐĞǀĞŶ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ƌƵƌĂů�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ŝŶ�ŚĞƌ�ƐƚƵĚǇ͘�dŚĞǇ�ŝŶĐůƵĚĞĚ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ͗

dƌĂĚŝƚŝŽŶĂů�ŶĞŝŐŚďŽƌŚŽŽĚͲƚǇƉĞ�ŐĂƌĚĞŶƐ�ǁŝƚŚ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ĨĂŵŝůǇ�ƉůŽƚƐ͖ϭ͘
'ĂƌĚĞŶƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ĂŶĚ�ĞĚƵĐĂƚŝŽŶ�ƚŽ�ŐĂƌĚĞŶĞƌƐ�Ăƚ�ŶĞŝŐŚďŽƌŚŽŽĚ�ŐĂƌĚĞŶƐ�ĂŶĚ�
ŚŽŵĞ�ŐĂƌĚĞŶƐ͖

Ϯ͘

�ŽŵŵƵŶĂů�ŐĂƌĚĞŶƐ�ƚĞŶĚĞĚ�ĐŽůůĞĐƚŝǀĞůǇ�ǁŝƚŚ�ƚŚĞ�ƉƌŽĚƵĐĞ�ŐŽŝŶŐ�ƚŽ�Ă�ůŽĐĂů�ĨŽŽĚ�ƉĂŶƚƌǇ͖ϯ͘
�ĚƵĐĂƚŝŽŶĂů�ŐĂƌĚĞŶƐ�ƚŚĂƚ�ŽĨĨĞƌ�ĐůĂƐƐĞƐ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͖ϰ͘
^ĐŚŽŽů�ŐĂƌĚĞŶƐ�ƚŚĂƚ�ŝŶĐŽƌƉŽƌĂƚĞ�ŐĂƌĚĞŶŝŶŐ�ĂŶĚ�ŶƵƚƌŝƚŝŽŶ�ĞĚƵĐĂƚŝŽŶ͖ϱ͘
�ŽŵŵƵŶŝƚǇͲĂƐƐŝƐƚĞĚ�ŚŽŵĞ�ŐĂƌĚĞŶƐ�ǁŚĞƌĞ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ŐĂƌĚĞŶĞƌ�ŵĞŶƚŽƌƐ�ŶŽǀŝĐĞ�ŐĂƌĚĞŶĞƌƐ�ŝŶ�
ƚŚĞŝƌ�ŚŽŵĞ�ŐĂƌĚĞŶŝŶŐ�ĞĨĨŽƌƚƐ͖

ϲ͘

'ĂƌĚĞŶƐ�ĂĨĨŝůŝĂƚĞĚ�ǁŝƚŚ�ĂŶ�ĞǆŝƐƚŝŶŐ�ĂŐĞŶĐǇ͕�ĂƉĂƌƚŵĞŶƚ�ĐŽŵƉůĞǆ�Žƌ�ĐŚƵƌĐŚ͘ϳ͘

^ƵůůŝǀĂŶ�ŝĚĞŶƚŝĨŝĞĚ�ŽďƐƚĂĐůĞƐ�ƚŽ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶŝŶŐ�ŝŶ�ƌƵƌĂů�ĂƌĞĂƐ�ĂƐ�ǁĞůů͘�KďƐƚĂĐůĞƐ�ŝŶĐůƵĚĞ�Ă�ŚŝŐŚ�ƌĂƚĞ�
ŽĨ�ŐĂƌĚĞŶĞƌ�ĂŶĚ�ǀŽůƵŶƚĞĞƌ�ƚƵƌŶŽǀĞƌ͕�ĂŶŝŵŽƐŝƚǇ�ďĞƚǁĞĞŶ�ΗŽƵƚƐŝĚĞƌƐΗ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ͕�ůĂĐŬ�ŽĨ�
ŐĂƌĚĞŶŝŶŐ�ƐŬŝůůƐ�ĂŶĚ�ůĂĐŬ�ŽĨ�ƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͘

^ƵůůŝǀĂŶ�ĂůƐŽ�ŽĨĨĞƌƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ŽǀĞƌĐŽŵŝŶŐ�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ŽďƐƚĂĐůĞƐ͗
�Ž�ŶŽƚ�ĂƐƐƵŵĞ�ƚŚĂƚ�ƚŚĞ�ƚƌĂĚŝƚŝŽŶĂů�ŶĞŝŐŚďŽƌŚŽŽĚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ŵŽĚĞů�ǁŝůů�ǁŽƌŬ�ŝŶ�ƌƵƌĂů�
ĂƌĞĂƐ͘

ͻ

�ƵƌŝŶŐ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ƐƚĂŐĞƐ͕�ŝĚĞŶƚŝĨǇ�ŽďƐƚĂĐůĞƐ�ƚŽ�ƐƚĂƌƚŝŶŐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ŝŶ�Ă�ƌƵƌĂů�ĂƌĞĂ͘ͻ
/ĚĞŶƚŝĨǇ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ŽďƐƚĂĐůĞƐ͘ͻ
ZĞƐƉĞĐƚ�ƚŚĞ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŝŶĐŽƌƉŽƌĂƚĞ�ƚŚŽƐĞ�ǀĂůƵĞƐ�ŝŶƚŽ�ƚŚĞ�ŐĂƌĚĞŶΖƐ�ĚĞƐŝŐŶ͘ͻ
�Ğ�ĨůĞǆŝďůĞ�ǁŚĞŶ�ĚĞĐŝĚŝŶŐ�ŚŽǁ�ƚŽ�ŽƌŐĂŶŝǌĞ�Ă�ŐĂƌĚĞŶ͖�ŝŶĐŽƌƉŽƌĂƚĞ�ĚŝĨĨĞƌĞŶƚ�ŵŽĚĞůƐ�ŝŶƚŽ�Ă�ƉůĂŶ�ƚŽ�
ƐĞĞ�ǁŚŝĐŚ�ŽŶĞ�ǁŽƌŬƐ�ďĞƐƚ͘

ͻ

,ĞůƉ�ŐĂƌĚĞŶĞƌƐ�ĐƵůƚŝǀĂƚĞ�Ă�ƐĞŶƐĞ�ŽĨ�ŽǁŶĞƌƐŚŝƉ�ĨŽƌ�ƚŚĞ�ŐĂƌĚĞŶ͘ͻ
dĂŬĞ�ƚŝŵĞ�ƚŽ�ůŽŽŬ�Ăƚ�Ăůů�ŽĨ�ƚŚĞ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŵŝŐŚƚ�ŚŝŶĚĞƌ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ͘ͻ
/ŶǀŽůǀĞ�ůŽĐĂů�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ͘ͻ

�ŚĂůůĞŶŐĞƐ
��ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƐƚĂƌƚŝŶŐ�ĂŶĚ�ŵĂŶĂŐŝŶŐ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ǁŽƵůĚ�ďĞ�ŝŶĐŽŵƉůĞƚĞ�ǁŝƚŚŽƵƚ�Ă�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�
ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ďǇ�ŐĂƌĚĞŶĞƌƐ�ĂŶĚ�ŐĂƌĚĞŶ�ŽƌŐĂŶŝǌĞƌƐ͘��ŽŵŵŽŶ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐĞĚ�ďǇ�ŵŽƐƚ�
ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ŐƌŽƵƉƐ�ŝŶĐůƵĚĞ͗

DĂŶĂŐĞŵĞŶƚ
�ŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĂƌĞ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶƚĞŶƐŝǀĞ͘�dŚĞǇ�ĚĞŵĂŶĚ�ƉĂƚŝĞŶĐĞ͕�ƚŝŵĞ�ĂŶĚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�ǁŽƌŬ�



ǁŝƚŚ�ĂŶĚ�ŽƌŐĂŶŝǌĞ�ƉĞŽƉůĞ�ĂŶĚ�ƉƌŽũĞĐƚƐ͘�dŚĞǇ�ĂůƐŽ�ƚǇƉŝĐĂůůǇ�ƌĞƋƵŝƌĞ�ƐǇƐƚĞŵƐ�ƚŽ�ĞŶĨŽƌĐĞ�ƌƵůĞƐ�ĂŶĚ�ƌĞƐŽůǀĞ�
ĐŽŶĨůŝĐƚƐ͘
DĂŝŶƚĞŶĂŶĐĞ
�ŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĂƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ŝŶƚĞŶƐŝǀĞ͘�'ƌĂƐƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ŵŽǁĞĚ͕�ĞƋƵŝƉŵĞŶƚ�ǁŝůů�ŶĞĞĚ�ƚŽ�
ďĞ�ƌĞƉĂŝƌĞĚ͕�ĂŶĚ�ƉůĂŶƚ�ĚĞďƌŝƐ�ǁŝůů�ŶĞĞĚ�ƚŽ�ďĞ�ĐŽŵƉŽƐƚĞĚ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͘
WĂƌƚŝĐŝƉĂƚŝŽŶ
&ƌŽŵ�ǇĞĂƌ�ƚŽ�ǇĞĂƌ͕�ŐĂƌĚĞŶĞƌƐ�ĂŶĚ�ŐĂƌĚĞŶ�ůĞĂĚĞƌƐ�ĐŽŵĞ�ĂŶĚ�ŐŽ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĨŽƌ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�
ƌĞĂƐŽŶƐ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚŝƐ͕�ŝƚ�ĐĂŶ�ďĞ�ĐŚĂůůĞŶŐŝŶŐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƐĞŶƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶĐǇ�Ăƚ�
ŐĂƌĚĞŶƐ͘
dŚĞĨƚ�ĂŶĚ�ǀĂŶĚĂůŝƐŵ
dŚĞĨƚ�ĂŶĚ�ǀĂŶĚĂůŝƐŵ�ĂƌĞ�ĐŽŵŵŽŶƉůĂĐĞ�Ăƚ�ŵĂŶǇ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ͘��Ɛ�Ă�ŐĞŶĞƌĂů�ƌƵůĞ͕�ƚŚĞĨƚ�ŝƐ�ƚŚĞ�ƌĞƐƵůƚ�
ŽĨ�ĂĚƵůƚ�ĂĐƚŝǀŝƚǇ�ĂŶĚ�ǀĂŶĚĂůŝƐŵ�ŝƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ĐŚŝůĚƌĞŶ͘
'ĂƌĚĞŶŝŶŐ�ƐŬŝůůƐ
DĂŶǇ�ŶĞǁ�ĂŶĚ�ƐŽŵĞ�ƌĞƚƵƌŶŝŶŐ�ŐĂƌĚĞŶĞƌƐ�ĚŽŶΖƚ�ŬŶŽǁ�Ă�ůŽƚ�ĂďŽƵƚ�ŐĂƌĚĞŶŝŶŐ͘�'ĂƌĚĞŶĞƌƐ�ǁŚŽ�ůĂĐŬ�
ŐĂƌĚĞŶŝŶŐ�ƐŬŝůůƐ�ĂŶĚ�ŚĂǀĞ�ƉŽŽƌ�ŐĂƌĚĞŶŝŶŐ�ĞǆƉĞƌŝĞŶĐĞƐ�ŵĂǇ�ďĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ŐŝǀĞ�ƵƉ͘
>ĞĂĚĞƌƐŚŝƉ�ƐŬŝůůƐ
DĂŶǇ�ŐĂƌĚĞŶĞƌƐ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƐŬŝůůƐ�ƚŽ�ƚĂŬĞ�Ă�ůĞĂĚĞƌƐŚŝƉ�ƌŽůĞ�Ăƚ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ŐĂƌĚĞŶ͘
^ĞƌǀŝĐĞƐ�ĂŶĚ�ƐƵƉƉůŝĞƐ
WůŽǁŝŶŐ͕�ƚŝůůŝŶŐ�ĂŶĚ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĐŽŵƉŽƐƚ�ĂŶĚ�ŵƵůĐŚ�ĐĂŶ�ďĞ�ĐŚĂůůĞŶŐŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŐĂƌĚĞŶĞƌƐ�ƚŽ�
ĂƌƌĂŶŐĞ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ͘
tĂƚĞƌ
DŽƐƚ�ŐĂƌĚĞŶƐ�ŶĞĞĚ�ƐŽŵĞ�ǁĂǇ�ƚŽ�ŝƌƌŝŐĂƚĞ�ĨƌƵŝƚƐ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƐƵŵŵĞƌ͘�&ŝŶĚŝŶŐ�Ă�ƐŽƵƌĐĞ�ŽĨ�
ǁĂƚĞƌ�ĐĂŶ�ďĞ�ĐŚĂůůĞŶŐŝŶŐ͘��ůƐŽ͕�ďĞĐĂƵƐĞ�ŵŽƐƚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŽŶ�ďŽƌƌŽǁĞĚ�ůĂŶĚ͕�
ŝŶƐƚĂůůŝŶŐ�Ă�ǁĂƚĞƌ�ŚǇĚƌĂŶƚ�ŵĂǇ�ŶŽƚ�ďĞ�ĨĞĂƐŝďůĞ�Žƌ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ͘
^ŝƚĞ�ƉĞƌŵĂŶĞŶĐǇ
DŽƐƚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĂƌĞ�ůŽĐĂƚĞĚ�ŽŶ�ďŽƌƌŽǁĞĚ�ůĂŶĚ͘�dŚŝƐ�ůŝŵŝƚƐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�
ĐĂŶ�ďĞ�ĂĚĚĞĚ�ƚŽ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƐŝƚĞ͘�/ƚ�ŵĂǇ�ĂůƐŽ�ĐƌĞĂƚĞ�ĂŶ�ĂƚŵŽƐƉŚĞƌĞ�ŽĨ�ŝŶƐƚĂďŝůŝƚǇ�ĂŵŽŶŐ�ŐĂƌĚĞŶĞƌƐ�ƐŝŶĐĞ�
ƚŚĞ�ŐĂƌĚĞŶ�ĐŽƵůĚ�ďĞ�ůŽƐƚ�Ăƚ�ĂŶǇ�ŵŽŵĞŶƚ͘

dŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵŐŐĞƐƚŝŽŶƐ͕�ƚĂŬĞŶ�ĨƌŽŵ�ƚŚĞ�'ƌŽǁŝŶŐ��ŽŵŵƵŶŝƚŝĞƐ��ƵƌƌŝĐƵůƵŵ�;�ďŝͲEĂĚĞƌ�Ğƚ�Ăů͕͘�ϮϬϬϭͿ�ǁŝůů�
ƐĞƌǀĞ�ĂƐ�ΗĐŽƌĞ�ďĞůŝĞĨƐΗ�ĂŶĚ�ďĞ�ƵƐĞĚ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�
ƐƚƌŽŶŐ�ĨŽƵŶĚĂƚŝŽŶ�ĨŽƌ�ŐƌŽǁƚŚ͘�dĂŬĞŶ�ĂƐ�Ă�ǁŚŽůĞ͕�ƚŚĞƐĞ�ĐŽƌĞ�ďĞůŝĞĨƐ�ĞŵƉŚĂƐŝǌĞ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ďĞŝŶŐ�
ŝŶĐůƵƐŝǀĞ͕�ŵĂŬŝŶŐ�ƌŽŽŵ�ĨŽƌ�ĚŝǀĞƌƐĞ�ŝĚĞĂƐ�ĂŶĚ�ƵƚŝůŝǌŝŶŐ�ůŽĐĂů�ĂƐƐĞƚƐ͕�ƚŚĞǇ�ĂůƐŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�
ŽĨ�ƵƐŝŶŐ�Ă�ďŽƚƚŽŵͲƵƉ�Žƌ�ŐƌĂƐƐƌŽŽƚƐ�ĂƉƉƌŽĂĐŚ͘�DŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĂƌĞ�ŝŶŝƚŝĂƚĞĚ͕�
ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ�ďǇ�ƚŚĞ�ŐĂƌĚĞŶĞƌƐ�ƚŚĞŵƐĞůǀĞƐ͘�tŚĞŶ�ŐĂƌĚĞŶĞƌƐ�ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƚĂŬĞ�
ŽǁŶĞƌƐŚŝƉ�ŝŶ�Ă�ƉƌŽũĞĐƚ͕�ƚŚĞǇ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ŝŶǀĞƐƚ�ƚŚĞŝƌ�ƚŝŵĞ�ĂŶĚ�ĞĨĨŽƌƚ�ŝŶ�ŵĂŬŝŶŐ�ƚŚĞ�ŐĂƌĚĞŶ�Ă�
ƐƵĐĐĞƐƐ͘�

�ĚĚŝƚŝŽŶĂůůǇ͕�ŬĞĞƉŝŶŐ�ƚŚĞƐĞ�ƐƵŐŐĞƐƚŝŽŶƐ�ŝŶ�ŵŝŶĚ�ǁŝůů�ŚĞůƉ�ŽǀĞƌĐŽŵĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƚŚĂƚ�ĂƌŝƐĞ͘�
&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ƉĞŽƉůĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ǇŽƵƌ�ƉƌŽũĞĐƚ�ǁŝůů�ůŝŬĞůǇ�ĐŽŵĞ�ĨƌŽŵ�ĚŝĨĨĞƌĞŶƚ�ďĂĐŬŐƌŽƵŶĚƐ�ĂŶĚ�ŚĂǀĞ�
ĚŝĨĨĞƌĞŶƚ�ǁĂǇƐ�ŽĨ�ƌĞůĂƚŝŶŐ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚ͘�dŚĞǇ�ǁŝůů�ďƌŝŶŐ�ƚŚĞŝƌ�ƵŶŝƋƵĞ�ƉĞƌƐŽŶĂůŝƚŝĞƐ͕�
ƉĞƌĐĞƉƚŝŽŶƐ͕�ŬŶŽǁůĞĚŐĞ͕�ƐŬŝůůƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŽ�Ă�ŐƌŽƵƉ�ƐŝƚƵĂƚŝŽŶ͘�dŚĞǇ�ǁŝůů�ŚĂǀĞ�ĚŝĨĨĞƌĞŶƚ�ŝĚĞĂƐ�ĂďŽƵƚ�
ŚŽǁ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�Ă�ƉƌŽũĞĐƚ͘�^ŽŵĞ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ŵĂǇ�ůĞĂƌŶ�ĨĂƐƚĞƌ�ƚŚĂŶ�ŽƚŚĞƌƐ͘�^ŽŵĞ�ǁŝůů�ďĞ�ŵŽƌĞ�
ƉĞƐƐŝŵŝƐƚŝĐ͘�KƚŚĞƌƐ�ǁŝůů�ďĞ�ŵŽƌĞ�ŽƉƚŝŵŝƐƚŝĐ͘�ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞƐĞ�ĚŝĨĨĞƌĞŶĐĞƐ͕�ƚŚĞ�ŐƌŽƵƉ�ƐŚŽƵůĚ�ďĞ�
ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƌĞŵĂŝŶŝŶŐ�ŽƉĞŶ�ĂŶĚ�ƉĂƚŝĞŶƚ�ǁŝƚŚ�Ăůů�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ĂŶĚ�ĐƌĞĂƚŝŶŐ�ƚŚĞ�ƚŝŵĞ�ĂŶĚ�ƐƉĂĐĞ�ƚŽ�
ĨĂĐŝůŝƚĂƚĞ�ĚŝĂůŽŐƵĞ�ĂďŽƵƚ�ƚŚĞ�ďĞƐƚ�ǁĂǇ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ƚĂƐŬƐ�Ăƚ�ŚĂŶĚ͘�

&ŝǀĞ�ĐŽƌĞ�ďĞůŝĞĨƐ͗

�ŽƌĞ�ďĞůŝĞĨ�ϭ
ΗdŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ǁĂǇƐ�ƚŽ�ƐƚĂƌƚ�ĂŶĚ�ŵĂŶĂŐĞ�Ă�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ͘Η��ůƚŚŽƵŐŚ�ƚŚŝƐ�ŵĂǇ�ďĞ�Ă�ŐŝǀĞŶ͕�ŝƚ�ŚĞůƉƐ�
ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ĐĂŶ�ƐĞƌǀĞ�ŵĂŶǇ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƚĂŬĞ�ŵĂŶǇ�ĨŽƌŵƐ͘
�ŽƌĞ�ďĞůŝĞĨ�Ϯ



Η/Ŷ�ŽƌĚĞƌ�ĨŽƌ�Ă�ŐĂƌĚĞŶ�ƚŽ�ďĞ�ƐƵƐƚĂŝŶĂďůĞ�ĂƐ�Ă�ƚƌƵĞ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐŽƵƌĐĞ͕�ŝƚ�ŵƵƐƚ�ŐƌŽǁ�ĨƌŽŵ�ůŽĐĂů�
ĐŽŶĚŝƚŝŽŶƐ�ĂŶĚ�ƌĞĨůĞĐƚ�ƚŚĞ�ƐƚƌĞŶŐƚŚƐ͕�ŶĞĞĚƐ�ĂŶĚ�ĚĞƐŝƌĞƐ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘Η��ƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�ƉĞŽƉůĞ�
Žƌ�ŽƌŐĂŶŝǌĂƚŝŽŶƐ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĐĂŶ�ďĞ�ŚĞůƉĨƵů͘�,ŽǁĞǀĞƌ͕�ƚŚŽƐĞ�ǁŚŽ�ǁŝůů�ďĞ�ƵƐŝŶŐ�ƚŚĞ�ŐĂƌĚĞŶ�
ƐŚŽƵůĚ�ŵĂŬĞ�ŵŽƐƚ�ŽĨ�ƚŚĞ�ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞ�ŐĂƌĚĞŶ�ŝƐ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ŵĂŶĂŐĞĚ͘
�ŽƌĞ�ďĞůŝĞĨ�ϯ
Η�ŝǀĞƌƐĞ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĂŶĚ�ůĞĂĚĞƌƐŚŝƉ͕�Ăƚ�Ăůů�ƉŚĂƐĞƐ�ŽĨ�ŐĂƌĚĞŶ�ŽƉĞƌĂƚŝŽŶ͕�ĞŶƌŝĐŚ�ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶ�Ă�
ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ͘Η�'ĂƌĚĞŶƐ�ĐĂŶ�ďĞ�ƐƚƌŽŶŐĞƌ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ůĞĚ�ďǇ�ƉĞŽƉůĞ�ĨƌŽŵ�
ĚŝĨĨĞƌĞŶƚ�ďĂĐŬŐƌŽƵŶĚƐ͘
�ŽƌĞ�ďĞůŝĞĨ�ϰ
Η�ĂĐŚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌ�ŚĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ͘Η�hƐĞĨƵů�ƐŬŝůůƐ�ĂŶĚ�ŐŽŽĚ�ƐƵŐŐĞƐƚŝŽŶƐ�ĂƌĞ�ŽĨƚĞŶ�
ŽǀĞƌůŽŽŬĞĚ�ďĞĐĂƵƐĞ�ŽĨ�ŚŽǁ�ƉĞŽƉůĞ�ĐŽŵŵƵŶŝĐĂƚĞ͘�WĞŽƉůĞ�ƐŚŽƵůĚ�ďĞ�ŐŝǀĞŶ�Ă�ĐŚĂŶĐĞ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ŽǁŶ�
ƵŶŝƋƵĞ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ƚŚĞ�ŐĂƌĚĞŶ͘
�ŽƌĞ�ďĞůŝĞĨ�ϱ
Η'ĂƌĚĞŶƐ�ĂƌĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ŝŶ�ƚŚĞŵƐĞůǀĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ͘Η�dŚŝƐ�ŝƐ�Ă�ƌĞŵŝŶĚĞƌ�ƚŽ�
ŝŶǀŽůǀĞ�ĂŶĚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ůĂƌŐĞƌ�ĐŽŵŵƵŶŝƚǇ�ǁŚĞŶ�ŵĂŬŝŶŐ�ĚĞĐŝƐŝŽŶƐ͘

�ƉƉƌŽǀĞĚ��ŽŶĚŝƚŝŽŶƐ͗ �ĂŶĐĞƌ͕��/�^͕�ƉŽƐŝƚŝǀĞ�ƐƚĂƚƵƐ�ĨŽƌ�,/s͕�ŵƵůƚŝƉůĞ�ƐĐůĞƌŽƐŝƐ͕�Žƌ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�
ƚŚĞƐĞ�ĐŽŶĚŝƚŝŽŶƐ�ŝĨ�ƚŚĞ�ĚŝƐĞĂƐĞ�Žƌ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ƌĞƐƵůƚƐ�ŝŶ�ƐĞǀĞƌĞ͕�ƉĞƌƐŝƐƚĞŶƚ͕�ĂŶĚ�ŝŶƚƌĂĐƚĂďůĞ�ƐǇŵƉƚŽŵƐ͖�
Žƌ�Ă�ĚŝƐĞĂƐĞ͕�ŵĞĚŝĐĂů�ĐŽŶĚŝƚŝŽŶ͕�Žƌ�ŝƚƐ�ƚƌĞĂƚŵĞŶƚ�ƚŚĂƚ�ŝƐ�ĐŚƌŽŶŝĐ͕�ĚĞďŝůŝƚĂƚŝŶŐ�ĂŶĚ�ƉƌŽĚƵĐĞƐ�ƐĞǀĞƌĞ͕�
ƉĞƌƐŝƐƚĞŶƚ͕�ĂŶĚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶƚƌĂĐƚĂďůĞ�ƐǇŵƉƚŽŵƐ͗�ĐĂĐŚĞǆŝĂ�Žƌ�ǁĂƐƚŝŶŐ�ƐǇŶĚƌŽŵĞ͕�
ƐĞǀĞƌĞ�ƉĂŝŶ�Žƌ�ŶĂƵƐĞĂ�Žƌ�ƐĞŝǌƵƌĞƐ͘�

D��/��>��ĂŶŶĂďŝƐ��ǇͲůĂǁ�ŶĞĞĚƐ͗ dŚĞƌĂƉĞƵƚŝĐ�hƐĞ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ƌĞƉĞƌĐƵƐƐŝŽŶƐ�ĚƵĞ�ƚŽ�ůĂĐŬ�ŽĨ�ƉŽůŝĐǇ�ĂƌŽƵŶĚ�ĐĂŶŶĂďŝƐ�ŵĞĚŝĐŝŶĞƐ͕��^�t�>>�
�^�ƚŽ�ĚĞĐƌĞĂƐĞ�ƚŚĞ�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ŝŵƉŽƐĞĚ�ďǇ�ĐƵƌƌĞŶƚ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ŝŶĐŽŶƐŝƐƚĞŶƚ�
ĨĞĚĞƌĂů�ƉŽůŝĐǇ�ĂƌŽƵŶĚ�ŵĞĚŝĐĂů�ĐĂŶŶĂďŝƐ�ĂŶĚ�ŝƚƐ�ƉƌŽĚƵĐƚŝŽŶ�ĨŽƌ�ƉĞƌƐŽŶĂů�ŵĞĚŝĐĂů�ƵƐĞ͘�

��Z�'/s�Z^�ĨŽƌ�ĚĞƐŝŐŶĂƚĞĚ�ĐŽŵƉĂƐƐŝŽŶĂƚĞ�ĐĂƌĞ͗ ��ZĞŐŝƐƚĞƌĞĚ�ĐĂƌĞŐŝǀĞƌ�ŝƐ�Ă�ƉĞƌƐŽŶ�ǁŚŽ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�
ƵŶĚĞƌƚĂŬĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ǁĞůůͲďĞŝŶŐ�ŽĨ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƉĂƚŝĞŶƚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ƵƐĞ�ŽĨ�
ŵĂƌŝũƵĂŶĂ�ĨŽƌ�ƐǇŵƉƚŽŵ�ƌĞůŝĞĨ͘�dŚĞ�ĐĂƌĞŐŝǀĞƌ�ŵƵƐƚ�ďĞ�ϭϴ�ǇĞĂƌƐ�ŽĨ�ĂŐĞ�Žƌ�ŽůĚĞƌ͘�WĂƚŝĞŶƚƐ�ŵĂǇ�ŽŶůǇ�ŚĂǀĞ�
ŽŶĞ�ƌĞŐŝƐƚĞƌĞĚ�ĐĂƌĞŐŝǀĞƌ�Ăƚ�Ă�ƚŝŵĞ͘�ZĞŐŝƐƚĞƌĞĚ�ĐĂƌĞŐŝǀĞƌ�ŵĂǇ�ŽŶůǇ�ŐƌŽǁ�KE��ƉůĂŶƚ�ĞǀĞƌǇ ϯ�ƐƋ�ĨĞĞƚ�ŽĨ�
ŐƌŽǁŝŶŐ�ƐƉĂĐĞ�ĂŶĚ�ŵƵƐƚ�ŐƌŽǁ�ŝŶ�ĂŶ�ĂƉƉƌŽǀĞĚ�dŚĞƌĂƉĞƵƚŝĐ�'ĂƌĚĞŶ�ŐƌŽǁŝŶŐ�ƐƉĂĐĞ�ĂůůŽĐĂƚĞĚ�ďǇ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘�

�ƉƉůŝĐĂƚŝŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ͗ �ƉƉůŝĐĂŶƚƐ�ĂƌĞ�DĞĚŝĐĂů��ĂŶŶĂďŝƐ�hƐĞƌƐ�ǁŝƚŚ�ĞƐƚĂďůŝƐŚĞĚ�ĚŝĂŐŶŽƐŝƐ�ĂŶĚ�
ƚƌĞĂƚŵĞŶƚ�ƉůĂŶƐ͘�

ZĞŐŝƐƚƌĂƚŝŽŶ͗ ��DĂŶĚĂƚŽƌǇ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĂƉƉůŝĐĂƚŝŽŶ�ĂŶĚ�ĞŶƚƌǇ�ŝŶƚŽ�ŽƵƌ�ƚƌĂĐŬŝŶŐͬĨŽůůŽǁ�ƵƉ�ƉƌŽĐĞƐƐ͘�

&ĞĞ͗ ΨϮϰϬ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĨĞĞ�ǁŚŝĐŚ�ĐŽǀĞƌƐ�Ăůů�ŐĂƌĚĞŶ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚŝŶŐ�ƐĞĐƵƌŝƚǇ͘��ŶǇ�ĂƌƌĂŶŐĞĚ�ĨĞĞ�ĨŽƌ�
ĐĂƌĞŐŝǀĞƌƐ�ŝƐ�ƐĞƉĂƌĂƚĞ�ĨƌŽŵ�ƚŚĞ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ĨĞĞ͘�/ŶĚŽŽƌ�ĂŶĚ�ŽƵƚĚŽŽƌ�ŐƌĞĞŶŚŽƵƐĞ�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ƚŽ�ŚĂǀĞ�
ĂŶ�ŽŶƐŝƚĞ�ƐĞĐƵƌŝƚǇ�ƉƌĞƐĞŶĐĞ͘�

��ŐĂƌĚĞŶ�ĐŽŵŵŝƚƚĞĞ͗ ǀŽůƵŶƚĞĞƌƐ�ƚŽ�ŚĞůƉ�ĞƐƚĂďůŝƐŚ�ĂŶĚ�ƌƵŶ�ƚŚĞ�ŐĂƌĚĞŶ͘

dŚŝƐ�ĐŽŵŵŝƚƚĞĞ�ĐĂŶ�ďĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ĨĞĞů�ĐŽŵŵŝƚƚĞĚ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ�
ŐĂƌĚĞŶ�ĂŶĚ�ŚĂǀĞ�ƚŝŵĞ�ƚŽ�ĚĞǀŽƚĞ�ƚŽ�ŝƚ͘�dŚĞ�ƉĂƚŝĞŶƚƐ�ƚŚĞŵƐĞůǀĞƐ�ĐĂŶ�ďĞ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ŐƌŽǁŝŶŐ�ƉƌĂĐƚŝĐĞƐ�
ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�ŐĂƌĚĞŶƐ�ǁŝƚŚ�ĞĚƵĐĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ�ƚŚĂƚ�ƚĞĂĐŚ�ǁŚŝůĞ�ĚŽŝŶŐ�ƚŚĞ�ƚĂƐŬƐ�
ƌĞƋƵŝƌĞĚ͘�

,ĂǀŝŶŐ�ŐĂƌĚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŽŶ�ƚŚĞ�ĐŽŵŵŝƚƚĞĞ�ǁŝůů�ŚĞůƉ�ŵĂŬĞ�ƚŚĞ�ŐĂƌĚĞŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ďĞŶĞĨŝĐŝĂů�ĨŽƌ�
ĞŶĚͲƵƐĞƌƐ͘�dŚĞ�ŐĂƌĚĞŶ�ĐŽŵŵŝƚƚĞĞ�ǁŝůů�ŚŽƐƚ�ƌĞŐƵůĂƌ�ŵĞĞƚŝŶŐƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ƚŽ�ŵĂŬĞ�ƉůĂŶƐ�ĂŶĚ�
ĚĞĐŝƐŝŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ŐĂƌĚĞŶ͕�ĂŶĚ�ǁŝůů�ŚĞůƉ�ŽƌŐĂŶŝǌĞ�ŚĂƌǀĞƐƚ�ĂŶĚ�ĨĂůů�ĐůŽƐŝŶŐ�ĚĂǇƐ͘�dŚĞ�ĐŽŵŵŝƚƚĞĞ�ŵĂǇ�ĂůƐŽ�



ŚĂǀĞ�ǁŽƌŬŝŶŐ�ŐƌŽƵƉƐ�ǁŝƚŚŝŶ�ŝƚ�ƚŚĂƚ�ŵĂŶĂŐĞ�ƉĂƌƚŝĐƵůĂƌ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ŐĂƌĚĞŶ͕�ƐƵĐŚ�ĂƐ�ĞĚƵĐĂƚŝŽŶ͕�ǇŽƵƚŚ�
ĂĐƚŝǀŝƚŝĞƐ͕�Žƌ�ĐŽŶƐƚƌƵĐƚŝŽŶ͘�

KƵƌ�ŐŽĂů�ŚĂƐ�ďĞĞŶ�ƚŽ�ƉƌĞƐĞŶƚ�ƚŚĞ�ƉůĂŶƚ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ƚŚĞƌĂƉĞƵƚŝĐ�ǁĂǇ�ƉŽƐƐŝďůĞ͖�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�ƚŚĞ�ďĞƐƚ�
ǀĂƌŝĞƚŝĞƐ�ƚŽ�ƵƐĞ�ǁŝƚŚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŵĞĚŝĐĂů�ĐŽŶĚŝƚŝŽŶƐ͖�ƚŽ�ĐƵůƚŝǀĂƚĞ�ƚŚĞŵ�ŝŶ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�
ƌĞƐƉŽŶƐŝďůĞ�ǁĂǇ͖�ƚŽ�ƚĞƐƚ͕�ďƌĞĞĚ͕�ĂŶĚ�ĚĞǀĞůŽƉ�ǀĂƌŝĞƚŝĞƐ�ŝŶ�ƐĞĂƌĐŚ�ŽĨ�ĚŝĨĨĞƌĞŶƚ�ƐƉĞĐŝĨŝĐ�ĂƉƉůŝĐĂƚŝŽŶƐ͖�ƚŽ�ďĞ�Ă�
ƉŽƐŝƚŝǀĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁĞ�ŽƉĞƌĂƚĞ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ŶĞǁ�ŵĞƐƐĂŐĞ�ĨŽƌ�ĐĂŶŶĂďŝƐ͘�

ϯ͘���ƌĞĚƵĐĞĚ�ƐĐĂůĞ�ĐŽůůĞĐƚŝǀĞ�ŐĂƌĚĞŶ�ŝŶ�Ă�ƋƵĂůŝĨŝĞĚ�ƉĂƚŝĞŶƚ͛Ɛ�ƌĞƐŝĚĞŶĐĞ�Žƌ�ŵƵŶŝĐŝƉĂůůǇ�ĂƉƉƌŽǀĞĚ�
�ŽŵŵƵŶŝƚǇ�DĞĚŝĐĂů�'ĂƌĚĞŶ�>ŽĐĂƚŝŽŶ͘

WƵƌƉŽƐĞ͗
dŚĞ�ĨŝƌƐƚ�ƐƚĞƉ�ƚŽ�ĐƵůƚŝǀĂƚŝŶŐ�ƋƵĂůŝƚǇ�ĐĂŶŶĂďŝƐ�ŝƐ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͘

�ŽŵŵƵŶŝƚǇ�ŐĂƌĚĞŶ�ŵŽĚĞůƐ�ŝŶ�ŐƌĞĞŶŚŽƵƐĞ�ĨĂĐŝůŝƚŝĞƐ�ǁŝůů�ĂůůŽǁ�ƵƐ�ƚŽ�ƵƚŝůŝǌĞ�ƐŽůĂƌ�ĞŶĞƌŐǇ�ƚŽ�ůŽǁĞƌ�ŽƵƌ�
ĐĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ͕�Ă�ŶƵƚƌŝĞŶƚ�ĨŽƌŵƵůĂ�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚĂƚ�ǁŝůů�ŽƉƚŝŵŝǌĞ�ƚŚĞ�ǀĂƌŝĞƚǇ�ƵƐŝŶŐ�ŽƌŐĂŶŝĐ�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ƉƌŽĚƵĐƚŝŽŶ�ƉƌĂĐƚŝĐĞƐ͘�

KƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�ƉĂƚŝĞŶƚ�ĐƵůƚŝǀĂƚŝŽŶ�ŝƐ�ƚǁŽ�ĨŽůĚ͗�

ϭ�Ͳ�ŶĂďůĞ�ƉĂƚŝĞŶƚƐ�ƚŽ�ŐƌŽǁ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƋƵĂůŝƚǇ�ĐĂŶŶĂďŝƐ�ƚŚĞǇ�ĐĂŶ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ĂŶ�
ĂĚĞƋƵĂƚĞ�ĐƌŽƉ�ĨŽƌ�ƚŚĞ�ŵĞĚŝĐĂů�ŶĞĞĚ͘�dŚŝƐ�ĚĞĐƌĞĂƐĞƐ�ďĂƌƌŝĞƌƐ�ƚŽ�ƚŚĞ�ŵĞĚŝĐŝŶĞ͘

Ϯ�Ͳ ,ĂǀĞ�ƚŚĞ�ůŽǁĞƐƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚ�ǁŚŝůĞ�ĐƌĞĂƚŝŶŐ�ƚŚĞ�ŐĂƌĚĞŶƐ�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞ�ŵŽƐƚ�
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ�ĨƌŝĞŶĚůǇ�ƚĞĐŚŶŝƋƵĞƐ�ƚŽ�ƉƌŽĚƵĐĞ�ƚŚĞ�ŵĞĚŝĐŝŶĞ�ǁŚŝůĞ�ƵƐŝŶŐ�ŝŶŶŽǀĂƚŝǀĞ͕�ĞĨĨĞĐƚŝǀĞ͕�ĂŶĚ�
ŶŽŶƚŽǆŝĐ�ŐĂƌĚĞŶŝŶŐ�ƚĞĐŚŶŝƋƵĞƐ�ĂŶĚ�ƚŽŽůƐ͘�

&Žƌ�ŽǀĞƌ�Ă�ĚĞĐĂĚĞ�ƉĂƚŝĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ŐƌŽǁ�ƚŚĞŝƌ�ŽǁŶ�ĐĂŶŶĂďŝƐ�ĨŽƌ�ƵƐĞ�ƚŽ�ƚƌĞĂƚ�ĐĞƌƚĂŝŶ�
ĚĞďŝůŝƚĂƚŝŶŐ�Žƌ�ƚĞƌŵŝŶĂů�ĐŽŶĚŝƚŝŽŶƐ͘�dŚŝƐ�ǁĂƐ�ůĂƌŐĞůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƐĂĨĞ�ĂĐĐĞƐƐ�ĨŽƌ�ƉĂƚŝĞŶƚƐ�ƚŽ�
ƉƵƌĐŚĂƐĞ�ƚŚĞŝƌ�ŵĞĚŝĐŝŶĞ͘�^ŝŶĐĞ�ƚŚĞƌĞ�ǁĞƌĞ�ůŝƚƚůĞ�Žƌ�ŶŽ�ŵĞĂŶƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĐĂŶŶĂďŝƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ďůĂĐŬ�
ŵĂƌŬĞƚ͕�ƚŚĞ�ĨĞĚĞƌĂů�ůĂǁƐ�ŚĂǀĞ�ĂůůŽǁĞĚ�ƉĂƚŝĞŶƚƐ�ƚŽ�ŐƌŽǁ�ƚŚĞŝƌ�ŽǁŶ͘���ƉŽůŝĐǇ�ĐŚĂŶŐĞ͕�ƚŚĂƚ�ĚŝĚ�ŶŽƚ�ŝŶĐůƵĚĞ�
ƚŚĞ�ŝŶƉƵƚ�ŽĨ�Ăůů�ƐƚĂŬĞŚŽůĚĞƌƐ͕�ƌĞŵŽǀĞĚ�ƚŚĞ�ƉĞƌƐŽŶĂů�ƉƌŽĚƵĐƚŝŽŶ�ƌŝŐŚƚƐ�ƚŚĂƚ�ǁĞƌĞ�ǁŽŶ�ďǇ��ĂŶĂĚŝĂŶƐ�ƐŽ�
ůŽŶŐ�ĂŐŽ͘�dŚĞƐĞ�ƌŝŐŚƚƐ�ǁĞƌĞ�ƌĞŝŶĨŽƌĐĞĚ�ďǇ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽƵƌƚ�ĚĞĐŝƐŝŽŶƐ͕�ƌĞŵŝŶĚŝŶŐ�ŽƵƌ�ŐŽǀĞƌŶŵĞŶƚ�ƚŚĂƚ�
ǁĞ�ŚĂǀĞ�ƌŝŐŚƚƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƵƉ�ŚĞůĚ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚƌǇ͘�

<ĞǇ�ĐŽƵƌƚ�ĚĞĐŝƐŝŽŶƐ

�ůů�ŽĨ�ƚŚĞƐĞ�ĚĞĐŝƐŝŽŶƐ�ŚĂǀĞ�ŝŶǀĂůŝĚĂƚĞĚ�ƚŚĞ�ƉƌŽŚŝďŝƚŝŽŶ�ŽĨ�ŵĂƌŝũƵĂŶĂ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŝŶƐƵĨĨŝĐŝĞŶĐǇ�ŽĨ�ƚŚĞ�
ĞǆĞŵƉƚŝŽŶƐ�ƉƌŽǀŝĚĞĚ�ĨŽƌ�ůĞŐŝƚŝŵĂƚĞ�ŵĞĚŝĐĂů�ƵƐĞƌƐ�ŽĨ�ƚŚĞ�ĚƌƵŐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ůĂǁƐ�ŚĂǀĞ�ďĞĞŶ�ĂŶĚ�ǁŝůů�
ƉƌŽďĂďůǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ŵŽĚŝĨŝĞĚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĚĂƉƚ�ƚŚĞŵ�ƚŽ�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘��Ɛ�ƐƵĐŚ͕�ƚŚĞƌĞ�
ŝƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŚĂƚ�Ă�ũƵĚŐĞ�ǁŝůů�ƵƉŚŽůĚ�ĂƐ�ǀĂůŝĚ�Ă�ŶĞǁĞƌ�ƌĞǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ůĂǁ͘�dŚŝƐ�ĂůƐŽ�ĚŽĞƐ�ŶŽƚ�ƐƚŽƉ�
ƉƌŽƐĞĐƵƚŽƌƐ�ĨƌŽŵ�ƉƵƌƐƵŝŶŐ�ĐŚĂƌŐĞƐ�ĂŐĂŝŶƐƚ�ŵĂƌŝũƵĂŶĂ�ƵƐĞƌƐ͘�dŚĞƌĞĨŽƌĞ͕�ŵĂƌŝũƵĂŶĂ�ƵƐĞƌƐ�ĐĂŶŶŽƚ�ďĞ�
ĂƐƐƵƌĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ŶŽƚ�ďĞ�ƉƌŽƐĞĐƵƚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ĚƌƵŐ͘

ϮϬϬϬ͗�Z͘�ǀ͘�WĂƌŬĞƌ�;KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ��ƉƉĞĂůͿ

Z͘�ǀ͘�WĂƌŬĞƌ�ǁĂƐ�ƚŚĞ�ůĂŶĚŵĂƌŬ�ĚĞĐŝƐŝŽŶ�ƚŚĂƚ�ĨŝƌƐƚ�ŝŶǀĂůŝĚĂƚĞĚ�ƚŚĞ�ŵĂƌŝũƵĂŶĂ�ƉƌŽŚŝďŝƚŝŽŶ͘�,ŽǁĞǀĞƌ�ƚŚĞ�
ĚĞĐůĂƌĂƚŝŽŶ�ŽĨ�ŝŶǀĂůŝĚŝƚǇ�ǁĂƐ�ƐƵƐƉĞŶĚĞĚ�ĨŽƌ�ŽŶĞ�ǇĞĂƌ͘�/ƚ�ĐŽŶĐĞƌŶĞĚ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ĂŶ�ĞƉŝůĞƉƚŝĐ�ǁŚŽ�ĐŽƵůĚ�
ŽŶůǇ�ĂůůĞǀŝĂƚĞ�ŚŝƐ�ƐƵĨĨĞƌŝŶŐ�ďǇ�ƌĞĐŽƵƌƐĞ�ƚŽ�ŵĂƌŝũƵĂŶĂ͘�dŚĞ��ŽƵƌƚ�ĨŽƵŶĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŚŝďŝƚŝŽŶ�ŽŶ�ŵĂƌŝũƵĂŶĂ�
ǁĂƐ�ƵŶĐŽŶƐƚŝƚƵƚŝŽŶĂů�ĂƐ�ŝƚ�ĚŝĚ�ŶŽƚ�ĐŽŶƚĂŝŶ�ĂŶǇ�ĞǆĞŵƉƚŝŽŶ�ĨŽƌ�ŵĞĚŝĐĂů�ƵƐĞ͘

ϮϬϬϯ͗�Z͘�ǀ͘�:͘W͘�;KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ��ƉƉĞĂůͿ



KŶ�ϭϲ�DĂǇ�ϮϬϬϯ͕�ƚŚĞ�KŶƚĂƌŝŽ�^ƵƉĞƌŝŽƌ��ŽƵƌƚ�ĨŽƵŶĚ�ƚŚĞ�ĂĐĐƵƐĞĚ�ƉĂƌƚǇ͕�Η:͘W͘Η͕�ŶŽƚ�ŐƵŝůƚǇ͘�dŚĞ�ĂƉƉĞůůĂƚĞ�
ĐŽƵƌƚ�ƌƵůĞĚ�ƚŚĂƚ�ƚŚĞ�DĞĚŝĐĂů�DĂƌŝŚƵĂŶĂ�ƉƌŽŐƌĂŵΖƐ�ƌƵůĞƐ�ĚŽ�ŶŽƚ�ĨŽƌŵ�Ă�ďĂƐŝƐ�ĨŽƌ�ƚŚĞ�ƉƌŽƐĞĐƵƚŝŽŶ�ŽĨ�:͘W͕͘�
ĂƐ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ƚŚĞŵƐĞůǀĞƐ�ĐŽŶƚĂŝŶ�ĂŶǇ�ĞĨĨĞĐƚŝǀĞ�ƉƌŽŚŝďŝƚŝŽŶƐ͘

dŚĞ��ƌŽǁŶ�ĂƉƉĞĂůĞĚ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ŽĨ�ƚŚĞ�KŶƚĂƌŝŽ�^ƵƉĞƌŝŽƌ��ŽƵƌƚ�ƚŽ�ƚŚĞ�KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ��ƉƉĞĂůƐ͘��Ƶƚ�ŝŶ�
KĐƚŽďĞƌ�ϮϬϬϯ͕�ƚŚĞ��ŽƵƌƚ�ŽĨ��ƉƉĞĂůƐ�ƵƉŚĞůĚ�ƚŚĞ�ŝŶǀĂůŝĚŝƚǇ�ŽĨ�Ɛ�ϰ�ŽĨ�ƚŚĞ��ŽŶƚƌŽůůĞĚ��ƌƵŐƐ�ĂŶĚ�^ƵďƐƚĂŶĐĞƐ�
�Đƚ�;��^�Ϳ�ĂƐ�ŝƚ�ĂƉƉůŝĞƐ�ƚŽ�ĐĂŶŶĂďŝƐ͕�ŽŶ�ƚŚĞ�ƐĂŵĞ�ŐƌŽƵŶĚƐ�ĂƐ�ƚŚŽƐĞ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ůŽǁĞƌ�ĐŽƵƌƚ͘�dŚĞ�ĐŽƵƌƚ�
ƐƚĂƚĞĚ͕�Ăƚ�ƉĂƌĂŐƌĂƉŚ�ϭϭ�ŽĨ�ŝƚƐ�ƌƵůŝŶŐ͗

͞�Ɛ�ǁĞ�ŚĂǀĞ�ŚĞůĚ͕�ƚŚĞ�DD�Z�΀DĞĚŝĐĂů�DĂƌŝŚƵĂŶĂ��ĐĐĞƐƐ�ZĞŐƵůĂƚŝŽŶƐ΁�ĚŝĚ�ŶŽƚ�ĐƌĞĂƚĞ�Ă�ĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇ�
ĂĐĐĞƉƚĂďůĞ�ŵĞĚŝĐĂů�ĞǆĞŵƉƚŝŽŶ͘�/Ŷ�WĂƌŬĞƌ͕�ƚŚŝƐ�ĐŽƵƌƚ�ŵĂĚĞ�ŝƚ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞ�ĐƌŝŵŝŶĂů�ƉƌŽŚŝďŝƚŝŽŶ�ĂŐĂŝŶƐƚ�
ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ŵĂƌŝŚƵĂŶĂ͕�ĂďƐĞŶƚ�Ă�ĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇ�ĂĐĐĞƉƚĂďůĞ�ŵĞĚŝĐĂů�ĞǆĞŵƉƚŝŽŶ͕�ǁĂƐ�ŽĨ�ŶŽ�ĨŽƌĐĞ�ĂŶĚ�
ĞĨĨĞĐƚ͘��Ɛ�ŽĨ��Ɖƌŝů�ϭϮ͕�ϮϬϬϮ͕�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇ�ĂĐĐĞƉƚĂďůĞ�ŵĞĚŝĐĂů�ĞǆĞŵƉƚŝŽŶ͘�/ƚ�ĨŽůůŽǁƐ�ƚŚĂƚ�
ĂƐ�ŽĨ�ƚŚĂƚ�ĚĂƚĞ�ƚŚĞ�ŽĨĨĞŶĐĞ�ŽĨ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ŵĂƌŝŚƵĂŶĂ�ŝŶ�Ɛ͘�ϰ�ŽĨ�ƚŚĞ���^��ǁĂƐ�ŽĨ�ŶŽ�ĨŽƌĐĞ�ĂŶĚ�ĞĨĨĞĐƚ͘�
dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ƉƌŽƐĞĐƵƚĞĚ͘͟

dŚĞ�ĐŽƵƌƚΖƐ�ĚĞĐŝƐŝŽŶ�ŝƐ�Ă�ďŝŶĚŝŶŐ�ƉƌĞĐĞĚĞŶƚ�ĨŽƌ�KŶƚĂƌŝŽ�ĐŽƵƌƚƐ͕�ďƵƚ�ŶŽƚ�ĨŽƌ�ĐŽƵƌƚƐ�ĞůƐĞǁŚĞƌĞ�ŝŶ��ĂŶĂĚĂ͘�
dŚƵƐ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ŵĂƌŝũƵĂŶĂ�ĨĂůůƐ�ƵŶĚĞƌ�ĨĞĚĞƌĂů�ũƵƌŝƐĚŝĐƚŝŽŶ͕�ƚŚĞ�ůĞŐĂů�ƐƚĂƚƵƐ�ŽĨ�ŵĂƌŝũƵĂŶĂ�ŝƐ�ŶŽǁ�
ĚŝĨĨĞƌĞŶƚ�ŝŶ�KŶƚĂƌŝŽ�ƚŚĂŶ�ŝŶ�ŽƚŚĞƌ�ƉƌŽǀŝŶĐĞƐ͘

ϮϬϬϳ͗�Z͘�ǀ͘�>ŽŶŐ�;KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞͿ

dŚĞ�KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞ�ŚĞůĚ�ŝŶ�Z͘�ǀ͘�>ŽŶŐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŚŝďŝƚŝŽŶ�ŝŶ�ƚŚĞ��ŽŶƚƌŽůůĞĚ��ƌƵŐƐ�ĂŶĚ�^ƵďƐƚĂŶĐĞ�
�Đƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ŵĂƌŝũƵĂŶĂ�ǁĞƌĞ�ƵŶĐŽŶƐƚŝƚƵƚŝŽŶĂů�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŶ�ĂĐĐŽŵƉĂŶǇŝŶŐ�
ĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇ�ĂĐĐĞƉƚĂďůĞ�ĞǆĞŵƉƚŝŽŶ�ĨŽƌ�ŵĞĚŝĐĂů�ŵĂƌŝũƵĂŶĂ͘�dŚĞ�ĐƵƌƌĞŶƚ�ĞǆĞŵƉƚŝŽŶ�ĚĞƉĞŶĚĞĚ�ŽŶ�ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚ�ƐƵƉƉůǇŝŶŐ�ŵĂƌŝũƵĂŶĂ͕�ǁŚŝĐŚ�ŝƚ�ǁĂƐ�ŽŶůǇ�ĚŽŝŶŐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ƉŽůŝĐǇ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ƉŽůŝĐǇ�
ĚŝĚ�ŶŽƚ�ŝŵƉŽƐĞ�Ă�ůĞŐĂů�ŽďůŝŐĂƚŝŽŶ�ƵƉŽŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƚŽ�ƐƵƉƉůǇ�ŵĂƌŝũƵĂŶĂ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŶĞĞĚĞĚ�ŝƚ�ĨŽƌ�
ŵĞĚŝĐĂů�ƉƵƌƉŽƐĞƐ͘�dŚĞ�ĐŽƵƌƚ�ŚĞůĚ�ƚŚĂƚ�ǁŝƚŚŽƵƚ�ƐƵĐŚ�ĂŶ�ŽďůŝŐĂƚŝŽŶ͕�ƚŚĞ�ĞǆĞŵƉƚŝŽŶ�ǁĂƐ�ĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇ�
ƵŶĂĐĐĞƉƚĂďůĞ͕�ĂƐ�ĂĐĐĞƐƐ�ƚŽ�ŵĂƌŝũƵĂŶĂ�ĚĞƉĞŶĚĞĚ�ŽŶ�ƚŚĞ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�Ă�ƉŽůŝĐǇ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�
ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�Ă�ůĂǁ͘�/Ĩ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ǁĂŶƚĞĚ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�ƐƵƉƉůǇ�ŽĨ�ŵĂƌŝũƵĂŶĂ͕�ŝƚ�ŚĂĚ�ƚŽ�ŝŵƉŽƐĞ�ĂŶ�
ŽďůŝŐĂƚŝŽŶ�ƵƉŽŶ�ŝƚƐĞůĨ�ƚŽ�ƐƵƉƉůǇ�ŵĂƌŝũƵĂŶĂ�ƚŽ�ĞůŝŐŝďůĞ�ƉĞƌƐŽŶƐ͘�dŚĞ�ĐŽƵƌƚ�ŚĞůĚ�ƚŚĂƚ�ŝĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ǁĂƐ�
ŽďůŝŐĞĚ�ďǇ�ůĂǁ�ƚŽ�ƐƵƉƉůǇ�ŵĂƌŝũƵĂŶĂ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉŽůŝĐǇ͕�ƚŚĞ�ĞǆĞŵƉƚŝŽŶ�ǁŽƵůĚ�ďĞ�
ĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇ�ĂĐĐĞƉƚĂďůĞ͘

��ŶŽƚŝĐĞ�ŽĨ�ĂƉƉĞĂů�ǁĂƐ�ĨŝůĞĚ�ďǇ�ƚŚĞ��ƌŽǁŶ�ŽŶ�Ϯϯ��ƵŐƵƐƚ�ϮϬϬϳ͘

ϮϬϬϳ͗�Z͘�ǀ͘��ŽĚŶĂƌͬ,Ăůůͬ^ƉĂƐŝĐ�;KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞͿ

/Ŷ�Z͘�ǀ͘��ŽĚŶĂƌͬ,Ăůůͬ^ƉĂƐŝĐ͕�ƚŚĞ�KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ�:ƵƐƚŝĐĞ�ĨŽůůŽǁĞĚ�ƚŚĞ�>ŽŶŐ�ĚĞĐŝƐŝŽŶ͕�ŚŽůĚŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ƉƌŽŚŝďŝƚŝŽŶ�ĂŐĂŝŶƐƚ�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ĐĂŶŶĂďŝƐ�ŝŶ�ƚŚĞ��ŽŶƚƌŽůůĞĚ��ƌƵŐƐ�ĂŶĚ�^ƵďƐƚĂŶĐĞƐ��Đƚ�ŝƐ�ŝŶǀĂůŝĚ�ĂŶĚ�ŽĨ�
ŶŽ�ĨŽƌĐĞ�Žƌ�ĞĨĨĞĐƚ͘�,ŽŶ͘�:ƵƐƚŝĐĞ��ĚŵŽŶƐŽŶ�ƐƚĂƚĞĚ�ŝŶ�ŚŝƐ�ƌƵůŝŶŐ�ƚŚĂƚ�ΗƚŚĞƌĞ�ŝƐ�ŶŽ�ŽĨĨĞŶĐĞ�ŬŶŽǁŶ�ƚŽ�ůĂǁ�ƚŚĂƚ�
ƚŚĞ�ĂĐĐƵƐĞĚ�ŚĂǀĞ�ĐŽŵŵŝƚƚĞĚ͘Η

ϮϬϬϴ͗�^ĨĞƚŬŽƉŽƵůŽƐ�ǀ͘��ĂŶĂĚĂ�;&ĞĚĞƌĂů��ŽƵƌƚ�ŽĨ��ĂŶĂĚĂͿ

�Ɛ�ŽĨ�ϭϬ�:ĂŶƵĂƌǇ�ϮϬϬϴ͕�:ƵƐƚŝĐĞ��ĂƌƌǇ�^ƚƌĂǇĞƌ�ŽĨ�ƚŚĞ�&ĞĚĞƌĂů��ŽƵƌƚ�ŽĨ��ĂŶĂĚĂ�ƐƚƌƵĐŬ�ĚŽǁŶ�ƚŚĞ�ĨĞĚĞƌĂů�
ƌĞŐƵůĂƚŝŽŶƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ŐƌŽǁŝŶŐ�ŽĨ�ŵĞĚŝĐĂů�ŵĂƌŝũƵĂŶĂ�ďǇ�ůŝĐĞŶƐĞĚ�ƉƌŽĚƵĐĞƌƐ͘�WƌŝŽƌ�ƚŽ�ƚŚĞ�ĐĂƐĞ͕�Ă�
ƉƌŽĚƵĐĞƌ�ǁĂƐ�ƉƌŽŚŝďŝƚĞĚ�ĨƌŽŵ�ŐƌŽǁŝŶŐ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƉĞƌƐŽŶ͘�dŚĞ�DĂƌŝũƵĂŶĂ�DĞĚŝĐĂů��ĐĐĞƐƐ�
ZĞŐƵůĂƚŝŽŶƐ�ƌĞƋƵŝƌĞ�Ăůů�ŵĞĚŝĐĂů�ŵĂƌŝũƵĂŶĂ�ƵƐĞƌƐ�ƚŽ�ŽďƚĂŝŶ�ƚŚĞŝƌ�ƉƌĞƐĐƌŝƉƚŝŽŶ�ĨƌŽŵ�Ă�ůŝŵŝƚĞĚ�ŶƵŵďĞƌ�ŽĨ�
ƐŽƵƌĐĞƐ͗

WĞƌƐŽŶĂůůǇ�ŐƌŽǁŶͻ
WƌŽĚƵĐĞĚ�ďǇ�Ă�ĚĞƐŝŐŶĂƚĞĚ�ŝŶĚŝǀŝĚƵĂů�ĨŽƌ�ƚŚĂƚ�ƉĞƌƐŽŶͻ
&ƌŽŵ�Ă�ůŝĐĞŶƐĞĚ�ĚĞĂůĞƌͻ



�ƚ�ƚŚĞ�ƚŝŵĞ͕�ƚŚĞƌĞ�ǁĂƐ�ŽŶůǇ�Ă�ƐŝŶŐůĞ�ůŝĐĞŶƐĞĚ�ĚĞĂůĞƌ�ŝŶ��ĂŶĂĚĂ͕�ǁŚŝĐŚ�ŐƌĞǁ�ŝŶ�DĂŶŝƚŽďĂ�ĂŶĚ�ƉƌŽĐĞƐƐĞĚ�ŝŶ�
^ĂƐŬĂƚĐŚĞǁĂŶ͕�ŵĂŬŝŶŐ�ŝƚ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĂĐĐĞƐƐ͘���ŵƵůƚŝƚƵĚĞ�ŽĨ�ƵƐĞƌƐ�ƌĞƋƵĞƐƚĞĚ�Ă�ƐŝŶŐůĞ�ĚĞƐŝŐŶĂƚĞ͕�ŽĨ�ǁŚŝĐŚ�
Ăůů�ĂƉƉůŝĐĂƚŝŽŶƐ�ǁĞƌĞ�ĚĞŶŝĞĚ�ĞǆĐĞƉƚ�ĨŽƌ�ŽŶĞ͘�dŚŝƐ�ƌĞŐƵůĂƚŽƌǇ�ƐƚƌƵĐƚƵƌĞ�ǁĂƐ͕�ƚŚĞǇ�ĂƌŐƵĞĚ͕�Ă�ǀŝŽůĂƚŝŽŶ�ŽĨ�ƚŚĞ�
^ĞĐƚŝŽŶ�ϳ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶ��ŚĂƌƚĞƌ�ŽĨ�ZŝŐŚƚƐ�ĂŶĚ�&ƌĞĞĚŽŵƐ͕�ďĞĐĂƵƐĞ�ŝƚ�ĨŽƌĐĞĚ�ƐƵĨĨĞƌĞƌƐ�ƚŽ�ŐŽ�ƚŚƌŽƵŐŚ�
ŝůůŝĐŝƚ�ĐŚĂŶŶĞůƐ�ƚŽ�ŽďƚĂŝŶ�ŵĞĚŝĐĂů�ŵĂƌŝũƵĂŶĂ͕�ƚŽ�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�ůĞŐĂůůǇ�ĞŶƚŝƚůĞĚ͘�dŚƵƐ͕�ƚŚĞǇ�ǁĞƌĞ�ďĞŝŶŐ�
ĨŽƌĐĞĚ�ƚŽ�ďƌĞĂŬ�ƚŚĞ�ůĂǁ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞŝƌ�ĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇͲƉƌŽƚĞĐƚĞĚ�ƌŝŐŚƚ�ƚŽ�ΗƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�
ƉĞƌƐŽŶ͘Η

dŚĞ�ĐŽƵƌƚ�ĂŐƌĞĞĚ�ǁŝƚŚ�ƚŚŝƐ�ƌĞĂƐŽŶŝŶŐ�ĂŶĚ�ƐƚƌƵĐŬ�ĚŽǁŶ�ƐƵďƐĞĐƚŝŽŶ�ϰϭ;ď͘ϭͿ΀ϯϮ΁�ĂƐ�ďĞŝŶŐ�ŽĨ�ŶŽ�ĨŽƌĐĞ�Žƌ�
ĞĨĨĞĐƚ͘΀ϯϯ΁

dŚŝƐ͕�ŚŽǁĞǀĞƌ͕�ĚŽĞƐ�ŶŽƚ�ĐŽŶĐĞƌŶ�ƚŚĞ�ŶŽŶͲŵĞĚŝĐĂů�ƵƐĞ�ŽĨ�ŵĂƌŝũƵĂŶĂ͘

ϮϬϭϭ͗�Z͘�ǀ͘�DĞƌŶĂŐŚ�;KŶƚĂƌŝŽ�^ƵƉĞƌŝŽƌ��ŽƵƌƚͿ

KŶ�ϭϮ��Ɖƌŝů�ϮϬϭϭ͕�:ƵƐƚŝĐĞ��ŽŶĂůĚ�dĂůŝĂŶŽ�ĨŽƵŶĚ�ƚŚĂƚ��ĂŶĂĚĂΖƐ�DĂƌŝũƵĂŶĂ�DĞĚŝĐĂů��ĐĐĞƐƐ�ZĞŐƵůĂƚŝŽŶƐ�
;DD�ZͿ�ĂŶĚ�ΗƚŚĞ�ƉƌŽŚŝďŝƚŝŽŶƐ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉŽƐƐĞƐƐŝŽŶ�ĂŶĚ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĐĂŶŶĂďŝƐ�;ŵĂƌŝũƵĂŶĂͿ�ĐŽŶƚĂŝŶĞĚ�
ŝŶ�ƐĞĐƚŝŽŶƐ�ϰ�ĂŶĚ�ϳ�ƌĞƐƉĞĐƚŝǀĞůǇ�ŽĨ�ƚŚĞ��ŽŶƚƌŽůůĞĚ��ƌƵŐƐ�ĂŶĚ�^ƵďƐƚĂŶĐĞƐ��ĐƚΗ�ĂƌĞ�ΗĐŽŶƐƚŝƚƵƚŝŽŶĂůůǇ�ŝŶǀĂůŝĚ�
ĂŶĚ�ŽĨ�ŶŽ�ĨŽƌĐĞ�ĂŶĚ�ĞĨĨĞĐƚΗ͘΀ϯϰ΁�dŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ǁĂƐ�ŐŝǀĞŶ�ϵϬ�ĚĂǇƐ�;ƵŶƚŝů�ϭϭ�:ƵůǇͿ�ƚŽ�Ĩŝůů�ƚŚĞ�ǀŽŝĚ�ŝŶ�ƚŚŽƐĞ�
ƐĞĐƚŝŽŶƐ͕�Žƌ�ƚŚĞ�ƉŽƐƐĞƐƐŝŽŶ�ĂŶĚ�ĐƵůƚŝǀĂƚŝŽŶ�ŽĨ�DĂƌŝũƵĂŶĂ�ǁŽƵůĚ�ďĞĐŽŵĞ�ůĞŐĂů�ŝŶ�Ăůů�ŽĨ�KŶƚĂƌŝŽ͘�dŚŝƐ�
ŝŶĐůƵĚĞƐ�ƚŚĞ�ŶŽŶͲŵĞĚŝĐĂů�ƵƐĞ�ŽĨ�ƚŚĞ�ĚƌƵŐ͘΀ϯϱ΁

dŚĞ�ŵŝĚͲ:ƵůǇ�ĚĞĂĚůŝŶĞ�ǁĂƐ�ĞǆƚĞŶĚĞĚ�ǁŚĞŶ�ĨĞĚĞƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ůĂǁǇĞƌƐ�ĂƌŐƵĞĚ�ƚŚĂƚ�ĐƵƌƌĞŶƚ�ĐĂŶŶĂďŝƐ�
ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ƐŚŽƵůĚ�ƐƚĂǇ�ŝŶ�ƉůĂĐĞ�ƵŶƚŝů�KŶƚĂƌŝŽ͛Ɛ�ŚŝŐŚĞƐƚ�ĐŽƵƌƚ�ĐŽƵůĚ�ŚĞĂƌ�ƚŚĞ�ĂƉƉĞĂů�ǁŚŝĐŚ�ƚŽŽŬ�
ƉůĂĐĞ�ŽŶ�ϳ�ĂŶĚ�ϴ�DĂǇ�ϮϬϭϮ͘΀ϯϲ΁�/Ŷ�ŐƌĂŶƚŝŶŐ�ƚŚĞ�ĚĞĂĚůŝŶĞ�ĞǆƚĞŶƐŝŽŶ͕�ƚŚĞ��ŽƵƌƚ�ŽĨ��ƉƉĞĂů�ŶŽƚĞĚ�ƚŚĂƚ�͞dŚĞ�
ƉƌĂĐƚŝĐĂů�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ŝĨ�ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ǁĞƌĞ�ƉĞƌŵŝƚƚĞĚ�ƚŽ�ĞǆƉŝƌĞ�ŽŶ�:ƵůǇ�ϭϰ�ǁŽƵůĚ�ďĞ�ƚŽ�ůĞŐĂůŝǌĞ�
ŵĂƌŝũƵĂŶĂ�ƉƌŽĚƵĐƚŝŽŶ�ŝŶ�KŶƚĂƌŝŽ͕�ŝĨ�ŶŽƚ�ĂĐƌŽƐƐ��ĂŶĂĚĂ͘͘͟΀ϯϳ΁�dŚĞ�ĚĞĐŝƐŝŽŶ�ƌĞůĞĂƐĞĚ�ϭ�&ĞďƌƵĂƌǇ�ϮϬϭϯ�
ƐƚĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�KŶƚĂƌŝŽΖƐ��ƉƉĞĂůƐ��ŽƵƌƚ�ŚĂƐ�ƵƉŚĞůĚ�ĐƵƌƌĞŶƚ�ŵĂƌŝũƵĂŶĂ�ůĂǁƐ�ŝŶ��ĂŶĂĚĂ͕�ŽǀĞƌƚƵƌŶŝŶŐ�ƚŚĞ�
ĚĞĐŝƐŝŽŶ�ŵĂĚĞ�ďǇ�ƚŚĞ�ůŽǁĞƌ�ĐŽƵƌƚ�ũƵĚŐĞ�ŝŶ�ϮϬϭϭ͘΀ϯϴ΁�/Ŷ�ƚŚĞ�ĚĞĐŝƐŝŽŶ͕�ƚŚĞ�ĂƉƉĞĂůƐ�ĐŽƵƌƚ�ƌƵůĞĚ�ƚŚĂƚ�ƚŚĞ�
ůŽǁĞƌ�ĐŽƵƌƚ�ũƵĚŐĞ�ŚĂĚ�ŵĂĚĞ�ƐĞǀĞƌĂů�ĞƌƌŽƌƐ�ŝŶ�ƐƚƌŝŬŝŶŐ�ĚŽǁŶ��ĂŶĂĚĂΖƐ�ŵĂƌŝũƵĂŶĂ�ůĂǁƐ͕�ĐŝƚŝŶŐ�ĂŶ�ĂďƐĞŶĐĞ�
ŽĨ�Ă�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ƌŝŐŚƚ�ƚŽ�ƵƐĞ�ŵĞĚŝĐĂů�ŵĂƌŝũƵĂŶĂ͘�dŚĞ�ĐŽƵƌƚ�ĂůƐŽ�ƐƚĂƚĞĚ�ƚŚĂƚ�DĞƌŶĂŐŚ�ĨĂŝůĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�
ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�Ă�ĚŽĐƚŽƌ�ƚŚĂƚ�ŚĞ�ŵĞƚ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ŵĞĚŝĐĂů�ŵĂƌŝũƵĂŶĂ͘�dŚĞ�ĚĞĐŝƐŝŽŶ�ǁĂƐ�ŵĞƚ�
ǁŝƚŚ�ĐƌŝƚŝĐŝƐŵ�ĂŶĚ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ĨƌŽŵ�ŵĂŶǇ�ŝŶ��ĂŶĂĚĂ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ĂŶĂĚŝĂŶ�,/sͬ�/�Ɛ�>ĞŐĂů�
EĞƚǁŽƌŬ͘��ĨƚĞƌ�ƚŚĞ�ƌƵůŝŶŐ͕�ƚŚĞǇ�ƌĞƐƚĂƚĞĚ�DĞƌŶĂŐŚΖƐ�;ĂŶĚ�ŵĂŶǇ�ŽƚŚĞƌ�ŵĞĚŝĐĂů�ŵĂƌŝũƵĂŶĂ�ƵƐĞƌƐ�ŝŶ��ĂŶĂĚĂͿ�
ŝƐƐƵĞ�ǁŝƚŚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŵĂƌŝũƵĂŶĂ�ƌƵůĞƐ͗�Η�ůůŽǁŝŶŐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƌĞŐƵůĂƚŝŽŶƐ�ƚŽ�ƐƚĂŶĚ�ƵŶĐŚĂŶŐĞĚ�ǁŝůů�ůĞĂǀĞ�
ŵĂŶǇ�ƉĞŽƉůĞ�ǁŝƚŚ�ƐĞƌŝŽƵƐ�ŚĞĂůƚŚ�ĐŽŶĚŝƚŝŽŶƐ�ǁŝƚŚŽƵƚ�ĞĨĨĞĐƚŝǀĞ�ĂĐĐĞƐƐ�ƚŽ�ůĞŐĂů�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ƵƐĞ�
ĐĂŶŶĂďŝƐ�ĂƐ�ŵĞĚŝĐŝŶĞΗ͘�

�ĂŶĂĚĂ�ǀ͘��ůůĂƌĚ͕�ϮϬϭϰ�&���Ϯϵϴ�;�ĂŶ>//Ϳ

΀ϭ΁ dŚŝƐ�ĂƉƉĞĂů�ŝƐ�ĨƌŽŵ�Ă�ĚĞĐŝƐŝŽŶ�ŽĨ�Dƌ͘�:ƵƐƚŝĐĞ�DĂŶƐŽŶ�ŽĨ�ƚŚĞ�&ĞĚĞƌĂů��ŽƵƌƚ�;ƚŚĞ�ũƵĚŐĞͿ�ĚĂƚĞĚ�DĂƌĐŚ�
Ϯϭ͕�ϮϬϭϰ͘
΀Ϯ΁ dŚĞ�ũƵĚŐĞ�ĞǆĞƌĐŝƐĞĚ�ŚŝƐ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ŐƌĂŶƚ�ĂŶ�ŝŶƚĞƌůŽĐƵƚŽƌǇ�ŝŶũƵŶĐƚŝŽŶ�ƚŽ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƵŶĚĞƌ�Ɛ͘�
Ϯϰ;ϭͿ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶ��ŚĂƌƚĞƌ�ŽĨ�ZŝŐŚƚƐ�ĂŶĚ�&ƌĞĞĚŽŵƐ͕�WĂƌƚ�ϭ�ŽĨ�ƚŚĞ��ŽŶƐƚŝƚƵƚŝŽŶ��Đƚ͕�ϭϵϴϮ͕�ďĞŝŶŐ�
^ĐŚĞĚƵůĞ���ƚŽ�ƚŚĞ��ĂŶĂĚĂ��Đƚ�ϭϵϴϮ�;h<Ϳ͕�ϭϵϴϮ͕�Đ͘�ϭϭ�;�ŚĂƌƚĞƌͿ͕�ĂƐ�ǁĞůů�ĂƐ�ƵŶĚĞƌ�ZƵůĞ�ϯϳϯ;ϭͿ�ŽĨ�ƚŚĞ�
&ĞĚĞƌĂů��ŽƵƌƚƐ�ZƵůĞƐ͕�^KZͬϵϴͲϭϬϲ͘
΀ϯ΁ dŚĞ�ũƵĚŐĞ͛Ɛ�ĚĞĐŝƐŝŽŶ�ƉƌĞƐĞƌǀĞƐ�ĐĞƌƚĂŝŶ�ƌŝŐŚƚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�DĂƌŝŚƵĂŶĂ�DĞĚŝĐĂů�
�ĐĐĞƐƐ�ZĞŐƵůĂƚŝŽŶƐ͕�^KZͬϮϬϬϭͲϮϮϳ�;ƚŚĞ�DD�ZͿ�ƚŚƵƐ�ƐƚĂǇŝŶŐ�ƚŚĞ�ĨƵůů�ĐŽŵŝŶŐ�ŝŶƚŽ�ĨŽƌĐĞ�ŽĨ�ƚŚĞ�DĂƌŝŚƵĂŶĂ�
ĨŽƌ�DĞĚŝĐĂů�WƵƌƉŽƐĞƐ�ZĞŐƵůĂƚŝŽŶƐ͕�^KZͬϮϬϭϯͲϭϭϵ�;ƚŚĞ�DDWZͿ�ĨŽƌ�ƚŚĞ�ƉĞƌƐŽŶƐ�ĂŶĚ�ĐůĂƐƐĞƐ�ŽĨ�ƉĞƌƐŽŶƐ�
ĐŽǀĞƌĞĚ�ďǇ�ƚŚĞ�ŽƌĚĞƌ͕�ƉĞŶĚŝŶŐ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƚƌŝĂů�ŽŶ�ƚŚĞ�ŵĞƌŝƚƐ͘�dŚĞ�ƚƌŝĂů�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƐĐŚĞĚƵůĞĚ�
ƚŽ�ĐŽŵŵĞŶĐĞ�ŽŶ�&ĞďƌƵĂƌǇ�Ϯϯ͕�ϮϬϭϱ͘
΀ϰ΁�dŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĂĐƚŝŽŶ�ŝƐ�Ă�ĐůĂŝŵ�ƚŚĂƚ�ƚŚĞ�DDWZ�ǀŝŽůĂƚĞƐ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ƐĞĐƚŝŽŶ�ϳ��ŚĂƌƚĞƌ�ƌŝŐŚƚƐ�ƚŽ�



ůŝĨĞ͕�ůŝďĞƌƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ�ŝŶ�Ă�ŵĂŶŶĞƌ�ŶŽƚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĨƵŶĚĂŵĞŶƚĂů�
ũƵƐƚŝĐĞ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĐŚĂůůĞŶŐĞ�ƚŚĞ�DDWZ͛Ɛ�ƉƌŽŚŝďŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶĂů�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�
ŵĂƌŝŚƵĂŶĂ�ĨŽƌ�ŵĞĚŝĐĂů�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ƚŚĞ�ƉŽƐƐĞƐƐŝŽŶ�ůŝŵŝƚ�ŽĨ�ϭϱϬ�ŐƌĂŵƐ�ŽĨ�ĚƌŝĞĚ�ŵĂƌŝŚƵĂŶĂ͘
΀ϱ΁�WƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŽŵŝŶŐ�ŝŶƚŽ�ĨŽƌĐĞ�ŽĨ�ƚŚĞ�DDWZ͕�ƚŚĞ�DD�Z�ƉƌŽǀŝĚĞĚ�ĨŽƌ�Ă�ůŝĐĞŶĐĞ�ƐĐŚĞŵĞ�ǁŚĞƌĞďǇ�
ĞůŝŐŝďůĞ�ƉĞƌƐŽŶƐ�ǁŚŽ�ŚĂǀĞ�Ă�ĚĞĐůĂƌĂƚŝŽŶ�ƐŝŐŶĞĚ�ďǇ�Ă�ŵĞĚŝĐĂů�ƉƌĂĐƚŝƚŝŽŶĞƌ�ĂƌĞ�ŝƐƐƵĞĚ�ĂŶ��ƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�
WŽƐƐĞƐƐ�;�dWͿ�ŵĂƌŝŚƵĂŶĂ͘�/ŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ŚĂĚ�ĂŶ��dW�ĐŽƵůĚ�ůĂǁĨƵůůǇ�ŽďƚĂŝŶ�ĂĐĐĞƐƐ�ƚŽ�ŵĂƌŝŚƵĂŶĂ�;ŝͿ�
ƚŚƌŽƵŐŚ�Ă�WĞƌƐŽŶĂů�WƌŽĚƵĐƚŝŽŶ�>ŝĐĞŶĐĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ǁĂƐ�ĂůůŽǁĞĚ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�
ĚĞƚĞƌŵŝŶĞĚ�ƋƵĂŶƚŝƚǇ�ŽĨ�ŵĂƌŝŚƵĂŶĂ�ĨŽƌ�ŚŝƐ�ŽǁŶ�ƵƐĞ͖�;ŝŝͿ�ƚŚƌŽƵŐŚ�Ă��ĞƐŝŐŶĂƚĞĚ�WĞƌƐŽŶ�>ŝĐĞŶĐĞ�ƉƵƌƐƵĂŶƚ�ƚŽ�
ǁŚŝĐŚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ǁĂƐ�ĂďůĞ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�ƚŽ�ƉƌŽĚƵĐĞ�ŚŝƐ�Žƌ�ŚĞƌ�ŵĂƌŝŚƵĂŶĂ͖�;ŝŝŝͿ�ďǇ�
ƉƵƌĐŚĂƐŝŶŐ�ĚƌŝĞĚ�ŵĂƌŝŚƵĂŶĂ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�,ĞĂůƚŚ��ĂŶĂĚĂ�ǁŚŝĐŚ�ĐŽŶƚƌĂĐƚĞĚ�ǁŝƚŚ�Ă�ƉƌŝǀĂƚĞ�ĐŽŵƉĂŶǇ�ƚŽ�
ƉƌŽĚƵĐĞ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞ�ŵĂƌŝŚƵĂŶĂ͘

Z͘�ǀ͘�^ŵŝƚŚ͕�ϮϬϭϱ�^���ϯϰ͕�΀ϮϬϭϱ΁�Ϯ�^͘�͘Z͘�ϲϬϮ

dŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐ�ƚŚĞ�ũƵĚŐŵĞŶƚ�ĚĞůŝǀĞƌĞĚ�ďǇ͗
΀ϭ΁�dŚĞ��ŽƵƌƚ�Ͷ ZĞŐƵůĂƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƚƌŽůůĞĚ��ƌƵŐƐ�ĂŶĚ�^ƵďƐƚĂŶĐĞƐ��Đƚ͕�^͘�͘�ϭϵϵϲ͕�Đ͘�ϭϵ ;͞��^� ͟Ϳ͕�
ƉĞƌŵŝƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ŵĂƌŝŚƵĂŶĂ�ĨŽƌ�ƚƌĞĂƚŝŶŐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƚŝŽŶƐ͘ ,ŽǁĞǀĞƌ͕�ƚŚĞǇ�ĐŽŶĨŝŶĞ�ŵĞĚŝĐĂů�ĂĐĐĞƐƐ�ƚŽ�
͞ĚƌŝĞĚ�ŵĂƌŝŚƵĂŶĂ͕͟�ƐŽ�ƚŚĂƚ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ůĞŐĂůůǇ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ƉŽƐƐĞƐƐ�ŵĂƌŝŚƵĂŶĂ�ĨŽƌ�ŵĞĚŝĐĂů�ƉƵƌƉŽƐĞƐ�
ĂƌĞ�Ɛƚŝůů�ƉƌŽŚŝďŝƚĞĚ�ĨƌŽŵ�ƉŽƐƐĞƐƐŝŶŐ�ĐĂŶŶĂďŝƐ�ƉƌŽĚƵĐƚƐ�ĞǆƚƌĂĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĂĐƚŝǀĞ�ŵĞĚŝĐŝŶĂů�ĐŽŵƉŽƵŶĚƐ�ŝŶ�
ƚŚĞ�ĐĂŶŶĂďŝƐ�ƉůĂŶƚ͘ dŚĞ�ƌĞƐƵůƚ�ŝƐ�ƚŚĂƚ�ƉĂƚŝĞŶƚƐ�ǁŚŽ�ŽďƚĂŝŶ�ĚƌŝĞĚ�ŵĂƌŝŚƵĂŶĂ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĂƚ�
ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ĐĂŶŶŽƚ�ĐŚŽŽƐĞ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ŝƚ�ǀŝĂ�ĂŶ�ŽƌĂů�Žƌ�ƚŽƉŝĐĂů�ƚƌĞĂƚŵĞŶƚ͕�ďƵƚ�ŵƵƐƚ�ŝŶŚĂůĞ�ŝƚ͕�ƚǇƉŝĐĂůůǇ�
ďǇ�ƐŵŽŬŝŶŐ͘�/ŶŚĂůŝŶŐ�ŵĂƌŝŚƵĂŶĂ�ĐĂŶ�ƉƌĞƐĞŶƚ�ŚĞĂůƚŚ�ƌŝƐŬƐ�ĂŶĚ�ŝƐ�ůĞƐƐ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƐŽŵĞ�ĐŽŶĚŝƚŝŽŶƐ�ƚŚĂŶ�
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ĐĂŶŶĂďŝƐ�ĚĞƌŝǀĂƚŝǀĞƐ͘

΀Ϯ΁�dŚĞ�ƉĂƌƚŝĞƐ�ĂĐĐĞƉƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�KŶƚĂƌŝŽ��ŽƵƌƚ�ŽĨ��ƉƉĞĂů�ŝŶ�Z͘�ǀ͘�WĂƌŬĞƌ�;ϮϬϬϬͿ͕�ϭϰϲ��͘�͘�͘�
;ϯĚͿ�ϭϵϯ͕�ƚŚĂƚ�Ă�ďůĂŶŬĞƚ�ƉƌŽŚŝďŝƚŝŽŶ�ŽŶ�ŵĞĚŝĐĂů�ĂĐĐĞƐƐ�ƚŽ�ŵĂƌŝŚƵĂŶĂ�ŝŶĨƌŝŶŐĞƐ�ƚŚĞ��ĂŶĂĚŝĂŶ��ŚĂƌƚĞƌ�ŽĨ�
ZŝŐŚƚƐ�ĂŶĚ�&ƌĞĞĚŽŵƐ ͘� dŚŝƐ�ĂƉƉĞĂů�ƌĞƋƵŝƌĞƐ�ƵƐ�ƚŽ�ĚĞĐŝĚĞ�ǁŚĞƚŚĞƌ�Ă�ŵĞĚŝĐĂů�ĂĐĐĞƐƐ�ƌĞŐŝŵĞ�ƚŚĂƚ�ŽŶůǇ�
ƉĞƌŵŝƚƐ�ĂĐĐĞƐƐ�ƚŽ�ĚƌŝĞĚ�ŵĂƌŝŚƵĂŶĂ�ƵŶũƵƐƚŝĨŝĂďůǇ�ǀŝŽůĂƚĞƐ�ƚŚĞ�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ůŝĨĞ͕�ůŝďĞƌƚǇ�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�
ƉĞƌƐŽŶ�ĐŽŶƚƌĂƌǇ�ƚŽ�Ɛ͘�ϳ ŽĨ�ƚŚĞ��ŚĂƌƚĞƌ ͘ dŚĞ��ƌŝƚŝƐŚ��ŽůƵŵďŝĂ�ĐŽƵƌƚƐ�ƌƵůĞĚ�ŝƚ�ĚŝĚ͕�ĂŶĚ�ǁĞ�ĂŐƌĞĞ͘

�ĂŶĂĚŝĂŶ��ŚĂƌƚĞƌ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ

^ĞĐƚŝŽŶ�ϳ�ŽĨ�ƚŚĞ��ĂŶĂĚŝĂŶ��ŚĂƌƚĞƌ�ŽĨ�ZŝŐŚƚƐ�ĂŶĚ�&ƌĞĞĚŽŵƐ�ŝƐ�Ă�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ƉƌŽǀŝƐŝŽŶ�ƚŚĂƚ�ƉƌŽƚĞĐƚƐ�ĂŶ�
ŝŶĚŝǀŝĚƵĂůΖƐ�ĂƵƚŽŶŽŵǇ�ĂŶĚ�ƉĞƌƐŽŶĂů�ůĞŐĂů�ƌŝŐŚƚƐ�ĨƌŽŵ�ĂĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶ��ĂŶĂĚĂ͘�dŚĞƌĞ�ĂƌĞ�
ƚŚƌĞĞ�ƚǇƉĞƐ�ŽĨ�ƉƌŽƚĞĐƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĞĐƚŝŽŶ͕�ŶĂŵĞůǇ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ůŝĨĞ͕�ůŝďĞƌƚǇ͕�ĂŶĚ�ƐĞĐƵƌŝƚǇ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶ͘�
�ĞŶŝĂůƐ�ŽĨ�ƚŚĞƐĞ�ƌŝŐŚƚƐ�ĂƌĞ�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ŽŶůǇ�ŝĨ�ƚŚĞ�ĚĞŶŝĂůƐ�ĚŽ�ŶŽƚ�ďƌĞĂĐŚ�ǁŚĂƚ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�
ĨƵŶĚĂŵĞŶƚĂů�ũƵƐƚŝĐĞ͘�

&ƵŶĚĂŵĞŶƚĂů�ũƵƐƚŝĐĞ�ŝƐ�Ă�ůĞŐĂů�ƚĞƌŵ�ƚŚĂƚ�ƐŝŐŶŝĨŝĞƐ�Ă�ĚǇŶĂŵŝĐ�ĐŽŶĐĞƉƚ�ŽĨ�ĨĂŝƌŶĞƐƐ�ƵŶĚĞƌůǇŝŶŐ�ƚŚĞ�
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ũƵƐƚŝĐĞ�ĂŶĚ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶ͕�ǁŚĞƌĞĂƐ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĨƵŶĚĂŵĞŶƚĂů�ũƵƐƚŝĐĞ�ĂƌĞ�ƐƉĞĐŝĨŝĐ�ůĞŐĂů�
ƉƌŝŶĐŝƉůĞƐ�ƚŚĂƚ�ĐŽŵŵĂŶĚ�ΗƐŝŐŶŝĨŝĐĂŶƚ�ƐŽĐŝĞƚĂů�ĐŽŶƐĞŶƐƵƐΗ�ĂƐ�ΗĨƵŶĚĂŵĞŶƚĂů�ƚŽ�ƚŚĞ�ǁĂǇ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ůĞŐĂů�
ƐǇƐƚĞŵ�ŽƵŐŚƚ�ĨĂŝƌůǇ�ƚŽ�ŽƉĞƌĂƚĞ͘Η΀ϭ΁�

dŚĞƐĞ�ƉƌŝŶĐŝƉůĞƐ�ŵĂǇ�ƐƚŝƉƵůĂƚĞ�ďĂƐŝĐ�ƉƌŽĐĞĚƵƌĂů�ƌŝŐŚƚƐ�ĂĨĨŽƌĚĞĚ�ƚŽ�ĂŶǇŽŶĞ�ĨĂĐŝŶŐ�ĂŶ�ĂĚũƵĚŝĐĂƚŝǀĞ�ƉƌŽĐĞƐƐ�
Žƌ�ƉƌŽĐĞĚƵƌĞ�ƚŚĂƚ�ĂĨĨĞĐƚƐ�ĨƵŶĚĂŵĞŶƚĂů�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ͕�ĂŶĚ�ĐĞƌƚĂŝŶ�ƐƵďƐƚĂŶƚŝǀĞ�ƐƚĂŶĚĂƌĚƐ�ƌĞůĂƚĞĚ�ƚŽ�
ƚŚĞ�ƌƵůĞ�ŽĨ�ůĂǁ�ƚŚĂƚ�ƌĞŐƵůĂƚĞ�ƚŚĞ�ĂĐƚŝŽŶƐ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�;Ğ͘Ő͕͘�ƚŚĞ�ƌƵůĞ�ĂŐĂŝŶƐƚ�ƵŶĐůĞĂƌ�Žƌ�ǀĂŐƵĞ�ůĂǁƐͿ͘�dŚĞ�
ĚĞŐƌĞĞ�ŽĨ�ƉƌŽƚĞĐƚŝŽŶ�ĚŝĐƚĂƚĞĚ�ďǇ�ƚŚĞƐĞ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĂů�ƌŝŐŚƚƐ�ǀĂƌǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ƉƌĞĐŝƐĞ�ĐŽŶƚĞǆƚ͕�ŝŶǀŽůǀŝŶŐ�Ă�ĐŽŶƚĞǆƚƵĂů�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĂĨĨĞĐƚĞĚ�ƉĞƌƐŽŶΖƐ�ŝŶƚĞƌĞƐƚƐ͘�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ƚŚĞ�
ŵŽƌĞ�Ă�ƉĞƌƐŽŶΖƐ�ƌŝŐŚƚƐ�Žƌ�ŝŶƚĞƌĞƐƚƐ�ĂƌĞ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚĞĚ͕�ƚŚĞ�ŵŽƌĞ�ƉƌŽĐĞĚƵƌĂů�Žƌ�ƐƵďƐƚĂŶƚŝǀĞ�
ƉƌŽƚĞĐƚŝŽŶƐ�ŵƵƐƚ�ďĞ�ĂĨĨŽƌĚĞĚ�ƚŽ�ƚŚĂƚ�ƉĞƌƐŽŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞƐƉĞĐƚ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĨƵŶĚĂŵĞŶƚĂů�ũƵƐƚŝĐĞ͘΀Ϯ΁�
��ůĞŐŝƐůĂƚŝǀĞ�Žƌ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĨƌĂŵĞǁŽƌŬ�ƚŚĂƚ�ƌĞƐƉĞĐƚƐ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĨƵŶĚĂŵĞŶƚĂů�ũƵƐƚŝĐĞ͕�ĂƐ�ƐƵĐŚ͕�
ŵƵƐƚ�ďĞ�ĨƵŶĚĂŵĞŶƚĂůůǇ�ĨĂŝƌ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶ�ĂĨĨĞĐƚĞĚ͕�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ŚĂǀĞ�ƚŽ�ƐƚƌŝŬĞ�ƚŚĞ�ΗƌŝŐŚƚ�



ďĂůĂŶĐĞΗ�ďĞƚǁĞĞŶ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ƐŽĐŝĞƚĂů�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ŐĞŶĞƌĂů͘�

hŶĚĞƌƐƚĂŶĚŝŶŐ�WK>Ͳ�K��

dŚĞ�ĨƵŶĚĂŵĞŶƚĂů�ƌƵůĞƐ�ƚŚĂƚ��ĂŶĂĚŝĂŶƐ�ůŝǀĞ�ƵŶĚĞƌ�ĂƌĞ�ƌĞĂůůǇ�ǀĞƌǇ�ƐŝŵƉůĞ�ǁŚĞŶ�ŝƚ�ĐŽŵĞƐ�ƚŽ�ŚŽǁ�ůĂǁƐ�ĐĂŶ�
ďĞ�ĐƌĞĂƚĞĚ͕�ĐŚĂŶŐĞĚ�ĂŶĚͬŽƌ�ƐĞƚ�ĂƐŝĚĞ͕�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�ƚǁŽ�ĂƐƉĞĐƚƐ�ŽĨ�ΗƚŚĞ�ůĂǁΗ�ǁŚŝĐŚ�ŽƵŐŚƚ�ƚŽ�ďĞ�ĂůŵŽƐƚ�
ĂƐ�ƐŝŵƉůĞ�ƚŽ�ĂƉƉůǇ�ŝŶ�ĂŶǇ�ĐĂƐĞ�ŽĨ�ĂůůĞŐĞĚ�ĐƌŝŵĞ͘�

ϭͿ��ĂŶĂĚĂΖƐ��ŽŶƐƚŝƚƵƚŝŽŶ��Đƚ�;ƚŚĞ�ŵŽƐƚ�ďĂƐŝĐ�ůĂǁ�ŝŶ�ƚŚĞ�ůĂŶĚ͕�ǁŚŝĐŚ�ůĂǇƐ�ŽƵƚ�ƚŚĞ�ƌƵůĞƐ�ƵŶĚĞƌ�ǁŚŝĐŚ�ĞǀĞƌǇ�
ůĂǁ�ŝŶ�ƚŚĞ�ŶĂƚŝŽŶ�ŵƵƐƚ�ĐŽŵĞ�ŝŶƚŽ�ďĞŝŶŐͿ͕�ĂŶĚ�ƚŚĞ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶ��Đƚ�;ǁŚŝĐŚ�ůĂǇƐ�ŽƵƚ�ƚŚĞ�ƌƵůĞƐ�ƵŶĚĞƌ�
ǁŚŝĐŚ�ũƵĚŐĞƐ�ŵĂǇ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ŝŶƚĞƌƉƌĞƚ�ĂŶĚ�ĂƉƉůǇ�ůĞŐĂů�ƐƚĂƚƵƚĞƐͿ�ďŽƚŚ�ƐƚĂƚĞ�ǀĞƌǇ�ƉůĂŝŶůǇ�ƚŚĂƚ�ƚŚĞ�
ĞŶĂĐƚŵĞŶƚ͕�ĂŵĞŶĚŵĞŶƚ�ĂŶĚ�ƌĞƉĞĂů�ŽĨ�ůĂǁƐ�;ƚŚĂƚ�ŵĞĂŶƐ�ΎĂůůΎ�ůĂǁƐͿ�ŝƐ�ƚŚĞ�ĚƵƚǇ�ĂŶĚ�ƐŽůĞ�ũƵƌŝƐĚŝĐƚŝŽŶ�ŽĨ�
WĂƌůŝĂŵĞŶƚ͘͘͘�ŶŽƚ�ŽĨ�Η'ŽǀĞƌŶŵĞŶƚΗ�;ƚŚĞ�ƉĂƌƚǇͬƉĂƌƚŝĞƐ�ŚŽůĚŝŶŐ�ŶŽŵŝŶĂů�ƉŽǁĞƌ�ŽǀĞƌ�ƉŽůŝĐǇ�ĂŶĚ�ŝƚƐ�
ŝŵƉůĞŵĞŶƚĂƚŝŽŶͿ͕�ďƵƚ�ŽĨ�ΗWĂƌůŝĂŵĞŶƚΗ�;ƚŚĞ�ĞŶƚŝƌĞ�ĞůĞĐƚĞĚ�ůĞŐŝƐůĂƚŝǀĞ�ďŽĚǇ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�ĞǀĞƌǇ�ǀŽƚĞƌ�
ŝŶ�ĞǀĞƌǇ�ĞůĞĐƚŽƌĂů�ƌŝĚŝŶŐ�ŝŶ��ĂŶĂĚĂͿ͘�

WK>Ύ�WĂƌůŝĂŵĞŶƚ�KE>z�ŚĂƐ�ƉŽǁĞƌ�ƚŽ�>ĞŐŝƐůĂƚĞ͗

ϮͿ��ŽƵƌƚƐ�ŵĂǇ�ƐƚƌŝŬĞ�Ă�ůĂǁ�ĚŽǁŶ�ĞŶƚŝƌĞůǇ�ŝĨ�ƚŚĞƌĞΖƐ�Ă�ƌĞĂƐŽŶ�ŝŶ�ůĂǁ�ƚŚĂƚ�ƚŚĞǇ�ƐŚŽƵůĚ�ĚŽ�ƐŽ͕�ďƵƚ�ƚŚĞǇ�ŚĂǀĞ�
ŶŽ�ƉŽǁĞƌ�ƚŽ�ĞŶĂĐƚ�Žƌ�ƚŽ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ĂŵĞŶĚ�ĂŶǇ�ůĂǁ͘͘͘ ĂŶĚ�ďŽƚŚ�ƚŚĞ��ŽŶƐƚŝƚƵƚŝŽŶ��Đƚ�ĂŶĚ�ƚŚĞ�
/ŶƚĞƌƉƌĞƚĂƚŝŽŶ��Đƚ�ĂƌĞ�ǀĞƌǇ�ĐůĞĂƌ�ĂďŽƵƚ�ƚŚŝƐ͘�

�K�Ύ��ŽƵƌƚƐ�ŵĂǇ�KŶůǇ��ďƌŽŐĂƚĞ�Ă�ůĂǁ�ƚŚĞǇ�ŚĂǀĞ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ũƵĚŐĞ͘

'Ks�ZED�Ed�ǀƐ͘�d,��>�t

�Ϳ��ĂŶŶĂďŝƐ�ƉƌŽŚŝďŝƚŝŽŶ�ůĂǁƐ�ŝŶ��ĂŶĂĚĂ�;ƐƉĞĐŝĨŝĐĂůůǇ�ĂďŽƵƚ�ƉŽƐƐĞƐƐŝŽŶ�ĂŶĚ�ďǇ�ŝŵƉůŝĐĂƚŝŽŶ�ĐƵůƚŝǀĂƚŝŽŶͿ�
ǁĞƌĞ�ĚĞĐůĂƌĞĚ�ƵŶĐŽŶƐƚŝƚƵƚŝŽŶĂů�ǁŚĞŶ�KŶƚĂƌŝŽΖƐ��ŽƵƌƚ�ŽĨ��ƉƉĞĂů�ůĂƐƚ�ĂĚũƵĚŝĐĂƚĞĚ�dĞƌƌǇ�WĂƌŬĞƌΖƐ�ŽƌŝŐŝŶĂů�
ĐĂƐĞ�ŝŶ�:ƵůǇ�ϮϬϬϬ�ĂŶĚ��ĂŶĂĚĂ�ĚŝĚ�ŶŽƚ�ĂƉƉĞĂů�ƚŚĂƚ�ĚĞĐŝƐŝŽŶ͘�

�Ϳ�KŶůǇ�ŚŽƵƌƐ�ďĞĨŽƌĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�KE��ǇĞĂƌ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ƚŚĂƚ�ũƵĚŐĞŵĞŶƚ�;ƐƵƐƉĞŶĚĞĚ�ƚŽ�ĂůůŽǁ�ƚŝŵĞ�
ĨŽƌ�'ŽǀĞƌŶŵĞŶƚ�ƚŽ�ĐƌĂĨƚ�ĂŶĚ�WĂƌůŝĂŵĞŶƚ�ƚŽ�ĞŶĂĐƚ�Ă�ŶĞǁ�ůĂǁͬĂŵĞŶĚŵĞŶƚ�ĂůůŽǁŝŶŐ�ƚŚĞ�ƵƐĞ�ĂŶĚ�
ƉŽƐƐĞƐƐŝŽŶ�ŽĨ��ĂŶŶĂďŝƐ�ĂƐ�ŵĞĚŝĐŝŶĞͿ͕�WĂƌůŝĂŵĞŶƚ�Ɛƚŝůů�ŚĂĚ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ŽĨĨĞƌĞĚ�Ă�ŶĞǁ��ŝůů�ƚŽ�ĐŽŶƐŝĚĞƌ͕�ůĞƚ�
ĂůŽŶĞ�ƉĂƐƐĞĚ�Ă�ŶĞǁ�ůĂǁ͘

/ŶƐƚĞĂĚ͕��ĂŶĂĚĂΖƐ�'ŽǀĞƌŶŵĞŶƚ�;WĂƵů�DĂƌƚŝŶΖƐ�>ŝďĞƌĂůƐ�Ăƚ�ƚŚĞ�ƚŝŵĞͿ�ĂŶŶŽƵŶĐĞĚ�ĂŶĚ�ƉƵƚ�ŝŶƚŽ�ĨŽƌĐĞ�ĂŶ�
KƌĚĞƌ�/Ŷ��ŽƵŶĐŝů͗�ƐŽŵĞ�ƌĞŐƵůĂƚŝŽŶƐ�;dŚĞ�DĂƌŝŚƵĂŶĂ�DĞĚŝĐĂů��ĐĐĞƐƐ�ZĞŐƵůĂƚŝŽŶƐͿ�ƚŚĂƚ�ŵŽĚŝĨŝĞĚ�ƚŚĞ�
ƵŶĐŽŶƐƚŝƚƵƚŝŽŶĂů��ĂŶŶĂďŝƐ�ƉƌŽŚŝďŝƚŝŽŶ�ůĂǁ�ʹ ďƵƚ�ƚŚĞ�DD�Z�ǁĞƌĞ�ŽŶůǇ�Ă�ƐĞƚ�ŽĨ�ƵŶůĞŐŝƐůĂƚĞĚ�ƌĞŐƵůĂƚŝŽŶƐ�
ƚƌǇŝŶŐ�ƚŽ�ĨƵŶĚĂŵĞŶƚĂůůǇ�ĂůƚĞƌ�Ă�ĚǇŝŶŐ�ůĂǁ͘�'ŽǀĞƌŶŵĞŶƚ�ĚŝĚ�ƚŚŝƐ�ǁŝƚŚ�ŶĞŝƚŚĞƌ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŶŽƌ�ƚŚĞ�
ĂƐƐĞŶƚ�ŽĨ�WĂƌůŝĂŵĞŶƚ͘

EŽ�ŶĞǁ�ůĂǁ�ŚĂƐ�ďĞĞŶ�ĞŶĂĐƚĞĚ�ǇĞƚ�ƚŽ�ƌĞƉůĂĐĞ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ƐƚƌƵĐŬ�ĚŽǁŶ�ďǇ�ƚŚĞ�WĂƌŬĞƌ�ĚĞĐŝƐŝŽŶ͘�

�Ϳ�EŽ��ƌŽǁŶ�WƌŽƐĞĐƵƚŽƌ�ŝƐ�ƉĞƌŵŝƚƚĞĚ�ƵŶĚĞƌ�ƚŚĞ��ŽŶƐƚŝƚƵƚŝŽŶ��Đƚ�ƚŽ�ĐŚĂƌŐĞ�Žƌ�ƉƌŽƐĞĐƵƚĞ�;ĂŶĚ�ŶŽ�:ƵĚŐĞ�ŝŶ�
�ĂŶĂĚĂ�ŚĂƐ�ĂƵƚŚŽƌŝƚǇ�ƵŶĚĞƌ�ƚŚĞ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶ��Đƚ�ƚŽ�ΎƚƌǇΎͿ�Ă�ĐĂƐĞ�ŽĨ�Η�ĂŶŶĂďŝƐ�ƉŽƐƐĞƐƐŝŽŶΗ͗ ƚŚĞƌĞ�ŝƐ�ŶŽ�
ůĂǁ�ƵŶĚĞƌ�ǁŚŝĐŚ�ƚŚĞǇΖƌĞ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ĐŚĂƌŐĞ͕�ƉƌŽƐĞĐƵƚĞ�Žƌ�ƚƌǇ�;ďƵƚ�ƚŚĞ��ƌŝŵŝŶĂů��ŽĚĞ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�
ƌĞƉƌŝŶƚĞĚ͕�ƐŽ�ƚŚĞƌĞ�ŝƐ�ĂůƐŽ�ƵŶĨŽƌƚƵŶĂƚĞůǇ�ŶŽ�ĐůĞĂƌ�ĚŝƌĞĐƚŝǀĞ�ǇĞƚ�ĨŽƌ�ƉŽůŝĐĞ�ŶŽƚ�ƚŽ�ĂƌƌĞƐƚͿ�ĂŶǇŽŶĞ�ĨŽƌ�
Η�ĂŶŶĂďŝƐ�ƉŽƐƐĞƐƐŝŽŶΗ͘͘͘�ŝƚ�ŝƐ�ŶŽƚ�Ă�ĐƌŝŵĞ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĐƌŝŵŝŶĂů�ůĂǁ�ƚŚĂƚ�ĐŽŶĐĞƌŶƐ�ŝƚƐĞůĨ�ǁŝƚŚ�ŝƚ͘�

hE�^/E'>���KEs�Ed/KE�dZ��dz�ϭϵϲϭ

dŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ�ďƌŽƵŐŚƚ�ĚĞůĞŐĂƚĞƐ�ƚŽŐĞƚŚĞƌ�ĨƌŽŵ�Ăůů�ŽǀĞƌ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�ƚĂůŬ�ĂďŽƵƚ�ŶĂƌĐŽƚŝĐƐ�ŝŶ�ϭϵϲϭ͘�/ƚ�



ǁĂƐ�Ăƚ�ƚŚŝƐ�ŐĂƚŚĞƌŝŶŐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ�ƚŚĂƚ�ĚĞůĞŐĂƚĞƐ�ƐŝŐŶĞĚ�ƚŚĞ�^ŝŶŐůĞ��ŽŶǀĞŶƚŝŽŶ�dƌĞĂƚǇ͘ dŚĞ�
^ŝŶŐůĞ��ŽŶǀĞŶƚŝŽŶ�dƌĞĂƚǇ�ǁĂƐ�ĞŶĂĐƚĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ĂĚĚŝƚŝŽŶĂů�ŝŶĚƵƐƚƌŝĂů�ƵƐĞƐ�ŽĨ�ƉůĂŶƚƐ�ǁŝƚŚ�ŝŶƚŽǆŝĐĂƚŝŶŐ�
ƉƌŽƉĞƌƚŝĞƐ͘ dŚŝƐ�ŝƐ�ƚŚĞ�ƐƚƌŽŶŐ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ĂŐƌĞĞŵĞŶƚ�ƵƉŽŶ�ǁŚŝĐŚ�ŵĂŶǇ�ŶĂƚŝŽŶƐ�ŚĂǀĞ�ďĂƐĞĚ�ƚŚĞŝƌ�ůĂǁƐ�
ǁŚŝĐŚ�ƉƌŽŚŝďŝƚ�ĐĂŶŶĂďŝƐ�ĐƵůƚŝǀĂƚŝŽŶ͕�ƵƐĞ�ĂŶĚ�ƐƵƉƉůǇ͘��ƌƚŝĐůĞ�Ϯϴ�ƐƉĞĐŝĨŝĐĂůůǇ�ƉĞƌŵŝƚƐ�ĐĂŶŶĂďŝƐ�ĨŽƌ�ŵĞĚŝĐĂů�
ĂŶĚ�ĨŽƌ�ΗŝŶĚƵƐƚƌŝĂů�ĂŶĚ�ŚŽƌƚŝĐƵůƚƵƌĂůΗ�ƵƐĞƐ͘�&Žƌ�ƉƌŽĚƵĐƚŝŽŶ͕�ŝƚ�ƌĞĨĞƌƐ�ƚŽ�ĂƌƚŝĐůĞ�Ϯϯ�;ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�
ĐƵůƚŝǀĂƚŝŽŶ�ŽĨ�ƚŚĞ�ŽƉŝƵŵ�ƉŽƉƉǇͿ͘�dŚĞ�hŶŝǀĞƌƐĂů��ĞĐůĂƌĂƚŝŽŶ�ŽĨ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŝƐ�ĐŽŶƚƌĂǀĞŶĞĚ�ŝŶ�ŵĂŶǇ�
�ƌƚŝĐůĞƐ�ďǇ�ƉƌŽŚŝďŝƚŝŽŶ�ŽĨ�ĐĂŶŶĂďŝƐ�ĂŶĚ�ĐĂŶŶĂďŝƐ�ƉĞŽƉůĞΖƐ�ůŝĨĞƐƚǇůĞƐ͘�/Ŷ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŽĨ�ƉƌŽƚĞĐƚŝŶŐ�ĐŝƚŝǌĞŶƐ�
ŝŶ�ŽƵƌ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ǁĞ�ŵƵƐƚ�ĚĞǀĞůŽƉ�ĂǀĞƌƐŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ƚŚĞƐĞ�ǀŝŽůĂƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĐĂƵƐŝŶŐ�ŚĂƌŵ�ƚŽ�
ƉĞŽƉůĞ�ǁŚŽ�ŚĂǀĞ�Ă�hŶŝǀĞƌƐĂů�ƌŝŐŚƚ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ŵĞĚŝĐŝŶĞ�ŽĨ�ƚŚĞŝƌ�ĐŚŽŝĐĞ�ŝŶ�ƚŚĞ�ǁĂǇ�ƚŚĞǇ�ĐŚŽŽƐĞ�
ƉƌŽǀŝĚŝŶŐ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ŚĂƌŵ�Žƌ�ǀŝŽůĂƚĞ�ĂŶŽƚŚĞƌΖƐ�ƌŝŐŚƚƐ͘�

hŶŝƚĞĚ�EĂƚŝŽŶƐ��ŽŶǀĞŶƚŝŽŶ�ĂŐĂŝŶƐƚ�/ůůŝĐŝƚ�dƌĂĨĨŝĐ�ŝŶ�EĂƌĐŽƚŝĐ��ƌƵŐƐ�ĂŶĚ�WƐǇĐŚŽƚƌŽƉŝĐ�^ƵďƐƚĂŶĐĞƐ
sŝĞŶŶĂ͕�ϮϬ��ĞĐĞŵďĞƌ�ϭϵϴϴ
^ŝŐŶĞĚ�ďǇ͗��ĂŶĂĚĂ�ŽŶ�ϮϬ��ĞĐ�ϭϵϴϴ
ZĂƚŝĨŝĐĂƚŝŽŶ͕��ĐĐĞƐƐŝŽŶ;ĂͿ͕��ĐĐĞƉƚĂŶĐĞ;�Ϳ͕��ƉƉƌŽǀĂů;��Ϳ͕�&ŽƌŵĂů�ĐŽŶĨŝƌŵĂƚŝŽŶ;ĐͿ͕�^ƵĐĐĞƐƐŝŽŶ;ĚͿ͗� ϱ�:Ƶů�
ϭϵϵϬ�

dŚŽƵŐŚ�ƚŚŝƐ�ŚĂƐ�ŶĞǀĞƌ�ďĞĞŶ�ĨŽůůŽǁĞĚ�ĂƐ�ůĂŝĚ�ŽƵƚ�ŝŶ�ĂƌƚŝĐůĞ�Ϯϯ�ŝŶ��ĂŶĂĚĂ͕�ĂŶǇǁŚĞƌĞ͕�ĂŶĚ��ĂŶĂĚĂ�ĨŽƵŶĚ�
ǁĂǇƐ�ďĞƚƚĞƌ�ƐƵŝƚĞĚ�ƚŽ�ŝƚƐ�ƉŽƉƵůĂƚŝŽŶ�ƚŽ�ĞŶĂďůĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚŝƐ�ŵĞĚŝĐŝŶĞ�ǁĞ�ŚĂǀĞ�Ă�ƌŝŐŚƚ�ƚŽ�ĂĐĐĞƐƐ͕�ƚŚĞ�
ĐŽŶƚƌĂƐƚ�ŚĂƐ�ĂůǁĂǇƐ�ďĞĞŶ�ĐƌĞĂƚĞĚ�ǁŝƚŚ�ƉŽůŝĐǇ�ƚŚĂƚ�ƌĞŝŶĨŽƌĐĞƐ�Ă�ƐƚŝŐŵĂ͘

hŶŝǀĞƌƐĂů��ĞĐůĂƌĂƚŝŽŶ�ŽĨ�,ƵŵĂŶ�ZŝŐŚƚƐ

dŚĞ�hŶŝǀĞƌƐĂů��ĞĐůĂƌĂƚŝŽŶ�ŽĨ�,ƵŵĂŶ�ZŝŐŚƚƐ�;h�,ZͿ�ŝƐ�Ă�ŵŝůĞƐƚŽŶĞ�ĚŽĐƵŵĞŶƚ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ŚƵŵĂŶ�
ƌŝŐŚƚƐ͘��ƌĂĨƚĞĚ�ďǇ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚ�ůĞŐĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ďĂĐŬŐƌŽƵŶĚƐ�ĨƌŽŵ�Ăůů�ƌĞŐŝŽŶƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ͕�ƚŚĞ��ĞĐůĂƌĂƚŝŽŶ�ǁĂƐ�ƉƌŽĐůĂŝŵĞĚ�ďǇ�ƚŚĞ�hŶŝƚĞĚ�EĂƚŝŽŶƐ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ŝŶ�WĂƌŝƐ�ŽŶ�ϭϬ��ĞĐĞŵďĞƌ�
ϭϵϰϴ 'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƌĞƐŽůƵƚŝŽŶ�Ϯϭϳ���;///Ϳ�;&ƌĞŶĐŚͿ�;^ƉĂŶŝƐŚͿ ĂƐ�Ă�ĐŽŵŵŽŶ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĂĐŚŝĞǀĞŵĞŶƚƐ�
ĨŽƌ�Ăůů�ƉĞŽƉůĞƐ�ĂŶĚ�Ăůů�ŶĂƚŝŽŶƐ͘�/ƚ�ƐĞƚƐ�ŽƵƚ͕�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ͕�ĨƵŶĚĂŵĞŶƚĂů�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ƚŽ�ďĞ�ƵŶŝǀĞƌƐĂůůǇ�
ƉƌŽƚĞĐƚĞĚ͘ ,ƵŵĂŶ�ƌŝŐŚƚƐ�ĂƌĞ�ƌŝŐŚƚƐ�ŝŶŚĞƌĞŶƚ�ƚŽ�Ăůů�ŚƵŵĂŶ�ďĞŝŶŐƐ͕�ǁŚĂƚĞǀĞƌ�ŽƵƌ�ŶĂƚŝŽŶĂůŝƚǇ͕�ƉůĂĐĞ�ŽĨ�
ƌĞƐŝĚĞŶĐĞ͕�ƐĞǆ͕�ŶĂƚŝŽŶĂů�Žƌ�ĞƚŚŶŝĐ�ŽƌŝŐŝŶ͕�ĐŽůŽƵƌ͕�ƌĞůŝŐŝŽŶ͕�ůĂŶŐƵĂŐĞ͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƐƚĂƚƵƐ͘�tĞ�ĂƌĞ�Ăůů�
ĞƋƵĂůůǇ�ĞŶƚŝƚůĞĚ�ƚŽ�ŽƵƌ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ǁŝƚŚŽƵƚ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ͘�dŚĞƐĞ�ƌŝŐŚƚƐ�ĂƌĞ�Ăůů�ŝŶƚĞƌƌĞůĂƚĞĚ͕�
ŝŶƚĞƌĚĞƉĞŶĚĞŶƚ�ĂŶĚ�ŝŶĚŝǀŝƐŝďůĞ͘

hŶŝǀĞƌƐĂů�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ĂƌĞ�ŽĨƚĞŶ�ĞǆƉƌĞƐƐĞĚ�ĂŶĚ�ŐƵĂƌĂŶƚĞĞĚ�ďǇ�ůĂǁ͕�ŝŶ�ƚŚĞ�ĨŽƌŵƐ�ŽĨ�ƚƌĞĂƚŝĞƐ͕�ĐƵƐƚŽŵĂƌǇ�
ŝŶƚĞƌŶĂƚŝŽŶĂů�ůĂǁ�͕�ŐĞŶĞƌĂů�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ�ŽĨ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ůĂǁ͘�/ŶƚĞƌŶĂƚŝŽŶĂů�ŚƵŵĂŶ�ƌŝŐŚƚƐ�
ůĂǁ�ůĂǇƐ�ĚŽǁŶ�ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�'ŽǀĞƌŶŵĞŶƚƐ�ƚŽ�ĂĐƚ�ŝŶ�ĐĞƌƚĂŝŶ�ǁĂǇƐ�Žƌ�ƚŽ�ƌĞĨƌĂŝŶ�ĨƌŽŵ�ĐĞƌƚĂŝŶ�ĂĐƚƐ͕�ŝŶ�ŽƌĚĞƌ�
ƚŽ�ƉƌŽŵŽƚĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƵŶĚĂŵĞŶƚĂů�ĨƌĞĞĚŽŵƐ�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ŐƌŽƵƉƐ͘�

,ƵŵĂŶ�ƌŝŐŚƚƐ�ĞŶƚĂŝů�ďŽƚŚ�ƌŝŐŚƚƐ�ĂŶĚ�ŽďůŝŐĂƚŝŽŶƐ͘�^ƚĂƚĞƐ�ĂƐƐƵŵĞ�ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚ�ĚƵƚŝĞƐ�ƵŶĚĞƌ�
ŝŶƚĞƌŶĂƚŝŽŶĂů�ůĂǁ�ƚŽ�ƌĞƐƉĞĐƚ͕�ƚŽ�ƉƌŽƚĞĐƚ�ĂŶĚ�ƚŽ�ĨƵůĨŝůů�ŚƵŵĂŶ�ƌŝŐŚƚƐ͘�dŚĞ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƌĞƐƉĞĐƚ�ŵĞĂŶƐ�ƚŚĂƚ�
^ƚĂƚĞƐ�ŵƵƐƚ�ƌĞĨƌĂŝŶ�ĨƌŽŵ�ŝŶƚĞƌĨĞƌŝŶŐ�ǁŝƚŚ�Žƌ�ĐƵƌƚĂŝůŝŶŐ�ƚŚĞ�ĞŶũŽǇŵĞŶƚ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ͘�dŚĞ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�
ƉƌŽƚĞĐƚ�ƌĞƋƵŝƌĞƐ�^ƚĂƚĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ŐƌŽƵƉƐ�ĂŐĂŝŶƐƚ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ĂďƵƐĞƐ͘�dŚĞ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�
ĨƵůĨŝůů�ŵĞĂŶƐ�ƚŚĂƚ�^ƚĂƚĞƐ�ŵƵƐƚ�ƚĂŬĞ�ƉŽƐŝƚŝǀĞ�ĂĐƚŝŽŶ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�ĞŶũŽǇŵĞŶƚ�ŽĨ�ďĂƐŝĐ�ŚƵŵĂŶ�ƌŝŐŚƚƐ͘��ƚ�
ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ůĞǀĞů͕�ǁŚŝůĞ�ǁĞ�ĂƌĞ�ĞŶƚŝƚůĞĚ�ŽƵƌ�ŚƵŵĂŶ�ƌŝŐŚƚƐ͕�ǁĞ�ƐŚŽƵůĚ�ĂůƐŽ�ƌĞƐƉĞĐƚ�ƚŚĞ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŽĨ�
ŽƚŚĞƌƐ͘�

�ƌƚŝĐůĞ�Ϯϱ�ŽĨ�ƚŚĞ��ŽŶǀĞŶƚŝŽŶ�ŽŶ�ƚŚĞ�ƌŝŐŚƚƐ�ŽĨ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƐƚĂƚĞƐ͕

^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƚŚĞ�ĞŶũŽǇŵĞŶƚ�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�
ĂƚƚĂŝŶĂďůĞ�ƐƚĂŶĚĂƌĚ�ŽĨ�ŚĞĂůƚŚ�ǁŝƚŚŽƵƚ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĚŝƐĂďŝůŝƚǇ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƐŚĂůů�ƚĂŬĞ�Ăůů�
ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ĂĐĐĞƐƐ�ĨŽƌ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ŐĞŶĚĞƌͲ
ƐĞŶƐŝƚŝǀĞ͕�ŝŶĐůƵĚŝŶŐ�ŚĞĂůƚŚͲƌĞůĂƚĞĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƐŚĂůů͗



;ĂͿ�WƌŽǀŝĚĞ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƌĂŶŐĞ͕�ƋƵĂůŝƚǇ�ĂŶĚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĨƌĞĞ�Žƌ�ĂĨĨŽƌĚĂďůĞ�
ŚĞĂůƚŚ�ĐĂƌĞ�ĂŶĚ�ƉƌŽŐƌĂŵŵĞƐ�ĂƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŽƚŚĞƌ�ƉĞƌƐŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ŽĨ�ƐĞǆƵĂů�ĂŶĚ�
ƌĞƉƌŽĚƵĐƚŝǀĞ�ŚĞĂůƚŚ�ĂŶĚ�ƉŽƉƵůĂƚŝŽŶͲďĂƐĞĚ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ƉƌŽŐƌĂŵŵĞƐ͖

;ďͿ�WƌŽǀŝĚĞ�ƚŚŽƐĞ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ŶĞĞĚĞĚ�ďǇ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞŝƌ�
ĚŝƐĂďŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĞĂƌůǇ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�
ŵŝŶŝŵŝǌĞ�ĂŶĚ�ƉƌĞǀĞŶƚ�ĨƵƌƚŚĞƌ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŵŽŶŐ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ŽůĚĞƌ�ƉĞƌƐŽŶƐ͖

;ĐͿ�WƌŽǀŝĚĞ�ƚŚĞƐĞ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�ĂƐ�ĐůŽƐĞ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ƉĞŽƉůĞΖƐ�ŽǁŶ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶ�ƌƵƌĂů�
ĂƌĞĂƐ͖

;ĚͿ�ZĞƋƵŝƌĞ�ŚĞĂůƚŚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐĂƌĞ�ŽĨ�ƚŚĞ�ƐĂŵĞ�ƋƵĂůŝƚǇ�ƚŽ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ĂƐ�ƚŽ�
ŽƚŚĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĨƌĞĞ�ĂŶĚ�ŝŶĨŽƌŵĞĚ�ĐŽŶƐĞŶƚ�ďǇ͕�ŝŶƚĞƌ�ĂůŝĂ͕�ƌĂŝƐŝŶŐ�ĂǁĂƌĞŶĞƐƐ�ŽĨ�ƚŚĞ�
ŚƵŵĂŶ�ƌŝŐŚƚƐ͕�ĚŝŐŶŝƚǇ͕�ĂƵƚŽŶŽŵǇ�ĂŶĚ�ŶĞĞĚƐ�ŽĨ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŚƌŽƵŐŚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƚŚĞ�
ƉƌŽŵƵůŐĂƚŝŽŶ�ŽĨ�ĞƚŚŝĐĂů�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ŚĞĂůƚŚ�ĐĂƌĞ͖

;ĞͿ�WƌŽŚŝďŝƚ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ĂŐĂŝŶƐƚ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŚĞĂůƚŚ�ŝŶƐƵƌĂŶĐĞ͕�ĂŶĚ�ůŝĨĞ�
ŝŶƐƵƌĂŶĐĞ�ǁŚĞƌĞ�ƐƵĐŚ�ŝŶƐƵƌĂŶĐĞ�ŝƐ�ƉĞƌŵŝƚƚĞĚ�ďǇ�ŶĂƚŝŽŶĂů�ůĂǁ͕�ǁŚŝĐŚ�ƐŚĂůů�ďĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�Ă�ĨĂŝƌ�ĂŶĚ�
ƌĞĂƐŽŶĂďůĞ�ŵĂŶŶĞƌ͖

;ĨͿ�WƌĞǀĞŶƚ�ĚŝƐĐƌŝŵŝŶĂƚŽƌǇ�ĚĞŶŝĂů�ŽĨ�ŚĞĂůƚŚ�ĐĂƌĞ�Žƌ�ŚĞĂůƚŚ�ƐĞƌǀŝĐĞƐ�Žƌ�ĨŽŽĚ�ĂŶĚ�ĨůƵŝĚƐ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�
ĚŝƐĂďŝůŝƚǇ͘�

�ĂŶĂĚŝĂŶƐ�ǁŚŽ�ƵƐĞ�ĐĂŶŶĂďŝƐ�ĨŽƌ�ŵĞĚŝĐĂů�ƌĞĂƐŽŶƐ�ŚĂǀĞ�Ă�ĚŝƐĂďŝůŝƚǇ͘�dŚĞǇ�ƵƐĞ�ĐĂŶŶĂďŝƐ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�
ŚĞĂůƚŚ�ŝƐƐƵĞƐ�ĐƌĞĂƚŝŶŐ�ƚŚŝƐ�ĚŝƐĂďŝůŝƚǇ͘�dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞǇ�ĐĂŶŶŽƚ�ĂĐĐĞƐƐ�ƚŚĞŝƌ�ƐĂĨĞ�ĂŶĚ�ŶĂƚƵƌĂů�ŵĞĚŝĐŝŶĞ�
ƋƵŝĐŬůǇ�ĂŶĚ�ĂĨĨŽƌĚĂďůǇ�ŝƐ�Ă�ĚŝƌĞĐƚ�ǀŝŽůĂƚŝŽŶ�ŽĨ��ƌƚŝĐůĞ�Ϯϱ͘�WĂƌĂŐƌĂƉŚ�;ĂͿ�ĂŶĚ�;ĐͿ�ǁŽƵůĚ�ĂůƐŽ�ĂƉƉůǇ�ƚŽ�
DƵŶŝĐŝƉĂů�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚŝƐ�ĨĂĐŝůŝƚĂƚŝŽŶ�ŽĨ�ƉĂƚŝĞŶƚ�ƌŝŐŚƚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌƚŝĐůĞƐ�ŽĨ�ƚŚĞ�
ƐĂŵĞ�ĐŽŶǀĞŶƚŝŽŶ�ĂĚĚƌĞƐƐ�ĚŝƌĞĐƚůǇ͕�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĂĚĂƉƚ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ�ƉŽůŝĐŝĞƐ�ĂƌŽƵŶĚ�ĂĐĐĞƐƐ�ƚŽ�
ƚŚŝƐ�ŵĞĚŝĐĂů�ŶĞĞĚ�ĂŶĚ�ĐŚŽŝĐĞ͘�

�ƌƚŝĐůĞ�Ϯϲ�Ͳ ,ĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ

ϭ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƐŚĂůů�ƚĂŬĞ�ĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚƌŽƵŐŚ�ƉĞĞƌ�ƐƵƉƉŽƌƚ͕�ƚŽ�
ĞŶĂďůĞ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ĂƚƚĂŝŶ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ŵĂǆŝŵƵŵ�ŝŶĚĞƉĞŶĚĞŶĐĞ͕�ĨƵůů�ƉŚǇƐŝĐĂů͕�ŵĞŶƚĂů͕�
ƐŽĐŝĂů�ĂŶĚ�ǀŽĐĂƚŝŽŶĂů�ĂďŝůŝƚǇ͕�ĂŶĚ�ĨƵůů�ŝŶĐůƵƐŝŽŶ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ůŝĨĞ͘�dŽ�ƚŚĂƚ�ĞŶĚ͕�^ƚĂƚĞƐ�
WĂƌƚŝĞƐ�ƐŚĂůů�ŽƌŐĂŶŝǌĞ͕�ƐƚƌĞŶŐƚŚĞŶ�ĂŶĚ�ĞǆƚĞŶĚ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ƉƌŽŐƌĂŵŵĞƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ƚŚĞ�ĂƌĞĂƐ�ŽĨ�ŚĞĂůƚŚ͕�ĞŵƉůŽǇŵĞŶƚ͕�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ŝŶ�ƐƵĐŚ�Ă�
ǁĂǇ�ƚŚĂƚ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵŵĞƐ͗

;ĂͿ��ĞŐŝŶ�Ăƚ�ƚŚĞ�ĞĂƌůŝĞƐƚ�ƉŽƐƐŝďůĞ�ƐƚĂŐĞ͕�ĂŶĚ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌǇ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�
ŶĞĞĚƐ�ĂŶĚ�ƐƚƌĞŶŐƚŚƐ͖

;ďͿ�^ƵƉƉŽƌƚ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĂŶĚ�ŝŶĐůƵƐŝŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ�ƐŽĐŝĞƚǇ͕�ĂƌĞ�ǀŽůƵŶƚĂƌǇ͕�ĂŶĚ�
ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ĂƐ�ĐůŽƐĞ�ĂƐ�ƉŽƐƐŝďůĞ�ƚŽ�ƚŚĞŝƌ�ŽǁŶ�ĐŽŵŵƵŶŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶ�ƌƵƌĂů�
ĂƌĞĂƐ͘

Ϯ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƐŚĂůů�ƉƌŽŵŽƚĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŝŶŝƚŝĂů�ĂŶĚ�ĐŽŶƚŝŶƵŝŶŐ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĂŶĚ�
ƐƚĂĨĨ�ǁŽƌŬŝŶŐ�ŝŶ�ŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘

ϯ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƐŚĂůů�ƉƌŽŵŽƚĞ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ͕�ŬŶŽǁůĞĚŐĞ�ĂŶĚ�ƵƐĞ�ŽĨ�ĂƐƐŝƐƚŝǀĞ�ĚĞǀŝĐĞƐ�ĂŶĚ�ƚĞĐŚŶŽůŽŐŝĞƐ͕�
ĚĞƐŝŐŶĞĚ�ĨŽƌ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ĂƐ�ƚŚĞǇ�ƌĞůĂƚĞ�ƚŽ�ŚĂďŝůŝƚĂƚŝŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚŝŽŶ͘�

�ƌƚŝĐůĞ�Ϯϴ�Ͳ �ĚĞƋƵĂƚĞ�ƐƚĂŶĚĂƌĚ�ŽĨ�ůŝǀŝŶŐ�ĂŶĚ�ƐŽĐŝĂů�ƉƌŽƚĞĐƚŝŽŶ



ϭ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ĂŶ�ĂĚĞƋƵĂƚĞ�ƐƚĂŶĚĂƌĚ�ŽĨ�ůŝǀŝŶŐ�ĨŽƌ�
ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĚĞƋƵĂƚĞ�ĨŽŽĚ͕�ĐůŽƚŚŝŶŐ�ĂŶĚ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ƚŽ�ƚŚĞ�ĐŽŶƚŝŶƵŽƵƐ�
ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ�ůŝǀŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͕�ĂŶĚ�ƐŚĂůů�ƚĂŬĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƚĞƉƐ�ƚŽ�ƐĂĨĞŐƵĂƌĚ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƚŚĞ�
ƌĞĂůŝǌĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƌŝŐŚƚ�ǁŝƚŚŽƵƚ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĚŝƐĂďŝůŝƚǇ͘

Ϯ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ƐŽĐŝĂů�ƉƌŽƚĞĐƚŝŽŶ�ĂŶĚ�ƚŽ�ƚŚĞ�
ĞŶũŽǇŵĞŶƚ�ŽĨ�ƚŚĂƚ�ƌŝŐŚƚ�ǁŝƚŚŽƵƚ�ĚŝƐĐƌŝŵŝŶĂƚŝŽŶ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ĚŝƐĂďŝůŝƚǇ͕�ĂŶĚ�ƐŚĂůů�ƚĂŬĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƚĞƉƐ�
ƚŽ�ƐĂĨĞŐƵĂƌĚ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƚŚĞ�ƌĞĂůŝǌĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƌŝŐŚƚ͕�ŝŶĐůƵĚŝŶŐ�ŵĞĂƐƵƌĞƐ͗

;ĂͿ�dŽ�ĞŶƐƵƌĞ�ĞƋƵĂů�ĂĐĐĞƐƐ�ďǇ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ĐůĞĂŶ�ǁĂƚĞƌ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƚŽ�ĞŶƐƵƌĞ�ĂĐĐĞƐƐ�ƚŽ�
ĂƉƉƌŽƉƌŝĂƚĞ�ĂŶĚ�ĂĨĨŽƌĚĂďůĞ�ƐĞƌǀŝĐĞƐ͕�ĚĞǀŝĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ĚŝƐĂďŝůŝƚǇͲƌĞůĂƚĞĚ�ŶĞĞĚƐ͖

;ďͿ�dŽ�ĞŶƐƵƌĞ�ĂĐĐĞƐƐ�ďǇ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ǁŽŵĞŶ�ĂŶĚ�ŐŝƌůƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ĂŶĚ�ŽůĚĞƌ�
ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ƚŽ�ƐŽĐŝĂů�ƉƌŽƚĞĐƚŝŽŶ�ƉƌŽŐƌĂŵŵĞƐ�ĂŶĚ�ƉŽǀĞƌƚǇ�ƌĞĚƵĐƚŝŽŶ�ƉƌŽŐƌĂŵŵĞƐ͖

;ĐͿ�dŽ�ĞŶƐƵƌĞ�ĂĐĐĞƐƐ�ďǇ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůŝĞƐ�ůŝǀŝŶŐ�ŝŶ�ƐŝƚƵĂƚŝŽŶƐ�ŽĨ�ƉŽǀĞƌƚǇ�ƚŽ�
ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�ƚŚĞ�^ƚĂƚĞ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚǇͲƌĞůĂƚĞĚ�ĞǆƉĞŶƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĚĞƋƵĂƚĞ�ƚƌĂŝŶŝŶŐ͕�ĐŽƵŶƐĞůůŝŶŐ͕�
ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ƌĞƐƉŝƚĞ�ĐĂƌĞ͖

;ĚͿ�dŽ�ĞŶƐƵƌĞ�ĂĐĐĞƐƐ�ďǇ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ�ƉƌŽŐƌĂŵŵĞƐ͖

;ĞͿ�dŽ�ĞŶƐƵƌĞ�ĞƋƵĂů�ĂĐĐĞƐƐ�ďǇ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚƐ�ĂŶĚ�ƉƌŽŐƌĂŵŵĞƐ͘�

�ƌƚŝĐůĞ�ϯϬ�Ͳ WĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�ĐƵůƚƵƌĂů�ůŝĨĞ͕�ƌĞĐƌĞĂƚŝŽŶ͕�ůĞŝƐƵƌĞ�ĂŶĚ�ƐƉŽƌƚ

ϭ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƌĞĐŽŐŶŝǌĞ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŽŶ�ĂŶ�ĞƋƵĂů�ďĂƐŝƐ�ǁŝƚŚ�ŽƚŚĞƌƐ�
ŝŶ�ĐƵůƚƵƌĂů�ůŝĨĞ͕�ĂŶĚ�ƐŚĂůů�ƚĂŬĞ�Ăůů�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͗

;ĂͿ��ŶũŽǇ�ĂĐĐĞƐƐ�ƚŽ�ĐƵůƚƵƌĂů�ŵĂƚĞƌŝĂůƐ�ŝŶ�ĂĐĐĞƐƐŝďůĞ�ĨŽƌŵĂƚƐ͖

;ďͿ��ŶũŽǇ�ĂĐĐĞƐƐ�ƚŽ�ƚĞůĞǀŝƐŝŽŶ�ƉƌŽŐƌĂŵŵĞƐ͕�ĨŝůŵƐ͕�ƚŚĞĂƚƌĞ�ĂŶĚ�ŽƚŚĞƌ�ĐƵůƚƵƌĂů�ĂĐƚŝǀŝƚŝĞƐ͕�ŝŶ�ĂĐĐĞƐƐŝďůĞ�
ĨŽƌŵĂƚƐ͖

Ϯ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƐŚĂůů�ƚĂŬĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĂƐƵƌĞƐ�ƚŽ�ĞŶĂďůĞ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ŚĂǀĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ƵƚŝůŝǌĞ�ƚŚĞŝƌ�ĐƌĞĂƚŝǀĞ͕�ĂƌƚŝƐƚŝĐ�ĂŶĚ�ŝŶƚĞůůĞĐƚƵĂů�ƉŽƚĞŶƚŝĂů͕�ŶŽƚ�ŽŶůǇ�ĨŽƌ�ƚŚĞŝƌ�
ŽǁŶ�ďĞŶĞĨŝƚ͕�ďƵƚ�ĂůƐŽ�ĨŽƌ�ƚŚĞ�ĞŶƌŝĐŚŵĞŶƚ�ŽĨ�ƐŽĐŝĞƚǇ͘

ϯ͘�^ƚĂƚĞƐ�WĂƌƚŝĞƐ�ƐŚĂůů�ƚĂŬĞ�Ăůů�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƚĞƉƐ͕�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ůĂǁ͕�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�
ůĂǁƐ�ƉƌŽƚĞĐƚŝŶŐ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ĚŽ�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�ĂŶ�ƵŶƌĞĂƐŽŶĂďůĞ�Žƌ�ĚŝƐĐƌŝŵŝŶĂƚŽƌǇ�ďĂƌƌŝĞƌ�
ƚŽ�ĂĐĐĞƐƐ�ďǇ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƚŽ�ĐƵůƚƵƌĂů�ŵĂƚĞƌŝĂůƐ͘

ϰ͘�WĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�ƐŚĂůů�ďĞ�ĞŶƚŝƚůĞĚ͕�ŽŶ�ĂŶ�ĞƋƵĂů�ďĂƐŝƐ�ǁŝƚŚ�ŽƚŚĞƌƐ͕�ƚŽ�ƌĞĐŽŐŶŝƚŝŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ŽĨ�
ƚŚĞŝƌ�ƐƉĞĐŝĨŝĐ�ĐƵůƚƵƌĂů�ĂŶĚ�ůŝŶŐƵŝƐƚŝĐ�ŝĚĞŶƚŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�ƐŝŐŶ�ůĂŶŐƵĂŐĞƐ�ĂŶĚ�ĚĞĂĨ�ĐƵůƚƵƌĞ͘

dŚĞ�^ŽůƵƚŝŽŶ͗

dŚĞ�ĐŽůůĞĐƚŝǀĞ�ŐĂƌĚĞŶ�ĂŶĚ�ĚĞƐŝŐŶĂƚĞĚ�ƉƌŽǀŝĚĞƌ�ŚĂǀĞ�ƐĞƌǀĞĚ�ŵĂŶǇ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ƐĂĨĞůǇ�ĂŶĚ�
ĞĨĨĞĐƚŝǀĞůǇ�ǁŝƚŚ�ůŝƚƚůĞ�ƌŝƐŬ�ŽĨ�ĚŝǀĞƌƐŝŽŶ�ŝŶ�ƚŚĞ�ƉĂƐƚ͘�dŚŽƐĞ�ƉĂƚŝĞŶƚƐ�ǁŚŽ�ĞŝƚŚĞƌ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ĂĐĐĞƐƐ�ƚŽ�
ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ŐƌŽǁŝŶŐ�Žƌ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƐŬŝůůƐ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ƚŽ�ĞĨĨĞĐƚŝǀĞůǇ�ŐƌŽǁ�ĐĂŶŶĂďŝƐ�ŶĞĞĚĞĚ�
ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ŵĞĚŝĐŝŶĞ�ƚŚĞǇ�ĨĞůƚ�ŵŽƐƚ�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ƚĂŬŝŶŐ͘��Ǉ�ĂůůŽǁŝŶŐ�ŵƵůƚŝƉůĞ�ƉĂƚŝĞŶƚƐ�ƚŽ�ƐĞůĞĐƚ�
ŽŶĞ�ŐƌŽǁ�ƐŝƚĞ�ĂŶĚ�ďĞĐŽŵĞ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĂƚ�ĐŽůůĞĐƚŝǀĞ�ŐĂƌĚĞŶ�ŝƚ�ŽƉĞŶƐ�ƵƉ�ƐĂĨĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞŝƌ�ŵĞĚŝĐŝŶĞ�



ĂŶĚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ĂŶ�ĞĐŽŶŽŵǇ�ŽĨ�ƐĐĂůĞ͘��Ǉ�ŐƌŽǁŝŶŐ�ŝŶ�Ă�ŐƌŽƵƉ͕�ĐŽƐƚƐ�ŐŽ�ĚŽǁŶ�ĂŶĚ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĐŽůůĂƚĞƌĂů�
ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĐůĞĂƌ�ƉŽůŝĐǇ�ĂŶĚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂƌĞ ƌĞĚƵĐĞĚ͘�

dŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ŽƵƌ��ĂƌƚŚ�,ŽƵƐĞ�ŐĂƌĚĞŶƐ�ŝŶĐƌĞĂƐĞƐ�ƐĞĐƵƌŝƚǇ�ǁŚŝůĞ�ĚĞĐƌĞĂƐŝŶŐ�ĐŽƐƚ�ĂŶĚ�ĐĂƌďŽŶ�ĨŽŽƚƉƌŝŶƚ͘

'ƌĞĞŶŚŽƵƐĞƐ�ĂƌĞ�ƵƐƵĂůůǇ�ŐůĂǌĞĚ�ƐƚƌƵĐƚƵƌĞƐ͕�ďƵƚ�ĂƌĞ�ƚǇƉŝĐĂůůǇ�ĞǆƉĞŶƐŝǀĞ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ĂŶĚ�ŚĞĂƚ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ǁŝŶƚĞƌ͘���ŵƵĐŚ�ŵŽƌĞ�ĂĨĨŽƌĚĂďůĞ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ĂůƚĞƌŶĂƚŝǀĞ�ƚŽ�ŐůĂƐƐ�ŐƌĞĞŶŚŽƵƐĞƐ�ŝƐ�ƚŚĞ�ǁĂůŝƉŝŶŝ�;ĂŶ�
�ǇŵĂƌĂ�/ŶĚŝĂŶ�ǁŽƌĚ�ĨŽƌ�Ă�ΗƉůĂĐĞ�ŽĨ�ǁĂƌŵƚŚΗͿ͕�ĂůƐŽ�ŬŶŽǁŶ�ĂƐ�ĂŶ�ƵŶĚĞƌŐƌŽƵŶĚ�Žƌ�Ɖŝƚ�ŐƌĞĞŶŚŽƵƐĞ͘�&ŝƌƐƚ�
ĚĞǀĞůŽƉĞĚ�ŽǀĞƌ�ϮϬ�ǇĞĂƌƐ�ĂŐŽ�ĨŽƌ�ƚŚĞ�ĐŽůĚ�ŵŽƵŶƚĂŝŶŽƵƐ�ƌĞŐŝŽŶƐ�ŽĨ�^ŽƵƚŚ��ŵĞƌŝĐĂ͕�ƚŚŝƐ�ŵĞƚŚŽĚ�ĂůůŽǁƐ�
ŐƌŽǁĞƌƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ƉƌŽĚƵĐƚŝǀĞ�ŐĂƌĚĞŶ�ǇĞĂƌͲƌŽƵŶĚ͕�ĞǀĞŶ�ŝŶ�ƚŚĞ�ĐŽůĚĞƐƚ�ŽĨ�ĐůŝŵĂƚĞƐ͘�KƵƌ�ƐĞƚͲƵƉ�
ĐŽŵďŝŶĞƐ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ƉĂƐƐŝǀĞ�ƐŽůĂƌ�ŚĞĂƚŝŶŐ�ǁŝƚŚ�ĞĂƌƚŚͲƐŚĞůƚĞƌĞĚ�ďƵŝůĚŝŶŐ͘

dŚĞ�tĂůŝƉŝŶŝ͕�ŝŶ�ƐŝŵƉůĞƐƚ�ƚĞƌŵƐ͕�ŝƐ�Ă�ƌĞĐƚĂŶŐƵůĂƌ�ŚŽůĞ�ŝŶ�ƚŚĞ�ŐƌŽƵŶĚ͕�ĐŽǀĞƌĞĚ�ďǇ�ƉůĂƐƚŝĐ�ƐŚĞĞƚŝŶŐ͘�dŚĞ�
ůŽŶŐĞƐƚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ƌĞĐƚĂŶŐůĞ�ĨĂĐĞƐ�ƚŚĞ�ǁŝŶƚĞƌ�ƐƵŶ�Ͳ ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ŝŶ�ƚŚĞ�^ŽƵƚŚĞƌŶ�,ĞŵŝƐƉŚĞƌĞ�ĂŶĚ�ƚŽ�ƚŚĞ�
ƐŽƵƚŚ�ŝŶ�ƚŚĞ�EŽƌƚŚĞƌŶ�,ĞŵŝƐƉŚĞƌĞ͘���ƚŚŝĐŬ�ǁĂůů�ŽĨ�ƌĂŵŵĞĚ�ĞĂƌƚŚ�Ăƚ�ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ďƵŝůĚŝŶŐ�ĂŶĚ�Ă�ŵƵĐŚ�
ůŽǁĞƌ�ǁĂůů�Ăƚ�ƚŚĞ�ĨƌŽŶƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŶĞĞĚĞĚ�ĂŶŐůĞ�ĨŽƌ�ƚŚĞ�ƉůĂƐƚŝĐ�ƐŚĞĞƚ�ƌŽŽĨ͘�dŚŝƐ�ƌŽŽĨ�ƐĞĂůƐ�ƚŚĞ�ŚŽůĞ͕�
ƉƌŽǀŝĚĞƐ�ĂŶ�ŝŶƐƵůĂƚŝŶŐ�ĂŝƌƐƉĂĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ůĂǇĞƌƐ�ŽĨ�ƉůĂƐƚŝĐ�;Ă�ƐŚĞĞƚ�ŽŶ�ƚŚĞ�ƚŽƉ�ĂŶĚ�ĂŶŽƚŚĞƌ�ŽŶ�ƚŚĞ�
ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�ƌŽŽĨͬƉŽůĞƐͿ�ĂŶĚ�ĂůůŽǁƐ�ƚŚĞ�ƐƵŶΖƐ�ƌĂǇƐ�ƚŽ�ƉĞŶĞƚƌĂƚĞ�ĐƌĞĂƚŝŶŐ�Ă�ǁĂƌŵ͕�ƐƚĂďůĞ�ĞŶǀŝƌŽŶŵĞŶƚ�
ĨŽƌ�ƉůĂŶƚ�ŐƌŽǁƚŚ͘

dŚĞ�ůĂŶĚ�ƐƉĂĐĞ�ĂůůŽƚŵĞŶƚ�ĨŽƌ�ĞĂĐŚ�ƉĂƚŝĞŶƚ�ŝƐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϯ�ƐƋƵĂƌĞ�ĨĞĞƚ�ƉĞƌ�ƉůĂŶƚ͘�dŚĞ�ĞĂƌƚŚͲŚŽƵƐĞƐ�ĂƌĞ�
ƵƉ�ƚŽ�ϭϬϬϬ�ƐƋ�Ĩƚ͘��ŶĚ�ǁŝůů�ŚŽůĚ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ϴϬͲϭϬϬ�ŵĂƚƵƌĞ�ƉůĂŶƚƐ�ƉĞƌ�ŚŽƵƐĞ͕�ǁŝƚŚ�Ă�ƚƌĂŶƐŝƚŝŽŶ�ĐĂďŝŶĞƚ�
ĨŽƌ�ƚŚĞ�ƐƚĂƌƚŝŶŐ�ƉŚĂƐĞ�Žƌ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ĐǇĐůĞ�ĂŶĚ�ƉůĞŶƚǇ�ŽĨ�ƌŽŽŵ�ƚŽ�ŐƌŽǁ�ĂŶĚ�ǁŽƌŬ͘ dŚŝƐ�ĚĞĐƌĞĂƐĞƐ�
ƉĂƌĂƐŝƚĞƐ͕�ŵŽůĚ�ĂŶĚ�ĐƌŽƐƐ�ĐŽŶƚĂŵŝŶĂƚŝŽŶ�ƌŝƐŬƐ�ǁŚĞŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�ĐŽŵŵĞƌĐŝĂů�ĂŶĚ�ůĂƌŐĞ�ƐĐĂůĞ�ŽƉĞƌĂƚŝŽŶƐ͘

^ŽƵƌĐĞƐ͗

ŚƚƚƉ͗ͬͬǁǁǁ͘ŵĂŚ͘ŐŽǀ͘ŽŶ͘ĐĂͬWĂŐĞϭϰϴϱ͘ĂƐƉǆηϭ͘Ϭ

ŚƚƚƉ͗ͬͬĞǆƚĞŶƐŝŽŶ͘ŵŝƐƐŽƵƌŝ͘ĞĚƵͬƉͬŵƉϵϬϲ

ŚƚƚƉ͗ͬͬǁǁǁ͘ƚƌĞĞŚƵŐŐĞƌ͘ĐŽŵͬŐƌĞĞŶͲĂƌĐŚŝƚĞĐƚƵƌĞͬďƵŝůĚͲƵŶĚĞƌŐƌŽƵŶĚͲŐƌĞĞŶŚŽƵƐĞͲŐĂƌĚĞŶͲǇĞĂƌͲ
ƌŽƵŶĚ͘Śƚŵů ŚƚƚƉ͗ͬͬǁǁǁ͘ƉĞůůĞǇůĂǁŐƌŽƵƉ͘ĐŽŵͬƐĞĂƚƚůĞͲĐƌŝŵŝŶĂůͲĚĞĨĞŶƐĞďůŽŐͬŵĞĚŝĐĂůͲŵĂƌŝũƵĂŶĂƐͲĨƵƚƵƌĞͲ
ŝŶͲǁĂƐŚŝŶŐƚŽŶͲ
ƐƚĂƚĞ ŚƚƚƉ͗ͬͬǁǁǁ͘Đŝ͘ůĂĐĞǇ͘ǁĂ͘ƵƐͬWŽƌƚĂůƐͬϬͬĚŽĐƐͬĐŽŵŵƵŶŝƚǇͺĚĞǀĞůŽƉŵĞŶƚͬƉůĂŶŶŝŶŐͺĚŽĐƵŵĞŶƚƐͬDĞĚŝĐ
ĂůDĂƌŝũƵĂŶĂKƉƚŝŽŶϯZĞƐŝĚĞŶƚŝĂů�ŽŶĞƐDŽĚĞůKƌĚŝĂŶĐĞ͘ƉĚĨ

ŚƚƚƉ͗ͬͬǁǁǁ͘ŚĂůƚŽŶĨŽŽĚĐŽƵŶĐŝů͘ĐĂͬĚŽĐƐͬϮϬϭϯͲEŽǀĞŵďĞƌͺ,ĂůƚŽŶ�ŽŵŵƵŶŝƚǇ'ĂƌĚĞŶƐƌĞƐŽƵƌĐĞͺй
ϮϬǀĞƌƐŝŽŶͺϮ͘ƉĚĨ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĨŽŽĚƐĞĐƵƌŝƚǇŶĞǁƐ͘ĐŽŵͬWƵďůŝĐĂƚŝŽŶƐͬ�ŽŵŵƵŶŝƚǇͺ'ĂƌĚĞŶͺ�ĞƐƚͺWƌĂĐƚŝĐĞƐͺdŽŽůŬŝƚ͘ƉĚĨ

ŚƚƚƉ͗ͬͬŵĞƌĐǇĐĞŶƚĞƌƐ͘ŽƌŐͬůŝŶŬƐͬsĞƌŵŽŶƚ͘ŚƚŵůηƐƚĂƚƵƐ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĐĐůĚƌ͘ŶĞƚͬ

ŚƚƚƉ͗ͬͬĞŶ͘ǁŝŬŝƉĞĚŝĂ͘ŽƌŐͬǁŝŬŝͬ^ĞĐƚŝŽŶͺ^ĞǀĞŶͺŽĨͺƚŚĞͺ�ĂŶĂĚŝĂŶͺ�ŚĂƌƚĞƌͺŽĨͺZŝŐŚƚƐͺĂŶĚͺ&ƌĞĞĚŽŵƐ

ŚƚƚƉ͗ͬͬǁǁǁ͘ŽŚĐŚƌ͘ŽƌŐͬ�Eͬ,Z�ŽĚŝĞƐͬ�ZW�ͬWĂŐĞƐͬ�ŽŶǀĞŶƚŝŽŶZŝŐŚƚƐWĞƌƐŽŶƐtŝƚŚ�ŝƐĂďŝůŝƚŝĞƐ͘ĂƐƉǆηϮϱ

ŚƚƚƉ͗ͬͬǁǁǁ͘ŽŚĐŚƌ͘ŽƌŐͬ�Eͬ/ƐƐƵĞƐͬWĂŐĞƐͬtŚĂƚĂƌĞ,ƵŵĂŶZŝŐŚƚƐ͘ĂƐƉǆ



ŚƚƚƉ͗ͬͬǁǁǁ͘ŽŚĐŚƌ͘ŽƌŐͬĞŶͬƵĚŚƌͬƉĂŐĞƐͬŝŶƚƌŽĚƵĐƚŝŽŶ͘ĂƐƉǆ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĐĐŐƵŝĚĞ͘ŽƌŐͬĐŽŶƚƌĂƌǇ͘ƉŚƉ

&ƌŽŵ�фŚƚƚƉ͗ͬͬǁǁǁ͘ŵǇƌĞĚĚŽŽƌ͘ĐĂͬƚŚĞͲŚĞĂůŝŶŐͲŐĂƌĚĞŶ͘Śƚŵůх�


