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“The function of education is to 
teach one to think intensively 

and to think critically. Intelligence 
plus character - that is the true 

goal of education.”  
 

Martin Luther King, Jr. 
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ϰ� 

�ǀĞƌǇ�ƐĐŚŽŽů�ĚĂǇ�ǇŽƵ�ƐŚŽƵůĚ�ďĞ�ƐƚƵĚǇŝŶŐ�Ăƚ�ůĞĂƐƚ�ϭ�
ƐĞĐƟŽŶ�ŽĨ�ǇŽƵƌ�<ŶŽǁůĞĚŐĞ�KƌŐĂŶŝƐĞƌ�;<KͿ�ĨŽƌ�ŚŽŵĞͲ
ǁŽƌŬ͘ 
 
dŚĞ�ƟŵĞƚĂďůĞ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƉĂŐĞ�ƚĞůůƐ�ǇŽƵ�ǁŚŝĐŚ�ƐƵďͲ
ũĞĐƚƐ�ǇŽƵ�ƐŚŽƵůĚ�ďĞ�ƐƚƵĚǇŝŶŐ�ŽŶ�ǁŚŝĐŚ�ĚĂǇƐ�;ŝƚ�
ĚŽĞƐŶ͛ƚ�ŵĂƩĞƌ�ŝĨ�ǇŽƵ�ŚĂǀĞ�ƚŚĂƚ�ƐƵďũĞĐƚ�ŽŶ�ƚŚĂƚ�ĚĂǇ�Žƌ�
ŶŽƚ͕�ǇŽƵ�ƐŚŽƵůĚ�ĨŽůůŽǁ�ƚŚĞ�ƟŵĞƚĂďůĞͿ͘ 
 
zŽƵ�ĂƌĞ�ƚŽ�ƵƐĞ�ǇŽƵƌ�ĞǆĞƌĐŝƐĞ�ďŽŽŬ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ǁŽƌŬ�
ǇŽƵ�ŚĂǀĞ�ĚŽŶĞ͘��ĂĐŚ�ĞǀĞŶŝŶŐ�ǇŽƵ�ƐŚŽƵůĚ�ƐƚĂƌƚ�Ă�ŶĞǁ�
ƉĂŐĞ�ĂŶĚ�ƉƵƚ�ƚŚĞ�ĚĂƚĞ�ĐůĞĂƌůǇ�Ăƚ�ƚŚĞ�ƚŽƉ͘ 
 
zŽƵ�ŶĞĞĚ�ƚŽ�ďƌŝŶŐ�ǇŽƵƌ�<K�ĂŶĚ�ĞǆĞƌĐŝƐĞ�ďŽŽŬ�ǁŝƚŚ�
ǇŽƵ��s�Zz��z�ƚŽ�ƚŚĞ�ĂĐĂĚĞŵǇ͘ 
 
zŽƵƌ�ƉĂƌĞŶƚƐ�ƐŚŽƵůĚ�ƟĐŬ�Žī�ǇŽƵƌ�ŚŽŵĞǁŽƌŬ�ĞǀĞƌǇ�
ĞǀĞŶŝŶŐ�ƵƐŝŶŐ�ƚŚĞ�ŐƌŝĚ�ŝŶ�ǇŽƵƌ�<K�ŽŶ�ƉĂŐĞ�ϰ͘�WĂƌĞŶƚƐ�
ƐŚŽƵůĚ�ĂůƐŽ�ƐŝŐŶ�Žī�ǇŽƵƌ�ƌĞĂĚŝŶŐ�ƵƐŝŶŐ�ƚŚĞ�ƌĞĂĚŝŶŐ�
ůŽŐ�ŽŶ�ƉĂŐĞ�ϱ͕�ƚŚŝƐ�ǁŝůů�ďĞ�ĐŚĞĐŬĞĚ�ŝŶ�ǇŽƵƌ�ůŝďƌĂƌǇ�ůĞƐͲ
ƐŽŶ͘ 
 
zŽƵƌ�<K�ĂŶĚ�ĞǆĞƌĐŝƐĞ�ďŽŽŬ�ǁŝůů�ďĞ�ĐŚĞĐŬĞĚ�ƌĞŐƵůĂƌůǇ�
ŝŶ�ĨŽƌŵ�ƟŵĞ͕�ĨĂŝůƵƌĞ�ƚŽ�ƐŚŽǁ�ŚŽŵĞǁŽƌŬ�ĨŽƌ��>>�&/s��
ĚĂǇƐ�ŽĨ�ƚŚĞ�ǁĞĞŬ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ĂŶ�ĂŌĞƌ�ƐĐŚŽŽů�ĚĞƚĞŶͲ
ƟŽŶ�ƚŚĂƚ�ĚĂǇ͘ 
 
zŽƵ�ǁŝůů�ĂůƐŽ�ďĞ�ƚĞƐƚĞĚ�ŝŶ�ǇŽƵƌ�ůĞƐƐŽŶƐ�ŽŶ�ŬŶŽǁůĞĚŐĞ�
ĨƌŽŵ�ƚŚĞ�ŽƌŐĂŶŝƐĞƌƐ͘ 

^ĞůĨ-ƚĞƐƟŶŐ 
zŽƵ�ĐĂŶ�ƵƐĞ�ǇŽƵƌ�<KƐ�ĂŶĚ�ďŽŽŬ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ�ďƵƚ�ǇŽƵ�ƐŚŽƵůĚ�ŶŽƚ�ũƵƐƚ�
ĐŽƉǇ�ĨƌŽŵ�ƚŚĞ�<ŶŽǁůĞĚŐĞ�KƌŐĂŶŝƐĞƌ�ŝŶƚŽ�ǇŽƵƌ�ďŽŽŬ͘�hƐĞ�ƚŚĞ�͚,Žǁ�ƚŽ�ƐĞůĨ-ƚĞƐƚ�ǁŝƚŚ�
ƚŚĞ�<ŶŽǁůĞĚŐĞ�KƌŐĂŶŝƐĞƌ͛�ďŽŽŬůĞƚ�ƚŽ�ŚĞůƉ�ǇŽƵ͘�/ƚ�ĐĂŶ�ĂůƐŽ�ďĞ�ĨŽƵŶĚ�ŚĞƌĞ͗�ŚƩƉ͗ͬͬ
ǁǁǁ͘ďůƵĞĐŽĂƚǁŽůůĂƚŽŶ͘ĐŽ͘ƵŬͬůĞĂƌŶŝŶŐͬŬŶŽǁůĞĚŐĞ-ŽƌŐĂŶŝƐĞƌƐͬ 

�ĞůŽǁ�ĂƌĞ�ƐŽŵĞ�ƉŽƐƐŝďůĞ�ƚĂƐŬƐ�ǇŽƵ�ĐŽƵůĚ�ĚŽ�ŝŶ�ǇŽƵƌ�ǁŽƌŬďŽŽŬƐ͕�ŶŽ�ŵĂƩĞƌ�ǁŚŝĐŚ�ƚĂƐŬ�ǇŽƵ�ĚŽ�ǇŽƵ�
ƐŚŽƵůĚ�ĂůǁĂǇƐ�ĐŚĞĐŬ�ĂŶĚ�ĐŽƌƌĞĐƚ�ǇŽƵƌ�ǁŽƌŬ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ĐŽůŽƵƌĞĚ�ƉĞŶ͘ 

· �ƐŬ�ƐŽŵĞŽŶĞ�ƚŽ�ǁƌŝƚĞ�ƋƵĞƐƟŽŶƐ�ĨŽƌ�ǇŽƵ 
· tƌŝƚĞ�ǇŽƵƌ�ŽǁŶ�ĐŚĂůůĞŶŐŝŶŐ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ƚŚĞŶ�

ůĞĂǀĞ�ŝƚ�ŽǀĞƌŶŝŐŚƚ�ƚŽ�ĂŶƐǁĞƌ�ƚŚĞŵ�ƚŚĞ�ŶĞǆƚ�ĚĂǇ 
· �ƌĞĂƚĞ�ŵŝŶĚŵĂƉƐ 
· �ƌĞĂƚĞ�ŇĂƐŚĐĂƌĚƐ 
· WƵƚ�ƚŚĞ�ŬĞǇ�ǁŽƌĚƐ�ŝŶƚŽ�ŶĞǁ�ƐĞŶƚĞŶĐĞƐ� 
· >ŽŽŬ͕�ĐŽǀĞƌ͕�ǁƌŝƚĞ�ĂŶĚ�ĐŚĞĐŬ 
· DŶĞŵŽŶŝĐƐ 
· �ƌĂǁ�Ă�ĐŽŵŝĐ�ƐƚƌŝƉ�ŽĨ�Ă�ƟŵĞůŝŶĞ 

· hƐĞ�ƚŚĞ�͚ĐůŽĐŬ͛�ƚĞŵƉůĂƚĞ�ƚŽ�ĚŝǀŝĚĞ�ƚŚĞ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ŝŶƚŽ�ƐŵĂůůĞƌ�ƐĞĐƟŽŶƐ͘�dŚĞŶ�ƚĞƐƚ�ǇŽƵƌͲ
ƐĞůĨ�ŽŶ�ĚŝīĞƌĞŶƚ�ƐĞĐƟŽŶƐ 

· 'ŝǀĞ�ǇŽƵƌƐĞůĨ�ƐƉĞůůŝŶŐ�ƚĞƐƚƐ 
· �ĞĮŶŝƟŽŶ�ƚĞƐƚƐ 
· �ƌĂǁ�ĚŝĂŐƌĂŵƐ�ŽĨ�ƉƌŽĐĞƐƐĞƐ 
· �ƌĂǁ�ŝŵĂŐĞƐ�ĂŶĚ�ĂŶŶŽƚĂƚĞͬůĂďĞů�ƚŚĞŵ�ǁŝƚŚ�

ĞǆƚƌĂ�ŝŶĨŽƌŵĂƟŽŶ 
· �ƌĞĂƚĞ�ĨĂĐƚ�ĮůĞƐ 

WƌĞƐĞŶƚĂƟŽŶ� 
zŽƵ�ƐŚŽƵůĚ�ƚĂŬĞ�ƉƌŝĚĞ�ŝŶ�ŚŽǁ�ǇŽƵ�ƉƌĞƐĞŶƚ�ǇŽƵƌ�ǁŽƌŬ͗� 

· �ĂĐŚ�ƉĂŐĞ�ƐŚŽƵůĚ�ďĞ�ĐůĞĂƌůǇ�ĚĂƚĞĚ�Ăƚ�ƚŚĞ�ƚŽƉ�ůĞŌ�ŚĂŶĚ�ƐŝĚĞ�ǁŝƚŚ���������������
^ƵďũĞĐƚ�ϭ�ǁƌŝƩĞŶ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ͘� 

· ,ĂůĨ�ǁĂǇ�ĚŽǁŶ�ƚŚĞ�ƉĂŐĞ�Ă�ůŝŶĞ�ƐŚŽƵůĚ�ĚŝǀŝĚĞ�ŝƚ�ŝŶ�ƚǁŽ�ǁŝƚŚ�^ƵďũĞĐƚ�Ϯ�
ǁƌŝƩĞŶ�ĂďŽǀĞ�ƚŚĞ�ĚŝǀŝĚŝŶŐ�ůŝŶĞ͘� 

· �ĂĐŚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƉĂŐĞ�ƐŚŽƵůĚ�ďĞ�ŶĞĂƚůǇ�ĮůůĞĚ�ǁŝƚŚ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƐĞůĨ-
ƚĞƐƟŶŐ͘�dŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŵŽƵŶƚ�ŽĨ�ǁŽƌŬ͘� 

· &ĂŝůƵƌĞ�ƚŽ�ƐŚŽǁ�ƉƌŝĚĞ�ŝŶ�ǇŽƵƌ�ƉƌĞƐĞŶƚĂƟŽŶ�Žƌ�ǁĂƐƟŶŐ�ƐƉĂĐĞ�ŽŶ�ǇŽƵƌ�ƉĂŐĞ�ǁŝƚŚ�ůĂƌŐĞ�ǁƌŝƟŶŐ�Žƌ�
ƐƚĂƌƟŶŐ�Ă�ŶƵŵďĞƌ�ŽĨ�ůŝŶĞƐ�ĚŽǁŶ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�Ă�ŶĞŐĂƟǀĞ�ƉŽŝŶƚ͘� 

/ŶƐƚƌƵĐƟŽŶƐ�ĨŽƌ�ƵƐŝŶŐ�ǇŽƵƌ�<ŶŽǁůĞĚŐĞ�KƌŐĂŶŝƐĞƌ 



ϱ� 

,Žǁ�ĚŽ�/�ƐĞůĨ-ƋƵŝǌ͍ 
,Žǁ�ƚŽ�ƵƐĞ͘͘͘&ůĂƐŚĐĂƌĚƐ� 

ϭ͘ KŶ�ŽŶĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŇĂƐŚ�ĐĂƌĚ͕�ǁƌŝƚĞ�ƚŚĞ�ǁŽƌĚ�Žƌ�
ƋƵĞƐƟŽŶ͘� 

Ϯ͘ KŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ͕�ǁƌŝƚĞ�ƚŚĞ�ĚĞĮŶŝƟŽŶ�ĨŽƌ�ƚŚĞ�
ǁŽƌĚ͕�Žƌ�ĂŶƐǁĞƌ�ƚŽ�ƚŚĞ�ƋƵĞƐƟŽŶ͘� 

ϯ͘ KŶĐĞ�ǇŽƵ�ŚĂǀĞ�ĐŽŵƉůĞƚĞĚ�ǇŽƵƌ�ƐĞƚ�ŽĨ�ĐĂƌĚƐ͕�
ƉƵƚ�ƚŚĞŵ�ŝŶ�Ă�ƉŝůĞ͘�dŚĞŶ�ĨŽƌ�ĞĂĐŚ�ĐĂƌĚ͕�ƐĞĞ�ŝĨ�
ǇŽƵ�ĐĂŶ�ƌĞŵĞŵďĞƌ�ƚŚĞ�ĚĞĮŶŝƟŽŶ�Žƌ�ĂŶƐǁĞƌ�ƚŽ�
ƚŚĞ�ƋƵĞƐƟŽŶ͘�dŝĐŬ�Žƌ�ĐƌŽƐƐ�ǁŚĞŶ�ǇŽƵ�ŐĞƚ�ŝƚ�ƌŝŐŚƚ�
Žƌ�ǁƌŽŶŐ͘� 

ϰ͘ tŚĞŶ�ǇŽƵ�ŐĞƚ�ƚŚĞ�ĐĂƌĚ�ƌŝŐŚƚ͕�ƉůĂĐĞ�ŝƚ�ŝŶ�ƚŚĞ�
͚ĐŽƌƌĞĐƚ͛�ƉŝůĞ͘�tŚĞŶ�ǇŽƵ�ŐĞƚ�ŝƚ�ǁƌŽŶŐ͕�ƉůĂĐĞ�ŝƚ�ŝŶ�
ƚŚĞ�͚ǁƌŽŶŐ͛�ƉŝůĞ͘�ZĞƉĞĂƚ�ƵŶƟů�Ăůů�ĐĂƌĚƐ�ĂƌĞ�ŝŶ�
ƚŚĞ�͚ĐŽƌƌĞĐƚ͛�ƉŝůĞ͘� 

zŽƵ�ĐĂŶ�ĂůƐŽ�ƵƐĞ�ƚŚĞ�>ĞŝƚŶĞƌ�DĞƚŚŽĚ͗�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍ǀс�ϮϬ�ǀ<ƚĚ:ǁY�� 

,Žǁ�ƚŽ�ƵƐĞ͙�>ŽŽŬ͕��ŽǀĞƌ͕�tƌŝƚĞ͕��ŚĞĐŬ�ĂŶĚ��ŽƌƌĞĐƚ 

ϭ͘ tƌŝƚĞ�ǇŽƵƌ�ŬĞǇ�ǁŽƌĚƐ�ŝŶƚŽ�ƚŚĞ�͚>ŽŽŬ͕��ŽǀĞƌ͛�
ĐŽůƵŵŶ�ĂŶĚ�ƚŚĞŶ�ĐŽǀĞƌ�ŝƚ͘� 

Ϯ͘ tƌŝƚĞ�ŽƵƚ�ƚŚĞ�ŵĞĂŶŝŶŐ͕�ĚĞĮŶŝƟŽŶ�Žƌ�ƐƉĞůůŝŶŐ�ŝŶ�
ƚŚĞ�͚tƌŝƚĞ͛�ĐŽůƵŵŶ͘� 

ϯ͘ WƵƚ�Ă�͚ƟĐŬ͛�Žƌ�͚ĐƌŽƐƐ͛�ŝŶ�ƚŚĞ�͚�ŚĞĐŬ͛�ĐŽůƵŵŶ������
ĚĞƉĞŶĚŝŶŐ�ŽŶ�ŝĨ�ǇŽƵ�ŐŽƚ�ƚŚĞ�ĂŶƐǁĞƌ�ƌŝŐŚƚ͘ 

ϰ͘ /Ĩ�ǇŽƵ�ŐŽƚ�ƚŚĞ�ĂŶƐǁĞƌ�ŝŶĐŽƌƌĞĐƚ͕�ǁƌŝƚĞ�ƚŚĞ���������
ĐŽƌƌĞĐƚ�ĂŶƐǁĞƌ�ŝŶ�ƚŚĞ�͚�ŽƌƌĞĐƚ͛�ĐŽůƵŵŶ͘ 

,Žǁ�ƚŽ�ƵƐĞ͙�DŝŶĚ�DĂƉƐ 

ϭ͘ tƌŝƚĞ�ŽƵƚ�ǇŽƵƌ�ƚŽƉŝĐ�Žƌ�ŝĚĞĂ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ͘��͘Ő͘�
dŚĞ�&ŝƌƐƚ�tŽƌůĚ�tĂƌ͘� 

Ϯ͘ Kī�ŽĨ�ƚŚĞ�ŵĂŝŶ�ďƵďďůĞ͕�ǁƌŝƚĞ�ŽƵƚ�ŝŵƉŽƌƚĂŶƚ�
ĐĂƚĞŐŽƌŝĞƐ�ƚŽ�ŽƌŐĂŶŝƐĞ�ǇŽƵƌ�ŝĚĞĂƐ͘��͘Ő͘�ĐĂƵƐĞƐ�
ŽĨ�tt/�ĂŶĚ�ĞǀĞŶƚƐ�ŝŶ�tt/� 

ϯ͘ dŚĞŶ�ĂĚĚ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�Žī�ŽĨ�ƚŚĞƐĞ������
ďƌĂŶĐŚĞƐ͘�zŽƵ�ŵŝŐŚƚ�ĞǀĞŶ�ďĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ����
ĐŽŶŶĞĐƟŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞŵ͘� 

ϰ͘ KŶĐĞ�ŵĂĚĞ͕�ƚŚĞŶ�ƌĞĚƌĂǁ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�������
ĐŽŶŶĞĐƟŽŶƐ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ŵĞŵŽƌǇ͘��ŽƌƌĞĐƚ�
ĂŶǇ�ĞƌƌŽƌƐ͘ 

,Žǁ�ƚŽ�ƵƐĞ͙��ǆƉůĂŝŶŝŶŐ�Ă�ƉƌŽĐĞƐƐͬ�ŝĚĞĂ��ĨƵƌƚŚĞƌ 

zŽƵƌ�ƚĞĂĐŚĞƌ�ŵŝŐŚƚ�ĂƐŬ�ǇŽƵ�ƚŽ�ĞǆƉůĂŝŶ�Ă�ŬĞǇ�ŝĚĞĂ͕���
ƉƌŽĐĞƐƐ�Žƌ�ĞǀĞŶƚ�ĨƌŽŵ�ǇŽƵƌ�ůĞĂƌŶŝŶŐ͘�dŚŝƐ�ĐŽƵůĚ�ďĞ�ƚŚĞ�
ǁĂƚĞƌ�ĐǇĐůĞ�;'ĞŽŐƌĂƉŚǇͿ͕�ƉŚŽƚŽƐǇŶƚŚĞƐŝƐ�;^ĐŝĞŶĐĞͿ�Žƌ�
ƐŽŵĞƚŚŝŶŐ�ĞůƐĞ͘�/Ŷ�ǇŽƵƌ�ĂŶƐǁĞƌ͕�ƚƌǇ�ƚŽ�ƵƐĞ�ƚŚĞ�ǁŽƌĚƐ�
ďĞĐĂƵƐĞ͕�ďƵƚ͕�ĂŶĚ�ƐŽ͘�dŚĞƐĞ�ǁŝůů�ŚĞůƉ�ǇŽƵ�ƚŽ͗� 

ϭ͘ �ĞĐĂƵƐĞ͗�ŚĞůƉƐ�ƚŽ�ĞǆƉůĂŝŶ�Ă�ƌĞĂƐŽŶ͕�ĐĂƵƐĞ�Žƌ�
ǁŚǇ�ƐŽŵĞƚŚŝŶŐ�ǁŽƌŬƐ͘� 

Ϯ͘ �Ƶƚ͗�ŚĞůƉƐ�ƚŽ�ĞǆƉůĂŝŶ�Ă�ůŝŵŝƚĂƟŽŶ�Žƌ�ƉƌŽďůĞŵ͘ 

ϯ͘ ^Ž͗�ŚĞůƉƐ�ƚŽ�ĞǆƉůĂŝŶ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ŶĞǆƚ�ŝŶ�Ă�
ƐĞƋƵĞŶĐĞ͕�ƉƌŽĐĞƐƐ�Žƌ�ĞǀĞŶƚ͘� 

�ŚĞĐŬ�ǇŽƵƌ�ƐĞŶƚĞŶĐĞƐ�ƚŽ�ƐĞĞ�ŝĨ�ǇŽƵƌ�ĞǆƉůĂŶĂƟŽŶƐ�Žƌ�
ƌŝŐŚƚ�Žƌ�ǁƌŽŶŐ͘��ŽƌƌĞĐƚ�ĂŶǇ�ĞƌƌŽƌƐ͘ 

,Žǁ�ƚŽ͙�^ƵŵŵĂƌŝƐĞ�Ă�ƉƌŽĐĞƐƐͬŝĚĞĂ 

ZĂƚŚĞƌ�ƚŚĂŶ�ĞǆƉĂŶĚ�Žƌ�ĞǆƉůĂŝŶ�Ă�ƉƌŽĐĞƐƐ͕�ǇŽƵƌ�ƚĞĂĐŚĞƌ�
ŵŝŐŚƚ�ĂƐŬ�ǇŽƵ�ƚŽ�ƐƵŵŵĂƌŝƐĞ�ŝƚ�ŝŶƚŽ�ŝƚƐ�ŬĞǇ�ƉĂƌƚƐ͘���͘Ő͘�
ƐƵŵŵĂƌŝƐŝŶŐ�ƚŚĞ�ƉůŽƚ�͚��DŝĚƐƵŵŵĞƌ�EŝŐŚƚ͛Ɛ��ƌĞĂŵ͛�
ŝŶ��ŶŐůŝƐŚ͘ 

ϭ͘ ZĞĂĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�
ŬŶŽǁůĞĚŐĞ�ŽƌŐĂŶŝƐĞƌ�ĂƐ�ĚŝƌĞĐƚĞĚ�ďǇ�ǇŽƵƌ���
ƚĞĂĐŚĞƌ͘� 

Ϯ͘ tƌŝƚĞ�ŽƵƚ�ƚŚĞ�;ƵƉ�ƚŽͿ�ϱ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚƐ�ŝŶ�
ǇŽƵƌ�<K�ďŽŽŬ͕�ůĞĂǀŝŶŐ�Ă�ƚǁŽ�ůŝŶĞƐ�ŝŶ-ďĞƚǁĞĞŶ͘� 

ϯ͘ &Žƌ�ĞĂĐŚ�ƉĂƌƚ͕�ĂĚĚ�ŽŶĞ�ŵĂŝŶ�ŝĚĞĂ͘� 

ϰ͘ �͘Ő͘�ŚĞƌĞ͕�ƚŚĞ�ϰ�ŬĞǇ�ĐŚĂƌĂĐƚĞƌƐ�ĂƌĞ�ƉŝĐŬĞĚ�ŽƵƚ͕�
ĂŶĚ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�ŽĨ�ůŽǀĞ�ŝƐ�ƐŚŽǁŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ĂƌƌŽǁƐ͘��ŚĞĐŬ�ĂŶĚ�ĐŽƌƌĞĐƚ�ĂŶǇ�ĞƌƌŽƌƐ͘ 

,Žǁ�ƚŽ�ƵƐĞ͙�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ�dĂƐŬƐ�Žƌ�YƵĞƐƟŽŶƐ 

zŽƵƌ�ƚĞĂĐŚĞƌ�ŵŝŐŚƚ�ĐŚŽŽƐĞ�ƚŽ�ƐĞƚ�Ă�ƚĂƐŬ�ƚŚĂƚ�ŝƐ�ŶŽƚ�
ŽƵƚůŝŶĞĚ�ŚĞƌĞ͕�ĂŶĚ�ǁŚŝĐŚ�ŝƐ�ƐƉĞĐŝĮĐ�ƚŽ�ƚŚĂƚ�ƚŽƉŝĐ�Žƌ�
ƚŚĞŝƌ�ƐƵďũĞĐƚ͘� 

/Ŷ�ƚŚŝƐ�ĐĂƐĞ͕�ǇŽƵƌ�ƚĞĂĐŚĞƌ�ǁŝůů�ŽƵƚůŝŶĞ�ƐƉĞĐŝĮĐĂůůǇ�
ǁŚĂƚ�ŝƚ�ŝƐ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ĚŽ͕�ĂŶĚ�ŚŽǁ͘�dŚŝƐ�ǁŝůů�ƐƟůů�������
ŝŶĐůƵĚĞ�ǇŽƵ�ĐŚĞĐŬŝŶŐ�ĂŶĚ�ĐŽƌƌĞĐƟŶŐ�ĂŶǇ�ĞƌƌŽƌƐ͘ 

>ŽŽŬ�͕��ŽǀĞƌ tƌŝƚĞ� �ŚĞĐŬ �ŽƌƌĞĐƚ 

EŽƵŶ� ��ƉĞƌƐŽŶ͕�
ƉůĂĐĞ�Žƌ�

�  

�ůŐŽƌŝƚŚŵ �ůŐŽƌŝƚŚŝŵ y �ůŐŽƌŝƚŚŵ 

&ŝƌƐƚ�tŽƌůĚ�
tĂƌ 

�ǀĞŶƚƐ 
�ůůŝĂŶĐĞƐ 

�ĂƵƐĞƐ 

�ƐƐĂƐƐŝŶĂƟŽŶ�ŽĨ�&ƌĂŶǌ�
&ĞƌĚŝŶĂŶĚ 



ϲ� 

You are expected to study the subject(s) shown on your timetable each day. 
Each day use a page of your exercise booklet to evidence your work.

 
 

Subject 1 Subject 2 

DŽŶĚĂǇ �ŶŐůŝƐŚ WĞƌƐŽŶĂů�ĐŚŽŝĐĞ 

dƵĞƐĚĂǇ DĂƚŚƐ � 

tĞĚŶĞƐĚĂǇ ^ĐŝĞŶĐĞ Z� 

dŚƵƌƐĚĂǇ �ŶŐůŝƐŚ DĂƚŚƐ 

&ƌŝĚĂǇ ^ĐŝĞŶĐĞ WĞƌƐŽŶĂů�ĐŚŽŝĐĞ 

Timetable for 
week A: 
 
 

Subject 1 Subject 2 

DŽŶĚĂǇ �ŶŐůŝƐŚ WĞƌƐŽŶĂů�ĐŚŽŝĐĞ 

dƵĞƐĚĂǇ DĂƚŚƐ � 

tĞĚŶĞƐĚĂǇ ^ĐŝĞŶĐĞ � 

dŚƵƌƐĚĂǇ �ŶŐůŝƐŚ DĂƚŚƐ 

&ƌŝĚĂǇ ^ĐŝĞŶĐĞ WĞƌƐŽŶĂů�ĐŚŽŝĐĞ 

For week B: 
 
 

 

 

To know which of your options subjects you should 
study look for your class code (you can find this on 
your main academy timetable) in the table below. 
Once you identify your subjects write them onto your 
homework timetable above. E.g. if you are in 10A/Hi1 
you would write History in the box with the A. 

zĞĂƌ�ϭϬ��<ŶŽǁůĞĚŐĞ�KƌŐĂŶŝƐĞƌ�^ĐŚĞĚƵůĞ͗��ƵƚƵŵŶ�dĞƌŵ 

ϬϰͬϬϵͬϮϬϮϯ 
ϭϴͬϬϵͬϮϬϮϯ 
ϬϮͬϭϬͬϮϬϮϯ 
ϭϲͬϭϬͬϮϬϮϯ 
ϭϯͬϭϭͬϮϬϮϯ 
ϮϳͬϭϭͬϮϬϮϯ 
ϭϭͬϭϮͬϮϬϮϯ 

ϭϭͬϬϵͬϮϬϮϯ 
ϮϱͬϬϵͬϮϬϮϯ 
ϬϵͬϭϬͬϮϬϮϯ 
ϬϲͬϭϭͬϮϬϮϯ 
ϮϬͬϭϭͬϮϬϮϯ 
ϬϰͬϭϮͬϮϬϮϯ 
ϭϴͬϭϮͬϮϬϮϯ 

Option A Options B Options C 

10A/Gg1 - Geography 10B/Ar1– Art 10C/Hs1 -               
Health and Social 

10A/Gg2 - Geography 10B/Dt1—DT 10C/ So1 - Sociology 

10A/Hi1 - History 10B/Fn1—Food and 
nutrition 

10C/Gg1 - Geography 

10A/Hi2 - History 10B/Hi1—History 10C/Dt1 - DT 

10A/Sp1 - Spanish 10B/So1 -                  
Sociology 

10C/Pe1 - GCSE PE 

10A/Co1- Computer  
Science 

10B/So2—Sociology 10C/ It1 - IT 

 10B/Hs1 -                 
Health and Social 

10C/St1—Sport 

   



Year 10 Autumn Term 1
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

04/09/2023
Monday

English Language Post-War and Post-Modern Tier 3 vocabulary: Create flashcards for the first 5 terms with the word on one side and a Frayer 
diagram on the other side then rehearse saying them out loud. Test yourself by putting the flashcards in a pile with the tier 2 words facing up and 
(without looking) write down the definition in your KO. Then self- mark your answers by turning the flash cards over to the definition side to see if you 
were correct.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

05/09/2023
Tuesday

Maths:
Task 1. Use look, cover, write, check to memorise the definition of the words Frequency, Event, Probability.
Task 2. A fair dice is rolled, what is the probability of rolling:
A) a 6? B) an even number? C) less than 3? Give your answers as fractions, decimals and percentages.

Option A: See the subject page for Geography, Computer Science, History or Spanish. Classes: 10A/Gg1, 10A/Co, 10A/Hi1, 10A/Hi2, 10A/Sp1.

06/09/2023
Wednesday

Science: B2 Organisation (Section B): Answer these questions on enzymes –
1)What does carbohydrase break down?, 2)What do proteins get broken down into?, 3)What are lipids made up from?, 4)Which enzyme breaks down 
lipids?, 5)What happens to enzymes at very high temperatures?, 6)What happens to enzyme reactions at very low temperatures?

RE: Islam: Crime and Punishment (Justice/ Crime/ Aims of punishment) 1
Task 1: Learn five Tier 3 vocabulary terms using the look, cover, write and check method.
Task 2: Now write each of those five key words in a sentence. Draw an image to represent its meaning.

07/09/2023
Thursday

English Literature Power and Conflict. Tier 3 vocabulary- It is important when writing about a poem that you can use the correct terminology. Read 
through the Tier 3 words and colour code them according to your knowledge of them so far. Red if you have never heard the word before; orange if 
you have heard the word but can not use it; and green if you are already confident with this term. For any words that are orange or red create a set of 
flashcards with the word on one side and the definition on the other. Quiz yourself until you feel confident with them all!

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

07/09/2023
Friday

Science: C3 (Section A): Make flash cards to learn the spellings and the definitions of the Tier 3 vocabulary words.
Physics-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

7



Year 10 Autumn Term 1
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

11/09/2023
Monday

English Language Post-War and Post-Modern. Tier 2 vocabulary: Learn the Tier 2 vocabulary and create Frayer diagrams for each word. Challenge: Then 
use these tier 2 words to create a summary of what the Post-War period was like.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

12/09/2023
Tuesday

Maths:
Task 1. Copy and complete the sample space by multiplying the dice numbers.
Task 2. After rolling both dice and multiplying the numbers, what is the probability of getting:
A) 2? B) 4? C) 12? D) 7?
Give your answers as fractions, decimals and percentages.

Option B: See the subject page for Art, DT, Food and Nutrition, History Sociology, Health and Social Care. Classes: 10B/Ar1, 10B/Dt1, 10B/Fn1, 10B/Hi1,  
10B/So1, 10B/So2, 10B/Hs1.

13/09/2023
Wednesday

Science: P1 (Section A): Learn the definitions of the Tier 2 vocabulary using look, cover ,write check, correct.

Option C: See the subject page for Sociology, Geography, DT, Health and Social Care, IT, PE, Sport. Classes: 10C/So1, 10C/Gg1, 10C/Dt1, 10C/Hs1, 
10C/It1, 10C/Pe1, 10C/St1

14/09/2023
Thursday

English Literature Power and Conflict. Tier 2 vocabulary-read through the Tier 2 terms and create a Frayer diagram for 2 of them. You will be using these 
words when analysing the poems that we are studying in English Literature and so it’s important you know them! You may use the internet to help you if 
needed.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these questions. 
Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

15/09/2023
Friday

Science: C3 (Section A): Learn the spellings and the definitions of the Tier 2 vocabulary words. Do this using Look, Cover, Write, Check and Correct. Use
the tier 2 words in sentences that also use at least one tier 3 word from this page.
Biology-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

8



Year 10 Autumn Term 1
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

18/09/2023
Monday

English Language Post-War and Post-Modern. Section 2. Explain how each historical period relates to the historical period before it and write the title 
of a literary text that you think best encapsulates that period.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

19/09/2023
Tuesday

Maths:
Task 1. Copy and complete this frequency tree.
Task 2. How many students wear glasses? How many students do not wear glasses?
A boy is picked at random, what is the probability that he wears glasses?

Option A: See the subject page for Geography, Computer Science, History or Spanish. Classes: 10A/Gg1, 10A/Co, 10A/Hi1, 10A/Hi2, 10/Sp1.

20/09/2023
Wednesday

Science: B2 (Section C): Look at the diagram of the heart.
1)Oxygenated blood enters the heart from the lungs at the pulmonary vein. Write down a list, in order of all the places and structures the oxygenated 
passes on its way out of the heart.
2)Deoxygenated blood enters the heart from the body at the vena cava. Write down a list, in order of all of the places and structures that the 
deoxygenated blood passes on its way out of the heart

RE: Islam: Crime and Punishment (Justice/ Crime/ Aims of punishment) 1
Task 1: Summarise in no more than 20 words, why justice is important to a) Muslims and b) to the victims.
Task 2: Create a flow chart to explain the Muslim attitudes on crime and the most common causes of crime.

21/09/2023
Thursday

English Literature Power and Conflict. Tier 3 vocabulary- Go back to the vocabulary you learned in week one and continue to quiz yourself to ensure 
that these terms really stick! Identify which of these terms you have found in the poems that you've studied so far - write down the quotes and 
annotate these features and how this helps to explore a key idea or theme in the poem.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these questions. 
Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

22/09/2023
Friday

Science: P1 (Section B): Write all the energy resources a column in alphabetical order, then without looking write R for renewable or N for non-
renewable. Check and correct.
Chemistry-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.
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Year 10 Autumn Term 1
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

25/09/2023
Monday

English Language Post-War and Post-Modern. Learn the terms ‘modernism’ and ‘postmodernism’. Create an image that you think best encapsulates 
each term.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

26/09/2023
Tuesday

Maths:
Task 1. Copy and complete this tree diagram.
Task 2. If you play both the Teddy Grabber and the Penny Drop, what is the probability that you:
A) Win both? B) Lose both? C) Win at least once?
Add your 3 answers together

Option B: See the subject page for Art, DT, Food and Nutrition, History Sociology, Health and Social Care. 
Classes: 10B/Ar1, 10B/Dt1, 10B/Fn1, 10B/Hi1,  10B/So1, 10B/So2, 10B/Hs1.

27/09/2023
Wednesday

Science: B2 (Section C): Look at the gas exchange at the alveoli diagram. Answer these questions: 1)What is the scientific name for the sac which 
allows air in and out? 2)What is the name of the blood vessel wrapped closely around the alveolus? 3)Which gas moves from the alveolus into the 
blood? 4)Which gas moves from the blood into the alveolus? 5)How is the blood different from entering to leaving the alveolus?

Option C: See the subject page for Sociology, Geography, DT, Health and Social Care, IT, PE, Sport. Classes: 10C/So1, 10C/Gg1, 10C/Dt1, 10C/Hs1, 
10C/It1, 10C/Pe1, 10C/St1

28/09/2023
Thursday

English Literature Power and Conflict. Section 4: Key Quotations. Choose three of the poems that are listed in this section and read through the two 
quotations that you will come across in this poem. Copy these out into your KO book and write a prediction explaining which issues or ideas you 
believe that poem will discuss and why. Can you identify any of the Tier 3 features you have been learning? Annotate these around the quotations 
along with themes and ideas.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

29/09/2023
Friday

Science: C3 (Section B): Using the guide in section B, calculate the relative formula masses (Mr) of the following compounds:
N2, H2O, C2H6O, Al(OH)3, (NH4)2SO4, NH4NO3

Physics-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz..
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Year 10 Autumn Term 1
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

02/10/2023
Monday

English Language Post-War and Post-Modern. Section 3: Read each of the key quotations from Section 3. Explain in your own words what they 
mean. Challenge: Research the quotes afterwards and find out where they are from.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

03/10/2023
Tuesday

Maths:
Task 1. There are 80 students in year 11. 9 students study French and German. 35 students only
study French 2 students do not study French or German. Copy and complete the Venn diagram.
Task 2. Work out at least 5 probabilities from the Venn diagram and explain carefully what they represent

Option A: See the subject page for Geography, Computer Science, History or Spanish. Classes: 10A/Gg1, 10A/Co, 10A/Hi1, 10A/Hi2, 10/Sp1.

04/10/2023
Wednesday

Science: C3 (Section B): Explain what is meant by concentration of a solution. Use a particle diagram to show a dilute and a concentrated solution.

RE: Islam: Crime and Punishment (Attitudes to punishment/ Forgiveness/ Treatment of Criminals) 2
Task 1: Create a set of flashcards to help you learn five Tier 3 vocabulary words.
Task 2: Using these five key words, create five questions where the key word is the answer.

05/10/2023
Thursday

English Literature Power and Conflict. Section 5: Read through the information about a poem that you have read so far and use this information and 
your notes to create a revision page/poster for this poem. Try to make it as detailed as you can—you will need to research the context further. You could 
also use the key quotations on your KO.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these questions. 
Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

06/10/2023
Friday

Science: P1 (Section A): Learn the definitions of the Tier 3 vocabulary using look, cover ,write check, correct.
Biology-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.
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Year 10 Autumn Term 1
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

09/10/2023
Monday

English Language Post-War and Post-Modern. Section 5: Using your previous important learning, explain how An Inspector Calls is a post-war text. 
Try to include as many examples and references as you can.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

10/10/2023
Tuesday

Maths:
Complete 6 questions from the sprax clip number 476. Copy out the question and show full working out in your KO book.

Option B: See the subject page for Art, DT, Food and Nutrition, History Sociology, Health and Social Care. Classes: 10B/Ar1, 10B/Dt1, 10B/Fn1, 
10B/Hi1,  10B/So1, 10B/So2, 10B/Hs1.

11/10/2023
Wednesday

Science: B2 (Section C): Look at the diagram of a potometer.
Describe how it can be used to measure the rate of transpiration in a plant.

Option C: See the subject page for Sociology, Geography, DT, Health and Social Care, IT, PE, Sport. Classes: 10C/So1, 10C/Gg1, 10C/Dt1, 10C/Hs1, 
10C/It1, 10C/Pe1, 10C/St1

12/10/2023
Thursday

English Literature Power and Conflict Section 2— Key Themes—One of the key themes that poets discuss is conflict Have a go at answering the 
following question using your knowledge so far: How do the poets present internal conflict in two poems of your choice?

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

13/10/2023
Friday

Science: P1 (Section B): Create a table and complete it from section B to show which energy resources cause each environmental problem: 
Greenhouse gases, Acid Rain, Radioactive Waste, Habitat Damage, Noisy.
Chemistry-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.
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Year 10 Autumn Term 1
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

16/10/2023
Monday

English Language Post-War and Post-Modern. Section 4: Research and write your own definitions for the highlighted key concepts words (on the 
right). For each word, then write how you think it relates to the post-war and postmodern era.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

17/10/2023
Tuesday

Maths:
Task 1. For each of the following words write a definition, use it in a sentence, use it in a maths question and draw a representation of 
it Trigonometry, Ratio, Right-angle triangle, Complementary angles, Hypotenuse, Adjacent side.
Task 2. Draw 5 right different right angle triangles with one angle given, label the 3 sides

Option A: See the subject page for Geography, Computer Science, History or Spanish. Classes: 10A/Gg1, 10A/Co, 10A/Hi1, 10A/Hi2, 10/Sp1.

18/10/2023
Wednesday

Science: C3 (Section B): Using the guide in section B, calculate the concentration (in g/dm3) of the following substances dissolved in 100 cm3

of water.
50 g of KBr, 20 g of HNO3, 35 g of HCl, 17.5 g of NH3

RE: Islam: Crime and Punishment (Attitudes to punishment/ Forgiveness/ Treatment of Criminals) 2
Task 1: Create a set of five quiz questions based on Section B - Attitudes to Punishment and Section C – Forgiveness. Leave these quiz questions for a 
few days then ask a family member to test you on them.
Task 2: Explain the Muslim attitude to the treatment of criminals. In your answer, try to use the words because, but, and so. (See how to page for 
help.)

19/10/2023
Thursday

English Literature Power and Conflict Vocabulary: Choose a poem that you have studied so far and write a paragraph explaining the key ideas within 
this poem. You must include at least 2 Tier 3 words and 1 Tier 2 word in your paragraph.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

20/10/2023
Friday

Science: B3 (Section A): Draw a diagram to represent each key word in the tier 3 vocab list.
Physics-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.
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Year 10 Autumn Term 2
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

06/11/2023
Monday

English Language Post-War and Post-Modern. Section 4: Explain how ‘conflict’ has been presented in some of the texts that you have studied so far. 
Make your explanation as detailed as possible and try to include some of the Tier 2 vocabulary.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

07/11/2023
Tuesday

Maths:
Task 1. Formula triangles for SOHCAHTOA tell us which ratio to use and how. Copy the triangles and use show what 3 calculations they each 
represent.
Task 2. Create a flow chart for how to find the missing angle in a right angles triangle where 2 side lengths are given

Option B: See the subject page for Art, DT, Food and Nutrition, History Sociology, Health and Social Care. Classes: 10B/Ar1, 10B/Dt1, 10B/Fn1, 
10B/Hi1,  10B/So1, 10B/So2, 10B/Hs1.

08/11/2023
Wednesday

Science: C3 (Section B): Using the guide in section B, calculate the concentration (in g/dm3) of the following substances dissolved in 250 cm3 of water.
250 g of NaCl, 50 g of Al(OH)3, 150 g of Al(OH)3, 17.5 g of NH4NO3

Option C: See the subject page for Sociology, Geography, DT, Health and Social Care, IT, PE, Sport. Classes: 10C/So1, 10C/Gg1, 10C/Dt1, 10C/Hs1, 
10C/It1, 10C/Pe1, 10C/St1

09/11/2023
Thursday

English Literature Power and Conflict Section 4: Key Quotations. Choose 3 poems and copy out the key quotations (these should be different to the 
poems you chose a few weeks ago). Analyse these quotations in as much detail as you can, explaining what the key words and techniques teach us 
about the key messages and ideas.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

10/11/2023
Friday

Science: P1 (All Sections): Create a revision page.

Biology: Complete the Educake task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.
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Year 10 Autumn Term 2
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

13/11/2023
Monday

English Language Post-War and Post-Modern. Tier 3 vocabulary: Look again at the terms ‘pastiche’ and ‘satire’ and answer the following question 
including the word ‘because’. ‘Humour is an important aspect of postmodern literature’. To what extent do you agree?

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

14/11/2023
Tuesday

Maths:
Higher. The Sine rule and cosine rule are used when we are working with non right-angles triangles. Look copy check both the formulas. Research when 
we should use each one and draw a triangle as an example of this.
Foundation. Make flash cards about when to use sin, cos or tan when finding side lengths of right angled triangles. Research how 
trigonometry is used outside the classroom, in jobs and the real world. Write three examples of real life applications of trigonometry.

Option A: See the subject page for Geography, Computer Science, History or Spanish. Classes: 10A/Gg1, 10A/Co, 10A/Hi1, 10A/Hi2, 10/Sp1.

15/11/2023
Wednesday

Science: B3 (Section C): Draw the outline of a body and label ways that the body prevents pathogens from entering.

RE: Islam: Crime and Punishment (Capital Punishment/Evil and Suffering) 3
Task 1: Choose any five of the Tier 3 vocabulary and create your own simple definitions using the Religious Studies KO.
Task 2: For each word write how you think it relates to the topic of crime and punishment in Islam.

16/11/2023
Thursday

English Literature Power and Conflict Section 5: For each poem there is some important context that we need to know. For the poems you have 
studied so far, copy out the key context information into your poetry anthologies (or your KO books) and explain how this information links to the ideas 
in the poem.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these questions. 
Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

17/11/2023
Friday

Science: P2 (Section A): Make flashcards for the Tier 3 keywords.
Chemistry-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.
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Date Subjects and Tasks Signed by parents/ 
carers once complete

20/11/2023
Monday

English: English Language Post-War and Post-Modern. Section 4: Look at the 6 defined key concepts for this unit. Rank them in order of their important 
to this genre and explain your number 1 choice in as much detail as you can.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

21/11/2023
Tuesday

Maths: Task 1. Copy these triangles into your book and use
Trigonometry to work out the missing side lengths of
these triangles.
Task 2. For each of the following words write a definition,
use it in a sentence, use it in a maths question and
draw a representation of it Hypotenuse, Adjacent side, Opposite side, SOHCAHTOA

Option B: See the subject page for Art, DT, Food and Nutrition, History Sociology, Health and Social Care. Classes: 10B/Ar1, 10B/Dt1, 10B/Fn1, 10B/Hi1,  
10B/So1, 10B/So2, 10B/Hs1.

22/11/2023
Wednesday

Science: B3 (Section C): There are three processes that white blood cells are involved in for the prevention of disease. Make three flow charts that show
these processes (engulfing, antibodies, anti toxins).

Option C: See the subject page for Sociology, Geography, DT, Health and Social Care, IT, PE, Sport. Classes: 10C/So1, 10C/Gg1, 10C/Dt1, 10C/Hs1, 
10C/It1, 10C/Pe1, 10C/St1

23/11/2023
Thursday

English Literature Power and Conflict Section 3: Key concepts. Create a mind map for each of the four key concepts. On your mind map you should list 
which poems link to these themes with an explanation how. For example in ‘Ozymandias’, the poet explores the limitations of power because…’.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these questions. 
Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

24/11/2023
Friday

Science: C4 (Section B):
1) Write the word equation and balanced symbol equation for:       2) A student added a piece of magnesium ribbon to dilute sulphuric acid.
i)the reaction between lithium and water, i)List three ways she could tell that a chemical reaction was taking place (3 marks)
ii)The reaction between zinc and dilute hydrochloric acid.                 ii)Write down the general equation that described the reaction between a metal and an acid.
Physics-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

Year 10 Autumn Term 2
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.
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Year 10 Autumn Term 2
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

27/11/2023
Monday

English Language Post-War and Post-Modern. Section 3: Look again at the key quotations here. Choose one and explain in 5 sentences how this idea 
links to one of the texts that we have studied in this unit.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

28/11/2023
Tuesday

Maths:
Task 1. For each of the following words write a definition, use it in a sentence, use it in a maths question and draw a representation of it Right angle, 
Plot, Sketch, Theta
Task 2. Complete a mind map of all the concepts you have learnt for trigonometry

Option A: See the subject page for Geography, Computer Science, History or Spanish. Classes: 10A/Gg1, 10A/Co, 10A/Hi1, 10A/Hi2, 10/Sp1.

29/11/2023
Wednesday

Science: C4 (Section B): Zinc reacts with copper oxide to form zinc oxide and copper.
1)Write a balanced symbol and word equation for the reaction.(1 mark)
2)Explain, in terms of oxygen, why this is a redox reaction. (4 marks)
3)Write the definition of reduction in terms of electrons.(2 marks)

RE: Islam: Crime and Punishment (Capital Punishment/Evil and suffering) 3
Task 1: Read each argument for and against the use of capital punishment from Section B from the Muslim perspective and the Humanist and atheist 
perspective. Now explain which argument you most agree with and why.
Task 2: Put the following key words from Section C: Halal, Fard, Mandub, Mubah, Haram, Hadith, Shari’ah law into full sentences to show your 
understanding of them.

30/11/2023
Thursday

English Literature Power and Conflict Section 2: Key themes. Choose a poem to answer the following question: ‘How does the poet present injustice in a 
poem of your choice’? Make sure you include a quotation from the poem to support your ideas and some of the Tier 3 vocabulary.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these questions. 
Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

01/12/2023
Friday

Science: P2 (Section C): Draw and label the wires in the plug with their function at least 5 times.
Biology-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz. 17



Year 10 Autumn Term 2
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

04/12/2023
Monday

English Language Post-War and Post-Modern. Tier 2 vocabulary: Look again at the term ‘colonialism’. How was this theme demonstrated in ‘The 
Jungle Book’ and 'The Tempest'?

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

05/12/2023
Tuesday

Maths:
Task 1: Look, cover, check the exact values for trigonometric values. You need to know these or know how to find them. Can you find a way of 
memorising or deriving them?
Task 2. Create a full set of flash cards for all of the formulas for trigonometry

Option B: See the subject page for Art, DT, Food and Nutrition, History Sociology, Health and Social Care. Classes: 10B/Ar1, 10B/Dt1, 10B/Fn1, 
10B/Hi1,  10B/So1, 10B/So2, 10B/Hs1.

06/12/2023
Wednesday

Science: C4 (Section C): 1.Why is gold found as the metal rather than combined with other elements in compound?
2.Platinum is found in its native state. What does this tell you about its reactivity. Give a use of platinum that depends on this chemical property.
3. Write a word equation and balanced symbol equation for the reduction of zinc oxide by carbon in the furnace, labelling what is reduced and what is 
oxidised.

Option C: See the subject page for Sociology, Geography, DT, Health and Social Care, IT, PE, Sport. Classes: 10C/So1, 10C/Gg1, 10C/Dt1, 10C/Hs1, 
10C/It1, 10C/Pe1, 10C/St1

07/12/2023
Thursday

English Literature Power and Confict Create a table with as many themes as you can think of along the top, and the list of poems down the side. 
Shade in the boxes to show which themes feature in different poems. Which poems have most in common? How do they explore these themes 
differently?.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

08/12/2023
Friday

Science: P2 (Section C): Look, Cover, Write and Check the Circuit Symbols.
Biology-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.
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Year 10 Autumn Term 2
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ 
carers once complete

11/12/2023
Monday

English: English Language Post-War and Post-Modern. Section 4-Prejudice. Create a mind map for this key concept and list as many examples from 
your English studies so far. This should include postmodern examples but also link back to all of the texts that you read at KS3.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz.

12/12/2023
Tuesday

Maths:
Higher: Write down from memory the cosine, sine and area formulas. 
Check if you got them right and keep going till you can. Find all of the missing sides and angles 
in these triangles, round your answers to 3sf where appropriate:

Foundation: Write a flowchart on how to use SOHCAHTOA and inverse Sin Cos or Tan to 
find a missing angle in a right-angled triangle. Use Trigonometry to find both missing 
angles and the missing side in these triangles:

Option A: See the subject page for Geography, Computer Science, History or Spanish. Classes: 10A/Gg1, 10A/Co, 10A/Hi1, 10A/Hi2, 10/Sp1.

13/12/2023
Wednesday

Science: B3 (Section B): Turn the drug development flow chart into a comic strip.

RE: Islam: Crime and Punishment (Capital Punishment/Evil and suffering) 3
Create a set of five questions and their answers using the information from section C about the Non-religious attitudes towards evil and suffering 
and Muslim responses. Leave these questions for a couple of days then ask a family member to test you on them.

14/12/2023
Thursday

English: English Literature Power and Conflict. Key Concepts– Nature– Create an essay plan answering the question ‘How does Wilfred Owen 
use nature to show the effects of war?’ You could use the Section 1 Vocabulary section and the Section 4 quotes to help.

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in your book.

15/12/2023
Friday

Science: P2 (Section B): Explain the differences between a Series and a Parallel Circuit.
Chemistry-complete the Seneca task.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using your KO. 
Look at page 4 to remind you of the best ways to self-quiz. 19



Year 10 Autumn Term 2
You are expected to study the subject(s) shown on your timetable each day. Each day use one page of your exercise book to evidence your work.

Date Subjects and Tasks Signed by parents/ carers once 
complete

18/12/2023
Monday

English: English Language Post-War and Post-Modern. Consolidation: Write your own plan for a novel that would be classified as either 
post-war or postmodern. Then write an explanation paragraph using as many of the key concept words as you can to explain how your novel 
meets the genre.

Personal Choice: Pick one of your subjects (this could be one you feel least confident in) and complete a self-planned revision activity using 
your KO. Look at page 4 to remind you of the best ways to self-quiz.

19/12/2023
Tuesday

Maths:
Task. Complete 6 questions from sparx clip number U164, “Calculating with Trigonometry and Bearings”. Copy each question out 
and show all working in your KO book.

Option B: See the subject page for Art, DT, Food and Nutrition, History Sociology, Health and Social Care. Classes: 10B/Ar1, 10B/Dt1, 
10B/Fn1, 10B/Hi1,  10B/So1, 10B/So2, 10B/Hs1.

20/12/2023
Wednesday

Science: B3 (Section A): Write a paragraph which uses each of the words from the tier 2 vocab in the correct context.

Option C: See the subject page for Sociology, Geography, DT, Health and Social Care, IT, PE, Sport. Classes: 10C/So1, 10C/Gg1, 10C/Dt1, 
10C/Hs1, 10C/It1, 10C/Pe1, 10C/St1

21/12/2023
Thursday

English Literature

Maths: Sparx Login to Sparx and select either the 'XP boost' or 'Target' tab on the left side. Select a homework week and complete 6 of these 
questions. Write out the question and the full worked solution. Think about the knowledge that each question is using and highlight this in 
your book.

22/12/2023
Friday

Science: C4 (Section B): 1)Write the general equation for the reaction between an acid and a metal.
2)Write a word and balanced symbol equation. Including state symbols for:
i)Iron + Sulphuric acid.
ii)Zinc + hydrochloric acid.

Physics-complete the Seneca task.
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ĂŶ�ŝŶĚŝƌĞĐƚ�Žƌ�ƉĂƐƐŝŶŐ�ƌĞĨĞƌĞŶĐĞ� 

WĂƐƟĐŚĞ� 
ĂŶ�ĂƌƟƐƟĐ�ǁŽƌŬ�ŝŶ�Ă�ƐƚǇůĞ�ƚŚĂƚ�ŝŵŝƚĂƚĞƐ�ƚŚĂƚ�ŽĨ�
ĂŶŽƚŚĞƌ�ǁŽƌŬ͕�ĂƌƟƐƚ͕�Žƌ�ƉĞƌŝŽĚ͘ 

^ĂƟƌĞ 

ƚŚĞ�ƵƐĞ�ŽĨ�ŚƵŵŽƵƌ͕�ŝƌŽŶǇ͕�ĞǆĂŐŐĞƌĂƟŽŶ͕�Žƌ�
ƌŝĚŝĐƵůĞ�ƚŽ�ĞǆƉŽƐĞ�ĂŶĚ�ĐƌŝƟĐŝǌĞ�ƉĞŽƉůĞΖƐ�ƐƚƵͲ
ƉŝĚŝƚǇ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƉŽůŝƟĐƐ�
ĂŶĚ�ŽƚŚĞƌ�ƚŽƉŝĐĂů�ŝƐƐƵĞƐ͘ 

WƌĞǀŝŽƵƐůǇ�ƐĞĞŶ��ƐƵďũĞĐƚ�ƚĞƌŵŝŶŽůŽŐǇ� 

DĞƚĂƉŚŽƌ ^ǇŵďŽůŝƐŵ� 

^ĞŶƐŽƌǇ�ůĂŶŐƵĂŐĞ� �^ĞŵĂŶƟĐ�&ŝĞůĚ� 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŽůŽŶŝĂůŝƐŵ 

;ƉŽƐƚ-
ĐŽůŽŶŝĂůŝƐŵͿ 

tŚĞŶ�Ă�ĐŽƵŶƚƌǇ�ŽĐĐƵƉŝĞƐ�ĂŶĚ�ŐĂŝŶƐ�ĨƵůů�Žƌ�
ƉĂƌƟĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĂŶŽƚŚĞƌ�ĐŽƵŶƚƌǇ͕�ŽŌĞŶ�
ĞǆƉůŽŝƟŶŐ�ƚŚĞ�ĐŽůŽŶŝǌĞĚ�ĐŽƵŶƚƌǇ͛Ɛ�ƌĞƐŽƵƌĐĞƐ 

�ŝƌĐƵŵŶĂǀŝŐĂƚĞ� 
ƐĂŝů�Žƌ�ƚƌĂǀĞů�Ăůů�ƚŚĞ�ǁĂǇ�ĂƌŽƵŶĚ�;ƐŽŵĞƚŚŝŶŐ͕�
ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�ǁŽƌůĚͿ͘ 

�ŽŶƚĞŵƉŽƌĂƌǇ ůŝǀŝŶŐ�Žƌ�ŽĐĐƵƌƌŝŶŐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘ 

�/ŶĚŝŐĞŶŽƵƐ� 
ŽƌŝŐŝŶĂƟŶŐ�Žƌ�ŽĐĐƵƌƌŝŶŐ�ŶĂƚƵƌĂůůǇ�ŝŶ�Ă�
ƉĂƌƟĐƵůĂƌ�ƉůĂĐĞ͖�ŶĂƟǀĞ͘ 

/ƌĂƐĐŝďůĞ� 
ŚĂǀŝŶŐ�Žƌ�ƐŚŽǁŝŶŐ�Ă�ƚĞŶĚĞŶĐǇ�ƚŽ�ďĞ�ĞĂƐŝͲ
ůǇ�ĂŶŐĞƌĞĚ͘ 

�ƉŽĐŚ� 
Ă�ƉĂƌƟĐƵůĂƌ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ�ŝŶ�ŚŝƐƚŽƌǇ�Žƌ�Ă�
ƉĞƌƐŽŶΖƐ�ůŝĨĞ͘ 

dŝĞƌ�ϯ�sŽĐĂď �ĞĮŶŝƟŽŶ 

^ĞĐƟŽŶ�ϯ͗��<ĞǇ�YƵŽƚĞƐ� 

͚WŽǁĞƌ�ƚĞŶĚƐ�ƚŽ�ĐŽƌƌƵƉƚ͕�ĂŶĚ�ĂďƐŽůƵƚĞ�ƉŽǁĞƌ�ĐŽƌƌƵƉƚƐ�
ĂďƐŽůƵƚĞůǇ�͚ 

͞dŚŝƐ�ŝƐ�ŽƵƌ�ǁŽƌůĚ͕�ĂůƚŚŽƵŐŚ�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ĚƌĞǁ�ƚŚŝƐ�
ŵĂƉ�ĚĞĐŝĚĞĚ�ƚŽ�ƉƵƚ�ƚŚĞŝƌ�ŽǁŶ�ůĂŶĚ�ŽŶ�ƚŽƉ�ŽĨ�ŽƵƌƐ͘�dŚĞƌĞ�
ŝƐ�ŶŽ�ƚŽƉ�Žƌ�ďŽƩŽŵ͕�ǇŽƵ�ƐĞĞ͘͟ 

͞dŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�ĂƌĞ�ƐŽ�ƵŶĨŽƌŐŝǀĂďůĞ�ƚŚĂƚ�
ƚŚĞǇ�ŵĂŬĞ�ŽƚŚĞƌ�ƚŚŝŶŐƐ�ĞĂƐŝůǇ�ĨŽƌŐŝǀĂďůĞ͘͟ 

͚zŽƵ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ǁŚĞƌĞ�ǇŽƵ͛ǀĞ�ďĞĞŶ�ƚŽ�ŬŶŽǁ�ǁŚĞƌĞ�ǇŽƵ͛ƌĞ�

͚dŚĞƌĞ�ĂƌĞ�ŶŽ�ǀŝůůĂŝŶƐ�ŚĞƌĞ—ƚŚĞƌĞ�ĂƌĞ�ŽŶůǇ�ƉĞŽƉůĞ�ǁŚŽ�ĂĐĐĞƉƚ�
ƚŚĞŝƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂŶĚ�ůĞĂƌŶ�ƚŽ�ůŝǀĞ�ǁŝƚŚ�ƚŚĞŵ͛͘ 

^ĞĐƟŽŶ�Ϯ͗�<ĞǇ��ŽŶƚĞǆƚ�Θ�>ŝƚĞƌĂƌǇ�,ĞƌŝƚĂŐĞ� 

 
�ŶĐŝĞŶƚ�DǇƚŚƐ�ŚĂǀĞ�ŚĞůƉĞĚ�ƚŽ�ĨŽƌŵ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ŵƵĐŚ�ǁĞƐƚͲ
ĞƌŶ�ůŝƚĞƌĂƚƵƌĞ�ĂŶĚ�ĂƌĞ����ĨƌĞƋƵĞŶƚůǇ�ĂůůƵĚĞĚ�ƚŽ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ĂŐĞƐ 

 
dŚĞ��ůŝǌĂďĞƚŚĂŶ�;ϭϱϱϴ-ϭϲϬϯͿ�Θ�:ĂĐŽďĞĂŶ�ĞƌĂ�ǁĂƐ�Ă�ǀĞƌǇ�
ŝŵƉŽƌƚĂŶƚ�ĞƌĂ�ĨŽƌ�ƚŚĞĂƚƌĞ�ĂŶĚ�ƉŽĞƚƌǇ͘�^ŚĂŬĞƐƉĞĂƌĞ�ŝƐ�Ă�ŬĞǇ�
ǁƌŝƚĞƌ�ŽĨ�ƚƌĂŐĞĚǇ�ĂŶĚ�ĐŽŵĞĚǇ�ĂƐ�ǁĞůů�ĂƐ�ŵĂŶǇ�ƐŽŶŶĞƚƐ 

 
dŚĞ��ŶůŝŐŚƚĞŶŵĞŶƚ�;ĂƌŽƵŶĚ�ϭϲϴϱ-ϭϴϭϱͿ�ďƵŝůƚ�ƵƉŽŶ�ƚŚĞ�ƐĐŝͲ
ĞŶĐĞ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ZĞŶĂŝƐƐĂŶĐĞ�ƉĞƌŝŽĚ͘��ŵƉŚĂƐŝƐ�ǁĂƐ�
ƉůĂĐĞĚ�ŽŶ�ƌĞĂƐŽŶ͕�ůŽŐŝĐ�Θ�ƐĐŝĞŶĐĞ�ŝŶ�ǁƌŝƟŶŐ�ĂŶĚ�ƉŚŝůŽƐŽƉŚǇ͘ 

 

dŚĞ�ZŽŵĂŶƟĐ�ĞƌĂ��;ĂƌŽƵŶĚ�ϭϳϴϬ—ϭϴϱϬͿ�ǁĂƐ�Ă�ŵŽǀĞŵĞŶƚ�
ĂŐĂŝŶƐƚ�ƚŚĞ�ůŽŐŝĐ�ŽĨ�ƚŚĞ��ŶůŝŐŚƚĞŶŵĞŶƚ�ĂŶĚ�ĂůƐŽ�Ă�ǁĂƌŶŝŶŐ�
ĂŐĂŝŶƐƚ�ƚŚĞ�ŐƌŽǁŝŶŐ�ŝŶĚƵƐƚƌŝĂůŝƐĂƟŽŶ�ŽĨ��ƌŝƚĂŝŶ͘�ZŽŵĂŶƟĐŝƐŵ�
ĞŵƉŚĂƐŝƐĞĚ�ƚŚĞ�ŝŶƚĞŶƐĞ�ĂŶĚ�ŽŌĞŶ�ŝƌƌĂƟŽŶĂů�ĞŵŽƟŽŶƐ�ŽĨ�ƚŚĞ�

 

dŚĞ��ƌŝƟƐŚ��ŵƉŝƌĞ�ďĞŐĂŶ�ŝŶ�ƚŚĞ�ϭϲƚŚ�ĐĞŶƚƵƌǇ͕�ďƵƚ�ƚŚĞ�/ŶĚƵƐͲ
ƚƌŝĂů�ZĞǀŽůƵƟŽŶ�ŽĨ�ƚŚĞ�ϭϵƚŚ�ĐĞŶƚƵƌǇ�ƐĂǁ�ŝƚ�ĞǆƉĂŶĚ�ŵĂƐƐŝǀĞůǇ�
ĂƐ�ƌĞƐŽƵƌĐĞƐ�ǁĞƌĞ�ĞǆƉůŽŝƚĞĚ�ĂŶĚ�ƵƐĞĚ�ƚŽ�ďƵŝůĚ��ƌŝƚĂŝŶ͛Ɛ�
ǁĞĂůƚŚ͘�DĂŶǇ�ǁƌŝƚĞƌƐ�ŝŶĐůƵĚŝŶŐ�<ŝƉůŝŶŐ�ĂƌĞ�ŝŶŇƵĞŶĐĞĚ�ďǇ�
ĐŽůŽŶŝĂůŝƐŵ 

 

ttϭ�;ϭϵϭϰ-ϭϴͿ�ďƌŽƵŐŚƚ�ƐĞŝƐŵŝĐ�ĐŚĂŶŐĞƐ�ƚŽ�ƐŽĐŝĞƚǇ�ĂŶĚ�ƚŚŝƐ�
ǁĂƐ�ƌĞŇĞĐƚĞĚ�ŝŶ�ůŝƚĞƌĂƚƵƌĞ�ǁŝƚŚ�ƚŚĞ�ĨŽƌŵĂƟŽŶ�ŽĨ�DŽĚĞƌŶŝƐƚ�
ǁƌŝƟŶŐ͘�dŚŝƐ�ǁĂƐ�Ă��ďƌĞĂŬ�ĨƌŽŵ�ƚƌĂĚŝƟŽŶƐ�ƚŚĂƚ�ŚĂĚ�ĐŽŵĞ�
ďĞĨŽƌĞ͕�ƐĞĞŬŝŶŐ�Ă�ŶĞǁ�ǁĂǇ�ƚŽ�ĞǆƉƌĞƐƐ�ƚŚĞ�ŚŽƌƌŽƌ�ĂŶĚ�ŐƌŝĞĨ�ŽĨ�
ƚŚĞ�ǁĂƌ͘�ttϮ�;ϭϵϯϵ-ϰϱͿ�ƐƉĂƌŬĞĚ�Ă�ǁĂǀĞ�ŽĨ�ĚǇƐƚŽƉŝĂŶͬ
ƉŽůŝƟĐĂů�ŶŽǀĞůƐ�ŝŶ�ƚŚĞ�ǁĂŬĞ�ŽĨ�ĨĂƐĐŝƐŵ�ĂĐƌŽƐƐ��ƵƌŽƉĞ͘��/ƚ�ĂůƐŽ�

 

WŽƐƚ-ǁĂƌ�ĂŶĚ�ƉŽƐƚ-ŵŽĚĞƌŶ�ůŝƚĞƌĂƚƵƌĞ�ŝƐ�Ă�ĨĂƌ-ƌĞĂĐŚŝŶŐ�ŐĞŶͲ
ƌĞ͕�ǁŚŝĐŚ�ĞŶĐŽŵƉĂƐƐĞƐ�ĂůůƵƐŝŽŶƐ�ƚŽ�ƉƌĞǀŝŽƵƐ�ůŝƚĞƌĂƌǇ�ŵŽǀĞͲ
ŵĞŶƚƐ�͕�ǁƌŝƟŶŐ�ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ĐƵůƚƵƌĞƐ�ĂƐ�ǁĞůů�ĂƐ�ƌĞǀŝĞǁŝŶŐ�
ƉĂƐƚ�ĞǀĞŶƚƐ�ǁŝƚŚ�ĨĞŵŝŶŝƐƚ�Žƌ�ƉŽƐƚ-ĐŽůŽŶŝĂů�ǀŝĞǁƉŽŝŶƚƐ͘�/ƚ�
ůŽŽŬƐ�ďĂĐŬ��ŽǀĞƌ͕�ĐƌŝƟƋƵĞƐ�ĂŶĚ�ĂĚĂƉƚƐ�Ăůů�ŽĨ�ƚŚĞ�ĐŽŶƚĞǆƚƐ�ĂŶĚ�

 �ǇƐƚŽƉŝĂŶ�&ŝĐƟŽŶ�ǁĂƐ�ĂŶĚ�ŝƐ�Ă��ƐĞŵŝŶĂů�ŵŽǀĞŵĞŶƚ�ƵƐŚĞƌĞĚ�
ŝŶ�ďǇ�ƚŚĞ�ǁŽƌůĚ�ǁĂƌƐ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ϮϬƚŚ�ĐĞŶƚƵƌǇ͘�/ƚ�ǁĂƌŶƐ�

DŽĚĞƌŶŝƐŵ� 

DŽĚĞƌŶŝƐŵ�ĞŵĞƌŐĞĚ�ĂƌŽƵŶĚ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚĞ�ƐĞĐŽŶĚ�ŝŶĚƵƐƚƌŝĂů�
ƌĞǀŽůƵƟŽŶ�;ϭϴϳϬ-ϭϵϮϬͿ͕�ǁŚŝĐŚ�ǁĂƐ�ŵĂƌŬĞĚ�ďǇ�ƚŚĞ�ĚĞĐůŝŶĞ�ŽĨ�
ƐƚĂďůĞ�ƐŽĐŝĂů�ĐůĂƐƐĞƐ͕�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƉƌŽĨĞƐƐŝŽŶĂůŝƐŵ͕�ĂŶĚ�Ă�
ƐĞŶƐĞ�ŽĨ�ƵƌďĂŶ�ĂůŝĞŶĂƟŽŶ͘�/ƚ�ǁĂƐ�ƐƚƌĞŶŐƚŚĞŶĞĚ�WŽƐƚ-ttϭ�ďǇ�Ă�
ŶĞǁ�ǁĂǀĞ�ŝŶƚƌŽƐƉĞĐƟǀĞ�ŶĂƌƌĂƟǀĞƐ�ĂŶĚ�tŽŽůĨ͛Ɛ�ƐƚƌĞĂŵ�ŽĨ�ĐŽŶͲ
ƐĐŝŽƵƐŶĞƐƐ͘�/ƚ�ĐŽŶƐŝĚĞƌĞĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ�
ǁŝƚŚ�ŵŽƌĞ�ůŝďĞƌĂƚĞĚ�ŶĂƌƌĂƟǀĞƐ͘ 

WŽƐƚŵŽĚĞƌŶŝƐŵ� 

WŽƐƚŵŽĚĞƌŶŝƐŵ�ŐĞŶĞƌĂůůǇ�ƌĞĨĞƌƐ�ƚŽ�ĐƵůƚƵƌĂů�ƉŚĞŶŽŵĞŶĂ�ƚŚĂƚ�
ĞŵĞƌŐĞĚ�ĂŌĞƌ�ƚŚĞ�^ĞĐŽŶĚ�tŽƌůĚ�tĂƌ͘�tŚĞŶ�ĞǆĂĐƚůǇ�ƉŽƐƚŵŽĚͲ
ĞƌŶŝƐŵ�ƐƚĂƌƚƐ�ǀĂƌǇ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ŶĂƟŽŶĂů�ĐŽŶƚĞǆƚƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵͲ
Ăů�ĐƌŝƟĐƐ͘�WŽƐƚŵŽĚĞƌŶŝƚǇ͗�ƚŚĞ�ƉĞƌŝŽĚ�ĂŌĞƌ�ŵŽĚĞƌŶŝƚǇ͘� 

tŚĞƌĞĂƐ�ŵŽĚĞƌŶŝƐŵ�ĨŽĐƵƐĞƐ�ŽŶ�ŝŶƚĞƌŝŽƌŝƚǇ�ĂŶĚ�ƉƐǇĐŚŽůŽŐŝĐĂů͕�
ƉŽƐƚŵŽĚĞƌŶŝƐŵ�ƌĞĐŽǀĞƌƐ�ƚŚĞ�ƉƌĞŽĐĐƵƉĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ĞǆƚĞƌŶĂů�
ĂŶĚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ǁŽƌůĚƐ͘�WŽƐƚŵŽĚĞƌŶŝƐŵ�ƵƐĞƐ�ƉĂƐƟĐŚĞ͕�
ďůĂĐŬ�ŚƵŵŽƵƌ͕�ĂŶĚ�ƉĂƌŽĚǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŶƚĞƐƚ�ƚƌĂĚŝƟŽŶĂů�ůŝƚĞƌͲ
ĂƌǇ�ĐŽŶǀĞŶƟŽŶƐ͘� 

�ŶŐůŝƐŚ�>ĂŶŐƵĂŐĞ—zĞĂƌ�ϭϬ͕�WŽƐƚ-ǁĂƌ�ĂŶĚ�WŽƐƚŵŽĚĞƌŶ�&ŝĐƟŽŶ� 



Ϯϰ� 

^ĞĐƟŽŶ�ϱ͗�WƌĞǀŝŽƵƐ�ĂŶĚ�&ƵƚƵƌĞ�>ĞĂƌŶŝŶŐ 
WƌĞǀŝŽƵƐ�ŝŵƉŽƌƚĂŶƚ�ůĞĂƌŶŝŶŐ 

�ƌĂĐƵůĂ�;zϴͿ >ŝƚĞƌĂƚƵƌĞ�ƌĞŇĞĐƟŶŐ�ƚŚĞ�ĂŶǆŝĞƟĞƐ�ŽĨ�ƐŽĐŝĞƚǇ 

WĞƌƐƉĞĐƟǀĞƐ�
;zϵͿ 

,Žǁ��ĚŝīĞƌĞŶƚ�ƉĞƌƐƉĞĐƟǀĞƐ�ĂƌĞ�ƐŚĂƌĞĚ�ƚŚƌŽƵŐŚ�ůŝƚĞƌĂƚƵƌĞ 

�/��;zϵͿ >ŝƚĞƌĂƚƵƌĞ�ƌĞŇĞĐƟŶŐ�ƉŽůŝƟĐĂů�ĂŶĚ�ƐŽĐŝŽ-ĞĐŽŶŽŵŝĐ�ĐŽŶͲ
ĐĞƌŶƐ�ŽĨ��ƐŽĐŝĞƚǇ 

&ƵƚƵƌĞ�ŝŵƉŽƌƚĂŶƚ�ůĞĂƌŶŝŶŐ� 
�ǆƉƌĞƐƐŝŶŐ�
ǀŽŝĐĞ�;zϭϬͿ 

,Žǁ�ĚŽ�ƉĞŽƉůĞ�ŝŶ�ƐŽĐŝĞƚǇ�ƐŚĂƌĞ�ƚŚĞŝƌ�ǀŽŝĐĞƐ͍ 

WĂƉĞƌ�ϭ�;zϭϭͿ ZĞĂĚŝŶŐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ǁƌŝƚĞƌƐ͛�ŝŶƚĞŶƟŽŶƐ 

:ƵŶŐůĞ��ŽŽŬ�
;zϴͿ 

>ŝƚĞƌĂƚƵƌĞ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĐŽůŽŶŝĂůŝƐŵ�ĂŶĚ�ƚŚĞ�
ǁĂǇ�ŝƚ�ƐŚĂƉĞƐ�ŽƵƌ�ŝĚĞŶƟƚǇ͘ 

^ĞĐƟŽŶ�ϰ�ĐŽŶƚ͗�<ĞǇ��ŽŶĐĞƉƚƐ 
dŚĞ�ĐŽŶĐĞƉƚƐ�ŚŝŐŚůŝŐŚƚĞĚ�ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ŝŶ�ƚŚŝƐ�ƵŶŝƚ͘ 

�D�/d/KE ��>KE'/E' KWWZ�^^/KE ,KW� 

/��Ed/dz �Ed/d,�^/^ WZ�:h�/�� Z�sK>hd/KE 

/E�s/d��/>/dz '�E��Z ����Wd/KE >K^^ 

,/�Z�Z�,z >Ks� �KE&>/�d W�Z��Wd/KE 

WKt�Z ��s�Z^/dz Z���DWd/KE ,h�Z/^ 

>Kz�>dz �yW>K/d�d/KE DKZ�>/dz �>>h^/KE 

^ĞĐƟŽŶ�ϰ͗�<ĞǇ��ŽŶĐĞƉƚƐ 
dŚĞ�ĐŽŶĐĞƉƚƐ�ďĞůŽǁ�ĂƌĞ�ĨŽĐƵƐĞĚ�ŽŶ�ŝŶ�ƚŚŝƐ�ƵŶŝƚ͘ 
/��Ed/dz 

KƵƌ�ƐĞŶƐĞ�ŽĨ�ŽƵƌƐĞůǀĞƐ�–�ǁŚĂƚ�ŵĂŬĞƐ�ƵƐ�
͚ƵƐ͛͘� 

WZ�:h�/��� 

tŚĞŶ�ǁĞ�ŵĂŬĞ�ũƵĚŐĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƵŶĨĂŝƌ͕�
ďĂƐĞĚ�ŽŶ�ǁƌŽŶŐ�ĂƐƐƵŵƉƟŽŶƐ�ĂďŽƵƚ�ƉĞŽƉůĞ͘�&Žƌ�
ĞǆĂŵƉůĞ͕�ƐŽŵĞŽŶĞ�ŵŝŐŚƚ�ďĞ�ƉƌĞũƵĚŝĐĞĚ�ĂďŽƵƚ�
ƐŽŵĞŽŶĞ�ĞůƐĞ͛Ɛ�ƌĂĐĞ͕�ƐĞǆƵĂůŝƚǇ�Žƌ�ƌĞůŝŐŝŽŶ͘�WƌĞũƵͲ
ĚŝĐĞ�ŝƐ�ŽŌĞŶ�ƚĂƵŐŚƚ�ŝŶ�ƐŽĐŝĞƟĞƐ�–�ƐŽŵĞƟŵĞƐ�
ǁŝƚŚŽƵƚ�ƵƐ�ĞǀĞŶ�ƌĞĂůŝǌŝŶŐ͊ � 

�>>h^/KE� 

��ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĂŶŽƚŚĞƌ�ƚĞǆƚ�–�ƚŚŝƐ�ĐĂŶ�ďĞ�
ŚŝŶƚĞĚ�Ăƚ�Žƌ�ŵĂĚĞ�ĞǆƉůŝĐŝƚůǇ͘ � 

�'�E��Z 

dŚĞ�ŐƌŽƵƉ�;ŵĂůĞ�Žƌ�ĨĞŵĂůĞͿ�ƚŚĂƚ�ǁĞ�ďĞůŽŶŐ�ƚŽ�Žƌ�
ŝĚĞŶƟĨǇ�ǁŝƚŚ͘�KŌĞŶ�ůŝƚĞƌĂƚƵƌĞ�ĚĞĂůƐ�ǁŝƚŚ�ƐŽĐŝĂů�
ĐŽŶƐƚƌƵĐƚƐ�ĂŶĚ�ďĞůŝĞĨƐ�ĂďŽƵƚ�ƉĞƌĐĞŝǀĞĚ�͚ŐĞŶĚĞƌ�
ƌŽůĞƐ͛�ƚŚƌŽƵŐŚ�ƟŵĞ͘� 

��>KE'/E'� 

dŚĞ�ĨĞĞůŝŶŐ�ŽĨ�ďĞŝŶŐ�ǁĂŶƚĞĚ͕�ƐĂĨĞ�ĂŶĚ�
ĐŽŵĨŽƌƚĂďůĞ�ŝŶ�Ă�ƉůĂĐĞ͘�dŚŝƐ�ŵŝŐŚƚ�ďĞ�Ă�
ŚŽŵĞ͕�ƐŽĐŝĞƚǇ͕�ũŽď�Žƌ�ĨƌŝĞŶĚƐŚŝƉ�ŐƌŽƵƉ͘� 

�KE&>/�d� 

��ĮŐŚƚ�Žƌ�ďĂƩůĞ�ďĞƚǁĞĞŶ�ƚǁŽ�ƐŝĚĞƐ͘�dŚŝƐ�ĐĂŶ�ďĞ�
Ă�ůŝƚĞƌĂů�ĮŐŚƚ�;ƚŚĞ�ĐŽŶŇŝĐƚ�ŝŶ�^ǇƌŝĂͿ�Žƌ�ŝƚ�ĐŽƵůĚ�ďĞ�
ĂŶ�ŝŶƚĞƌŶĂů�ĐŽŶŇŝĐƚ�–�ǁŚĞƌĞ�ǁĞ�ĨĂĐĞ�Ă�ĚŝůĞŵŵĂ�
Žƌ�ĐƌŝƐŝƐ�ĂŶĚ�ŶĞĞĚ�ƚŽ�ŵĂŬĞ�Ă�ĚĞĐŝƐŝŽŶ͘�^ŽŵĞͲ
ƟŵĞƐ�ƚŚŝƐ�ĐŽƵůĚ�ďĞ�ĂŶ�ĞƚŚŝĐĂů�ĐŽŶŇŝĐƚ�–�ǁŚĂƚ�ŝƐ�
ƚŚĞ�ďĞƐƚ�ƚŚŝŶŐ�ƚŽ�ĚŽ�ďĞƚǁĞĞŶ�ƚǁŽ�ĚŝĸĐƵůƚ�ĐŚŽŝĐͲ
ĞƐ͍  � 



Ϯϱ� 

^ĞĐƟŽŶ�ϯ͗�<ĞǇ��ŽŶĐĞƉƚƐ 
WŽǁĞƌ 

dŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĚŝƌĞĐƚ�Žƌ�
ŝŶŇƵĞŶĐĞ�ƉĞŽƉůĞ͛Ɛ�ďĞͲ
ŚĂǀŝŽƵƌƐ͕�Žƌ�ƚŽ�ŵĂŬĞ�
ĚĞĐŝƐŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ƐŝŐŶŝĮͲ
ĐĂŶƚ�ĂŶĚ�ŝŵƉŽƌƚĂŶƚ͘�/ƚ�
ĐĂŶ�ďĞ�ƵƐĞĚ�ǁĞůů�Žƌ�ŝƚ�ĐĂŶ�
ďĞ�ĂďƵƐĞĚ͘� 

�ŽŶŇŝĐƚ 

��ĮŐŚƚ�Žƌ�ďĂƩůĞ�ďĞƚǁĞĞŶ�
ƚǁŽ�ƐŝĚĞƐ͘�dŚŝƐ�ĐĂŶ�ďĞ�Ă�
ůŝƚĞƌĂů�ĮŐŚƚ�;ƚŚĞ�ĐŽŶŇŝĐƚ�ŝŶ�
^ǇƌŝĂͿ�Žƌ�ŝƚ�ĐŽƵůĚ�ďĞ�ĂŶ�
ŝŶƚĞƌŶĂů�ĐŽŶŇŝĐƚ�–�ǁŚĞƌĞ�
ǁĞ�ĨĂĐĞ�Ă�ĚŝůĞŵŵĂ�Žƌ�ĐƌŝƐŝƐ�
ĂŶĚ�ŶĞĞĚ�ƚŽ�ŵĂŬĞ�Ă�ĚĞĐŝͲ
ƐŝŽŶ͘� 

WƌĞũƵĚŝĐĞ 

tŚĞŶ�ǁĞ�ŵĂŬĞ�ũƵĚŐĞͲ
ŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƵŶĨĂŝƌ͕�
ďĂƐĞĚ�ŽŶ�ǁƌŽŶŐ�ĂƐƐƵŵƉͲ
ƟŽŶƐ�ĂďŽƵƚ�ƉĞŽƉůĞ͘�&Žƌ�
ĞǆĂŵƉůĞ͕�ƐŽŵĞŽŶĞ�ŵŝŐŚƚ�
ďĞ�ƉƌĞũƵĚŝĐĞĚ�ĂďŽƵƚ�
ƐŽŵĞŽŶĞ�ĞůƐĞ͛Ɛ�ƌĂĐĞ͕�
ƐĞǆƵĂůŝƚǇ�Žƌ�ƌĞůŝŐŝŽŶ͘�
WƌĞũƵĚŝĐĞ�ŝƐ�ŽŌĞŶ�ƚĂƵŐŚƚ�
ŝŶ�ƐŽĐŝĞƟĞƐ�–�ƐŽŵĞƟŵĞƐ�
ǁŝƚŚŽƵƚ�ƵƐ�ĞǀĞŶ�ƌĞĂůŝǌͲ

�ĞůŽŶŐŝŶŐ 

dŚĞ�ĨĞĞůŝŶŐ�ŽĨ�ďĞŝŶŐ�ǁĂŶƚͲ
ĞĚ͕�ƐĂĨĞ�ĂŶĚ�ĐŽŵĨŽƌƚĂďůĞ�
ŝŶ�Ă�ƉůĂĐĞ͘�dŚŝƐ�ŵŝŐŚƚ�ďĞ�Ă�
ŚŽŵĞ͕�ƐŽĐŝĞƚǇ͕�ũŽď�Žƌ�
ĨƌŝĞŶĚƐŚŝƉ�ŐƌŽƵƉ͘� 

�ŶŐůŝƐŚ�>ŝƚĞƌĂƚƵƌĞ��������������WŽǁĞƌ�ĂŶĚ��ŽŶŇŝĐƚ�WŽĞƚƌǇ 

 
^ĞĐƟŽŶ�ϭ͗��<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂď �ĞĮŶŝƟŽŶ 

�ƌĂŵĂƟĐ�������
ŵŽŶŽůŽŐƵĞ�;ŶͿ 

Ă�ƉŽĞŵ�ǁƌŝƩĞŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�ƐƉĞĞĐŚ�ŽĨ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�
ĐŚĂƌĂĐƚĞƌ 

WĞƚƌĂƌĐŚĂŶ�����
ƐŽŶŶĞƚ��;ŶͿ 

ϭϰ-ůŝŶĞ�ƉŽĞŵ�ǁŝƚŚ�ĂŶ�ĞŝŐŚƚ-ůŝŶĞ�ƐƚĂŶǌĂ�;ŽĐƚĂǀĞͿ�ƌŚǇŵŝŶŐ�
��������͕�ĂŶĚ�Ă�Ɛŝǆ-ůŝŶĞ�ƐƚĂŶǌĂ�;ƐĞƐƚĞƚͿ�ƌŚǇŵŝŶŐ�
�������Žƌ������� 

WĂƐƚŽƌĂů�ŽĚĞ�;ŶͿ �Ŷ�ĞůĂďŽƌĂƚĞůǇ�ƐƚƌƵĐƚƵƌĞĚ�ƉŽĞŵ�ƉƌĂŝƐŝŶŐ�Žƌ�ŐůŽƌŝĨǇŝŶŐ�
ŶĂƚƵƌĞ�ŝŶƚĞůůĞĐƚƵĂůůǇ�ĂƐ�ǁĞůů�ĂƐ�ĞŵŽƟŽŶĂůůǇ 

�ĂůůĂĚ��;ŶͿ ��ŶĂƌƌĂƟǀĞ�ƐŽŶŐ�Žƌ�ƉŽĞŵ 

&ƌĞĞ�ǀĞƌƐĞ��;ŶͿ tƌŝƩĞŶ�ǁŝƚŚŽƵƚ�Ă�ĮǆĞĚ�ƉĂƩĞƌŶ 

^ƚĂŶǌĂ�;ŶͿ ůŝŬĞ�Ă�ƉĂƌĂŐƌĂƉŚ�ŝŶ�ƉƌŽƐĞ�Žƌ�Ă�ǀĞƌƐĞ�ŝŶ�Ă�ƐŽŶŐ 

DĞƚĞƌ��;ŶͿ ƚŚĞ�ďĂƐŝĐ�ƌŚǇƚŚŵŝĐ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�Ă�ůŝŶĞ�ǁŝƚŚŝŶ�Ă�ǁŽƌŬ�ŽĨ�
ƉŽĞƚƌǇ 

�ŶũĂŵďŵĞŶƚ��;ŶͿ ƚŚĞ�ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�Ă�ƐĞŶƚĞŶĐĞ�Žƌ�ĐůĂƵƐĞ�ĂĐƌŽƐƐ�Ă�ůŝŶĞ�
ďƌĞĂŬ 

�ĂĞƐƵƌĂ��;ŶͿ ��ƐƚŽƉ�Žƌ�ƉĂƵƐĞ�ďĞĨŽƌĞ�ƚŚĞ�ĞŶĚ�ŽĨ�Ă�ůŝŶĞ 

YƵĂƚƌĂŝŶ��;ŶͿ ��ĨŽƵƌ�ůŝŶĞ�ƐƚĂŶǌĂ 

KĐƚĂǀĞ�;ŶͿ �Ŷ�ĞŝŐŚƚ�ůŝŶĞ�ƐƚĂŶǌĂ�;Žƌ�ƐĞĐƟŽŶͿ 

^ĞƐƚĞƚ��;ŶͿ ��Ɛŝǆ�ůŝŶĞ�ƐƚĂŶǌĂ�;Žƌ�ƐĞĐƟŽŶͿ 

�ŶĂƉŚŽƌĂ�;ŶͿ dŚĞ�ƌĞƉĞƟƟŽŶ�ŽĨ�Ă�ǁŽƌĚ�Žƌ�ǁŽƌĚƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�
ƐƵĐĐĞƐƐŝǀĞ�ůŝŶĞƐ��Žƌ�ĐůĂƵƐĞƐ͘ 

�ŝĚĂĐƟĐ�;ŶͿ /ŶƚĞŶĚĞĚ�ƚŽ�ƚĞĂĐŚ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ŚĂǀŝŶŐ�ŵŽƌĂů�ŝŶƐƚƌƵĐͲ
ƟŽŶ�ĂƐ�ĂŶ�ƵůƚĞƌŝŽƌ�ŵŽƟǀĞ͘ 

dŝĞƌ�Ϯ�sŽĐĂď �ĞĮŶŝƟŽŶ 

WĂƚƌŝŽƟĐ�;ĂĚũͿ ^ŚŽǁŝŶŐ�Ă�ƐƚƌŽŶŐ�ůŽǀĞ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ǇŽƵƌ�ĐŽƵŶƚƌǇ 

�ŚĂƌƚĞƌĞĚ��;ĂĚũͿ 
��ĐŝƚǇ�ĨŽƵŶĚĞĚ�Žƌ�ŚĂǀŝŶŐ�ŝƚƐ�ƌŝŐŚƚƐ�ĂŶĚ�ƉƌŝǀŝůĞŐĞƐ�ĞƐƚĂďͲ
ůŝƐŚĞĚ�ďǇ�ŵĞĂŶƐ�ŽĨ�Ă�ĐŚĂƌƚĞƌ�;Ă�ǁƌŝƩĞŶ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�
ƌŝŐŚƚƐͿ͘� 

dƌĂƵŵĂƟĐ�;ĂĚũͿ �ĞĞƉůǇ�ĚŝƐƚƵƌďŝŶŐ�Žƌ�ĚŝƐƚƌĞƐƐŝŶŐ͘ 

DŽŶŽƚŽŶǇ�;ŶͿ ��ůĂĐŬ�ŽĨ�ǀĂƌŝĞƚǇ�Žƌ�ŝŶƚĞƌĞƐƚ͘ 

�ůůƵƐŝŽŶ�;ŶͿ �Ŷ�ŝŶĚŝƌĞĐƚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĂŶŽƚŚĞƌ�ƚĞǆƚ�Žƌ�ƐƚŽƌǇ͘ 

�ůůĞŐŽƌŝĐĂů�;ĂĚũͿ 
Ă�ƐƚŽƌǇ͕�ƉůĂǇ͕�ƉŽĞŵ͕�ƉŝĐƚƵƌĞ͕�Žƌ�ŽƚŚĞƌ�ǁŽƌŬ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�
ĐŚĂƌĂĐƚĞƌƐ�ĂŶĚ�ĞǀĞŶƚƐ�ƌĞƉƌĞƐĞŶƚ�ƉĂƌƟĐƵůĂƌ�ƋƵĂůŝƟĞƐ�Žƌ�
ŝĚĞĂƐ�ƚŚĂƚ�ƌĞůĂƚĞ�ƚŽ�ŵŽƌĂůƐ� 

DĂƌŐŝŶĂůŝƐĞĚ�
;ĂĚũͿ &ĞĞůŝŶŐ�ŝŶƐŝŐŶŝĮĐĂŶƚ�Žƌ�ůŝŬĞ�ĂŶ�ŽƵƚƐŝĚĞƌ 

^ĞĐƟŽŶ�Ϯ͗�<ĞǇ�dŚĞŵĞƐ 

,ƵŵĂŶŝƚǇ� �WƌŝĚĞͬŐůŽƌǇ 

EĂƚƵƌĞͬŶĂƚƵƌĂů�
ǁŽƌůĚ 

DĞŵŽƌǇ�Θ�ƚŚĞ�ƉĂƐƚ 

>ŽƐƐ�ĂŶĚ�ĂďƐĞŶĐĞ� /ŶŶĞƌ�ĐŽŶŇŝĐƚ 

�īĞĐƚƐ�ŽĨ�ǁĂƌͬ
ĐŽŶŇŝĐƚ� 

/ŶĚŝǀŝĚƵĂů�ĞǆƉĞƌŝĞŶĐĞ� 

/ŶũƵƐƟĐĞ WŽǁĞƌ� 

&ƌĞĞĚŽŵ /ĚĞŶƟƚǇ�ĂŶĚ�ŚĞƌŝƚĂŐĞ 

'Ƶŝůƚ�ĂŶĚ�ĨĞĂƌ ZĞĂůŝƟĞƐ�ŽĨ�ǁĂƌ 

^ĞĐƟŽŶ�ϰ͗�<ĞǇ�ƋƵŽƚĞƐ 
WŽĞŵ YƵŽƚĞƐ 
 >ŽŶĚŽŶ� ΗdŚĞ�ŵŝŶĚ-ĨŽƌŐĞĚ�ŵĂŶĂĐůĞƐ�/�ŚĞĂƌ͘Η� 

͞ƐŝŐŚ͕�ZƵŶƐ�ŝŶ�ďůŽŽĚ�ĚŽǁŶ�ƉĂůĂĐĞ�ǁĂůůƐ͘�͞ 
KǌǇŵĂŶĚŝĂƐ ͚^ŶĞĞƌ�ŽĨ�ĐŽůĚ�ĐŽŵŵĂŶĚ͛͘ 

͚ZŽƵŶĚ�ƚŚĞ�ĚĞĐĂǇ�ŽĨ�ƚŚĂƚ�ĐŽůŽƐƐĂů�ǁƌĞĐŬ͛͘ 

DǇ�>ĂƐƚ��ƵĐŚĞƐƐ ͚DǇ�ŐŝŌ�ŽĨ�Ă�ŶŝŶĞ—ŚƵŶĚƌĞĚ—ǇĞĂƌƐ-ŽůĚ�ŶĂŵĞ͛ 

͚/�ŐĂǀĞ�ĐŽŵŵĂŶĚƐ͖�ƚŚĞŶ�Ăůů�ƐŵŝůĞƐ�ƐƚŽƉƉĞĚ͛͘ 

�ŚĂƌŐĞ�ŽĨ�ƚŚĞ�
>ŝŐŚƚ��ƌŝŐĂĚĞ 

͚dŚĞŝƌƐ�ŶŽƚ�ƚŽ�ŵĂŬĞ�ƌĞƉůǇ͖�ƚŚĞŝƌƐ�ŶŽƚ�ƚŽ�ƌĞĂƐŽŶ�ǁŚǇ͖�
ƚŚĞŝƌƐ�ďƵƚ�ƚŽ�ĚŽ�ĂŶĚ�ĚŝĞ͛͘ 

͚/ŶƚŽ�ƚŚĞ�sĂůůĞǇ�ŽĨ��ĞĂƚŚ�ƌŽĚĞ�ƚŚĞ�Ɛŝǆ�ŚƵŶĚƌĞĚ͛͘ 

 
dŚĞ��ŵŝŐƌĞĞ ͚/ƚ�ůŝĞƐ�ĚŽǁŶ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ŵĞ͕�ĚŽĐŝůĞ�ĂƐ�ƉĂƉĞƌ͛͘ 

͚dŚĞǇ�ĂĐĐƵƐĞ�ŵĞ�ŽĨ�ďĞŝŶŐ�ĚĂƌŬ�ŝŶ�ƚŚĞŝƌ�ĨƌĞĞ�ĐŝƚǇ͛͘ 

dŝƐƐƵĞ ͚WĂƉĞƌ�ƚŚĂƚ�ůĞƚƐ�ƚŚĞ�ůŝŐŚƚ�ƐŚŝŶĞ�ƚŚƌŽƵŐŚ͛͘ 

͚/Ĩ�ďƵŝůĚŝŶŐƐ�ǁĞƌĞ�ƉĂƉĞƌ͕�/�ŵŝŐŚƚ�ĨĞĞů�ƚŚĞŝƌ�ĚƌŝŌ͛͘ 

�ŚĞĐŬŝŶŐ�KƵƚ�DĞ�
,ŝƐƚŽƌǇ 

͚�ĂŶĚĂŐĞ�ƵƉ�ŵĞ�ĞǇĞ�ǁŝƚŚ�ŵĞ�ŽǁŶ�ŚŝƐƚŽƌǇ͛͘ 

͚�Ğŵ�ƚĞůů�ŵĞ͛͘ 

<ĂŵŝŬĂǌĞ ͚�ŶŽƵŐŚ�ĨƵĞů�ĨŽƌ�Ă�ŽŶĞ�ǁĂǇ�ũŽƵƌŶĞǇ�ŝŶƚŽ�ŚŝƐƚŽƌǇ͛͘ 

͚,Ğ�ŵƵƐƚ�ŚĂǀĞ�ǁŽŶĚĞƌĞĚ��ǁŚŝĐŚ�ŚĂĚ�ďĞĞŶ�ƚŚĞ�ďĞƩĞƌ�ǁĂǇ�
ƚŽ�ĚŝĞ͛͘ 

^ƚŽƌŵ�ŽŶ�ƚŚĞ�
/ƐůĂŶĚ 

͚tĞ�ĂƌĞ�ƉƌĞƉĂƌĞĚ͖�ǁĞ�ďƵŝůĚ�ŽƵƌ�ŚŽƵƐĞƐ�ƐƋƵĂƚ͛͘ 

͚^ƉŝƚƐ�ůŝŬĞ�Ă�ƚĂŵĞ�ĐĂƚ�ƚƵƌŶĞĚ�ƐĂǀĂŐĞ͛͘ 

dŚĞ�WƌĞůƵĚĞ ͚,ĞĂǀŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǁĂƚĞƌ�ůŝŬĞ�Ă�ƐǁĂŶ͛͘ 

͚�Ƶƚ�ŚƵŐĞ�ĂŶĚ�ŵŝŐŚƚǇ�ĨŽƌŵƐ͕�ƚŚĂƚ�ĚŽ�ŶŽƚ�ůŝǀĞ�ůŝŬĞ�ůŝǀŝŶŐ�
ŵĞŶ͛͘ 

tĂƌ�WŚŽƚŽŐƌĂͲ
ƉŚĞƌ 

͚��ŚƵŶĚƌĞĚ�ĂŐŽŶŝĞƐ�ŝŶ�ďůĂĐŬ�ĂŶĚ�ǁŚŝƚĞ͛͘ 

͚�ǇĞďĂůůƐ�ƉƌŝĐŬ�ǁŝƚŚ�ƚĞĂƌƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ďĂƚŚ�ĂŶĚ�ƉƌĞ-

ZĞŵĂŝŶƐ ͚WƌŽďĂďůǇ�ĂƌŵĞĚ͕�ƉŽƐƐŝďůǇ�ŶŽƚ͛͘ 

͚,ŝƐ�ďůŽŽĚǇ�ůŝĨĞ�ŝŶ�ŵǇ�ďůŽŽĚǇ�ŚĂŶĚƐ͛͘ 

WŽƉƉŝĞƐ ͚dŚĞ�ǁŽƌůĚ�ŽǀĞƌŇŽǁŝŶŐ�ůŝŬĞ�Ă�ƚƌĞĂƐƵƌĞ�ĐŚĞƐƚ͛͘ 

͚/�ůŝƐƚĞŶĞĚ͕�ŚŽƉŝŶŐ�ƚŽ��ŚĞĂƌ�ǇŽƵƌ�ƉůĂǇŐƌŽƵŶĚ�ǀŽŝĐĞ�ĐĂƚĐŚͲ

�ĂǇŽŶĞƚ��ŚĂƌŐĞ ͚^ǁĞĂƟŶŐ�ůŝŬĞ�ŵŽůƚĞŶ�ŝƌŽŶ�ĨƌŽŵ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ŚŝƐ�ĐŚĞƐƚ͛͘ 

͚<ŝŶŐ͕�ŚŽŶŽƵƌ͘�,ƵŵĂŶ�ĚŝŐŶŝƚǇ�ĞƚĐ͛ 

�ǆƉŽƐƵƌĞ ͚�Ƶƚ�ŶŽƚŚŝŶŐ�ŚĂƉƉĞŶƐ͛͘ 

͚tŚĂƚ�ĂƌĞ�ǁĞ�ĚŽŝŶŐ�ŚĞƌĞ͍͛ 



Ϯϲ� 

^ĞĐƟŽŶ�ϱ͗�dŚĞ�WŽĞŵƐ 

WŽĞŵ �ŽŶƚĞǆƚ 

>ŽŶĚŽŶ ZŽŵĂŶƟĐŝƐŵ͖�ƐŽĐŝĂů�ŝŶũƵƐƟĐĞ͖�/ŶĚƵƐƚƌŝĂů�ZĞǀŽůƵƟŽŶ͖�&ƌĞŶĐŚ�
ƌĞǀŽůƵƟŽŶ͘ 

 KǌǇŵĂŶĚŝĂƐ ZŽŵĂŶƟĐŝƐŵ͖�ƉŽůŝƟĐĂů�ĚŝƐƐĞŶƚ͖�ƉŽǁĞƌ�ĂŶĚ�ĚĞŵŽĐƌĂĐǇ͖�
ƐŽĐŝĂů�ƌĞǀŽůƵƟŽŶ͖�Ăƌƚ͖�ŚŝƐƚŽƌŝĐĂů�ůĞŐĂĐǇ͖�ƚƌĂǀĞů�ĂŶĚ�ĐŽůŽŶŝĂůͲ
ŝƐŵ 

DǇ�>ĂƐƚ�
�ƵĐŚĞƐƐ 

sŝĐƚŽƌŝĂŶ�ƉĂƚƌŝĂƌĐŚǇ͖�ZĞŶĂŝƐƐĂŶĐĞ�/ƚĂůǇ͖�ŽƉƉƌĞƐƐŝŽŶ�ĂŶĚ�
ƉŽǁĞƌ͖�ĂƌŝƐƚŽĐƌĂĐǇ�ĂŶĚ�ƐŽĐŝĂů�ĐůĂƐƐ͖�ŵŝƐŽŐǇŶǇ�ĂŶĚ�ƉƌĞũƵͲ
ĚŝĐĞ͖�ƐƚĂƚƵƐ�ĂŶĚ�ŚŝĞƌĂƌĐŚǇ͖�Ăƌƚ�ĂŶĚ�ĂƌƟƐƟĐ�ĞǆƉƌĞƐƐŝŽŶ͘ 

�ŚĂƌŐĞ�ŽĨ�
ƚŚĞ�>ŝŐŚƚ�
�ƌŝŐĂĚĞ 

�ƌŝŵĞĂŶ�tĂƌ͖�sŝĐƚŽƌŝĂŶ��ƌŝƚĂŝŶ͖��ŝďůŝĐĂů�ĂůůƵƐŝŽŶ͖�ǁĂƌ�ĂŶĚ�
ƐĂĐƌŝĮĐĞ͖�ŶĂƟŽŶĂů�ŝĚĞŶƟƚǇ�ĂŶĚ�ƉĂƚƌŝŽƟƐŵ͘ 

dŚĞ��ŵŝŐƌĞĞ ZĞĨƵŐĞĞƐ�ĨƌŽŵ�ĐŽŶŇŝĐƚƐ͖�ŵŝŐƌĂƟŽŶ͖�ƌĂĐŝƐŵ�ĂŶĚ�ƉƌĞũƵĚŝĐĞ͖�
ŶĂƟŽŶĂůŝƐŵ 

dŝƐƐƵĞ 'ůŽďĂů�ƉŽůŝƟĐƐ͖�ŚŝƐƚŽƌŝĐĂů�ůĞŐĂĐǇ͖�ƌĞůŝŐŝŽŶ͖�ŵƵůƟĐƵůƚƵƌĂůŝƐŵ͖�
ŵŽĚĞƌŶ�ƉŽůŝƟĐƐ͖�ĐŽŶŇŝĐƚ� 

�ŚĞĐŬŝŶŐ�
KƵƚ�DĞ�
,ŝƐƚŽƌǇ 

�ŽůŽŶŝĂůŝƐŵ�ĂŶĚ�ƉŽƐƚ-ĐŽůŽŶŝĂůŝƐŵ͖�ĐƵůƚƵƌĞ�ĂŶĚ�ŝĚĞŶƟƚǇ͖�
�ƌŝƟƐŚ�ŚŝƐƚŽƌǇ�ĂŶĚ�ƚŚĞ�͚ĐĂŶŽŶ͛ 

<ĂŵŝŬĂǌĞ :ĂƉĂŶĞƐĞ�͚ŬĂŵŝŬĂǌĞ͛�ĂŶĚ�ĐƵůƚƵƌĂů�ƚƌĂĚŝƟŽŶƐ�ŽĨ�ŚŽŶŽƵƌ�ĂŶĚ�
ƐĂĐƌŝĮĐĞ͖�ĨĂŵŝůǇ�ĂŶĚ�ĐŽŶŇŝĐƚ͖�ůŽƐƐ�ĂŶĚ�ĚĞĂƚŚ͖�ĨĂƚĞ 

^ƚŽƌŵ�ŽŶ�
ƚŚĞ�/ƐůĂŶĚ � 

/ƌĞůĂŶĚ͖�ĂŐƌŝĐƵůƚƵƌĂů�ƚƌĂĚŝƟŽŶƐ͖�ŶĂƚƵƌĂů�ŝŵĂŐĞƌǇ͖�ŶĂƚƵƌĞ�ǀ�
ŵĂŶ 

dŚĞ�WƌĞůƵĚĞ ZŽŵĂŶƟĐŝƐŵ͖�ŶĂƚƵƌĞ�ĂŶĚ�ŶĂƚƵƌĂů�ǁŽƌůĚ͖�ŝŶĚƵƐƚƌŝĂůŝƐĂƟŽŶ͖�
ŝŶĚŝǀŝĚƵĂůŝƚǇ�ĂŶĚ�ƐƉŝƌŝƚƵĂůŝƚǇ͖�ƚŚĞ�^ƵďůŝŵĞ 

tĂƌ�WŚŽƚŽŐͲ
ƌĂƉŚĞƌ 

tĂƌ—ƉĂƌƟĐƵůĂƌůǇ�ϮϬƚŚ�ĐĞŶƚƵƌǇ�ǁĂƌƐ�ĂŶĚ�ĐŽŶŇŝĐƚƐ͖�ũŽƵƌŶĂůͲ
ŝƐŵ�ĂŶĚ�ŵĞĚŝĂ͖�Wd^�� 

ZĞŵĂŝŶƐ tĂƌ͖�Wd^��ĂŶĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ͖�ǀŝŽůĞŶĐĞ͕�ďƌƵƚĂůŝƚǇ�ĂŶĚ�ĚĞĂƚŚ 

WŽƉƉŝĞƐ tĂƌ͖�ĨĂŵŝůǇ�ƌĞůĂƟŽŶƐŚŝƉƐ͖��ƌŵŝƐƟĐĞ�^ƵŶĚĂǇ͖�ŵĞŵŽƌŝĂů�
ƐĞƌǀŝĐĞƐ 

�ĂǇŽŶĞƚ�
�ŚĂƌŐĞ 

ttϭ͖�ŶĂƟŽŶĂůŝƐŵ͖�ƉĂƚƌŝŽƟƐŵ͖�ǁĂƌĨĂƌĞ 

�ǆƉŽƐƵƌĞ ttϭ͖�ƚƌĞŶĐŚ�ǁĂƌĨĂƌĞ͖�ƉĂƚƌŝŽƟƐŵ 

WŽĞƚ 

tŝůůŝĂŵ�
�ůĂŬĞ 

WĞƌĐǇ�
^ŚĞůůĞǇ 

ZŽďĞƌƚ�
�ƌŽǁŶŝŶŐ 

�ůĨƌĞĚ�
dĞŶŶǇƐŽŶ 

�ĂƌŽů�
ZƵŵĞŶƐ 

/ŵƟĂǌ�
�ŚĂƌŬĞƌ 

:ŽŚŶ�
�ŐĂƌĚ 

�ĞĂƚƌŝĐĞ�
'ĂƌůĂŶĚ 

^ĞĂŵƵƐ�
,ĞĂŶĞǇ 

tŝůůŝĂŵ�
tŽƌĚƐͲ
ǁŽƌƚŚ 
�ĂƌŽů��ŶŶ�
�ƵīǇ 

^ŝŵŽŶ�
�ƌŵŝƚĂŐĞ 

:ĂŶĞ�tĞŝƌ 

dĞĚ�
,ƵŐŚĞƐ 

tŝůĨƌĞĚ�
KǁĞŶ 

^ƵŵŵĂƌǇ 
dŚĞ�ŶĂƌƌĂƚŽƌ�ǁĂůŬƐ�ƌŽƵŶĚ�ƚŚĞ�ĐŝƚǇ�ŽĨ�>ŽŶĚŽŶ͕�ŶŽƟĐŝŶŐ�ŚŽǁ�ŵŝƐĞƌĂďůĞ�ƉĞŽƉůĞ�ĂƌĞ͖�ƚŚĞǇ�ĂƌĞ�ŝŵƉŽǀͲ
ĞƌŝƐŚĞĚ�ĂŶĚ�ŽƉƉƌĞƐƐĞĚ͘�,Ğ�ďůĂŵĞƐ�ƉĞŽƉůĞ�ŝŶ�ƉŽǁĞƌ�ĂƐ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ƐĞĞŵ�ƚŽ�ďĞ�ŚĞůƉŝŶŐ͘ 

dŚĞ�ŶĂƌƌĂƚŽƌ�ŚĞĂƌƐ�ĨƌŽŵ�Ă�ƚƌĂǀĞůůĞƌ�ǁŚŽ�ƚĞůůƐ�Śŝŵ�ŽĨ�Ă�ǀĂƐƚ͕�ĐƌƵŵďůŝŶŐ�ƐƚĂƚƵĞ�ŝŶ�ƚŚĞ�ĚĞƐĞƌƚ͘�dŚĞ�
ƐƚĂƚƵĞ͛Ɛ�ƌĞŵŶĂŶƚƐ�ĚĞƉŝĐƚ�ĂŶ�ĂŶĐŝĞŶƚ�<ŝŶŐ�ĐĂůůĞĚ�KǌǇŵĂŶĚŝĂƐ�ǁŚŽ�ǁƌŽƚĞ�ŝŶ�ƚŚĞ�ƐƚŽŶĞ�ƐƚĂƚƵĞ�ƚŚĂƚ�
ŚŝƐ�ƉŽǁĞƌ�ĂŶĚ�ŬŝŶŐĚŽŵ�ǁŽƵůĚ�ůĂƐƚ�ĨŽƌĞǀĞƌ͘�EŽǁ͕�ƚŚĞƐĞ�ƌĞŵŶĂŶƚƐ�ĂƌĞ�ůĞŌ�ĨŽƌŐŽƩĞŶ�ŝŶ�ƚŚĞ�ĚĞƐĞƌƚ͘ 

��ĚƌĂŵĂƟĐ�ŵŽŶŽůŽŐƵĞ�ĨƌŽŵ�ƚŚĞ�ƉĞƌƐƉĞĐƟǀĞ�ŽĨ�ƚŚĞ��ƵŬĞ�ŽĨ�&ĞƌƌĂƌĂ͕�ǁŚŽ�ŝƐ�ƐŚŽǁŝŶŐ�ĂŶ�ƵŶŶĂŵĞĚ�
ǀŝƐŝƚŽƌ�Ă�ƉĂŝŶƟŶŐ�ŽĨ�ŚŝƐ�ůĂƐƚ��ƵĐŚĞƐƐ͘��Ɛ�ŚĞ�ƐƉĞĂŬƐ͕�ƚŚĞ�ƌĞĂĚĞƌ�ŐƌĂĚƵĂůůǇ�ƌĞĂůŝƐĞƐ�ƚŚĂƚ�ŚĞ�ŝƐ�ŚŝĚŝŶŐ�
ƚŚĞ�ƐŝŶŝƐƚĞƌ�ƚƌƵƚŚ�ŽĨ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ�ƚŽ�ŚŝƐ�ůĂƐƚ�ǁŝĨĞ͘�dŚĞƌĞ�ŝƐ�Ă�ƐƚƌŽŶŐ�ƐƵŐŐĞƐƟŽŶ�ƚŚĂƚ�ƚŚĞ��ƵŬĞ�
ďĞĐĂŵĞ�ĚĞĞƉůǇ�ũĞĂůŽƵƐ�ŽĨ�ŚĞƌ�ďĞĂƵƚǇ�ĂŶĚ�ƉŽƉƵůĂƌŝƚǇ�ĂŶĚ�ŚĂĚ�ŚĞƌ�ŬŝůůĞĚ͘�,Ğ�ŶŽǁ�ĂĚŵŝƌĞƐ�ƚŚĞ�
ƉĞƌĨĞĐƚ�ĂƌƟƐƟĐ�ĨŽƌŵ�ŽĨ�ŚĞƌ�ǁŚŝĐŚ�ŚĞ�ĐĂŶ�ĐŽŶƚƌŽů�ĐŽŵƉůĞƚĞůǇ�ĂŶĚ�ƐŚŽǁ�Žī�ƚŽ�ŚŝƐ�ĨƌŝĞŶĚƐ�ĂŶĚ�ǀŝƐŝͲ
ƚŽƌƐ͘� 

dŚŝƐ�ƉŽĞŵ�ĞǆƉůŽƌĞƐ�ƚŚĞ�ŵŝůŝƚĂƌǇ�ĚŝƐĂƐƚĞƌ�ŽĨ�ƚŚĞ�>ŝŐŚƚ��ƌŝŐĂĚĞ�ŝŶ�ƚŚĞ��ƌŝŵĞĂŶ�tĂƌ͕�ǁŚŽ�ŵŝƐƚĂŬĞŶůǇ�
ǁĞƌĞ�ƚŽůĚ�ƚŽ�ĐŚĂƌŐĞ�ƐƚƌĂŝŐŚƚ�ŝŶƚŽ�ĞŶĞŵǇ�ĐĂŶŶŽŶ�ĮƌĞ͘�dŚĞ�ďƌĂǀĞƌǇ�ĂŶĚ�ŽďĞĚŝĞŶĐĞ�ŽĨ�ƚŚĞ�ŵĞŶ�ŝƐ�
ƉƌĂŝƐĞĚ�ďƵƚ�dĞŶŶǇƐŽŶ�ƐƵďƚůǇ�ĂůƐŽ�ĐƌŝƟĐŝƐĞƐ�ƚŚŽƐĞ�ǁŚŽ�ƐĞŶƚ�ƚŚĞ�ĚŝƐĂƐƚƌŽƵƐ�ŽƌĚĞƌƐ͘ 

dŚĞ�ŶĂƌƌĂƚŽƌ�ƌĞĐĂůůƐ�ŚĂƉƉǇ�ŵĞŵŽƌŝĞƐ�ŽĨ�ŚĞƌ�ĐŚŝůĚŚŽŽĚ�ŚŽŵĞ͕�ǁŚŝĐŚ�ĐŽŶŇŝĐƚƐ�ǁŝƚŚ�ŚĞƌ�ŬŶŽǁůĞĚŐĞ�
ĂƐ�ĂŶ�ĂĚƵůƚ�ŽĨ�ƚŚĞ�ǁĂǇ�ŚĞƌ�ĐŝƚǇ�ŚĂƐ�ďĞĞŶ�ĚĞƐƚƌŽǇĞĚ�ďǇ�ŽƉƉƌĞƐƐŝŽŶ�ĂŶĚ�ƚǇƌĂŶŶǇ͘�dŚĞǇ�ĞǆƉůŽƌĞ�ƚŚĞ�
ĨĞĞůŝŶŐ�ŽĨ�ĂůŝĞŶĂƟŽŶ�ĂƐ�ƐŚĞ�ĚŽĞƐ�ŶŽƚ�ĂůǁĂǇƐ�ĨĞĞů�ǁĞůĐŽŵĞ�ŝŶ�ŚĞƌ�ĂĚŽƉƚĞĚ�ŚŽŵĞ�ǁŚŝĐŚ�ƐŚĞ�ŚĂĚ�ƚŽ�
ŇĞĞ�ƚŽ͘ 

dŚĞ�ŶĂƌƌĂƚŽƌ�ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ĚĞƐƚƌƵĐƟŽŶ�ĂŶĚ�ĚŝƐĂƌƌĂǇ�ŽĨ�ƚŚĞ�ŵŽĚĞƌŶ�ǁŽƌůĚ�ĂŶĚ�ŵƵƐĞƐ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�
ďĞ�ďĞƩĞƌ�ŝĨ�ŚƵŵĂŶŝƚǇ�ĚŝĚ�ŶŽƚ�ĐůŝŶŐ�ŽŶ�ƚŽ�ŚŝƐƚŽƌǇ�ĂŶĚ�ůĞŐĂĐǇ͕�ǁŚŝĐŚ�ĐĂŶ�ŽŌĞŶ�ĨƵĞů�ƚĞŶƐŝŽŶƐ�ĂŶĚ�
ĐŽŶŇŝĐƚƐ͘�/ŶƐƚĞĂĚ�ŝĨ�ƚŚĞ�ǁŽƌůĚ�ǁĞƌĞ�ŵŽƌĞ�ůŝŬĞ�͚ƟƐƐƵĞ͛�ĂŶĚ�ǁĞ�ĂĐĐĞƉƚĞĚ�ƚŚĂƚ�ŶŽƚŚŝŶŐ�ůĂƐƚƐ�ĨŽƌĞǀĞƌ͕�
ǁĞ�ǁŽƵůĚ�ĂǀŽŝĚ�ĐŽŶŇŝĐƚ�ĂŶĚ�ďĞ�ŚĂƉƉŝĞƌ͘��ĐĐĞƉƟŶŐ�ƚŚĂƚ�ǁĞ�ĐĂŶŶŽƚ�ŚŽůĚ�ƟŐŚƚůǇ�ƚŽ�ĂŶǇƚŚŝŶŐ�ĂƐ�Ăůů�
ŽĨ�ŝƚ�ŝƐ�ŝŵƉĞƌŵĂŶĞŶƚ�ŝƐ�Ă�ŚĞĂůƚŚŝĞƌ�ƐƚĂƚĞ�ƚŽ�ůŝǀĞ�ŝŶ͘� 

dŚĞ�ƉŽĞƚ�ůŽŽŬƐ�Ăƚ�ŚŽǁ�ǁĞ�ƐŚĂƉĞ�ŽƵƌ�ŝĚĞŶƟƚǇ�ĨƌŽŵ�ŽƵƌ�ŶĂƟŽŶĂů�ŚŝƐƚŽƌǇ͕�ďƵƚ�ƚŚĂƚ�ƚŚŝƐ�ŚŝƐƚŽƌǇ�ŚĂƐ�
ďĞĞŶ�ǁƌŝƩĞŶ�ǁŝƚŚŽƵƚ�ŝŶĐůƵĚŝŶŐ�ŵŝŶŽƌŝƚǇ�ǀŽŝĐĞƐ͘�dŚŝƐ�ĐƌĞĂƚĞƐ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐƌŝƟĐŝƐŵƐ�ĨƌŽŵ�ƚŚĞ�
ƉŽĞƚ�ǁŚŽ�ƐĞĞŬƐ�ƚŽ�ĮŶĚ�Ă�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ŚŝƐ�ŽǁŶ�ŚŝƐƚŽƌǇ�ĂŶĚ�ĐƵůƚƵƌĂů�ŝĚĞŶƟƚǇ� 

dŚĞ�ƉŽĞŵ�ĞǆƉůŽƌĞƐ�Ă�ŬĂŵŝŬĂǌĞ�ƉŝůŽƚ�ǁŚŽ�ƚƵƌŶƐ�ďĂĐŬ�ďĞĨŽƌĞ�ŝƚ͛Ɛ�ƚŽŽ�ůĂƚĞ—ƚƌĂĚŝƟŽŶĂůůǇ�:ĂƉĂŶĞƐĞ�
ŬĂŵŝŬĂǌĞ�ƉŝůŽƚƐ�ǁĞƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƵƐĞ�Ăůů�ƚŚĞŝƌ�ǁĞĂƉŽŶƐ�ĂŶĚ�ƚŚĞŶ�Ŭŝůů�ƚŚĞŵƐĞůǀĞƐ�ďǇ�ĐƌĂƐŚŝŶŐ�ƚŚĞŝƌ�
ƉůĂŶĞ�ŝŶƚŽ�ĞŶĞŵǇ�ƚĞƌƌŝƚŽƌǇ�ĂƐ�ŽŶĞ�ĮŶĂů�ĂĐƚ�ŽĨ�ĚĞƐƚƌƵĐƟŽŶ͘�dŚŝƐ�ƉŝůŽƚ�ĚŽĞƐ�ŶŽƚ�ĚŽ�ƚŚŝƐ�ĂŶĚ�ŝŶƐƚĞĂĚ�
ƌĞƚƵƌŶƐ�ŚŽŵĞ�ďƵƚ�ŝƐ�ƐŚƵŶŶĞĚ�ďǇ�ŚŝƐ�ĨĂŵŝůǇ͘� 

dŚĞ�ŶĂƌƌĂƚŽƌ�ĚĞƐĐƌŝďĞƐ�Ă�ƐŵĂůů�ŝƐŽůĂƚĞĚ�ĐŽƩĂŐĞ�ƚŚĂƚ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŝŶ�Ă�ƐƚŽƌŵ͘�dŚĞǇ�
ĚĞƐĐƌŝďĞ�ƐŚĞůƚĞƌŝŶŐ�ŝŶ�ƚŚĞ�ŚŽƵƐĞ�ĨƌŽŵ�ĮĞƌĐĞ�ƐƚŽƌŵƐ�ĂŶĚ�ǁŝŶĚƐ�ŝŶ�Ă�ĚĞƐŽůĂƚĞ͕�ŚĂƌƐŚ�ůĂŶĚƐĐĂƉĞ͘� 

�ŽŵĞƐ�ĨƌŽŵ�Ă�ŵƵĐŚ�ůŽŶŐĞƌ�ƉŽĞŵ�ƚŚĂƚ�ůŽŽŬƐ�Ăƚ�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ŵŽƌĂů�ĚĞǀĞůŽƉŵĞŶƚ͘�/Ŷ�ƚŚŝƐ�ƐĞĐƟŽŶ͕�
ƚŚĞ�ƉŽĞƚ�ƵƐĞƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�Ă�ŵĂŶ�ƐĂŝůŝŶŐ�ŝŶ�Ă�ďŽĂƚ�ƚŽ�ĞǆƉůŽƌĞ�ŵĂŶ͛Ɛ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ŶĂƚƵƌĞ͘ 

��ǁĂƌ�ƉŚŽƚŽŐƌĂƉŚĞƌ�ŝƐ�ďĂĐŬ�ŚŽŵĞ�ŝŶ��ŶŐůĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞŝƌ�ƉŚŽƚŽƐ͘��Ɛ�ŚĞ�ĚŽĞƐ�ƚŚŝƐ�ŚĞ�ƌĞŇĞĐƚƐ�
ŽŶ�ƚŚĞ�ŚŽƌƌŽƌƐ�ŽĨ�ǁŚĂƚ�ŚĞ�ŚĂƐ�ǁŝƚŶĞƐƐĞĚ�ĂŶĚ�ƚŚĞ�ƐŚĂƌƉ�ĐŽŶƚƌĂƐƚ�ǁŝƚŚ�ƚŚĞ�ŵƵŶĚĂŶĞ�ƉĞĂĐĞ�ŽĨ�ƌƵƌĂů�
�ŶŐůĂŶĚ͘�dŚĞ�ƐƵīĞƌŝŶŐ�ŚĞ�ŚĂƐ�ƐĞĞŶ�ďĂƌĞůǇ�ƌĞŐŝƐƚĞƌƐ�ǁŝƚŚ�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ƌĞĂĚ�ƚŚĞ�ŶĞǁƐƉĂƉĞƌƐ�ŝŶ�
ǁŚŝĐŚ�ŚŝƐ�ƉŚŽƚŽƐ�ĂƌĞ�ƉƵďůŝƐŚĞĚ͘ 
��ƐŽůĚŝĞƌ�ƌĞĐŽƵŶƚƐ�Ă�ŚŽƌƌŝĮĐ�ĚĞĂƚŚ�ŚĞ�ĞŶĐŽƵŶƚĞƌƐ�ǁŚŝůĞ�ŽŶ�ƉĂƚƌŽů͘�dŚĞ�ǀŝŽůĞŶĐĞ�ĂŶĚ�ƉĂŝŶ�ŽĨ�ƚŚŝƐ�
ŵĂŶ͛Ɛ�ĚĞĂƚŚ�ŶĞǀĞƌ�ůĞĂǀĞƐ�Śŝŵ�ĂŶĚ�ŚĂƵŶƚƐ�Śŝŵ�ŝŶ�ŚŝƐ�ŵŝŶĚ͘� 

��ŵŽƚŚĞƌ�ƚŚŝŶŬƐ�ďĂĐŬ�ŽŶ�ŵĞŵŽƌŝĞƐ�ŽĨ�ŚĞƌ�ĂŶĚ�ŚĞƌ�ƐŽŶ͕�ƌĞĐŽƵŶƟŶŐ�ƚŚĞ�ĚĂǇ�ŚĞ�ůĞŌ�ƚŽ�ŐŽ�ƚŽ�ǁĂƌ͘�
dŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉŽĞŵ�ŝƐ�ĂŵďŝŐƵŽƵƐ—ŝƚ�ŝƐ�ƵŶĐůĞĂƌ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƐŽŶ�ŚĂƐ�ĚŝĞĚ�Žƌ�ǁŚĞƚŚĞƌ�ŚĞ�ŝƐ�ƐƟůů�
ĂǁĂǇ�Ăƚ�ǁĂƌ͘�dŚĞ�ŵŽƚŚĞƌ�ŵŝƐƐĞƐ�Śŝŵ�ĂŶĚ�ƚŚŝŶŬƐ�ďĂĐŬ�ŽŶ�ŵĞŵŽƌŝĞƐ�ŽĨ�ƚŚĞŝƌ�ƉĂƐƚ͘ 

dŚĞ�ƉŽĞŵ�ŝƐ�ĂďŽƵƚ�Ă�ƐŽůĚŝĞƌ�ŐŽŝŶŐ�ŽǀĞƌ�ƚŚĞ�ƚŽƉ�ŝŶ�ƚŚĞ�ƚƌĞŶĐŚĞƐ�ĐĂƌƌǇŝŶŐ�ŚŝƐ�ďĂǇŽŶĞƚ͘�dŚĞ�ƉŽĞŵ�
ĚĞƐĐƌŝďĞƐ�Śŝŵ�ƌƵŶŶŝŶŐ�ĂŶĚ�ƐĞĞŵƐ�ƚŽ�ĚĞƐĐƌŝďĞ�Śŝŵ�ŝŶ�Ă�ĚĞŚƵŵĂŶŝƐĞĚ�ǁĂǇ—ůŝŬĞ�ŚĞ�ŝƐ�ŶŽǁ�ŵŽƌĞ�
ĂŶŝŵĂů�Žƌ�ŵĂĐŚŝŶĞ�ƚŚĂŶ�ŚƵŵĂŶ͘�dŚĞ�ƉŽĞŵ�ůŽŽŬƐ�Ăƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ǁĂƌ�ŽŶ�ƉĞŽƉůĞ�ĂŶĚ�ƚŚĞ�ďƌƵƚĂůŝͲ
ƐĂƟŽŶ�ŽĨ�ǁĂƌ͘ 

KǁĞŶ͛Ɛ�ƉŽĞŵ�ůŽŽŬƐ�Ăƚ�ƚŚĞ�ďƌƵƚĂů�ĐŽŶĚŝƟŽŶƐ�ŽĨ�ƚƌĞŶĐŚ�ǁĂƌĨĂƌĞ͘�dŚĞ�ǁĞĂƚŚĞƌ�ĂŶĚ�ŶĂƚƵƌĂů�ǁŽƌůĚ�ŝƐ�
ƉƌĞƐĞŶƚĞĚ�ĂƐ�Ă�ƚĞƌƌŝďůĞ�ƚŚƌĞĂƚ�ƚŽ�ƚŚĞ�ŵĞŶ�ŝŶ�ƚŚĞ�ƚƌĞŶĐŚĞƐ͘�dŚĞ�ĐŽŶŇŝĐƚ�ƐĞĞŵƐ�ƚŽ�ďĞ�ďĞƚǁĞĞŶ�ŵĂŶ�
ĂŶĚ�ƚŚĞ�ǁĞĂƚŚĞƌ͕�ĂŶĚ�KǁĞŶ�ƵƐĞƐ�ƚŚŝƐ�ƚŽ�ĐƌŝƟĐŝƐĞ�ƚŚĞ�ŚŽƌƌĞŶĚŽƵƐ�ĐŽŶĚŝƟŽŶƐ�ƐŽůĚŝĞƌƐ�ǁĞƌĞ�ĨŽƌĐĞĚ�
ƚŽ�ďĞ�ŝŶ�ĚƵƌŝŶŐ�ƚŚĞ�tĂƌ͘ 

ϭϴϬϮ 

ϭϳϵϰ 

ϭϵϳϭ 

ϭϴϲϮ 

ϮϬϬϬ 

ϭϵϵϲ 

ϭϵϵϰ 

ϭϴϰϱ 

ϭϵϭϳ 

ϭϵϮϬ 

ϭϵϵϲ 

ϭϵϴϴ 

ϭϵϭϰ 

ϭϵϱϴ 

ϭϴϮϬ 



Ϯϳ� 

^ĞĐƟŽŶ�ϯ͗�^ƵƉƉŽƌƚ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

>ŽŐ�ƵŶƚŽ�^ƉĂƌǆ�DĂƚŚƐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƐƵƉƉŽƌƚ͗� 
ǁǁǁ͘ƐƉĂƌǆŵĂƚŚƐ͘ĐŽŵ 
^ĞůĞĐƚ�͚ŝŶĚĞƉĞŶĚĞŶƚ�ůĞĂƌŶŝŶŐ͛�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ůĞŌ͘� 
dŚĞŶ�ƚǇƉĞ�ŝŶ�ƚŚĞƐĞ�ĐŽĚĞƐ�ƐŽ�ǇŽƵ�ĐĂŶ�ƉƌĂĐƟƐĞ͘ 

 

 

 

 

 

 

^ĞĐƟŽŶ�Ϯ͗�<ĞǇ�&ĂĐƚƐ�ĂŶĚ�WƌŽĐĞƐƐĞƐ 
 

&ŽƵŶĚĂƟŽŶ�DĂƚŚƐ��������������������WƌŽďĂďŝůŝƚǇ�ĂŶĚ�sĞŶŶ��ŝĂŐƌĂŵƐ�ZĞĐĂůů�������������zĞĂƌ�ϭϬ��ƵƚƵŵŶ�ϭ� 
^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 
EƵŵĞƌĂƚŽƌ�
;Ŷ͘Ϳ 

dŚŝƐ�ŝƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽŶ�ƚŽƉ�ŽĨ�Ă�ĨƌĂĐƟŽŶ͘ 

�ĞŶŽŵŝŶĂƚŽƌ�
;Ŷ͘Ϳ 

dŚŝƐ�ŝƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ŽĨ�Ă��������
ĨƌĂĐƟŽŶ͘ 

WƌŽďĂďŝůŝƚǇ�
ƚƌĞĞ� 
ĚŝĂŐƌĂŵ�;Ŷ͘Ϳ 

��ĚŝĂŐƌĂŵ�ǁŚŝĐŚ�ŚĞůƉƐ�ƚŽ�ĐĂůĐƵůĂƚĞ���������
ƉƌŽďĂďŝůŝƚǇ�ĨŽƌ�ƚǁŽ�Žƌ�ŵŽƌĞ�ƐƵĐĐĞƐƐŝǀĞ�
ĞǀĞŶƚƐ 

^ĂŵƉůĞ�ƐƉĂĐĞ��
;Ŷ͘Ϳ 

dŚĞ ƐĂŵƉůĞ�ƐƉĂĐĞ ŽĨ�ĂŶ�ĞǆƉĞƌŝŵĞŶƚ�ŝƐ�ƚŚĞ�
ƐĞƚ�ŽĨ�Ăůů�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚĂƚ��������
ĞǆƉĞƌŝŵĞŶƚ͘ � 

ZĞůĂƟǀĞ��������
ĨƌĞƋƵĞŶĐǇ�;Ŷ͘Ϳ 

dŚĞ�ƌĞůĂƟǀĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĂŶ�ĞǀĞŶƚ�ŝƐ��������
ĚĞĮŶĞĚ�ĂƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƟŵĞƐ�ƚŚĞ�ĞǀĞŶƚ�
ŽĐĐƵƌƐ�ĚƵƌŝŶŐ�ĞǆƉĞƌŝŵĞŶƚĂů�ƚƌŝĂůƐ͘ 

/ŶĚĞƉĞŶĚĞŶƚ�
ĞǀĞŶƚ�;Ŷ͘Ϳ 

dǁŽ ĞǀĞŶƚƐ͕���ĂŶĚ��͕�ĂƌĞ ŝŶĚĞƉĞŶĚĞŶƚ ŝĨ�
ĞǀĞŶƚ���ŽĐĐƵƌƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĂīĞĐƚ�ƚŚĞ�
ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ĞǀĞŶƚ���ŽĐĐƵƌƌŝŶŐ͘� 

dŝĞƌ�Ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 

WƌŽďĂďŝůŝƚǇ�
;Ŷ͘Ϳ 

��ŶƵŵĞƌŝĐĂů�ŵĞĂƐƵƌĞ�ƚŽ�ƐŚŽǁ�ŚŽǁ�ůŝŬĞůǇ�
ĂŶ����ŽƵƚĐŽŵĞ�ŝƐ͘ 

>ŝŬĞůŝŚŽŽĚ�;Ŷ͘Ϳ ��ǁŽƌĚĞĚ�ŵĞĂƐƵƌĞ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�
ŽĨ�ĂŶ�ĞǀĞŶƚ͘ 

�ǀĞŶƚ�;Ŷ͘Ϳ ��ƐĞƚ�ŽĨ�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�
Ă�ƉĂƌƟĐƵůĂƌ�ĞǆƉĞƌŝŵĞŶƚ͘� 

&ƌĞƋƵĞŶĐǇ�;Ŷ͘Ϳ dŚĞ ĨƌĞƋƵĞŶĐǇ ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ĚĂƚĂ�ǀĂůƵĞ�ŝƐ�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƟŵĞƐ�ƚŚĞ�ĚĂƚĂ�ǀĂůƵĞ�ŽĐͲ
ĐƵƌƐ͘� 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

&ƌĂĐƟŽŶƐ͕��ĞĐŝŵĂůƐ͕�WĞƌĐĞŶƚĂŐĞƐ͕��ƋƵŝǀĂůĞŶƚ�&ƌĂĐƟŽŶƐ͕�
�ĚĚŝŶŐͬ^ƵďƚƌĂĐƟŶŐͬDƵůƟƉůǇŝŶŐ�&ƌĂĐƟŽŶƐͬ�ĞĐŝŵĂůƐ͘ 

dŽƉŝĐ sŝĚĞŽƐ 

^ĂŵƉůĞ�ƐƉĂĐĞƐ hϰϭϬ 

&ƌĞƋƵĞŶĐǇ�ƚƌĞĞƐ hϮϴϬ 

WƌŽďĂďŝůŝƚǇ�ƚƌĞĞ�ĚŝĂŐƌĂŵƐ hϱϱϴ 

sĞŶŶ��ŝĂŐƌĂŵƐ hϰϳϲ 

sĞŶŶ�ŶŽƚĂƟŽŶ hϳϰϴ 



Ϯϴ� 

^ĞĐƟŽŶ�ϯ͗�^ƵƉƉŽƌƚ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

>ŽŐ�ƵŶƚŽ�^ƉĂƌǆ�DĂƚŚƐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƐƵƉƉŽƌƚ͗�
ǁǁǁ͘ƐƉĂƌǆŵĂƚŚƐ͘ĐŽŵ 
^ĞůĞĐƚ�͚ŝŶĚĞƉĞŶĚĞŶƚ�ůĞĂƌŶŝŶŐ͛�ŽŶ�ƚŚĞ�ďŽƩŽŵ 
ůĞŌ͘�dŚĞŶ�ƚǇƉĞ�ŝŶ�ƚŚĞƐĞ�ĐŽĚĞƐ�ƐŽ�ǇŽƵ�ĐĂŶ�ƉƌĂĐƟƐĞ͘ 

 

 

 

 

 

 

^ĞĐƟŽŶ�Ϯ͗�<ĞǇ�&ĂĐƚƐ�ĂŶĚ�WƌŽĐĞƐƐĞƐ 
^ĂŵƉůĞ�ƐƉĂĐĞƐ����������������������������������������������������������������������������������������
��ƐĂŵƉůĞ�ƐƉĂĐĞ�ŝƐ�ƵƐĞĚ�ƚŽ�ůŝƐƚ�Ăůů�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ͘�&Žƌ��������������������������������������������������������������������������������������������
ĞǆĂŵƉůĞ͕�ŝĨ�ƚǁŽ�������������������������������������������������������������������������������������������
ĚŝĐĞ�ǁĞƌĞ�ƌŽůůĞĚ������������������������������������������������������������������������������������������������
ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�������������������������������������������������������������������������������������������
ĂĚĚĞĚ�ƚŽŐĞƚŚĞƌ͕����������������������������������������������������������������������������������������������
ƚŚĞ�ƐĂŵƉůĞ����������������������������������������������������������������������������������������������
ƐƉĂĐĞ�ǁŽƵůĚ��������������������������������������������������������������������������������������������
ůŽŽŬ�ůŝŬĞ�ƚŚŝƐ͗�������������������������������������������������������������������������������������������������������������� 

������������������������������������������������������������������������������������������������������������������
&ƌĞƋƵĞŶĐǇ�ƚƌĞĞƐ�ĐŽŶƚĂŝŶ������������������������������������������������������������������������
ŶƵŵďĞƌƐ�ĂŶĚ�ĂƌĞ�ƵƐĞĚ�ƚŽ����������������������������������������������������������������������
ƐŚŽǁ�ƚǁŽ�Žƌ�ŵŽƌĞ�ĞǀĞŶƚƐ��������������������������������������������������������������������������
ĂŶĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƟŵĞƐ������������������������������������������������������������
ƚŚĞǇ�ŽĐĐƵƌƌĞĚ͘�dŚĞǇ�ĚŽ��������������������������������������������������������������������������
ŶŽƚ�ŝŶĐůƵĚĞ�ƉƌŽďĂďŝůŝƟĞƐ͘ 

��������������������������������������������������������������������������������������������������������������
dƌĞĞ�ĚŝĂŐƌĂŵƐ�ĚŝƐƉůĂǇ�Ăůů���������������������������������������������������������������������������������
ƚŚĞ�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ�ŽĨ���������������������������������������������������������������������������������
ĂŶ�ĞǀĞŶƚ�ĂŶĚ�ƚŚĞ�����������������������������������������������������������������������������������
ƉƌŽďĂďŝůŝƚǇ�;ĨƌĂĐƟŽŶ�Žƌ���������������������������������������������������������������������������������
ĚĞĐŝŵĂů͕�ƵƐƵĂůůǇͿ�ŽĨ�ĞĂĐŚ�������������������������������������������������������������������������
ŽŶĞ�ŚĂƉƉĞŶŝŶŐ͘ 

�sĞŶŶ�EŽƚĂƟŽŶ 

,ŝŐŚĞƌ�DĂƚŚƐ��������������������WƌŽďĂďŝůŝƚǇ�ĂŶĚ�sĞŶŶ��ŝĂŐƌĂŵƐ�ZĞĐĂůů�������������zĞĂƌ�ϭϬ��ƵƚƵŵŶ�ϭ� 
^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 

WƌŽďĂďŝůŝƚǇ�ƚƌĞĞ�
ĚŝĂŐƌĂŵ�;Ŷ͘Ϳ 

��ĚŝĂŐƌĂŵ�ǁŚŝĐŚ�ŚĞůƉƐ�ƚŽ�ĐĂůĐƵůĂƚĞ� 
ƉƌŽďĂďŝůŝƚǇ�ĨŽƌ�ƚǁŽ�Žƌ�ŵŽƌĞ�ƐƵĐĐĞƐƐŝǀĞ�ĞǀĞŶƚƐ 

^ĂŵƉůĞ�ƐƉĂĐĞ��
;Ŷ͘Ϳ 

dŚĞ ƐĂŵƉůĞ�ƐƉĂĐĞ ŽĨ�ĂŶ�ĞǆƉĞƌŝŵĞŶƚ�ŝƐ�ƚŚĞ�ƐĞƚ�
ŽĨ�Ăůů�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚĂƚ�ĞǆƉĞƌŝŵĞŶƚ͘ � 

ZĞůĂƟǀĞ�������
ĨƌĞƋƵĞŶĐǇ�;Ŷ͘Ϳ 

dŚĞ�ƌĞůĂƟǀĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĂŶ�ĞǀĞŶƚ�ŝƐ�ĚĞĮŶĞĚ�
ĂƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƟŵĞƐ�ƚŚĞ�ĞǀĞŶƚ�ŽĐĐƵƌƐ������
ĚƵƌŝŶŐ�ĞǆƉĞƌŝŵĞŶƚĂů�ƚƌŝĂůƐ͘ 

/ŶĚĞƉĞŶĚĞŶƚ�
ĞǀĞŶƚ�;Ŷ͘Ϳ 

dǁŽ ĞǀĞŶƚƐ͕���ĂŶĚ��͕�ĂƌĞ ŝŶĚĞƉĞŶĚĞŶƚ ŝĨ�ĞǀĞŶƚ�
��ŽĐĐƵƌƐ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĂīĞĐƚ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�
ŽĨ�ĞǀĞŶƚ���ŽĐĐƵƌƌŝŶŐ͘� 

DƵƚƵĂůůǇ�����
ĞǆĐůƵƐŝǀĞ�;ĂĚ͘Ϳ 

/Ĩ�ƚǁŽ ĞǀĞŶƚƐ ĂƌĞ ŵƵƚƵĂůůǇ�ĞǆĐůƵƐŝǀĞ͕�
ŝƚ ŵĞĂŶƐ ƚŚĂƚ�ƚŚĞǇ�ĐĂŶŶŽƚ�ŽĐĐƵƌ�Ăƚ�ƚŚĞ�ƐĂŵĞ�
ƟŵĞ 

sĞŶŶ�ĚŝĂŐƌĂŵ�
;Ŷ͘Ϳ 

��ĚŝĂŐƌĂŵ�ƌĞƉƌĞƐĞŶƟŶŐ�ŵĂƚŚĞŵĂƟĐĂů�ĚĂƚĂ�
ƉŝĐƚŽƌŝĂůůǇ�ĂƐ�ĐŝƌĐůĞƐ�Žƌ�ĐůŽƐĞĚ�ĐƵƌǀĞƐ�ǁŝƚŚŝŶ�ĂŶ�
ĞŶĐůŽƐŝŶŐ�ƌĞĐƚĂŶŐůĞ� 

hŶŝŽŶ�;Ŷ͘Ϳ dŚĞ ƵŶŝŽŶ ŽĨ�ƚǁŽ�ƐĞƚƐ͕���ĂŶĚ��͕�ŝƐ�ƚŚĞ�ƐĞƚ�ŽĨ�
ĞůĞŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶ��͕�ŝŶ��͕�Žƌ�ŝŶ�ďŽƚŚ���
ĂŶĚ��͘� 

/ŶƚĞƌƐĞĐƟŽŶ�
;Ŷ͘Ϳ 

dŚĞ ŝŶƚĞƌƐĞĐƟŽŶ ŽĨ�ƚǁŽ�ƐĞƚƐ͕���ĂŶĚ��͕�ŝƐ�ƚŚĞ�
ƐĞƚ�ĐŽŶƚĂŝŶŝŶŐ��ƚŚĞ�ĞůĞŵĞŶƚƐ�ŽĨ���ƚŚĂƚ�ĂůƐŽ�
ďĞůŽŶŐ�ƚŽ��͘ 

dŝĞƌ�Ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 

�ǀĞŶƚ�;Ŷ͘Ϳ ��ƐĞƚ�ŽĨ�ƉŽƐƐŝďůĞ�ŽƵƚĐŽŵĞƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�Ă�
ƉĂƌƟĐƵůĂƌ�ĞǆƉĞƌŝŵĞŶƚ͘� 

&ƌĞƋƵĞŶĐǇ�;Ŷ͘Ϳ dŚĞ ĨƌĞƋƵĞŶĐǇ ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ĚĂƚĂ�ǀĂůƵĞ�ŝƐ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ƟŵĞƐ�ƚŚĞ�ĚĂƚĂ�ǀĂůƵĞ�ŽĐĐƵƌƐ͘� 

WƌŽďĂďŝůŝƚǇ�;Ŷ͘Ϳ ��ŵĞĂƐƵƌĞ�ŽĨ�ŚŽǁ�ŽŌĞŶ�Ă�ƉĂƌƟĐƵůĂƌ�ĞǀĞŶƚ�
ǁŝůů�ŚĂƉƉĞŶ 

dŚĞ��������������
ĐŽŵƉůĞŵĞŶƚ�
ŽĨ���ŵĞĂŶƐ�

EKd��͘�dŚŝƐ�ŝƐ�
ǁƌŝƩĞŶ�ĂƐ��͛ 

KZ 

���E��� 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

&ƌĂĐƟŽŶƐ͕��ĞĐŝŵĂůƐ͕�WĞƌĐĞŶƚĂŐĞƐ͕��ƋƵŝǀĂůĞŶƚ�&ƌĂĐƟŽŶƐ͕�
�ĚĚŝŶŐͬ^ƵďƚƌĂĐƟŶŐͬDƵůƟƉůǇŝŶŐ�&ƌĂĐƟŽŶƐͬ�ĞĐŝŵĂůƐ͘ 

dŽƉŝĐ sŝĚĞŽƐ 

^ĂŵƉůĞ�ƐƉĂĐĞƐ hϰϭϬϰ 

&ƌĞƋƵĞŶĐǇ�ƚƌĞĞƐ hϮϴϬ 

WƌŽďĂďŝůŝƚǇ�ƚƌĞĞ�ĚŝĂŐƌĂŵƐ hϱϱϴ 

sĞŶŶ��ŝĂŐƌĂŵƐ hϰϳϲ 

sĞŶŶ�ŶŽƚĂƟŽŶ hϳϰϴ 



Ϯϵ� 

^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�ǀŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

dƌŝŐŽŶŽŵĞƚƌǇ�;Ŷ͘Ϳ dŚĞ�ŵĂƚŚĞŵĂƟĐĂů�ƐƚƵĚǇ�ŽĨ�
ƚƌŝĂŶŐůĞƐ͘ 

,ǇƉŽƚĞŶƵƐĞ�;Ŷ͘Ϳ dŚĞ�ůŽŶŐĞƐƚ�ƐŝĚĞ�ŽĨ�Ă������������
ƌŝŐŚƚ-ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞ͘ 

�ĚũĂĐĞŶƚ�ƐŝĚĞ�;Ŷ͘Ϳ dŚĞ�ƐŝĚĞ�ŶĞǆƚ�ƚŽ�ĂŶ�ĂŶŐůĞ�ŝŶ�Ă�
ƌŝŐŚƚ-ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞ͕�ďƵƚ�ŶŽƚ�
ƚŚĞ�ŚǇƉŽƚĞŶƵƐĞ͘ 

KƉƉŽƐŝƚĞ�ƐŝĚĞ�;Ŷ͘Ϳ dŚĞ�ŽŶĞ�ƐŝĚĞ�ŶŽƚ�ŶĞǆƚ�ƚŽ�ĂŶ�
ĂŶŐůĞ�ŝŶ�Ă�ƌŝŐŚƚ-ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞ͘ 

^K,റ��,റdK� �Ŷ�ĂĐƌŽŶǇŵ�ĨŽƌ�ƌĞŵĞŵďĞƌŝŶŐ�
ŚŽǁ�ƚŽ�ƵƐĞ�ƚƌŝŐŽŶŽŵĞƚƌǇ�ŝŶ�
ƌŝŐŚƚ-ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞƐ͘ 

^͕���ĂŶĚ�d�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�
ƚƌŝŐŽŶŽŵĞƚƌŝĐ�ĨƵŶĐƟŽŶƐ͕�ĂŶĚ�
,͕���ĂŶĚ�K�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƐŝĚĞƐ�
ŽĨ�ƚŚĞ�ƚƌŝĂŶŐůĞ͘ 

dŝĞƌ�Ϯ�ǀŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

ZŝŐŚƚ�ĂŶŐůĞ�;Ŷ͘Ϳ  �Ŷ�ĂŶŐůĞ�ŽĨ�ƐŝǌĞ�ϵϬΣ͘ 

^ŬĞƚĐŚ�;ǀ͘Ϳ �ƌĂǁ�Ă�ƌŽƵŐŚ�ŐƌĂƉŚ�Žƌ�
ĚŝĂŐƌĂŵ͕�ƐŚŽǁŝŶŐ�ƚŚĞ�
ŝŵƉŽƌƚĂŶƚ�ĨĞĂƚƵƌĞƐ͘ 

^ĞĐƟŽŶ�ϯ͗�^ƵƉƉŽƌƚ 

�tŽƌŬ�ŽƵƚ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�Ǉ�ƚŽ�ϭ�ĚĞĐŝŵĂů�ƉůĂĐĞ͘ 

���������������������������������������������������������� 

 

 

 

 

 

 

 

hƐŝŶŐ�ƚŚĞ�ĨŽƌŵƵůĂ�ƚƌŝĂŶŐůĞƐ�ĂďŽǀĞ�ĐĂŶ�ŚĞůƉ�ƵƐ�
ƚŽ�ƵƐĞ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƚƌŝŐŽŶŽŵĞƚƌŝĐ�ƌĂƟŽ͗ 

 

 

 

 

 

 

 

 

 

 

 

^ĞĐƟŽŶ�Ϯ͗�<ĞǇ�&ĂĐƚƐ�ĂŶĚ�WƌŽĐĞƐƐĞƐ 

  

ϱϬΣ 

Ǉ 

ϯϴ
Đŵ

 

&ŽƵŶĚĂƟŽŶ�DĂƚŚƐ�����������dƌŝŐŽŶŽŵĞƚƌǇ�ZĞĐĂůů�������zĞĂƌ�ϭϬ��ƵƚƵŵŶ�Ϯ 

&ŝƌƐƚ�ůĂďĞů�ƚŚĞ�ƐŝĚĞƐ�ƚŽ�
ƐĞĞ�ǁŚŝĐŚ�ůĞŶŐƚŚƐ�ǁĞ�
ŚĂǀĞͬĂƌĞ�ƚƌǇŝŶŐ�ƚŽ�ĮŶĚ͘ 

�ĚũĂĐĞŶƚ�;�Ϳ 

KƉƉŽƐŝƚĞ�;KͿ 

>ŽŐ�ƵŶƚŽ�^ƉĂƌǆ�DĂƚŚƐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƐƵƉƉŽƌƚ͗�
ǁǁǁ͘ƐƉĂƌǆŵĂƚŚƐ͘ĐŽŵ��^ĞůĞĐƚ�͚ŝŶĚĞƉĞŶĚĞŶƚ�
ůĞĂƌŶŝŶŐ͛�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ůĞŌ͘�dŚĞŶ�ƚǇƉĞ�ŝŶ�
ƚŚĞƐĞ�ĐŽĚĞƐ�ƐŽ�ǇŽƵ�ĐĂŶ�ƉƌĂĐƟƐĞ͘ 

dŽƉŝĐ sŝĚĞŽƐ 

dƌŝŐŽŶŽŵĞƚƌǇ�;ĮŶĚŝŶŐ�Ă�ƐŝĚĞͿ hϮϴϯ 

dƌŝŐŽŶŽŵĞƚƌǇ�;ĮŶĚŝŶŐ�ĂŶ�ĂŶŐůĞͿ hϱϰϱ 

dƌŝŐŽŶŽŵĞƚƌǇ�;ŵƵůƟ-ƐƚĞƉͿ hϬϱ 

dƌŝŐŽŶŽŵĞƚƌǇ�;ĞůĞǀĂƟŽŶͬ hϵϲϳ 

zŽƵ�ŶĞĞĚ�ƚŽ�ďĞ�
ĂďůĞ�ƚŽ�ůĂďĞů�
ƚŚĞ�ƐŝĚĞƐ�ŽŶ�Ă�
ƌŝŐŚƚ-ĂŶŐůĞĚ�
ƚƌŝĂŶŐůĞ�ǁŝƚŚ�K͕�
��Žƌ�,͘ 

^ŝŶĞ��ĨŽƌŵƵůĂĞ�
ƵƐĞ�ĂŶ�ĂŶŐůĞ͕�
ƚŚĞ�ŽƉƉŽƐŝƚĞ�
ƐŝĚĞ�ĂŶĚ�ƚŚĞ������
ŚǇƉŽƚĞŶƵƐĞ 

�ŽƐŝŶĞ�ĨŽƌŵƵůĂĞ�
ƵƐĞ�ĂŶ�ĂŶŐůĞ͕�����
ƚŚĞ�ĂĚũĂĐĞŶƚ���
ƐŝĚĞ�ĂŶĚ�ƚŚĞ�������
ŚǇƉŽƚĞŶƵƐĞͿ 

dĂŶŐĞŶƚ 

&ŽƌŵƵůĂĞ�ƵƐĞ�
ƚŚĞ�ŽƉƉŽƐŝƚĞ�
ĂŶĚ�ĂĚũĂĐĞŶƚ�
ƐŝĚĞƐ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

ZŝŐŚƚ�ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞƐ͕�ƌĂƟŽ͕�ĂŶŐůĞƐ�ŝŶ�ƚƌŝĂŶŐůĞƐ͕�
ƌĞĂƌƌĂŶŐŝŶŐ�ĞƋƵĂƟŽŶƐ͕�ƐƵďƐƟƚƵƟŶŐ�ŝŶƚŽ�ĨŽƌŵƵͲ
ůĂĞ͕�ĂƌĞĂ�ŽĨ�Ă�ƚƌŝĂŶŐůĞ͘ 



ϯϬ� 

^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�ǀŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

dƌŝŐŽŶŽŵĞƚƌǇ�;Ŷ͘Ϳ dŚĞ�ŵĂƚŚĞŵĂƟĐĂů�ƐƚƵĚǇ�ŽĨ�
ƚƌŝĂŶŐůĞƐ͘ 

�ŽŵƉůĞŵĞŶƚĂƌǇ�
ĂŶŐůĞƐ�;Ŷ͘Ϳ 

�ŶŐůĞƐ�ǁŚŝĐŚ�ĂĚĚ�ƵƉ�ƚŽ�ϵϬΣ�ĂƌĞ�ƐĂŝĚ�
ƚŽ�ďĞ�ĐŽŵƉůĞŵĞŶƚĂƌǇ 

,ǇƉŽƚĞŶƵƐĞ�;Ŷ͘Ϳ dŚĞ�ůŽŶŐĞƐƚ�ƐŝĚĞ�ŽĨ�Ă�ƌŝŐŚƚ-ĂŶŐůĞĚ�
ƚƌŝĂŶŐůĞ͘ 

�ĚũĂĐĞŶƚ�ƐŝĚĞ�;Ŷ͘Ϳ dŚĞ�ƐŝĚĞ�ŶĞǆƚ�ƚŽ�ĂŶ�ĂŶŐůĞ�ŝŶ�Ă����
ƌŝŐŚƚ-ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞ͕�ďƵƚ�ŶŽƚ�ƚŚĞ�
ŚǇƉŽƚĞŶƵƐĞ͘ 

KƉƉŽƐŝƚĞ�ƐŝĚĞ�;Ŷ͘Ϳ dŚĞ�ŽŶĞ�ƐŝĚĞ�ŶŽƚ�ŶĞǆƚ�ƚŽ�ĂŶ�ĂŶŐůĞ�ŝŶ�
Ă�ƌŝŐŚƚ-ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞ͘ 

^K,റ��,റdK� �Ŷ�ĂĐƌŽŶǇŵ�ĨŽƌ�ƌĞŵĞŵďĞƌŝŶŐ�ŚŽǁ�
ƚŽ�ƵƐĞ�ƚƌŝŐŽŶŽŵĞƚƌǇ�ŝŶ�ƌŝŐŚƚ-ĂŶŐůĞĚ�
ƚƌŝĂŶŐůĞƐ͘ 

^͕���ĂŶĚ�d�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�
ƚƌŝŐŽŶŽŵĞƚƌŝĐ�ĨƵŶĐƟŽŶƐ͕�^ŝŶĞ͕�
�ŽƐŝŶĞ͕�ĂŶĚ�dĂŶŐĞŶƚ 

,͕���ĂŶĚ�K�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƐŝĚĞƐ�ŽĨ�
ƚŚĞ�ƚƌŝĂŶŐůĞ͕�,ǇƉŽƚĞŶƵƐĞ͕��ĚũĂĐĞŶƚ�
ĂŶĚ�KƉƉŽƐŝƚĞ 

dŝĞƌ�Ϯ�ǀŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

^ŬĞƚĐŚ�;ǀ͘Ϳ �ƌĂǁ�Ă�ƌŽƵŐŚ�ŐƌĂƉŚ�Žƌ�ĚŝĂŐƌĂŵ͕�
ƐŚŽǁŝŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶƚ�ĨĞĂƚƵƌĞƐ͘ 

dŚĞƚĂ�;Ŷ͘Ϳ ��'ƌĞĞŬ�ůĞƩĞƌ�ǁŝƚŚ�ƚŚĞ�ƐǇŵďŽů�ɽ 

^ĞĐƟŽŶ�ϯ͗�^ƵƉƉŽƌƚ 
�tŽƌŬ�ŽƵƚ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�Ǉ�ƚŽ�ϭ�ĚĞĐŝŵĂů�ƉůĂĐĞ͘ 

���������������������������������������������������������� 

 

 

 

 

 

 

hƐŝŶŐ�ƚŚĞ�ĨŽƌŵƵůĂ�ƚƌŝĂŶŐůĞƐ�ĂďŽǀĞ�������������������������������������������������
ĐĂŶ�ŚĞůƉ�ƵƐ�ƚŽ�ƵƐĞ�ƚŚĞ�ĐŽƌƌĞĐƚ��������������������������������������������
ƚƌŝŐŽŶŽŵĞƚƌŝĐ�ƌĂƟŽ͗ 

�ŽƐŝŶĞ�ŝƐ�ƚŚĞ�ĐŽŵƉůĞŵĞŶƚ�ŽĨ�^ŝŶĞ���������������������������������������
^ŝŶĞ�ĂŶĚ��ŽƐŝŶĞ�ǀĂůƵĞƐ�ŚĂǀĞ�Ă�ƐƉĞĐŝĂů�ƌĞůĂƟŽŶƐŚŝƉ͘�����������
^ŝŶ�ɽ�с��ŽƐ�;ϵϬ—ɽͿ�ƐŽ�ƚŚĞ�^ŝŶĞ�ǀĂůƵĞ�ŽĨ�ĂŶ�ĂŶŐůĞ�ŝƐ�ƚŚĞ�
ƐĂŵĞ�ĂƐ�ƚŚĞ��ŽƐŝŶĞ�ǀĂůƵĞ�ŽĨ�ŝƚƐ�ĐŽŵƉůĞŵĞŶƚĂƌǇ�ĂŶŐůĞ͘ 

 

 

 

 

 

 

 

 

 

^ĞĐƟŽŶ�Ϯ͗�<ĞǇ�&ĂĐƚƐ�ĂŶĚ�WƌŽĐĞƐƐĞƐ 

,Žǁ�ƐŚŽƵůĚ�ǇŽƵ�ƉƌŽƉĞƌůǇ�
ůĂďĞů�Ă�ƚƌŝĂŶŐůĞ͍ 

 

dŚĞƌĞ�ĂƌĞ�ŽƚŚĞƌ�ŵĞƚŚŽĚƐ�
ǁŚŝĐŚ�ĐĂŶ�ĂůƐŽ�ďĞ�ƵƐĞĨƵů͘� 

>ĂďĞů�ƚŚĞ�ƐŝĚĞƐ�ƵƐŝŶŐ�ůŽǁĞƌĐĂƐĞ�
ůĞƩĞƌƐ�;Ă͕ď͕ĐͿ͘�>ĂďĞů�ƚŚĞ�ĂŶŐůĞƐ�
ƵƐŝŶŐ�ƵƉƉĞƌĐĂƐĞ�ůĞƩĞƌƐ�;�͕�͕�Ϳ͘ 

�ŶŐůĞƐ�ĂŶĚ�ƐŝĚĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�
ůĞƩĞƌƐ�ŵƵƐƚ�ďĞ�ŽƉƉŽƐŝƚĞ�ĞĂĐŚ�
ŽƚŚĞƌ͘ 

dŚĞ�^ŝŶĞ�ZƵůĞ͗�ƵƐĞĚ�ƚŽ�ǁŽƌŬ�
ŽƵƚ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƐŝĚĞƐ�ŽĨ�Ă�
ƚƌŝĂŶŐůĞ�ǁŚĞŶ�ƚǁŽ�ĂŶŐůĞƐ�
ĂŶĚ�Ă�ƐŝĚĞ�ĂƌĞ�ŬŶŽǁŶ�Žƌ�
ǁŚĞŶ�ǁĞ�ĂƌĞ�ŐŝǀĞŶ�ƚǁŽ�
ƐŝĚĞƐ�ĂŶĚ�Ă�ŶŽŶ-ĞŶĐůŽƐĞĚ�
ĂŶŐůĞ͘ 

 

dŚĞ��ŽƐŝŶĞ�ZƵůĞ͗�ƵƐĞĚ�ƚŽ�
ĮŶĚ�Ă�ƐŝĚĞ�ĨƌŽŵ�ƚǁŽ�ƐŝĚĞƐ�
ĂŶĚ�ƚŚĞ�ŝŶĐůƵĚĞĚ�ĂŶŐůĞ�KZ�
ĂŶ�ĂŶŐůĞ�ǁŚĞŶ�ŐŝǀĞŶ�ƚŚĞ�
ůĞŶŐƚŚ�ŽĨ�ƚŚƌĞĞ�ƐŝĚĞƐ͘ 

 

tŚĂƚ�ŝƐ�ƚŚĞ�ƚƌŝŐŽŶŽŵĞƚƌŝĐ�
ĨŽƌŵƵůĂ�ĨŽƌ�ƚŚĞ�ĂƌĞĂ�ŽĨ�Ă�
ƚƌŝĂŶŐůĞ͍ 

dŚŝƐ�ƉŝĐƚƵƌĞ�ƐŚŽǁƐ�ǁŚĂƚ�
ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ŶĞĞĚĞĚ͘ 

 

�ǆĂĐƚ�ƚƌŝŐŽŶŽŵĞƚƌŝĐ�ǀĂůƵĞƐ  

,ŝŐŚĞƌ�DĂƚŚƐ  ��^ƵƌĚƐ�ĂŶĚ�dƌŝŐŽŶŽŵĞƚƌǇ��ZĞĐĂůů  zĞĂƌ�ϭϬ��ƵƚƵŵŶ�Ϯ 

ɽΣ ϬΣ ϯϬΣ ϰϱΣ ϲϬΣ ϵϬΣ 

^ŝŶ�ɽ Ϭ    ϭ 

�ŽƐ�ɽ ϭ    Ϭ 

dĂŶ�ɽ Ϭ  ϭ  ƵŶĚĞĮŶĞĚ 

ϱϬΣ 

Ǉ 

ϯϴĐŵ 
�ĚũĂĐĞŶƚ�;�Ϳ 

KƉƉŽƐŝƚĞ�;KͿ 

&ŝƌƐƚ�ůĂďĞů�ƚŚĞ�ƐŝĚĞƐ�ƚŽ�
ƐĞĞ�ǁŚŝĐŚ�ůĞŶŐƚŚƐ�ǁĞ�
ŚĂǀĞͬĂƌĞ�ƚƌǇŝŶŐ�ƚŽ�ĮŶĚ͘ 

>ŽŐ�ŝŶƚŽ�^ƉĂƌǆ�DĂƚŚƐ�ĨŽƌ�ĂĚĚŝƟŽŶĂů�ƐƵƉƉŽƌƚ͗�
ǁǁǁ͘ƐƉĂƌǆŵĂƚŚƐ͘ĐŽŵ�^ĞůĞĐƚ�͚ŝŶĚĞƉĞŶĚĞŶƚ�
ůĞĂƌŶŝŶŐ͛�ŽŶ�ƚŚĞ�ďŽƩŽŵ�ůĞŌ͘�dŚĞŶ�ƚǇƉĞ�ŝŶ�ƚŚĞƐĞ�
ĐŽĚĞƐ�ƐŽ�ǇŽƵ�ĐĂŶ�ƉƌĂĐƟƐĞ͘ 

dŽƉŝĐ sŝĚĞŽƐ 

ZŝŐŚƚ-ĂŶŐůĞ�ƚƌŝŐŽŶŽŵĞƚƌǇ hϲϬϱ͕�hϮϴϯ͕�hϱϰϱ 

�ƌĞĂ�ŽĨ�Ă�ƚƌŝĂŶŐůĞ�ƵƐŝŶŐ�ƐŝŶĞ hϱϵϮ 

dŚĞ�ƐŝŶĞ�ƌƵůĞ� hϵϱϮ 

dŚĞ�ĐŽƐŝŶĞ�ƌƵůĞ hϱϵϭ 

dƌŝŐŽŶŽŵĞƚƌǇ�ĂŶĚ�ďĞĂƌŝŶŐƐ hϭϲϰ 

ϯ��ƚƌŝŐŽŶŽŵĞƚƌǇ hϭϳϬ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

ZŝŐŚƚ�ĂŶŐůĞĚ�ƚƌŝĂŶŐůĞƐ͕�ƌĂƟŽ͕�ĂŶŐůĞƐ�ŝŶ�ƚƌŝĂŶŐůĞƐ͕�
ƌĞĂƌƌĂŶŐŝŶŐ�ĞƋƵĂƟŽŶƐ͕�ƐƵďƐƟƚƵƟŶŐ�ŝŶƚŽ�ĨŽƌŵƵͲ
ůĂĞ͘ 



ϯϭ� 

�ŝŽůŽŐǇ—zĞĂƌ�ϭϬ͕��Ğůů�KƌŐĂŶŝƐĂƟŽŶ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

zĞĂƌ�ϳ��ŽĚǇ�^ǇƐƚĞŵƐ͕�zĞĂƌ�ϴ�WůĂŶƚƐ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ�ͬ��ŽŶĐĞƉƚƐ�ͬ�YƵĞƐƟŽŶƐ 

,Žǁ�ĂŶ�ĞŶǌǇŵĞ�ǁŽƌŬƐ 

 

 

 

 

'ƌĂƉŚƐ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ĞīĞĐƚ�ŽĨ�ƚĞŵƉĞƌĂƚƵƌĞ�ĂŶĚ�Ɖ,�ŽŶ�
ĞŶǌǇŵĞ�ĂĐƟǀŝƚǇ��� 

 

 

 

 

�ŶǌǇŵĞƐ�ǁŽƌŬ�ďĞƐƚ�Ăƚ�ĂŶ�ŽƉƟŵƵŵ�Ɖ,�ĂŶĚ�ƚĞŵƉĞƌĂƚƵƌĞ͘�/Ĩ�ƚŚĞ�
Ɖ,�ŝƐ�ƚŽŽ�ŚŝŐŚ�Žƌ�ůŽǁ͕�ƚŚĞ�ĞŶǌǇŵĞ�ďĞĐŽŵĞƐ�ĚĞŶĂƚƵƌĞĚ�ĂŶĚ��
ƌĞĂĐƟŽŶƐ�ĐĂŶ�ŶŽ�ůŽŶŐĞƌ�ŽĐĐƵƌ͘�/Ĩ�ƚŚĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ŝƐ�ůŽǁ͕�ƚŚĞ�
ƌĞĂĐƟŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĞŶǌǇŵĞ�ĂŶĚ�ƐƵďƐƚƌĂƚĞ�ĂƌĞ�ǀĞƌǇ�ƐůŽǁ͕�
ǁŚĞƌĞĂƐ�ŝĨ�ƚŚĞ�ƚĞŵƉĞƌĂƚƵƌĞ�ŝƐ�ƚŽŽ�ŚŝŐŚ͕�ƚŚĞ�ĞŶǌǇŵĞ�ĐĂŶ�ĂůƐŽ�
ďĞĐŽŵĞ�ĚĞŶĂƚƵƌĞĚ͘ 

�ŝīĞƌĞŶƚ�ĞŶǌǇŵĞƐ�ďƌĞĂŬ�ĚŽǁŶ�ĚŝīĞƌĞŶƚ�ŵŽůĞĐƵůĞƐ� 

 

 

 

 

 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ĞŶĂƚƵƌĞ�;ǀͿ ^ŚĂƉĞ�ŽĨ�ƉƌŽƚĞŝŶ�ĐŚĂŶŐŝŶŐ͘ 

�ĂƚĂůǇƐƚ�;ŶͿ /ŶĐƌĞĂƐĞƐ�ƌĂƚĞ�ŽĨ�ĐŚĞŵŝĐĂů��������
ƌĞĂĐƟŽŶ�ǁŝƚŚŽƵƚ�ƵŶĚĞƌŐŽŝŶŐ�
ĐŚĂŶŐĞ�ŝƚƐĞůĨ͘ 

DĞƚĂďŽůŝƐŵ�;ŶͿ dŚĞ�ƐƵŵ�ŽĨ�Ăůů�ƌĞĂĐƟŽŶƐ�ŝŶ�Ă�ĐĞůů�
Žƌ�ďŽĚǇ͘ 

�ŝůĞ�;ŶͿ &ůƵŝĚ�ǁŚŝĐŚ�ŝƐ�ƐĞĐƌĞƚĞĚ�ďǇ�ůŝǀĞƌ�ƚŽ�
ĂŝĚ�ĚŝŐĞƐƟŽŶ͘ 

hƌĞĂ�;ŶͿ tĂƐƚĞ�ƉƌŽĚƵĐƚ�ĨŽƌŵĞĚ�ďǇ�ĞǆĐĞƐƐ�
ĂŵŝŶŽ�ĂĐŝĚƐ�ďĞŝŶŐ�ďƌŽŬĞŶ�ĚŽǁŶ�
ŝŶ�ůŝǀĞƌ͘ 

,ĂĞŵŽŐůŽďŝŶ�;ŶͿ WƌŽƚĞŝŶ�ĨŽƵŶĚ�ŝŶ�ƌĞĚ�ďůŽŽĚ�ĐĞůůƐ�
ƚŚĂƚ�ƚƌĂŶƐƉŽƌƚƐ�ŽǆǇŐĞŶ͘ 

^ƚĂƟŶ�;ŶͿ DĞĚŝĐŝŶĞ�ƚŚĂƚ�ƌĞĚƵĐĞƐ�ĐŚŽůĞƐƚĞƌͲ
Žů�ŝŶ�ďůŽŽĚ͘ 

dƌĂŶƐůŽĐĂƟŽŶ�;ŶͿ DŽǀĞŵĞŶƚ�ŽĨ�ƐƵŐĂƌƐ�ŝŶ�ƚŚĞ�����
ƉŚůŽĞŵ͘ 

dƌĂŶƐƉŝƌĂƟŽŶ�;ŶͿ DŽǀĞŵĞŶƚ�ŽĨ�ǁĂƚĞƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƉůĂŶƚ͘ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŝīĞƌĞŶƟĂƚĞ�;ǀͿ tŚĞŶ��ƐŽŵĞƚŚŝŶŐ�ďĞĐŽŵĞƐ�
ƐƉĞĐŝĂůŝƐĞĚ�ĨŽƌ�Ă�ƉĂƌƟĐƵůĂƌ�
ĨƵŶĐƟŽŶ͘ 

ZĂƚĞ�;ŶͿ ^ƉĞĞĚ�Ăƚ�ǁŚŝĐŚ�ƐŽŵĞƚŚŝŶŐ���
ŚĂƉƉĞŶƐ͘ 

^ƉĞĐŝĮĐ�;ĂĚũͿ &Žƌ�Ă�ƉĂƌƟĐƵůĂƌ�ƉƵƌƉŽƐĞ͘ 

�ǆĐĞƐƐ�;ŶͿ ,ĂǀŝŶŐ�ŵŽƌĞ�ŽĨ�ƐŽŵĞƚŚŝŶŐ�
ƚŚĂŶ�ŶĞĞĚĞĚ͘ 

�ƐƟŵĂƚĞ�;ǀͿ ZŽƵŐŚůǇ�ĐĂůĐƵůĂƚĞ͘ 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ 

dŚĞ�,ĞĂƌƚ� 

 

 

 

 

 

'ĂƐ�ĞǆĐŚĂŶŐĞ�Ăƚ�ƚŚĞ�ĂůǀĞŽůŝ� 

 

 

 

 

 

 

��WŽƚŽŵĞƚĞƌ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ƵƉƚĂŬĞ�ŽĨ�ǁĂƚĞƌ�ƵŶĚĞƌ��
ĚŝīĞƌĞŶƚ�ĐŽŶĚŝƟŽŶƐ 

 

 

 

 

�ŶǌǇŵĞ �ƌĞĂŬƐ�ĚŽǁŶ �ƌŽŬĞŶ�ĚŽǁŶ�ŝŶƚŽ 

�ĂƌďŽŚǇĚƌĂƐĞ �ĂƌďŽŚǇĚƌĂƚĞƐ ^ƵŐĂƌƐ 

WƌŽƚĞĂƐĞƐ WƌŽƚĞŝŶƐ �ŵŝŶŽ�ĂĐŝĚƐ 

>ŝƉĂƐĞ >ŝƉŝĚƐ &ĂƩǇ�ĂĐŝĚƐ�ĂŶĚ�
ŐůǇĐĞƌŽů 



ϯϮ� 

^ƵďũĞĐƚ͗��ŝŽůŽŐǇ�zĞĂƌ�ϭϬ��ƵƚƵŵŶ�dĞƌŵ�Ϯ—�ϯ�/ŶĨĞĐƟŽŶ�ĂŶĚ�ZĞƐƉŽŶƐĞ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗�� 

zĞĂƌ�ϵ�,ĞĂůƚŚ�ĂŶĚ��ŝƐĞĂƐĞ�͗�WƌŝŵĂƌǇ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ�ĚĞĨĞŶĐĞƐ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ�ͬ��ŽŶĐĞƉƚƐ�ͬ�YƵĞƐͲ
ƟŽŶƐ 

^ƚĂŐĞƐ�ŽĨ�ŶĞǁ�ĚƌƵŐ�ĚĞǀĞůŽƉŵĞŶƚ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂď �ĞĮŶŝƟŽŶ 

�ŶƟŐĞŶ�;ŶͿ WƌŽƚĞŝŶ�ŽŶ�ƚŚĞ�ƐƵƌĨĂĐĞ�ŽĨ�Ă���������������
ŵŝĐƌŽŽƌŐĂŶŝƐŵ͘� 

�ŶƟďŽĚǇ�;ŶͿ WƌŽƚĞŝŶ�ŵĂĚĞ�ďǇ�ůǇŵƉŚŽĐǇƚĞƐ�ƚŚĂƚ�
ďŝŶĚ�ƚŽ�Ă�ƐƉĞĐŝĮĐ�ĂŶƟŐĞŶ͘� 

>ǇŵƉŚŽĐǇƚĞ�;ŶͿ dǇƉĞ�ŽĨ�ǁŚŝƚĞ�ďůŽŽĚ�ĐĞůů�ƚŚĂƚ�ŵĂŬĞƐ�
ĂŶƟďŽĚŝĞƐ�ĂŶĚ�ĂŶƟƚŽǆŝŶƐ͘� 

WŚĂŐŽĐǇƚĞ�;ŶͿ dǇƉĞ�ŽĨ�ǁŚŝƚĞ�ďůŽŽĚ�ĐĞůů�ƚŚĂƚ��������������
ĞŶŐƵůĨƐ�ŵŝĐƌŽŽƌŐĂŶŝƐŵƐ͘� 

sĂĐĐŝŶĞ�;ŶͿ /ŶũĞĐƟŽŶ�ŽĨ�Ă�ǁĞĂŬĞŶĞĚ�Žƌ�ĚĞĂĚ�ǀĞƌͲ
ƐŝŽŶ�ŽĨ�Ă�ƉĂƚŚŽŐĞŶ͘ 

sĞĐƚŽƌ�;ŶͿ �Ŷ�ŽƌŐĂŶŝƐŵ�ƚŚĂƚ�ƐƉƌĞĂĚƐ�Ă�������������
ĚŝƐĞĂƐĞ�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ĐĂƵƐĞ�ŝƚ͘� 

�ƐĞƉƟĐ�;ĂĚũͿ tŝƚŚŽƵƚ�ŵŝĐƌŽŽƌŐĂŶŝƐŵƐ�;ƐƚĞƌŝůĞͿ͘� 

dŝĞƌ�Ϯ�sŽĐĂď �ĞĮŶŝƟŽŶ 

�ŽŵŵƵŶŝĐĂďůĞ� 
ĚŝƐĞĂƐĞ�;ŶͿ 

��ĚŝƐĞĂƐĞ�ƚŚĂƚ�ĐĂŶ�ďĞ�ƐƉƌĞĂĚ�ďĞͲ
ƚǁĞĞŶ�ŽƌŐĂŶŝƐŵƐ͘ 

EŽŶ-ĐŽŵŵƵŶŝĐĂďůĞ�
ĚŝƐĞĂƐĞ�;ŶͿ� 

��ĚŝƐĞĂƐĞ�ǁŚŝĐŚ�ĐĂŶ�ŶŽƚ�ďĞ�ƐƉƌĞĂĚ�
ďĞƚǁĞĞŶ�ŽƌŐĂŶŝƐŵƐ͘� 

WĂƚŚŽŐĞŶ�;ŶͿ ��ŵŝĐƌŽ-ŽƌŐĂŶŝƐŵ�ǁŚŝĐŚ���������������
ĐĂƵƐĞƐ�ĚŝƐĞĂƐĞ͘� 

�ŝƐĞĂƐĞ�;ŶͿ ��ĐŽŶĚŝƟŽŶ�ĐĂƵƐĞĚ�ďǇ�ĂŶǇ�ƉĂƌƚ�ŽĨ�
ƚŚĞ�ďŽĚǇ�ŶŽƚ�ǁŽƌŬŝŶŐ�ƉƌŽƉĞƌůǇ͘ 

�ŶƟďŝŽƟĐƐ�;ŶͿ �ƌƵŐƐ�ƚŚĂƚ�Ŭŝůů�ďĂĐƚĞƌŝĂ͘ 

/ŶĐƵďĂƟŽŶ�WĞƌŝŽĚ�
;ŶͿ 

dŝŵĞ�ƚĂŬĞŶ�ĨƌŽŵ�ďĞŝŶŐ�ŝŶĨĞĐƚĞĚ�ƚŽ�
ƐŚŽǁŝŶŐ�ƐǇŵƉƚŽŵƐ͘� 

�ŶƟƐĞƉƟĐ�;ĂĚũͿ <ŝůů�ƉĂƚŚŽŐĞŶƐ�ŽŶ�ƚŚĞ�ƐŬŝŶ͘� 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ 

�ŽĚǇ�ĚĞĨĞŶĐĞ�ŵĞĐŚĂŶŝƐŵƐ 

ϭ͘��ĂƌƌŝĞƌƐ�ƚŽ�ŝŶĨĞĐƟŽŶ-ƚŚĞ�ŚƵŵĂŶ�ďŽĚǇ�ŚĂƐ�Ă�ŶƵŵďĞƌ�
ŽĨ�ďĂƌƌŝĞƌƐ�ƚŽ�ƉƌĞǀĞŶƚ�ƉĂƚŚŽŐĞŶƐ�ĞŶƚĞƌŝŶŐ͘� 

 

 

 

 

 

 

 

 

ϯ͘�WƌŽĚƵĐŝŶŐ�ĂŶƟƚŽǆŝŶƐ�ƚŽ�ĐŽƵŶƚĞƌĂĐƚ�ƚŽǆŝŶƐ�ĨƌŽŵ������
ŝŶǀĂĚŝŶŐ�ďĂĐƚĞƌŝĂ͘� 

Ϯ͘�/Ĩ��ƉĂƚŚŽŐĞŶ�ĞŶƚĞƌƐ�ƚŚĞ�ďŽĚǇ�ƚŚĞƌĞ�ĂƌĞ�ϯ�ǁĂǇƐ�
ǁŚŝƚĞ�ďůŽŽĚ�ĐĞůůƐ�ƉƌĞǀĞŶƚ�ƚŚĞŵ�ĐĂƵƐŝŶŐ�ĚŝƐĞĂƐĞ͘ 



ϯϯ� 

�ŚĞŵŝƐƚƌǇ—zĞĂƌ�ϭϬ͕�YƵĂŶƟƚĂƟǀĞ��ŚĞŵŝƐƚƌǇ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

zĞĂƌ�ϴ�DĂƚĞƌŝĂůƐ͕�zĞĂƌ�ϵ�WĞƌŝŽĚŝĐ�dĂďůĞ�ĂŶĚ�ZĞĂĐƟǀŝƚǇ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ŶĨŽƌŵĂƟŽŶ 

�ĂůĐƵůĂƟŶŐ�ZĞůĂƟǀĞ�&ŽƌŵƵůĂ�DĂƐƐ�;DƌͿ 

ϭ͘ hƐŝŶŐ�ƚŚĞ�ŵŽůĞĐƵůĂƌ�ĨŽƌŵƵůĂ͕�ǁŽƌŬ�ŽƵƚ�ŚŽǁ�ŵĂŶǇ�ŽĨ�ĞĂĐŚ�
ĚŝīĞƌĞŶƚ�ƚǇƉĞ�ŽĨ�ĂƚŽŵ�ŝƐ�ƉƌĞƐĞŶƚ�ŝŶ�ƚŚĞ�ŵŽůĞĐƵůĞ͘ 

 Ğ͘Ő͘�EĂϮ�Kϯ�ĐŽŶƚĂŝŶƐ�Ϯ�EĂ�ĂƚŽŵƐ͕�ϭ���ĂƚŽŵ�ĂŶĚ�ϯ�K���ĂƚŽŵƐ͘ 

Ϯ͘ &ŝŶĚ�ƚŚĞ�ĂƚŽŵŝĐ�ŵĂƐƐĞƐ�;�ƌͿ�ŽĨ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�
ĂƚŽŵƐ�ŝŶ�ƚŚĞ�ĨŽƌŵƵůĂ�ƵƐŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚŝĐ�ƚĂďůĞ͘ 

 �ƌ;EĂͿ�с�Ϯϯ͕��ƌ;�Ϳ��с�ϭϮ͕��ƌ;KͿ�с�ϭϲ 

ϯ͘ �ĚĚ�ƚŽŐĞƚŚĞƌ�ƚŚĞ�ƌĞůĂƟǀĞ�ĂƚŽŵŝĐ�ŵĂƐƐĞƐ�ŽĨ�Ăůů�ƚŚĞ�����ĂƚŽŵƐ�ŝŶ�
ƚŚĞ�ĨŽƌŵƵůĂ͘ 

 Dƌ;EĂϮ�KϯͿ�с�;ϮǆϮϯͿ�н�ϭϮ�н�;ϯǆϭϲͿ�с�ϰϲ�н�ϭϮ�н�ϰϴ�с�ϭϬϲ 

�ĂůĐƵůĂƟŶŐ��ŽŶĐĞŶƚƌĂƟŽŶƐ 

�ŽŶĐĞŶƚƌĂƟŽŶ�ĐĂŶ�ďĞ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞƋƵĂƟŽŶ͘ 

 

 

Ğ͘Ő��ŽŶĐĞŶƚƌĂƟŽŶ�ϱϬŐ�ŽĨ�ƐŽĚŝƵŵ�ŚǇĚƌŽǆŝĚĞ�;EĂK,Ϳ�ĚŝƐƐŽůǀĞĚ�ŝŶ�
ϮϬϬĐŵϯ

�ŽĨ�ǁĂƚĞƌ͘ 

�ŽŶĐĞŶƚƌĂƟŽŶ�с�;ϱϬ�ͬ�ϮϬϬͿ�ǆ�ϭϬϬϬ�с�Ϭ͘Ϯϱ�ǆ�ϭϬϬϬ�с�ϮϱϬ�ŐͬĚŵϯ 

 

�ĂůĐƵůĂƟŶŐ�DŽůĞƐ�;,ŝŐŚĞƌ�ŽŶůǇͿ 

hƐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞƋƵĂƟŽŶ͗�DŽůĞƐ�с�ŵĂƐƐ�р�Dƌ�;Žƌ��ƌ�ĨŽƌ�ĂƚŽŵƐͿ 

Ğ͘Ő͘�&Žƌ�ϮϭϮŐ�ŽĨ�EĂϮ�Kϯ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵŽůĞƐ�с�ϮϭϮ�р�ϭϬϲ�с�Ϯ�ŵŽůĞƐ 

dŚĞ�ĞƋƵĂƟŽŶ�ĐĂŶ�ďĞ�ƌĞĂƌƌĂŶŐĞĚ�ĂƐ��ŵĂƐƐ�с�ŵŽůĞƐ�ǆ�Dƌ 

Ğ͘Ő�ĨŽƌ�ϱ�ŵŽůĞƐ�ŽĨ�EĂϮ�Kϯ�ƚŚĞ�ŵĂƐƐ�с�ϱ�ǆ�ϭϬϲ�с�ϱϯϬŐ 

 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵͲ
ůĂƌǇ 

�ĞĮŶŝƟŽŶ 

�ǀŽŐĂĚƌŽ�ĐŽŶƐƚĂŶƚ��;ŶͿ� dŚĞ�ŶƵŵďĞƌ�ŽĨ�ĂƚŽŵƐ͕�ŵŽůĞĐƵůĞƐ͕�
Žƌ�ŝŽŶƐ�ŝŶ�Ă�ŵŽůĞ�ŽĨ�ĂŶǇ�ƐƵďƐƚĂŶĐĞ������
;ŝ͘Ğ͕͘�ϲ͘ϬϮ�п�ϭϬ-Ϯϯ�ƉĞƌ�ŵŽůͿ͘ 

�ŽŶĐĞŶƚƌĂƟŽŶ��;ŶͿ� dŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ă�ƐƵďƐƚĂŶĐĞ�ĚŝƐͲ
ƐŽůǀĞĚ�ŝŶ�Ă�ŐŝǀĞŶ�ǀŽůƵŵĞ�ŽĨ�ůŝƋƵŝĚ͘ 

>ŝŵŝƟŶŐ�ƌĞĂĐƚĂŶƚ��;ŶͿ dŚĞ�ƌĞĂĐƚĂŶƚ�ŝŶ�Ă�ĐŚĞŵŝĐĂů�ƌĞĂĐƟŽŶ�
ƚŚĂƚ�ǁŚĞŶ�ƵƐĞĚ�ƵƉ�ĐĂƵƐĞƐ�ƚŚĞ�������
ƌĞĂĐƟŽŶ�ƚŽ�ƐƚŽƉ͘ 

DŽůĞ�;ŶͿ� dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƐƵďƐƚĂŶĐĞ�ŝŶ�ƚŚĞ����
ƌĞůĂƟǀĞ�ĂƚŽŵŝĐ�Žƌ�ĨŽƌŵƵůĂ�ŵĂƐƐ�ŽĨ�
Ă�����ƐƵďƐƚĂŶĐĞ�ŝŶ�ŐƌĂŵƐ͘ 

ZĞůĂƟǀĞ�ĂƚŽŵŝĐ�ŵĂƐƐ�
�ƌ�;ŶͿ� 

dŚĞ�ĂǀĞƌĂŐĞ�ŵĂƐƐ�ŽĨ�ƚŚĞ�ĂƚŽŵƐ�ŽĨ�
ĂŶ�ĞůĞŵĞŶƚ�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ĐĂƌďŽŶ-
ϭϮ�;ǁŚŝĐŚ�ŝƐ�ŐŝǀĞŶ�Ă�ŵĂƐƐ�ŽĨ�ĞǆĂĐƚůǇ�

ZĞůĂƟǀĞ�ĨŽƌŵƵůĂ�ŵĂƐƐ�
Dƌ�;ŶͿ 

dŚĞ�ƚŽƚĂů�ŽĨ�ƚŚĞ�ƌĞůĂƟǀĞ�ĂƚŽŵŝĐ����
ŵĂƐƐĞƐ͕�ĂĚĚĞĚ�ƵƉ�ŝŶ�ƚŚĞ�ƌĂƟŽ�
ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĐŚĞŵŝĐĂů�ĨŽƌŵƵůĂ͕�ŽĨ�Ă����������
ƐƵďƐƚĂŶĐĞ͘ 

dŝĞƌ�Ϯ�sŽĐĂďƵͲ
ůĂƌǇ 

�ĞĮŶŝƟŽŶ 

�ĞĚƵĐĞ�;ǀͿ ĂƌƌŝǀĞ�Ăƚ�;Ă�ĨĂĐƚ�Žƌ�Ă�ĐŽŶĐůƵƐŝŽŶͿ�ďǇ�
ƌĞĂƐŽŶŝŶŐ͖�ĚƌĂǁ�ĂƐ�Ă�ůŽŐŝĐĂů������������
ĐŽŶĐůƵƐŝŽŶ͘ 

�ŽŶƐĞƌǀĂƟŽŶ�;ŶͿ WƌĞƐĞƌǀĂƟŽŶ�ŽĨ�Ă�ƌĞƐŽƵƌĐĞ�Žƌ���������
ƋƵĂŶƟƚǇ͘ 

^ĞĐƟŽŶ��͗�tŽƌŬĞĚ��ǆĂŵƉůĞƐ 

�hƐŝŶŐ��ĂůĂŶĐĞĚ�^ǇŵďŽů�ĞƋƵĂƟŽŶƐ�ƚŽ�ǁŽƌŬ�ŽƵƚ�ƌĞĂĐƟŶŐ�
ŵĂƐƐĞƐ�;,ŝŐŚĞƌ�ŽŶůǇͿ 

/Ĩ�ǇŽƵ�ŚĂǀĞ�Ă�ƐŽůƵƟŽŶ�ĐŽŶƚĂŝŶŝŶŐ�ϭϬϬŐ�ŽĨ�ƐŽĚŝƵŵ����������
ŚǇĚƌŽǆŝĚĞ͕�ŚŽǁ�ŵƵĐŚ�ƐŽĚŝƵŵ�ƐƵůĨĂƚĞ�ǁŽƵůĚ�ŝƚ�ĨŽƌŵ�ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƌĞĂĐƟŽŶ͗ 

����������������������ϮEĂK,�н�,Ϯ^Kϰї�EĂϮ^Kϰ�н�Ϯ,ϮK 

DŽůĞƐ�ŽĨ�EĂK,�ĐĂŶ�ďĞ�ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ŝƚƐ�ŵĂƐƐ�;ϭϬϬŐͿ�
ĂŶĚ�Dƌ�;ϰϬͿ 

DŽůĞƐ�с�ϭϬϬ�р�ϰϬ�с�Ϯ͘ϱ�ŵŽůĞƐ 

&ƌŽŵ�ƚŚĞ�ďĂůĂŶĐĞĚ�ĞƋƵĂƟŽŶ͕�ǁĞ�ĐĂŶ�ƐĞĞ�Ϯ�ĂŵŽƵŶƚƐ�;Žƌ�
ŵŽůĞƐͿ�ŽĨ�EĂK,�ǁŽƵůĚ�ŵĂŬĞ�ϭ�ĂŵŽƵŶƚͬŵŽůĞ�ŽĨ�EĂϮ^Kϰ͘�

dŚŝƐ�ŵĞĂŶƐ�ƚŚĞƌĞ�ŝƐ�Ă�ŵŽůĂƌ�ƌĂƟŽ��ŽĨ�Ϯ͗ϭ͘ 

hƐŝŶŐ�ƚŚĞ�ŵŽůĂƌ�ƌĂƟŽ͕�Ϯ͘ϱ�ŵŽůĞƐ�ŽĨ�EĂK,�ǁŽƵůĚ�ŵĂŬĞ�
ϭ͘Ϯϱ�ŵŽůĞƐ�ŽĨ�EĂϮ^Kϰ͘ 

EŽǁ�ǇŽƵ�ŬŶŽǁ�ƚŚĞ�ŵŽůĞƐ�ŽĨ�EĂϮ^Kϰ�ƚŚŝƐ�ĐĂŶ�ďĞ�ŵƵůƟƉůŝĞĚ�
ďǇ�ŝƚƐ�Dƌ�ƚŽ�ŐŝǀĞ�ƚŚĞ�ŵĂƐƐ͘ 

ϭ͘Ϯϱ�ǆ�ϭϰϮ�с�ϭϳϳ͘ϱŐ 

dŚĞ�ƉƌĞǀŝŽƵƐ�ƐƚĞƉƐ�ĂƌĞ�ƐƵŵŵĂƌŝƐĞĚ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ďĞůŽǁ�
ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŽƌĚĞƌ�ŽĨ�ƚŚĞ�ĂƌƌŽǁ͘ 

 

 

 

 

 

 

 

^ƵďƐƚĂŶĐĞ EĂK, EĂϮ^Kϰ 

DĂƐƐ ϭϬϬŐ ϭϳϳ͘ϱŐ 

Dƌ ϰϬ ϭϰϮ 

DŽůĞƐ Ϯ͘ϱ Ϯ͘ϱ�р�Ϯ�с�ϭ͘Ϯϱ 

DŽůĂƌ�ƌĂƟŽ Ϯ ϭ рϮ 

ǆ 

с 



ϯϰ� 

�ŚĞŵŝƐƚƌǇ͘�zĞĂƌ�ϭϬ��ƵƚƵŵŶ�dĞƌŵ–��ϰ��ŚĞŵŝĐĂů��ŚĂŶŐĞƐ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

zĞĂƌ�ϴ��ŚĞŵŝĐĂů�ZĞĂĐƟŽŶƐ͕�zĞĂƌ�ϵ�WĞƌŝŽĚŝĐ�dĂďůĞ�ĂŶĚ�

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ŶĨŽƌŵĂƟŽŶ 

dŚĞ�ZĞĂĐƟǀŝƚǇ�^ĞƌŝĞƐ 

 

ZĞĚŽǆ�ZĞĂĐƟŽŶƐ 

K/>Z/'—�KǆŝĚĂƟŽŶ�ŝƐ�>ŽƐƐ�;ŽĨ�ĞůĞĐƚƌŽŶƐͿ͕�ZĞĚƵĐƟŽŶ�ŝƐ�'ĂŝŶ�;ŽĨ�
ĞůĞĐƚƌŽŶƐͿ 

ZĞĚŽǆ—ZĞĚƵĐƟŽŶ�ĂŶĚ�ŽǆŝĚĂƟŽŶ�ŚĂƉƉĞŶŝŶŐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘ 

DĞƚĂůƐ�Θ��ĐŝĚ�ZĞĂĐƟŽŶƐ�ĂƐ�ZĞĚŽǆ�ZĞĂĐƟŽŶƐ�;,dͿ 

· DĞƚĂů-ĂĐŝĚ�ƌĞĂĐƟŽŶƐ�ĂƌĞ ƌĞĚŽǆ�ƌĞĂĐƟŽŶƐ 

· ZĞĚŽǆ�ŵĞĂŶƐ�ƌĞĚƵĐƟŽŶ�ĂŶĚ�ŽǆŝĚĂƟŽŶ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ 

· /Ĩ�ǁĞ�ĂŶĂůǇƐĞ�ƚŚĞ�ŝŽŶŝĐ�ĞƋƵĂƟŽŶ�ĨŽƌ�ƚŚĞ�ƌĞĂĐƟŽŶ�ďĞƚǁĞĞŶ�
ǌŝŶĐ�ĂŶĚ�ŚǇĚƌŽĐŚůŽƌŝĐ�ĂĐŝĚ͗��Ŷ�н�Ϯ,�ů—х�Ŷ�ůϮ н�,Ϯ 

dŚĞ�ŝŽŶŝĐ�ĞƋƵĂƟŽŶ�ŝƐ͗ 

�Ŷ�н�Ϯ,н—х �ŶϮн н�,Ϯ��������� 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 
KǆŝĚĂƟŽŶ�;ŶͿ ��ŐĂŝŶ�ŽĨ�ŽǆǇŐĞŶ͕�Žƌ�ůŽƐƐ�ŽĨ�ĞůĞĐƚƌŽŶƐ͕�

ďǇ�Ă�ƐƵďƐƚĂŶĐĞ�ŝŶ�Ă�ĐŚĞŵŝĐĂů�ƌĞĂĐƟŽŶ͘ 

ZĞĚƵĐƟŽŶ�;ŶͿ ��ůŽƐƐ�ŽĨ�ŽǆǇŐĞŶ͕�Žƌ�ŐĂŝŶ�ŽĨ�ĞůĞĐƚƌŽŶƐ͕�

/ŽŶ�;ŶͿ �ŚĂƌŐĞĚ�ƉĂƌƟĐůĞ�ĨŽƌŵĞĚ�ǁŚĞŶ�ĂŶ�
ĂƚŽŵ͕�Žƌ�ŐƌŽƵƉ�ŽĨ�ĂƚŽŵƐ͕�ůŽƐĞƐ�Žƌ�

ŶĞƵƚƌĂůŝƐĂƟŽŶ�;ŶͿ ��ƌĞĂĐƟŽŶ�ďĞƚǁĞĞŶ�ĂŶ�ĂĐŝĚ�ĂŶĚ�Ă�
ďĂƐĞ�Žƌ�ĂůŬĂůŝ�ƉƌŽĚƵĐŝŶŐ�Ă�ƐĂůƚ�ƉůƵƐ�

�ƐŵĞůƟŶŐ�;ŶͿ dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ĂƉƉůǇŝŶŐ�ŚĞĂƚ�ƚŽ�ŽƌĞ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ĞǆƚƌĂĐƚ�Ă�ďĂƐĞ�ŵĞƚĂů͘ 

ŚǇĚƌŽŐĞŶ�ŝŽŶ�;ŶͿ ĐƌĞĂƚĞĚ�ǁŚĞŶ�Ă�ŚǇĚƌŽŐĞŶ�ĂƚŽŵ�
ůŽƐĞƐ�Žƌ�ŐĂŝŶƐ�ĂŶ�ĞůĞĐƚƌŽŶ͘ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŝƐƉůĂĐĞŵĞŶƚ�;ŶͿ ZĞĂĐƟŽŶ�ŝŶ�ǁŚŝĐŚ�Ă�ŵŽƌĞ�ƌĞĂĐƟǀĞ�
ĞůĞŵĞŶƚ�ĚŝƐƉůĂĐĞƐ�Ă�ůĞƐƐ�ƌĞĂĐƟǀĞ�ĞůĞͲ

^ŽůƵƟŽŶƐ�;ŶͿ ��ŵŝǆƚƵƌĞ�ĨŽƌŵĞĚ�ǁŚĞŶ�ŽŶĞ�ƐƵďͲ
ƐƚĂŶĐĞ�ĚŝƐƐŽůǀĞƐ�ŝŶ�ĂŶŽƚŚĞƌ͘ 

^ĞĐƟŽŶ��͗�DĞƚĂů��ǆƚƌĂĐƟŽŶ 

� 

 

ZĞĂĐƟŽŶƐ�ŽĨ��ĐŝĚƐ�ǁŝƚŚ�DĞƚĂůƐ 

 

 

 

KŶůǇ�ŵĞƚĂůƐ ĂďŽǀĞ�ŚǇĚƌŽŐĞŶ ŝŶ�ƚŚĞ�ƌĞĂĐƟǀŝƚǇ�ƐĞƌŝĞƐ�ǁŝůů�ƌĞĂĐƚ�
ǁŝƚŚ�ĚŝůƵƚĞ�ĂĐŝĚƐ͘�dŚĞ�ŵŽƌĞ�ƌĞĂĐƟǀĞ�ƚŚĞ�ŵĞƚĂů�ƚŚĞŶ�ƚŚĞ�ŵŽƌĞ�
ǀŝŐŽƌŽƵƐ�ƚŚĞ�ƌĞĂĐƟŽŶ�ǁŝůů�ďĞ͘�DĞƚĂůƐ�ƚŚĂƚ�ĂƌĞ�ƉůĂĐĞĚ�ŚŝŐŚ�ŽŶ�
ƚŚĞ�ƌĞĂĐƟǀŝƚǇ�ƐĞƌŝĞƐ�ƐƵĐŚ�ĂƐ�ƉŽƚĂƐƐŝƵŵ�ĂŶĚ�ƐŽĚŝƵŵ�ĂƌĞ�ǀĞƌǇ�
ĚĂŶŐĞƌŽƵƐ�ĂŶĚ�ƌĞĂĐƚ ĞǆƉůŽƐŝǀĞůǇ ǁŝƚŚ�ĂĐŝĚƐ͘�tŚĞŶ�ĂĐŝĚƐ�ƌĞĂĐƚ�
ǁŝƚŚ�ŵĞƚĂůƐ�ƚŚĞǇ�ĨŽƌŵ�Ă ƐĂůƚ ĂŶĚ ŚǇĚƌŽŐĞŶ�ŐĂƐ͗ 

dŚĞ�ŐĞŶĞƌĂů�ĞƋƵĂƟŽŶ�ŝƐ͗ 



ϯϱ� 

^ƵďũĞĐƚ͗�WŚǇƐŝĐƐ͘�zĞĂƌ�ϭϬ��ƵƚƵŵŶ�dĞƌŵ—Wϭ��ŶĞƌŐǇ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

zĞĂƌ�ϳ��ŶĞƌŐǇ͕�zĞĂƌ�ϴ�&ŽƌĐĞƐ 

^ĞĐƟŽŶ��͗��ŶĞƌŐǇ�ZĞƐŽƵƌĐĞƐ 

EŽŶ-ZĞŶĞǁĂďůĞ��ŶǀŝƌŽŶŵĞŶƚĂů�/ŵƉĂĐƚ� 

�ŽĂů 

ZĞŶĞǁĂďůĞ��ŶǀŝƌŽŶŵĞŶƚĂů�/ŵƉĂĐƚ� 

�ŝŽĨƵĞů 

WƌŽĚƵĐĞƐ� ĐĂƌďŽŶ� ĚŝŽǆŝĚĞ͕� Ă�������������
ŐƌĞĞŶŚŽƵƐĞ� ŐĂƐ� ĂŶĚ� ƐƵůƉŚƵƌ������
ĚŝŽǆŝĚĞ� ǁŚŝĐŚ� ĐŽŶƚƌŝďƵƚĞƐ� ƚŽ� ĂĐŝĚ�

Kŝů 
WƌŽĚƵĐĞƐ� ĐĂƌďŽŶ� ĚŝŽǆŝĚĞ͕� ŶŝƚƌŽŐĞŶ�
ĚŝŽǆŝĚĞ�ĂŶĚ�ƐƵůƉŚƵƌ�ĚŝŽǆŝĚĞ͘͘� /Ĩ� ŝƚ� ŝƐ�
ƐƉŝůƚ� ŝƚ� ĐĂŶ� ďĞ� ĚŝƐĂƐƚƌŽƵƐ�������������

'ĂƐ WƌŽĚƵĐĞƐ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ͘ 

EƵĐůĞĂƌ�WŽǁĞƌ WƌŽĚƵĐĞƐ� ƌĂĚŝŽĂĐƟǀĞ� ǁĂƐƚĞ� ǁŚŝĐŚ�

>ĂƌŐĞ� ĂƌĞĂƐ� ŽĨ� ůĂŶĚ� ŶĞĞĚĞĚ� ǁŚŝĐŚ�

tŝŶĚ �ĂŶ� ďĞ� ŶŽŝƐǇ� ĂŶĚ� ƚƵƌďŝŶĞƐ� ĂƌĞ����

,ǇĚƌŽĞůĞĐƚƌŝĐŝƚǇ >ĂƌŐĞ� ĂƌĞĂƐ� ŽĨ� ůĂŶĚ� ŶĞĞĚĞĚ� ǁŚŝĐŚ�

'ĞŽƚŚĞƌŵĂů �ƌŝůůŝŶŐ� ƵŶĚĞƌ� ĐĂŶ� ƌĞůĞĂƐĞ� ŚĂƌŵĨƵů�

dŝĚĂů �ĂŶ�ĞīĞĐƚ�ŚĂďŝƚĂƚƐ 

tĂǀĞƐ �ĂŶ�ĞīĞĐƚ�ŚĂďŝƚĂƚƐ͘ 

^ŽůĂƌ EŽŶĞ͘ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂď �ĞĮŶŝƟŽŶ 

'ƌĂǀŝƚĂƟŽŶĂů� 
WŽƚĞŶƟĂů��ŶĞƌŐǇ 

��ĨĂůůŝŶŐ�ŽďũĞĐƚ�ůŽƐĞƐ�ĞŶĞƌŐǇ�ŝŶ�ŝƚƐ�
ŐƌĂǀŝƚĂƟŽŶĂů�ƐƚŽƌĞ͘��Ŷ�ŽďũĞĐƚ���
ďĞŝŶŐ�ƌĂŝƐĞĚ�ŐĂŝŶƐ�ĞŶĞƌŐǇ�ŝŶ�ŝƚƐ�

<ŝŶĞƟĐ��ŶĞƌŐǇ dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĞŶĞƌŐǇ�ƐƚŽƌĞĚ��
ďĞĐĂƵƐĞ�ĂŶ�ŽďũĞĐƚ�ŝƐ�ŝŶ�ŵŽƟŽŶ�

�ůĂƐƟĐ�WŽƚĞŶƟĂů� 
�ŶĞƌŐǇ 

dŚĞ�ĞŶĞƌŐǇ�ƐƚŽƌĞĚ�ǁŚĞŶ��������
ƐŽŵĞƚŚŝŶŐ�ŝƐ�ƐƚƌĞƚĐŚĞĚ�;:Ϳ͘� 

^ƉƌŝŶŐ��ŽŶƐƚĂŶƚ &ŽƌĐĞ�ŶĞĞĚĞĚ�ƚŽ�ƐƚƌĞƚĐŚ�Ă�ƐƉƌŝŶŐ�

'ƌĂǀŝƚĂƟŽŶĂů�&ŝĞůĚ�
^ƚƌĞŶŐƚŚ 

dŚĞ�ŐƌĂǀŝƚĂƟŽŶĂů�ĨŽƌĐĞ�ŽŶ�Ă�ŵĂƐƐ�
ŽĨ�ϭ�ŬŝůŽŐƌĂŵ�ŝŶ�E͘ 

dŝĞƌ�Ϯ�sŽĐĂď �ĞĮŶŝƟŽŶ 

�ǆƚĞŶƐŝŽŶ dŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ůĞŶŐƚŚ�ŽĨ�ĂŶ�ŽďũĞĐƚ�

DĂƐƐ ,Žǁ�ŵƵĐŚ�ŵĂƩĞƌ�ƚŚĞƌĞ�ŝƐ�ŝŶ�ĂŶ�

sĞůŽĐŝƚǇ ^ƉĞĞĚ�;ŵͬƐͿ�ŝŶ�Ă�ŐŝǀĞŶ�ĚŝƌĞĐƟŽŶ͘� 

ZĞŶĞǁĂďůĞ �ŶĞƌŐǇ�ĨƌŽŵ�ŶĂƚƵƌĂů�ƐŽƵƌĐĞƐ�
ǁŚŝĐŚ�ŝƐ�ƌĞƉůĞŶŝƐŚĞĚ�ƐŽ�ŝƚ�ŶĞǀĞƌ�

&ŽƐƐŝů�&ƵĞůƐ �ŽĂů͕�Žŝů͕�ĂŶĚ�ŐĂƐ�ĂƌĞ�Ăůů�ĞǆĂŵƉůĞƐ͘�
tŚĞŶ�ďƵƌŶƚ�ƚŚĞǇ�ƌĞůĞĂƐĞ�ĐĂƌďŽŶ�

^ĞĐƟŽŶ��͗��ĂůĐƵůĂƟŽŶƐ 

 

 

 

^ĞĐƟŽŶ��͗��ĂůĐƵůĂƟŽŶƐ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

<ŝŶĞƟĐ��ŶĞƌŐǇ�с�Ϭ͘ϱ�ǆ�ŵĂƐƐ�ǆ�ǀĞůŽĐŝƚǇϮ 
�ŽƵďůŝŶŐ�ŵĂƐƐ�ĚŽƵďůĞƐ�ŬŝŶĞƟĐ�ĞŶĞƌŐǇ  

 

 

���ŽƵďůŝŶŐ�ǀĞůŽĐŝƚǇ�ƋƵĂĚƌƵƉůĞƐ�ŬŝŶĞƟĐ�ĞŶĞƌŐǇ�
;ĚŽƵďůĞ�ǀĞůŽĐŝƚǇ�ƐƋƵĂƌĞĚͿ 

�Ŷ�ŽďũĞĐƚ͛Ɛ�ƐƚŽƌĞ�ŽĨ�ŐƌĂǀŝƚĂƟŽŶĂů�ƉŽƚĞŶƟĂů������
ĞŶĞƌŐǇ�ŝƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ͗ 

,Žǁ�ŵƵĐŚ�ŵĂƐƐ�ƚŚĞ�ŽďũĞĐƚ�ŚĂƐ͘ 

dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŐƌĂǀŝƚĂƟŽŶĂů�ĨŽƌĐĞ�������
ĂƉƉůŝĞĚ�ƚŽ�ĂŶ�ŽďũĞĐƚ�ƉĞƌ�ŬŝůŽŐƌĂŵ͘  

 dŚĞ�ŚĞŝŐŚƚ�ŽĨ�ƚŚĞ�ŽďũĞĐƚ�ĨƌŽŵ�ƚŚĞ�
ŐƌŽƵŶĚ͘ 

tŽƌŬĞĚ��ǆĂŵƉůĞ 
��ďƵŶŐĞĞ� ũƵŵƉĞƌ� ŝƐ� ĂƩĂĐŚĞĚ� ƚŽ� Ă�ďƵŶŐĞĞ� ƌŽƉĞ�ǁŚŝĐŚ�
ŚĂƐ�Ă�ƐƉƌŝŶŐ�ĐŽŶƐƚĂŶƚ�ŽĨ�ϭϮϰ�Eͬŵ�ĂŶĚ�ŝƐ�ƐƚƌĞƚĐŚĞĚ�ϯŵ͘�
�ĂůĐƵůĂƚĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĞŶĞƌŐǇ�ŝŶ�ƚŚŝƐ�ĞůĂƐƟĐ�ƐƚŽƌĞ͘ 

& 
^ƉƌŝŶŐ�ĐŽŶƐƚĂŶƚ�с�ϭϮϰ�Eͬŵ 
�ǆƚĞŶƐŝŽŶ�с�ϯ�ŵ 

( �ůĂƐƟĐ��ŶĞƌŐǇсϬ͘ϱ�ǆ�ƐƉƌŝŶŐ�ĐŽŶƐƚĂŶƚ�ǆ�;ĞǆƚĞŶƐŝŽŶͿ
Ϯ 

0 �ůĂƐƟĐ��ŶĞƌŐǇ�с�Ϭ͘ϱ�ǆ�ϭϮϰ�ǆ�;ϯ�ǆ�ϯͿ 

8 ϱϱϴ�: 



ϯϲ� 

WŚǇƐŝĐƐ—�zĞĂƌ�ϭϬ͕��ůĞĐƚƌŝĐŝƚǇ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

zĞĂƌ�ϴ��ůĞĐƚƌŝĐŝƚǇ�ĂŶĚ�DĂŐŶĞƟƐŵ 

^ĞĐƟŽŶ��͗��ůĞĐƚƌŝĐĂů��ŝƌĐƵŝƚƐ 

^ĞƌŝĞƐ��ŝƌĐƵŝƚƐ 

 

 

 

/Ĩ�Ă�ďƵůď�ďƌĞĂŬƐ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŝƚ�ĂďŽǀĞ�ƚŚĞ�ǁŚŽůĞ�ĐŝƌĐƵŝƚ�ƐƚŽƉƐ�
ǁŽƌŬŝŶŐ͘ 

WŽƚĞŶƟĂů�ĚŝīĞƌĞŶĐĞ�ŝƐ�ƐŚĂƌĞĚ�ďĞƚǁĞĞŶ�Ăůů�ĐŽŵƉŽŶĞŶƚƐ͘ 

�ƵƌƌĞŶƚ�ŝƐ�ƚŚĞ�ƐĂŵĞ�Ăƚ�ĂŶǇ�ƉŽŝŶƚ�ŝŶ�ƚŚĞ�ĐŝƌĐƵŝƚ͘ 

�ŵŵĞƚĞƌƐ�ĂƌĞ�ƉůĂĐĞĚ�ŝŶ�ƐĞƌŝĞƐ�ƚŽ�ŵĞĂƐƵƌĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŝŶ�Ă��
ĐŝƌĐƵŝƚ͘ 

WĂƌĂůůĞů��ŝƌĐƵŝƚƐ 

 

 

 

 

/Ĩ�ĞŝƚŚĞƌ�ďƵůď�ďƌĞĂŬƐ�ŝŶ�ƚŚŝƐ�ĐŝƌĐƵŝƚ�ƚŚĞ�ŽƚŚĞƌ�ďƵůď�ǁŝůů�ƐƟůů�ǁŽƌŬ͘ 

WŽƚĞŶƟĂů�ĚŝīĞƌĞŶĐĞ�ŝƐ�ƚŚĞ�ƐĂŵĞ�ĂĐƌŽƐƐ�Ăůů�ĐŽŵƉŽŶĞŶƚƐ͘ 

�ƵƌƌĞŶƚ�ŝƐ�ƐŚĂƌĞĚ�ďĞƚǁĞĞŶ�ďƌĂŶĐŚĞƐ͘ 

sŽůƚŵĞƚĞƌƐ�ĂƌĞ�ƉůĂĐĞĚ�ŝŶ�ƉĂƌĂůůĞů�ƚŽ�ŵĞĂƐƵƌĞ�ƉŽƚĞŶƟĂů�������
ĚŝīĞƌĞŶĐĞ͘ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŵŵĞƚĞƌ DĞĂƐƵƌĞƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ŝŶ�Ă�ĐŝƌĐƵŝƚ͘ 

sŽůƚŵĞƚĞƌ dŚŝƐ�ĞƋƵŝƉŵĞŶƚ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�������
ƉŽƚĞŶƟĂů�ĚŝīĞƌĞŶĐĞ�ŝŶ�Ă�ĐŝƌĐƵŝƚ͘ 

^ĞƌŝĞƐ dŚŝƐ�ŝƐ�ǁŚĞŶ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ĂƌĞ�
ƉůĂĐĞĚ�ŝŶ�Ă�ůŝŶĞ�ŽŶĞ�ĂŌĞƌ�ƚŚĞ���
ŽƚŚĞƌ͘ 

WĂƌĂůůĞů dŚŝƐ�ŝƐ�ǁŚĞŶ�ƚŚĞ�ĐŽŵƉŽŶĞŶƚƐ�ĂƌĞ�
ƉůĂĐĞĚ�ŝŶ�ƐĞƉĂƌĂƚĞ�ďƌĂŶĐŚĞƐ͘ 

�ƵƌƌĞŶƚ dŚĞ�ƌĂƚĞ�Ăƚ�ǁŚŝĐŚ�ĐŚĂƌŐĞ�ŇŽǁƐ�ŝŶ�
Ă�ĐŝƌĐƵŝƚ͘ 

WŽƚĞŶƟĂů��ŝīĞƌĞŶĐĞ �ŝīĞƌĞŶĐĞ�ŝŶ�ĞůĞĐƚƌŝĐĂů�ĞŶĞƌŐǇ�������
ďĞƚǁĞĞŶ�ƚǁŽ�ƉĂƌƚƐ�ŽĨ�Ă�ĐŝƌĐƵŝƚ͘ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŽŶĚƵĐƚŽƌ DĂƚĞƌŝĂůƐ͕�ƐƵĐŚ�ĂƐ�ŵĞƚĂůƐ͕�ƚŚĂƚ�Ă����
ĐƵƌƌĞŶƚ�ĐĂŶ�ƉĂƐƐ�ƚŚƌŽƵŐŚ�
;ĞůĞĐƚƌŽŶƐ�ŇŽǁ�ĞĂƐŝůǇͿ͘ 

/ŶƐƵůĂƚŽƌ DĂƚĞƌŝĂůƐ͕�ƐƵĐŚ�ĂƐ�ƉůĂƐƟĐ͕�ĚŽ�ŶŽƚ��
ĂůůŽǁ�Ă�ĐƵƌƌĞŶƚ�ƚŽ�ŇŽǁ͘�dŚĞǇ�ĐŽĂƚ�
ĐĂďůĞƐ�ƚŽ�ƉƌĞǀĞŶƚ�ƐŚŽĐŬƐ͘ 

WŝŶ dŚĞ�ƚŚƌĞĞ�ƉŝŶƐ�ŽĨ�Ă�ƉůƵŐ�ŐŽ�ŝŶƚŽ�
ƚŚĞ�ǁĂůů�ƐŽĐŬĞƚ͘�dŚĞǇ�ĐŽŶŶĞĐƚ�ƚŚĞ�
ĐŝƌĐƵŝƚ�ƚŽ�ƚŚĞ�ĐĂďůĞƐ�ŝŶƐŝĚĞ͘ 

^ĞĐƟŽŶ��͗��ůĞĐƚƌŝĐŝƚǇ�ŝŶ�ƚŚĞ�ŚŽŵĞ� 

 

 

 

 

WůƵŐƐ 

/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ǇŽƵ�ƌĞŵĞŵďĞƌ�ƚŚĞ�ƉŽƐŝƟŽŶƐ�ŽĨ�ƚŚĞ����
ĚŝīĞƌĞŶƚ�ĐŽůŽƵƌĞĚ�ĐĂďůĞƐ�ŝŶ�Ă�ƉůƵŐ͘ 

 

 

 

 

 

�ĂƌƚŚŝŶŐ 

dŚĞ�ĞĂƌƚŚ�ǁŝƌĞ�ĐŽŶŶĞĐƚƐ�ƚŽ�ƚŚĞ�ŐƌŽƵŶĚ͕�ƐŽ��ŝĨ�ƚŚĞƌĞ�ŝƐ�Ă�
ĨĂƵůƚ��;Ğ͘Ő͘�ƚŚĞ�ůŝǀĞ�ǁŝƌĞ�ƚŽƵĐŚĞƐ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƚŚĞ������������
ĂƉƉůŝĂŶĐĞͿ͕�ĐƵƌƌĞŶƚ�ŇŽǁƐ�ŝŶƚŽ�ƚŚĞ�ŐƌŽƵŶĚ�ĂŶĚ��ŶŽƚ�
ƚŚƌŽƵŐŚ�ǇŽƵ͘ 

 

 

 

 

 

 

�ůƵĞ >ĞŌ�ƉŝŶ͕�ŶĞƵƚƌĂů�ǁŝƌĞ 

^ƚƌŝƉĞ dŽƉ�ƉŝŶ͕�ĞĂƌƚŚ�ǁŝƌĞ 

�ƌŽǁŶ ZŝŐŚƚ�ƉŝŶ͕�ůŝǀĞ�ǁŝƌĞ 



ϯϳ� 

ZĞůŝŐŝŽƵƐ�^ƚƵĚŝĞƐ—zĞĂƌ�ϭϬ͕�/ƐůĂŵ͗��ƌŝŵĞ�ĂŶĚ�WƵŶŝƐŚŵĞŶƚ�ϭ 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 
dŝĞƌ�ϯ�����������������
ǀŽĐĂďƵůĂƌǇ 

�ĞĮŶŝƟŽŶ 

,ĂĚŝƚŚ�;ŶͿ ^ĂǇŝŶŐƐ�ĂŶĚ�ĂĐƟŽŶƐ�ŽĨ�ƚŚĞ�WƌŽƉŚĞƚ�DƵŚĂŵŵĂĚ 

^ŚĂƌŝ͛ĂŚ�;ŶͿ 
dŚĞ�ŚŽůǇ�ůĂǁ�ŽĨ�/ƐůĂŵ�ǁŚŝĐŚ�ĐŽǀĞƌƐ�Ăůů� 
ĂƐƉĞĐƚƐ�ŽĨ�/ƐůĂŵ͘� 

&ĂƌĚ�;ǀͿ 
�ĐƟŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ĂůůŽǁĞĚ�ďĞĐĂƵƐĞ�ƚŚĞ�YƵƌ͛ĂŶ�
Žƌ�,ĂĚŝƚŚ�ĚŽŶ͛ƚ�ĨŽƌďŝĚ�ƚŚĞŵ͘� 

,ĂůĂů�;ĂͿ dŚĂƚ�ǁŚŝĐŚ�ŝƐ�ƉĞƌŵŝƩĞĚ� 

,ĂƌĂŵ�;ĂͿ dŚĂƚ�ǁŚŝĐŚ�ŝƐ�ĨŽƌďŝĚĚĞŶ� 

sŝĐĞŐĞƌĞŶƚƐ�
;ŶͿ� 

��ƉĞƌƐŽŶ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶĨŽƌĐŝŶŐ�ũƵƐƟĐĞ�ŽŶ�
ĞĂƌƚŚ�ŽŶ��ůůĂŚ͛Ɛ�ďĞŚĂůĨ� 

DŽƌĂů�Ğǀŝů��
;ŶͿ 

�ĐƟŽŶƐ�ĚŽŶĞ�ďǇ�ŚƵŵĂŶƐ�ǁŚŝĐŚ�ĐĂƵƐĞ�ƐƵīĞƌŝŶŐ� 

dŝĞƌ�Ϯ� 

ǀŽĐĂďƵůĂƌǇ 
�ĞĮŶŝƟŽŶ 

:ƵƐƟĐĞ�;ŶͿ 
dŚĞ�ƉƌŽƉĞƌ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ƚŚĞ�ůĂǁ͕� 
ĞǀĞƌǇďŽĚǇ�ďĞŝŶŐ�ƚƌĞĂƚĞĚ�ĨĂŝƌůǇ� 

>ĂǁƐ�;ŶͿ 
ZƵůĞƐ�ŵĂĚĞ�ďǇ�ƉĂƌůŝĂŵĞŶƚ͕�ĞŶĨŽƌĐĞĚ�ďǇ�ƚŚĞ�
ƉŽůŝĐĞ�ĂŶĚ�ĐŽƵƌƚƐ 

�ƌŝŵĞ�;ŶͿ �Ŷ�ŝůůĞŐĂů�ĂĐƚ͕�ƉƵŶŝƐŚĂďůĞ�ďǇ�ůĂǁ� 

sŝĐƟŵ�;ŶͿ dŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ƐƵīĞƌĞĚ�ĨƌŽŵ�Ă�ĐƌŝŵĞ� 

WƌŽƚĞĐƟŽŶ�
;ŶͿ 

dŽ�ůŽŽŬ�ĂŌĞƌ�Žƌ�ŵĂŬĞ�ƐƵƌĞ�Ă�ƉĞƌƐŽŶ�Žƌ�ŝƚĞŵ�ŝƐ�
ƐĂĨĞ� 

�ŽŵƉĞŶƐĂͲ
ƟŽŶ�;ŶͿ� 

WĂǇŝŶŐ�ƐŽŵĞŽŶĞ�ďĂĐŬ�ĨŽƌ�Ă�ǁƌŽŶŐ�ƚŚĞǇ�ŚĂǀĞ�
ĚŽŶĞ� 

&ƌĞĞǁŝůů�;ŶͿ ,ƵŵĂŶƐ�ĂƌĞ�ĨƌĞĞ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ŽǁŶ�ĐŚŽŝĐĞƐ� 

EĂƚƵƌĂů�Ğǀŝů
;ŶͿ 

^ƵīĞƌŝŶŐ�ĐĂƵƐĞĚ�ďǇ�ŶĂƚƵƌĂů�ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�
ĞĂƌƚŚƋƵĂŬĞƐ 

^ĞĐƟŽŶ��͗�:ƵƐƟĐĞ ^ĞĐƟŽŶ��͗���ƌŝŵĞ� 

dŚĞ�EĂƚƵƌĞ�ŽĨ�:ƵƐƟĐĞ 

:ƵƐƟĐĞ�ŵĞĂŶƐ�ƌĞǁĂƌĚŝŶŐ�ƚŚĞ�ŐŽŽĚ�
ĂŶĚ�ƉƵŶŝƐŚŝŶŐ�ƚŚĞ�ďĂĚ͕�ŵĂŬŝŶŐ�ƐƵƌĞ�
ƚŚĂƚ�ǁŚĂƚ�ŝƐ�ƌŝŐŚƚ�ŝƐ�ǁŚĂƚ�ŚĂƉƉĞŶƐ�ŝŶ�
ƐŽĐŝĞƚǇ͘�dŚĞ�ǁĂǇ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĞƌĞ�
ŝƐ�ũƵƐƟĐĞ�ŝŶ�ƐŽĐŝĞƚǇ�ŝƐ�ƚŽ�ŚĂǀĞ�ůĂǁƐ͘ 

EŽŶ-ƌĞůŝŐŝŽƵƐ�ĂƫƚƵĚĞƐ�ƚŽ�ũƵƐƟĐĞ 

�ƚŚĞŝƐƚƐ�ĂŶĚ�,ƵŵĂŶŝƐƚƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ũƵƐƟĐĞ�ŝƐ����������
ŝŵƉŽƌƚĂŶƚ�ďĞĐĂƵƐĞ�ũƵƐƟĐĞ�ŵĂŬĞƐ�ƐƵƌĞ�ƚŚĂƚ͗ 

-�WĞŽƉůĞ�ĂƌĞ�ƌĞǁĂƌĚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ůĂďŽƵƌ͖ 

-�dŚĞ�ǁĞĂŬ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƚƌŽŶŐ�;ŝĨ�ƚŚĞƌĞ�
ǁĞƌĞ�ŶŽ�ůĂǁƐ�ŽŶ�ƐƚĞĂůŝŶŐ͕�ŵƵƌĚĞƌ�ĂŶĚ�ƌĂƉĞ͕�ůŝĨĞ�ǁŽƵůĚ�
ďĞ�ĐŚĂŽƟĐ͕�ďƌƵƚĂů�ĂŶĚ�ƵŶũƵƐƚ͊Ϳ� 

tŚǇ�ŝƐ�:ƵƐƟĐĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�DƵƐůŝŵƐ͍ 

-dŚĞ�YƵƌ͛ĂŶ�ĚĞƐĐƌŝďĞƐ�'ŽĚ�ĂƐ�ũƵƐƚ͘��Ɛ�'ŽĚ�ŚŝŵƐĞůĨ�ŝƐ�
ũƵƐƚ͕�ƚŚĞŶ�ũƵƐƟĐĞ�ŵƵƐƚ�ďĞ�ŽĨ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŝŵƉŽƌƚĂŶĐĞ�ĨŽƌ�
DƵƐůŝŵƐ͘ 

^ƵƌĂŚ�ϭϲ͗ϵϬ��-�͞'ŽĚ�ĐŽŵŵĂŶĚƐ�ũƵƐƟĐĞ͕�ƚŚĞ�ĚŽŝŶŐ�ŽĨ�
ŐŽŽĚ͙�ĂŶĚ�,Ğ�ĨŽƌďŝĚƐ�Ăůů�ƐŚĂŵĞĨƵů�ĚĞĞĚƐ�ĂŶĚ� 
ŝŶũƵƐƟĐĞ͘͟ 

-dŚĞ�WƌŽƉŚĞƚ�ŝƐ�ƐŚŽǁŶ�ĂƐ�ĂĐƟŶŐ�ũƵƐƚůǇ�ĂŶĚ�ƚĞůůŝŶŐ���
DƵƐůŝŵƐ�ƚŽ�ƚƌĞĂƚ�ĞǀĞƌǇŽŶĞ�ũƵƐƚůǇ�ĂŶĚ�ĞƋƵĂůůǇ͘ 

-�DƵƐůŝŵƐ�ďĞůŝĞǀĞ�ŝƚ�ŝƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ƌŽůĞ�ĂƐ�ǀŝĐĞŐĞƌĞŶƚƐ�
;ƐƚĞǁĂƌĚƐͿ�ŽĨ�'ŽĚ͛Ɛ�ǁŽƌůĚ�ƚŽ�ďĞŚĂǀĞ�ũƵƐƚůǇ�ďǇ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ�^ŚĂƌŝ͛ĂŚ�>Ăǁ͘ 

tŚǇ�ĚŽ�DƵƐůŝŵƐ�ďĞůŝĞǀĞ�ũƵƐƟĐĞ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚĞ�
ǀŝĐƟŵ͍ 

-�dŚĞ�YƵƌ͛ĂŶ�ƚĞĂĐŚĞƐ�ƚŚĂƚ�ƚŚĞ�ǀŝĐƟŵƐ�ŽĨ�ĐƌŝŵĞ�ƐŚŽƵůĚ�

^ĞĐƟŽŶ��͗���ŝŵƐ�ŽĨ�WƵŶŝƐŚŵĞŶƚ� 

��ĐƌŝŵĞ�ŝƐ�ĂŶ�ĂĐƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ůĂǁ͘� 
�ŽŵŵŽŶ�ĐĂƵƐĞƐ�ŽĨ�ĐƌŝŵĞ͗ 
-�WŽǀĞƌƚǇ� 

-�hƉďƌŝŶŐŝŶŐ� 

-��ƌƵŐƐ� 

-�>Žǁ�^ĞůĨ��ƐƚĞĞŵ� 

tŚĂƚ�ĂƌĞ�ƚŚĞ�DƵƐůŝŵ�ĂƫƚƵĚĞƐ�ƚŽ�ĐƌŝŵĞ͍�DƵƐůŝŵƐ�ĂƌĞ�ĂŐĂŝŶƐƚ�ĐƌŝŵĞ�ďĞĐĂƵƐĞ� 
ŵŝƐĚĞĞĚƐ�ĂƌĞ�ďƌĞĂŬŝŶŐ�ƚŚĞ�ůĂǁƐ�ŽĨ�'ŽĚ͘�dŚĞǇ�ƚƌǇ�ƚŽ�ƌĞŵŽǀĞ�ƚŚĞ�ĐĂƵƐĞ�ŽĨ�ĐƌŝŵŝͲ
ŶĂůŝƚǇ�ĂŶĚ�ĂůůĞǀŝĂƚĞ�ƚŚĞ�ƉƌŽďůĞŵƐ�ŽĨ�ĐƌŝŵĞ͗ 

WŽǀĞƌƚǇ�-�/ƐůĂŵ�ƚƌŝĞƐ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ƉŽǀĞƌƚǇ�ďǇ�ďĂŶŶŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�
ŝŶƚĞƌĞƐƚ�ĂŶĚ�ŐĂŵďůŝŶŐ�ĂŶĚ�ĞŶĐŽƵƌĂŐŝŶŐ�ŽƚŚĞƌ�DƵƐůŝŵƐ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ǁĞĂůƚŚ͘� 

-��ůĐŽŚŽů�ĂŶĚ��ƌƵŐƐ�–�ƚŚĞƐĞ�ĂƌĞ�ŚĂƌĂŵ�;ŶŽƚ�ĂůůŽǁĞĚͿ�ŝŶ�/ƐůĂŵ�ƐŽ� 
ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĂŶ�ŝƐƐƵĞ͘ 

 DĞĂŶŝŶŐ tŚǇ�ŝƐ�ŝƚ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�DƵƐůŝŵƐ͍ 

WƌŽƚĞĐƟŽŶ 
dŽ�ƉƌŽƚĞĐƚ�
ƐŽĐŝĞƚǇ� 

WĂƌƚ�ŽĨ�Ă�DƵƐůŝŵ͛Ɛ�ƌŽůĞ�ĂƐ�Ă�ǀŝĐĞŐĞƌĞŶƚ�;ƐƚĞǁĂƌĚͿ�ŝƐ�
ƚŽ�ĐƌĞĂƚĞ�Ă�ƐƚĂďůĞ�ƐŽĐŝĞƚǇ�ĂŶĚ�ƉƌĞǀĞŶƚ�ĨƵƌƚŚĞƌ�

ĐƌŝŵĞƐ͘ 

�ĞƚĞƌͲ
ƌĞŶĐĞ 

dŽ�ĚŝƐĐŽƵƌĂŐĞ�
ƉĞŽƉůĞ�ĨƌŽŵ�
ĐŽŵŵŝƫŶŐ�

ĐƌŝŵĞ 

DĂŶǇ�,ĂĚĚ�ƉƵŶŝƐŚŵĞŶƚƐ�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ƉƵďůŝĐ�ƚŽ�
ĚĞƚĞƌ�ŽƚŚĞƌƐ�ĨƌŽŵ�ĐŽŵŵŝƫŶŐ�ĐƌŝŵĞ͘ 

ZĞƚƌŝďƵͲ
ƟŽŶ 

�ƌŝŵŝŶĂůƐ�
ƐŚŽƵůĚ�͚ƉĂǇ͛�ĨŽƌ�
ƚŚĞŝƌ�ĐƌŝŵĞƐ 

DƵƐůŝŵƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ĐƌŝŵŝŶĂůƐ�ƐŚŽƵůĚ�ƉĂǇ�ĨŽƌ�ƚŚĞŝƌ�
ĐƌŝŵĞ�ŝŶ�Ă�ƉƌŽƉŽƌƟŽŶĂƚĞ�ǁĂǇ͘ 

ZĞĨŽƌͲ
ŵĂƟŽŶ 

dŽ�ĐŚĂŶŐĞ�ĂŶĚ�
ďĞĐŽŵĞ�Ă�

ďĞƩĞƌ�ƉĞƌƐŽŶ 

DƵƐůŝŵƐ�ǁĂŶƚ�ĐƌŝŵŝŶĂůƐ�ƚŽ�ƌĞĨŽƌŵ�ĂŶĚ�ĐŚĂŶŐĞ�
ƚŚĞŝƌ�ǁĂǇƐ�ƐŽ�ƚŚĂƚ�ŽŶ�ƚŚĞ��ĂǇ�ŽĨ�:ƵĚŐĞŵĞŶƚ͕�ƚŚĞǇ�

ĐĂŶ�ŐŽ�ƚŽ�,ĞĂǀĞŶ�ĂŶĚ�ŶŽƚ�,Ğůů͘ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗��:ƵĚŐĞŵĞŶƚ��ĂǇ͕�
ƉƌĞĚĞƐƟŶĂƟŽŶ�ĂŶĚ�ĞƋƵĂůŝƚǇ͘ 



ϯϴ� 

ZĞůŝŐŝŽƵƐ�^ƚƵĚŝĞƐ—zĞĂƌ�ϭϬ͕�/ƐůĂŵ͗��ƌŝŵĞ�ĂŶĚ�WƵŶŝƐŚŵĞŶƚ�Ϯ������� 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

:ƵĚŐĞŵĞŶƚ��ĂǇ��ŚƌŝƐƟĂŶŝƚǇ͕��ŚƌŝƐƟĂŶ�ĨŽƌŐŝǀĞŶĞƐƐ͕��ƋƵĂůŝƚǇ͕� 

^ĞĐƟŽŶ��͗��ƫƚƵĚĞƐ�ƚŽ�ƉƵŶŝƐŚŵĞŶƚ 

WƵŶŝƐŚŵĞŶƚ�ŝƐ�Ă�ƉĞŶĂůƚǇ�ŝŶŇŝĐƚĞĚ�ŽŶ�ĂŶ�ŽīĞŶĚĞƌ�ĨŽƌ�ďƌĞĂŬŝŶŐ�ƚŚĞ�
ůĂǁ͘� 
�ŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ƉƵŶŝƐŚŵĞŶƚ͗ 

-�/ŵƉƌŝƐŽŶŵĞŶƚ 

-�^ƵƐƉĞŶĚĞĚ�ƐĞŶƚĞŶĐĞ 

-��ŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ 

-�&ŝŶĞ͗���ŵŽŶĞƚĂƌǇ�ƉĞŶĂůƚǇ 

· �ŽŵƉĞŶƐĂƟŽŶ�KƌĚĞƌ 

DƵƐůŝŵ�ƚĞĂĐŚŝŶŐƐ�ĂďŽƵƚ�WƵŶŝƐŚŵĞŶƚ͗ 
/ƐůĂŵ�ƚĞĂĐŚĞƐ�ƚŚĂƚ�ĐƌŝŵŝŶĂůƐ�ƐŚŽƵůĚ�ďĞ�ƉƵŶŝƐŚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ĐƌŝŵĞƐ�ĂŶĚ�
ƚŚĞ�YƵƌ͛ĂŶ�ƐĞƚƐ�ĚŽǁŶ�ƐƉĞĐŝĮĐ�ƉƵŶŝƐŚŵĞŶƚƐ�ĨŽƌ�ĐĞƌƚĂŝŶ�ĐƌŝŵĞƐ͘�/ƐůĂŵ�
ƚĞĂĐŚĞƐ�ƚŚĂƚ�DƵƐůŝŵƐ�ƐŚŽƵůĚ�ŶŽƚ�ĐŽŵŵŝƚ�ĐƌŝŵĞƐ�ďĞĐĂƵƐĞ�ĂŶǇ�ĐƌŝŵĞ�
ŝƐ�Ă�ƐŝŶ�ĂŐĂŝŶƐƚ�'ŽĚ͘�dŚŽƐĞ�ǁŚŽ�ĐŽŵŵŝƚ�ĐƌŝŵĞƐ�ǁŝůů�ŶŽƚ�ŽŶůǇ�ďĞ� 
ƉƵŶŝƐŚĞĚ�ďǇ�ƚŚĞ�ůĂǁ͕�ďƵƚ�ĂůƐŽ�ĨĂĐĞ�ƚŚĞ�ũƵĚŐĞŵĞŶƚ�ŽĨ�'ŽĚ�ŽŶ�ƚŚĞ�>ĂƐƚ�
�ĂǇ 

 

 

^ĞĐƟŽŶ��͗�&ŽƌŐŝǀĞŶĞƐƐ 
�ůůĂŚ�ŝƐ�ŵĞƌĐŝĨƵů�ĂŶĚ�ĨŽƌŐŝǀŝŶŐ͗�͞/Ŷ�ƚŚĞ�ŶĂŵĞ�ŽĨ�'ŽĚ�ƚŚĞ� 
�ŽŵƉĂƐƐŝŽŶĂƚĞ͕�ƚŚĞ�DĞƌĐŝĨƵů͘͟��;�ŝƐŵŝůůĂŚͿ� 

�ůůĂŚ�ĨŽƌŐŝǀĞƐ�ƉĞŽƉůĞ�ĂŶĚ�DƵƐůŝŵƐ�ďĞůŝĞǀĞ�ƚŚĞǇ�ƐŚŽƵůĚ�ƚƌǇ�ƚŽ�ĚŽ�ƚŚŝƐ�
ƚŽŽ͗�͞/Ĩ�ĂŶǇŽŶĞ�ĚŽĞƐ�Ğǀŝů�Žƌ�ǁƌŽŶŐƐ�ŚŝƐ�ŽǁŶ�ƐŽƵů͕�ďƵƚ�ĂŌĞƌǁĂƌĚƐ�
ƐĞĞŬƐ�'ŽĚ͛Ɛ�ĨŽƌŐŝǀĞŶĞƐƐ͕�ŚĞ�ǁŝůů�ĮŶĚ�,ŝŵ�ŵŽƐƚ�ĨŽƌŐŝǀŝŶŐ�ĂŶĚ� 
ŵĞƌĐŝĨƵů͘͟�^ƵƌĂŚ�ϰ͗ϭϭϬ 

DƵŚĂŵŵĂĚ�ƚĂƵŐŚƚ�ƚŚĂƚ�ƉĞŽƉůĞ�ƐŚŽƵůĚ�ƚƌǇ�ƚŽ�ĨŽƌŐŝǀĞ�ƚŚŽƐĞ�ǁŚŽ��
ŚĂǀĞ�ǁƌŽŶŐĞĚ�ƚŚĞŵ�Žƌ�ŽīĞŶĚĞĚ�ƚŚĞŵ͘�dŚĞ�YƵƌ͛ĂŶ�ƚĞĂĐŚĞƐ�ƚŚĂƚ�Ă�
ůŝĨĞ�ĐĂŶ�ďĞ�ƚĂŬĞŶ�ĨŽƌ�Ă�ůŝĨĞ͕�ƐƵƉƉŽƌƟŶŐ�ĐĂƉŝƚĂů�ƉƵŶŝƐŚŵĞŶƚ͘�,ŽǁĞǀĞƌ͕�
ŝƚ�ĂůƐŽ�ƐĂǇƐ�ƚŚĂƚ�ŝĨ�Ă�ŬŝůůĞƌ�ŝƐ�ĨŽƌŐŝǀĞŶ�ďǇ�ƚŚĞ�ǀŝĐƟŵ͛Ɛ�ĨĂŵŝůǇ�ĂŶĚ�ĐĂŶ�
ƉĂǇ�ĐŽŵƉĞŶƐĂƟŽŶ�ƚŽ�ƚŚĞ�ĨĂŵŝůǇ͕�ƚŚĞŝƌ�ůŝĨĞ�ĐĂŶ�ďĞ�ƐƉĂƌĞĚ͘ 

DƵƐůŝŵƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŽŶ�ƚŚĞ��ĂǇ�ŽĨ�:ƵĚŐĞŵĞŶƚ͕�ŝĨ�Ă�ƉĞƌƐŽŶ�ŝƐ�ƚƌƵůǇ�
ƐŽƌƌǇ�ĨŽƌ�ƚŚĞŝƌ�ƐŝŶƐ͕��ůůĂŚ�ǁŝůů�ĨŽƌŐŝǀĞ�ƚŚĞŵ͘ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

,ĂĚĚ�ƉƵŶŝƐŚŵĞŶƚƐ�;ŶͿ WƵŶŝƐŚŵĞŶƚƐ�ƐĞƚ�ŽƵƚ�ďǇ�ƚŚĞ�YƵƌ͛ĂŶ 

hŶŝƚĞĚ�EĂƟŽŶƐ�;ŶͿ 

�Ŷ�ŝŶƚĞƌŶĂƟŽŶĂů�ŽƌŐĂŶŝƐĂƟŽŶ͕�
ĨŽƵŶĚĞĚ�ŝŶ�ϭϵϰϱ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŽŽƉͲ
ĞƌĂƟŽŶ� 
ďĞƚǁĞĞŶ�ĐŽƵŶƚƌŝĞƐ 

�ĞĐůĂƌĂƟŽŶ�ŽĨ� 
,ƵŵĂŶ�ZŝŐŚƚƐ�;ŶͿ� 

^ĞƚƐ�ŽƵƚ�ĨƵŶĚĂŵĞŶƚĂů�ŚƵŵĂŶ�ƌŝŐŚƚƐ�
ǁŚŝĐŚ�ƐŚŽƵůĚ�ďĞ�ƵŶŝǀĞƌƐĂůůǇ�ƉƌŽƚĞĐƚͲ
ĞĚ 

^ŝŶ�;ŶͿ 
�Ŷ�ĂĐƟŽŶ�ƚŚĂƚ�ďƌĞĂŬƐ�ƚŚĞ�ůĂǁƐ�ŽĨ�
'ŽĚ 

ZĞƐƚŽƌĂƟǀĞ�ũƵƐƟĐĞ�;ŶͿ� 
dŚĞ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ŽīĞŶĚĞƌƐ�
ƚŚƌŽƵŐŚ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ǀŝĐͲ
Ɵŵ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

WƵŶŝƐŚŵĞŶƚ�;ŶͿ 
dŚĞ�ƉƌŽƉĞƌ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�ƚŚĞ�
ůĂǁ͕�ĞǀĞƌǇŽŶĞ�ďĞŝŶŐ�ƚƌĞĂƚĞĚ�ĨĂŝƌͲ
ůǇ͘�� 

>ŝďĞƌƚǇ�;ŶͿ WĞŽƉůĞ�ĂƌĞ�ĨƌĞĞ�ƚŽ�ĚŽ�ĂŶǇƚŚŝŶŐ�
ƚŚĂƚ�ŝƐ�ŶŽƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ůĂǁ 

,ƵŵĂŶ�ZŝŐŚƚƐ�;ŶͿ 
�ĂƐŝĐ�ƌŝŐŚƚƐ�ĂŶĚ�ĨƌĞĞĚŽŵƐ�ƚŚĂƚ�
ďĞůŽŶŐ�ƚŽ�ĞǀĞƌǇ�ƉĞƌƐŽŶ�ŝŶ�ƚŚĞ�
ǁŽƌůĚ 

dƌŝĂů�;ŶͿ 

��ĨŽƌŵĂů�ĞǆĂŵŝŶĂƟŽŶ�ŽĨ�ĞǀŝͲ
ĚĞŶĐĞ�ďǇ�ũƵĚŐĞ͕�ƚǇƉŝĐĂůůǇ�ďĞĨŽƌĞ�
Ă�ũƵƌǇ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞĐŝĚĞ�ŐƵŝůƚ�ŝŶ�
Ă�ĐĂƐĞ�ŽĨ�Ă�ĐƌŝŵŝŶĂů 

dŽƌƚƵƌĞ�;ŶͿ 

dŚĞ�ĂĐƟŽŶ�Žƌ�ƉƌĂĐƟĐĞ�ŽĨ�ŝŶͲ
ŇŝĐƟŶŐ�ƉĂŝŶ�Žƌ�ƐƵīĞƌŝŶŐ�ŽŶ�
ƐŽŵĞŽŶĞ�ĂƐ�Ă� 
ƉƵŶŝƐŚŵĞŶƚ�Žƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨŽƌĐĞ�
ƚŚĞŵ�ƚŽ�ĚŽ�Žƌ�ƐĂǇ�ƐŽŵĞƚŚŝŶŐ 

^ĞĐƟŽŶ��͗��dƌĞĂƚŵĞŶƚ�ŽĨ�ĐƌŝŵŝŶĂůƐ 
,ƵŵĂŶ�ZŝŐŚƚƐ 

dŚĞ�hŶŝǀĞƌƐĂů��ĞĐůĂƌĂƟŽŶ�ŽĨ�,ƵŵĂŶ�ZŝŐŚƚƐ�ǁĂƐ�ƉƌŽĐůĂŝŵĞĚ�ďǇ�ƚŚĞ�
hŶŝƚĞĚ�EĂƟŽŶƐ�ŝŶ�ϭϵϰϴ͘�/ƚ�ƐĞƚ�ŽƵƚ�ĨƵŶĚĂŵĞŶƚĂů�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ƚŽ�ďĞ�
ƵŶŝǀĞƌƐĂůůǇ�ƉƌŽƚĞĐƚĞĚ�ǁŚŝĐŚ�Ăůů�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�
ĂŐƌĞĞĚ�ƚŽ͘�dŚĞƐĞ�ƌŝŐŚƚƐ�ŝŶĐůƵĚĞ͗ 

-�&ƌĞĞĚŽŵ�ĨƌŽŵ�ƚŽƌƚƵƌĞ�ĂŶĚ�ĚĞŐƌĂĚŝŶŐ�ƚƌĞĂƚŵĞŶƚ͖ 

-�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ůŝďĞƌƚǇ–�ƉĞŽƉůĞ�ĂƌĞ�ĨƌĞĞ�ƚŽ�ĚŽ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ŝƐ�ŶŽƚ�
ĂŐĂŝŶƐƚ�ƚŚĞ�ůĂǁ͖ 

-�dŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ĨĂŝƌ�ƚƌŝĂů�–�ƚƌŝĂůƐ�ĂƌĞ�ŵĂĚĞ�ŝŶ�ƉƵďůŝĐ�ĂŶĚ�ũƵĚŐĞŵĞŶƚƐ�
ĂƌĞ�ŵĂĚĞ�ďǇ�ŝŵƉĂƌƟĂů�ƉĞŽƉůĞ͖ 

-�dŚĞ�ƌŝŐŚƚ�ŶŽƚ�ƚŽ�ďĞ�ƉƵŶŝƐŚĞĚ�ĨŽƌ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ŶŽƚ�Ă�ĐƌŝŵĞ�
ǁŚĞŶ�ǇŽƵ�ĚŝĚ�ŝƚ͖ 

-�&ƌĞĞĚŽŵ�ŽĨ�ƚŚŽƵŐŚƚ͕�ĐŽŶƐĐŝĞŶĐĞ�ĂŶĚ�ƌĞůŝŐŝŽŶ͘ 

DƵƐůŝŵ�ĂƫƚƵĚĞƐ�ƚŽ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ĐƌŝŵŝŶĂůƐ͗ 

ϭ͘ DƵƐůŝŵƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ĐƌŝŵŝŶĂůƐ�ƐŚŽƵůĚ�ďĞ�ƚƌĞĂƚĞĚ�ĨĂŝƌůǇ͘� 
WƵŶŝƐŚŵĞŶƚ�ƐŚŽƵůĚ�Ăŝŵ�Ăƚ�ďŽƚŚ�ƌĞĨŽƌŵŝŶŐ�ĐƌŝŵŝŶĂůƐ�ĂŶĚ�
ďƌŝŶŐŝŶŐ�ŝŶ�ƌĞƐƚŽƌĂƟǀĞ�ũƵƐƟĐĞ͘� 

Ϯ͘ DƵƐůŝŵƐ�ĐŽƵŶƚƌŝĞƐ�ǁŝƚŚ�^ŚĂƌŝ͛ĂŚ�ũƵƐƟĐĞ�ƐǇƐƚĞŵƐ�ďĞůŝĞǀĞ�
ƚŚĂƚ�ĐƌŝŵŝŶĂůƐ�ƐŚŽƵůĚ�ďĞ�ƉƵŶŝƐŚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�,ĂĚĚ� 
ƉƵŶŝƐŚŵĞŶƚƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�YƵƌ͛ĂŶ͘ 

/ƐůĂŵ�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŽƌƚƵƌĞ͗��ůů�DƵƐůŝŵƐ�ĂƌĞ�ŽƉƉŽƐĞĚ�ƚŽ�ƚŚĞ�ƵƐĞ�
ŽĨ�ƚŽƌƚƵƌĞ͘ 

/ƐůĂŵ�ĂŶĚ�&Ăŝƌ�dƌŝĂů 

DƵƐůŝŵƐ�ĐŽƵŶƚƌŝĞƐ�ĂĚŽƉƟŶŐ�ƚŚĞ�tĞƐƚĞƌŶ-ƚǇƉĞ�ůĞŐĂů�ƐǇƐƚĞŵ�ŽƉĞƌĂƚĞ�
Ă�ũƵƌǇ�ǁŚĞƌĞ�ƚǁĞůǀĞ�ŽƌĚŝŶĂƌǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ĚĞĐŝĚĞ�ǁŚĞƚŚͲ
Ğƌ�ƚŚĞ�ĂĐĐƵƐĞĚ�ŝƐ�ŐƵŝůƚǇ͘�,ŽǁĞǀĞƌ͕�DƵƐůŝŵ�ĐŽƵŶƚƌŝĞƐ�ŽƉĞƌĂƚĞ�ƵƐŝŶŐ�
^ŚĂƌŝ͛ĂŚ�ůĂǁ�ĂŶĚ�ĚŽ�ŶŽƚ�ƵƐĞ�Ă�ũƵƌǇ͘��ƌŝŵĞƐ�ĂŐĂŝŶƐƚ�'ŽĚ͛Ɛ�ůĂǁ�ĂƌĞ�
ƉƌŽƐĞĐƵƚĞĚ�ĂƐ�,ĂĚĚ�ĐƌŝŵĞƐ�ĂŶĚ�Ăůů�ŽƚŚĞƌ�ĐƌŝŵŝŶĂů�ŵĂƩĞƌƐ�ĂƌĞ� 
ƚƌĞĂƚĞĚ�ĂƐ�ĚŝƐƉƵƚĞƐ�ďĞƚǁĞĞŶ�ŝŶĚŝǀŝĚƵĂůƐ͘� 



ϯϵ� 

ZĞůŝŐŝŽƵƐ�^ƚƵĚŝĞƐ—zĞĂƌ�ϭϬ͕�/ƐůĂŵ͗��ƌŝŵĞ�ĂŶĚ�WƵŶŝƐŚŵĞŶƚ�ϯ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

,ƵŵĂŶŝƐƚ�ĂŶĚ��ƚŚĞŝƐƚ�ǀŝĞǁƐ͕�,ƵŵĂŶ�ZŝŐŚƚƐ͕�'ŽŽĚ�ĂŶĚ�

^ĞĐƟŽŶ��͗��ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ 

dŚĞ�EĂƚƵƌĞ�ŽĨ�WƵƌƉŽƐĞ�ŽĨ��ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ 
�ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ�ŝƐ�ƉƵŶŝƐŚŵĞŶƚ�ǁŚŝĐŚ�ƚĂŬĞƐ�ĂǁĂǇ�Ă�ĐƌŝŵŝŶĂů͛Ɛ�ůŝĨĞ͘�dŚĞƌĞ�ĂƌĞ�
ƐĞǀĞƌĂů�ŵĞƚŚŽĚƐ�ŽĨ�ĐĂƉŝƚĂů�ƉƵŶŝƐŚŵĞŶƚ�ƐƟůů�ŝŶ�ƵƐĞ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ͕�ƐƵĐŚ�ĂƐ�
ůĞƚŚĂů�ŝŶũĞĐƟŽŶ͕�ĞůĞĐƚƌŽĐƵƟŽŶ͕�ŚĂŶŐŝŶŐ͕�ĮƌŝŶŐ�ƐƋƵĂĚ͕� 
ƐƚŽŶŝŶŐ�ĂŶĚ�ĚĞĐĂƉŝƚĂƟŽŶ�;ĐƵƫŶŐ�Žī�ƐŽŵĞŽŶĞ͛Ɛ�ŚĞĂĚͿ͘ 

ϭϬϮ�ĐŽƵŶƚƌŝĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ǁŽƌůĚ�ŚĂǀĞ�ĂďŽůŝƐŚĞĚ�ƚŚĞ�ĚĞĂƚŚ�ƉĞŶĂůƚǇ�ĨŽƌ�Ăůů�
ĐƌŝŵĞƐ͕�ĂŶĚ�ŝƚ�ǁĂƐ�ĂďŽůŝƐŚĞĚ�ŝŶ�ƚŚĞ�h<�ŝŶ�ϭϵϳϬ͘�^ĞǀĞŶ�ŚĂǀĞ�ĂďŽůŝƐŚĞĚ�ŝƚ�ďƵƚ�
ƌĞƚĂŝŶ�ŝƚ�ĨŽƌ�ƐƉĞĐŝĂů�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�dŚĞ�h^�͕�:ĂƉĂŶ�ĂŶĚ�^ŝŶŐĂƉŽƌĞ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�
ĐŽƵŶƚƌŝĞƐ�ƚŽ�ƌĞƚĂŝŶ�ŝƚ͘�dŚĞƐĞ�ĐŽƵŶƚƌŝĞƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ŝƚƐ�ƉƵƌƉŽƐĞ�ŝƐ�ƚŽ�ĚĞƚĞƌ�ƉĞŽͲ
ƉůĞ�ĨƌŽŵ�ĐŽŵŵŝƫŶŐ�ŵƵƌĚĞƌ͕�ƚŽ�ƉƌŽƚĞĐƚ�ƐŽĐŝĞƚǇ�ĨƌŽŵ� 
ĚĂŶŐĞƌŽƵƐ�ƉĞŽƉůĞ�ĂŶĚ�ƚŽ�ĂĐƚ�ĂƐ�ƌĞƚƌŝďƵƟŽŶ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ƚĂŬĞŶ�Ă�ůŝĨĞ͘ 
DƵƐůŝŵ�ĂƫƚƵĚĞƐ�ĂŶĚ�ƚĞĂĐŚŝŶŐƐ�ĂďŽƵƚ��ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ 
/ƐůĂŵ�ĂůůŽǁƐ�ĐĂƉŝƚĂů�ƉƵŶŝƐŚŵĞŶƚ�ĨŽƌ�ƚŚƌĞĞ�ŽīĞŶĐĞƐ͗�ŵƵƌĚĞƌ͕�ĂĚƵůƚĞƌǇ�ĂŶĚ�ĂƉŽƐͲ
ƚĂƐǇ�;ŐŝǀŝŶŐ�ƵƉ�Žƌ�ĚĞŶǇŝŶŐ�ǇŽƵƌ�ƌĞůŝŐŝŽƵƐ�ĨĂŝƚŚͿ͘ 

 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ� 

dŚĞ�ůĞŐĂůůǇ�ĂƵƚŚŽƌŝƐĞĚ�ŬŝůůŝŶŐ�ŽĨ�
ƐŽŵĞŽŶĞ�ĂƐ�ƉƵŶŝƐŚŵĞŶƚ�ĨŽƌ�Ă�

ĐƌŝŵĞ͘� 

DƵďĂŚ 
�ĐƟŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ƉĞƌŵŝƩĞĚ�ďĞͲ

ĐĂƵƐĞ�ŶŽƚŚŝŶŐ�ŝƐ�ƐĂŝĚ�ĂďŽƵƚ�ƚŚĞŵ�ŝŶ�
ƚŚĞ�YƵƌ͛ĂŶ�Žƌ�ƚŚĞ�ŚĂĚŝƚŚ� 

DĂŶĚƵď 
�ĐƟŽŶƐ�ǁŚŝĐŚ�Ă�DƵƐůŝŵ�ǁŝůů�ďĞ� 
ƌĞǁĂƌĚĞĚ�ĨŽƌ�ĚŽŝŶŐ͕�ďƵƚ�ŶŽƚ�ƉƵŶͲ
ŝƐŚĞĚ�ŝĨ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ĚŽ�ƚŚĞŵ 

EĂƚƵƌĂů�Ğǀŝů 
^ƵīĞƌŝŶŐ�ĐĂƵƐĞĚ�ďǇ�ŶĂƚƵƌĂů�ĞǀĞŶƚƐ�

ƐƵĐŚ�ĂƐ�ĞĂƌƚŚƋƵĂŬĞƐ 

KŵŶŝƉŽƚĞŶƚ 'ŽĚ�ŝƐ�Ăůů-ƉŽǁĞƌĨƵů 

KŵŶŝďĞŶĞǀŽůĞŶƚ 'ŽĚ�ŝƐ�Ăůů-ůŽǀŝŶŐ 

KŵŶŝƐĐŝĞŶƚ 'ŽĚ�ŝƐ�Ăůů-ŬŶŽǁŝŶŐ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ǀŝů �ĂƵƐĞ�ŽĨ�ŚƵŵĂŶ�ƐƵīĞƌŝŶŐ 

^ƵīĞƌŝŶŐ 
WĂŝŶ�Žƌ�ĚŝƐƚƌĞƐƐĞĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ďǇ�

ŚƵŵĂŶƐ� 

WĞƌŵŝƩĞĚ� 
KĸĐŝĂůůǇ�ĂůůŽǁ�ƐŽŵĞŽŶĞ�ƚŽ�ĚŽ� 

ƐŽŵĞƚŚŝŶŐ 

^ĞĐƟŽŶ��͗�EŽŶ-ƌĞůŝŐŝŽƵƐ�ĂƫƚƵĚĞƐ�ƚŽǁĂƌĚƐ�Ğǀŝů�ĂŶĚ�ƐƵīĞƌŝŶŐ�ĂŶĚ�

DƵƐůŝŵ�ĂƫƚƵĚĞƐ�ƚŽ�ŐŽŽĚ͕�Ğǀŝů�ĂŶĚ�ƐƵīĞƌŝŶŐ 

/Ŷ�/ƐůĂŵ�ŐŽŽĚ�ĂĐƟŽŶƐ�ĂƌĞ�ŬŶŽǁŶ�ĂƐ�͚ŚĂůĂů͛͘�'ŽŽĚ�ĂĐƟŽŶƐ�ĂƌĞ� 
ƐƵďĚŝǀŝĚĞĚ�ŝŶƚŽ�͗ 

-�&ĂƌĚ–��ĐƟŽŶƐ�ǁŚŝĐŚ�ŵƵƐƚ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ĨŽƌ�Ă�ƉĞƌƐŽŶ�ƚŽ�ďĞ� 
ƌĞŐĂƌĚĞĚ�ĂƐ�ŐŽŽĚ�Ğ͘Ő͘�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�&ŝǀĞ�WŝůůĂƌƐ͘ 

-�DĂŶĚƵď–��ĐƟŽŶƐ�ǁŚŝĐŚ�Ă�DƵƐůŝŵ�ǁŝůů�ďĞ�ƌĞǁĂƌĚĞĚ�ĨŽƌ�ĚŽŝŶŐ͕�
ďƵƚ�ŶŽƚ�ƉƵŶŝƐŚĞĚ�ŝĨ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ĚŽ�ƚŚĞŵ͘� 

-�DƵďĂŚ–��ĐƟŽŶƐ�ǁŚŝĐŚ�ĂƌĞ�ƉĞƌŵŝƩĞĚ�ďĞĐĂƵƐĞ�ŶŽƚŚŝŶŐ�ŝƐ�ƐĂŝĚ�ŝŶ�
ƚŚĞ�YƵƌ͛ĂŶ�ĂďŽƵƚ�ƚŚĞŵ�Žƌ�ƚŚĞ�,ĂĚŝƚŚ͕�Ğ͘Ő͘�ǁĂƚĐŚŝŶŐ�ƚĞůĞǀŝƐŝŽŶ͘ 

�ǀŝů�ĂĐƟŽŶƐ�ĂƌĞ�ĐĂůůĞĚ�ŚĂƌĂŵ͘��ŶǇ�ĂĐƟŽŶ�ƚŚĂƚ�ŝƐ�ĨŽƌďŝĚĚĞŶ�ŝŶ�ƚŚĞ�
YƵƌ͛ĂŶ͕�,ĂĚŝƚŚ�Žƌ�^ŚĂƌŝ͛ĂŚ�ůĂǁ�ŝƐ�ŚĂƌĂŵ�;Ğ͘Ő͘�ĚƌŝŶŬŝŶŐ�ĂůĐŽŚŽůͿ�
ĂŶĚ�ŝƐ�ƌĞŐĂƌĚĞĚ�ĂƐ�ďĞŝŶŐ�Ğǀŝů͘� 

EŽŶ-ZĞůŝŐŝŽƵƐ�ĂƫƚƵĚĞƐ�ƚŽ��ǀŝů�ĂŶĚ�^ƵīĞƌŝŶŐ 

DĂŶǇ�ĂƚŚĞŝƐƚƐ�ĂŶĚ�ŚƵŵĂŶŝƐƚƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�Ă�ŐŽŽĚ�'ŽĚ�ǁŽƵůĚ�ŚĂǀĞ�
ĚĞƐŝŐŶĞĚ�Ă�ǁŽƌůĚ�ǁŝƚŚŽƵƚ�ŶĂƚƵƌĂů�Ğǀŝů͘�dŚĞǇ�ĐĂŶŶŽƚ�ďĞůŝĞǀĞ�ŝŶ�Ă�
'ŽĚ�ƚŚĂƚ�ǁŽƵůĚ�ĐƌĞĂƚĞ�ƐƵĐŚ�ŚŽƌƌŝďůĞ�ĚŝƐĞĂƐĞƐ͕�ĂŶĚ�ďĞůŝĞǀĞ�ƚŚĂƚ�
Ğǀŝů�ĂŶĚ�ƐƵīĞƌŝŶŐ�ĂƌĞ�ĞŝƚŚĞƌ�ƚŚĞ�ĨĂƵůƚ�ŽĨ�ŚƵŵĂŶƐ�ŵŝƐƵƐŝŶŐ�ƚŚĞŝƌ�
ĨƌĞĞ�ǁŝůů�Žƌ�ƚŚĞ�ĨĂƵůƚ�ŽĨ�ĂĐĐŝĚĞŶƚĂů�ŶĂƚƵƌĞ͘ 

DƵƐůŝŵ�ĂŶƐǁĞƌƐ�ƚŽ�ǁŚǇ�ƉĞŽƉůĞ�ƐƵīĞƌ 

DƵƐůŝŵƐ�ĂƌŐƵĞ�ƚŚĂƚ�ďĞĐĂƵƐĞ�'ŽĚ�ŝƐ�ƐŽ�ŵƵĐŚ�ŐƌĞĂƚĞƌ�ƚŚĂŶ� 
ŚƵŵĂŶƐ͕�ƚŚĞǇ�ĐĂŶŶŽƚ�ƵŶĚĞƌƐƚĂŶĚ�ŚŝƐ�ŵŽƟǀĞƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŵƵƐƚ�
ũƵƐƚ�ĂĐĐĞƉƚ�ǁŚĂƚ�'ŽĚ�ĚŽĞƐ͘�dŚĞ�YƵƌ͛ĂŶ�ƐĂǇƐ�ƚŚĂƚ�'ŽĚ�ŝƐ�ŐŽŽĚ�ĂŶĚ�
ƐŽ�ƚŚĞƌĞ�ŵƵƐƚ�ďĞ�ŐŽŽĚ�ƌĞĂƐŽŶƐ�ĨŽƌ�Ğǀŝů�ĂŶĚ�ƐƵīĞƌŝŶŐ͘ 

,ƵŵĂŶƐ�ĐĂŶ͕�ĂŶĚ�ǁŝůů͕�ďĞ�ƋƵĞƐƟŽŶĞĚ�ĂďŽƵƚ�ƚŚĞŝƌ�Ğǀŝů�ĂĐƟŽŶƐ� 
ďĞĐĂƵƐĞ�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ďŽƌŶ�ǁŝƚŚ�Ă�ŶĂƚƵƌĂů�ŝŶƐƟŶĐƚ�ƚŽ� 
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƌŝŐŚƚ�ĂŶĚ�ǁƌŽŶŐ͘�DƵƐůŝŵƐ�
ďĞůŝĞǀĞ�ƚŚĂƚ�ůŝĨĞ�ŝƐ�Ă�ƚĞƐƚ�ĂŶĚ�Ă�ƚƌƵĞ�DƵƐůŝŵ�ǁŝůů�ƌĞŵĂŝŶ�ĨĂŝƚŚĨƵů�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƚƌŝĂůƐ�ŽĨ�ŚŝƐ�ůŝĨĞ͘ 

DƵƐůŝŵƐ�ƌĞƐƉŽŶĚ�ƚŽ�Ğǀŝů�ĂŶĚ�ƐƵīĞƌŝŶŐ�ďǇ�ŚĞůƉŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�
ƐƵīĞƌ͕�ĞŝƚŚĞƌ�ƉƌĂĐƟĐĂůůǇ�Žƌ�ďǇ�ƉƌĂǇĞƌ͕�ďĞĐĂƵƐĞ�ŚĞůƉŝŶŐ�ƚŚĞ� 
ƐƵīĞƌŝŶŐ�ĂŶĚ�ĮŐŚƟŶŐ�Ğǀŝů�ǁŝůů�ďĞ�ƌĞǁĂƌĚĞĚ�ďǇ�'ŽĚ�ŽŶ�ƚŚĞ�>ĂƐƚ�
�ĂǇ͘ 

DŽƐƚ�DƵƐůŝŵƐ�ĂŐƌĞĞ�ǁŝƚŚ��ĂƉŝƚĂů�
WƵŶŝƐŚŵĞŶƚ�ďĞĐĂƵƐĞ͙ 

^ŽŵĞ�DƵƐůŝŵƐ�ĚŽ�ŶŽƚ�ĂŐƌĞĞ�ǁŝƚŚ��ĂƉŝͲ
ƚĂů�WƵŶŝƐŚŵĞŶƚ�ďĞĐĂƵƐĞ͘͘͘ 

/ƚ�ŝƐ�Ă�ƉƵŶŝƐŚŵĞŶƚ�ƐĞƚ�ĚŽǁŶ�ďǇ�'ŽĚ�
ŝŶ�ƚŚĞ�YƵƌ͛ĂŶ�ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ǁŽƌĚ�ŽĨ�

'ŽĚ͘ 

dŚĞ�ƵƐĞ�ŽĨ��ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ�ŝƐ�ƌĞĐŽŵͲ
ŵĞŶĚĞĚ�ďǇ�ƚŚĞ�YƵƌ͛ĂŶ�ďƵƚ�ŝƐ�ŶŽƚ�ĐŽŵͲ

ƉƵůƐŽƌǇ͘ 

DƵŚĂŵŵĂĚ�ŵĂĚĞ�ƐĞǀĞƌĂů�ƐƚĂƚĞͲ
ŵĞŶƚƐ�ĂŐƌĞĞŝŶŐ�ǁŝƚŚ�ƚŚĞ�ƵƐĞ�ŽĨ��ĂƉŝͲ

ƚĂů�WƵŶŝƐŚŵĞŶƚ͘ 

�ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ�ĚŽĞƐ�ŶŽƚ�ƌĞĚƵĐĞ�
ĐƌŝŵĞ�ƌĂƚĞƐ�ĂŶĚ�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚŝƐ�ƚŚĞ�
ǁƌŽŶŐ�ƉĞƌƐŽŶ�ŵĂǇ�ďĞ�ĐŽŶǀŝĐƚĞĚ�ĂŶĚ�

^ƵƌĂŚ�ϲ͗ϭϱϭ͗�͚dĂŬĞ�ŶŽƚ�ůŝĨĞ͕�ǁŚŝĐŚ�'ŽĚ�ŚĂƚŚ�ŵĂĚĞ�ƐĂĐƌĞĚ͕�ĞǆĐĞƉƚ�ďǇ�ǁĂǇ�ŽĨ�

DŽƐƚ�,ƵŵĂŶŝƐƚƐ�ĚŝƐĂŐƌĞĞ�ǁŝƚŚ� 
�ĂƉŝƚĂů�WƵŶŝƐŚŵĞŶƚ�ďĞĐĂƵƐĞ͙ 

^ŽŵĞ��ƚŚĞŝƐƚƐ�ǁŽƵůĚ�ĂŐƌĞĞ�ǁŝƚŚ��ĂƉŝƚĂů�
WƵŶŝƐŚŵĞŶƚ�ďĞĐĂƵƐĞ͘͘͘ 

DƵƌĚĞƌĞƌƐ�ǁŚŽ�ŬŶŽǁ�ƚŚĞǇ�ĂƌĞ�ŐŽŝŶŐ�
ƚŽ�ďĞ�ŬŝůůĞĚ�ŝĨ�ĐĂƵŐŚƚ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�
ƚŽ�Ŭŝůů�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŽ�ĂǀŽŝĚ�ďĞŝŶŐ�

ĐĂƵŐŚƚ͘ 

/Ĩ�ƉĞŽƉůĞ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ůŽƐĞ�ƚŚĞŝƌ�
ůŝĨĞ�ŝĨ�ƚŚĞǇ�ŵƵƌĚĞƌ�ƐŽŵĞŽŶĞ͕�ŝƚ�ǁŝůů�ĂĐƚ�ĂƐ�

Ă�ĚĞƚĞƌƌĞŶƚ�ĂŶĚ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ĨĞǁĞƌ� 
ŵƵƌĚĞƌĞƌƐ͘ 

,ƵŵĂŶ�ůŝĨĞ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�
ƚŚŝŶŐ�ƚŚĞƌĞ�ŝƐ͕�ƐŽ�ŶŽ�ŽŶĞ�ŚĂƐ�ƚŚĞ�

ƌŝŐŚƚ�ƚŽ�ƚĂŬĞ�ŝƚ͘� 

,ƵŵĂŶ�ůŝĨĞ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƚŚŝŶŐ�
ƚŚĞƌĞ�ŝƐ͕�ĂŶĚ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ŚƵŵĂŶ�ůŝĨĞ�ĐĂŶ�
ŽŶůǇ�ďĞ�ƐŚŽǁŶ�ďǇ�ŐŝǀŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�ƚĂŬĞ�

ŚƵŵĂŶ�ůŝĨĞ�ƚŚĞ�ǁŽƌƐƚ�ƉŽƐƐŝďůĞ� 



ϰϬ� 

,ŝƐƚŽƌǇ—ϭϬ��;ϭͿ͕��ĞŵŽĐƌĂĐǇ�ƚŽ��ŝĐƚĂƚŽƌƐŚŝƉ͗�'ĞƌŵĂŶǇ�ĂŶĚ�'ƌŽǁƚŚ�ŽĨ��ĞŵŽĐƌĂĐǇ 
^ĞĐƟŽŶ�Ϯ͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ 

 

^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 
dŝĞƌ�ϯ� �ĞĮŶŝƟŽŶ 
�ƌƟĐůĞ�ϰϴ�;ŶͿ �Ŷ�ĞŵĞƌŐĞŶĐǇ�ůĂǁ�ǁŚŝĐŚ�ĂůůŽǁƐ�ƚŚĞ�ƉƌĞƐŝĚĞŶƚ�ƚŽ�

ƐƵƐƉĞŶĚ�ƚŚĞ�ĐŽŶƐƟƚƵƟŽŶ�ĂŶĚ�ƉĂƐƐ�ůĂǁƐ�ǁŝƚŚŽƵƚ�
ĂƐŬŝŶŐ�ƚŚĞ�ZĞŝĐŚƐƚĂŐ͘ 

&ƌĞĞ��ŽƌƉƐ�;ŶͿ ��ƌŝŐŚƚ-ǁŝŶŐ�ŐƌŽƵƉ�ŽĨ�Ğǆ-ƐŽůĚŝĞƌƐ�ǁŚŽ�ƚŚƌĞǁ�Ă�
ƌĞďĞůůŝŽŶ�ŝŶ�ϭϵϮϬ�ƚŽ�ŽǀĞƌƚŚƌŽǁ�ƚŚĞ�ůĞŌ-ǁŝŶŐ�
ŐŽǀĞƌŶŵĞŶƚ͘ 

ZĞƉĂƌĂƟŽŶƐ�;ǀͿ ��ĮŶĞ�ƚŚĞ�'ĞƌŵĂŶ�ŐŽǀĞƌŶŵĞŶƚ�ǁĂƐ�ĨŽƌĐĞĚ�ƚŽ�ƉĂǇ�
ĚƵĞ�ƚŽ�ŝƚƐ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�&ŝƌƐƚ�tŽƌůĚ�tĂƌ͘�
'ĞƌŵĂŶǇ�ǁĂƐ�ŽƌĚĞƌĞĚ�ƚŽ�ƉĂǇ�άϲ͘ϲ��ŝůůŝŽŶ�ƚŽ�ƚŚĞ�
ǁŝŶŶŝŶŐ�ŶĂƟŽŶƐ͘� 

^ƉĂƌƚĂĐŝƐƚ�>ĞĂŐƵĞ�
;ŶͿ 

'ĞƌŵĂŶ�ĐŽŵŵƵŶŝƐƚƐ�ǁŚŽ�ǁĂŶƚĞĚ�Ă�ƌĞǀŽůƵƟŽŶ�
ůŝŬĞ�ƚŚĞ�ŽŶĞ�ƚŚĂƚ�ŚĂĚ�ŚĂƉƉĞŶĞĚ�ŝŶ�ZƵƐƐŝĂ�ŝŶ�ϭϵϭϳ͘� 

ZĞŝĐŚƐƚĂŐ�;ŶͿ dŚĞ�ŵĂŝŶ�ĞůĞĐƚĞĚ�'ĞƌŵĂŶ�ƉĂƌůŝĂŵĞŶƚ͘ 
tĞŝŵĂƌ�ZĞƉƵďůŝĐ�
;ŶͿ 

dŚĞ�ŶĂŵĞ�ŐŝǀĞŶ�ƚŽ�'ĞƌŵĂŶǇ͛Ɛ�ĚĞŵŽĐƌĂƟĐ�ƐǇƐƚĞŵ�
ďĞƚǁĞĞŶ�ϭϵϭϯ�ĂŶĚ�ϭϵϯϯ͘ 

�ŝŬƚĂƚ�;ŶͿ EŝĐŬŶĂŵĞ�ŐŝǀĞŶ�ďǇ�ŵĂŶǇ�'ĞƌŵĂŶƐ�ƚŽ�ƚŚĞ�ŚĂƚĞĚ�
dƌĞĂƚǇ�ŽĨ�sĞƌƐĂŝůůĞƐ͖�ƚƌĂŶƐůĂƚĞĚ�ĂƐ�͚ĚŝĐƚĂƚĞĚ�
΀ĨŽƌĐĞĚ΁�ƉĞĂĐĞ͛͘ 

ZĞĚ�ZŝƐŝŶŐ�;ŶͿ >ĞŌ-tŝŶŐ�ǀŽƚĞƌƐ�ƌĞǀŽůƚ�ŝŶ�DĂƌĐŚ�ϭϵϮϬ͕�ƚŚĞ�ƚŚĞ�
ZƵŚƌ�ƌĞŐŝŽŶ�ŽĨ�'ĞƌŵĂŶǇ͘ 

dŝĞƌ�Ϯ �ĞĮŶŝƟŽŶ 
�ďĚŝĐĂƚĞ�;ǀͿ dŽ�ŐŝǀĞ�ƵƉ�ƚŚĞ�ƚŚƌŽŶĞ�ŽĨ�Ă�ĐŽƵŶƚƌǇ͘ 
�ŚĂŶĐĞůůŽƌ�;ŶͿ /Ŷ�'ĞƌŵĂŶǇ͕�ƚŚĞ�ĐŚŝĞĨ�ŵŝŶŝƐƚĞƌ�Žƌ�WƌŝŵĞ�DŝŶŝƐƚĞƌ�

ŽĨ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ͘ 

�ŽŶƐƟƚƵƟŽŶ�;ǀͿ ^Ğƚ�ŽĨ�ƌƵůĞƐ�ďǇ�ǁŚŝĐŚ�Ă�ĐŽƵŶƚƌǇ�ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ͘� 

^ŽĐŝĂůŝƐŵ�;ǀͿ ��ƐǇƐƚĞŵ�ŽĨ�ŐŽǀĞƌŶŵĞŶƚ�ǁŚŝĐŚ�ƐƵƉƉŽƌƚƐ�
ĚĞŵŽĐƌĂĐǇ�ĂŶĚ�ŐƌĞĂƚĞƌ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶǀŽůǀĞŵĞŶƚ�
ŝŶ�ƚŚĞ�ĞĐŽŶŽŵǇ�ĂŶĚ�ƐŽĐŝĞƚǇ͘� 

dƌĂĚĞ�hŶŝŽŶƐ�;ŶͿ �ƐƐŽĐŝĂƟŽŶ�ŽĨ�ǁŽƌŬĞƌƐ�ĨŽƌŵĞĚ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞŝƌ�
ŝŶƚĞƌĞƐƚƐ͘ 

�ĞŵŽĐƌĂƟĐ�
ZĞƉƵďůŝĐ�;ŶͿ 

��ƐǇƐƚĞŵ�ŽĨ�ƌƵŶŶŝŶŐ�Ă�ĐŽƵŶƚƌǇ�ŝŶ�ǁŚŝĐŚ�Ăůů�ĂĚƵůƚƐ�
ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ǀŽƚĞ�ĨŽƌ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƚŚĞǇ�
ǁĂŶƚ͘� 

,ǇƉĞƌŝŶŇĂƟŽŶ�;ǀͿ ^ƵĚĚĞŶ͕�ĚƌĂŵĂƟĐ�ƌŝƐĞ�ŝŶ�ƉƌŝĐĞƐ͘� 

hŶŝĨǇ�;ǀͿ dŽ�ďĞĐŽŵĞ�ƵŶŝƚĞĚ͕�Žƌ�ŽŶĞ͘� 

^ĞĐƟŽŶ�ϯ͗��ŚƌŽŶŽůŽŐǇ 
 dŚĞ�tĞŝŵĂƌ��ŽŶƐƟƚƵƟŽŶ 

dŚĞ�WƌĞƐŝĚĞŶƚ�;�ůĞĐƚĞĚ�ĞǀĞƌǇ�ϳ�ǇĞĂƌƐ�ĂŶĚ�ŝƐ�ƚŚĞ�����ƐƵͲ
ƉƌĞŵĞ�ĐŽŵŵĂŶĚĞƌ�ŽĨ�ƚŚĞ�ĂƌŵǇͿ͘ 

dŚĞ��ŚĂŶĐĞůůŽƌ 

EĞĞĚƐ�ŵĂũŽƌŝƚǇ�
ƐƵƉƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�
ZĞŝĐŚƐƚĂŐ͘ 

ZĞŝĐŚƐƚĂŐ�;>ŽǁĞƌ�,ŽƵƐĞͿ 

sŽƚĞĚ�ĨŽƌ�ďǇ�ƚŚĞ�'ĞƌŵĂŶ�ƉƵďůŝĐ�ƵƐŝŶŐ�
ƉƌŽƉŽƌƟŽŶĂů�ƌĞƉƌĞƐĞŶƚĂƟŽŶ͘�,ĂƐ�ϰϮϭ�
ŵĞŵďĞƌƐ��ŝŶ�ϭϵϭϵ�ĂŶĚ�ϲϰϳ�ŝŶ�ϭϵϯϯ͘�������������
�ůĞĐƚĞĚ�ĞǀĞƌǇ�ϰ�ǇĞĂƌƐ͘�dŚĞŝƌ�ƌŽůĞ�ŝƐ�ƚŽ�
ŵĂŬĞ�ůĂǁƐ͘ 

ZĞŝĐŚƐƌĂƚ�;hƉƉĞƌ�,ŽƵƐĞͿ 

�ĂĐŚ�ƐƚĂƚĞ�ƐĞŶƚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ͘�ϱϱ�ĨƌŽŵ�
ϭϴ�ƐƚĂƚĞƐ�ŝŶ�ƚŽƚĂů͘�dŚĞǇ�ĐĂŶŶŽƚ�ŵĂŬĞ�ůĂǁƐ�
ďƵƚ�ĐŽƵůĚ�ĂƉƉƌŽǀĞ�ƚŚĞŵ͘ 

sŽƚĞƌƐ͗��ǀĞƌǇŽŶĞ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϮϬ�ĐĂŶ�ǀŽƚĞ�ĨŽƌ�ƚŚĞ�ZĞŝĐŚƐͲ
ƚĂŐ�ĂŶĚ�ƚŚĞ�WƌĞƐŝĚĞŶƚ͘ 

�ƌƟĐůĞ�ϰϴ͗��Ŷ�
ĞŵĞƌŐĞŶĐǇ�
ůĂǁ�ƚŚĞ�ƉƌĞƐŝͲ
ĚĞŶƚ�ĐĂŶ�ŵĂŬĞ�
ǁŚŝĐŚ�ŵĞĂŶƐ�
ƚŚĞǇ�ĚŽ�ŶŽƚ�
ŚĂǀĞ�ƚŽ�ďĞ�
ĐŚĞĐŬĞĚ�ďǇ�
ƚŚĞ�ZĞŝĐŚƐƚĂŐ͘�
dŚŝƐ�ŵĞĂŶƚ�
ƚŚĞǇ�ĐŽƵůĚ�
ƐƵƐƉĞŶĚ�ƚŚĞ�
ĐŽŶƐƟƚƵƟŽŶ͘ 

ϭϴϳϭ 'ĞƌŵĂŶ�ƐƚĂƚĞƐ�ƵŶŝĨǇ�ƚŽ�ďĞĐŽŵĞ�'ĞƌŵĂŶǇ͘� 

ϭϴϴϭ <ĂŝƐĞƌ�tŝůŚĞůŵ�//�ďĞĐŽŵĞƐ�ůĞĂĚĞƌ�ŽĨ�'ĞƌŵĂŶǇ͘� 

ϭϵϭϱ ϱϬϬ�ǁŽŵĞŶ�ƉƌŽƚĞƐƚ�'ĞƌŵĂŶ�WĂƌůŝĂŵĞŶƚ�ĨŽƌ���������������������������
ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�&ŝƌƐƚ�tŽƌůĚ�tĂƌ͘� 

ϭϵϭϴ DƵƟŶǇ�;ƌĞǀŽůƚͿ�ŝŶ�<ŝĞů͘�'ĞƌŵĂŶ�ŶĂǀǇ�ĨŽůůŽǁĞĚ�ƚŽ�ĨŽůͲ
ůŽǁ�ŽƌĚĞƌƐ͘� 

ϵ�EŽǀ�
ϭϵϭϴ 

<ĂŝƐĞƌ�tŝůŚĞůŵ�//�ĂďĚŝĐĂƚĞƐ�ĂŶĚ�ƐĞĐƌĞƚůǇ�ůĞĂǀĞƐ�'ĞƌŵĂŶǇ�
ŶĞǀĞƌ�ƚŽ�ƌĞƚƵƌŶ͘� 

ϭϭ�EŽǀ�
ϭϵϭϴ 

'ĞƌŵĂŶǇ�ƐƵƌƌĞŶĚĞƌ͕�ĞŶĚŝŶŐ�ƚŚĞ�&ŝƌƐƚ�tŽƌůĚ�tĂƌ͘� 

ϲ�:ĂŶ�ϭϵϭϵ >ĞŌ-ǁŝŶŐ�^ƉĂƌƚĂĐŝƐƚƐ�ƉƌŽƚĞƐƚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ŶĞǁ���������������������
tĞŝŵĂƌ�'ŽǀĞƌŶŵĞŶƚ͘� 

:ĂŶ�ϭϵϭϵ >ĞŌ-tŝŶŐ��ďĞƌƚ�ǁŝŶƐ�ƚŚĞ�ĞůĞĐƟŽŶ�ďĞĐŽŵŝŶŐ�ƚŚĞ�'ĞƌŵĂŶ�
WƌĞƐŝĚĞŶƚ͘� 

DĂǇ�ϭϵϭϵ ZŝŐŚƚ-tŝŶŐ�&ƌĞĞ��ŽƌƉƐ�ƉƌŽƚĞƐƚ�ƚŚĞ�tĞŝŵĂƌ�'ŽǀĞƌŶŵĞŶƚ͘�
ǭ 

ϭϵϮϮ 'ĞƌŵĂŶǇ�ŽƌĚĞƌĞĚ�ƚŽ�ƉĂǇ�άϲ͘ϲ͘�ďŝůůŝŽŶ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ϲϲ�
ǇĞĂƌƐ͘ 

:ĂŶ�ϭϵϮϯ &ƌĂŶĐĞ�ĂŶĚ���ĞůŐŝƵŵ�ŝŶǀĂĚĞ�'ĞƌŵĂŶ�ůĂŶĚ�ĐĂůůĞĚ�ƚŚĞ�
ZƵŚƌ�ǁŚĞŶ�ƚŚĞǇ�ĚŽŶ͛ƚ�ƉĂǇ�ƌĞƉĂƌĂƟŽŶƐ͘ 

ϭϵϮϯ ,ǇƉĞƌŝŶŇĂƟŽŶ͘���ůŽĂĨ�ŽĨ�ďƌĞĂĚ�ŝƐ�ǁŽƌƚŚ�ϮϬϭ������������������������
ďŝůůŝŽŶ��ŵĂƌŬƐ͘ 

EŽǀ�ϭϵϮϯ DƵŶŝĐŚ�WƵƚƐĐŚ͘�,ŝƚůĞƌ�ĂŶĚ�ƚŚĞ�EĂǌŝ�ƉĂƌƚǇ�ƌŝƐĞ�ĂŐĂŝŶƐƚ�
ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ͘ 

ϭϵϮϰ 'ĞƌŵĂŶ�ĐƵƌƌĞŶĐǇ�ĐŚĂŶŐĞƐ�ƚŽ�ZĞŶƚĞŶŵĂƌŬ�ƚŚĞŶ�������������������
ZĞŝĐŚƐŵĂƌŬ͘ 

ϭϵϮϱ 'ĞƌŵĂŶǇ�ƐŝŐŶƐ�>ŽĐĂƌŶŽ�WĂĐƚ�ǁŝƚŚ��ƌŝƚĂŝŶ͕�&ƌĂŶĐĞ͕��ĞůͲ
ŐŝƵŵ�ĂŶĚ�/ƚĂůǇ�ƉƌŽŵŝƐŝŶŐ�ŶĞǀĞƌ�ƚŽ�ŝŶǀĂĚĞ�ĞĂĐŚ�ŽƚŚĞƌ͘� 

ϭϵϮϱ 'ĞƌŵĂŶǇ�ũŽŝŶƐ�ƚŚĞ�>ĞĂŐƵĞ�ŽĨ�EĂƟŽŶƐ͘ 

�ŽŶĐĞƉƐͬ�ŬĞǇ�ǁŽƌĚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 
<ĂŝƐĞƌ�tŝůŚĞůŵ�//͕�tĞůƚƉŽůŝƟŬ͕�tĞŝŵĂƌ�ZĞƉƵďůŝĐ͕�ĂďĚŝͲ
ĐĂƚĞ͕�ĂƌŵŝƐƟĐĞ͕�ƚƌĞĂƚǇ͕�ĚĞŵŽĐƌĂĐǇ͕�ƉĂƌůŝĂŵĞŶƚ͕�ZƵŚƌ͕�
>ĞĂŐƵĞ�ŽĨ�EĂƟŽŶƐ�ĂŶĚ�ƌĞďĞůůŝŽŶ͘ 



ϰϭ� 

^ĞĐƟŽŶ�Ϯ͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ 

tŚŽ�ǀŽƚĞĚ�ĨŽƌ�ƚŚĞ�EĂǌŝ�WĂƌƚǇ͍ 

^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 
dŝĞƌ�ϯ� �ĞĮŶŝƟŽŶ 
tĂůů�^ƚƌĞĞƚ�
�ƌĂƐŚ�;ŶͿ 

KĐƚŽďĞƌ�ϭϵϮϵ�ǁŚĞŶ�ŵŝůůŝŽŶƐ�ƚƌŝĞĚ�ƚŽ�ƐĞůů�ƚŚĞŝƌ�
ƐŚĂƌĞƐ�ŝŶ�ĐŽŵƉĂŶŝĞƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĐĂƵƐŝŶŐ�Ă�
ĚƌŽƉ�ŝŶ�ƐŚƌĞ�ƉƌŝĐĞƐ͘ 

ZĞŝĐŚƐďĂŶŶĞƌ�
;ŶͿ 

KƌŐĂŶŝƐĂƟŽŶ�ĨŽƌŵĞĚ�ďǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�^�W͕�
'ĞƌŵĂŶ��ĞŶƚƌĞ�WĂƌƚǇ�ĂŶĚ�'ĞƌŵĂŶ��ĞŵŽĐƌĂƟĐ�
WĂƌƚǇ�ŝŶ�ϭϵϮϰ͘��ŝŵ�ƚŽ�ĚĞĨĞŶĚ�ĚĞŵŽĐƌĂĐǇ͘ 

'ĞƐƚĂƉŽ�;ŶͿ WĂƌƚ�ŽĨ�ƚŚĞ�^^�ĂŶĚ�EĂǌŝ�'ĞƌŵĂŶǇ͛Ɛ�ƐĞĐƌĞƚ�ƉŽůŝĐĞ�
ĨŽƌĐĞ͕�ĐƌĞĂƚĞĚ�ďǇ�,ĞƌŵĂŶ�'ŽĞƌŝŶŐ�ŝŶ�ϭϵϯϯ�ĂŶĚ�
ĐŽŶƚƌŽůůĞĚ�ďǇ�,ŝŵŵůĞƌ͘ 

�ŶĂďůŝŶŐ��Đƚ�
;ŶͿ 

WĂƐƐĞĚ�ŝŶ�ϭϵϯϯ�ĂůůŽǁŝŶŐ�EĂǌŝƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�
ŽǁŶ�ůĂǁƐ�ǁŝƚŚŽƵƚ�ĐŽŶƐƵůƟŶŐ�ƚŚĞ�ZĞŝĐŚƐƚĂŐ͘ 

�Ğƌ�&ƵŚƌĞƌ�
;ŶͿ 

^ƵƉƌĞŵĞ�ůĞĂĚĞƌ͕�ƚŚĞ�ƟƚůĞ�ĂĚŽƉƚĞĚ�ďǇ��ĚŽůĨ�
,ŝƚůĞƌ͘ 

�ŽŶĐĞŶƚƌĂƟŽ
Ŷ��ĂŵƉ�;ŶͿ 

�ĂŵƉ�ŝŶ�ǁŚŝĐŚ�ƉĞŽƉůĞ�ĂƌĞ�ŚĞůĚ�ƵŶĚĞƌ�ŚĂƌƐŚ�
ĐŽŶĚŝƟŽŶƐ�ĂŶĚ�ǁŝƚŚŽƵƚ�ƚŚĞ�ĨƌĞĞĚŽŵƐ�ŽĨ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƐŽĐŝĞƚǇ͘ 

dŝĞƌ�Ϯ �ĞĮŶŝƟŽŶ 
ZĂĚŝĐĂů�;ŶͿ sĞƌǇ�ĚŝīĞƌĞŶƚ�Žƌ�ĞǆƚƌĞŵĞ�ŝĚĞĂ�Žƌ�ĂƉƉƌŽĂĐŚ͘ 
WƌŽƉĂŐĂŶĚĂ�
;ŶͿ 

^ǇƐƚĞŵĂƟĐ�ƐƉƌĞĂĚŝŶŐ�ŽĨ�ŝĚĞĂƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�
ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŶŇƵĞŶĐĞ�ƉĞŽƉůĞ͛Ɛ�ƚŚŝŶŬŝŶŐ�ĂŶĚ�
ĂĐƟŽŶƐ͕�ŽŌĞŶ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƵƐĞ�ŽĨ�ŵĞĚŝĂ�ƐƵĐŚ�ĂƐ�
ƉŽƐƚĞƌƐ͕�Įůŵ͕�ƌĂĚŝŽ�ĂŶĚ�ŶĞǁƐƉĂƉĞƌƐ͘ 

DĂƐƐ�ZĂůůŝĞƐ�
;ǀͿ 

,ƵŐĞ�ŵĞĞƟŶŐ�ŽĨ�ƉĞŽƉůĞ͕�ƵŶŝƚĞĚ�ĨŽƌ�Ă�ĐŽŵŵŽŶ�
ĐĂƵƐĞ�Žƌ�ŽĐĐĂƐŝŽŶ͘ 

�ĂďŝŶĞƚ�;ŶͿ dŚĞ�ŐƌŽƵƉ�ŽĨ�ĐŽŵŵŝƩĞĞ�ŽĨ�ƐĞŶŝŽƌ�ƉŽůŝƟĐŝĂŶƐ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĐŽŶƚƌŽůůŝŶŐ�ŐŽǀĞƌŶŵĞŶƚ�ƉŽůŝĐǇ͘ 

WŽůŝĐĞ�^ƚĂƚĞ�
;ŶͿ 

�ŽƵŶƚƌǇ�ĐŽŶƚƌŽůůĞĚ�ďǇ�Ă�ƉŽůŝƟĐĂů�ƉŽůŝĐĞ�ĨŽƌĐĞ͖�
ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ƐƚƌŝĐƚ�ĐŽŶƚƌŽůƐ�ŽǀĞƌ�
ƉĞŽƉůĞ͛Ɛ�ůŝǀĞƐ͕�ĞƐƉĞĐŝĂůůǇ�ďǇ�ŵĞĂŶƐ�ŽĨ�Ă�ƐĞĐƌĞƚ�

�ŽĂůŝƟŽŶ�;ŶͿ 'ŽǀĞƌŶŵĞŶƚ�ǁŚĞƌĞ�ƚǁŽ�Žƌ�ŵŽƌĞ�ƉŽůŝƟĐĂů�
ƉĂƌƟĞƐ�ĐŽŵďŝŶĞ�ƚŽ�ƌƵůĞ͘� 

�ŝĐƚĂƚŽƌ�;ŶͿ ZƵůĞƌ�ǁŝƚŚ�ƚŽƚĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ŚŽǁ�Ă�ĐŽƵŶƚƌǇ�ŝƐ�
ŐŽǀĞƌŶĞĚ͘� 

WƌŽƉŽƌƟŽŶĂů�
ZĞƉƌĞƐĞŶƚĂƟ
ŽŶ�;ŶͿ 

WŽůŝƟĐĂů�ƐǇƐƚĞŵ�ŝŶ�ǁŚŝĐŚ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ǀŽƚĞƐ�ŝƐ�
ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ��ŽĨ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�
ŝŶ�ƉĂƌůŝĂŵĞŶƚ͘� 

^ĞĐƟŽŶ�ϯ͗��ŚƌŽŶŽůŽŐǇ 
 ϭϵϮϵ tĂůů�^ƚƌĞĞƚ��ƌĂƐŚ�ŝŶ�EĞǁ�zŽƌŬ͘ 

ϭϵϯϬ �ůĞĐƟŽŶ�ƌĞƐƵůƚƐ�ƐĞĞ�EĂǌŝ�WĂƌƚǇ�ƐĞĂƚƐ�ƌŝƐĞ�ƚŽ�ϭϬϳ�ĨƌŽŵ�
ϭϮ�ŝŶ�ϭϵϮϴ�ƐŚŽǁŝŶŐ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉĂƌƚǇ�ƐƵƉƉŽƌƚ͘� 

:ƵůǇ�ϭϵϯϮ �ůĞĐƟŽŶ�ƌĞƐƵůƚƐ�ƐĞĞ�EĂǌŝ�WĂƌƚǇ�ƐĞĂƚƐ�ƌŝƐĞ�ƚŽ�ϮϯϬ͘ 

:ƵůǇ�ϭϵϯϮ �ŚĂŶĐĞůůŽƌ�,ĞŝŶƌŝĐŚ��ƌƵŶŝŶŐ�ƌĞƐŝŐŶƐ�ĂŶĚ�ŝƐ�ƌĞƉůĂĐĞĚ�
ďǇ�&ƌĂŶǌ�ǀŽŶ�WĂƉĞŶ͘� 

EŽǀ�ϭϵϯϮ �ůĞĐƟŽŶ�ƌĞƐƵůƚƐ�ƐĞĞ�EĂǌŝ�WĂƌƚǇ�ĚĞĐƌĞĂƐĞ�ƚŽ�ϭϵϲ͘�� 

:ĂŶ�ϭϵϯϯ ,ŝƚůĞƌ�ĂƉƉŽŝŶƚĞĚ�ĂƐ��ŚĂŶĐĞůůŽƌ�ŽĨ�'ĞƌŵĂŶǇ͘� 

&Ğď�ϭϵϯϯ ,ŝƚůĞƌ�ĂƌƌĂŶŐĞĚ�ĂŶŽƚŚĞƌ�ĞůĞĐƟŽŶ�ĨŽƌ�DĂƌĐŚ�ϭϵϯϯ͘ 

&Ğď�ϭϵϯϯ ZĞŝĐŚƐƚĂŐ�ĐĂƚĐŚĞƐ�ĮƌĞ�ĂŶĚ�ŝƐ�ďƵƌŶƚ�ĚŽǁŶ͘��ŽŵŵƵŶŝƐƚ�
DĂƌŝŶƵƐ�sĞŶ�ĚĞƌ�>ƵďďĞ�ǁĂƐ�ĂƌƌĞƐƚĞĚ͘� 

&Ğď�ϭϵϯϯ WƌŽƚĞĐƟŽŶ�>Ăǁ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶĐƌĞĂƐŝŶŐ�,ŝƚůĞƌƐ�ƉŽǁĞƌ͘� 

DĂƌĐŚ�
ϭϵϯϯ 

͚WƌŽƚĞĐƟŽŶ�ŽĨ�ƚŚĞ�WĞŽƉůĞ�ĂŶĚ�^ƚĂƚĞ͛�ĚĞĐƌĞĞ�ŝŶƚƌŽͲ
ĚƵĐĞĚ�ďĂŶŶŝŶŐ�ĐŽŵŵƵŶŝƐƚƐ�ĨƌŽŵ�ƚĂŬŝŶŐ�ƉĂƌƚ�ŝŶ�ĞůĞĐͲ
ƟŽŶƐ͘�ϰ͕ϬϬϬ�ĐŽŵŵƵŶŝƐƚƐ�ƚŚƌŽǁŶ�ŝŶ�ƉƌŝƐŽŶ�ĂŶĚ�ƚŚĞŝƌ�
ŶĞǁƐƉĂƉĞƌƐ�ĐůŽƐĞĚ�ĚŽǁŶ͘ 

DĂƌĐŚ�
ϭϵϯϯ 

�ŶĂďůŝŶŐ��Đƚ�ƉĂƐƐĞĚ�ĂůůŽǁŝŶŐ�,ŝƚůĞƌ�ƚŽ�ƉĂƐƐ�ůĂǁƐ�ǁŝƚŚͲ
ŽƵƚ�ƚŚĞ�ŶĞĞĚ�ŽĨ�ƚŚĞ�ZĞŝĐŚƐƚĂŐ͛Ɛ�ĂƉƉƌŽǀĂů͘ 

�Ɖƌŝů�ϭϵϯϯ ^ĞĐƌĞƚ�ƉŽůŝĐĞ�ĐĂůůĞĚ�ƚŚĞ�'ĞƐƚĂƉŽ�ĂƌĞ�ĨŽƌŵĞĚ�ĂŶĚ�ƚŚĞ�
ĮƌƐƚ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ĐĂŵƉ�Ăƚ��ĂĐŚĂƵ�ŝƐ�ŽƉĞŶĞĚ͘� 

DĂǇ�ϭϵϯϯ �ůů�ƚƌĂĚĞ�ƵŶŝŽŶƐ�ĂƌĞ�ďĂŶŶĞĚ͘�>ĞĂĚĞƌƐ�ĂƌĞ�ĂƌƌĞƐƚĞĚ͘� 

:ƵůǇ�ϭϵϯϯ �ůů�ƉŽůŝƟĐĂů�ƉĂƌƟĞƐ�ĂƌĞ�ďĂŶŶĞĚ�ǁŝƚŚ�ƚŚĞ�ĞǆĐĞƉƟŽŶ�ŽĨ�
ƚŚĞ�EĂǌŝ�WĂƌƚǇ͘�WĂƐƐĞĚ�͚>Ăǁ��ŐĂŝŶƐƚ�ƚŚĞ�&ŽƌŵĂƟŽŶ�ŽĨ�
EĞǁ�WĂƌƟĞƐ͛�ǁŚŝĐŚ�ƐƚĂƚĞĚ�ƚŚĂƚ�ĂŶǇŽŶĞ�ƚƌǇŝŶŐ�ƚŽ�ƐĞƚ�
ƵƉ�Žƌ�ƌƵŶ�Ă�ƉĂƌƚǇ�ǁŽƵůĚ�ŐŽ�ƚŽ�ƉƌŝƐŽŶ�ĨŽƌ�ƚŚƌĞĞ�ǇĞĂƌƐ͘ 

:ƵŶĞ�ϭϵϯϰ EŝŐŚƚ�ŽĨ�ƚŚĞ�>ŽŶŐ�<ŶŝǀĞƐ͘�,ŝƚůĞƌ�ƉƵƌŐĞƐ�ƚŚĞ�ƉĂƌƚǇ�ŽĨ�Ăůů�
ƚŚŽƐĞ�ǁŚŽ�ŵŝŐŚƚ�ŽǀĞƌƚŚƌŽǁ�Śŝŵ͘ 

�ƵŐ�ϭϵϯϰ WƌĞƐŝĚĞŶƚ�,ŝŶĚĞŶďƵƌŐ�ĚŝĞƐ͕�,ŝƚůĞƌ�ƚĂŬĞƐ�ŽǀĞƌ�ŚŝƐ�ƌŽůĞ�
ĂŶĚ�ŵĂŬĞƐ�ƚŚĞ�ĂƌŵǇ�ƐǁĞĂƌ�ĂŶ�ŽĂƚŚ�ŽĨ�ůŽǇĂůƚǇ�ƚŽ�Śŝŵ�
ĂŶĚ�ŶŽƚ�'ĞƌŵĂŶǇ͘�,ŝƚůĞƌ�ŐŝǀĞƐ�ŚŝŵƐĞůĨ�ƚŚĞ�ƟƚůĞ�ŽĨ��Ğƌ�
&ƵŚƌĞƌ͘� 

/ĚĞĂƐͬ�ŬĞǇ�ǁŽƌĚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗�dƌĂĚĞ�hŶͲ
ŝŽŶƐ͕�ĂƵƚŽĐƌĂĐǇ͕�ĞůĞĐƟŽŶ͕�ĚĞŵŽĐƌĂĐǇ͕�ĚŝĐƚĂƚŽƌƐŚŝƉ͕�
ZĞŝĐŚƐƚĂŐ͕�ĐŚĂŶĐĞůůŽƌ�ĂŶĚ�ƉƌĞƐŝĚĞŶƚ͘� 

&ĂƌŵĞƌƐ͗�&ĂƌŵĞƌƐ�ŚĂĚ�ďĞĞŶ�Śŝƚ�ŚĂƌĚ�ďǇ�ƚŚĞ�ĚĞƉƌĞƐͲ
ƐŝŽŶ͖�ƉĞŽƉůĞ�ŶŽƚ�ďƵǇŝŶŐ�ĂƐ�ŵƵĐŚ�ĨŽŽĚ�ĂŶĚ�ĨĂƌŵĞƌƐ�ŚĂĚ�
ƚŽ�ůŽǁĞƌ�ƉƌŝĐĞƐ͘�EĂǌŝƐ�ƉƌŽŵŝƐĞĚ�ŚŝŐŚĞƌ�ƉƌŝĐĞƐ�ĨŽƌ�ĐƌŽƉƐ�
ĂŶĚ�ŚŝŐŚĞƌ�ƐƚĂƚƵƐ�ŝŶ�ƐŽĐŝĞƚǇ͘��ŽŵŵŽŶ�ĞŶĞŵǇ�ŝŶ�ĐŽŵͲ
ŵƵŶŝƐƚƐ͘ 

tŽŵĞŶ͗�EĂǌŝƐ�ƐĂŝĚ�ƚŚĞǇ�ƐƵƉƉŽƌƚĞĚ�ĨĂŵŝůǇ�ůŝĨĞ͕�ŐŽŽĚ�
ŵŽƌĂůƐ�ĂŶĚ�ƐĞůĨ-ĚŝƐĐŝƉůŝŶĞ͘�^ŽŵĞ�ǁŽŵĞŶ�ĂŐƌĞĞĚ�ǁŝƚŚ�
,ŝƚůĞƌ�ǁŚĞŶ�ŚĞ�ƐĂŝĚ�͚ŽƵƌ�ǇŽƵƚŚ�ŚĂǀĞ�ďĞĞŶ�ĞǆƉŽƐĞĚ�ƚŽ�Ă�
ŇŽŽĚ�ŽĨ�ŵƵĐŬ�ĂŶĚ�ĮůƚŚ͙͛͘�dŚĞ�EĂǌŝƐ�ƉƌŽŵŝƐĞĚ�ƚŽ�ůŽŽŬ�
ĂŌĞƌ�ƚŚĞ�ǇŽƵƚŚ͘ 

DŝĚĚůĞ��ůĂƐƐ͗�^ŵĂůů�ďƵƐŝŶĞƐƐ�ŽǁŶĞƌƐ͕�ďĂŶŬƐ͕�ĚŽĐƚŽƌƐ�
ĂĚ�ŵĂŶĂŐĞƌƐ�ǀŽƚĞĚ�ŝŶ�ůĂƌŐĞ�ŶƵŵďĞƌƐ͘�EĂǌŝƐ�ƉƌŽŵŝƐĞĚ�
ƚŽ�ŝŶĐƌĞĂƐĞ�ǁĂŐĞƐ�ĂĚŶĚ�ŝŶƐƟů�ůĂǁ�ĂŶĚ�ŽƌĚĞƌ�ĂĚĚŝŶŐ�ƚŽ�
ƚŚĞ�ƐƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞŝƌ�ũŽďƐ�ĂŶĚ�ůŝǀĞƐ͘� 

^ŽůĚŝĞƌƐ�ĂŶĚ�ǇŽƵŶŐ͗�,ŝƚůĞƌ�ǁĂƐ�Ă�ƐŽůĚŝĞƌ�ǁŚŽ�ŚĂĚ�ĞǆƉĞͲ
ƌŝĞŶĐĞ�ŽĨ�ĐŽŶŇŝĐƚ�ŝŶ�ƚŚĞ�&ŝƌƐƚ�tŽƌůĚ�tĂƌ͘�,Ğ�ƉƌŽŵŝƐĞĚ�
ƚŽ�ƚĞĂƌ�ƵƉ�ƚŚĞ�dƌĞĂƚǇ�ŽĨ�sĞƌƐĂŝůůĞƐ͘�zŽƵŶŐ�ƉĞŽƉůĞ�ǁĂŶƚͲ
ĞĚ�ƚŽ�ďĞ�Ă�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŶĞǁ�ĨƵƚƵƌĞ�ĨŽƌ�'ĞƌŵĂŶǇ�ďƵŝůĚŝŶŐ�
ŶĞǁ�ŚŽŵĞƐ͕�ũŽŝŶŝŶŐ�ƚŚĞ�ĂƌŵǇ�ĂŶĚ�ďƵŝůĚŝŶŐ�ŵŽƚŽƌǁĂǇƐ͘ 

hƉƉĞƌ�ĐůĂƐƐĞƐ�ĂŶĚ�ĨĂĐƚŽƌǇ�ŽǁŶĞƌƐ͗��ŝĚ�ŶŽƚ�ƐƵƉƉŽƌƚ�Ăůů�
ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�EĂǌŝ�WĂƌƚǇ�ďƵƚ�ǁĂŶƚĞĚ�ƚŚĞ�ƌĞƚƵƌŶ�ƚŽ�ƚƌĂͲ
ĚŝƟŽŶĂů�ǀĂůƵĞƐ͘�,ŝƚůĞƌ�ƉƌŽŵŝƐĞĚ�ƚŚĞŵ�ƚŚĞǇ�ĐŽƵůĚ�ƌƵŶ�
ĨĂĐƚŽƌŝĞƐ�ŚŽǁ�ƚŚĞǇ�ǁĂŶƚ͕�ǁŽƵůĚ�ĐŽŵŵŝƐƐŝŽŶ�ŶĞǁ�
ǁĞĂƉŽŶƐ�ĂŶĚ�ďĂƩůĞƐŚŝƉƐ�ĂƐ�ǁĞůů�ĂƐ�ƌĞŵŽǀĞ�ƚŚĞ�ĐŽŵͲ
ŵƵŶŝƐƚ�ƚŚƌĞĂƚ͘ 

,ŝƐƚŽƌǇ—ϭϬ��;ϮͿ͕��ĞŵŽĐƌĂĐǇ�ƚŽ��ŝĐƚĂƚŽƌƐŚŝƉ͗�'ĞƌŵĂŶǇ�ĂŶĚ�'ƌŽǁƚŚ�ŽĨ��ĞŵŽĐƌĂĐǇ 



ϰϮ� 

���ůŽĐŬ� 

dƵĞƐĚĂǇ 

d�^<^ 

zĞĂƌ�ϭϬ��ďůŽĐŬ�ƐŚĞĞƚ�ϭ�—�,ŝƐƚŽƌǇ�—�ĞŵŽĐƌĂĐǇ�ƚŽ��ŝĐƚĂƚŽƌƐŚŝƉ͗�'ĞƌŵĂŶǇ�ĂŶĚ�'ƌŽǁƚŚ�ŽĨ��ĞŵŽĐƌĂĐǇ—�ƵƚƵŵŶ�ϭ 

ϬϱͬϬϵͬϮϬϮϯ <ĞǇ�tŽƌĚƐ�ƐƵŵŵĂƌǇ� 
ϭ͘ tƌŝƚĞ�ŽƵƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŬĞǇ�ǁŽƌĚƐ�ŝŶ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ďŽŽŬ͗��ƌƟĐůĞ�ϰϴ͕�&ƌĞĞ��ŽƌƉƐ͕�ZĞƉĂƌĂƟŽŶƐ͕�^ƉĂƌƚĂĐŝƐƚ�>ĞĂŐƵĞ͕�ZĞŝĐŚƐƚĂŐ͕�tĞŝŵĂƌ�ZĞƉƵďůŝĐ͕��ŝŬƚĂƚ͕�ZĞĚ�ZŝƐŝŶŐ͕��ďĚŝĐĂƚĞ�ĂŶĚ�
�ŚĂŶĐĞůůŽƌ͘�zŽƵ�ƐŚŽƵůĚ�ŚĂǀĞ�ϭϬ�ǁŽƌĚƐ�ŝŶ�ƚŽƚĂů͘ 
Ϯ͘ EŽǁ�ǁƌŝƚĞ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ĞĂĐŚ�ĚĞĮŶŝƟŽŶ��ĂůŽŶŐƐŝĚĞ�ĞĂĐŚ�ǁŽƌĚ͘�zŽƵƌ�ƐƵŵŵĂƌǇ�ĚĞĮŶŝƟŽŶ�ŵƵƐƚ�ďĞ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϯ�ǁŽƌĚƐ�ƉĞƌ�ŬĞǇ�ǁŽƌĚ͘ 
ϯ͘ EŽǁ�ĐŚĞĐŬ�ǇŽƵƌ�ƐƵŵŵĂƌǇ�ĚĞĮŶŝƟŽŶƐ͘�,ĂǀĞ�ǇŽƵ�ŝŶĐůƵĚĞĚ�ǁŽƌĚƐ�ƐƵĐŚ�ĂƐ�͚ƚŚĞ͕�ŝƐ͕�Ă͕�ŽĨ͍͛�/Ĩ�ƐŽ͕�ĂŶ�ǇŽƵ�ƌĞƉůĂĐĞ�ƚŚĞŵ�ǁŝƚŚ�ŵŽƌĞ�ŵĞĂŶŝŶŐĨƵů�ŬĞǇ�ǁŽƌĚƐ 

ϭϵͬϬϵͬϮϬϮϯ >ŽŽŬ͕�ĐŽǀĞƌ͕�ǁƌŝƚĞ͕�ĐŚĞĐŬ�ĂŶĚ�ĐŽƌƌĞĐƚ 
ϭ͘ �ƌĂǁ�Ă�ƚĂďůĞ�ĨŽƌ�͚>ŽŽŬ͕��ŽǀĞƌ͕�tƌŝƚĞ͕��ŚĞĐŬ�ĂŶĚ��ŽƌƌĞĐƚ͛�ĂƐ�ŽŶ�ǇŽƵƌ�͚,Žǁ�ĚŽ�/�ƐĞůĨ-ƋƵŝǌ͍͛�ƉĂŐĞ͘� 
Ϯ͘ /Ŷ�ƚŚĞ�͚>ŽŽŬ͕��ŽǀĞƌ͛�ĐŽůƵŵŶ͕�ǁƌŝƚĞ�ŽƵƚ�ƚŚĞ�ĚĂƚĞƐ�ĨƌŽŵ�ƚŚĞ�ƟŵĞůŝŶĞ�ĨŽƌ�'ĞƌŵĂŶǇ�ĂŶĚ�ƚŚĞ�'ƌŽǁƚŚ�ŽĨ��ĞŵŽĐƌĂĐǇ͘� 
ϯ͘ tƌŝƚĞ�ŽƵƚ͕�ĨƌŽŵ�ŵĞŵŽƌǇ͕�ǁŚĂƚ�ǇŽƵ�ƚŚŝŶŬ�ŚĂƉƉĞŶĞĚ�ŽŶ�ƚŚŽƐĞ�ĚĂƚĞƐ͘�dŚĞŶ�ĐŚĞĐŬ�ƚŚĞŵ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƟŵĞůŝŶĞ�ŽŶ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ŽƌŐĂŶŝƐĞƌ͘�WƵƚ�Ă�͚ƟĐŬ͛�Žƌ�Ă�͚ĐƌŽƐƐ͛͘� 
ϰ͘ /Ĩ�ǇŽƵ�ŐŽƚ�ƚŚĞ�ĂŶƐǁĞƌ�ǁƌŽŶŐ͕�ǁƌŝƚĞ�ŝŶ�ƚŚĞ�ĐŽƌƌĞĐƚ�ĂŶƐǁĞƌ�ŝŶ�ƚŚĞ�͚�ŽƌƌĞĐƚ͛�ĐŽůƵŵŶ͘ 

ϬϯͬϭϬͬϮϬϮϯ &ůĂƐŚĐĂƌĚƐ� 
ϭ͘ KŶ�ŽŶĞ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ŇĂƐŚĐĂƌĚƐ�ǁƌŝƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁŽƌĚƐ͗�ZĞŝĐŚƐƚĂŐ͕�tĞŝŵĂƌ�ZĞƉƵďůŝĐ͕��ďĚŝĐĂƚĞ͕��ŚĂŶĐĞůůŽƌ͕��ŽŶƐƟƚƵƟŽŶ͕�^ŽĐŝĂůŝƐŵ͕�dƌĂĚĞ�ƵŶŝŽŶƐ�ĂŶĚ�hŶŝĨǇ͘�zŽƵ�ƐŚŽƵůĚ�ŚĂǀĞ�ϴ�ŇĂƐŚͲ

ĐĂƌĚƐ�ŝŶ�ƚŽƚĂů͘� 
Ϯ͘ KŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ͕�ǁƌŝƚĞ�ŽƵƚ�ƚŚĞ�ĚĞĮŶŝƟŽŶƐ�ĨŽƌ�ĞĂĐŚ�ǁŽƌĚ�ƵƐŝŶŐ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ŽƌŐĂŶŝƐĞƌ�ƉĂŐĞ͘� 
ϯ͘ EŽǁ�ƉƵƚ�ƚŚĞŵ�ŝŶ�Ă�ƉŝůĞ͘�&Žƌ�ĞĂĐŚ�ĐĂƌĚ͕�ƚĞƐƚ�ŝĨ�ǇŽƵ�ĐĂŶ�ƌĞŵĞŵďĞƌ�ƚŚĞ�ĚĞĮŶŝƟŽŶ͘�dŝĐŬ�ƚŚĞ�ŇĂƐŚĐĂƌĚ�ŝĨ�ǇŽƵ�ŐĞƚ�ŝƚ�ƌŝŐŚƚ͕�Ă�ĐƌŽƐƐ�ŝĨ�ǇŽƵ�ŐĞƚ�ŝƚ�ǁƌŽŶŐ͘� 
ϰ͘ tŚĞŶ�ǇŽƵ�ŐĞƚ�ƚŚĞ�ĐĂƌĚ�ƌŝŐŚƚ͕�ƉůĂĐĞ�ŝƚ�ŝŶ�ƚŚĞ�͚ĐŽƌƌĞĐƚ͛�ƉŝůĞ͘�tŚĞŶ�ǇŽƵ�ŐĞƚ�ŝƚ�ǁƌŽŶŐ͕�ƉůĂĐĞ�ŝƚ�ŝŶ�ƚŚĞ�͚ǁƌŽŶŐ͛�ƉŝůĞ͘�ZĞƉĞĂƚ�ƵŶƟů�Ăůů�ĐĂƌĚƐ�ĂƌĞ�ŝŶ�ƚŚĞ�͚ĐŽƌƌĞĐƚ͛�ƉŝůĞ͘ 

ϭϳͬϭϬͬϮϬϮϯ DŝŶĚ�ŵĂƉƐ 
ϭ͘ tƌŝƚĞ�ŽƵƚ�͞tĞŝŵĂƌ��ŽŶƐƟƚƵƟŽŶ�͞�ŝŶ�Ă�ďƵďďůĞ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ǇŽƵƌ�ƐĞĐƟŽŶ͘ 
Ϯ͘ Kī�ŽĨ�ƚŚĞ�ŵĂŝŶ�ďƵďďůĞ͕�ǁƌŝƚĞ�ŽƵƚ�ŝŵƉŽƌƚĂŶƚ�ĐĂƚĞŐŽƌŝĞƐ�ƚŽ�ŽƌŐĂŶŝƐĞ�ǇŽƵƌ�ŝĚĞĂƐ͘��͘Ő͘��ƌƟĐůĞ�ϰϴ 
ϯ͘ dŚĞŶ�ĂĚĚ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�Žī�ŽĨ�ƚŚĞƐĞ�ďƌĂŶĐŚĞƐ͘�zŽƵ�ŵŝŐŚƚ�ĞǀĞŶ�ďĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ĐŽŶŶĞĐƟŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞŵ͘� 
ϰ͘ KŶĐĞ�ŵĂĚĞ͕�ƚŚĞŶ�ƌĞĚƌĂǁ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶƐ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ŵĞŵŽƌǇ͘��ŽƌƌĞĐƚ�ĂŶǇ�ĞƌƌŽƌƐ͘ 

ϭϰͬϭϭͬϮϬϮϯ <ĞǇ�tŽƌĚƐ�ƐƵŵŵĂƌǇ� 
ϭ͘ tƌŝƚĞ�ŽƵƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŬĞǇ�ǁŽƌĚƐ�ŝŶ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ďŽŽŬ͗�tĂůů�^ƚƌĞĞƚ��ƌĂƐŚ͕�ZĞŝĐŚ�ďĂŶŶĞƌ͕�'ĞƐƚĂƉŽ͕��ŶĂďůŝŶŐ��Đƚ͕��Ğƌ�&ƵŚƌĞƌ͕��ŽŶĐĞŶƚƌĂƟŽŶ��ĂŵƉ͕�ZĂĚŝĐĂů͕�

WƌŽƉĂŐĂŶĚĂ͕�DĂƐƐ�ZĂůůŝĞƐ�ĂŶĚ��ĂďŝŶĞƚ͘�zŽƵ�ƐŚŽƵůĚ�ŚĂǀĞ�ϭϬ�ǁŽƌĚƐ�ŝŶ�ƚŽƚĂů͘ 
Ϯ͘ EŽǁ�ǁƌŝƚĞ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ĞĂĐŚ�ĚĞĮŶŝƟŽŶ��ĂůŽŶŐƐŝĚĞ�ĞĂĐŚ�ǁŽƌĚ͘�zŽƵƌ�ƐƵŵŵĂƌǇ�ĚĞĮŶŝƟŽŶ�ŵƵƐƚ�ďĞ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ϯ�ǁŽƌĚƐ�ƉĞƌ�ŬĞǇ�ǁŽƌĚ͘ 
ϯ͘ EŽǁ�ĐŚĞĐŬ�ǇŽƵƌ�ƐƵŵŵĂƌǇ�ĚĞĮŶŝƟŽŶƐ͘�,ĂǀĞ�ǇŽƵ�ŝŶĐůƵĚĞĚ�ǁŽƌĚƐ�ƐƵĐŚ�ĂƐ�͚ƚŚĞ͕�ŝƐ͕�Ă͕�ŽĨ͍͛�/Ĩ�ƐŽ͕�ĂŶ�ǇŽƵ�ƌĞƉůĂĐĞ�ƚŚĞŵ�ǁŝƚŚ�ŵŽƌĞ�ŵĞĂŶŝŶŐĨƵů�ŬĞǇ�ǁŽƌĚƐ 

ϮϴͬϭϭͬϮϬϮϯ >ŽŽŬ͕�ĐŽǀĞƌ͕�ǁƌŝƚĞ͕�ĐŚĞĐŬ�ĂŶĚ�ĐŽƌƌĞĐƚ 
ϭ͘ �ƌĂǁ�Ă�ƚĂďůĞ�ĨŽƌ�͚>ŽŽŬ͕��ŽǀĞƌ͕�tƌŝƚĞ͕��ŚĞĐŬ�ĂŶĚ��ŽƌƌĞĐƚ͛�ĂƐ�ŽŶ�ǇŽƵƌ�͚,Žǁ�ĚŽ�/�ƐĞůĨ-ƋƵŝǌ͍͛�ƉĂŐĞ͘� 
Ϯ͘ /Ŷ�ƚŚĞ�͚>ŽŽŬ͕��ŽǀĞƌ͛�ĐŽůƵŵŶ͕�ǁƌŝƚĞ�ŽƵƚ�ƚŚĞ�ĚĂƚĞƐ�ĨƌŽŵ�ƚŚĞ�ƟŵĞůŝŶĞ�ĨŽƌ�'ĞƌŵĂŶǇ�ĂŶĚ�ƚŚĞ�'ƌŽǁƚŚ�ŽĨ��ĞŵŽĐƌĂĐǇ͘� 
ϯ͘ tƌŝƚĞ�ŽƵƚ͕�ĨƌŽŵ�ŵĞŵŽƌǇ͕�ǁŚĂƚ�ǇŽƵ�ƚŚŝŶŬ�ŚĂƉƉĞŶĞĚ�ŽŶ�ƚŚŽƐĞ�ĚĂƚĞƐ͘�dŚĞŶ�ĐŚĞĐŬ�ƚŚĞŵ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƟŵĞůŝŶĞ�ŽŶ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ŽƌŐĂŶŝƐĞƌ͘�WƵƚ�Ă�͚ƟĐŬ͛�Žƌ�Ă�͚ĐƌŽƐƐ͛͘� 
ϰ͘ /Ĩ�ǇŽƵ�ŐŽƚ�ƚŚĞ�ĂŶƐǁĞƌ�ǁƌŽŶŐ͕�ǁƌŝƚĞ�ŝŶ�ƚŚĞ�ĐŽƌƌĞĐƚ�ĂŶƐǁĞƌ�ŝŶ�ƚŚĞ�͚�ŽƌƌĞĐƚ͛�ĐŽůƵŵŶ͘ 

ϭϮͬϭϮͬϮϬϮϯ DŝŶĚ�ŵĂƉƐ 
ϭ͘ tƌŝƚĞ�ŽƵƚ�͞tŚŽ�ǀŽƚĞĚ�ĨŽƌ�ƚŚĞ�EĂǌŝ�WĂƌƚǇ͞�ŝŶ�Ă�ďƵďďůĞ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ�ŽĨ�ǇŽƵƌ�ƐĞĐƟŽŶ͘ 
Ϯ͘ Kī�ŽĨ�ƚŚĞ�ŵĂŝŶ�ďƵďďůĞ͕�ǁƌŝƚĞ�ŽƵƚ�ŝŵƉŽƌƚĂŶƚ�ĐĂƚĞŐŽƌŝĞƐ�ƚŽ�ŽƌŐĂŶŝƐĞ�ǇŽƵƌ�ŝĚĞĂƐ͘��͘Ő͘��ƌƟĐůĞ�ϰϴ 
ϯ͘ dŚĞŶ�ĂĚĚ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�Žī�ŽĨ�ƚŚĞƐĞ�ďƌĂŶĐŚĞƐ͘�zŽƵ�ŵŝŐŚƚ�ĞǀĞŶ�ďĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ĐŽŶŶĞĐƟŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞŵ͘� 
ϰ͘ KŶĐĞ�ŵĂĚĞ͕�ƚŚĞŶ�ƌĞĚƌĂǁ�ĂƐ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶƐ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ŵĞŵŽƌǇ͘��ŽƌƌĞĐƚ�ĂŶǇ�ĞƌƌŽƌƐ͘ 



ϰϯ� 

zĞĂƌ�ϭϬ��ƐŚĞĞƚ�ϭ—'�^���ŽŶŇŝĐƚ�ĂŶĚ�dĞŶƐŝŽŶ͗�^ƚĂůĞŵĂƚĞ�ĂŶĚ��ŶĚ�ŽĨ�tĂƌ�—�ƵƚƵŵŶ�dĞƌŵ�ϭ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗�KīĞŶƐŝǀĞ͕�ƚƌĞĂƚǇ͕��ůůŝĞƐ͕�
ǁĂƌ͕�ƚƌŽŽƉƐ͕�� 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ�ͬ��ŽŶĐĞƉƚƐͬ�YƵĞƐƟŽŶƐ 

<ĞǇ��ĂƩůĞƐ�ŽĨ�ƚŚĞ�tĞƐƚĞƌŶ�&ƌŽŶƚ 

dŚĞ�ŵĂŝŶ�ďĂƩůĞƐ�ŝŶ�tŽƌůĚ�tĂƌ�KŶĞ�ƚŽŽŬ�ƉůĂĐĞ�ŽŶ�ƚŚĞ�tĞƐƚĞƌŶ�&ƌŽŶƚ͕�
ĂŶ�ĂƌĞĂ�ŽĨ�ůĂŶĚ�ŵĂŝŶůǇ�ŝŶ�&ƌĂŶĐĞ͘��dŚƌĞĞ�ŵĂŝŶ�ďĂƩůĞƐ�ƚŚĂƚ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�
ƚŚŝƐ�ĂƌĞĂ�ǁĞƌĞ͖� 

sĞƌĚƵŶ 

sĞƌĚƵŶ�ǁĂƐ�ĨŽƵŐŚƚ�ŝŶ��&ĞďƌƵĂƌǇ�ϭϵϭϲ�ďĞƚǁĞĞŶ�ƚŚĞ�&ƌĞŶĐŚ�ĂŶĚ�ƚŚĞ�
'ĞƌŵĂŶƐ͘�dŚŝƐ�ϲ�ŵŽŶƚŚ�ďĂƩůĞ�ůĞĂĚ�ƚŽ�ƚŚĞ�ǁĂƌ�ŽĨ�ĂƩƌŝƟŽŶ͘��Ǉ�:ƵůǇ�
ϳϬϬ͕ϬϬϬ�ŵĞŶ�ŚĂĚ�ůŽƐƚ�ƚŚĞŝƌ�ůŝǀĞƐ͘� 

^ŽŵŵĞ� 

dŚĞ��ĂƩůĞ�ŽĨ�ƚŚĞ�^ŽŵŵĞ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�:ƵůǇ�ϭϵϭϲ�ĂŶĚ�ǁĂƐ�ĨŽƵŐŚƚ�ďǇ�
ƚŚĞ��ŶŐůŝƐŚ�ĂŶĚ�ƚŚĞ�'ĞƌŵĂŶƐ͘�/ƚ�ďĞŐĂŶ�ŵĂŝŶůǇ�ƚŽ�ƌĞůŝĞǀĞ�ƉƌĞƐƐƵƌĞ�ĨŽƌ�
ƚŚĞ�&ƌĞŶĐŚ�Ăƚ�sĞƌĚƵŶ͘��ĞƚǁĞĞŶ�:ƵůǇ�ĂŶĚ�EŽǀĞŵďĞƌ�ϭϵϭϲ͕�ϭ͘Ϯϱ�ŵŝůůŝŽŶ�
ŵĞŶ�ůŽƐƐ�ƚŚĞŝƌ�ůŝĨĞ͘�dŚŝƐ�ŝƐ�Ă�ĐŽŶƚƌŽǀĞƌƐŝĂů�ďĂƩůĞ�ǁŝƚŚ�'ĞŶĞƌĂů�,ĂŝŐ�
ďĞŝŶŐ�ƚŚĞ�ůĞĂĚĞƌ�ĨŽƌ�ƚŚĞ��ƌŝƟƐŚ͕�ĐĂƵƐŝŶŐ�ƉƵďůŝĐ�ŽƵƚƌĂŐĞ͘� 

WĂƐƐĐŚĞŶĚĂĞůĞ͘� 

dŚĞ��ĂƩůĞ�ŽĨ�WĂƐƐĐŚĞŶĚĂĞůĞ�͕�:ƵůǇ�ϭϵϭϳ͕�ŚŝŐŚůŝŐŚƚƐ�ŬĞǇ�ƚĞĐŚŶŽůŽŐŝĐĂů�
ĐŚĂŶŐĞƐ�ŝŶ�ǁĂƌĨĂƌĞ�ǁŝƚŚ�ĂƌƟůůĞƌǇ��ŬŝůůŝŶŐ�ϭϬ͕ϬϬϬ�'ĞƌŵĂŶƐ�ŝŶ�ŽŶĞ�
ƐƚƌŽŬĞ͘�dŚĞ�ǁĞĂƚŚĞƌ�ĐŽŶĚŝƟŽŶ�Ăƚ�WĂƐƐĐŚĞŶĚĂĞůĞ�ǁĂƐ�ǀĞƌǇ�ŵƵĚĚǇ�
ǁŚŝĐŚ�ĐĂƵƐĞĚ�ůŽƚƐ�ŽĨ�ƉƌŽďůĞŵƐ�ĚƵƌŝŶŐ�ƚŚĞ�ďĂƩůĞ͘� 

dŚĞ�ǁĂƌ�ŽŶ�ŽƚŚĞƌ�ĨƌŽŶƚƐ 

tŽƌůĚ�tĂƌ�KŶĞ�ĚŝĚŶ͛ƚ�ũƵƐƚ�ƚĂŬĞ�ƉůĂĐĞ�ŽŶ�ƚŚĞ�tĞƐƚĞƌŶ�&ƌŽŶƚ͘� 

'ĂůůŝƉŽůŝ�ϭϵϭϱ 

dŚŝƐ�ƐĂǁ�Ă�ůĂŶĚ�ŝŶǀĂƐŝŽŶ�ĨƌŽŵ�ƚŚĞ��ƌŝƟƐŚ͕�&ƌĞŶĐŚ�ĂŶĚ�ƚŚĞ��E����ĨŽƌĐͲ
ĞƐ͘�dŚŝƐ�ǁĂƐ�ůĞĂĚ�ďǇ�tŝŶƐƚŽŶ��ŚƵƌĐŚŝůů�ĂŶĚ�ǁĂƐ�ƐĞĞŶ�ĂƐ�Ă�ŚƵŐĞ�ĨĂŝůƵƌĞ�
ĨŽƌ��ƌŝƚĂŝŶ�ĂƐ�ƚŚĞǇ�ǁĞƌĞ�ĂŵďƵƐŚĞĚ�ďǇ�ƚŚĞ�dƵƌŬŝƐŚ�ƐŽůĚŝĞƌƐ�ŽŶ�ƚŚĞ�
ďĞĂĐŚĞƐ͘� 

:ƵƚůĂŶĚ�ŝŶ�DĂǇ�ϭϵϭϲ� 

dŚŝƐ�ǁĂƐ�ƚŚĞ�ŽŶůǇ�ďĂƩůĞ�Ăƚ�ƐĞĂ�ĚƵƌŝŶŐ�tŽƌůĚ�tĂƌ�KŶĞ͘�dŚĞ�ŬĞǇ�ƉůĂǇĞƌƐ�
ŝŶ�ƚŚŝƐ�ďĂƩůĞ�ǁĞƌĞ�'ĞƌŵĂŶǇ�ĂŶĚ��ƌŝƚĂŝŶ͘��ƵƌŝŶŐ�ƚŚŝƐ�ďĂƩůĞ��ŶŐůĂŶĚ�ůŽƐƚ�
ϭϰ�ƐŚŝƉƐ�ĂŶĚ�ϲϬϬϬ�ƐĂŝůŽƌƐ�ǁŚĞƌĞĂƐ�'ĞƌŵĂŶǇ�ůŽƐƚ�ϭϯ�ƐŚŝƉƐ�ĂŶĚ�ϮϱϬϬ�
ƐĂŝůŽƌƐ͘� 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 
dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

tĞƐƚĞƌŶ�&ƌŽŶƚ�;ŶͿ ��ůŝŶĞ�ŽĨ�ƚƌĞŶĐŚĞƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƐĞĂ�ƚŽ�

�E����;ŶͿ �ƵƐƚƌĂůŝĂŶ�ĂŶĚ�EĞǁůĂŶĚƐ�ƚƌŽŽƉƐ͘� 

�ĞƉƚŚ-�ŚĂƌŐĞ�;ŶͿ 
��ďŽŵď�ĚƌŽƉƉĞĚ�ŝŶƚŽ�ƚŚĞ�ǁĂƚĞƌ�ƚŚĂƚ�ĞǆƉůŽĚͲ
ĞĚ�Ăƚ�Ă�ĐĞƌƚĂŝŶ�ĚĞƉƚŚ�ƚŽ�ĚĞƐƚƌŽǇ�h-�ŽĂƚƐ͘ 

�ĞƉƉĞůŝŶ�;ŶͿ >ĂƌŐĞ�ďŽŵďĞƌ�ĂŝƌƐŚŝƉ 

Y-^ŚŝƉ�;ŶͿ 
,ĞĂǀŝůǇ�ĂƌŵĞĚ�ǁĂƌƐŚŝƉ�ĚŝƐŐƵŝƐĞĚ�ĂƐ�Ă�ƐƵƉƉůǇ�
ƐŚŝƉ�ƚŚĂƚ�ůƵƌĞĚ�h-ďŽĂƚƐ�ŝŶƚŽ�ŵĂŬŝŶŐ�ĂƩĂĐŬƐ�
ďĞĨŽƌĞ�ĮƌŝŶŐ�ŽŶ�ƚŚĞŵ͘ 

EŽ�ŵĂŶ͛Ɛ�ůĂŶĚ�;ŶͿ 
�Ŷ�ĂƌĞĂ�ŽĨ�ůĂŶĚ�ďĞƚǁĞĞŶ�ƚǁŽ�ĐŽƵŶƚƌŝĞƐ�Žƌ�
ĂƌŵŝĞƐ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ĂŶǇŽŶĞ͘� 

dŝĞƌ�Ϯ�ǀŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

tĂƌ�ŽĨ��ƩƌŝƟŽŶ�
;ŶͿ 

dŽ�ǁĞĂƌ�ĚŽǁŶ�ƚŚĞ�ĞŶĞŵǇΖƐ�ƐƚƌĞŶŐƚŚ�ƵŶƟů�
ƌĞƐŝƐƚĂŶĐĞ�ǁĂƐ�ŶŽ�ůŽŶŐĞƌ�ƉŽƐƐŝďůĞ͘�/ĚĞĂ�ĐƌĞͲ
ĂƚĞĚ�ŝŶ�ϭϵϭϲ�ďǇ�ƚŚĞ�'ĞƌŵĂŶ�ĐŽŵŵĂŶĚĞƌ�
&ĂůŬĞŶŚĂǇŶ͘ 

�ůŽĐŬĂĚĞ�;ŶͿ WƌĞǀĞŶƚ�ĂĐĐĞƐƐ�ƚŽ�ĂŶ�ĂƌĞĂ͘� 

^ƚĂůĞŵĂƚĞ�;ŶͿ ��ƉŽŝŶƚ�ǁĞƌĞ�ŶĞŝƚŚĞƌ�ƐŝĚĞ�ĂƌĞ�ǁŝŶŶŝŶŐ͘� 

KǀĞƌ�ƚŚĞ�ƚŽƉ�;ŶͿ 
dŚĞ�ŽƌĚĞƌ�ŐŝǀĞŶ�ƚŽ�ƐŽůĚŝĞƌƐ�ŝŶ�ƚŚĞ�ƚƌĞŶĐŚĞƐ�
ƚŽ�ĐŚĂƌŐĞ�ŽǀĞƌ�ƚŚĞ�ƚŽƉ�ŽĨ�ƚŚĞŵ�ƚŽǁĂƌĚƐ�ƚŚĞ�
ĞŶĞŵǇ͘� 

WŽŝƐŽŶ�'ĂƐ�;ŶͿ 

&ŝƌƐƚ�ƉŽŝƐŽŶ�ŐĂƐ�ĂƩĂĐŬ�ǁĂƐ�ŝŶ��Ɖƌŝů�ϭϵϭϱ�ďǇ�
ƚŚĞ�'ĞƌŵĂŶƐ͘�dŚĞǇ�ƌĞůĞĂƐĞĚ�ĐŚůŽƌŝŶĞ�ŐĂƐ�ŝŶ�
EŽ�DĂŶ͛Ɛ�>ĂŶĚ�ǁŚŝĐŚ�ǁĂŌĞĚ�ŝŶƚŽ�ƚŚĞ��ƌŝƟƐŚ�
ƚƌĞŶĐŚĞƐ͘ 

ZĞĐŽŶŶĂŝƐƐĂŶĐĞ�
;ŶͿ 

dŚĞ�ŽďƐĞƌǀĂƟŽŶ�ŽĨ�ĂŶ�ĂƌĞĂ�ƚŽ�ƐƉŽƚ�ĂŶ�ĞŶĞͲ
ŵǇ͘ 

�ŽŶǀŽǇ�;ǀͿ 
^ƵƉƉůǇ�ƐŚŝƉƐ�ƐĂŝůŝŶŐ�ĐůŽƐĞ�ƚŽŐĞƚŚĞƌ�ŝŶ�ůĂƌŐĞ�
ŐƌŽƵƉƐ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ǁĂƌƐŚŝƉƐ͘� 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ� 

^ĞƉƚ�ϭϵϭϰ 

�ĂƩůĞ�ŽĨ�ƚŚĞ�DĂƌŶĞ͗��ĂƩůĞ�ǁŚŝĐŚ�ƚŽŽŬ�ƉůĂĐĞ�ŝŶ�^ĞƉͲ
ƚĞŵďĞƌ�ϭϵϭϰ�ďǇ�ƚŚĞ�ƌŝǀĞƌ�DĂƌŶĞ�ŝŶ�&ƌĂŶĐĞ͘�&ƌĂŶĐĞ�
ǁĞƌĞ�ƉƵƐŚŝŶŐ�'ĞƌŵĂŶǇ�ďĂĐŬ͘��ƌŐƵĞĚ�ƚŽ�ďĞ�Ă�ƚƵƌŶŝŶŐ�
ƉŽŝŶƚ�ŝŶ�ƚŚĞ�ǁĂƌ͘� 

KĐƚ�ϭϵϭϰ 

dŚĞ�ZĂĐĞ�ƚŽ�ƚŚĞ�^ĞĂ͗��Ŷ�ĂƩĞŵƉƚ�ƚŽ�͚ŽƵƚ�ŇĂŶŬ͛�;ŐĞƚ�
ĂƌŽƵŶĚ�ƚŚĞ�ĞŶĚ�ŽīͿ�ƚŚĞ�&ƌĞŶĐŚ�ƚƌŽŽƉƐ͖�ƚŽŽŬ�ƉůĂĐĞ�
ŽŶ�ϭϮƚŚ�KĐƚŽďĞƌ͘�'ĞƌŵĂŶ�ƚƌŽŽƉƐ�ŵŽǀĞĚ�ƚŽǁĂƌĚƐ�
ƚŚĞ�ƐĞĂ�ĂŶĚ��ƌŝƟƐŚ�ĂŶĚ�&ƌĞŶĐŚ�ƚƌŽŽƉƐ�ĂƩĞŵƉƚĞĚ�ƚŽ�

EŽǀ�ϭϵϭϰ dƌĞŶĐŚ�ǁĂƌĨĂƌĞ�ďĞŐĂŶ 

�Ɖƌŝů�ϭϵϭϱ &ŝƌƐƚ�ƉŽŝƐŽŶ�ŐĂƐ�ĂƩĂĐŬ 

&Ğď�ϭϵϭϱ 'ĂůůŝƉŽůŝ��ĂŵƉĂŝŐŶ���ƐƚĂƌƚĞĚ 

&Ğďϭϵϭϲ �ĂƩůĞ�ŽĨ�sĞƌĚƵŶ͗�dŚĞ�'ĞƌŵĂŶ�ĂƩĞŵƉƚ�ŝŶ�&ĞďƌƵĂƌǇ�

DĂǇ�ϭϵϭϲ �ĂƩůĞ�ŽĨ�:ƵƚůĂŶĚ͗�DĂũŽƌ�ƐĞĂ�ďĂƩůĞ�ŝŶ�&ŝƌƐƚ�tŽƌůĚ�

:ƵůǇ�ϭϵϭϲ �ĂƩůĞ�ŽĨ�ƚŚĞ�^ŽŵŵĞ͗��ĂƩůĞ�ŝŶ�:ƵůǇ�ϭϵϭϲ�ĂŝŵĞĚ�ƚŽ�

�Ɖƌŝů�ϭϵϭϳ �ŵĞƌŝĐĂ�ĞŶƚĞƌƐ�ƚŚĞ�&ŝƌƐƚ�tŽƌůĚ�tĂƌ 

:ƵůǇ�ϭϵϭϳ �ĂƩůĞ�ŽĨ�WĂƐƐĐŚĞŶĚĂĞůĞ͗��ĂƩůĞ�ŝŶ�:ƵůǇ�ϭϵϭϳ�ĂůƐŽ�

ϭϵϭϲ-�ϭϵϭϳ� dŚĞ�ďůŽĐŬĂĚĞ�ŽĨ�'ĞƌŵĂŶǇ�ďĞŐŝŶƐ 

DĂƌĐŚ� 'ĞƌŵĂŶǇ�ůĂƵŶĐŚ�ƚŚĞ�^ƉƌŝŶŐ�KīĞŶƐŝǀĞ 

�ƵŐϭϵϭϴ dŚĞ��ůůŝĞƐ�ůĂƵŶĐŚ�ƚŚĞ�,ƵŶĚƌĞĚ���ĂǇƐ�KīĞŶƐŝǀĞ 



ϰϰ� 

���ůŽĐŬ� 

dƵĞƐĚĂǇ 

d�^<^ 

zĞĂƌ�ϭϬ—,ŝƐƚŽƌǇ—�'�^��—�ƵƚƵŵŶ�ϭ�ƉĂƌƚ�ϭ� 

ϭϮͬϬϵͬϮϬϮϯ 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

d�^<͗�hƐĞ�ƚŚĞƐĞ�ŬĞǇ�ǁŽƌĚƐ�ŝŶ�Ă�ƐĞŶƚĞŶĐĞ͘�dŝĞƌ�ϯ—х�tĞƐƚĞƌŶ�&ƌŽŶƚ͕��E����ĂŶĚ�EŽ�ŵĂŶƐ�ůĂŶĚ͘�dŝĞƌ�Ϯ—х��ůŽĐŬĂĚĞ͕�^ƚĂůĞŵĂƚĞ�ĂŶĚ�WŽŝƐŽŶ�'ĂƐ͘� 

�,��<͗��ŚĞĐŬ�ƚŚĞ�ĚĞĮŶŝƟŽŶ͕�,ĂǀĞ�ǇŽƵ�ƵƐĞĚ�ƚŚĞŵ�ĐŽƌƌĞĐƚůǇ͍�� 

ϮϲͬϬϵͬϮϬϮϯ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ͘ 

d�^<͗��ƌĞĂƚĞ�Ă�ƟŵĞůŝŶĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ďĂƩůĞƐ͘�/ŶĐůƵĚĞ͗�<ĞǇ�ƉĞŽƉůĞ͕�ƉůĂĐĞƐ͕�ĚĂƚĞƐ�ĂŶĚ�ƐƚĂƟƐƟĐƐ͘� 

�,��<͗��ŚĞĐŬ�ƚŚĞ�ĚĞƐĐƌŝƉƟŽŶ�ŝŶ�^ĞĐƟŽŶ��͘�,ĂǀĞ�ǇŽƵ�ŝŶĐůƵĚĞĚ�Ăůů�ƚŚĞ�ĞǆĂŵƉůĞƐ͍ 

ϭϬͬϭϬͬϮϬϮϯ 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ 

d�^<͗�hƐĞ�ƚŚĞ�ƟŵĞůŝŶĞ�ƚŽ�ĐƌĞĂƚĞ�ϱ�ŇĂƐŚ�ĐĂƌĚƐ�ŽŶ�ϱ�ŽĨ�ƚŚĞ�ŬĞǇ�ĞǀĞŶƚƐ�ŵĞŶƟŽŶĞĚ͘�^ƟĐŬ�ƚŚĞŵ�ŝŶ�ǇŽƵƌ�ďŽŽŬ�ŝŶ�ĐŚƌŽŶŽůŽŐŝĐĂů�;ƟŵĞͿ�ŽƌĚĞƌ͘� 

�,��<͗��Ž�ǇŽƵƌ�ĐĂƌĚƐ�ŵĂƚĐŚ�ƚŚĞ�ƟŵĞůŝŶĞ͍ 

ϬϳͬϭϭͬϮϬϮϯ 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

d�^<͗��ƌĞĂƚĞ�ϯ�ƐǇŶŽŶǇŵƐ�ĂŶĚ�ϯ�ĂŶƚŽŶǇŵƐ�ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�dŝĞƌ�Ϯ�ĂŶĚ�ϯ�ǁŽƌĚƐ͗�hŶŝĨǇ͕��ŝŬƚĂƚ�ĂŶĚ�ZĞƉĂƌĂƟŽŶƐ͘� 

�,��<͗�,ĂǀĞ�ǇŽƵ�ƵƐĞĚ�ƚŚĞ�ƐǇŶŽŶǇŵƐ�ĂŶĚ�ĂŶƚŽŶǇŵƐ�ĐŽƌƌĞĐƚůǇ͍��ĚĚ�ĂŶǇ�ƚŚĂƚ�ǇŽƵ�ĐŽƵůĚ�ŶŽƚ�ƚŚŝŶŬ�ŽĨ�ĂŶĚ�ĐŽƌƌĞĐƚ�ƐƉĞůůŝŶŐ͘� 

ϮϭͬϭϭͬϮϬϮϯ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ�ͬ��ŽŶĐĞƉƚƐͬ�YƵĞƐƟŽŶƐ 

d�^<͗�ZĞĂĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�tĞŝŵĂƌ���ŽŶƐƟƚƵƟŽŶ͘�EŽǁ�ĐŽǀĞƌ�ŝƚ�ĂŶĚ�ƌĞĐƌĞĂƚĞ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ĨƌŽŵ�ŵĞŵŽƌǇ͘� 

�,��<͗��ŚĞĐŬ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ��ŽŶ�^ĞĐƟŽŶ��͘��ŝĚ�ǇŽƵ�ƌĞŵĞŵďĞƌ�Ăůů�ƚŚĞ�ĚĞƚĂŝůƐ͍��ĚĚ�ĂŶǇƚŚŝŶŐ�ǇŽƵ�ŚĂǀĞ�ĨŽƌŐŽƩĞŶ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ƉĞŶ�Žƌ�ƉĞŶĐŝů͘� 

ϬϱͬϭϮͬϮϬϮϯ 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ� 

d�^<͗�ZĞĂĚ�ƚŚƌŽƵŐŚ�ƚŚĞ��ŚƌŽŶŽůŽŐǇ�ŽĨ�ĞĂƌůǇ�'ĞƌŵĂŶ�ĚĞŵŽĐƌĂĐǇ͘��ƌĞĂƚĞ�ŇĂƐŚĐĂƌĚƐ�ĂďŽƵƚ�ϱ�ŬĞǇ�ĞǀĞŶƚƐ͘�dŚĞŶ�ƚĞƐƚ�ǇŽƵƌƐĞůĨ� 

�,��<͗�͘��Ž�ǇŽƵƌ�ĐĂƌĚƐ�ŵĂƚĐŚ�ƚŚĞ�ƟŵĞůŝŶĞ͍��ŝĚ�ǇŽƵƌ�ƌĞƐƉŽŶƐĞƐ�ŝŶĐůƵĚĞ�Ăůů�ƚŚĞ�ĚĞƚĂŝů͍ 

ϭϵͬϭϮͬϮϬϮϯ 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

d�^<͗�>ŽŽŬ�Ăƚ�ƚŚĞ�ŬĞǇ�ƚĞƌŵƐ�ŝŶ�^ĞĐƟŽŶ��͘�dĞƐƚ�ǇŽƵƌƐĞůĨ�ŽŶ�ϯ�dŝĞƌ�ϯ�ĂŶĚ�ϯ�dŝĞƌ�Ϯ�ŬĞǇ�ƚĞƌŵƐ�ĂŶĚ�ƚŚĞŝƌ�ĚĞĮŶŝƟŽŶƐ͘� 

�,��<͗��ŚĞĐŬ�ƚŚĞ�ĚĞĮŶŝƟŽŶ͕�ŚĂǀĞ�ǇŽƵ�ƵƐĞĚ�ƚŚĞŵ�ĐŽƌƌĞĐƚůǇ͍��/Ĩ�ŶŽƚ�ƌĞ�ǁƌŝƚĞ�ƚŚĞŵ�ƵƐŝŶŐ�ƚŚĞ�ĐŽƌƌĞĐƚ�ĚĞĮŶŝƟŽŶ͘ 



ϰϱ� 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 
dŝĞƌ�Ϯ �ĞĮŶŝƟŽŶ 

�ĚĂƉƚĂƟŽŶ 

�ĐƟŽŶƐ�ƚĂŬĞŶ�ƚŽ�ĂĚũƵƐƚ�ƚŽ�
ŶĂƚƵƌĂů�ĞǀĞŶƚƐ�ƐƵĐŚ�ĂƐ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ͕�ƚŽ�ƌĞĚƵĐĞ�ƉŽƚĞŶƟĂů�
ĚĂŵĂŐĞ͕�ůŝŵŝƚ�ƚŚĞ�ŝŵƉĂĐƚƐ͕�ƚĂŬĞ�
ĂĚǀĂŶƚĂŐĞ�ŽĨ�ŽƉƉŽƌƚƵŶŝƟĞƐ͕�Žƌ�
ĐŽƉĞ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ͘� 

DŝƟŐĂƟŽŶ 

�ĐƟŽŶ�ƚĂŬĞŶ�ƚŽ�ƌĞĚƵĐĞ�Žƌ�
ĞůŝŵŝŶĂƚĞ�ƚŚĞ�ůŽŶŐ-ƚĞƌŵ�ƌŝƐŬ�ƚŽ�
ŚƵŵĂŶ�ůŝĨĞ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ĨƌŽŵ�
ŶĂƚƵƌĂů�ŚĂǌĂƌĚƐ͕�ƐƵĐŚ�ĂƐ�ďƵŝůĚŝŶŐ�
ĞĂƌƚŚƋƵĂŬĞ-ƉƌŽŽĨ�ďƵŝůĚŝŶŐƐ�Žƌ�
ŵĂŬŝŶŐ�ŝŶƚĞƌŶĂƟŽŶĂů�
ĂŐƌĞĞŵĞŶƚƐ�ĂďŽƵƚ�ĐĂƌďŽŶ�
ƌĞĚƵĐƟŽŶ�ƚĂƌŐĞƚƐ͘� 

�ŐƌŝĐƵůƚƵƌĞ �Ŷ�ĂůƚĞƌŶĂƟǀĞ�ƚĞƌŵ�ĨŽƌ�ĨĂƌŵŝŶŐ͘ 

�ĞĨŽƌĞƐƚĂƟ
ŽŶ 

ZĞŵŽǀŝŶŐ�Žƌ�ĐƵƫŶŐ�ĚŽǁŶ�ŽĨ�
ƚƌĞĞƐ͘ 

dŝĞƌ�ϯ�������������������  

^ŽůĂƌ�
ŽƵƚƉƵƚ 

dŚĞ�ĞŶĞƌŐǇ�ƌĞůĞĂƐĞĚ�ďǇ�ƚŚĞ�ƐƵŶ 

�ůŝŵĂƚĞ�
ĐŚĂŶŐĞ 

��ůŽŶŐ-ƚĞƌŵ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�
ĞĂƌƚŚΖƐ�ĐůŝŵĂƚĞ͕�ĞƐƉĞĐŝĂůůǇ�Ă�
ĐŚĂŶŐĞ�ĚƵĞ�ƚŽ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�
ĂǀĞƌĂŐĞ�ĂƚŵŽƐƉŚĞƌŝĐ�
ƚĞŵƉĞƌĂƚƵƌĞ͘� 

KƌďŝƚĂů�
ĐŚĂŶŐĞƐ 

�ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƉĂƚŚǁĂǇ�ŽĨ�ƚŚĞ�
�ĂƌƚŚ�ĂƌŽƵŶĚ�ƚŚĞ�^ƵŶ͘� 

YƵĂƚĞƌŶĂƌǇ�
ƉĞƌŝŽĚ 

dŚĞ�ƉĞƌŝŽĚ�ŽĨ�ŐĞŽůŽŐŝĐĂů�ƟŵĞ�
ĨƌŽŵ�ĂďŽƵƚ�Ϯ͘ϲ�ŵŝůůŝŽŶ�ǇĞĂƌƐ�ĂŐŽ�
ƚŽ�ƚŚĞ�ƉƌĞƐĞŶƚ͘�/ƚ�ŝƐ�
ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ďǇ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�
ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŚƵŵĂŶƐ�
ĂŶĚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�WůĞŝƐƚŽĐĞŶĞ�ĂŶĚ�
,ŽůŽĐĞŶĞ��ƉŽĐŚƐ͘� 

^ƵďũĞĐƚ͗�'ĞŽŐƌĂƉŚǇ  ^ĞĐƟŽŶ��͗�EĂƚƵƌĂů�ŚĂǌĂƌĚƐ  tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ�;ĐůŝŵĂƚĞ�ĐŚĂŶŐĞͿ 

^ĞĐƟŽŶ��͗�<ĞǇ�>ĞĂƌŶŝŶŐ 

�ĂƵƐĞƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ 

�īĞĐƚƐ�ŽĨ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ 

 

 

^ĞĐƟŽŶ��͗�DĂŶĂŐŝŶŐ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ 
DŝƟŐĂƟŽŶ 

�ůƚĞƌŶĂƟǀĞ�ĞŶĞƌŐǇ�ƉƌŽĚƵĐƟŽŶ 

^ŽŵĞ�ĞŶĞƌŐǇ�ƚǇƉĞƐ�ĐƌĞĂƚĞ�ǀĞƌǇ�
ůŝƩůĞ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ĂŶĚ�ĐĂŶ�
ƚŚĞƌĞĨŽƌĞ�ďĞ�ƵƐĞĚ�ƚŽ�ƌĞĚƵĐĞ�
ƚŚĞ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ƌĞůĞĂƐĞĚ�

ŝŶƚŽ�ƚŚĞ�ĂƚŵŽƐƉŚĞƌĞ͘��ǆĂŵƉůĞƐ�
ŝŶĐůƵĚĞ�ƐŽůĂƌ͕�ǁŝŶĚ͕�ƟĚĂů�Žƌ�

ŚǇĚƌŽĞůĞĐƚƌŝĐ�ƉŽǁĞƌ͘ 

�ĂƌďŽŶ�ĐĂƉƚƵƌĞ 

�ĂƌďŽŶ�ĚŝŽǆŝĚĞ�ŝƐ�Ă�ǁĂƐƚĞ�
ƉƌŽĚƵĐƚ�ŽĨ�ƚŚĞ�ďƵƌŶŝŶŐ�ŽĨ�ĨŽƐƐŝů�
ĨƵĞůƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ�ŝŶ�ƉŽǁĞƌ�
ƐƚĂƟŽŶƐ�Žƌ�ĨĂĐƚŽƌŝĞƐ͘�dŚŝƐ�

ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�ŝƐ�ĐŽůůĞĐƚĞĚ�ĂŶĚ�
ƉƵŵƉĞĚ�ĚĞĞƉ�ƵŶĚĞƌŐƌŽƵŶĚ�ƚŽ�

ďĞ�ƐƚŽƌĞĚ�ŝŶ�ƌŽĐŬ͘ 

WůĂŶƟŶŐ�ƚƌĞĞƐ�;�īŽƌĞƐƚĂƟŽŶͿ 

dƌĞĞƐ�ƚĂŬĞ�ŝŶ�ĐĂƌďŽŶ�ĚŝŽǆŝĚĞ�
ĨƌŽŵ�ƚŚĞ�ĂƚŵŽƐƉŚĞƌĞ�ƚŽ�ƵƐĞ�ŝŶ�
ƉŚŽƚŽƐǇŶƚŚĞƐŝƐ͘��tŚĞŶ�ůĞĂǀĞƐ�
ĨĂůů�Žī�ƚƌĞĞƐ�ƚŚĞǇ�ĂůƐŽ�ĂĚĚ�

ĐĂƌďŽŶ�ƚŽ�ƚŚĞ�ƐŽŝůƐ͘��Ǉ�ƉůĂŶƟŶŐ�
ŵŽƌĞ�ƚƌĞĞƐ�ǁĞ�ĐĂŶ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�
ĂŵŽƵŶƚ�ŽĨ�ĐĂƌďŽŶ�ƌĞŵŽǀĞĚ�

ĨƌŽŵ�ƚŚĞ�ĂƚŵŽƐƉŚĞƌĞ͘ 

/ŶƚĞƌŶĂƟŽŶĂů�ĂŐƌĞĞŵĞŶƚƐ 

�ŽƵŶƚƌŝĞƐ�ĐĂŶ�ĂŶĚ�ŚĂǀĞ�ŵĂĚĞ�
ĂŐƌĞĞŵĞŶƚƐ�ďĞƚǁĞĞŶ�

ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ĐŽŵŵŝƚ�ƚŽ�
ƌĞůĞĂƐŝŶŐ�ůĞƐƐ�ĐĂƌďŽŶ͘�KŶĞ�

ĞǆĂŵƉůĞ�ŝƐ�ƚŚĞ�<ǇŽƚŽ�WƌŽƚŽĐŽů�
;ϭϵϵϳͿ�ǁŚĞƌĞ�ϭϵϮ�ĐŽƵŶƚƌŝĞƐ�
ƐŝŐŶĞĚ�ƵƉ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞŝƌ�
ŐƌĞĞŶŚŽƵƐĞ�ŐĂƐ�ĞŵŝƐƐŝŽŶƐ͘ 

�ĚĂƉƚĂƟŽŶ 
�ŚĂŶŐĞ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĂů�ƐǇƐƚĞŵƐ 

/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�
ƚǇƉĞƐ�ŽĨ�ĐƌŽƉƐ�ďĞŝŶŐ�ŐƌŽǁŶ�ŝŶ�
ĂŶ�ĂƌĞĂ͘��Ŷ�ĞǆĂŵƉůĞ�ŽĨ�ƚŚŝƐ�ŝƐ�
ŐƌŽǁŝŶŐ�ŐƌĂƉĞƐ�ŝŶ�ƐŽƵƚŚĞƌŶ�

�ŶŐůĂŶĚ͘��ŶŽƚŚĞƌ�ǁĂǇ�ŵĂǇ�ďĞ�
ŝŶ�ƵƐĞ�ƚĞĐŚŶŽůŽŐǇ�ƚŽ�ĚĞǀĞůŽƉ�
ĐƌŽƉƐ�ǁŚŝĐŚ�ĂƌĞ�ŵŽƌĞ�ƌĞƐŝƐƚĂŶƚ�
ƚŽ�ĞǆƚƌĞŵĞ�ǁĞĂƚŚĞƌ�ƐƵĐŚ�ĂƐ�

ĚƌŽƵŐŚƚ͘ 

DĂŶĂŐŝŶŐ�ǁĂƚĞƌ�ƐƵƉƉůǇ 

�ůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝƐ�ĐĂƵƐŝŶŐ�ŵŽƌĞ�
ƐĞǀĞƌĞ�ĚƌŽƵŐŚƚƐ�ĂŶĚ�ŇŽŽĚƐ�ĚƵĞ�

ƚŽ�ƵŶƌĞůŝĂďůĞ�ƌĂŝŶĨĂůů�ĂŶĚ�
ƉĞƌŝŽĚƐ�ŽĨ�ǁĂƚĞƌ�ƐŚŽƌƚĂŐĞ͘�

�ĂŵŵŝŶŐ�ŽĨ��ƌŝǀĞƌƐ�Žƌ�ĞǀĞŶ�ƚŚĞ�
ĐƌĞĂƟŽŶ�ŽĨ�ĂƌƟĮĐŝĂů�ŐůĂĐŝĞƌƐ�ŝŶ�
ŵŽƵŶƚĂŝŶŽƵƐ�ĂƌĞĂƐ�ǁŚŝĐŚ�Įůů�ƵƉ�

ĚƵƌŝŶŐ�ǁŝŶƚĞƌ�ĂŶĚ�ƉƌŽǀŝĚĞ�
ǁĂƚĞƌ�ĂƐ�ƚŚĞǇ�ŵĞůƚ�ŝŶ�ƚŚĞ�

ƐƵŵŵĞƌ͘ 
ZĞĚƵĐŝŶŐ�ƌŝƐŬ�ĨƌŽŵ�ƌŝƐŝŶŐ�ƐĞĂ�

ůĞǀĞůƐ 

/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ĨŽƌ�ƵƌďĂŶ�ĂƌĞĂƐ�ƚŽ�
ĐŚĂŶŐĞ�Žƌ�ĂĚĂƉƚ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞƐ�
ŝŶ�ƐĞĂ�ůĞǀĞů͘�dŚŝƐ�ŵĂǇ�ŝŶǀŽůǀĞ�

ƚŚĞ�ďƵŝůĚŝŶŐ�ŇŽŽĚ�ďĂƌƌŝĞƌƐ�ƐƵĐŚ�
ĂƐ�ƚŚĞ�dŚĂŵĞƐ��ĂƌƌŝĞƌ͘�/Ŷ�ƐŽŵĞ�
ĂƌĞĂƐ͕�ƐƵĐŚ�ĂƐ��ĂŶŐůĂĚĞƐŚ͕��
ƉĞŽƉůĞ�ŚĂǀĞ�ĂĚĂƉƚĞĚ�ƚŚĞŝƌ�
ŚŽŵĞ�ďƵŝůĚŝŶŐ�ƚŽ�ďĞ�ƌĂŝƐĞĚ�

ĂďŽǀĞ�ŇŽŽĚƐ 

 

,ƵŵĂŶ��ĂƵƐĞƐ 

-�^ŽůĂƌ�ŽƵƚƉƵƚ 

-�KƌďŝƚĂů�ĐŚĂŶŐĞƐ 

-�sŽůĐĂŶŝĐ�ĂĐƟǀŝƚǇ 

EĂƚƵƌĂů��ĂƵƐĞƐ 

-��ĞĨŽƌĞƐƚĂƟŽŶ 

-�hƐĞ�ŽĨ�ĨŽƐƐŝů�
ĨƵĞůƐ 

-��ŐƌŝĐƵůƚƵƌĞ 

&ůŽŽĚ�ƌŝƐŬ�ĐĂŶ�ŝŶĐƌĞĂƐĞ�ĂƐ�ƌĂŝŶĨĂůůƐ�
ďĞĐŽŵĞ�ŚĞĂǀŝĞƌ�ƌĂŝŶ–�ĂƌŽƵŶĚ�ϳϬй�

ŽĨ��ƐŝĂ�Ăƚ�ƌŝƐŬ�ŽĨ�ŇŽŽĚŝŶŐ͘ 

�ƌŽƵŐŚƚ�ďĞĐŽŵĞƐ�ŵŽƌĞ�ůŝŬĞůǇ͕�
ƉƵƫŶŐ�ƉƌĞƐƐƵƌĞ�ŽŶ�ĨŽŽĚ�ĂŶĚ�
ǁĂƚĞƌ�ƐƵƉƉůŝĞƐ�ŝŶ�^Ƶď-^ĂŚĂƌĂŶ�
�ĨƌŝĐĂ�ĚƵĞ�ƚŽ�ŚŝŐŚĞƌ�ƚĞŵƉĞƌĂͲ

ƚƵƌĞƐ�ĂŶĚ�ůŽǁ�ƌĂŝŶĨĂůů͘ 

^ĞĂƐ�ďĞĐŽŵĞ�ǁĂƌŵĞƌ�ĂŶĚ�ŵŽƌĞ�
ĂĐŝĚŝĐ͘�dŚŝƐ�ĐĂŶ�ĐĂƵƐĞ�ďůĞĂĐŚŝŶŐ�
ŽĨ�ĐŽƌĂů�ĂŶĚ�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ŽĨ�
ĨŽŽĚ�ƐƵƉƉůŝĞƐ�ǁŚŝĐŚ�ĂīĞĐƚƐ�

ƉŽƉƵůĂƟŽŶƐ�ŽĨ�ĂŶŝŵĂůƐ�ƐƵĐŚ�ĂƐ�

�ŚĂŶŐĞƐ�ƚŽ�ƚŚĞ�ĐůŝŵĂƚĞ�ŝƐ�ŚĂǀŝŶŐ�
ĂŶ�ĂīĞĐƚ�ŽŶ�ŚĞĂůƚŚ͘�&Žƌ�ĞǆĂŵƉůĞ�

ŝŶ��ƵƌŽƉĞ�ŚĞĂƚ�ǁĂǀĞƐ�ŵĂǇ�
ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĚĞĂƚŚƐ�Žƌ�

ŝŶĐƌĞĂƐĞƐ�ŝŶ�ŚŽƚ�ĂŶĚ�ŚƵŵŝĚ�
ƌĞŐŝŽŶƐ�ĂƐ�ƚŚĞǇ�ƌĞŵĂŝŶ�ŚŽƩĞƌ�ĨŽƌ�

ůŽŶŐĞƌ�ĞĂĐŚ�ǇĞĂƌ͘ 



ϰϲ� 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

dŝĞƌ�Ϯ �ĞĮŶŝƟŽŶ 

�ĐŽŶŽŵŝĐ�
ŝŵƉĂĐƚ�;ŶͿ 

dŚĞ�ĞīĞĐƚ�ŽĨ�ĂŶ�ĞǀĞŶƚ�ŽŶ�ƚŚĞ�ǁĞĂůƚŚ�ŽĨ�
ĂŶ�ĂƌĞĂ�Žƌ�ĐŽŵŵƵŶŝƚǇ�͘ 

�ŶǀŝƌŽŶŵĞŶƚ
Ăů�ŝŵƉĂĐƚ�;ŶͿ 

dŚĞ�ĞīĞĐƚ�ŽĨ�ĂŶ�ĞǀĞŶƚ�ŽŶ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�
ĂŶĚ�ĞĐŽůŽŐǇ�ŽĨ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ĂƌĞĂ� 

�ǆƚƌĞŵĞ�
ǁĞĂƚŚĞƌ�;ĂͿ 

dŚŝƐ�ŝƐ�ǁŚĞŶ�Ă�ǁĞĂƚŚĞƌ�ĞǀĞŶƚ�ŝƐ�
ƐŝŐŶŝĮĐĂŶƚůǇ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�ĂǀĞƌĂŐĞ�
Žƌ�ƵƐƵĂů�ǁĞĂƚŚĞƌ�ƉĂƩĞƌŶ͕�ĂŶĚ�ŝƐ�
ĞƐƉĞĐŝĂůůǇ�ƐĞǀĞƌĞ�Žƌ�ƵŶƐĞĂƐŽŶĂů͘� 

ZĞƐƉŽŶƐĞƐ�
;ǀͿ 

dŚŝƐ�ŝƐ�ŚŽǁ�ƉĞŽƉůĞ�ƌĞĂĐƚ��ŝŵŵĞĚŝĂƚĞůǇ�
ĂŌĞƌ�ƚŚĞ��ĞǀĞŶƚ�Žƌ�ŝŶ�ƚŚĞ�ǁĞĞŬƐ͕�
ŵŽŶƚŚƐ�Žƌ�ǇĞĂƌƐ�ĂŌĞƌ�ĂŶ�ĞǀĞŶƚ͘ 

DĂŶĂŐĞŵĞ
Ŷƚ�ƐƚƌĂƚĞŐŝĞƐ�

;ǀͿ 

dĞĐŚŶŝƋƵĞƐ�ŽĨ�ĐŽŶƚƌŽůůŝŶŐ͕�ƌĞƐƉŽŶĚŝŶŐ�
ƚŽ͕�Žƌ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ĂŶ�ĞǀĞŶƚ͘� 

/ŵƉĂĐƚƐ�;ŶͿ 
dŚĞ�ƉƌŽďůĞŵƐ�Žƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĐƌĞĂƚĞĚ�
ďǇ�ĂŶ�ĞǀĞŶƚ�͕�ŽŌĞŶ�ŶĞŐĂƟǀĞ͘� 

dŝĞƌ�ϯ������������������� �ĞĮŶŝƟŽŶ 

'ůŽďĂů�
ĂƚŵŽƐƉŚĞƌŝĐ�
ĐŝƌĐƵůĂƟŽŶ�

;ŶͿ 

dŚĞ�ǁŽƌůĚǁŝĚĞ�ƐǇƐƚĞŵ�ŽĨ�ǁŝŶĚƐ͕�ǁŚŝĐŚ�
ƚƌĂŶƐƉŽƌƚƐ�ŚĞĂƚ�ĨƌŽŵ�ƚƌŽƉŝĐĂů�ƚŽ�ƉŽůĂƌ�
ůĂƟƚƵĚĞƐ͘�/Ŷ�ĞĂĐŚ�ŚĞŵŝƐƉŚĞƌĞ͕�Ăŝƌ�ĂůƐŽ�
ĐŝƌĐƵůĂƚĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶƟƌĞ�ĚĞƉƚŚ�ŽĨ�
ƚŚĞ�ƚƌŽƉŽƐƉŚĞƌĞ�ǁŚŝĐŚ�ĞǆƚĞŶĚƐ�ƵƉ�ƚŽ�
ϭϱ�Ŭŵ͘� 

dƌŽƉŝĐĂů�
ƐƚŽƌŵ�;ŶͿ 

�Ŷ�ĂƌĞĂ�ŽĨ�ůŽǁ�ƉƌĞƐƐƵƌĞ�ǁŝƚŚ�ǁŝŶĚƐ�
ŵŽǀŝŶŐ�ŝŶ�Ă�ƐƉŝƌĂů�ĂƌŽƵŶĚ�ƚŚĞ�ĐĂůŵ�
ĐĞŶƚƌĂů�ƉŽŝŶƚ�ĐĂůůĞĚ�ƚŚĞ�ĞǇĞ�ŽĨ�ƚŚĞ�
ƐƚŽƌŵ͘�tŝŶĚƐ�ĂƌĞ�ƉŽǁĞƌĨƵů�ĂŶĚ�ƌĂŝŶĨĂůů�
ŝƐ�ŚĞĂǀǇ͘� 

�ĞƉƌĞƐƐŝŽŶ�
;ŶͿ 

�Ŷ�ĂƌĞĂ�ŽĨ�ůŽǁ�Ăŝƌ�ƉƌĞƐƐƵƌĞ͘ 

'ĞŽŐƌĂƉŚǇ  ^ĞĐƟŽŶ��͗�EĂƚƵƌĂů�ŚĂǌĂƌĚƐ  tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ 
^ĞĐƟŽŶ��͗�<ĞǇ�>ĞĂƌŶŝŶŐ 

/Ɛ�h<�ǁĞĂƚŚĞƌ�ďĞĐŽŵŝŶŐ�ŵŽƌĞ�ĞǆƚƌĞŵĞ͍ 

^ƚƌƵĐƚƵƌĞ�ŽĨ�ƚƌŽƉŝĐĂů�ƐƚŽƌŵƐ 

�ůŝŵĂƚĞ�ĐŚĂŶŐĞ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĂƚŵŽƐƉŚĞƌĞ�ĂŶĚ�ƐĞĂ�ƐƵƌĨĂĐĞ�
ƚĞŵƉĞƌĂƚƵƌĞƐ͕�ĂŶĚ�ĂīĞĐƚ�ƚŚĞ�ƚƌŽƉŝĐĂů�ƐƚŽƌŵƐ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĂǇƐ͗ 

�ŝƐƚƌŝďƵƟŽŶ͗�dŚĞ�ůŽĐĂƟŽŶ�ŽĨ�ƚƌŽƉŝĐĂů�ŝƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĐŚĂŶŐĞ�ƐŝŐŶŝĮĐĂŶƚůǇ͕�
ďƵƚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ�ŵŽƌĞ�ŝŶ�ĂƌĞĂƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�^ŽƵƚŚ��ƚůĂŶƟĐ�ĂŶĚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
ƐƵďƚƌŽƉŝĐƐ�ĂƐ�ƐĞĂ�ƐƵƌĨĂĐĞ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŝŶĐƌĞĂƐĞ͘� 

&ƌĞƋƵĞŶĐǇ͗�dŚĞ�ŽǀĞƌĂůů�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ƚƌŽƉŝĐĂů�ƐƚŽƌŵƐ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƌĞŵĂŝŶ�
ƚŚĞ�ƐĂŵĞ�Žƌ�ĚĞĐƌĞĂƐĞ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĐĂƚĞŐŽƌǇ�ϰ�ĂŶĚ�ϱ�ƐƚŽƌŵƐ�
;ƐƚƌŽŶŐĞƐƚͿ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ͕�ǁŚŝůƐƚ�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ϭ-ϯ�ƐƚŽƌŵƐ�
;ǁĞĂŬĞƌͿ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĚĞĐƌĞĂƐĞ͘ 

/ŶƚĞŶƐŝƚǇ͗�^ŝŶĐĞ�ϭϵϳϬƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐĞǀĞƌĞ�ĐĂƚĞŐŽƌǇ�ϰ�Žƌ�ϱ�
ƚƌŽƉŝĐĂů�ƐƚŽƌŵƐ�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ͘��ǀĞƌǇ�ϭ-ĚĞŐƌĞĞ��ĞůƐŝƵƐ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƐĞĂ�ƐƵƌĨĂĐĞ�
ƚĞŵƉĞƌĂƚƵƌĞƐ�ǁŝůů�ŵĞĂŶ�Ă�ϯ-ϱй�ŝŶĐƌĞĂƐĞ�ŝŶ�ǁŝŶĚ�ƐƉĞĞĚ͘� 

�ǆƚƌĞŵĞ�tĞĂƚŚĞƌ�ŝƐ�ŶŽƚ�ŶĞǁ�ƚŽ�ƚŚĞ�h<͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĞǆƚƌĞŵĞ�
ǁĞĂƚŚĞƌ�ŝŶ�ƚŚĞ�h<�ŝƐ�ŝŶĐƌĞĂƐŝŶŐ͘�^ŝŶĐĞ�ƚŚĞ�ϭϵϴϬƐ͕�h<Ɛ�ƚĞŵƉĞƌĂƚƵƌĞƐ�ŚĂǀĞ�
ŝŶĐƌĞĂƐĞĚ�ďǇ�ĂďŽƵƚ�ϭΣ��ĂŶĚ�ǁŝŶƚĞƌ�ƌĂŝŶĨĂůů�ŚĂƐ�ŝŶĐƌĞĂƐĞĚ͘�dŚĞƌĞ�ŚĂǀĞ�ďĞĞŶ�
ŵŽƌĞ�ǁĞĂƚŚĞƌ�ƌĞĐŽƌĚƐ�ďƌŽŬĞŶ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ�ƚŚĂŶ�ĞǀĞƌ�ďĞĨŽƌĞ͘� 

 

,Žǁ�ŵŝŐŚƚ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ�ĂīĞĐƚ�ƚƌŽƉŝĐĂů�ƐƚŽƌŵƐ͍ 

 

^ĞĐƟŽŶ��͗��ǆĂŵƉůĞƐ 

h<�ǁĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ—^ŽŵĞƌƐĞƚ�>ĞǀĞůƐ�ϮϬϭϰ 

�ĂƵƐĞƐ 
tĞƩĞƐƚ�:ĂŶƵĂƌǇ�ŽŶ�ƌĞĐŽƌĚ͘�
ϯϱϬŵŵ�ŽĨ�ƌĂŝŶ�ŝŶ�:ĂŶ�ĂŶĚ�&Ğď�
>ĂŶĚ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ĂƌĞĂ�ŝƐ�
ǀĞƌǇ�ŚŝŐŚ�ĂŶĚ�ƐƚĞĞƉ�ŵĞĂŶŝŶŐ�
ƚŚĂƚ�ƚŚĞ�>ĞǀĞůƐ�ĂƌĞ�ƐŝƫŶŐ�ŝŶ�ƚŚĞ�
ďŽƩŽŵ�ŽĨ�Ă�ďŽǁů͘�^ŽŵĞ�ƌŝǀĞƌƐ�
ŚĂǀĞŶ͛ƚ�ďĞĞŶ�ĚƌĞĚŐĞĚ�ĨŽƌ�ϮϬ�
ǇĞĂƌƐ 

DĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐŝĞƐ 
WůĂŶƐ�ĨŽƌ�Ă�ƟĚĂů�ďĂƌƌĂŐĞ�Ăƚ�
�ƌŝĚŐĞǁĂƚĞƌ͘�άϮϬŵŝůůŝŽŶ�ŇŽŽĚ�
ĂĐƟŽŶ�ƉůĂŶ�ůĂƵŶĐŚĞĚ�ďǇ�
^ŽŵĞƌƐĞƚ�ĐŽƵŶƚǇ�ĐŽƵŶĐŝů͘�
dĞŵƉŽƌĂƌǇ�ƉƵŵƉŝŶŐ�ƐƚĂƟŽŶƐ�
ŵĂĚĞ�ƉĞƌŵĂŶĞŶƚ͘�ZŽĂĚƐ�
ƌĞƉĂŝƌĞĚ�ǁŝƚŚ�ŇŽŽĚ�ƌĞƐŝƐƚĂŶƚ�
ŵĂƚĞƌŝĂů͘� 

dƌŽƉŝĐĂů�ƐƚŽƌŵ—dǇƉŚŽŽŶ�,ĂŝǇĂŶ͕�ϮϬϭϯ—�ĂƚĞŐŽƌǇ�ϱ 

WƌŝŵĂƌǇ�ĞīĞĐƚƐ 
�ďŽƵƚ�ϲϯϬϬ�ƉĞŽƉůĞ�ŬŝůůĞĚ�–�
ŵŽƐƚ�ĚƌŽǁŶĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌŵ�
ƐƵƌŐĞ͘� 
KǀĞƌ�ϲϬϬ�ϬϬϬ�ƉĞŽƉůĞ�ĚŝƐƉůĂĐĞĚ�
ĂŶĚ�ϰϬ�ϬϬϬ�ŚŽŵĞƐ�ĚĂŵĂŐĞĚ�Žƌ�
ŇĂƩĞŶĞĚ�–�ϵϬй�ŽĨ�dĂĐůŽďĂŶ�
ĐŝƚǇ�ĚĞƐƚƌŽǇĞĚ͘ 
dĂĐůŽďĂŶ�ĂŝƌƉŽƌƚ�ǁĂƐ�ďĂĚůǇ�
ĚĂŵĂŐĞĚ͘� 
ϯϬ�ϬϬϬ�ĮƐŚŝŶŐ�ďŽĂƚƐ�ĚĞƐƚƌŽǇĞĚ͘ 
^ƚƌŽŶŐ�ǁŝŶĚƐ�ĚĂŵĂŐĞĚ�ƉŽǁĞƌ�
ůŝŶĞƐ�ĂŶĚ�ĐƌŽƉƐ͘� 

^ĞĐŽŶĚĂƌǇ�ĞīĞĐƚƐ 
ϭϰ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ĂīĞĐƚĞĚ͕ 
ŵĂŶǇ�ŚŽŵĞůĞƐƐ 
&ůŽŽĚŝŶŐ�ĐĂƵƐĞĚ�ůĂŶĚƐůŝĚĞƐ�ĂŶĚ 
ďůŽĐŬĞĚ�ƌŽĂĚƐ͕�ĐƵƫŶŐ�Žī�ĂŝĚ�ƚŽ 
ƌĞŵŽƚĞ�ĐŽŵŵƵŶŝƟĞƐ͘ 
&ĞƌƌǇ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŇŝŐŚƚƐ 
ĚŝƐƌƵƉƚĞĚ�ĨŽƌ�ǁĞĞŬƐ͕�ƐůŽǁŝŶŐ�ĂŝĚ� 
ƌĞůŝĞĨ�ĞīŽƌƚƐ͘ 
^ŚŽƌƚĂŐĞƐ�ŽĨ�ǁĂƚĞƌ͕�ĨŽŽĚ�ĂŶĚ 
ƐŚĞůƚĞƌ�ĂīĞĐƚĞĚ�ŵĂŶǇ�ƉĞŽƉůĞ͕ 
ŝŶĐůƵĚŝŶŐ�ŽƵƚďƌĞĂŬƐ�ŽĨ�ĚŝƐĞĂƐĞ͘ 

/ŵŵĞĚŝĂƚĞ�ƌĞƐƉŽŶƐĞƐ 
/ŶƚĞƌŶĂƟŽŶĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ĂŶĚ 
ĂŝĚ�ĂŐĞŶĐŝĞƐ�ƌĞƐƉŽŶĚĞĚ͘ 
h^�ĂŝƌĐƌĂŌ�ĂŶĚ�ŚĞůŝĐŽƉƚĞƌƐ 
ĂƐƐŝƐƚĞĚ�ǁŝƚŚ�ƐĞĂƌĐŚ�ĂŶĚ�ƌĞƐĐƵĞ 
ĂŶĚ�ĂŝĚ�ĚĞůŝǀĞƌǇ͘ 
KǀĞƌ�ϭϮϬϬ�ĞǀĂĐƵĂƟŽŶ�ĐĞŶƚƌĞƐ�
ƐĞƚ�ƵƉ�ƚŽ�ŚĞůƉ�ƚŚĞ�ŚŽŵĞůĞƐƐ͘� 

&ŝĞůĚ�ŚŽƐƉŝƚĂůƐ�ǁĞƌĞ�ƐĞƚ�ƵƉ͘� 

>ŽŶŐ-ƚĞƌŵ�ƌĞƐƉŽŶƐĞƐ 
dŚĞ�hE�ĂŶĚ�ĐŽƵŶƚƌŝĞƐ�ŝŶĐůƵĚŝŶŐ 
ƚŚĞ�h<�ĚŽŶĂƚĞĚ�ĮŶĂŶĐŝĂů�ĂŝĚ͕ 
ƐƵƉƉůŝĞƐ�ĂŶĚ�ŵĞĚŝĐĂů�ƐƵƉƉŽƌƚ͘� 
͚�ĂƐŚ�ĨŽƌ�ǁŽƌŬ͛�–�ƉĞŽƉůĞ�ƉĂŝĚ�ƚŽ 
ĐůĞĂƌ�ĚĞďƌŝƐ�ĂŶĚ�ƌĞďƵŝůĚ�ƚŚĞ�ĐŝƚǇ͘ 
�ŝĚ�ĂŐĞŶĐŝĞƐ�ƐƵĐŚ�ĂƐ�KǆĨĂŵ�
ƐƵƉƉŽƌƚĞĚ�ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ�
ĮƐŚŝŶŐ�ďŽĂƚƐ͘ 

/ŵƉĂĐƚƐ 
^ŽĐŝĂů—�ϲϬϬ�ŚŽƵƐĞƐ�ŇŽŽĚĞĚ 
>ŽĐĂů�ƌŽĂĚƐ�ĐƵƚ�Žī�ďǇ�ŇŽŽĚƐ 
DĂŶǇ�ƉĞŽƉůĞ�ŚĂĚ�ƉŽǁĞƌ�ƐƵƉƉůŝĞƐ�ĐƵƚ�Žī 
�ĐŽŶŽŵŝĐ 
ϭϲ�ĨĂƌŵƐ�ĞǀĂĐƵĂƚĞĚ� 
�ŽƐƚƐ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�άϭϬ�ŵŝůůŝŽŶ 
KǀĞƌ�ϭ͕ϬϬϬ�ůŝǀĞƐƚŽĐŬ�ĞǀĂĐƵĂƚĞĚ͘ 
�ŶǀŝƌŽŶŵĞŶƚĂů 
&ůŽŽĚǁĂƚĞƌƐ�ŚĞĂǀŝůǇ�ĐŽŶƚĂŵŝŶĂƚĞĚ�ǁŝƚŚ�ƐĞǁĂŐĞ�ĂŶĚ�ŽƚŚĞƌ�
ƉŽůůƵƚĂŶƚƐ�ŝŶĐůƵĚŝŶŐ�Žŝů�ĂŶĚ�ĐŚĞŵŝĐĂůƐ͘� 

dĞŵƉĞƌĂƚƵƌĞ ZĂŝŶĨĂůů 

�ĞĐĞŵďĞƌ�ϮϬϭϬ�ĐŽůĚĞƐƚ�ŽŶ�ƌĞĐŽƌĚ�
ĨŽƌ�ϭϬϬ�ǇĞĂƌƐ͘ 
tĂƌŵĞƐƚ��Ɖƌŝů�ǁĂƐ�ϮϬϭϭ͘ 
,ŝŐŚĞƐƚ�ƚĞŵƉĞƌĂƚƵƌĞ�ǁĂƐ�ϯϴ͘ϱΣ��ŝŶ�
<ĞŶƚ�ŝŶ��ƵŐƵƐƚ�ϮϬϬϯ͘ 
>ŽǁĞƐƚ�ƚĞŵƉĞƌĂƚƵƌĞ�ǁĂƐ�-ϮϳΣ��ŝŶ�
^ĐŽƚůĂŶĚ�ŝŶ�ϭϵϵϱ͘ 

,ŝŐŚĞƐƚ�ƚǁŽ-ĚĂǇ�ƌĞĐŽƌĚ�ŽĨ�ƌĂŝŶĨĂůů�
;ϰϬϱŵŵͿ�ǁĂƐ�ŝŶ�ϮϬϭϱ͘ 
,ŝŐŚĞƐƚ�ƚŚƌĞĞ�–�ĨŽƵƌ-ĚĂǇ�ƌĂŝŶĨĂůů�
ƌĞĐŽƌĚƐ�ǁĞƌĞ�ďŽƚŚ�ŝŶ�ϮϬϬϵ͘ 
,ŝŐŚĞƐƚ�ŵŽŶƚŚůǇ�ƚŽƚĂů�ƌĂŝŶĨĂůů�ǁĂƐ�
ϭϮϵϲŵŵ�ŝŶ�ϮϬϭϱ͘ 
^ĞƌŝŽƵƐ�ŇŽŽĚŝŶŐ�ŚĂƐ�ďĞĐŽŵĞ�ŵŽƌĞ�
ĨƌĞƋƵĞŶƚ�ŝŶ�ǁŝŶƚĞƌƐ͘ 

WƌĞǀŝŽƵƐůǇ�ƐĞĞŶ�ĐŽŶĐĞƉƚƐ—��ĂƵƐĞ͕�ŝŵƉĂĐƚ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�
ŚĂǌĂƌĚƐ͘�&ŽƌŵĂƟŽŶ�ŽĨ�ŚĂǌĂƌĚƐ͘��ZŝǀĞƌƐ�ĂŶĚ�ǁĞĂƚŚĞƌ�ůĞĂƌŶŝŶŐ͘ 



ϰϳ� 

'ĞŽŐƌĂƉŚǇ—�ŚĂŶŐŝŶŐ��ĐŽŶŽŵŝĐ�tŽƌůĚ����ĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƋƵĂůŝƚǇ�ŽĨ�ůŝĨĞ 
^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ �ĞĮŶŝƟŽŶ 

�ĞǀĞůŽƉŵĞŶƚ�
;ŶͿ 

dŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�Ă�ĐŽƵŶƚƌǇ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĞĐŽŶŽŵŝĐ�
ŐƌŽǁƚŚ͕�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ǁĞůĨĂƌĞ͘ 

�ĞǀĞůŽƉŵĞŶƚ�
ŐĂƉ�;ŶͿ 

dŚĞ�ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ůĞǀĞůƐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ďĞͲ
ƚǁĞĞŶ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƌŝĐŚĞƐƚ�ĂŶĚ�ƉŽŽƌĞƐƚ�ĐŽƵŶͲ
ƚƌŝĞƐ͘ 

,ƵŵĂŶ������
�ĞǀĞůŽƉŵĞŶƚ�
/ŶĚĞǆ��;ŶͿ 

,�/—�ĞǀĞůŽƉŵĞŶƚ�ŵĞĂƐƵƌĞ�ƵƐŝŶŐ�'�W�ƉĞƌ�
ĐĂƉŝƚĂ͕�ůŝĨĞ�ĞǆƉĞĐƚĂŶĐǇ�ĂŶĚ�ĞĚƵĐĂƟŽŶ�ůĞǀĞů͘��
'ŝǀĞŶ�ĂƐ�ĂŶ�ŝŶĚĞǆ�ĮŐƵƌĞ͘ 

dƌĂŶƐŶĂƟŽŶĂů�
�ŽƌƉŽƌĂƟŽŶ�
;ŶͿ 

dE�—��ĐŽŵƉĂŶǇ�ƚŚĂƚ�ŽƉĞƌĂƚĞƐ�ŝŶ�ŵŽƌĞ�ƚŚĂŶ�
ŽŶĞ�ĐŽƵŶƚƌǇ͘��͘Ő͘�'ŽŽŐůĞ͕��ƉƉůĞ͕��ŽĐĂ��ŽůĂ͘ 

WƌŝŵĂƌǇ����
ŝŶĚƵƐƚƌǇ�;ŶͿ 

dŚĞ�ĞǆƚƌĂĐƟŽŶ�ŽĨ�ƌĂǁ�ŵĂƚĞƌŝĂůƐ�ĨƌŽŵ�ƚŚĞ�ĞĂƌƚŚ͕�
Ğ͘Ő͘�ŵŝŶŝŶŐ͕�ĨĂƌŵŝŶŐ 

^ĞĐŽŶĚĂƌǇ�
ŝŶĚƵƐƚƌǇ�;ŶͿ 

DĂŶƵĨĂĐƚƵƌŝŶŐ�ƌĂǁ�ŵĂƚĞƌŝĂůƐ͕�Ğ͘Ő͘�ĨĂĐƚŽƌŝĞƐ 

dĞƌƟĂƌǇ����
ŝŶĚƵƐƚƌǇ�;ŶͿ 

dŚĞ�ƐĞƌǀŝĐĞ�ƐĞĐƚŽƌ͕�Ğ͘Ő͘�ƚĞĂĐŚĞƌ͕�ƐŚŽƉ�ǁŽƌŬĞƌ͕�
ĐĂůů�ĐĞŶƚƌĞ�ǁŽƌŬĞƌ͘ 

YƵĂƚĞƌŶĂƌǇ�
ŝŶĚƵƐƚƌǇ�;ŶͿ 

dŚĞ�ŬŶŽǁůĞĚŐĞ�ƐĞĐƚŽƌ͕�ŝŶĐůƵĚŝŶŐ�ƐĐŝĞŶƟĮĐ�ƌĞͲ
ƐĞĂƌĐŚ͕�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�/d͘ 

dŝĞƌ�Ϯ� �ĞĮŶŝƟŽŶ 

�ŽůŽŶŝĂůŝƐŵ�
;ŶͿ 

tŚĞŶ�Ă�ƉŽǁĞƌĨƵů�ĐŽƵŶƚƌǇ�ĐŽŶƚƌŽůƐ�ŽƚŚĞƌ�ĐŽƵŶͲ
ƚƌŝĞƐ�ĂŶĚ�ƵƐĞƐ�ŝƚƐ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝƚƐ�ŽǁŶ�
ƉŽǁĞƌ�ĂŶĚ�ǁĞĂůƚŚ͘ 

�ŝƐƉĂƌŝƟĞƐ�;ŶͿ �ŝŐ�ĚŝīĞƌĞŶĐĞƐ 

>ŝŵŝƚĂƟŽŶƐ;ŶͿ ZĞƐƚƌŝĐƟŽŶƐ͕�ƌĞƐƚƌĂŝŶƚƐ�Žƌ�ďĂƌƌŝĞƌƐ͘ 

DŝŐƌĂƟŽŶ�;ŶͿ DŽǀĞŵĞŶƚ�;ĨƌŽŵ�ŽŶĞ�ƉůĂĐĞ�ƚŽ�ĂŶŽƚŚĞƌͿ 

YƵĂůŝƚǇ�ŽĨ�ůŝĨĞ�
;ŶͿ 

dŚĞ�ĚĞŐƌĞĞ�ƚŽ�ǁŚŝĐŚ�Ă�ƉĞƌƐŽŶ�ŝƐ�ŚĞĂůƚŚǇ͕�ĐŽŵͲ
ĨŽƌƚĂďůĞ�ĂŶĚ�ĂďůĞ�ƚŽ�ĞŶũŽǇ�ůŝĨĞ͘� 

^ĞĐƟŽŶ��͗�<ĞǇ�ŝĚĞĂƐ 

�ĂƵƐĞƐ�ŽĨ�ƵŶĞǀĞŶ�ĚĞǀĞůŽƉŵĞŶƚ 

WŚǇƐŝĐĂů �ĐŽŶŽŵŝĐ ,ŝƐƚŽƌŝĐĂů 

�ůŝŵĂƚĞ WŽŽƌ�ƚƌĂĚĞ�ůŝŶŬƐ �ŽůŽŶŝĂůŝƐŵ 

WŽŽƌ�ĨĂƌŵŝŶŐ�ůĂŶĚ �Ğďƚ �ŽŶŇŝĐƚ 

>ĂŶĚůŽĐŬĞĚ >ĂĐŬ�ŽĨ�ĞĚƵĐĂƟŽŶ 

&Ğǁ�ƌĂǁ�ŵĂƚĞƌŝĂůƐ 
�ĐŽŶŽŵǇ�ďĂƐĞĚ�ŽŶ�
ƉƌŝŵĂƌǇ�ƉƌŽĚƵĐƚƐ 

>ĂĐŬ�ŽĨ�ƐĂĨĞ�ǁĂƚĞƌ �ŽƌƌƵƉƚ�ŐŽǀĞƌŶŵĞŶƚ 

EĂƚƵƌĂů�ŚĂǌĂƌĚƐ 
WŽŽƌ�ŚĞĂůƚŚ�ĂŶĚ�
ǁĂƚĞƌ�ƋƵĂůŝƚǇ 

^ƚƌĂƚĞŐŝĞƐ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŐĂƉ� 

�ŝĚ� 
��ĨŽƌŵ�ŽĨ�ŚĞůƉ�ŐŝǀĞŶ�ĨƌŽŵ�ŽŶĞ�ĐŽƵŶƚƌǇ�ƚŽ�
ĂŶŽƚŚĞƌ͘�dŚŝƐ�ĐŽƵůĚ�ďĞ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ŵŽŶͲ
ĞǇ�Žƌ�ŐŽŽĚƐ͘� 

�Ğďƚ�ƌĞůŝĞĨ� 
�Ğďƚ�ŝƐ�ŵŽŶĞǇ�ŽǁĞĚ͘��Ğďƚ�ƌĞůŝĞĨ�ŵĞĂŶƐ�
ƚŚĂƚ�;ƵƐƵĂůůǇ�Ă�ĐŽƵŶƚƌǇͿ�ŝƐ�ůĞƚ�Žī�ƉĂǇŝŶŐ�
ƉĂƌƚ�ŽĨ�Žƌ�Ăůů�ŽĨ�ƚŚĞŝƌ�ĚĞďƚƐ͘ 

&Ăŝƌ�ƚƌĂĚĞ 
tŚĞŶ�ƉƌŽĚƵĐĞƌƐ�ŝŶ�>/�Ɛ�ĂƌĞ�ŐŝǀĞŶ�Ă�ďĞƩĞƌ�
ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�ŐŽŽĚƐ�ƚŚĞǇ�ƉƌŽĚƵĐĞ͘ 

/ŶĚƵƐƚƌŝĂů�ĚĞǀĞůŽƉͲ
ŵĞŶƚ 

/ŶƚƌŽĚƵĐŝŶŐ�ŶĞǁ�ŝŶĚƵƐƚƌŝĞƐ�ƚŽ�ĂŶ�ĂƌĞĂ�ƚŽ�
ŝŵƉƌŽǀĞ�ƚŚĞ�ĞĐŽŶŽŵǇ͘� 

/ŶƚĞƌŵĞĚŝĂƚĞ�
ƚĞĐŚŶŽůŽŐǇ 

^ŝŵƉůĞ͕�ĞĂƐŝůǇ�ůĞĂƌŶĞĚ�ĂŶĚ�ŵĂŝŶƚĂŝŶĞĚ�
ƚĞĐŚŶŽůŽŐǇ�ƵƐĞĚ�ŝŶ�Ă�ƌĂŶŐĞ�ŽĨ�ĞĐŽŶŽŵŝĐ�
ĂĐƟǀŝƟĞƐ�ƐĞƌǀŝŶŐ�ůŽĐĂů�ŶĞĞĚƐ�ŝŶ�>/�Ɛ 

/ŶǀĞƐƚŵĞŶƚ WƵƫŶŐ�ŵŽŶĞǇ�ŝŶƚŽ�ƐŽŵĞƚŚŝŶŐ�ĨŽƌ�Ă�ƉƌŽĮƚ͘� 

DŝĐƌŽĮŶĂŶĐĞ�
ůŽĂŶƐ 

sĞƌǇ�ƐŵĂůů�ůŽĂŶƐ�ŐŝǀĞŶ�ƚŽ�ƉĞŽƉůĞ�ŝŶ�>/�Ɛ�ƚŽ�
ŚĞůƉ�ƐƚĂƌƚ�Ă��ƐŵĂůů�ďƵƐŝŶĞƐƐ 

dŽƵƌŝƐŵ ��ŚŽůŝĚĂǇ�Žƌ�ǀŝƐŝƚ͘ 

 

^ĞĐƟŽŶ��͗�<ĞǇ�ŝŶĨŽƌŵĂƟŽŶ 

�ĞŵŽŐƌĂƉŚŝĐ�dƌĂŶƐŝƟŽŶ�DŽĚĞů 

��ŵŽĚĞů�ƐŚŽǁŝŶŐ�ŚŽǁ�ƉŽƉƵůĂƟŽŶƐ�ĐŚĂŶŐĞ�ŽǀĞƌ�ƟŵĞ�ŝŶ�
ƚĞƌŵƐ�ŽĨ�ƚŚĞŝƌ�ďŝƌƚŚ�ƌĂƚĞƐ͕�ĚĞĂƚŚ�ƌĂƚĞƐ�ĂŶĚ�ƚŽƚĂů�ƉŽƉƵůĂͲ
ƟŽŶ�ƐŝǌĞ 

 

 

 

 

dŚĞ�'ĂŵďŝĂ͗�ĞǆĂŵƉůĞ�ŽĨ�ŚŽǁ�ƚŽƵƌŝƐŵ�ŝŶ�ĂŶ�>/��
ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŐĂƉ͘� 

,Žǁ�ĚŽĞƐ�
dŚĞ�'ĂŵďŝĂ�
ĂƩƌĂĐƚ�ƚŽƵƌͲ
ŝƐƚƐ͍ 

�ĞĂĐŚĞƐ͖�Ă�ƌĂŶŐĞ�ŽĨ�ĞĐŽƐǇƐƚĞŵƐ͖�ŚŝƐƚŽƌŝͲ
ĐĂů�ƐŝƚĞƐ͖�Ăůů�ǇĞĂƌ�ƌŽƵŶĚǁĂƌŵ�ĐůŝŵĂƚĞ͖�
ĐƵůƚƵƌĞ͖��ŶŐůŝƐŚ�ƐƉĞĂŬŝŶŐ͖�ϲ�ŚŽƵƌ�ŇŝŐŚƚ�
ĨƌŽŵ�h<͘ 

,Žǁ�ĚŽĞƐ�
ƚŽƵƌŝƐŵ�ƌĞͲ
ĚƵĐĞ�ƚŚĞ�
ĚĞǀĞůŽƉͲ
ŵĞŶƚ�ŐĂƉ͍ 

DƵůƟƉůŝĞƌ�ĞīĞĐƚ͗�ƚŽƵƌŝƐƚ�ƐƉĞŶĚŝŶŐ�ƉŽƐŝͲ
ƟǀĞůǇ�ŝŵƉĂĐƚƐ�dŚĞ�'ĂŵďŝĂ͘�WŽǀĞƌƚǇ�ƌĂƚĞƐ�
ĚĞĐůŝŶĞĚ͕�ŝŵƉƌŽǀĞŵĞŶƚƐ�ŝŶ�ŚĞĂůƚŚ�;,/sͬ
�/�^Ϳ͘�dŽƵƌŝƐŵ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ϮϬй�ŽĨ�'E/ 

/Ɛ�ƚŽƵƌŝƐŵ�
ƐƵƐƚĂŝŶĂďůĞ͍ 

,ĞĂůƚŚ�ĐƌŝƐĞƐ�;�ďŽůĂ͕�ϮϬϭϱ�ĂŶĚ��ŽƌŽŶĂͲ
ǀŝƌƵƐ�ϮϬϮϬͿ�ŝŵƉĂĐƚ�ƚŽƵƌŝƐŵ͖�ĐŽƌƌƵƉƚ�ůĞĂĚͲ
Ğƌ�:ĂŵŵĞŚ�ƌĞĨƵƐĞĚ�ƚŽ�ƐƚĞƉ�ĚŽǁŶ�ŝŶ�ϮϬϭϳ�
ĂŶĚ��ƌŝƟƐŚ�ƚŽƵƌŝƐƚ�ƚŽůĚ�ŶŽƚ�ƚŽ�ǀŝƐŝƚ͘ 

tŽƌĚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗��>/��;ůŽǁ�ŝŶĐŽŵĞ�ĐŽƵŶͲ
ƚƌǇͿ͕��,/��;ŚŝŐŚ�ŝŶĐŽŵĞ�ĐŽƵŶƚƌǇͿ͕�E���;ŶĞǁůǇ�ĞŵĞƌŐŝŶŐ�
ĞĐŽŶŽŵǇͿ͕�ĚĞǀĞůŽƉŵĞŶƚ�ŵĞĂƐƵƌĞƐ͕�ƐƵĐŚ�ĂƐ�ĂĚƵůƚ�ůŝƚĞƌĂͲ
ĐǇ�ƌĂƚĞ͕�ďŝƌƚŚ�ƌĂƚĞ͕�ůŝĨĞ�ĞǆƉĞĐƚĂŶĐǇ͘�^ĞĞ�ǇĞĂƌ�ϴ�ĂƵƚƵŵŶ�
ŬŶŽǁůĞĚŐĞ�ŽƌŐĂŶŝƐĞƌ͘� 



ϰϴ� 

'ĞŽŐƌĂƉŚǇ—�ŚĂŶŐŝŶŐ��ĐŽŶŽŵŝĐ�tŽƌůĚ—�ĂƐĞ�ƐƚƵĚǇ�ŽĨ�Ă�E��͗�EŝŐĞƌŝĂ 
/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�EŝŐĞƌŝĂ 

>ŽĐĂƟŽŶ�ĂŶĚ�ŝŵƉŽƌƚĂŶĐĞ 

ͻtĞƐƚ��ĨƌŝĐĂ͕�EŽƌƚŚ�ŽĨ�ƚŚĞ��ƋƵĂƚŽƌ 

ͻ>ĂƌŐĞƐƚ�ƉŽƉƵůĂƟŽŶ�ŽĨ��ĨƌŝĐĂ�–�ϭϴϰ�ŵŝůůŝŽŶ 

ͻE��͖�ůĂƌŐĞƐƚ�ĞĐŽŶŽŵǇ�ŝŶ��ĨƌŝĐĂ 

ͻ�Ǉ�ϮϬϮϬ�ƐŚŽƵůĚ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞ�ƚŽƉ�ĞĐŽŶŽŵŝĞƐ 

ͻzŽƵƚŚĨƵů�ĞĚƵĐĂƚĞĚ�ƉŽƉƵůĂƟŽŶ�–�ƐŬŝůůĞĚ�ǁŽƌŬĨŽƌĐĞ�ĨŽƌ�
ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ 

tŝĚĞƌ�ĐŽŶƚĞǆƚ 

ͻϭϵϲϬ�'ĂŝŶĞĚ�ŝŶĚĞƉĞŶĚĞŶĐĞ�ĨƌŽŵ�ƚŚĞ�h< 

ͻϭϵϲϳ�–�ϭϵϳϬ�Đŝǀŝů�ǁĂƌ�ƚŚĞŶ�Ϯϴ�ǇĞĂƌƐ�ŽĨ�ŵŝůŝƚĂƌǇ�
ŐŽǀĞƌŶŵĞŶƚ͘�ϭϵϵϴ��ƚŽ�ŶŽǁ�ƐƚĂďůĞ�ĚĞŵŽĐƌĂƟĐ�ŐŽǀƚ͘ 

ͻϱϬϬ�ĞƚŚŶŝĐ�ŐƌŽƵƉƐ�–�^ŽƵƚŚ�ŝƐ��ŚƌŝƐƟĂŶ�;/ŐďŽ�ĂŶĚ�zƵƌŽďĂͿ͕�
EŽƌƚŚ�ŝƐ�DƵƐůŝŵ�;,ĂƵƐĂͿ͘�^ŽŵĞ�ĞƚŚŶŝĐ�ďŽƵŶĚĂƌŝĞƐ�ďƌŽŬĞŶ�
ďǇ�ƌĂƉŝĚ�ƵƌďĂŶŝƐĂƟŽŶ 

ͻ^ŽƵƚŚ�ŝƐ�ƚƌŽƉŝĐĂů�ƌĂŝŶĨŽƌĞƐƚ�;ĐŽĐŽĂ�ĂŶĚ�Žŝů�ƉĂůŵ�ĐƌŽƉƐͿ�ĂŶĚ�
EŽƌƚŚ�ŝƐ�ƐĂǀĂŶŶĂŚ�;ƉĞĂŶƵƚƐ�ŐƌŽǁŶͿ 

ͻ/ƐƐƵĞƐ�ŝŶ�ƚŚĞ�ŶŽƌƚŚ�ǁŝƚŚ�ĞǆƚƌĞŵŝƐƚ�ŐƌŽƵƉ��ŽŬŽ�,ĂƌĂŵ�–�
ǁĂŶƚ�^ŚĂƌŝĂ�ůĂǁ�ĂŶĚ�ŽǁŶ�ŐŽǀĞƌŶŵĞŶƚ͘�ϭϳ͕ϬϬϬ�ĚĞĂĚ͘ 

�ŚĂŶŐŝŶŐ�ŝŶĚƵƐƚƌŝĂů�ƐƚƌƵĐƚƵƌĞ 

ͻϲϬй�ůŝǀĞ�ŽŶ�ůĞƐƐ�ƚŚĂŶ�h^Ψϭ͘Ϯϱ�Ă�ĚĂǇ͘��'ƌŽǁŝŶŐ�ŝŶĞƋƵĂůŝƚǇ 

ͻ'E/�ϮϬϬϲ�–�h^ΨϭϭϬ�ďŝůůŝŽŶ͕�'E/�ϮϬϭϱ�h^ΨϱϲϬ�ďŝůůŝŽŶ 

ͻDŽŶĞǇ�ĞĂƌŶĞĚ�ĨƌŽŵ�^ĞƌǀŝĐĞƐ�ϱϮй͕�DĂŶƵĨĂĐƚƵƌŝŶŐ�ϳй͕�Kŝů�
ĂŶĚ�ŐĂƐ�ϭϰй͕��ŐƌŝĐƵůƚƵƌĞ�ϮϮй͕�KƚŚĞƌ�ϱй 

ͻEŽůůǇǁŽŽĚ�–�ϯƌĚ�ůĂƌŐĞƐƚ�Įůŵ�ŝŶĚƵƐƚƌǇ�ŝŶ�ƚŚĞ�ǁŽƌůĚ 

ͻϳϬй�ĞŵƉůŽǇĞĚ�ŝŶ�ĂŐƌŝĐƵůƚƵƌĞ 

ͻZĂƉŝĚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�ƌĞƚĂŝů 

ͻDĂŶƵĨĂĐƚƵƌŝŶŐ�ŝŶĐƌĞĂƐŝŶŐ�–�ƉƌŽĐĞƐƐĞĚ�ĨŽŽĚ͕�ůĞĂƚŚĞƌ͕�
ƚĞǆƟůĞƐ͕�ƐŽĂƉ͕�ĚĞƚĞƌŐĞŶƚƐ 

dE�Ɛ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ 

·Kŝů�ǁĂƐ�ĨŽƵŶĚ�ŝŶ�ϭϵϱϬƐ͖�ϭϰй�'E/͕�ϵϱй�ĞǆƉŽƌƚ�ĞĂƌŶŝŶŐƐ 

·Kŝů�ƉƌŽĐĞƐƐŝŶŐ�ůĞĚ�ƚŽ�ĐŚĞŵŝĐĂů�ŝŶĚƵƐƚƌŝĞƐ͕�Ğ͕Ő͕�ƐŽĂƉ͕�
ƉůĂƐƟĐƐ 

·/ŶĐƌĞĂƐĞĚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ůŝǀŝŶŐ�ĚƵĞ�ƚŽ�ŵƵůƟƉůŝĞƌ�ĞīĞĐƚ 

dE��ĂĚǀĂŶƚĂŐĞƐ 

/ŶǀĞƐƚŵĞŶƚ͕�ũŽďƐ͕�
ŝŶƚĞƌŶĂƟŽŶĂů�ůŝŶŬƐ͕�ŶĞǁ�
ƚĞĐŚŶŽůŽŐǇ͕�ƉŽƐŝƟǀĞ�
ŵƵůƟƉůŝĞƌ�ĞīĞĐƚ 

dE��ĚŝƐĂĚǀĂŶƚĂŐĞƐ 

>ĞĂŬĂŐĞ�ŽĨ�ƉƌŽĮƚƐ͕�ůŽǁ�ǁĂŐĞƐ͕�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĚĂŵĂŐĞ͕�ĐĂŶ�
ǁŝƚŚĚƌĂǁ�ŝŶǀĞƐƚŵĞŶƚ͕�ƉŽůŝƟĐĂů�
ŝŶŇƵĞŶĐĞ 

·DĂŶǇ�Žŝů�dE�Ɛ�ďĂƐĞĚ�ŝŶ�EŝŐĞƌ�ĚĞůƚĂ 

·Kŝů�ĞǆƚƌĂĐƟŽŶ�ŚĂƐ�ůĞĚ�ƚŽ�ĚĂŵĂŐĞ�ƚŽ�ǁĞƚůĂŶĚ��ĂŶĚ�ĐŽĂƐƚĂů�
ĞĐŽƐǇƐƚĞŵƐ�ǁŚŝĐŚ�ƉĞŽƉůĞ�ƌĞůǇ�ŽŶ 

^ŚĞůů�ŝŶ�EŝŐĞƌŝĂ 

·ϲϱ͕ϬϬϬ�ĚŝƌĞĐƚůǇ�ĞŵƉůŽǇĞĚ�ĂŶĚ�ϮϱϬ͕ϬϬϬ�ŝŶĚŝƌĞĐƚůǇ�
ĞŵƉůŽǇĞĚ 

·/ƐƐƵĞƐ�ŝŶĐůƵĚĞ�Žŝů�ƐƉŝůůƐ͕�ƚŽǆŝĐ�ĨƵŵĞƐ͕�ŵŝůŝƚĂŶƚ�ŐƌŽƵƉƐ�
ĚŝƐƌƵƉƟŶŐ�ƐƵƉƉůŝĞƐ͕�Žŝů�ƚŚĞŌ�ĂŶĚ�ƐĂďŽƚĂŐĞ 

�ŚĂŶŐŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�ǁŝĚĞƌ�ǁŽƌůĚ 

ͻWĂƌƚ�ŽĨ�KW��͕��ĨƌŝĐĂŶ�hŶŝŽŶ͕�hE͕���Kt�^�;�ĐŽŶŽŵŝĐ�
�ŽŵŵƵŶŝƚǇ�ŽĨ�tĞƐƚ��ĨƌŝĐĂŶ�^ƚĂƚĞƐͿ�ĂŶĚ���E-^���
;�ŽŵŵƵŶŝƚǇ�ŽĨ�^ĂŚĞů�^ĂŚĂƌĂŶ�^ƚĂƚĞƐͿ 

ͻdƌĂĚŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉ�ǁŝƚŚ�h<�ĨŽƌ�ŽǀĞƌ�ϯϬϬ�ǇĞĂƌƐ͘ 

ͻ�ǆƉŽƌƚƐ�͗�Žŝů͕�ŐĂƐ͕�ƌƵďďĞƌ͕�ĐŽĐŽĂ�ĂŶĚ�ĐŽƩŽŶ 

ͻ/ŵƉŽƌƚƐ�͗�ŵĂĐŚŝŶĞƌǇ͕�ĐŚĞŵŝĐĂůƐ͕�ƚƌĂŶƐƉŽƌƚ�ĞƋƵŝƉŵĞŶƚ͕�
ƉŚŽŶĞƐ͕�ƌŝĐĞ�ĂŶĚ�ǁŚĞĂƚ 

ͻDĂŝŶ�ŝŵƉŽƌƚƐ�ĨƌŽŵ��ŚŝŶĂ�ĂŶĚ�ƚŚĞƌĞ�ŝƐ�ŐƌŽǁŝŶŐ��ŚŝŶĞƐĞ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�EŝŐĞƌŝĂ 

ͻ�ŵĞƌŝĐĂŶ�ĐŽŵƉĂŶŝĞƐ�ŝŶǀĞƐƟŶŐ�ĂŶĚ�ŽƉĞƌĂƟŶŐ�ŚĞƌĞ�ƚŽŽ�–�
'�͕�tĂůŵĂƌƚ͕�DŝĐƌŽƐŽŌ 

�ŝĚ�ĂŶĚ�ŝŵƉĂĐƚƐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ 

/ŶƚĞƌŶĂƟŽŶĂů�ĂŝĚ 

ͻϮϬϬϵ�–�ϮϬϭϯ͗��ϲϬ�ŵŝůůŝŽŶ�ŵŽƐƋƵŝƚŽ�ŶĞƚƐ�
ĚŝƐƚƌŝďƵƚĞĚ 

ͻh<�ŐŝǀĞƐ�h^ΨϯϬϬ�ŵŝůůŝŽŶ�ǇĞĂƌ�ŽĨ�ĂŝĚ 

ͻZĞĐĞŝǀĞƐ�ϰй�ŽĨ�ĂŝĚ�ŐŝǀĞŶ�ƚŽ��ĨƌŝĐĂ 

ͻDŽƐƚ�ƐƵĐĐĞƐƐĨƵů�ƉƌŽũĞĐƚƐ�ĂƌĞ�ĐŽŵŵƵŶŝƚǇ�ďĂƐĞĚ 

ͻWƌŽďůĞŵƐ�ŝŶĐůƵĚĞ�ŐŽǀĞƌŶŵĞŶƚ�ĐŽƌƌƵƉƟŽŶ͕�
ŐŽǀĞƌŶŵĞŶƚ�ĚŝǀĞƌƟŶŐ�ŵŽŶĞǇ͕�ĚŽŶŽƌƐ�ŚĂǀĞ�
ƉŽůŝƟĐĂů�ŝŶŇƵĞŶĐĞ͕�ƉƌŽŵŽƟŶŐ�ĐŽŵŵĞƌĐŝĂů�ƐĞůĨ�
ŝŶƚĞƌĞƐƚ 

�ŶǀŝƌŽŶŵĞŶƚĂů�ŝŵƉĂĐƚƐ�ŽĨ�ĞĐŽŶŽŵŝĐ�
ĚĞǀĞůŽƉŵĞŶƚ 

ͻKŝů�ƉŽůůƵƟŽŶ 

ͻ�ŝƌ�ƉŽůůƵƟŽŶ 

ͻtĂƚĞƌ�ƉŽůůƵƟŽŶ 

ͻ>ŽƐƐ�ŽĨ�ŚĂďŝƚĂƚƐ 

ͻ�ĞƐƚƌƵĐƟŽŶ�ŽĨ�
ĨŽƌĞƐƚƐ 

ͻ�ŚĞŵŝĐĂů�ǁĂƐƚĞ 

ͻ�ĞƐĞƌƟĮĐĂƟŽŶ 

ͻdƌĂĸĐ�ĐŽŶŐĞƐƟŽŶ 

ͻ^ƋƵĂƩĞƌ�ƐĞƩůĞŵĞŶƚƐ 

ͻtĂƐƚĞ�ĚŝƐƉŽƐĂů 

/ŵƉĂĐƚƐ�ŽĨ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽŶ�YŽ> 

ͻZĂƚĞĚ�ϭϱϮͬϭϴϳ�ĐŽƵŶƚƌŝĞƐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�,�/͘�� 

ͻEĞǁ�ũŽďƐ�сŵŽƌĞ�ŝŶĐŽŵĞ�ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�YŽ> 

ͻ>ĂƌŐĞ�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ŶŽƌƚŚ�ĂŶĚ�ƐŽƵƚŚ͖�
ƌƵƌĂů�ĂŶĚ�ƵƌďĂŶ͖�ĞĚƵĐĂƚĞĚ�ĂŶĚ�ƵŶĞĚƵĐĂƚĞĚ 

ͻ>ĂĐŬ�ŽĨ�ĂĐĐĞƐƐ�ƚŽ�ƐĂĨĞ�ǁĂƚĞƌ͕�ƐĂŶŝƚĂƟŽŶ�ĂŶĚ�
ƌĞůŝĂďůĞ�ĞůĞĐƚƌŝĐŝƚǇ�ƐƵƉƉůǇ 

ͻ<ĞǇ�ĐŚĂůůĞŶŐĞƐ�ŝŶĐůƵĚĞ�ĐŽŶƟŶƵŝŶŐ�ƐƚĂďůĞ�
ŐŽǀĞƌŶŵĞŶƚ͕�ƉŽůůƵƟŽŶ�ŽĨ�ƚŚĞ�EŝŐĞƌ�ĚĞůƚĂ͕��
ĚĞƐĞƌƟĮĐĂƟŽŶ͕�ƌĞůŝŐŝŽƵƐ�ĐŽŶŇŝĐƚ�ďĞƚǁĞĞŶ�ŶŽƌƚŚ�
ĂŶĚ�ƐŽƵƚŚ͕��ŽŬŽ�,ĂƌĂŵ�ĞǆƚƌĞŵŝƐƚ�ŐƌŽƵƉ 



ϰϵ� 

���ůŽĐŬ� 

dƵĞƐĚĂǇ 

d�^<^ 

zĞĂƌ�ϭϬ��—�'ĞŽŐƌĂƉŚǇ� 

ϬϱͬϬϵͬϮϬϮϯ 
tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ—ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͗�^ĞĐƟŽŶ�� 

�ƌĞĂƚĞ�ŇĂƐŚĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�ŬĞǇǁŽƌĚƐ�ĂŶĚ�ƚŚĞŝƌ�ĚĞĮŶŝƟŽŶƐ 

ϭϵͬϬϵͬϮϬϮϯ 

tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ—�ůŝŵĂƚĞ�ĐŚĂŶŐĞ͗�^ĞĐƟŽŶ�� 

�ƌĞĂƚĞ�Ă�ƚĂďůĞ�ŚŝŐŚůŝŐŚƟŶŐ�ŵŝƟŐĂƟŽŶ�ĂŶĚ�ĂĚĂƉƚĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘ 

dǁŽ�ĐŽůƵŵŶƐ͗�ƐƚƌĂƚĞŐǇ�н�ŚŽǁ�ŝƚ�ǁŽƌŬƐ 

ϬϯͬϭϬͬϮϬϮϯ 

tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ͗�^ĞĐƟŽŶ�� 

�ƌĞĂƚĞ�&ƌĂǇĞƌ�ĚŝĂŐƌĂŵƐ�ĨŽƌ�ĂŶǇ�ŬĞǇ�ǀŽĐĂďƵůĂƌǇ�ǇŽƵ�ĚŽ�ŶŽƚ�ĨĞĞů�ĐŽŶĮĚĞŶƚ�ŽŶ 

ϭϳͬϭϬͬϮϬϮϯ 

tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ͗�^ĞĐƟŽŶ��—ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚƌŽƉŝĐĂů�ƐƚŽƌŵƐ 

�ƌĂǁ�Ă�ĚĞƚĂŝůĞĚ�ĂŶŶŽƚĂƚĞĚ�ĚŝĂŐƌĂŵ�ƐŚŽǁŝŶŐ�ŚŽǁ�Ă�ƚƌŽƉŝĐĂů�ƐƚŽƌŵ�ĨŽƌŵƐ 

ϭϰͬϭϭͬϮϬϮϯ 

�ŚĂŶŐŝŶŐ��ĐŽŶŽŵŝĐ�tŽƌůĚ͗�^ĞĐƟŽŶ�� 

�ŚŽŽƐĞ�ƚǁŽ�ĐĂƵƐĞƐ�ŽĨ�ƵŶĞǀĞŶ�ĚĞǀĞůŽƉŵĞŶƚ�ĨƌŽŵ�ĞĂĐŚ�ĐŽůƵŵŶ�;Ɛŝǆ�ŝŶ�ƚŽƚĂůͿ�ĂŶĚ�ĞǆƉůĂŝŶ�ŚŽǁ�ŝƚ�ůŝŵŝƚƐ�Ă�ĐŽƵŶƚƌǇ͛Ɛ�ĚĞǀĞůŽƉŵĞŶƚ 

ϮϴͬϭϭͬϮϬϮϯ 

�ŚĂŶŐŝŶŐ��ĐŽŶŽŵŝĐ�tŽƌůĚ͗�^ĞĐƟŽŶ�� 

�ƌĂǁ�Ă��ĞŵŽŐƌĂƉŚŝĐ�dƌĂŶƐŝƟŽŶ�DŽĚĞů͘��ŶŶŽƚĂƚĞ�ŝƚ�ƚŽ�ƐŚŽǁ�ŚŽǁ�ĂŶĚ�ǁŚǇ�ƉŽƉƵůĂƟŽŶ͕�ĚĞĂƚŚ�ƌĂƚĞ�ĂŶĚ�ďŝƌƚŚ�ƌĂƚĞ�ĐŚĂŶŐĞ�

ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĮǀĞ�ƐƚĂŐĞƐ͘ 

ϭϮͬϭϮͬϮϬϮϯ 

�ĂƐĞ�ƐƚƵĚǇ�ŽĨ�Ă�E��͗�EŝŐĞƌŝĂ 

�ƌĞĂƚĞ�Ă�ĨĂĐƚ�ĮůĞ�ĂďŽƵƚ�EŝŐĞƌŝĂ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŚĞĂĚŝŶŐƐ͗�/ŶƚƌŽĚƵĐƟŽŶ͕�dE�Ɛ͕�ŝŵƉĂĐƚƐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ 



ϱϬ� 

���ůŽĐŬ� 

tĞĚŶĞƐĚĂǇ 

d�^<^ 

zĞĂƌ�ϭϬ��—�'ĞŽŐƌĂƉŚǇ� 

ϭϯͬϬϵͬϮϬϮϯ tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ—ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͗�^ĞĐƟŽŶ�� 

�ƌĞĂƚĞ�ŇĂƐŚĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�ŬĞǇǁŽƌĚƐ�ĂŶĚ�ƚŚĞŝƌ�ĚĞĮŶŝƟŽŶƐ 

ϮϳͬϬϵͬϮϬϮϯ tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ—�ůŝŵĂƚĞ�ĐŚĂŶŐĞ͗�^ĞĐƟŽŶ�� 

�ƌĞĂƚĞ�Ă�ƚĂďůĞ�ŚŝŐŚůŝŐŚƟŶŐ�ŵŝƟŐĂƟŽŶ�ĂŶĚ�ĂĚĂƉƚĂƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ĐůŝŵĂƚĞ�ĐŚĂŶŐĞ͘ 

dǁŽ�ĐŽůƵŵŶƐ͗�ƐƚƌĂƚĞŐǇ�н�ŚŽǁ�ŝƚ�ǁŽƌŬƐ 

ϭϭͬϭϬͬϮϬϮϯ tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ͗�^ĞĐƟŽŶ�� 

�ƌĞĂƚĞ�&ƌĂǇĞƌ�ĚŝĂŐƌĂŵƐ�ĨŽƌ�ĂŶǇ�ŬĞǇ�ǀŽĐĂďƵůĂƌǇ�ǇŽƵ�ĚŽ�ŶŽƚ�ĨĞĞů�ĐŽŶĮĚĞŶƚ�ŽŶ 

ϴͬϭϭͬϮϬϮϯ tĞĂƚŚĞƌ�ŚĂǌĂƌĚƐ͗�^ĞĐƟŽŶ��—ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚƌŽƉŝĐĂů�ƐƚŽƌŵƐ 

�ƌĂǁ�Ă�ĚĞƚĂŝůĞĚ�ĂŶŶŽƚĂƚĞĚ�ĚŝĂŐƌĂŵ�ƐŚŽǁŝŶŐ�ŚŽǁ�Ă�ƚƌŽƉŝĐĂů�ƐƚŽƌŵ�ĨŽƌŵƐ 

ϮϮͬϭϭͬϮϬϮϯ �ŚĂŶŐŝŶŐ��ĐŽŶŽŵŝĐ�tŽƌůĚ͗�^ĞĐƟŽŶ�� 

�ŚŽŽƐĞ�ƚǁŽ�ĐĂƵƐĞƐ�ŽĨ�ƵŶĞǀĞŶ�ĚĞǀĞůŽƉŵĞŶƚ�ĨƌŽŵ�ĞĂĐŚ�ĐŽůƵŵŶ�;Ɛŝǆ�ŝŶ�ƚŽƚĂůͿ�ĂŶĚ�ĞǆƉůĂŝŶ�ŚŽǁ�ŝƚ�ůŝŵŝƚƐ�Ă�ĐŽƵŶƚƌǇ͛Ɛ�ĚĞǀĞůŽƉŵĞŶƚ 

ϬϲͬϭϮͬϮϬϮϯ �ŚĂŶŐŝŶŐ��ĐŽŶŽŵŝĐ�tŽƌůĚ͗�^ĞĐƟŽŶ�� 

�ƌĂǁ�Ă��ĞŵŽŐƌĂƉŚŝĐ�dƌĂŶƐŝƟŽŶ�DŽĚĞů͘��ŶŶŽƚĂƚĞ�ŝƚ�ƚŽ�ƐŚŽǁ�ŚŽǁ�ĂŶĚ�ǁŚǇ�ƉŽƉƵůĂƟŽŶ͕�ĚĞĂƚŚ�ƌĂƚĞ�ĂŶĚ�ďŝƌƚŚ�ƌĂƚĞ�ĐŚĂŶŐĞ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĮǀĞ�ƐƚĂŐĞƐ͘ 

ϮϬͬϭϮͬϮϬϮϯ �ĂƐĞ�ƐƚƵĚǇ�ŽĨ�Ă�E��͗�EŝŐĞƌŝĂ 

�ƌĞĂƚĞ�Ă�ĨĂĐƚ�ĮůĞ�ĂďŽƵƚ�EŝŐĞƌŝĂ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŚĞĂĚŝŶŐƐ͗�/ŶƚƌŽĚƵĐƟŽŶ͕�dE�Ɛ͕�ŝŵƉĂĐƚƐ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ 



ϱϭ� 

 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂď�ZĞĐĂƉ͗ 

�ŽŶĚŝƟŽŶĂů—ZĞŇĞǆŝǀĞ—DŽĚĂů�ǀĞƌď—�ŝƌĞĐƚ�KďũĞĐƚ�WƌŽͲ
ŶŽƵŶ 

/ƌƌĞŐƵůĂƌ�ǀĞƌď—^ƚĞŵ-ĐŚĂŶŐŝŶŐ�ǀĞƌď—/ŵƉĞƌĨĞĐƚ�ƚĞŶƐĞ—
ZĞŇĞǆŝǀĞ�ŽƉŝŶŝŽŶƐ—�ĚũĞĐƟǀĂů�ĂŐƌĞĞŵĞŶƚ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŽŵƉĂƌĂƟǀĞ�;ŶͿ tĞ�ƵƐĞ�ĐŽŵƉĂƌĂƟǀĞƐ�ƚŽ�ŵĂŬĞ�
ĐŽŵƉĂƌŝƐŽŶƐ�ǁŚĞŶ�ǁĞ�ƚĂůŬ�
ĂďŽƵƚ�ƚǁŽ�ƚŚŝŶŐƐ͕�ǁŚĞƚŚĞƌ�ƚŚĞǇ�
ĂƌĞ�ƐŝŵŝůĂƌ�Žƌ�ĚŝīĞƌĞŶƚ͘��͘Ő͘�/�ůŝŬĞ�
^ƉĂŶŝƐŚ�ŵŽƌĞ�ƚŚĂŶ��ŶŐůŝƐŚ͘ 

^ƵƉĞƌůĂƟǀĞ�;ŶͿ ^ƵƉĞƌůĂƟǀĞƐ�ĞǆƉƌĞƐƐ�ƚŚĞ�ĞǆͲ
ƚƌĞŵĞ͕�Žƌ�ŚŝŐŚĞƐƚͬůŽǁĞƐƚ�ĚĞŐƌĞĞ�
ŽĨ�ƋƵĂůŝƚǇ͘��͘Ő�,ŝƐƚŽƌǇ�ŝƐ�ŵǇ�ůĞĂƐƚ�
ĨĂǀŽƵƌŝƚĞ�ƐƵďũĞĐƚ͘� 

dŝĞƌ�ϭ—<ĞǇ�YƵĞƐƟŽŶƐ DĞĂŶŝŶŐ 

͎YƵĠ�ǀĂƐ�Ă�ĞƐƚƵĚŝĂƌ�ĞŶ�
Ğů�ĨƵƚƵƌŽ͍ 

tŚĂƚ�ĂƌĞ�ǇŽƵ�ŐŽŝŶŐ�ƚŽ�ƐƚƵĚǇ�
ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͍ 

͎YƵĠ�ƚĞ�ŐƵƐƚĂƌşĂ�ŚĂĐĞƌ�
ĞŶ�Ğů�ĨƵƚƵŽ͍ 

tŚĂƚ�ǁŽƵůĚ�ǇŽƵ�ůŝŬĞ�ƚŽ�ĚŽ�ŝŶ�
ƚŚĞ�ĨƵƚƵƌĞ͍ 

dŝĞƌ�ϭ—<ĞǇ�EŽƵŶƐ�;ŶͿ��^ƵďũĞĐƚƐ 

�ů�ŝŶƐƟƚƵƚŽ�����������;ƐĐŚŽŽůͿ >Ă�ĂƵůĂ��������������������;ĐůĂƐƐƌŽŽŵͿ 

�ů�ĐŽŵĞĚŽƌ����;ĚŝŶŝŶŐ�ŚĂůůͿ >Ă�ƉŝƐĐŝŶĂ�������������������������;ƉŽŽůͿ 

�ů�ƉĂƟŽ��������������������;ǇĂƌĚͿ >Ă�ďŝďůŝŽƚĞĐĂ����������������;ůŝďƌĂƌǇͿ 

�ů�ƐĂůſŶ�ĚĞ�ĂĐƚŽƐ�������;ŚĂůůͿ >ŽƐ�ŵƵĞďůĞƐ�������������;ĨƵƌŶŝƚƵƌĞͿ 

�ů�ŐŝŵŶĂƐŝŽ���������������;ŐǇŵͿ >ŽƐ�ůĂďŽƌĂƚŽƌŝŽƐ���������������;ůĂďƐͿ 

�ů�ĐĂŵƉŽ�ĚĞ�ĨƷƚďŽů� 
�������������������;ĨŽŽƚďĂůů�ƉŝƚĐŚͿ 

>Ă�ĐĂŶĐŚĂ�ĚĞ�ďĂůŽŶĐĞƐƚŽ����������������� 
������������������������;ďĂƐŬĞƚďĂůů�ĐŽƵƌƚͿ 

>Ă�ƉŝƐƚĂ�ĚĞ�ƚĞŶŝƐ�� 
��������������������;ƚĞŶŶŝƐ�ĐŽƵƌƚͿ 

>ĂƐ�ƉŝǌĂƌƌĂƐ�ŝŶƚĞƌĂĐƟǀĂƐ� 
�������������;ŝŶƚĞƌĂĐƟǀĞ�ǁŚŝƚĞďŽĂƌĚƐͿ 

^ƉĂŶŝƐŚ�—�'�^��DŽĚƵůĞ�ϱ�—��ů�/ŶƐƟ�;ĐŽŶƟŶƵĞĚͿ�—�zĞĂƌ�ϭϬ�—�^ƵŵŵĞƌ�ϭ� 
^ĞĐƟŽŶ��͗��<ĞǇ�'ƌĂŵŵĂƟĐĂů�WŽŝŶƚƐ 

�ƐŬŝŶŐ�YƵĞƐƟŽŶƐ 

dŽ�ĂƐŬ�ƋƵĞƐƟŽŶƐ͕�ĨŽůůŽǁ�ƚŚĞ�ƋƵĞƐƟŽŶ�ǁŽƌĚ�ǁŝƚŚ�Ă�ǀĞƌď͘� 

�͘Ő͘�͎�ƵĄŶĚŽ�ƚĞƌŵŝŶĂ�ůĂ�ĐůĂƐĞ�ĚĞ�ŝŶŐůĠƐ͍ 

^ŽŵĞƟŵĞƐ�ƉĞŽƉůĞ�ǁŽŶĚĞƌ�ǁŚĂƚ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚŚĞ�͚�Ž͙ͬ��ŽĞƐ͙͛�ŝŶ�ƚŚĞ��ŶŐůŝƐŚ�
ƋƵĞƐƟŽŶ͙ƐŝŵƉůǇ�ƌĞƉůĂĐĞ�ƚŚŝƐ�ǁŝƚŚ�ƚŚĞ�ƵƉƐŝĚĞ�ƋƵĞƐƟŽŶ�ŵĂƌŬ�ĂŶĚ�ƐƚĂƌƚ�ƚŚĞ�

ƋƵĞƐƟŽŶ�ǁŝƚŚ�Ă�ǀĞƌď͊� 

�͘Ő͘�͎>ůĞǀĂƐ�ƵŶŝĨŽƌŵĞ͍��Ž�ǇŽƵ�ǁĞĂƌ�ƵŶŝĨŽƌŵ͍� 

͎YƵĠ͍���������;tŚĂƚ͍Ϳ 

͎�ƵĄŶĚŽ͍���;tŚĞŶ͍Ϳ 

͎�ƵĄů͍��������;tŚŝĐŚ͍Ϳ 

͎�ĞƐĚĞ�ŚĂĐĞ͍�������� 

�����������;^ŝŶĐĞ�ǁŚĞŶ͍Ϳ 
 

dŚĞ�EĞĂƌ�&ƵƚƵƌĞ�dĞŶƐĞ 

tŚĞŶ�ĐŽŶƐƚƌƵĐƟŶŐ�ƚŚĞ�ŶĞĂƌ�ĨƵƚƵƌĞ�ƚĞŶƐĞ͕�ǇŽƵ�ŶĞĞĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ǀĞƌď� 

/Z�;ƚŽ�ŐŽͿ�ĂŶĚ�ƚŚĞŶ�ĂĚĚ�ŽŶ��Ă�н�ŝŶĮŶŝƟǀĞ��� 

�͘Ő͘��sŽǇ�Ă�ĞƐƚƵĚŝĂƌ—/�Ăŵ�ŐŽŝŶŐ�ƚŽ�ƐƚƵĚǇ 

 

 

 
 

dŚĞ��ŽŶĚŝƟŽŶĂů�dĞŶƐĞ 

�Ŷ�ĞĂƐǇ�ǁĂǇ�ƚŽ�ƵƐĞ�ƚŚĞ�ĐŽŶĚŝƟŽŶĂů�ƚĞŶƐĞ�ǁŚĞŶ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ĨƵƚƵƌĞ�ƉůĂŶƐ�ŝƐ�
ƚŽ�ƵƐĞ�͚DĞ�ŐƵƐƚĂƌşĂ�н�ŝŶĮŶŝƟǀĞ͘�� 

�������������������͘Ő͘�DĞ�ŐƵƐƚĂƌşĂ�ĞƐƚƵĚŝĂƌ—/�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐƚƵĚǇ 

zŽƵ�ĐĂŶ�ĂůƐŽ�ƌĞĨĞƌ�ƚŽ�ŽƚŚĞƌ�ƉĞŽƉůĞ�ǀĞƌǇ�ĞĂƐŝůǇ�ďǇ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ƉƌŽŶŽƵŶ͗ 

 

 

 

͎�ſŶĚĞ͍�������;tŚĞƌĞ͍Ϳ ͎WŽƌ�ƋƵĠ͍����;tŚǇ͍Ϳ 

͎�ĚſŶĚĞ͍��;tŚĞƌĞ�ƚŽ͍Ϳ ͎YƵŝĠŶ͍�������;tŚŽ͍Ϳ 

͎�Ğ�ĚſŶĚĞ͍�;tŚĞƌĞ�ĨƌŽŵ͍Ϳ ͎�ſŵŽ͍��������;,Žǁ͍Ϳ� 

͎�ƵĄŶƚŽ͍��ͬ��͎�ƵĄŶƚŽƐ͍�� 

��;,Žǁ�ŵƵĐŚͬ,Žǁ�ŵĂŶǇ͍Ϳ 

͎��ƋƵĠ�ŚŽƌĂ͍�������� 

��������;�ƚ�ǁŚĂƚ�ƟŵĞ͍Ϳ 

sŽǇ�Ă͘͘͘ /�Ăŵ�ŐŽŝŶŐ�ƚŽ͘͘͘ 

sĂƐ�Ă͘͘͘ zŽƵ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ͘͘͘ 

sĂ�Ă͘͘͘ ,Ğͬ^ŚĞͬ/ƚ�ŝƐ�ŐŽŝŶŐ�ƚŽ͘͘͘ 

sĂŵŽƐ�Ă͘͘͘ tĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ͘͘͘ 

sĂŝƐ�Ă͘͘͘ zŽƵ�;ƉůͿ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ͘͘͘ 

sĂŶ�Ă͘͘͘ dŚĞǇ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ͘͘͘ 

DĞ�ŐƵƐƚĂƌşĂ��-��/�ǁŽƵůĚ�ůŝŬĞ EŽƐ�ŐƵƐƚĂƌşĂ��-��tĞ�ǁŽƵůĚ�ůŝŬĞ 

dĞ�ŐƵƐƚĂƌşĂ��-��zŽƵ�ǁŽƵůĚ�ůŝŬĞ KƐ�ŐƵƐƚĂƌşĂ��-�zŽƵ�;ƉůƵƌĂůͿ�ǁŽƵůĚ�ůŝŬĞ� 

>Ğ�ŐƵƐƚĂƌşĂ��-��,Ğͬ^ŚĞ�ǁŽƵůĚ�ůŝŬĞ >ĞƐ�ŐƵƐƚĂƌşĂ��-��dŚĞǇ�ǁŽƵůĚ�ůŝŬĞ 

^ĞĐƟŽŶ��͗���dd��K�sŽĐĂďƵůĂƌǇ 

dĞŶƐĞƐ�ͬ�sĞƌďƐ�;ǀͿ 

hƐĞĨƵů�ǀĞƌďƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ 

sŽǇ�Ă�ĞƐƚƵĚŝĂƌ /�Ăŵ�ŐŽŝŶŐ�ƚŽ�ƐƚƵĚǇ 

sŽǇ�Ă�ƉƌĂĐƟĐĂƌ /�Ăŵ�ŐŽŝŶŐ�ƚŽ�ƉƌĂĐƟƐĞ 

sŽǇ�Ă�ǀŝǀŝƌ�;ĞŶͿ /�Ăŵ�ŐŽŝŶŐ�ƚŽ�ůŝǀĞ�;ŝŶͿ 

sŽǇ�Ă�ŝƌ�;ĂͿ /�Ăŵ�ŐŽŝŶŐ�ƚŽ�ŐŽ�;ƚŽͿ 

sŽǇ�Ă�ĐŽŶƟŶƵĂƌ� /�Ăŵ�ŐŽŝŶŐ�ƚŽ�ĐŽŶƟŶƵĞ 

sŽǇ�Ă�ĂƉƵŶƚĂƌŵĞ�;ĂůͿ /�Ăŵ�ŐŽŝŶŐ�ƚŽ�ƐŝŐŶ�ƵƉ�;ƚŽͿ 

sŽǇ�Ă�ĚĞũĂƌ /�Ăŵ�ŐŽŝŶŐ�ƚŽ�ƐƚŽƉ 

sĂ�Ă�ĂƐŝƐƟƌ ,Ğͬ^ŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�
ĂƩĞŶĚ 

sĂ�Ă�ǀŝƐŝƚĂƌ ,Ğͬ^ŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ǀŝƐŝƚ 

sĂ�Ă�ĐŽŶƐĞŐƵŝƌ ,Ğͬ^ŚĞ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ŐĞƚ 

sĂŵŽƐ�Ă�ĂƉƌĞŶĚĞƌ�Ă tĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ůĞĂƌŶ 

sĂŵŽƐ�Ă�ŚĂĐĞƌ tĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ĚŽ 

sĂŵŽƐ�Ă�ƚĞŶĞƌ tĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŚĂǀĞ 

sĂ�Ă�ƐĞƌ /ƚ�ŝƐ�ŐŽŝŶŐ�ƚŽ�ďĞ 

sĞƌďƐ�ĨŽůůŽǁĞĚ�ďǇ�ĂŶ�ŝŶĮŶŝƟǀĞ� 

^Ğ�ƉƵĞĚĞ KŶĞͬzŽƵ�ĐĂŶ� 

^Ğ�ĚĞďĞ KŶĞͬzŽƵ�ŵƵƐƚ 

EŽ�ƐĞ�ĚĞďĞ KŶĞͬzŽƵ�ŵƵƐƚ�ŶŽƚ 

EŽ�ƐĞ�ĚĞďĞƌşĂ KŶĞͬzŽƵ�ƐŚŽƵůĚ�ŶŽƚ 

EŽ�ƐĞ�ƉĞƌŵŝƚĞ� zŽƵ�ĂƌĞ�ŶŽƚ�ĂůůŽǁĞĚ�ƚŽ 

�ƐƚĄ�ƉƌŽŚŝďŝĚŽ� /ƚ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ 

,ĂǇ�ƋƵĞ /ƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ 

dĞŶĞŵŽƐ�ƋƵĞ tĞ�ŚĂǀĞ�ƚŽ� 



ϱϮ� 

^ƉĂŶŝƐŚ�—�'�^��DŽĚƵůĞ�ϭ�—�>ĂƐ��ŝƵĚĂĚĞƐ—zĞĂƌ�ϭϬ�––�^ƵŵŵĞƌ�Ϯ 
 

^ĞĐƟŽŶ��͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂď�ZĞĐĂƉ͗ 

WůƵƌĂů—ZĞŇĞǆŝǀĞ—DŽĚĂů�ǀĞƌď—�ŝƌĞĐƚ�KďũĞĐƚ�WƌŽŶŽƵŶ 
/ƌƌĞŐƵůĂƌ�ǀĞƌď—^ƚĞŵ-ĐŚĂŶŐŝŶŐ�ǀĞƌď—/ŵƉĞƌĨĞĐƚ�ƚĞŶƐĞ— 

ZĞŇĞǆŝǀĞ�KƉŝŶŝŽŶƐ—�ĚũĞĐƟǀĂů��ŐƌĞĞŵĞŶƚ—� 
�ŽŵƉĂƌĂƟǀĞ–�^ƵƉĞƌůĂƟǀĞ� 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

/ĚŝŽŵ�;ŶͿ ��ƉŚƌĂƐĞͬƐĂǇŝŶŐ�ǁŝƚŚ�Ă�ŵĞƚĂͲ
ƉŚŽƌŝĐĂů�;ŶŽƚ�ůŝƚĞƌĂůͿ�ŵĞĂŶŝŶŐ͕�
ǁŚŝĐŚ�ŚĂƐ�ďĞĐŽŵĞ�ĂĐĐĞƉƚĞĚ�ŝŶ�
ĐŽŵŵŽŶ�ƵƐĂŐĞ�� 
�͘Ő͘�/ƚ͛Ɛ�ƌĂŝŶŝŶŐ�ĐĂƚƐ�ĂŶĚ�ĚŽŐƐ 

YƵĂůŝĮĞƌ�;ŶͿ � ƋƵĂůŝĮĞƌ�ŝƐ�Ă�ǁŽƌĚ�ƚŚĂƚ�ůŝŵŝƚƐ�
Žƌ�ĞŶŚĂŶĐĞƐ�ĂŶŽƚŚĞƌ�ǁŽƌĚ͛Ɛ�
ŵĞĂŶŝŶŐ� 
�͘Ő͘�ǀĞƌǇ�ͬ�ƋƵŝƚĞͬ�Ă�ůŝƩůĞ 

dŝĞƌ�ϭ—<ĞǇ�YƵĞƐƟŽŶƐ DĞĂŶŝŶŐ 

͎�ſŵŽ�ĞƐ�ƚƵ�ĐŝƵĚĂĚ͍ tŚĂƚ�ŝƐ�ǇŽƵƌ�ĐŝƚǇ�ůŝŬĞ͍ 

͎WŽƌ�ĚſŶĚĞ�ƐĞ�ǀĂ�Ăůͬ� 
Ă�ůĂ͙͍� ,Žǁ�ĚŽ�ǇŽƵ�ŐĞƚ�ƚŽ͍͘͘͘ 

͎YƵĠ�ŚĂƌĞŵŽƐ�ŵĂŹĂŶĂ͍ tŚĂƚ�ǁŝůů�ǁĞ�ĚŽ�ƚŽŵŽƌƌŽǁ͍ 

dŝĞƌ�ϭ—<ĞǇ�EŽƵŶƐ�;ŶͿ��^ƵďũĞĐƚƐ 

ůĂ�ƉĂŶĂĚĞƌşĂ������������;ďĂŬĞƌǇͿ ůĂ�ĐĂƌŶŝĐĞƌşĂ���������������;ďƵƚĐŚĞƌ͛ƐͿ 

ůĂ�ǌĂƉĂƚĞƌşĂ���������;ƐŚŽĞ�ƐŚŽƉͿ ůĂ�ƉĂƐƚĞůĞƌşĂ�������������;ĐĂŬĞ�ƐŚŽƉͿ 

ůĂ�ĨƌƵƚĞƌşĂ�����;ŐƌĞĞŶŐƌŽĐĞƌ͛ƐͿ ůĂ�ůŝďƌĞƌşĂ������������������;ďŽŽŬ�ƐŚŽƉͿ 

ůĂ�ƉĂƉĞůĞƌşĂ���;ƐƚĂƟŽŶĞƌǇ�ƐŚŽƉͿ ůĂ�ƉĞƐĐĂĚĞƌşĂ���������;ĮƐŚŵŽŶŐĞƌ͛ƐͿ 

ůĂ�ĐĂĨĞƚĞƌŝĂ������������������;ĐĂĨĠͿ ůĂ�ƉĞůƵƋƵĞƌşĂ������Ă�ŚĂŝƌĚƌĞƐƐĞƌ͛ƐͿ 

ůĂ�ũŽǇĞƌşĂ��������������;ũĞǁĞůůĞƌ͛ƐͿ ůĂ�ƟĞŶĚĂ�ĚĞ�ƌŽƉĂ���;ĐůŽƚŚĞƐ�ƐŚŽƉͿ 

ůĂ�ĨĂƌŵĂĐŝĂ����������;ƉŚĂƌŵĂĐǇͿ Ğů�ďĂŶĐŽ����������������������;ďĂŶŬͿ 

Ğů�ĐŝŶĞ�������������������;ĐŝŶĞŵĂͿ ůĂ�ďŽůĞƌĂ�����������;ďŽǁůŝŶŐ�ĂůůĞǇͿ 

^ĞĐƟŽŶ��͗��<ĞǇ�'ƌĂŵŵĂƟĐĂů�WŽŝŶƚƐ 

dŚĞ�&ƵƚƵƌĞ�dĞŶƐĞ 

tŝƚŚ�ƚŚĞ�ĨƵƚƵƌĞ�ƚĞŶƐĞ�;/�ǁŝůů͙͘Ϳ�ǇŽƵ�ŬĞĞƉ�ƚŚĞ�ŝŶĮŶŝƟǀĞ�ƐƚĞŵ�ĂŶĚ�ĂĚĚ�ŽŶ�ƚŚĞƐĞ�
ĞŶĚŝŶŐƐ�ƚŽ�ƚŚĞ��-Ăƌ͕�-Ğƌ�ĂŶĚ�-ŝƌ�ǀĞƌďƐ͘��������������������������������������������������� 

 

 

 

 

 

 

 

'ŝǀŝŶŐ�ĚŝƌĞĐƟŽŶƐ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

WŽůŝƚĞ�ĨŽƌŵ�ŽĨ�ĂĚĚƌĞƐƐ�;hƐƚĞĚͿ 

/Ŷ�^ƉĂŶŝƐŚ͕�ǇŽƵ�ƵƐĞ�ƚŚĞ�ƉŽůŝƚĞ�ĨŽƌŵ�ŽĨ�ĂĚĚƌĞƐƐ�;ƵƐƚĞĚͿ�ǁŝƚŚ�ĂŶ�ĂĚƵůƚ�ǇŽƵ�
ĚŽŶ͛ƚ�ŬŶŽǁ͘�dŚŝƐ�ƚĂŬĞƐ�ƚŚĞ�ƚŚŝƌĚ�ƉĞƌƐŽŶ�ĨŽƌŵ͘� 

͎WƵĞĚĞ�ƵƐƚĞĚ�ĂǇƵĚĂƌŵĞ͕�ƉŽƌ�ĨĂǀŽƌ͍�;�ĂŶ�ǇŽƵ�ŚĞůƉ�ŵĞ͕�ƉůĞĂƐĞ͍Ϳ 

^ĞĐƟŽŶ��͗���dd��K�sŽĐĂďƵůĂƌǇ 

�ŵŽƵŶƚƐͬYƵĂůŝĮĞƌƐ 

ƚĂŶ ƐŽ 

ƚĂŶƚŽͬĂ��ͬ��ƚĂŶƚŽƐͬĂƐ ƐŽ�ŵƵĐŚͬ�ƐŽ�ŵĂŶǇ 

ůŽͬůĂ ŝƚ 

ůŽƐͬůĂƐ ƚŚĞŵ 

ŵƵǇ ǀĞƌǇ 

ƵŶ�ƉŽĐŽ Ă�ůŝƩůĞ 

ďĂƐƚĂŶƚĞ ƋƵŝƚĞ 

ĚĞŵĂƐŝĂĚŽ ƚŽŽͬƚŽŽ�ŵƵĐŚ 

ŵĄƐͬŵĞŶŽƐ ŵŽƌĞͬůĞƐƐ 

�ĚũĞĐƟǀĞƐ 

ŚŝƐƚſƌŝĐŽ ŚŝƐƚŽƌŝĐĂů 

ŵŽĚĞƌŶŽ ŵŽĚĞƌŶ 

ďŽŶŝƚŽ ƉƌĞƩǇ 

ĨĞŽ ƵŐůǇ 

ƚƌĂŶƋƵŝůŽ ƋƵŝĞƚ 

ƌƵŝĚŽƐŽ ŶŽŝƐǇ 

ƚƵƌşƐƟĐŽ ƚŽƵƌŝƐƚǇ 

ŝŶĚƵƐƚƌŝĂů ŝŶĚƵƐƚƌŝĂů 

ĂĐŽŐĞĚŽƌ ǁĞůĐŽŵŝŶŐ 

ĂƚƌĂĐƟǀŽ ĂƩƌĂĐƟǀĞ 

ƉŝŶƚŽƌĞƐĐŽ ƉŝĐƚƵƌĞƐƋƵĞ 

ĨĂŵŽƐŽ�ƉŽƌ�ͬ� 
ĐŽŶŽĐŝĚŽ�ƉŽƌ 

ĨĂŵŽƵƐ�ĨŽƌ�ͬ���������
ŬŶŽǁŶ��ĨŽƌ 

ŵĞũŽƌͬƉĞŽƌ ďĞƩĞƌͬǁŽƌƐĞ 

 -�Z�–�Z�ĂŶĚ�–/Z�ǀĞƌďƐ �ǆĂŵƉůĞ 

/ -Ġ ǀŝƐŝƚĂƌĠ 

zŽƵ -ĄƐ ǀŝƐŝƚĂƌĄƐ 

,Ğͬ^ŚĞͬ/ƚ -Ą ǀŝƐŝƚĂƌĄ 

tĞ -ĞŵŽƐ ǀŝƐŝƚĂƌĞŵŽƐ 

zŽƵ�;ƉůͿ -ĠŝƐ ǀŝƐŝƚĂƌĠŝƐ 

dŚĞǇ -ĄŶ ǀŝƐŝƚĂƌĄŶ 



ϱϯ� 

tĞĞŬ��ĞŐŝŶŶŝŶŐ d�^<^͗�^ƉĂŶŝƐŚ�—��ů�/ŶƐƟ�;ĐŽŶƟŶƵĞĚͿ�ĂŶĚ�>ĂƐ��ŝƵĚĂĚĞƐ�—�zĞĂƌ�ϭϬ��–�^ƵŵŵĞƌ�ϭ�ĂŶĚ�Ϯ 

ϭϳͬϬϰͬϮϬϮϯ 
;ϭϬ�—�dƵĞ�ϭϴƚŚ��ƉƌͿ 
;ϭϬ�—�dƵĞ�ϮϱƚŚ��ƉƌͿ 

ZĞǀŝƐŝŽŶ�ŽĨ�YƵĞƐƟŽŶ�tŽƌĚƐ�—��ů�ŝŶƐƟ—^ƵŵŵĞƌ�ϭ 
DĂŬĞ�ŇĂƐŚĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ƋƵĞƐƟŽŶ�ǁŽƌĚƐ�ŝŶ�ƚŚĞ�ŐƌĂŵŵĂƌ�ƐĞĐƟŽŶ͘�>ĞĂƌŶ�ƚŚĞƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ͕�ůŝƩůĞ�ĂŶĚ�ŽŌĞŶ͘� 
�ŽŶƐƚƌƵĐƚ�ϱ�ƐĞŶƚĞŶĐĞƐ�ƵƐŝŶŐ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ƋƵĞƐƟŽŶ�ǁŽƌĚƐ͘� 
�ŚĂůůĞŶŐĞ͗��ŶƐǁĞƌ�ƚŚĞ�ƋƵĞƐƟŽŶƐ�ƚŽŽ͊ 

ϬϭͬϬϱͬϮϬϮϯ 
;ϭϬ�—�dƵĞ�ϮŶĚ�DĂǇͿ 
;ϭϬ�—�dƵĞ�ϵƚŚ�DĂǇͿ 

ZĞǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ǀĞƌďƐ�ĨŽůůŽǁĞĚ�ďǇ�ĂŶ�ŝŶĮŶŝƟǀĞ�—��ů�/ŶƐƟ—^ƵŵŵĞƌ�ϭ 
ZĞĐĂƉ�ƚŚĞƐĞ�ǀĞƌďƐ�;ŝŶ�^ĞĐƟŽŶ�ϯͿ�ƵƐŝŶŐ�ƚŚĞ�>ŽŽŬͬ�ŽǀĞƌͬtƌŝƚĞͬ�ŚĞĐŬ�ŵĞƚŚŽĚ͘� 
dŚĞŶ�ǁƌŝƚĞ�Ă�ƐŚŽƌƚ�ƉĂƌĂŐƌĂƉŚ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ƌƵůĞƐ�Ăƚ�ǇŽƵƌ�ƐĐŚŽŽů͘� 
�ŝŵ�ƚŽ�ǁƌŝƚĞ�Ăƚ�ůĞĂƐƚ�ϰϬ�ǁŽƌĚƐ͘�hƐĞ�ǇŽƵƌ���dd��K�ƚŽ�ŚĞůƉ�ǇŽƵ͘� 

ϭϱͬϬϱͬϮϬϮϯ 
;ϭϬ�—�dƵĞ�ϭϲƚŚ�DĂǇͿ 
;ϭϬ�—�dƵĞ�ϮϯƌĚ�DĂǇͿ 

Yн��—�ů�/ŶƐƟ–�^ƵŵŵĞƌ�ϭ� 
�ŶƐǁĞƌ�ƚŚĞƐĞ�ƚǁŽ�<ĞǇ�YƵĞƐƟŽŶƐ�ĨƌŽŵ�^ĞĐƟŽŶ�ϭ��-�͎YƵĠ�ǀĂƐ�Ă�ĞƐƚƵĚŝĂƌ�ĞŶ�Ğů�ĨƵƚƵƌŽ͍�ĂŶĚ�͎YƵĠ�ƚĞ�ŐƵƐƚĂƌşĂ�ŚĂĐĞƌ�ĞŶ�Ğů�ĨƵƚƵƌŽ͍� 
�ŝŵ�ƚŽ�ǁƌŝƚĞ�Ăƚ�ůĞĂƐƚ�ϰϬ�ǁŽƌĚƐ�ĨŽƌ�ĞĂĐŚ�ĂŶƐǁĞƌ͘��hƐĞ�ǇŽƵƌ���dd��K�ƚŽ�ŚĞůƉ�ǇŽƵ͘� 
�ŚĂůůĞŶŐĞ͗�ZĞĨĞƌ�ƚŽ�Ă�ĨƌŝĞŶĚ�ŝŶ�ƚŚĞ�ϯƌĚ�ƉĞƌƐŽŶ�ƚŽŽ͘� 

ϬϱͬϬϲͬϮϬϮϯ 
;ϭϬ�—�dƵĞ�ϲƚŚ�:ƵŶĞͿ 
;ϭϬ�—�dƵĞ�ϭϯƚŚ�:ƵŶĞͿ 

&ůĂƐŚĐĂƌĚƐ�—�^ƵŵŵĞƌ�Ϯ�-�;�ŝƟĞƐͿ 
DĂŬĞ�ŇĂƐŚĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�dŝĞƌ�ϭ�EŽƵŶƐ�;^ĞĐƟŽŶ�ϭ�ĐŽůƵŵŶͿ�ĂŶĚ�ƚŚĞ��ĚũĞĐƟǀĞƐ�;^ĞĐƟŽŶ�ϯ�ĐŽůƵŵŶͿ͘�tƌŝƚĞ�ƚŚĞ�^ƉĂŶŝƐŚ�ŽŶ�ŽŶĞ�ƐŝĚĞ�ĂŶĚ�ƚŚĞ�
�ŶŐůŝƐŚ�ŽŶ�ƚŚĞ�ŽƚŚĞƌ�ƐŝĚĞ͘��DĂŬĞ�ƐƵƌĞ�ǇŽƵ�ƌĞǀŝƐŝƚ�ƚŚĞƐĞ�ĞǀĞƌǇ�ĚĂǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ͕�ůŝƩůĞ�ĂŶĚ�ŽŌĞŶ͕�ƐŽ�ƚŚĂƚ�ǇŽƵ�ĚŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŚĞŵ͘� 
�ŚĂůůĞŶŐĞ͗�tƌŝƚĞ�ϱ�ƐĞŶƚĞŶĐĞƐ�ƵƐŝŶŐ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ŶŽƵŶƐ�ĂŶĚ�ĂĚũĞĐƟǀĞƐ—ĐĂŶ�ǇŽƵ�ƵƐĞ�ƚŚƌĞĞ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ƐĞŶƚĞŶĐĞ͍ 

ϭϵͬϬϲͬϮϬϮϯ 
;ϭϬ�—�dƵĞ�ϮϬƚŚ�:ƵŶĞͿ 
;ϭϬ�—�dƵĞ�ϮϳƚŚ�:ƵŶĞͿ 

>ŽŽŬ͕��ŽǀĞƌ͕�tƌŝƚĞ͕��ŚĞĐŬ�—�^ƵŵŵĞƌ�Ϯ�;�ŝƟĞƐͿ 
tƌŝƚĞ�ŽƵƚ�ƚŚĞ�ĚŝƌĞĐƟŽŶƐ�;ŝŶ�^ĞĐƟŽŶ�ϮͿ͘�dŚĞŶ�ƵƐĞ�ƚŚĞ�ŵĞƚŚŽĚ�͚>ŽŽŬ͕��ŽǀĞƌ͕�tƌŝƚĞ͕��ŚĞĐŬ͛�ƚŽ�ůĞĂƌŶ�ƚŚĞƐĞ�ŬĞǇ�ƉŚƌĂƐĞƐ͘� 

�ŚĂůůĞŶŐĞ͗��ŽŶƐƚƌƵĐƚ�ϱ�ĨƵůů�ƐĞŶƚĞŶĐĞƐ�ƵƐŝŶŐ�ƚŚĞƐĞ�ǀĞƌďƐ�ĂŶĚ�ůŝŶŬŝŶŐ�ƚŚĞŵ�ƚŽ�ƚŚĞ�ŶŽƵŶƐ�ŝŶ�^ĞĐƟŽŶ�ϭ-�ƵƐĞ�ǇŽƵƌ���dd��K�ƚŽ�ŚĞůƉ�ǇŽƵ͘ 

ϬϯͬϬϳͬϮϬϮϯ 
;ϭϬ�—�dƵĞ�ϰƚŚ�:ƵůǇͿ 
;ϭϬ�—�dƵĞ�ϭϭƚŚ�:ƵůǇͿ 

DŝŶĚ�DĂƉ�ĂŶĚ�Yн��—�^ƵŵŵĞƌ�Ϯ�;�ŝƟĞƐͿ 
DĂŬĞ�Ă�ŵŝŶĚ�ŵĂƉ��ĂŶƐǁĞƌŝŶŐ�ƚŚĞ�ŬĞǇ�ƋƵĞƐƟŽŶ��͎�ſŵŽ�ĞƐ�ƚƵ�ĐŝƵĚĂĚ͍�dŚŝŶŬ�ŽĨ�Ăůů�ƚŚĞ�ƉŽƐŝƟǀĞƐ�ĂŶĚ�ŶĞŐĂƟǀĞƐ�ŽĨ�ǇŽƵƌ�ĐŝƚǇ�—ĂĚĚ�ƚŚĞ�ǁŽƌĚƐ�
ƚŽ�ǇŽƵƌ�ŵŝŶĚ�ŵĂƉ�;ƵƐĞ�ƚŚĞ�ƉůĂĐĞƐ�ĨƌŽŵ�ƐĞĐƟŽŶ�ϭ�ŶŽƵŶƐͬĂĚũĞĐƟǀĞƐ�ĨƌŽŵ�ƐĞĐƟŽŶ�ϯ�ƚŽ�ŚĞůƉ�ǇŽƵ�ŐĞƚ�ƐƚĂƌƚĞĚͿ͘� 

�ŚĂůůĞŶŐĞ͗��ŽŶƐƚƌƵĐƚ�Ă�ƐŚŽƌƚ�ƉĂƌĂŐƌĂƉŚ�ŽĨ�ϰϬ-ϵϬ�ǁŽƌĚƐ�ĂŶƐǁĞƌŝŶŐ�ƚŚĞ�ƋƵĞƐƟŽŶ͘�hƐĞ�ǇŽƵƌ���dd��K�ƚŽ�ŚĞůƉ�ǇŽƵ͘� 

ϮϰͬϬϳͬϮϬϮϯ 
;ϭϬ�—�dƵĞ�ϮϱƚŚ�:ƵůǇͿ 
;ϭϬ�—�,ŽůŝĚĂǇƐͿ 

ZĞǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�&ƵƚƵƌĞ�dĞŶƐĞ�—�^ƵŵŵĞƌ�Ϯ�;�ŝƟĞƐͿ 
�ǆƉůĂŝŶ�ƚŚĞ�͚ĨƵƚƵƌĞ�ƚĞŶƐĞ͕͛�ƵƐŝŶŐ�ƚŚĞ�ŶŽƚĞƐ�ŝŶ�ƚŚĞ�ŐƌĂŵŵĂƌ�ƐĞĐƟŽŶ�ĂŶĚ�ĐŽƉǇ�ŽƵƚ�ƚŚĞ�ƚĂďůĞ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĞ�ĞŶĚŝŶŐƐ͘� 
�ŚĂůůĞŶŐĞ͗��ŽŶƐƚƌƵĐƚ�ϱ�ƐĞŶƚĞŶĐĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚĞŶƐĞ�ŝŶ�^ƉĂŶŝƐŚ͕�ƵƐŝŶŐ�ĂƐ�ŵĂŶǇ�ĚŝīĞƌĞŶƚ�ĨŽƌŵƐ�ŽĨ�ƚŚĞ�ǀĞƌďƐ�ĂƐ�ƉŽƐƐŝďůĞ͘� 



ϱϰ� 

^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 
dŝĞƌ�ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 
&ĞƌĂů��ŚŝůĚƌĞŶ �ŚŝůĚƌĞŶ�ǁŚŽ�ĂƌĞ�ƚĂƵŐŚƚ�ƚŚĞ�ŶŽƌŵƐ�ĂŶĚ�

ǀĂůƵĞƐ�ŽĨ�ƐŽĐŝĞƚǇ�ƚŚƌŽƵŐŚ�ƉƌŝŵĂƌǇ�ƐŽĐŝĂůŝƐĂͲ
ƟŽŶ͘��^ŽŵĞƟŵĞƐ�ĂďĂŶĚŽŶĞĚ͘ 

WƌŝŵĂƌǇ� 
^ŽĐŝĂůŝƐĂƟŽŶ 

>ĞĂƌŶŝŶŐ�ƚŚĞ�ŶŽƌŵƐ�ĂŶĚ�ǀĂůƵĞƐ�ĨƌŽŵ�ǇŽƵƌ�
ĨĂŵŝůǇ�ĂŶĚ�ĐĂƌĞƌƐ͘ 

^ĞĐŽŶĚĂƌǇ� 
^ŽĐŝĂůŝƐĂƟŽŶ 

>ĞĂƌŶŝŶŐ�ƚŚĞ�ŶŽƌŵƐ�ĂŶĚ�ǀĂůƵĞƐ�ĨƌŽŵ�ƚŚĞ�
ŵĞĚŝĂ͕�ĞĚƵĐĂƟŽŶ͕�ƌĞůŝŐŝŽŶ�ĂŶĚ�ƉĞĞƌƐ͘ 

�ĂŶĂůŝƐĂƟŽŶ 'ŝǀŝŶŐ�ďŽǇƐ�ĂŶĚ�ŐŝƌůƐ�ĚŝīĞƌĞŶƚ�ƚŽǇƐ�ƐĞĞŶ�ĂƐ�
ĂĐĐĞƉƚĂďůĞ�ĨŽƌ�ƚŚĞŝƌ�ŐĞŶĚĞƌ͘ 

DĂŶŝƉƵůĂƟŽŶ �ǆƉĞĐƟŶŐ�ĚŝīĞƌĞŶƚ�ďĞŚĂǀŝŽƵƌƐ�ĨƌŽŵ�ďŽǇƐ�
ĂŶĚ�ŐŝƌůƐ͕�ƐƵĐŚ�ĂƐ�ďŽǇƐ�ƐŚŽƵůĚŶ͛ƚ�ĐƌǇ͘ 

ZŽůĞ�DŽĚĞů ^ŽŵĞŽŶĞ�ǁŚŽ�ǇŽƵ�ůŽŽŬ�ƵƉ�ƚŽ�ĂŶĚ�ŝŵŝƚĂƚĞͬ�
ĐŽƉǇ͘ 

'ĞŶĚĞƌ�ZŽůĞ� 
^ŽĐŝĂůŝƐĂƟŽŶ 

,Žǁ�ǁĞ�ůĞĂƌŶ�ŽƵƌ�ŐĞŶĚĞƌ�ƌŽůĞƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ĂŐĞŶƚƐ�ŽĨ�ƐŽĐŝĂůŝƐĂƟŽŶ͘ 

sĞƌďĂů� 
ĂƉƉĞůůĂƟŽŶƐ 

,Žǁ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƉĂƌĞŶƚƐ�ŵŝŐŚƚ�ƐƉĞĂŬ�ƚŽ�
ĐŚŝůĚƌĞŶ�ĚŝīĞƌĞŶƚůǇ�ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ŐĞŶĚĞƌ͘ 

^ŽĐŝĂů��ůĂƐƐ ��ĐĂƚĞŐŽƌǇ�ǇŽƵ�ĂƌĞ�ƉƵƚ�ŝŶƚŽ�ďĂƐĞĚ�ŽŶ�ǇŽƵƌ�
ũŽď�Žƌ�ŽĐĐƵƉĂƟŽŶ͕�ƐƵĐŚ�ĂƐ�Ă�ƚĞĂĐŚĞƌ�ǁŽƵůĚ�
ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŵŝĚĚůĞ�ĐůĂƐƐ͘ 

EĂƟŽŶĂů� 
ŝĚĞŶƟƚǇ 

,Žǁ�ǇŽƵ�ƐĞĞ�ǇŽƵƌƐĞůĨ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�
ǇŽƵ�ǁĞƌĞ�ďŽƌŶ͘��/ƚ�ŵŝŐŚƚ�ĞīĞĐƚ�ƚŚĞ�ƚĞĂŵ�
ǇŽƵ�ƐƵƉƉŽƌƚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ĐƵƉ͕�ĨŽƌ�ĞǆĂŵƉůĞ͘ 

dŝĞƌ�Ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 
^ƚĂƚƵƐ ��ůĞǀĞů�ŽĨ�ŝŵƉŽƌƚĂŶĐĞ�ƚŚĂƚ�ƐŽŵĞŽŶĞ�ŚĂƐ 
EŽƌŵƐ dŚĞ�ƵŶǁƌŝƩĞŶ�ŝŶĨŽƌŵĂů�ƌƵůĞƐ�ƐƵƌƌŽƵŶĚŝŶŐ�

ŚŽǁ�ƉĞŽƉůĞ�ƐŚŽƵůĚ�ďĞŚĂǀĞ 
�ƵůƚƵƌĞ ��ůĞĂƌŶĞĚ�ǁĂǇ�ŽĨ�ůŝĨĞ�ƐŚĂƌĞĚ�ďǇ�Ă�ŐƌŽƵƉ͕�

ŝŶĐůƵĚŝŶŐ�ƚƌĂĚŝƟŽŶƐ͕�ĐƵƐƚŽŵƐ�ĂŶĚ�ůĂŶŐƵĂŐĞ͘ 
sĂůƵĞƐ dŚĞ�ďĞůŝĞĨƐ�ĂŶĚ�ďĞŚĂǀŝŽƵƌƐ�ƚŚĂƚ�ǁĞ�ƐĞĞ�ĂƐ�

ŝŵƉŽƌƚĂŶƚ 
ZŽůĞƐ dŚĞ�ƉĂƌƚ�ƉůĂǇĞĚ�ďǇ�ƐŽŵĞŽŶĞ�ŝŶ�Ă�ƉĂƌƟĐƵůĂƌ�

ƐŝƚƵĂƟŽŶ͕�ƐƵĐŚ�ĂƐ�Ă�ŵŽƚŚĞƌ͘ 
/ĚĞŶƟƚǇ ,Žǁ�ǇŽƵ�ƐĞĞ�ǇŽƵƌƐĞůĨ�Žƌ�ŚŽǁ�ŽƚŚĞƌƐ�ƐĞĞ�

ǇŽƵ͘ 
^ŽĐŝĞƚǇ ��ŐƌŽƵƉ�ŽĨ�ƉĞŽƉůĞ�ǁŚŽ�ƐŚĂƌĞ�Ă�ĐŽŵŵŽŶ�

ƚĞƌƌŝƚŽƌǇ�ĂŶĚ�ĐƵůƚƵƌĞ͘ 
^ĂŶĐƟŽŶƐ WŽƐŝƟǀĞ�Žƌ�ŶĞŐĂƟǀĞ�ĂĐƟŽŶƐ�ƵƐĞĚ�ƚŽ�ĞŶĐŽƵƌͲ

ĂŐĞ�Žƌ�ĚŝƐĐŽƵƌĂŐĞ�ĐĞƌƚĂŝŶ�ďĞŚĂǀŝŽƵƌƐ͘ 
WĞĞƌ�ŐƌŽƵƉ &ƌŝĞŶĚƐŚŝƉ�ŐƌŽƵƉ 

DĂƐƐ�DĞĚŝĂ ^ŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ƐĞŶĚƐ�ŵĞƐƐĂŐĞƐ�ƚŽ�Ă�ůĂƌŐĞ�
ĂƵĚŝĞŶĐĞ͕�ƐƵĐŚ�ĂƐ�ds͕�ƐŽĐŝĂů�ŵĞĚŝĂ͕�ƌĂĚŝŽ͘ 

ZŽůĞ�ĐŽŶŇŝĐƚ tŚĞŶ�ƚǁŽ�ƌŽůĞƐ�ĐŽŵƉĞƚĞ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ͕�
Ă�ĨĂƚŚĞƌ�ǁŚŽ�ŝƐ�Ă�ƚĞĂĐŚĞƌ�ĨŽƌ�ĞǆĂŵƉůĞ͘ 

^ĞĐƟŽŶ�Ϯ͗�/ŵƉŽƌƚĂŶƚ�ŝĚĞĂƐ� 

<ĞǇ�ĐŽŶĐĞƉƚƐ 
���YƵĞƐƟŽŶƐ͗ 
ϭ͘�tŚĂƚ�ŝƐ�ƚŚĞ�ŶĂƚƵƌĞ�ǀƐ�ŶƵƌƚƵƌĞ�
ĚĞďĂƚĞ͍ 
 
Ϯ͘�tŚĂƚ�ŵĂŬĞƐ�ƵƉ�ŽƵƌ�ŝĚĞŶƟƚǇ͍ 
 
ϯ͘�tŚĂƚ�ŝƐ�ƐƚĂƚƵƐ͍ 
 
ϰ͘͘�tŚĂƚ�ĂƌĞ�ƚŚĞ�ŵĂŝŶ�ĂŐĞŶƚƐ�ŽĨ�
ƐŽĐŝĂůŝƐĂƟŽŶ͍ 
 
ϱ͘�tŚĂƚ�ŝƐ�ĐƵůƚƵƌĂů�ĚŝǀĞƌƐŝƚǇ͍ 

�ŶƐǁĞƌƐ͗ 
ϭ͘��Ă�ĚĞďĂƚĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ďĞͲ
ŚĂǀŝŽƵƌ�ŝƐ�ůĞĂƌŶĞĚ�Žƌ�ŝŶƐƟŶĐƟǀĞ͘ 
 
Ϯ͘��ƐƉĞĐƚƐ�ƐƵĐŚ�ĂƐ�ĐůĂƐƐ͕�ŐĞŶĚĞƌ͕�
ĞƚŚŶŝĐŝƚǇ�ĂŶĚ�ŶĂƟŽŶĂůŝƚǇ͘ 
ϯ͘�dŚĞ�ůĞǀĞů�ŽĨ�ŝŵƉŽƌƚĂŶĐĞ�ĂŶĚ�
ƌĞƐƉĞĐƚ�ƚŚĂƚ�ǁĞ�Žƌ�ŽƵƌ�ũŽď�ŚĂƐ�ŝŶ�
ƐŽĐŝĞƚǇ͘ 
ϰ͘�ĨĂŵŝůǇ͕�ĞĚƵĐĂƟŽŶ͕�ŵĂƐƐ�ŵĞĚŝĂ͕�
ƉĞĞƌƐ͕�ƌĞůŝŐŝŽŶ�ĂŶĚ�ǁŽƌŬƉůĂĐĞ͘ 
 
ϱ͘�,Žǁ�ĐƵůƚƵƌĞƐ�ĂƌĞ�ĚŝīĞƌĞŶƚ�ĂŶĚ�
ĐĂŶ�ĐŚĂŶŐĞ�ĂĐƌŽƐƐ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�
ƚŚƌŽƵŐŚ�ƟŵĞ͘��^ŽĐŝŽůŽŐŝƐƚƐ�ƵƐĞ�
ƚŚŝƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�͚ŶƵƌƚƵƌĞ͛�ŝĚĞĂ͘ 

'ĞŶĚĞƌ�^ŽĐŝĂůŝƐĂƟŽŶ� 
ϲ͘�tŚĂƚ�ŝƐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ�
ŝŶ�ŐĞŶĚĞƌ�ƌŽůĞ�ƐŽĐŝĂůŝƐĂƟŽŶ͍ 
 
 
ϳ͘�tŚĂƚ�ŝƐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ƐĐŚŽŽůƐ�ŝŶ�
ŐĞŶĚĞƌ�ƌŽůĞ�ƐŽĐŝĂůŝƐĂƟŽŶ͍ 
 
 
ϴ͘�,Žǁ�ĚŽĞƐ�ƚŚĞ�ŵĞĚŝĂ�ĂīĞĐƚ�
ŐĞŶĚĞƌ�ƌŽůĞ�ƐŽĐŝĂůŝƐĂƟŽŶ͍ 
 
 
ϵ͘�,Žǁ�ĚŽ�ƉĞĞƌ�ŐƌŽƵƉƐͬ�ĨƌŝĞŶĚƐ�
ŚĂǀĞ�Ă�ƌŽůĞ�ŝŶ�ŐĞŶĚĞƌ�ƐŽĐŝĂůŝƐĂͲ
ƟŽŶ͍ 

�ŶƐǁĞƌƐ͗ 
ϲ͘�&ĂŵŝůǇ�ĐĂŶ�ƚĞĂĐŚ�ƵƐ�ŐĞŶĚĞƌ�
ĚŝīĞƌĞŶĐĞƐ�ƚŚƌŽƵŐŚ�ďĞŝŶŐ�ƌŽůĞ�
ŵŽĚĞůƐ͕�ĐĂŶĂůŝƐĂƟŽŶ͕�ǀĞƌďĂů�ĂƉͲ
ƉĞůůĂƟŽŶƐ�ĂŶĚ�ŵĂŶŝƉƵůĂƟŽŶ͘ 
ϳ͘�^ĐŚŽŽůƐ�ƚĞĂĐŚ�ŐĞŶĚĞƌ�ƌŽůĞƐ�
ƚŚƌŽƵŐŚ�ĚŝīĞƌĞŶƚ�ƐƉŽƌƚƐ͕�ĞǆͲ
ƉĞĐƟŶŐ�ĚŝīĞƌĞŶƚ�ƵŶŝĨŽƌŵƐ�ĂŶĚ�
ƐƉĞĂŬŝŶŐ�ƚŽ�ďŽǇƐ�ĂŶĚ�ŐŝƌůƐ�ĚŝīĞƌͲ
ĞŶƚůǇ͘ 
 
ϴ͘��ŝƐŶĞǇ�ĮůŵƐ͕�ƐƵƉĞƌŚĞƌŽ�ĮůŵƐ͕�
ǀŝĚĞŽ�ŐĂŵĞƐ�ĂŶĚ�ĐĂƌƚŽŽŶƐ�ƚĞĂĐŚ�
ĐŚŝůĚƌĞŶ�ĚĞĮŶŝƚĞ�ŐĞŶĚĞƌ�ĚŝīĞƌͲ
ĞŶĐĞƐ͘ 
ϵ͘�ƉĞĞƌƐ�ŵŝŐŚƚ�ƐĂŶĐƟŽŶ�ďŽǇƐ�ĂŶĚ�
ŐŝƌůƐ�ŝĨ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ĨŽůůŽǁ�ŐĞŶͲ
ĚĞƌĞĚ�ŶŽƌŵƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ�ĐůŽƚŚͲ
ŝŶŐ�ĂŶĚ�ŚĂŝƌ͘ 

^ĞĐƟŽŶ�ϯ͗��ĂƐĞ�^ƚƵĚŝĞƐ�ĂŶĚ�dŚĞŽƌŝĞƐ 

 

 

 

^ŽĐŝŽůŽŐǇ��-���ƵƚƵŵŶ�dĞƌŵ—�/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�^ŽĐŝŽůŽŐǇ 

 &ĞŵŝŶŝƐƚ�ƐŽĐŝŽůŽŐŝƐƚ�ǁŚŽ�ďĞͲ
ůŝĞǀĞƐ�ƚŚĂƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�
ǁŽŵĞŶ�ĂƌĞ�ƐĞĞŶ�ĂƐ�ƵŶĞƋƵĂů�ƚŽ�
ŵĞŶ�ŝŶ�ƐŽĐŝĞƚǇ�ŝƐ�ĚƵĞ�ƚŽ�ŐĞŶĚĞƌ�
ƐŽĐŝĂůŝƐĂƟŽŶ͘��^ŚĞ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�
ƉĂƌĞŶƚƐ�ŐŝǀĞ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ�ƚŽǇƐ�
ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĂƚ�ŐĞŶĚĞƌ�ƚŚĞǇ�
ĂƌĞ͕�ĂŶĚ�ƚŚŝƐ�ĂīĞĐƚƐ�ƚŚĞŝƌ�ďĞͲ
ŚĂǀŝŽƵƌ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ŝŶ�
ůŝĨĞ͘� 

 KǆĂŶĂ�ŝƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�Ă�ĨĞƌĂů�
ĐŚŝůĚ͘��,Ğƌ�ƉĂƌĞŶƚƐ�ŶĞŐůĞĐƚĞĚ�
ŚĞƌ�ĂŶĚ�ƐŚĞ�ůŝǀĞĚ�ǁŝƚŚ�ĚŽŐƐ�
ƵŶƟů�ƐŚĞ�ǁĂƐ�ϴ͘��dŚĞǇ�ƉƌŽǀŝĚĞĚ�
ŚĞƌ�ůŽǀĞ�ĂŶĚ�ĂīĞĐƟŽŶ�ĂŶĚ�ƐŚĞ�
ĐŽƉŝĞĚ�ƚŚĞŝƌ�ďĞŚĂǀŝŽƵƌ͘��^ŚĞ�
ĐŽƵůĚŶ͛ƚ�ǁĂůŬ�Žƌ�ƚĂůŬ͕�ŝŶƐƚĞĂĚ�
ƐŚĞ�ƌĂŶ�ĂƌŽƵŶĚ�ŽŶ�Ăůů�ĨŽƵƌƐ͘ 

 'ĞŶŝĞ�ǁĂƐ�ďŽƌŶ�ŝŶ�ϭϵϱϳ�ŝŶ�ƚŚĞ�
h^�͘��,Ğƌ�ĨĂƚŚĞƌ�ŚŝĚ�ŚĞƌ�ĂǁĂǇ�ŝŶ�
Ă�ƌŽŽŵ�ŝŶ�ƚŚĞŝƌ�ŚŽƵƐĞ�ĨƌŽŵ�ƚŚĞ�
ĂŐĞ�ŽĨ�ϮϬŵŽŶƚŚƐ�ƵŶƟů�ƐŚĞ�ǁĂƐ�
ϭϯ�ǇĞĂƌƐ�ŽůĚ͘��^ŚĞ�ǁĂƐ�ůŽĐŬĞĚ�ŝŶ�
Ă�ƌŽŽŵ�Ăƚ�Ăůů�ƟŵĞƐ͘��EŽ�ŽŶĞ�
ĞǀĞƌ�ƐƉŽŬĞ�ƚŽ�'ĞŶŝĞ͕�ƐŽ�ƐŚĞ�
ŚĂĚŶ͛ƚ�ůĞĂƌŶƚ�ŚŽǁ�ƚŽ�ƐƉĞĂŬ͘�� 

&ĞŵŝŶŝƐŵ ��ŐƌŽƵƉ�ŽĨ�ƐŽĐŝŽůŽŐŝƐƚƐ�ƚŚĂƚ�ďĞůŝĞǀĞ�
ƚŚĂƚ�ƐŽĐŝĞƚǇ�ŝƐ�ŶŽƚ�ĨĂŝƌ�Žƌ�ĞƋƵĂů�ďƵƚ�
ŝƐ�ƌƵŶ�ďǇ�ŵĞŶ�ĨŽƌ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�
ŵĞŶ�ĂŶĚ�ƚŽ�ƚŚĞ�ĚĞƚƌŝŵĞŶƚ�ŽĨ�ǁŽŵͲ
ĞŶ͘��dŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů�ƚǇƉĞƐ�ŽĨ�ĨĞŵͲ
ŝŶŝƐƚƐ͕�ƐƵĐŚ�ĂƐ�ƌĂĚŝĐĂů͕�ůŝďĞƌĂů�ĂŶĚ�
ƉŽƐƚ-ŵŽĚĞƌŶ͘ 



ϱϱ� 

�ĂƚĞƐ 
d�^<^ 

zĞĂƌ�ϭϬ—^ŽĐŝŽůŽŐǇ—/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�^ŽĐŝŽůŽŐǇ�—�ƵƚƵŵŶ�dĞƌŵ� 

ϭϮͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϭϯͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

:ULWH�RXW�WKH�ILUVW���WLHU���ZRUGV�LQ�D�3(�VWUXFWXUH���:KDW�H[DPSOHV��HYLGHQFH�FDQ�\RX�DGG�WR�
WKH�GHILQLWLRQ�" 

ϮϲͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϳͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�/RRN�DW�WKH�WLHU���DQG���ZRUGV�ZH�KDYH�FRYHUHG�VR�IDU���([SODLQ��ZKLFK���NH\�WHUPV�\RX�
KDYH�IRXQG�WKH�PRVW�LQWHUHVWLQJ�OHDUQLQJ�DERXW�DQG�ZK\� 

ϭϬͬϭϬͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϭϭͬϭϬͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

/RRN��FRYHU��ZULWH�DQG�FKHFN�WKH�TXHVWLRQV�DQG�DQVZHUV�WR�WKH�ILUVW�SDUW�RI�VHFWLRQ�����:HUH�
\RX�ULJKW" 

ϬϳͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϬϴͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

8VH�WKH�FDVH�VWXGLHV�RI�IHUDO�FKLOGUHQ�DQG�ZKDW�\RX�OHDUQW�LQ�OHVVRQ�WR�H[SODLQ�ZK\�PRVW� 

VRFLRORJLVWV�WHQG�WR�DJUHH�ZLWK�WKH�µQXUWXUH¶�VLGH�RI�WKH�QDWXUH�YV�QXUWXUH�GHEDWH 

ϮϭͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϮͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

:ULWH�D�3(('�SDUDJUDSK�WR�H[SODLQ�2DNOH\¶V�ILQGLQJV�RQ�FDQDOLVDWLRQ�DQG�PDQLSXODWLRQ 

ϬϱͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϬϲͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

 

ϭϵͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϬͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

 



ϱϲ� 

,Θ^�—zĞĂƌ�ϭϬ�͗dĞƌŵ��ƵƚƵŵŶ�ϭ 
^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ� �ĞĮŶŝƟŽŶ 

/ŶĨĂŶĐǇ Ϭ-Ϯ�ǇĞĂƌƐ͘�dŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĮŶĞ�ĂŶĚ�
ŐƌŽƐƐ�ŵŽƚŽƌ�ƐŬŝůůƐ͘ 

�ĂƌůǇ��ŚŝůĚͲ
ŚŽŽĚ 

ϯ-ϴǇĞĂƌƐ͘�>ĞĂƌŶŝŶŐ�ƚŽ�ƉůĂǇ�;ƐŽůŝƚĂƌǇ͕�ƉĂƌĂůůĞů͕�
ƐŽĐŝĂůͿ͘ 

�ĚŽůĞƐĐĞŶĐĞ 
ϵ-ϭϴǇĞĂƌƐ͘�WĞĞƌ�ŐƌŽƵƉƐ�ĚĞǀĞůŽƉ͕�ĞŵŽƟŽŶƐ�
ĂƌĞ�ĞīĞĐƚĞĚ�ďǇ�ŚŽƌŵŽŶĞƐ͕�ďƵŝůĚŝŶŐ�ƌĞůĂͲ
ƟŽŶƐŚŝƉƐ͕�ƚŚĞ�ŽŶƐĞƚ�ŽĨ�ƉƵďĞƌƚǇ͘ 

�ĂƌůǇ��ĚƵůƚͲ
ŚŽŽĚ 

ϭϵ-ϰϱǇĞĂƌƐ͘�^ƚĂƌƟŶŐ�Ă�ĨĂŵŝůǇ͕�ŚĂǀŝŶŐ�
ĂƩĂŝŶĞĚ�ĨƵůů�ŐƌŽǁƚŚ�Žƌ�ŵĂƚƵƌŝƚǇ͘ 

DŝĚĚůĞ�
�ĚƵůƚŚŽŽĚ 

ϰϲ-ϲϱǇĞĂƌƐ͘��Ŷ�ŝŶĚŝǀŝĚƵĂů�ŝŶ�ƚŚĞ�ƚƌĂŶƐŝƟŽŶĂů�
ĂŐĞ�ƐƉĂŶ�ďĞƚǁĞĞŶ�ǇŽƵŶŐ�ĂĚƵůƚ�ĂŶĚ�ĞůĚĞƌůǇ͕�
ƉŽƚĞŶƟĂů�ŽŶƐĞƚ�ŽĨ�ŵŝĚůŝĨĞ�ĐƌŝƐŝƐ͘͘ 

>ĂƚĞƌ��ĚƵůƚͲ
ŚŽŽĚ 

ϲϱнǇĞĂƌƐ͘�/ŵƉŽƌƚĂŶĐĞ�ŽĨ�ĮŶĚŝŶŐ�ŵĞĂŶŝŶŐ�
ĂŶĚ�ƐĂƟƐĨĂĐƟŽŶ�ŝŶ�ůŝĨĞ͕�ƉŽƚĞŶƟĂů�ŽŶƐĞƚ�ŽĨ�
ĚĞŵĞŶƟĂ͘ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ 

WƵďĞƌƚǇ 
��ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ďŽĚǇ�ǁŚĞƌĞ�ƚŚĞ�ďƌĂŝŶ�ƌĞůĞĂƐĞƐ�
ŚŽƌŵŽŶĞƐ�ĂŶĚ�ƐĞǆƵĂů�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ĚĞǀĞůŽƉ͘ 

DĞŶŽͲ
ƉĂƵƐĞ 

WŚǇƐŝŽůŽŐŝĐĂů�ĐŚĂŶŐĞƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŐƌĂĚƵĂů�ĞŶĚ�
ŽĨ�ŵĞŶƐƚƌƵĂƟŽŶ�ĂŶĚ�ƐŚƌŝŶŬĂŐĞ�ŽĨ�ƐĞǆƵĂů�ŽƌŐĂŶƐ͘ 

'ƌŽƐƐ�
ŵŽƚŽƌ�
ƐŬŝůůƐ 

'ƌŽƐƐ�ŵŽƚŽƌ�ƐŬŝůůƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ĐŽŶƚƌŽů�ůĂƌŐĞƌ�
ŵƵƐĐůĞ�ŐƌŽƵƉƐ�ŝŶ�ƚŚĞ�ďŽĚǇ͘ 

&ŝŶĞ�ŵŽͲ
ƚŽƌ�ƐŬŝůůƐ 

&ŝŶĞ�ŵŽƚŽƌ�ƐŬŝůůƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ĐŽŶƚƌŽů�ŚĂŶĚƐ�ĂŶĚ�
ĮŶŐĞƌƐ͘ 

DŝůĞͲ
ƐƚŽŶĞƐ 

��ƐŝŐŶŝĮĐĂŶƚ�ƐƚĂŐĞ�Žƌ�ĞǀĞŶƚ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�
ŽĨ�ƐŽŵĞƚŚŝŶŐ͘ 

�ďƐƚƌĂĐƚ�
ƚŚŝŶŬŝŶŐ 

dŚŝŶŬŝŶŐ�ĂďŽƵƚ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŵŝŐŚƚ�ŶŽƚ�ĞǀĞŶ�
ďĞ�ƚŚĞƌĞ�Žƌ�ĞǀĞŶ�ĞǆŝƐƚ͘ 

�ŽŶĚŝŶŐ &ŽƌŵŝŶŐ�ĂŶ�ĂƩĂĐŚŵĞŶƚ�ǁŝƚŚ�Ă�ƉĂƌĞŶƚ�Žƌ�ĐĂƌĞƌ͘ 

�ƩĂĐŚͲ
ŵĞŶƚ 

�ƩĂĐŚŵĞŶƚ�ŝƐ�ƚŚĞ�ĐůŽƐĞ�ĞŵŽƟŽŶĂů�ĐŽŶŶĞĐƟŽŶ�
ďĞƚǁĞĞŶ�ƉĞŽƉůĞ͘ 

^ĞůĨ-
ĞƐƚĞĞŵ 

,Žǁ�ŵƵĐŚ�Ă�ƉĞƌƐŽŶ�ůŝŬĞƐͬǀĂůƵĞƐͬĂĐĐĞƉƚƐͬ�ƚŚĞŵͲ
ƐĞůǀĞƐ͘ 

�ŽŶƚĞŶƚͲ
ŵĞŶƚ 

�ŽŶƚĞŶƚŵĞŶƚ�ŝƐ�ĂďŽƵƚ�ĨĞĞůŝŶŐ�ƐĂƟƐĮĞĚ�ĂŶĚ�ŚĂƉͲ
ƉǇ�ǁŝƚŚ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ�ĂŶĚ�ǁŚĂƚ�ǇŽƵ�ŚĂǀĞ�
ĂĐŚŝĞǀĞĚ͘ 

^ĞůĨ-
ŝŵĂŐĞ 

^ĞůĨ-ŝŵĂŐĞ�ŝƐ�ŚŽǁ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ǁŝůů�ƚŚŝŶŬ�ĂŶĚ�
ĨĞĞů�ĂďŽƵƚ�ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ŝŵĂŐŝŶĞ�
ŽƚŚĞƌ�ƉĞŽƉůĞ�ƐĞĞ�ƚŚĞŵ͘ 

^ĞĐƟŽŶ��͗ 

WŝĐŬ�Ă�ĐĂƐĞ�ƐƚƵĚǇ� 

�ĂƐĞ�^ƚƵĚǇ�ϭ͗�^ĂƌĂŚ�ŝƐ�ϭϬ�ǇĞĂƌƐ�ŽůĚ�ĂŶĚ�
ĞŶƚĞƌŝŶŐ�ĂĚŽůĞƐĐĞŶĐĞ͘�^ĂƌĂŚΖƐ�ďĞŚĂǀŝŽƵƌ�
ŝƐ�ĐŚĂŶŐŝŶŐ�ĂƐ�ƐŚĞ�ƐƚĂƌƚƐ�ƐĞĐŽŶĚĂƌǇ�ƐĐŚŽŽů�
ĂŶĚ�ŝƐ�ĨŽƌŵŝŶŐ�ŶĞǁ�ĨƌŝĞŶĚƐŚŝƉƐ�Ăƚ�ƐĐŚŽŽů͘�
^ĂƌĂŚ�ĂŶĚ�ŚĞƌ�ĨƌŝĞŶĚƐ�ĂƌĞ�ŝŶƚŽ�ĨĂƐŚŝŽŶ�ĂŶĚ�
ŝŵŝƚĂƚĞ�ĨĂƐŚŝŽŶ�ŵŽĚĞůƐ͘�WĞŐŐǇ�ŝƐ�ĐŽŶͲ
ĐĞƌŶĞĚ�ƚŚĂƚ�^ĂƌĂŚ�ŝƐ�ďĞŝŶŐ�ŝŶŇƵĞŶĐĞĚ�ďǇ�
ƚŚĞ�ŵĞĚŝĂ͘ 

�ĂƐĞ�^ƚƵĚǇ�Ϯ͗��ŶŶĂ͛Ɛ�ŐƌĂŶĚƉĂƌĞŶƚƐ͕�DĂƌǇ�
ĂŶĚ�:ĂŵĞƐ͕�ůŝǀĞ�ŝŶ�Ă�ƐŵĂůů�ŚŽƵƐĞ�ŽŶ�ƚŚĞ�
ĞĚŐĞ�ŽĨ�ƚŚĞ�ƚŽǁŶ͘�dŚĞǇ�ĂƌĞ�ďŽƚŚ�ŝŶ�ƚŚĞŝƌ�
ĞĂƌůǇ�ƐĞǀĞŶƟĞƐ�ĂŶĚ�ŚĂǀĞ�ƌĞƟƌĞĚ�ĨƌŽŵ�
ǁŽƌŬ͘�:ĂŵĞƐ�ƵƐĞĚ�ƚŽ�ǁŽƌŬ�ŝŶ�Ă�ĨĂĐƚŽƌǇ�
ǁŚŝĐŚ�ŵĂĚĞ�ŐůĂƐƐ�ĮďƌĞ�ŝŶƐƵůĂƟŽŶ͘�ZĞͲ
ĐĞŶƚůǇ�:ĂŵĞƐ�ƐƵīĞƌĞĚ�Ă�ŵŝůĚ�ŚĞĂƌƚ�ĂƩĂĐŬ͘ 

�ĂƐĞ�^ƚƵĚǇ�ϯ͗�DĂŝƐŝĞ͕�Ϯϴ�ǇĞĂƌƐ�ŽůĚ͘�DĂƌͲ
ƌŝĞĚ�ƚŽ��ĂŶ�ǁŚŽ�ŝƐ�ϯϬ�ǇĞĂƌƐ�ŽůĚ͘�DĂŝƐŝĞ�
ĂŶĚ��ĂŶ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ƐƚĂƌƚ�Ă�ĨĂŵŝůǇ͘ �
dŚĞǇ�ůŝǀĞ�ŝŶ�'ƌŝŵƐďǇ͘ ��dŚĞǇ�ƌĞĂůŝƐĞ�ƚŚŝƐ�ĚĞͲ
ĐŝƐŝŽŶ�ŚĂƐ�Ă�ŵĂƐƐŝǀĞ� 
ŝŵƉĂĐƚ�ŽŶ�ŵĂŶǇ�ĂƌĞĂƐ� 
ŽĨ�ƚŚĞŝƌ�ůŝǀĞƐ͘ 

dŝĞƌ�Ϯ �ĞĮŶŝƟŽŶƐ 

ZĞůĂƟŽŶƐŚŝƉ�
ĐŚĂŶŐĞƐ 

�ůƚĞƌŝŶŐ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ƚǁŽ�Žƌ�ŵŽƌĞ�ƉĞŽƉůĞ�
ĐŽŶŶĞĐƚ�ǁŝƚŚ�ĞĂĐŚ�ŽƚŚĞƌ͘ 

>ŝĨĞ�ĐŝƌĐƵŵͲ
ƐƚĂŶĐĞƐ 

&ĂĐƚŽƌƐ�ƚŚĂƚ�ƉůĂǇ�Ă�ƉĂƌƚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ĂƐͲ
ƉĞĐƚƐ�ŽĨ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ůŝĨĞ͘ 

�ǆƉĞĐƚĞĚ�ůŝĨĞ�
ĞǀĞŶƚƐ 

��ŵĂũŽƌ�ĞǀĞŶƚ�ƚŚĂƚ�ĐŚĂŶŐĞƐ�Ă�ƉĞƌƐŽŶΖƐ�ƐƚĂͲ
ƚƵƐ�Žƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ƐƵĐŚ�ĂƐ�ŐŝǀŝŶŐ�ďŝƌƚŚ͕�
ŵĂƌƌŝĂŐĞ͕�ĚŝǀŽƌĐĞ͕�ĚĞĂƚŚ�ŽĨ�ƐƉŽƵƐĞ͕�ůŽƐƐ�ŽĨ�
ũŽď͘ 

hŶĞǆƉĞĐƚĞĚ�
ůŝĨĞ�ĞǀĞŶƚƐ 

�ǀĞŶƚƐ��ƚŚĂƚ�ƚĂŬĞ��ŝŶĚŝǀŝĚƵĂůƐ�ďǇ�ƐƵƌƉƌŝƐĞ�ĂƐ�
ƚŚĞǇ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�
ŚĂƉƉĞŶ͕�ƚŚĞǇ�ĂƌĞ�ƵŶƉůĂŶŶĞĚ͘��^ŽŵĞ�ĞǆĂŵͲ
ƉůĞƐ�ĂƌĞ�ŚĂǀŝŶŐ�ĂŶ�ĂĐĐŝĚĞŶƚ�Žƌ��ĂŶ�ƵŶĞǆͲ
ƉĞĐƚĞĚ�ĚĞĂƚŚ͘ 

tŽƌĚƐ�ĂŶĚ�ƚŚĞŵĞƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗�� 

�ŽŵŵĂŶĚ�ǁŽƌĚƐ͗�ĚĞƐĐƌŝďĞ�͕�ŝĚĞŶƟĨǇ͕�ĞǀĂůƵĂƚĞ�͕�ĂŶĂůǇƐŝƐ͕�ĐƌŝƟĐĂůůǇ�ĂŶĂůǇƐĞ 



ϱϳ� 

,Θ^�—�zĞĂƌ�ϭϬ͗�dĞƌŵ��ƵƚƵŵŶ�Ϯ 
^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

WŚǇƐŝĐĂů�ĨĂĐƚŽƌƐ 

'ĞŶĞƟĐ�ĚŝƐŽƌĚĞƌƐ͗ 
'ĞŶĞƟĐ�ĚŝƐŽƌĚĞƌƐ�ŝŶĐůƵĚĞ͗��ŽǁŶƐ�ƐǇŶĚƌŽŵĞ͕�ĐǇƐƟĐ�ĮďƌŽƐŝƐ͕ 
dŽƵƌĞƩĞ͛Ɛ�ĂŶĚ�ŚĂĞŵŽƉŚŝůŝĂ͘�/ƚ�ĐĂŶ�ĐĂƵƐĞ͗ 
�ŝƐƚƌĞƐƐ 
&ĞĞů�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞŝƌ�ƉĞĞƌƐ 
DĂǇ�ůĞĂĚ�ƚŽ�ƐŽĐŝĂů�ŝƐŽůĂƟŽŶ 

/ŶĨĞĐƟŽŶƐ 
DŽďŝůŝƚǇ�ŝƐƐƵĞƐ 
DŝƐƐĞĚ�ƐĐŚŽŽů 

WƌĞĚŝƐƉŽƐŝƟŽŶ�ƚŽ�ŽƚŚĞƌ�ĐŽŶĚŝƟŽŶƐ͗ 
&Žƌ�ĞǆĂŵƉůĞ͕�ĐŽƌŽŶĂƌǇ�ŚĞĂƌƚ�ĚŝƐĞĂƐĞ�ĐĂŶ�ďĞ�ĐĂƵƐĞĚ�ďǇ�Ă�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ďŽƚŚ�ŐĞŶĞƟĐ�
ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĨĂĐƚŽƌƐ͘�zŽƵ�ĐĂŶ�ŝŶŚĞƌŝƚ�ŚĞĂƌƚ�ĚŝƐĞĂƐĞ͕�ďƵƚ�ůŝĨĞƐƚǇůĞ�ĨĂĐƚŽƌƐ�ƐƵĐŚ�ĂƐ�
ĂůĐŽŚŽů͕�ĚŝĞƚ͕�ĂŶĚ�ƐŵŽŬŝŶŐ�ĐĂŶ�ŝŶĐƌĞĂƐĞ�ƌŝƐŬ 

/ůů�ŚĞĂůƚŚ 
/ůůŶĞƐƐ�ŵĂǇ�ďĞ�ĂĐƵƚĞ�;ƐŚŽƌƚ-ƚĞƌŵͿ�Žƌ�ĐŚƌŽŶŝĐ�;ůŽŶŐ-ƚĞƌŵͿ���ĐŚƌŽŶŝĐ�ŝůůŶĞƐƐ�ŵĂǇ�ĐĂƵƐĞ�
ŽƚŚĞƌ�ŝŶũƵƌŝĞƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ�ŝĨ�ǇŽƵ�ƐƵīĞƌ�ĨƌŽŵ�ŽƐƚĞŽƉŽƌŽƐŝƐ͕�ǇŽƵ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�
ƐƵīĞƌ�Ă�ďƌŽŬĞŶ�ďŽŶĞ͘ 

�ŝĞƚ 

�īĞĐƚƐ�ŽĨ�ŽǀĞƌĞĂƟŶŐͬƵŶĚĞƌĞĂƟŶŐ 
KďĞƐŝƚǇ 
,ĞĂƌƚ�ĚŝƐĞĂƐĞ 
�ĂƟŶŐ�ĚŝƐŽƌĚĞƌƐ 

,ŝŐŚ�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ 
^ƚƌŽŬĞ 
�ŶĂĞŵŝĂͬƌŝĐŬĞƚƐ 

�ĂŶĐĞƌ 
�ĞƉƌĞƐƐŝŽŶ 
dŝƌĞĚŶĞƐƐ 

�ǆĞƌĐŝƐĞ 

WŽƐŝƟǀĞ�ĞīĞĐƚƐ�ŽĨ�ĞǆĞƌĐŝƐĞ͗ 
/ŵƉƌŽǀĞ�ƐƚƌĞŶŐƚŚ 
/ŵƉƌŽǀĞ�ŇĞǆŝďŝůŝƚǇ 
/ŵƉƌŽǀĞ�ƐƚĂŵŝŶĂ 

ZĞůŝĞǀĞ�ƐƚƌĞƐƐ 
/ŵƉƌŽǀĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ 

/ŶĐƌĞĂƐĞ�ǇŽƵƌ�ƐŽĐŝĂůŝƐĂƟŽŶ 
DĂŝŶƚĂŝŶ�ǁĞŝŐŚƚ 

�ůĐŽŚŽů 

EĞŐĂƟǀĞ�ĞīĞĐƚƐ�ŽĨ�ĂůĐŽŚŽů͗ 
,ĞĂƌƚ�ĚŝƐĞĂƐĞ 
�ĂŶĐĞƌ 
^ƚŽŵĂĐŚ�ƵůĐĞƌƐ 

tĞŝŐŚƚ�ŐĂŝŶ 
>ŝǀĞƌ�ĚŝƐĞĂƐĞ 
ZŝƐŬ�ŽĨ�ƐƚƌŽŬĞ 

�ĞƉƌĞƐƐŝŽŶ 
,ĂŶŐŽǀĞƌƐ 
WŽŽƌ�ũƵĚŐĞŵĞŶƚ 

EŝĐŽƟŶĞ 

EĞŐĂƟǀĞ�ĞīĞĐƚƐ�ŽĨ�ƐŵŽŬŝŶŐ͗ 
�ĂŶĐĞƌ 
/ŶĨĞƌƟůŝƚǇ 
,ĞĂƌƚ�ĚŝƐĞĂƐĞ 

�ŵƉŚǇƐĞŵĂ 
�ƌŽŶĐŚŝƟƐ 
^ƚƌŽŬĞ 

WŶĞƵŵŽŶŝĂ 
'ƌĞĂƚĞƌ�ĐŚĂŶĐĞ�ŽĨ�ŐĞƫŶŐ�

ŝůů 
^ƵďƐƚĂŶĐĞ�ĂďƵƐĞ 

WŽƐƐŝďůĞ�ĞīĞĐƚƐ�ŽĨ�ƚĂŬŝŶŐ�ŝůůĞŐĂů�ĚƌƵŐƐ͗ 
�ĚĚŝĐƟŽŶ 
WĂƌĂŶŽŝĂ 
�ŐŐƌĞƐƐŝǀĞŶĞƐƐ 

>Žǁ�ƐĞůĨ-ĞƐƚĞĞŵ 
DŽŽĚ�ƐǁŝŶŐƐ 
�ŶǆŝĞƚǇ 

/ŶƐŽŵŶŝĂ 
ZĞůĂƟŽŶƐŚŝƉ�ŝƐƐƵĞƐ 
DĞŶƚĂů�ŚĞĂůƚŚ�ŝƐƐƵĞƐ 

/ŵƉĂĐƚ�ŽĨ�ůŝĨĞ�ĞǀĞŶƚƐ 
^ƚĂƌƟŶŐ�ƐĐŚŽŽůͬŶĞǁ�ũŽď 

KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ďƵŝůĚ�ŶĞǁ 
�ĨƌŝĞŶĚƐŚŝƉƐ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉƐ 
�ĞǀĞůŽƉ�ŝŶĚĞƉĞŶĚĞŶĐĞ�Θ�ŶĞǁ�ƐŬŝůůƐ 
/ŵƉƌŽǀĞ�ƐĞůĨ-ĞƐƚĞĞŵ 

>ĞĂƌŶ�ŶĞǁ�ƐŬŝůůƐ 

�ŶǆŝĞƚǇ�ĂďŽƵƚ�ůĞĂƌŶŝŶŐ�ŶĞǁ�ƌŽƵƟŶĞƐ 
�ĂŶĚ�ďƵŝůĚŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ 
zŽƵ�ŵĂǇ�ĨĞĞů�ŝŶƐĞĐƵƌĞ�ǁŚĞŶ�ůĞĂǀŝŶŐ 
ƉĂƌĞŶƚƐ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ 

DĂƌƌŝĂŐĞͬƉĂƌƚŶĞƌƐŚŝƉ 
&ĞĞů�ƐĞĐƵƌĞ�ĂŶĚ�ĐŽŶƚĞŶƚ 
�ĞǀĞůŽƉ�ŝŶƟŵĂƚĞ�ƌĞůĂƟŽŶƐŚŝƉ 
/ŵƉƌŽǀĞ�ƐĞůĨ-ĞƐƚĞĞŵ 

>ŽƐƐ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶĐĞ 
,ĂǀĞ�ƚŽ�ƐŚĂƌĞ 

DŽǀŝŶŐ�ŚŽƵƐĞ 
�ǆĐŝƚĞĚ�ďǇ�Ă�ŶĞǁ�ĐŚĂůůĞŶŐĞ 
�ĞǀĞůŽƉ�ŶĞǁ�ĨƌŝĞŶĚƐŚŝƉƐ 
�ŝƐĐŽǀĞƌ�ŶĞǁ�ĂƌĞĂƐ 

�ŶǆŝĞƚǇ�ĂŶĚ�ƐƚƌĞƐƐ�Ăƚ�ƚŚĞ�ƉŚǇƐŝĐĂů 
�ĂŶĚ�ŵĞŶƚĂů�ƉƌĞƐƐƵƌĞ�ŽĨ�ŵŽǀŝŶŐ 
WŽƐƐŝďůĞ�ůŽƐƐ�ŽĨ�ĐůŽƐĞ�ĨƌŝĞŶĚƐ 

�ĞĐŽŵŝŶŐ�Ă�ƉĂƌĞŶƚ 
&ĞĞů�ĐŽŶĮĚĞŶƚ 
/ŵƉƌŽǀĞĚ�ĞŵŽƟŽŶĂů�ǁĞůůďĞŝŶŐ 
�ĞǀĞůŽƉ�Ă�ƐƚƌŽŶŐ�ĂƩĂĐŚŵĞŶƚ 

tŽƌƌǇ�ĂďŽƵƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ 
&ĞĞů�ƟƌĞĚ 
>ŽƐƐ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶĐĞ 

ZĞƟƌĞŵĞŶƚ 
ZĞĚƵĐĞĚ�ƐƚƌĞƐƐ 
^ŽĐŝĂůŝƐĞ�ŵŽƌĞ�ǁŝƚŚ�ĨĂŵŝůǇͬĨƌŝĞŶĚƐ 
DŽƌĞ�ƟŵĞ�ĨŽƌ�ĂĐƟǀŝƟĞƐͬŚŽďďŝĞƐ 

>ŽƐƐ�ŽĨ�ƌĞůĂƟŽŶƐŚŝƉƐ 
EĞŐĂƟǀĞ�ƐĞůĨ-ŝŵĂŐĞ�ĂŶĚ�ƉƵƌƉŽƐĞ 
>ŽƐĞ�ĮƚŶĞƐƐ�ĂŶĚ�ŵŽďŝůŝƚǇ 
DĂǇ�ĨĞĞů�ŝƐŽůĂƚĞĚ�ĨƌŽŵ�ǁŽƌŬ�ĨƌŝĞŶĚƐ 

�ĐĐŝĚĞŶƚͬŝŶũƵƌǇ�Žƌ�ŝůů�ŚĞĂůƚŚ 

Eͬ� 
>ŽƐƐ�ŽĨ�ŵŽďŝůŝƚǇ 
�ĞƉƌĞƐƐŝŽŶͬ�ƐĞůĨ-ĐŽŶĮĚĞŶĐĞ 
ZĞƐƚƌŝĐƟŽŶ�ŝŶ�ƐŽĐŝĂů�ĂĐƟǀŝƟĞƐ 

�ĞƌĞĂǀĞŵĞŶƚ 

Eͬ� 
>Žǁ�ƐĞůĨ�ĐŽŶĮĚĞŶĐĞ 
>ŽƐƐ�ŽĨ�ĨƌŝĞŶĚƐ 
hŶĂďůĞ�ƚŽ�ĐŽƉĞͬĨƵŶĐƟŽŶ�Ăƚ�ǁŽƌŬ 
�ĞƉƌĞƐƐŝŽŶ 

�ǆĐůƵƐŝŽŶ�ĨƌŽŵ�ƐĐŚŽŽů 
�DĂǇ�ƌĞŵŽǀĞ�ƐƚƌĞƐƐ�ƚŚĂƚ�ĐĂƵƐĞĚ�
ĞǆĐůƵƐŝŽŶ 

>Žǁ�ƐĞůĨ-ĞƐƚĞĞŵ 
>ŽƐƐ�ŽĨ�ĨƌŝĞŶĚƐͬůŽŶĞůŝŶĞƐƐ 
DĂǇ�ĞīĞĐƚ�ůĞĂƌŶŝŶŐ 

/ŵƉƌŝƐŽŶŵĞŶƚ 
KƉƉŽƌƚƵŶŝƚǇ�ƚŽ�>ĞĂƌŶ 
�ĞǀĞůŽƉ�ŶĞǁ�ƐŬŝůůƐ 
DĂŬĞ�ĚŝīĞƌĞŶƚ�ůŝĨĞ�ĐŚŽŝĐĞƐ 
/ŵƉƌŽǀĞƐ�ƐĞůĨ-ĂǁĂƌĞŶĞƐƐ 

�ĞƉƌĞƐƐŝŽŶ�ĂŶĚ�ůŽǁ�ƐĞůĨ-ĞƐƚĞĞŵ 
&ĞĂƌ�ĂŶĚ�ĂŶǆŝĞƚǇ 
>ŽƐƐ�ŽĨ�ƐŽĐŝĂů�ĐŽŶƚĂĐƚͬĨĞĞůƐ�ŝƐŽůĂƚĞĚ 
>ŽƐƐ�ŽĨ�ŝŶĚĞƉĞŶĚĞŶĐĞ 

ZĞĚƵŶĚĂŶĐǇ 
KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ƚĂŬĞ�ŽŶ�ŶĞǁ�
ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�ƚƌĂŝŶ�ĨŽƌ�Ă�ŶĞǁ�ũŽď 

/ŶĐƌĞĂƐĞĚ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƐŽĐŝĂůŝƐĞ�
ĂƐ�ŵŽƌĞ�ĨƌĞĞ�ƟŵĞ 

�ĂŶ�ůŽǁĞƌ�ƐĞůĨ-ŝŵĂŐĞ�Θ�ƐĞůĨ�ĞƐƚĞĞŵ 
&ĞĞů�ŝƐŽůĂƚĞĚ�ĨƌŽŵ�ǁŽƌŬ�ĨƌŝĞŶĚƐ 
>ŽƐƐ�ŽĨ�ĞĂƌŶŝŶŐƐ�ŝŵƉĂĐƚ�ŽŶ�ůŝĨĞƐƚǇůĞ 
ĐŚŽŝĐĞƐ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ƐŽĐŝĂůŝƐĞ 

^ĞĐƟŽŶ�� �ŶǀŝƌŽŶŵĞŶƚĂů�ĨĂĐƚŽƌƐ 

WŽƐŝƟǀĞ�ĞīĞĐƚƐ 
'ŽŽĚ�ůŽĐĂƟŽŶ�ŽĨ�ŚŽƵƐŝŶŐ�ǁŝůů�ďĞ�ĐůŽƐĞ�ƚŽ�ĂŵĞŶŝƟĞƐ͕�ŽƵƚĚŽŽƌ�ƐƉĂĐĞ͕�ǁŽƌŬ͕�ƌĞůĂǆŝŶŐ�ĂŶĚ�

ƋƵŝĞƚ 
KƵƚĚŽŽƌ�ƐƉĂĐĞ�ĂůůŽǁƐ�ƵƐ�ƚŽ�ŵĞĞƚ�ĨƌŝĞŶĚƐ�ĂŶĚ�ĞǆĞƌĐŝƐĞ 
'ŽŽĚ�ůŝǀŝŶŐ�ĐŽŶĚŝƟŽŶƐ�ƉƌŽǀŝĚĞƐ�ǁĂƌŵƚŚ͕�ƐƉĂĐĞ͕�ƉƌĞǀĞŶƚƐ�ŝůůŶĞƐƐ�ĂŶĚ�ƐƚƌĞƐƐ 
�ĐĐĞƐƐ�ƚŽ�ĨĂĐŝůŝƟĞƐ�ƐƵƉƉŽƌƚƐ�ůĞŝƐƵƌĞ�ĂĐƟǀŝƟĞƐ 

EĞŐĂƟǀĞ�ĞīĞĐƚƐ 
�ŝƌ�ƉŽůůƵƟŽŶ�ĐĂŶ�ŝƌƌŝƚĂƚĞ�ƚŚĞ�ĞǇĞƐ�ĂŶĚ�ƐĞǀĞƌĞůǇ�ĂīĞĐƚ�ƉĞŽƉůĞ�ǁŝƚŚ�ĂƐƚŚŵĂ 
EŽŝƐĞ�ƉŽůůƵƟŽŶ�ĐĂŶ�ĐĂƵƐĞ�ŚŝŐŚ�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ͕�ƐƚƌĞƐƐ�ĂŶĚ�ƐůĞĞƉůĞƐƐŶĞƐƐ͕ 
WŽŽƌ�ůŝǀŝŶŐ�ĐŽŶĚŝƟŽŶƐ�ŵĂǇ�ďĞ�ĐŽůĚ͕�ĚĂŵƉ�ĂŶĚ�ĚŝƌƚǇ͕�ĐƌĂŵƉĞĚ͕�ĂŶĚ�Ă�ŐƌĞĂƚĞƌ�ĐŚĂŶĐĞ�ŽĨ�

ŝůůŶĞƐƐ 
,ŝŐŚ�ůĞǀĞů�ŽĨ�ƚƌĂĸĐ�ŝŶĐƌĞĂƐĞƐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĂĐĐŝĚĞŶƚ 
�ƵŝůĚŝŶŐ�ƐĞĐƵƌŝƚǇ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ƐƚƌĞƐƐ�ĂŶĚ�ĂŶǆŝĞƚǇ 
^ŽĐŝĂů�ĞŵŽƟŽŶĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ĨĂĐƚŽƌƐ 

WŽƐŝƟǀĞ�ĞīĞĐƚƐ 
^ŽĐŝĂůŝƐĞ�ƌĞŐƵůĂƌůǇ�ŐŝǀĞƐ�Ă�ĨĞĞů�ŐŽŽĚ�ĨĂĐƚŽƌ 
^ƉĞŶĚ�ƟŵĞ�ǁŝƚŚ�ŽƚŚĞƌƐ�ƚŽ�ŵĂŬĞ�ĨƌŝĞŶĚƐ�ĂŶĚ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�ŽƚŚĞƌƐ 
^ƵƉƉŽƌƟǀĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĂŶ�ƌĞĚƵĐĞ�ƐƚƌĞƐƐ͕�ŵĂŬĞ�ƵƐ�ĨĞĞů�ƐĞĐƵƌĞ͕�ŝŵƉƌŽǀĞ�ĐŽŶĮĚĞŶĐĞ͕�

ŝŵƉƌŽǀĞ�ƐĞůĨ-ŝŵĂŐĞ�ĂŶĚ�ĨĞĞů�Ă�ďĞůŽŶŐŝŶŐ 
WĂƌƚ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ�ĂůůŽǁƐ�ƐŽĐŝĂů�ŝŶƚĞŐƌĂƟŽŶ�Θ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŵĂŬĞ�ĨƌŝĞŶĚƐ 
DŽƌĞ�ĞĚƵĐĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĂǁĂƌĞ�ƚŽ�ůŽŽŬ�ŽƵƚ�ĨŽƌ�ƐŝŐŶƐ�ĂŶĚ�ƐǇŵƉƚŽŵƐ�

ĂŶĚ�ǁŚŝĐŚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ 
�ĞŝŶŐ�ƌĞůŝŐŝŽƵƐ�ĐĂŶ�ŐŝǀĞ�Ă�ƐƵƉƉŽƌƚ�ŶĞƚǁŽƌŬ͕�ŐŝǀĞ�Ă�ƐĞŶƐĞ�ŽĨ�ƉƌŝĚĞ�ĂŶĚ�Ă�ŐƌĞĂƚĞƌ�ƐĞŶƐĞ�ŽĨ�

ĞŶůŝŐŚƚĞŶŵĞŶƚ 
EĞŐĂƟǀĞ�ĞīĞĐƚƐ 

hŶƐƵƉƉŽƌƟǀĞ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĐĂŶ�ŵĂŬĞ�ƵƐ�ƐĂĚ�ĂŶĚ�ƵƉƐĞƚ͕�ŵĂŬĞ�ƵƐ�ĨĞĞů�ůŽŶĞůǇ�ĂŶĚ�ŝŶƐĞĐƵƌĞ͕�
ŐŝǀĞ�ƵƐ�ƐƚƌĞƐƐ�ĂŶĚ�ĂŶǆŝĞƚǇ 

/ƐŽůĂƟŽŶ�ĐĂŶ�ďĞ�ĞŵŽƟŽŶĂůůǇ�ƵƉƐĞƫŶŐ�Θ�ŵĂŬĞ�ǇŽƵ�ĨĞĞů�ƚŚƌĞĂƚĞŶĞĚ 
&ĞĞůŝŶŐ�ƐĂĚ�Žƌ�ǁŽƌƌŝĞĚ�ďĞĐĂƵƐĞ�ŽĨ�ďĞƌĞĂǀĞŵĞŶƚ 
^ƚƌĞƐƐ�ƚŚƌŽƵŐŚ�ǁŽƌŬ͕�ƌĞůĂƟŽŶƐŚŝƉ�ŝƐƐƵĞƐ͕�ƌĞĚƵŶĚĂŶĐǇ͕�ƐƚƵĐŬ�ŝŶ�ƚƌĂĸĐ 
^ƚƌĞƐƐ�ĐĂŶ�ĐĂƵƐĞ͕�ƐůĞĞƉůĞƐƐŶĞƐƐ͕�ŚŝŐŚ�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ͕�ĂŶǆŝĞƚǇ͕�ŝŶƐĞĐƵƌŝƚǇ͕�ŚĞĂĚĂĐŚĞƐ͕�ŚĞĂƌƚ�

ĚŝƐĞĂƐĞ͕�ůŽƐƐ�ŽĨ�ĂƉƉĞƟƚĞ 
'ĞŶĚĞƌ͕�ĂŐĞ͕�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĐƵůƚƵƌĞ�ŵĂǇ�ĂīĞĐƚ�ƚŚĞ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƐĞĞŬ�ŚĞůƉ�ĂŶĚ�ĂĐĐĞƐƐ�

ƐĞƌǀŝĐĞƐ 
�ĐŽŶŽŵŝĐ�ĨĂĐƚŽƌƐ 

WŽƐŝƟǀĞ�ĞīĞĐƚƐ 
tĞĂůƚŚ�ĂůůŽǁƐ͗ 
��ŚĞĂůƚŚǇ�ĚŝĞƚ 
>ĞĂƌŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ 
^ŽĐŝĂůŝƐĞ�ǁŝƚŚ�ĨƌŝĞŶĚƐ 

DĂŬĞ�ŶĞǁ�ĨƌŝĞŶĚƐ 
^ĞŶƐĞ�ŽĨ�ƐĞĐƵƌŝƚǇ 
�ĞƩĞƌ�ŚŽƵƐŝŶŐ 

ZĂŝƐĞ�ƐĞůĨ-ĞƐƚĞĞŵ 
�ƵǇ�ůƵǆƵƌŝĞƐ 
,ĂǀĞ�Ă�ŐĂƌĚĞŶ 

EĞŐĂƟǀĞ�ĞīĞĐƚƐ 
WŽǀĞƌƚǇ�ĂůůŽǁƐ͗ 

DŽƌĞ�ĐŚĂŶĐĞ�ŽĨ�ďĞŝŶŐ�ŝůů 
&ĞǁĞƌ�ƐŽĐŝĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ 
DŝƐƐ�ŽƵƚ�ŽŶ�ƐĐŚŽŽů�ƚƌŝƉƐ 

�Ž�ůĞƐƐ�ǁĞůů�Ăƚ�ƐĐŚŽŽů 
�ĂƌŶ�ůĞƐƐ�ŵŽŶĞǇ�ǁŚĞŶ�ĂĚƵůƚƐ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ 



ϱϴ� 

�ĂƚĞƐ d�^<^ 

zĞĂƌ�ϭϬ—,Θ^� 

ϭϮͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϭϯͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

hƐŝŶŐ�dŝĞƌ�ϯ�ǁŽƌĚƐ—ŵŝŶĚ�ŵĂƉ͕�ƚŚĞ�ĚŝīĞƌĞŶƚ�ŚƵŵĂŶ�ůŝĨĞ�ƐƚĂŐĞƐ�ĂŶĚ�ŬĞǇ�ĞǀĞŶƚƐ�ƚŚĂƚ�ŚĂƉƉĞŶ�
ŝŶ�ƚŚĞƐĞ�ƐƚĂŐĞƐ͘ 

ϮϲͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϳͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

hƐŝŶŐ�dŝĞƌ�Ϯ�ǁŽƌĚƐ—�ǁƌŝƚĞ�ĚŽǁŶ�ƚŚĞ�ŬĞǇ�ǁŽƌĚƐ�ĂŶĚ�ƚŚƌĞĞ�ĞǆĂŵƉůĞƐ�ĨŽƌ�ĞĂĐŚ͗�Ğ͕Ő�ƌĞůĂƟŽŶͲ
ƐŚŝƉ�ĐŚĂŶŐĞƐ͗��'ĞƫŶŐ�ŵĂƌƌŝĞĚ͕�ĚŝǀŽƌĐĞĚ͘� 

ϭϬͬϭϬͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϭϭͬϭϬͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

^ĞĐƟŽŶ��͗�WƵƚ�ĮǀĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ǁŽƌĚƐ�ŝŶƚŽ�Ă�ƐĞŶƚĞŶĐĞ͕�ƐŚŽǁŝŶŐ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ŬĞǇ�
ǁŽƌĚ͘ 

ϬϳͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϬϴͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

hƐŝŶŐ�^ĞĐƟŽŶ��͗��ŶƐǁĞƌ�ϭ�;ŽŶĞͿ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ƐƚƵĚŝĞƐ 

ϮϭͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϮͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

^ĞĐƟŽŶ��—WŝĐŬ�Ă�ĨĂĐƚŽƌ�ĂīĞĐƟŶŐ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĞǆƉůĂŝŶ�ŚŽǁ�ŝƚ�ǁŽƵůĚ�ŝŵƉĂĐƚ�ĂŶ�ŝŶĚŝǀŝĚͲ
ƵĂů�;ƉŽƐŝƟǀĞůǇ�Žƌ�ŶĞŐĂƟǀĞůǇͿ� 

ϬϱͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϬϲͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

^ĞĐƟŽŶ��—DŝŶĚ�ŵĂƉ�ƚŚĞ�ƚŚƌĞĞ�ŵĂŝŶ�ĨĂĐƚŽƌƐ�ĂŶĚ�ƚŚĞŶ�ďƌĞĂŬ�ƚŚŝƐ�ĚŽǁŶ�ĨƵƌƚŚĞƌ͘ ��͘Ő͘��ĐŽͲ
ŶŽŵŝĐ—ǁĞĂůƚŚ�с�ŵŽƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�-�ĂŶĚ�WŽǀĞƌƚǇ�с�ƉŽŽƌ�ĚŝĞƚ 

ϭϵͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϬͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

^ĞĐƟŽŶ��͗�ĞǆƉůĂŝŶ�ǁŚǇ�ϭ�;ŽŶĞͿ�ŽĨ�ƚŚŽƐĞ�ĨĂĐƚŽƌƐ�ĐŽƵůĚ�ŝŵƉĂĐƚ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĂŶĚ�ƚŚĞŝƌ�ĨĂŵŝůǇ�
;WŽƐŝƟǀĞůǇ�Žƌ�ŶĞŐĂƟǀĞůǇͿ� 



ϱϵ� 

�ƌƚ—�ŽŵƉŽŶĞŶƚ�ϭ—�ƵƚƵŵŶ�dĞƌŵ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 
dŝĞƌ�ϯ� 

sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

>ŝŶĞ ƚŚĞ�ƉĂƚŚ�ůĞŌ�ďǇ�Ă�ŵŽǀŝŶŐ�ƉŽŝŶƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�Ă�ƉĞŶĐŝů�Žƌ�Ă�
ďƌƵƐŚ�ĚŝƉƉĞĚ�ŝŶ�ƉĂŝŶƚ͘� 

�ŽůŽƵƌ 
ƚŚĞ�ƉƌŽƉĞƌƚǇ�ƉŽƐƐĞƐƐĞĚ�ďǇ�ĂŶ�ŽďũĞĐƚ�ŽĨ�ƉƌŽĚƵĐŝŶŐ�ĚŝīĞƌĞŶƚ�
ƐĞŶƐĂƟŽŶƐ�ŽŶ�ƚŚĞ�ĞǇĞ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ǁĂǇ�ŝƚ�ƌĞŇĞĐƚƐ�Žƌ�
ĞŵŝƚƐ�ůŝŐŚƚ͘� 

dŽŶĞͬsĂůƵĞ 
dŚŝƐ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ůŝŐŚƚŶĞƐƐ�Žƌ�ĚĂƌŬŶĞƐƐ�ŽĨ�ƐŽŵĞƚŚŝŶŐ͘�dŚŝƐ�
ĐŽƵůĚ�ďĞ�Ă�ƐŚĂĚĞ�Žƌ�ŚŽǁ�ĚĂƌŬ�Žƌ�ůŝŐŚƚ�Ă�ĐŽůŽƵƌ�ĂƉƉĞĂƌƐ͘� 

^ŚĂƉĞ ĂŶ�ĂƌĞĂ�ĞŶĐůŽƐĞĚ�ďǇ�Ă�ůŝŶĞ͘�/ƚ�ĐŽƵůĚ�ďĞ�ũƵƐƚ�ĂŶ�ŽƵƚůŝŶĞ�Žƌ�ŝƚ�
ĐŽƵůĚ�ďĞ�ƐŚĂĚĞĚ�ŝŶ͘� 

dĞǆƚƵƌĞ 
dŚŝƐ�ŝƐ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚŚĞ ƐƵƌĨĂĐĞ�ƋƵĂůŝƚǇ ŽĨ�ƐŽŵĞƚŚŝŶŐ͕�ƚŚĞ�ǁĂǇ�
ƐŽŵĞƚŚŝŶŐ�ĨĞĞůƐ�Žƌ�ůŽŽŬƐ�ůŝŬĞ�ŝƚ�ĨĞĞůƐ͘ � 

WĂƩĞƌŶ ��ĚĞƐŝŐŶ�ƚŚĂƚ�ŝƐ�ĐƌĞĂƚĞĚ�ďǇ�ƌĞƉĞĂƟŶŐ�ůŝŶĞƐ͕�ƐŚĂƉĞƐ͕�ƚŽŶĞƐ�Žƌ�
ĐŽůŽƵƌƐ� 

&Žƌŵ Ă ƚŚƌĞĞ�ĚŝŵĞŶƐŝŽŶĂů�ƐŚĂƉĞ͕�ƐƵĐŚ�ĂƐ�Ă�ĐƵďĞ͕�ƐƉŚĞƌĞ�Žƌ�ĐŽŶĞ͘� 

dŝĞƌ�Ϯ� 
sŽĐĂďƵůĂƌǇ 

�ĞĮŶŝƟŽŶ 

�ŶĂůǇƐĞ ĞǆĂŵŝŶĞ�;ƐŽŵĞƚŚŝŶŐͿ�ŵĞƚŚŽĚŝĐĂůůǇ�ĂŶĚ�ŝŶ�ĚĞƚĂŝů͕�ƚǇƉŝĐĂůůǇ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ĞǆƉůĂŝŶ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚ�ŝƚ͘� 

�ŽŶƚĞŶƚ 

ƚŚĞ�ŵĞƐƐĂŐĞ�ŐŝǀĞŶ�ďǇ�ƚŚĞ�ƉŝĞĐĞ�ŽĨ�Ăƌƚ͘�/ƚ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ƐƵďͲ
ũĞĐƚ͕�ƚŚĞ�ƚĞĐŚŶŝƋƵĞƐ�ƵƐĞĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƉŝĞĐĞ͕�ƚŚĞ�ĐŽůŽƌƵƐ�
ƵƐĞĚ͕�ĂŶĚ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ǁĂƐ�ƵƐĞĚ�ďǇ�ƚŚĞ�ĂƌƟƐƚ�ƚŽ�ŵĂŬĞ�Ă�
ƐƚĂƚĞŵĞŶƚ�ĂŶĚ�ŐŝǀĞ�Ă�ŵĞƐƐĂŐĞ͘� 

WƌŽĐĞƐƐ 
dĞĐŚŶŝƋƵĞƐ�ƚŚĂƚ�ŝŶǀŽůǀĞ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĂĐƟŽŶƐ�Žƌ�ƐƚĞƉƐ�ƚĂŬĞŶ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ĂĐŚŝĞǀĞ�Ă�ƉĂƌƟĐƵůĂƌ�ĞŶĚ͘��Ő�ƉƌŝŶƚ-ŵĂŬŝŶŐ͘ 

�ĞǀĞůŽƉ 
ƐĞůĞĐƟŶŐ�ŝĚĞĂƐ͕�ǀŝƐƵĂů�ĞůĞŵĞŶƚƐ͕�ĐŽŵƉŽƐŝƟŽŶƐ�ĂŶĚ�ƚĞĐŚͲ
ŶŝƋƵĞƐ�ĨƌŽŵ�ǇŽƵƌ�ŝŶŝƟĂů�ǁŽƌŬ�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞŵ�ŝŶ�ŶĞǁ�ǁĂǇƐ͘� 

/ŶǀĞƐƟŐĂƟŽŶ 
�ǆƉůŽƌĞ�ĂƌĞĂƐ�ŽĨ�ǀŝƐƵĂů�Ăƌƚ�ŝŶ�ŐƌĞĂƚ�ĚĞƉƚŚ͕�ƚŚƌŽƵŐŚ�ƌĞƐĞĂƌĐŚ�
ĂŶĚ�ƉƌĂĐƟĐĂů�ĂƉƉůŝĐĂƟŽŶƐ͘ 

�ĞŵŽŶƐƚƌĂƚĞ ^ŚŽǁ�ͬ�ƉƌŽǀĞͬ�ƉƌĞƐĞŶƚ�ǇŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘ 

�ƌŝƟĐĂů 
ĞǆƉƌĞƐƐŝŶŐ�Žƌ�ŝŶǀŽůǀŝŶŐ�ĂŶ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ŵĞƌŝƚƐ�ĂŶĚ�ĨĂƵůƚƐ�
ŽĨ�Ă�ǁŽƌŬ�ŽĨ�Ăƌƚ�͘�YƵĞƐƟŽŶŝŶŐ�ŝĚĞĂƐ�ĂŶĚ�ĂƐƐƵŵƉƟŽŶƐ͘ 

^ŽƵƌĐĞƐ 
��ƉƌŝŵĂƌǇ�ƐŽƵƌĐĞ�ŝƐ�ŽŶĞ�ƚŚĂƚ�ǇŽƵ�ƐƚƵĚǇ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ĮƌƐƚ-
ŚĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘��Ő�ĂŶĚ�ŽďũĞĐƚ�Žƌ�ƉŚŽƚŽŐƌĂƉŚ�ǇŽƵ�ŚĂǀĞ�
ƚĂŬĞŶ�ǇŽƵƌƐĞůĨ͘���ƐĞĐŽŶĚĂƌǇ�ƐŽƵƌĐĞ�ŝƐ�ŵĂƚĞƌŝĂů�ƉƌŽĚƵĐĞĚ�ďǇ�
ŽƚŚĞƌƐ͘�^ƵĐŚ�ĂƐ�ŝŵĂŐĞƐ�ĮŶĚ�ŽŶůŝŶĞ�Žƌ�ŝŶ�ŵĂŐĂǌŝŶĞƐ͘ 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ� 

�ƌƟƐƚ�ZĞƐĞĂƌĐŚ–�^ŚŽǁŝŶŐ�ǇŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�
ĂŶ��ƌƟƐƚ͛Ɛ�ǁŽƌŬ�Žƌ�ƐƚǇůĞ 

 

 

 

 

 

 

 

 

WƌĞƐĞŶƚĂƟŽŶ–�zŽƵƌ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƐƚƵĚǇ�ǁŝůů�
ĨŽƌŵ�Ă�ĚŽƵďůĞ�ƉĂŐĞ͘�<ĞĞƉ�ŝƚ�ƐŝŵƉůĞ͘�hƐĞ�Ă�ƐŝŵͲ
ŝůĂƌ�ƐƚǇůĞͬ�ĐŽůŽƵƌƐ�ĂƐ�ƚŚĞ�ĂƌƟƐƚ͘ 

�ŝŽŐƌĂƉŚŝĐĂů�ŝŶĨŽƌŵĂƟŽŶ-��ŝƌƚŚ͕�ĚĞĂƚŚ͕�ĞĚƵͲ
ĐĂƟŽŶ͕ƐƚǇůĞ͕ŝŵƉŽƌƚĂŶƚ�ǁŽƌŬƐ͕�ƋƵŽƚĞƐ  ͘

/ŵĂŐĞƐ�ŽĨ�ƌĞůĞǀĂŶƚ�ĂƌƚǁŽƌŬ–�ϰ-ϲ�ŐŽŽĚ�ƋƵĂůŝƚǇ�
ŝŵĂŐĞƐ͘ 

^ŽĐŝĂů͕�ŚŝƐƚŽƌŝĐĂů�ĂŶĚ�ĞĐŽŶŽŵŝĐĂů�ŝŶŇƵĞŶĐĞƐ–�
ǁŚĂƚ�ǁĂƐ�ŚĂƉƉĞŶŝŶŐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�Ăƚ�ƚŚĞ�ƟŵĞ�
ƚŚŝƐ�ǁĂƐ�ƉƌŽĚƵĐĞĚ͍��ŝĚ�ƚŚŝƐ�ŝŶŇƵĞŶĐĞ�ƚŚĞ�Ăƌƚ  ͍

�ƌƟƐƟĐ�ŝŶŇƵĞŶĐĞƐ–�tŚŽ�Žƌ�ǁŚĂƚ�ŝŶŇƵĞŶĐĞĚ�
ƚŚĞŝƌ�ǁŽƌŬ͍��ŝĚ�ƚŚĞǇ�ŝŶŇƵĞŶĐĞ�ĂŶǇŽŶĞ�ĞůƐĞ͍ 

�ŽƉŝĞĚ�ŝŵĂŐĞƐͬĂƌƟƐƚ�ƐƚƵĚǇ–�ϭ�ůĂƌŐĞ�ƐƚƵĚǇ�ĨŽƌ�
ĞĂĐŚ�ĂƌƟƐƚ�ĂŶĚ�ƐŵĂůůĞƌ�ƐƚƵĚŝĞƐ͘ 

�ŶĂůǇƐŝƐ–�ƵƐĞ�ƚŚĞ��ĞƐĐƌŝďĞ͕��ŶĂůǇƐĞ͕�:ƵĚŐĞ�
ĨƌĂŵĞǁŽƌŬ�ƚŽ�ǁƌŝƚĞ�ĂďŽƵƚ�ƚŚĞŝƌ�ĂƌƚǁŽƌŬ  ͘

^ĞĐƟŽŶ��͗��ƌƟƐƚ��ŶĂůǇƐŝƐ� 

�ĞƐĐƌŝďĞ 

tŚĂƚ�ĐĂŶ�ǇŽƵ�ƐĞĞ͍ 

tŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ĨŽƌĞŐƌŽƵŶĚ͍� 

tŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ͍ 

tŚĂƚ�ŝƐ�ƚŚĞ�ƐƵďũĞĐƚ�ĐŽŶƚĞŶƚ͍�Ğ͘Ő͘�ŇŽǁĞƌƐ͕�Ă�ƉŽƌͲ
ƚƌĂŝƚ͘ 

�ŶĂůǇƐĞ 

,Žǁ�ŝƐ�ƚŚĞ�ǁŽƌŬ�ŽƌŐĂŶŝƐĞĚ͍�;ĐŽŵƉŽƐŝƟŽŶͿ 

,Žǁ�ŚĂƐ�ƚŚĞ�ĂƌƟƐƚ�ƵƐĞĚ�ƚŚĞ�ĨŽƌŵĂů�ĞůĞŵĞŶƚƐ͍ 

,Žǁ�ŚĂƐ�ƚŚĞ�ĂƌƟƐƚ�ƵƐĞĚ�ƚŚĞŝƌ�ĐŚŽƐĞŶ�ŵĞĚŝĂ͍� 

tŚĂƚ�ŝƐ�ƚŚĞ�ĐŽŵƉŽƐŝƟŽŶ�ŽĨ�ƚŚĞ�ƉŝĞĐĞ͍�,Žǁ�ŚĂƐ�ŝƚ�
ďĞĞŶ�ƉƵƚ�ƚŽŐĞƚŚĞƌ͍ 

dŚĞ�ĂƌƟƐƚ͛Ɛ�ǁŽƌŬ�ŝƐ�ƐƵĐĐĞƐƐĨƵů�ďĞĐĂƵƐĞ͙ 

dŚĞ�ĂƌƟƐƚ͛Ɛ�ǁŽƌŬ�ŝƐ�ĞīĞĐƟǀĞ�ďĞĐĂƵƐĞ͙ 

/�ŚĂǀĞ�ĐŚŽƐĞŶ�ƚŚŝƐ�ĂƌƟƐƚ�ďĞĐĂƵƐĞ͙ 

dŚŝƐ�ĂƌƟƐƚ�ůŝŶŬƐ�ǁŝƚŚ�ŽƚŚĞƌ�ƚŚĞŵĞƐͬĂƌƟƐƚƐͬ
ƌĞƐĞĂƌĐŚ�ŝŶ�ŵǇ�ƉƌŽũĞĐƚ�ďĞĐĂƵƐĞ͘͘͘ 

:ƵĚŐĞ�;'ŝǀĞ�ĂŶ�ŽƉŝŶŝŽŶͿ 



ϲϬ� 

�ĂƚĞƐ d�^<^ 

zĞĂƌ�ϭϬ—�ƌƚ—�ƵƚƵŵŶ�dĞƌŵ 

ϭϮͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

�ĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ĚĞǀĞůŽƉ�ŝĚĞĂƐ�ĨƌŽŵ�ĚŝīĞƌĞŶƚ�ƐƚĂƌƟŶŐ�ƉŽŝŶƚƐ͘�WƌŽĚƵĐĞ�Ă�ŵŝŶĚ�ŵĂƉ�ŽŶ�ƚŚĞ�ƚŚĞŵĞ�ŽĨ��ŚĂŶŐĞ͘�
dŚĞ�ŝĚĞĂƐ�ĨƌŽŵ�ƚŚŝƐ�ŵŝŶĚ-ŵĂƉ�ǁŝůů�ůĂƚĞƌ�ďĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ǇŽƵƌ�ƐŬĞƚĐŚďŽŽŬ͘ 

ϮϲͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ >ĞĂƌŶ�ƚŚĞ�ĐŽƌƌĞĐƚ�ƐƉĞůůŝŶŐ�ĂŶĚ�ĚĞĮŶŝƟŽŶƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽƌŵĂů�ĞůĞŵĞŶƚƐ͘��ƌĂǁ�Ă�ĚŝĂŐƌĂŵ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ĞĂĐŚ�ŽŶĞ͘ 

ϭϬͬϭϬͬϮϬϮϯ 
dƵĞƐĚĂǇ 

�ǆƉůĂŝŶ�ǁŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ǁŽƌĚƐ�ŵĞĂŶ�ǁŚĞŶ�ĂŶĂůǇƐŝŶŐ�ĂŶ�ĂƌƚǁŽƌŬ͗ 

�ĞƐĐƌŝďĞ͕��ŶĂůǇƐĞ͕�:ƵĚŐĞ 

ϬϳͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

�ŚŽŽƐĞ�ĂŶǇ�ĂƌƚǁŽƌŬ�ƚŚĂƚ�ŝŶƐƉŝƌĞƐ�ǇŽƵ͘�/ƚ�ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ƚŽ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�ǇŽƵƌ�ƚŚĞŵĞ͘��ŶĂůǇƐĞ�ƚŚĞ�ĂƌƚǁŽƌŬ�ƵƐŝŶŐ�ƚŚĞ��ĞͲ
ƐĐƌŝďĞ͕��ŶĂůǇƐĞ͕�:ƵĚŐĞ�ĨƌĂŵĞǁŽƌŬ�ŝŶ�ƐĞĐƟŽŶ�Ϯ͘ 

ϮϭͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

>ŽŽŬ�Ăƚ�ƚŚĞ�ƟĞƌ�Ϯ�ǀŽĐĂďƵůĂƌǇ�ĂŶĚ�ĂŶƐǁĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ͗ 

tŚĂƚ�ĚŽ�ǇŽƵ�ƵƐĞ�Ă�ƐŽƵƌĐĞ�ĨŽƌ�ŝŶ�Ăƌƚ͍ 

tŚĂƚ�ŝƐ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�Ă�ƉƌŝŵĂƌǇ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ�ƐŽƵƌĐĞ͍ 

'ŝǀĞ�ĞǆĂŵƉůĞƐ�ŽĨ�Ă�ƉƌŝŵĂƌǇ�ĂŶĚ�ƐĞĐŽŶĚĂƌǇ�ƐŽƵƌĐĞ͘ 

tŚĂƚ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĞ�ĂĚǀĂŶƚĂŐĞƐ�ĂƌĞ�ŽĨ�ƵƐŝŶŐ�ƉƌŝŵĂƌǇ�ƐŽƵƌĐĞƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐĞĐŽŶĚĂƌǇ͍ 

tŚĂƚ�ƉƌŽďůĞŵƐ�ŵŝŐŚƚ�ǇŽƵ�ĞŶĐŽƵŶƚĞƌ�ŝŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ǇŽƵƌ�Ăƌƚ�ŝĨ�ǇŽƵ�ŽŶůǇ�ƵƐĞ�ƐĞĐŽŶĚ�ŚĂŶĚ�ƐŽƵƌĐĞƐ͍ 

ϬϱͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

>ĞĂƌŶ�ƚŚĞ�ĮǀĞ�ŬĞǇ�ĞůĞŵĞŶƚƐ�ŽĨ��ĂƌƟƐƚ�ƌĞƐĞĂƌĐŚ͘ 

hƐĞ�>ŽŽŬ͕�ĐŽǀĞƌ͕ �ǁƌŝƚĞ͕�ĐŚĞĐŬ�ĂŶĚ�ĐŽƌƌĞĐƚ͘ 

ϭϵͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

hƐŝŶŐ�ƚŚĞ��ĞƐĐƌŝďĞ͕��ŶĂůǇƐĞ͕�:ƵĚŐĞ�ĨƌĂŵĞǁŽƌŬ�ŝŶ�ƐĞĐƟŽŶ�Ϯ͕��ǁƌŝƚĞ�ĂďŽƵƚ�Ă�ĨĂǀŽƵƌŝƚĞ�ƉŝĞĐĞ�ŽĨ�ǁŽƌŬ�ďǇ�ǇŽƵƌ�ĐŚŽƐĞŶ�ĂƌƟƐƚ�
ĨŽƌ�'�^���ƌƚ͘�dŚŝƐ�ǁŝůů�ďĞ�ĞǀĞŶƚƵĂůůǇ�ďĞ�ƵƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�ĂƌƟƐƚ�ƌĞƐĞĂƌĐŚ�ƉĂŐĞ͘ 



ϲϭ� 

�ŽŵƉƵƚĞƌ�^ĐŝĞŶĐĞ—�zĞĂƌ�ϭϬ͕�Ϯ͘ϰ��ŽŽůĞĂŶ�>ŽŐŝĐ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗��DĂƚŚĞŵĂƟĐĂů� 
ŽƉĞƌĂƚŽƌƐ͕��/s͕�DK�͕��ŽŽůĞĂŶ�ĚĂƚĂ�ƚǇƉĞƐ͕��ŝŶĂƌǇ� 
ƚƌĂŶƐŝƐƚŽƌƐ͕�ůŽŐŝĐĂů�ĂŶĚ�ĐŽŵƉƵƚĂƟŽŶĂů�ƚŚŝŶŬŝŶŐ͘ 

^ĞĐƟŽŶ��͗�>ŽŐŝĐ�ĚŝĂŐƌĂŵƐ�ĂŶĚ�dƌƵƚŚ�ƚĂďůĞƐ 

dŚĞƐĞ�ŐĂƚĞƐ�ƚĂŬĞ�ŝŶƉƵƚƐ�;ƵƐƵĂůůǇ�ůĂďĞůůĞĚ��͕��͕�ĞƚĐͿ�
ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ƐŝŶŐůĞ�ŽƵƚƉƵƚ͘�/Ŷ�ƚŚŝƐ�ĐĂƐĞ�ůĂďĞůůĞĚ�&͕�
ďƵƚ�ĐŽƵůĚ�ďĞ�ĂŶŽƚŚĞƌ�ůĞƩĞƌ͘��ĂĐŚ�ŐĂƚĞ�ŝƐ�ƐŚŽǁŶ�ǁŝƚŚ�
ŝƚƐ�dZhd,�d��>� 

 

 

 

 

 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�E��;ΔͿ��;ŶͿ 
dĂŬĞƐ�ƚǁŽ�ŝŶƉƵƚƐ͘�&Žƌ�ĂŶ��E��ŐĂƚĞ�ƚŽ�ŐŝǀĞ�ĂŶ�ŽƵƚƉƵƚ�
ŽĨ�ϭ͕�ďŽƚŚ�ŝŶƉƵƚƐ�ŵƵƐƚ�ďĞ�ϭ 

KZ�;sͿ�;ŶͿ 
dĂŬĞƐ�ƚǁŽ�ŝŶƉƵƚƐ͘�&Žƌ�ĂŶ�KZ�ŐĂƚĞ�ƚŽ�ŐŝǀĞ�ĂŶ�ŽƵƚƉƵƚ�ŽĨ�
ϭ͕�ĞŝƚŚĞƌ�ŽĨ�ƚŚĞ�ŝŶƉƵƚƐ�ŵƵƐƚ�ďĞ�ϭ͘ 

EKd�;щͿ�;ŶͿ ��EKd�ŐĂƚĞ�ƚĂŬĞƐ�ĂŶ�ŝŶƉƵƚ�ĂŶĚ�ŽƵƚƉƵƚƐ�ƚŚĞ�ŽƉƉŽƐŝƚĞ 

>ŽŐŝĐ�;ŶͿ ��ƐǇƐƚĞŵ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉĞƌĨŽƌŵ�Ă�ƐƉĞĐŝĮĐ�ƚĂƐŬ�ĂĐĐŽƌĚŝŶŐ�

>ŽŐŝĐ��ŝĂŐƌĂŵ�;ŶͿ 
��ŵĞƚŚŽĚ�ŽĨ�ĞǆƉƌĞƐƐŝŽŶ��ŽŽůĞĂŶ�>ŽŐŝĐ�ŝŶ�Ă�ĚŝĂŐƌĂŵͲ
ŵĂƟĐ�ĨŽƌŵ�ƵƐŝŶŐ�Ă�ƐĞƚ�ŽĨ�ƐƚĂŶĚĂƌĚ�ƐǇŵďŽůƐ�ƌĞƉƌĞͲ
ƐĞŶƟŶŐ�ƚŚĞ�ǀĂƌŝŽƵƐ�>ŽŐŝĐ�'ĂƚĞƐ�ƐƵĐŚ�ĂƐ��E��EKd�KZ͘� 

>ŽŐŝĐ�'ĂƚĞƐ�;ŶͿ 
dŚĞ�ƉŚǇƐŝĐĂů�ƐǁŝƚĐŚĞƐ�ŝŶƐŝĚĞ�ĂŶ�ĞůĞĐƚƌŽŶŝĐ�ĚĞǀŝĐĞ�
ǁŚŝĐŚ�ĂƌĞ�ĂďůĞ�ƚŽ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĐĂůĐƵůĂƟŽŶƐ�Ă�ĐŽŵƉƵƚĞƌ�

dƌƵƚŚ�dĂďůĞ�;ŶͿ 
��ƚĂďƵůĂƌ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƉŽƐƐŝďůĞ�ŝŶƉƵƚƐ�ĂŶĚ�
ŽƵƚƉƵƚƐ�ĨƌŽŵ�Ă�ŐŝǀĞŶ�ůŽŐŝĐ�ŐĂƚĞ͕�Žƌ�ĐŽůůĞĐƟŽŶ�ŽĨ�ŐĂƚĞƐ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŽŽůĞĂŶ��;ŶͿ DĂƚŚĞŵĂƟĐĂů�dZh��Žƌ�&�>^� 

�/s��;ǀͿ 
/ŶƚĞŐĞƌ��ŝǀŝƐŝŽŶ͘�dŽ�ĚŝǀŝĚĞ�Ă�ŶƵŵďĞƌ�ďǇ�ĂŶŽƚŚĞƌ͕�ďƵƚ�
ŽŶůǇ�ƌĞƚƵƌŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĨƵůů�ƐĞƚƐ͘�΀�ϭϬ��/s�ϯ�с�ϯ�΁ 

DK���;ǀͿ 
DŽĚƵůƵƐ�ĚŝǀŝƐŝŽŶ͘�dŽ�ĚŝǀŝĚĞ�Ă�ŶƵŵďĞƌ�ďǇ�ĂŶŽƚŚĞƌ͕�ďƵƚ�
ŽŶůǇ�ƌĞƚƵƌŶ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ��΀�ϭϬ�DK��ϯ�с�ϭ�΁ 

KƉĞƌĂƚŽƌ�;ŶͿ� ��ŵĂƚŚĞŵĂƟĐĂů�ƐǇŵďŽů�ŝŶ�ĐŽŵƉƵƟŶŐ 

�ǆƉƌĞƐƐŝŽŶƐ�;ŶͿ 
��ǁƌŝƩĞŶ�ĨŽƌŵ�ŽĨ�Ă�ůŽŐŝĐ�ĐŝƌĐƵŝƚ�ĚŝĂŐƌĂŵ�ƵƐŝŶŐ�ĂůŐĞďƌĂͲ
ŝĐ�ƐǇŵďŽůƐ�ƚŽ�ƌĞƉƌĞƐĞŶƚ��E�͕�KZ�ĂŶĚ�EKd�ŐĂƚĞƐ 

^ĞĐƟŽŶ��͗��ǆƉƌĞƐƐŝŽŶƐ�ĂŶĚ�ĐŽŵďŝŶĞĚ�ŐĂƚĞƐ 

>ŽŐŝĐ�ĚŝĂŐƌĂŵƐ�ĐĂŶ�ďĞ�ǁƌŝƩĞŶ�ĂƐ�ĞǆƉƌĞƐƐŝŽŶƐ 
ƐƵĐŚ�ĂƐ� 

�&с����E��� 

�ŽŵďŝŶĞĚ�ŐĂƚĞƐ�ĂŶĚ�dƌƵƚŚ�ƚĂďůĞƐ 
–�>ŽŐŝĐ�ŐĂƚĞƐ�ĐĂŶ�ďĞ�ĐŽŵďŝŶĞĚ�ŝŶ�ĂŶǇ�ŽƌĚĞƌ�ƚŽ�ƉƌŽǀŝĚĞ�Ă�
ƌĂŶŐĞ�ŽĨ�ĐŽŵƉƵƚĂƟŽŶĂů�ƉŽƐƐŝďŝůŝƟĞƐ͘� 

&ŝŶĚ�ƚŚĞ�ƌĞƐƵůƚ�ͬ�ŽƵƚƉƵƚ�ŽĨ�ƚŚĞ��ŽŽůĞĂŶ�ĞǆƉƌĞƐƐŝŽŶ�
ŝŶ�ƚŚĞ�ďƌĂĐŬĞƚƐ�ĮƌƐƚ� 

W�с�EKd�;��KZ��Ϳ 

dŚĞ�ƌĞƐƵůƚ�ŽĨ� 
��KZ���ŐĞƚƐ� 
ŝŶǀĞƌƚĞĚ� 

DŽƌĞ�ĐŽŵƉůĞǆ�>ŽŐŝĐ��ŝĂŐƌĂŵƐ 

� � W 

Ϭ Ϭ ϭ 

Ϭ ϭ Ϭ 

ϭ Ϭ Ϭ 

ϭ ϭ Ϭ 



ϲϮ� 

�ŽŵƉƵƚĞƌ�^ĐŝĞŶĐĞ—�zĞĂƌ�ϭϬ͕�ϭ͘ϱ�^ǇƐƚĞŵƐ�^ŽŌǁĂƌĞ 

�ĞĨƌĂŐŵĞŶƚĂƟŽŶ 

 
 

 

 

 

 

^ĞĐƟŽŶ��͗�hƟůŝƚǇ�^ŽŌǁĂƌĞ� 

�ĂƚĂ� 
ĐŽŵƉƌĞƐƐŝŽŶ 

dŚŝƐ�ŝƐ�Ă�ƉƌŽĐĞƐƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƐŝǌĞ�ŽĨ�Ă�ĮůĞ�ŝƐ�ƌĞĚƵĐĞĚ�ďǇ�ƌĞ-ĞŶĐŽĚŝŶŐ�ƚŚĞ�ĮůĞ�ĚĂƚĂ�ƚŽ�ƵƐĞ�ĨĞǁĞƌ�ďŝƚƐ�ŽĨ�
ƐƚŽƌĂŐĞ�ƚŚĂŶ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĮůĞ͘��dŚŝƐ�ĐĂŶ�ĞŝƚŚĞƌ�ďĞ�ĚŽŶĞ�ďǇ�ƉĞƌŵĂŶĞŶƚ�ƌĞŵŽǀĂů�ŽĨ�ĚĂƚĂ�;>K^^zͿ͕�ƵƐĞĚ�
ĨŽƌ�DĞĚŝĂ�ĮůĞƐ�ƐƵĐŚ�ĂƐ�ŝŵĂŐĞƐ�ĂŶĚ�ǀŝĚĞŽƐ͕�Žƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞŽƌŐĂŶŝƐĂƟŽŶ�ŽĨ�ƚŚĞ�ĞǆŝƐƟŶŐ�ĚĂƚĂ�ƵƐŝŶŐ�Ă�
ĂůŐŽƌŝƚŚŵ��;>K^^>�^^Ϳ͕�ƵƐĞĚ�ĨŽƌ�ƚĞǆƚ�ĮůĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ŶĞĞĚ�Ăůů�ƚŚĞŝƌ�ĚĂƚĂ�ƚŽ�ĨƵŶĐƟŽŶ͘ 

�ŶĐƌǇƉƟŽŶ DĂŶǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ŶĞĞĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĚĂƚĂ�ƚŚĞǇ�ƐƚŽƌĞ�ŝƐ�ƐĞĐƵƌĞ�ĂŶĚ�ĐĂŶŶŽƚ�ďĞ�ĂĐĐĞƐƐĞĚ�Žƌ�ǀŝĞǁĞĚ�
ďǇ�ƵŶĂƵƚŚŽƌŝƐĞĚ�ƉĞŽƉůĞ͘��Ŷ�ĞŶĐƌǇƉƟŽŶ�ƵƟůŝƚǇ�ĐĂŶ�ďĞ�ƵƐĞĚ�ƚŽ� 
ƐĞĐƵƌĞ�ĚĂƚĂ�ďǇ�ƐĐƌĂŵďůŝŶŐ�ƚŚĞ�ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ�ĮůĞ�ƐŽ�ƚŚĂƚ�ŝƚ�ŝƐ� 
ƵŶƌĞĂĚĂďůĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŬĞǇ͘ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŽŵŵĂŶĚ�>ŝŶĞ�
ŝŶƚĞƌĨĂĐĞ�;ŶͿ 

dŚĞ�ŵŽƐƚ�ƐŝŵƉůĞ�ĨŽƌŵ�ŽĨ�ƵƐĞƌ�ŝŶƚĞƌĨĂĐĞ�ǁŚĞƌĞ�ƵƐĞƌƐ�
ƚǇƉĞ�ĐŽŵŵĂŶĚƐ�ŝŶƚŽ�Ă�ƉƌŽŵƉƚ͘ 

�ŝƐŬ��;ǀͿ 
�ĞĨƌĂŐŵĞŶƚĂƟŽŶ 

�ĞĨƌĂŐŵĞŶƚĂƟŽŶ�ƌĞŽƌŐĂŶŝƐĞƐ�ĨƌĂŐŵĞŶƚĞĚ�ĮůĞƐ�ŽŶ�ƚŚĞ�
ŚĂƌĚ�ĚƌŝǀĞ�ƚŽ�ďƌŝŶŐ�ƚŚĞŵ�ƚŽŐĞƚŚĞƌ͘� 

�ƌŝǀĞƌƐ�;ŶͿ� 
��ĚƌŝǀĞƌ�ŝƐ�Ă�ƉŝĞĐĞ�ŽĨ�ƐŽŌǁĂƌĞ�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ� 
ĐŽŵŵƵŶŝĐĂƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ��Wh�ĂŶĚ�Ă�ƉĞƌŝƉŚĞƌĂů�
ĚĞǀŝĐĞ͘ 

'ƌĂƉŚŝĐĂů�hƐĞƌ�
/ŶƚĞƌĨĂĐĞ�;ŶͿ 

DŽƐƚ�ŵŽĚĞƌŶ�ĐŽŵƉƵƚĞƌƐ�ŚĂǀĞ�Ă�'h/͕�ǁŚŝĐŚ�ƵƐĞƐ�ŝĐŽŶƐ�
ƚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĮůĞƐ͘ 

KƉĞƌĂƟŶŐ� 
^ǇƐƚĞŵ�;ŶͿ 

�Ŷ�ŽƉĞƌĂƟŶŐ�ƐǇƐƚĞŵ�ŝƐ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�^ǇƐƚĞŵƐ� 
^ŽŌǁĂƌĞ͘�/ƚ�ŵĂŶĂŐĞƐ�ƚŚĞ�ĐŽŵƉƵƚĞƌ�ŚĂƌĚǁĂƌĞ�ĂŶĚ�
ĂƉƉůŝĐĂƟŽŶƐ�͘ 

WƌŽĐĞƐƐŽƌ�;ŶͿ 
��ƉĂƌƚ�ŽĨ�Ă�ĐŽŵƉƵƚĞƌ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ �Wh͕�ƚŚĂƚ�ƉĞƌĨŽƌŵƐ�
ĐĂůĐƵůĂƟŽŶƐ�Žƌ�ŽƚŚĞƌ�ŵĂŶŝƉƵůĂƟŽŶƐ�ŽĨ�ĚĂƚĂ�͘ 

^ǇƐƚĞŵƐ� 
^ŽŌǁĂƌĞ�;ŶͿ 

��ƚǇƉĞ�ŽĨ�ĐŽŵƉƵƚĞƌ�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƌƵŶ�Ă�
ĐŽŵƉƵƚĞƌΖƐ�ŚĂƌĚǁĂƌĞ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ� 

hƟůŝƚǇ�ƐŽŌǁĂƌĞ�
;ŶͿ 

^ŽŌǁĂƌĞ ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ƚŽ�ĂŶĂůǇƐĞ͕�ĐŽŶĮŐƵƌĞ͕� 
ŽƉƟŵŝƐĞ�Žƌ�ŵĂŝŶƚĂŝŶ�Ă�ĐŽŵƉƵƚĞƌ͘ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŽŵƉƌĞƐƐŝŽŶ�;ǀͿ 
�ůůŽǁƐ�ĮůĞƐ�ƚŽ�ďĞ�ŵĂĚĞ�ƐŵĂůůĞƌ�ďǇ�ƵƐĞ�ŽĨ�ĐŽŵƉƌĞƐƐŝŽŶ�
ĂůŐŽƌŝƚŚŵƐ�;ůŽƐƐǇ�Žƌ�ůŽƐƐůĞƐƐͿ͘� 

�ŶĐƌǇƉƟŽŶ�;ǀͿ 
/Ŷ�ŽƌĚĞƌ�ƚŽ�ŬĞĞƉ�ĚĂƚĂ�ƐĞĐƵƌĞ�ĚĂƚĂ�ĐĂŶ�ďĞ�ĞŶĐŽĚĞĚ�ƐŽ�ŝƚ�
ĐĂŶŶŽƚ�ďĞ�ƌĞĂĚ�ǁŝƚŚŽƵƚ�Ă�ƉƌŝǀĂƚĞ�ĂĐĐĞƐƐ�ŬĞǇ͘ 

DƵůƟƚĂƐŬŝŶŐ�;ǀͿ dŽ�ĚĞĂů�ǁŝƚŚ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƚĂƐŬ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͘� 

WĞƌŝƉŚĞƌĂů�;ŶͿ �ŽŶŶĞĐƚĞĚ�ƚŽ͕�ďƵƚ�ŶŽƚ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵ͘ 

^ŽŌǁĂƌĞ�;ŶͿ 
dŚĞ�ƉƌŽŐƌĂŵƐ�ƵƐĞĚ�ƚŽ�ĚŝƌĞĐƚ�ƚŚĞ�ŽƉĞƌĂƟŽŶ�ŽĨ�Ă� 
ĐŽŵƉƵƚĞƌ͘� 

^ĞĐƟŽŶ��͗�&ƵŶĐƟŽŶƐ�ŽĨ�ĂŶ�KƉĞƌĂƟŶŐ�^ǇƐƚĞŵ 

hƐĞƌ� 
/ŶƚĞƌĨĂĐĞ 

dŚĞ�ƉŽŝŶƚ�ŽĨ�ŚƵŵĂŶ-ĐŽŵƉƵƚĞƌ�ŝŶƚĞƌĂĐƟŽŶ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŝŶ�Ă�ĚĞǀŝĐĞ͘ dŚŝƐ�ĐĂŶ�ŝŶĐůƵĚĞ�ĚŝƐƉůĂǇ�
ƐĐƌĞĞŶƐ͕�ŬĞǇďŽĂƌĚƐ͕�Ă�ŵŽƵƐĞ�ĂŶĚ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�Ă�ĚĞƐŬƚŽƉ͘�dŚĞƌĞ�ĂƌĞ�ϯ�ƚǇƉĞƐ͗�'h/͕�ŵĞŶƵ�ĚƌŝǀĞŶ�Žƌ�

DĞŵŽƌǇ� 
ŵĂŶĂŐĞŵĞŶƚ 

dŚĞ�K^�ĐŽŶƚƌŽůƐ�ĂǀĂŝůĂďůĞ�ŵĞŵŽƌǇ͕�ŵŽǀŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŽ�ĂŶĚ�ĨƌŽŵ�ƐĞĐŽŶĚĂƌǇ�ƐƚŽƌĂŐĞ�ƚŽ�Z�D͘�dŚĞ��Wh�
ĐĂŶ�ŽŶůǇ�ĐĂƌƌǇŽƵƚ�ϭ�ƚĂƐŬ�Ăƚ�Ă�ƟŵĞ͕�ďƵƚ�ƚŚĞ�K^�ĂůƚĞƌŶĂƚĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŵĂŬĞ�ŝƚ�ĂƉƉĞĂƌ�ƚŚĂƚ�

WĞƌŝƉŚĞƌĂů� 
ŵĂŶĂŐĞŵĞŶƚ 

�ŽŵƉƵƚĞƌƐ�ŵƵƐƚ�ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�Ă�ƌĂŶŐĞ�ŽĨ�ĞǆƚĞƌŶĂů�ĚĞǀŝĐĞƐ�ƐƵĐŚ�ĂƐ�ƉƌŝŶƚĞƌƐ͕�ŵŽŶŝƚŽƌƐ�ĂŶĚ�ƐĐĂŶŶĞƌƐ�
;ƉĞƌŝƉŚĞƌĂůƐͿ͘�dŚĞ�K^�ƵƐĞƐ�ĚƌŝǀĞƌƐ�ƚŽ�ĐŽƌƌĞĐƚůǇ�ƉĂƐƐ�ĚĂƚĂ�ƚŽ�ƚŚĞ�ĚĞǀŝĐĞ�ĂŶĚ�ĞŶƐƵƌĞ�ĐŽƌƌĞĐƚ�ĨƵŶĐƟŽŶ͘ 

hƐĞƌ� 
ŵĂŶĂŐĞŵĞŶƚ 

DƵůƟƉůĞ�ƵƐĞƌƐ�ĐĂŶ�ŚĂǀĞ�ĂĐĐŽƵŶƚƐ�ŽŶ�ƚŚĞ�ƐĂŵĞ�ĐŽŵƉƵƚĞƌ͕�ĞĂĐŚ�ǁŝƚŚ�ƚŚĞŝƌ�ŽǁŶ�ĮůĞƐ͕�ƐĞƫŶŐƐ�ĂŶĚ� 
ĂƉƉůŝĐĂƟŽŶƐ͕�ƉƌŽƚĞĐƚĞĚ�ǁŝƚŚ�ƉĂƐƐǁŽƌĚƐ͘�dŚĞ�K^�ǁŝůů�ĞŶƐƵƌĞ�ƚŚĂƚ�ŽŶůǇ�ƵƐĞƌƐ�ǁŚŽ�ĂƌĞ�ŐƌĂŶƚĞĚ�ƉĞƌŵŝƐƐŝŽŶƐ�

&ŝůĞ� 
ŵĂŶĂŐĞŵĞŶƚ 

�ŽŵƉƵƚĞƌƐ�ƐƚŽƌĞ�ĮůĞƐ�ĂŶĚ�ĚĂƚĂ�ŝŶ�ŚŝĞƌĂƌĐŚŝĐĂů�ĨŽůĚĞƌ�ƐǇƐƚĞŵƐ͘�dŚŝƐ�ŝƐ�ĞĸĐŝĞŶƚ�ĂŶĚ�ĂůůŽǁƐ�ĨŽƌ�ƋƵŝĐŬ� 
ŶĂǀŝŐĂƟŽŶ͘ 

KǀĞƌ�ƟŵĞ͕�ĂƐ�ŶĞǁ�ĮůĞƐ�ŐĞƚ�ĂĚĚĞĚ͕�ŽůĚ�ŽŶĞƐ�
ĚĞůĞƚĞĚ͕�ƚŚĞ�ƉĂƌƚƐ�ŽĨ�ĮůĞƐ�ŐĞƚ�ƐĞƉĂƌĂƚĞĚ�
ĂƌŽƵŶĚ�ƚŚĞ�,���;��ƚŽ��Ϳ͘�dŚŝƐ�ƐĞƉĂƌĂƟŽŶ�
ĐĂƵƐĞƐ�ĐŽŵƉƵƚĞƌ�ƐůŽǁ-ĚŽǁŶ͘ 

 

/Ŷ�ŽƌĚĞƌ�ƚŽ�ŝŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĚŝƐŬ�
ĚĞĨƌĂŐ�ĂƉƉůŝĐĂƟŽŶƐ�ƐŚƵŋĞ�ĮůĞ�ƉĂƌƚƐ�ďĂĐŬ�
ŝŶƚŽ�ŽƌĚĞƌ͕�ĂŶĚ�ŵŽǀĞƐ�Ăůů�ĨƌĞĞ�ƐƉĂĐĞ�ƚŽ�ƚŚĞ�

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗ 
^ŽŌǁĂƌĞ͕�ƉĞƌŝƉŚĞƌĂůƐ͕�� 
ĐŽŵƉƌĞƐƐŝŽŶ͕�ŵĞŵŽƌǇ͘ 

� 

 

� 
 

 
� 



ϲϯ� 

�ĂƚĞ d�^<^ 

�ŽŵƉƵƚĞƌ�^ĐŝĞŶĐĞ—zĞĂƌ�ϭϬ 

ϬϱͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

�ƌĞĂƚĞ�Ă�ϲ�ƋƵĞƐƟŽŶ�ƋƵŝǌ�ŽŶ�dŝĞƌ�ϯ�ǀŽĐĂďƵůĂƌǇ͘ �'Ž�ďĂĐŬ�ĂŶĚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƋƵŝǌ͕�ŵĂŬŝŶŐ�ƐƵƌĞ�ǇŽƵ�
ƐƉĞŶĚ�ƚŚĞ�ƟŵĞ�ƚŽ�ŵĂƌŬ�ĂŶĚ�ƌĞǀŝĞǁ�ǇŽƵ�ƐƵĐĐĞƐƐ͘ 

ϭϵͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

^ĞĐƟŽŶ��͗��ƌĂǁ�ĞĂĐŚ�ůŽŐŝĐ�ŐĂƚĞ�;�E�͕�KZ�ĂŶĚ�EKdͿ�ĂŶĚ�ǁƌŝƚĞ�ŽƵƚ�ƚŚĞ�ƚƌƵƚŚ�ƚĂďůĞ�ĨŽƌ�ĞĂĐŚ�ŽŶĞ͘ 

ϬϯͬϭϬͬϮϬϮϯ 
dƵĞƐĚĂǇ 

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚŝĂŐƌĂŵ�ƐŚŽǁƐ�ƚŚĞ�ĞǆƉƌĞƐƐŝŽŶ�EKd;���E���Ϳ͘��ƌĂǁ�ŽƵƚ�Ă�ƚƌƵƚŚ�ƚĂďůĞ�ĨŽƌ�ŝƚ͘ 

ϭϳͬϭϬͬϮϬϮϯ 
dƵĞƐĚĂǇ 

tƌŝƚĞ�ĚŽǁŶ�ϱ�ĞǆĂŵƉůĞƐ�ŽĨ�ƚŚĞ��ĨƵŶĐƟŽŶƐ��/s�ĂŶĚ�DK��ŝŶ�ƵƐĞ͘�hƐĞ�ƚŚĞ�ĞǆĂŵƉůĞƐ�ŽŶ�ƚŚĞ�<K�ƚŽ�ƐƵƉͲ
ƉŽƌƚ�ǇŽƵ͘ 

ϭϰͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

�ŚŽŽƐĞ�ϱ�ǁŽƌĚƐ�ĨƌŽŵ�ƚŚĞ�ƟĞƌ�ϯ�ǁŽƌĚ�ůŝƐƚ͘�^ƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ĚƵĂů-ĐŽĚŝŶŐ�ƉŝĐƚƵƌĞƐ�ƚŽ�ƚŚĞŝƌ�ĚĞĮŶŝƟŽŶƐ͘� 

ϮϴͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

�ƌĞĂƚĞ�ŇĂƐŚĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�ĨƵŶĐƟŽŶƐ�ŽĨ�ĂŶ�ŽƉĞƌĂƟŶŐ�ƐǇƐƚĞŵ͘��ŶƐƵƌĞ�ǇŽƵ�ƵƐĞ�ƚŚĞƐĞ�ƚŽ�ƌĞǀŝƐĞ�ƚŚĞ�
ƚĞƌŵƐ͘ 

ϭϮͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

^ƵŵŵĂƌŝƐĞ�ƚŚĞ�ĚĞƐĐƌŝƉƟŽŶƐ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ĞǆĂŵƉůĞƐ�ŽĨ�ƵƟůŝƚǇ�ƐŽŌǁĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƐĞĐƟŽŶ�ϯ͘�/ŶĐůƵĚĞ�Ă�
ĚŝĂŐƌĂŵ�ĨŽƌ�ĞĂĐŚ�ŽŶĞ͘ 



ϲϰ� 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 

tŝƌĞĨƌĂŵĞ�;ŶͿ 
��ǁŝƌĞĨƌĂŵĞ�ŝƐ�Ă�ĚĞƐŝŐŶ�ƚŽŽů�ƚŚĂƚ�ŝƐ�ƵƐĞĚ�ƚŽ�ƉůĂŶ�ŽƵƚ�ŚŽǁ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ�
ŵĂǇ�ůŽŽŬ�ǁŚĞŶ�ĐƌĞĂƚĞĚ͘�/ƚ�ƐŚŽǁƐ�ƚŚĞ�ůŽĐĂƟŽŶ�ĂŶĚ�ŐĞŶĞƌĂů�ƐŝǌĞ�ŽĨ�
ďƵƩŽŶƐ͕�ƚĞǆƚ�ďŽǆĞƐ�ĂŶĚ�ŝŶƉƵƚ�ĮĞůĚƐ͘ 

sŝƐƵĂůŝƐĂƟŽŶ�
�ŝĂŐƌĂŵ�;ŶͿ 

��ƌŽƵŐŚ�ĚƌĂǁŝŶŐ�Žƌ�ƐŬĞƚĐŚ�ŽĨ�ǁŚĂƚ�ƚŚĞ�ĮŶĂů�ƉƌŽĚƵĐƚ�ǁŝůů�ůŽŽŬ�ůŝŬĞ͘�/ƚ�ŵĂǇ�
ĂůƐŽ�ŝŶĐůƵĚĞ�ƐŽŵĞ�ŝŶĚŝĐĂƟŽŶ�ŽĨ�ĐŽůŽƵƌ�ĂŶĚ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ƉƌŽĚƵĐƚ͘� 

&ůŽǁĐŚĂƌƚ�;ŶͿ 
��ŇŽǁĐŚĂƌƚ�ŝƐ�Ă�ƚǇƉĞ�ŽĨ�ĚŝĂŐƌĂŵ�ƚŚĂƚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ǁŽƌŬŇŽǁ�Žƌ�
ƉƌŽĐĞƐƐ͘ �/ƚ�ĚŽĞƐ�ƚŚŝƐ�ďǇ�ƵƐŝŶŐ�ƐƉĞĐŝĮĐ�ƐŚĂƉĞƐ�ƚŚĂƚ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ƐĞĐƟŽŶ�
�͘ 

dŝĞƌ�Ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 

DŝŶĚ�DĂƉ�;ŶͿ hƐĞĚ�ƚŽ�ƉƌĞƐĞŶƚ�ŝĚĞĂƐ�ƚŽ�ĂŶ�ĂƵĚŝĞŶĐĞ�ďĂƐĞĚ�ŽŶ�Ă�ĐĞŶƚƌĂů�ƚŚĞŵĞ͘ 

^ŽŌǁĂƌĞ�;ŶͿ 
dŚĞ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶƐ�ƚŚĂƚ�ĂƌĞ�ŽŶ�ĐŽŵƉƵƚĞƌƐ͘��͘Ő͘�
�ŚƌŽŵĞ�Žƌ��ĂůĞŶĚĂƌ͘� 

EŽĚĞ�;ŶͿ ��ďƌĂŶĐŚ�ǁŚŝĐŚ�ŝƐ�ĚŝƌĞĐƚůǇ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�ĐĞŶƚƌĂů�ƚŚĞŵĞ͘ 

^Ƶď-ŶŽĚĞ�;ŶͿ ��ďƌĂŶĐŚ�ĨƌŽŵ�Ă�ŶŽĚĞ�ƚŚĂƚ�ĂůůŽǁƐ�ƚŚĞ�ƵƐĞƌ�ƚŽ�ĞǆƉĂŶĚ�ŽŶ�ƚŚĞŝƌ�ŝĚĞĂƐ͘� 

�ĞƐŝŐŶ�ƚŽŽů�;ŶͿ ��ĨŽƌŵ�ŽĨ�ƚŽŽů�ǁŚŝĐŚ�ŝƐ�ƵƐĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ǀŝƐƵĂů�ƉůĂŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͘� 

,ĂƌĚǁĂƌĞ�;ŶͿ 
dŚĞ�ƉŚǇƐŝĐĂů�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�Ă�ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵ͘��͘Ő͘�^ĐƌĞĞŶ͕�
ŵŽƵƐĞ�ĂŶĚ�ŐƌĂƉŚŝĐƐ�ĐĂƌĚ͘ 

/ŶƚĞƌĂĐƟŽŶ�
ŵĞƚŚŽĚ 

dŚĞ�ŵĞƚŚŽĚ�ƚŚĂƚ�ŝƐ�ƵƐĞĚ�ƚŽ�ŝŶƚĞƌĂĐƚ�ǁŝƚŚ�Ă�ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵ͘��͘Ő͘�ǀŽŝĐĞ�
ĐŽŶƚƌŽů�Žƌ�ƵƐĞ�ŽĨ�Ă�ĐŽŶƚƌŽůůĞƌ͘ 

,�/�;ŶͿ 
,ƵŵĂŶ-�ŽŵƉƵƚĞƌ�/ŶƚĞƌĨĂĐĞ�;,�/Ϳ�ŝƐ�ƚŚĞ�ŝŶƚĞƌĂĐƟŽŶ�ďĞƚǁĞĞŶ�ĐŽŵƉƵƚĞƌ�
ƉůĂƞŽƌŵƐ�ĂŶĚ�ŚŽǁ�ŚƵŵĂŶƐ�ƵƐĞ�ƚŚĞŵ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕�ďƵƩŽŶƐ�ŽŶ�Ă�ŬŝŽƐŬ�
ǁŽƵůĚ�ĞŶĂďůĞ�Ă�ŚƵŵĂŶ�ƚŽ�ǁŝƚŚĚƌĂǁ�ŵŽŶĞǇ�Ăƚ�ĂŶ��dD͘ 

�ŵďĞĚĚĞĚ�
^ǇƐƚĞŵ�;ŶͿ 

��ĐŽŵƉƵƚĞƌ�ƐǇƐƚĞŵ�ƚŚĂƚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĨŽƌŵ�Ă�ƐƉĞĐŝĮĐ�ĨƵŶĐƟŽŶ͘��Ŷ�
ĞŵďĞĚĚĞĚ�ƐǇƐƚĞŵ�ŵĂǇ�ĨŽƌŵ�ƉĂƌƚ�ŽĨ�Ă�ďŝŐŐĞƌ�ƐǇƐƚĞŵ͘ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 
DŝŶĚ�DĂƉ͕�&ůŽǁĐŚĂƌƚƐ͕�ŚĂƌĚǁĂƌĞ�Θ�ƐŽŌǁĂƌĞ͘ 

^ĞĐƟŽŶ��͗�&ůŽǁĐŚĂƌƚ�^ǇŵďŽůƐ 

 
hƐĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƌƚ�ĂŶĚ�ĞŶĚ�ŽĨ�Ă�ŇŽǁĐŚĂƌƚ͘ 

 
/ŶĚŝĐĂƚĞƐ�ƚŚĞ�ŝŶƉƵƚƐ�ĂŶĚ�ŽƵƚƉƵƚƐ�ŽĨ�Ă�ƐǇƐƚĞŵ͘� 

 'ĞŶĞƌĂů�ŝŶƐƚƌƵĐƟŽŶƐ�ĂŶĚ�ĐĂůĐƵůĂƟŽŶƐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ƚŚĞ�
ĐŽŵƉƵƚĞƌ͘ 

 tŚĞƌĞ�Ă�ƋƵĞƐƟŽŶͬĚĞĐŝƐŝŽŶ�ŝƐ�ĂƐŬĞĚ͘��DƵƐƚ�ŚĂǀĞ�ƚǁŽ�
ůŝŶĞƐ�ĐŽŵŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ďŽǆ͗�zĞƐͬEŽ�Žƌ�dƌƵĞͬ&ĂůƐĞ 

 hƐĞĚ�ƚŽ�ĐŽŶŶĞĐƚ�ŇŽǁĐŚĂƌƚ�ƐǇŵďŽůƐ�ƚŽ�ƐŚŽǁ�ƚŚĞ�ĚŝƌĞĐƟŽŶ�
ŽĨ�ŇŽǁ�ŝŶ�ƚŚĞ�ƉƌŽŐƌĂŵ͘ 

^ƚĂƌƚͬ^ƚŽƉ 

/ŶƉƵƚͬKƵƚƉƵƚ 

WƌŽĐĞƐƐ 

�ĞĐŝƐŝŽŶ 

zϭϬ�/d—���ĞƐŝŐŶ�dŽŽůƐͬ,�/�-��ƵƚƵŵŶ�ϭ 

ϭͿ�DŝŶĚŵĂƉ 

ϮͿ�tŝƌĞĨƌĂŵĞ 

ϯͿ�sŝƐƵĂůŝƐĂƟŽŶ�ĚŝĂŐƌĂŵ� 

ϭ� 

Ϯ 

ϯ 



ϲϱ� 

zϭϬ�/d—�^ƉƌĞĂĚƐŚĞĞƚƐ�-��ƵƚƵŵŶ�Ϯ 

^ĞĐƟŽŶ��͗��ŽŵŵŽŶ�&ŽƌŵƵůĂƐ�ĂŶĚ�&ƵŶĐƟŽŶƐ 

^ĞĐƟŽŶ��͗��ŽŶĚŝƟŽŶĂů�&ŽƌŵĂƫŶŐ 

 

 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗��ZŽǁ͕�ĐŽůƵŵŶ͕�ĐŚĂƌƚ͕�ĐĞůů͕�
ƐƉƌĞĂĚƐŚĞĞƚƐ͕�ĨŽƌŵƵůĂ͕�ĨƵŶĐƟŽŶ͘ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�Ğůů�;ŶͿ ��ƌĞĐƚĂŶŐƵůĂƌ�ďŽǆ�ŝŶ�Ă�ǁŽƌŬƐŚĞĞƚ�ƚŚĂƚ�ĐĂŶ�ĐŽŶƚĂŝŶ�ĚĂƚĂ� 

�Ğůů�ƌĂŶŐĞ�;ŶͿ ��ĐŽůůĞĐƟŽŶ�ŽĨ�ƐĞůĞĐƚĞĚ�ĐĞůůƐ͘�&Žƌ�ĞǆĂŵƉůĞ�;�Ϯ͗�ϮͿ͘� 

�Ğůů�ƌĞĨĞƌĞŶĐĞ�;ŶͿ 
��ŶĂŵĞ�ŐŝǀĞŶ�ƚŽ�ĞĂĐŚ�ĐĞůů�ŵĂĚĞ�ƵƉ�ŽĨ�ƚŚĞ�ĐŽůƵŵŶ�ůĞƩĞƌ�ĂŶĚ�ƌŽǁ�
ŶƵŵďĞƌ�ŽĨ�ƚŚĂƚ�ĐĞůů͘� 

�ŽŶĚŝƟŽŶĂů� 
ĨŽƌŵĂƫŶŐ�;ǀͿ 

�ŽŶĚŝƟŽŶĂů�ĨŽƌŵĂƫŶŐ�ŝƐ ĂůůŽǁƐ�ǇŽƵ�ƚŽ�ĂƉƉůǇ�ƐƉĞĐŝĮĐ�ĨŽƌŵĂƫŶŐ�
ƚŽ�ĐĞůůƐ�ƚŚĂƚ�ŵĞĞƚ�ĐĞƌƚĂŝŶ�ĐƌŝƚĞƌŝĂ͘ � 

&ŽƌŵĂƫŶŐ�ƚŽŽůƐ�;ŶͿ ��ƐĞƚ�ŽĨ�ƚŽŽůƐ�ƚŚĂƚ�ĂůůŽǁ�ƚŚĞ�ƐƚǇůĞ�ŽĨ�Ă�ĐĞůů�ƚŽ�ďĞ�ĐŚĂŶŐĞĚ͘� 

�ĂƚĂ�ƚǇƉĞ�;ŶͿ dŚĞ�ƚǇƉĞ�ŽĨ�ǀĂůƵĞ�ďĞŝŶŐ�ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�ĐĞůů͘ 

DŽĚĞůůŝŶŐ�;ǀͿ hƐŝŶŐ�Ă�ĐŽŵƉƵƚĞƌ�ƚŽ�ƉƌĞĚŝĐƚ�ĂŶĚ�ŝŶǀĞƐƟŐĂƚĞ�Ă�ƌĞĂů�ůŝĨĞ�ƐŝƚƵĂƟŽŶ͘� 

tŽƌŬďŽŽŬ�;ŶͿ ��ƐƉƌĞĂĚƐŚĞĞƚ�ĮůĞ�ŵĂĚĞ�ƵƉ�ŽĨ�ǁŽƌŬƐŚĞĞƚƐ 

tŽƌŬƐŚĞĞƚ�;ŶͿ ��ƐŝŶŐůĞ�ƉĂŐĞ�ǁŝƚŚŝŶ�Ă�ǁŽƌŬďŽŽŬ� 

�ŽŶĚŝƟŽŶĂů�
ĨŽƌŵĂƫŶŐ�;ǀͿ 

DĂŬĞƐ�ŝƚ�ĞĂƐǇ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ĐĞƌƚĂŝŶ�ǀĂůƵĞƐ�Žƌ�ŵĂŬĞ�ƉĂƌƟĐƵůĂƌ�ĐĞůůƐ�
ĞĂƐǇ�ƚŽ�ŝĚĞŶƟĨǇ͘ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŚĂƌƚ�;ǀͿ 
��ŐƌĂƉŚŝĐĂů�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�Ă�ƚĂďůĞ�Žƌ�ĚĂƚĂ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐŚŽǁ�
ƚƌĞŶĚƐ͕�ƉĂƩĞƌŶƐ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉƐ͘ 

�ŽůƵŵŶ�;ŶͿ 
��ǀĞƌƟĐĂů�ĐŽůůĞĐƟŽŶ�ŽĨ�ĐĞůůƐ͘��ĂĐŚ�ĐŽůƵŵŶ�ŚĂƐ�Ă�ůĞƩĞƌ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�
ŝƚ͘� 

&ŽƌŵƵůĂ�;ŶͿ ��ƐĞƚ�ŽĨ�ŝŶƐƚƌƵĐƟŽŶƐ�ƚŽ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ͘� 

ZŽǁ�;ŶͿ 
��ŚŽƌŝǌŽŶƚĂů�ĐŽůůĞĐƟŽŶ�ŽĨ�ĐĞůůƐ͘��ĂĐŚ�ƌŽǁ�ŚĂƐ�Ă�ŶƵŵďĞƌ�ƚŽ� 
ƌĞƉƌĞƐĞŶƚ�ŝƚ͘� 

sĂůŝĚĂƟŽŶ�;ŶͿ 
WƌĞǀĞŶƟŶŐ�ŝŶǀĂůŝĚ�ĚĂƚĂ�ďĞŝŶŐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ĐĞůů͘��͘Ő͘�ǇŽƵ�ĐŽƵůĚ�
ƌĞũĞĐƚ�ŝŶǀĂůŝĚ�ĚĂƚĞƐ�Žƌ�ŶƵŵďĞƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϭϬϬϬ͘ 

&ƵŶĐƟŽŶ�;ŶͿ ��ŶĂŵĞĚ�ĨŽƌŵƵůĂ�ďƵŝůƚ�ŝŶƚŽ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ�ƚŽ�ƉĞƌĨŽƌŵ�Ă�ƚĂƐŬ͘� 

ϭ͘ /Ŷ�ǇŽƵƌ�ƐƉƌĞĂĚƐŚĞĞƚ͕�ƐĞůĞĐƚ�ƚŚĞ�

ĐĞůůƐ�ǇŽƵ�ǁĂŶƚ�ƚŽ�ĨŽƌŵĂƚ͘ 

Ϯ͘ KŶ�ƚŚĞ ,ŽŵĞ ƚĂď͕�ŝŶ�

ƚŚĞ ^ƚǇůĞƐ ŐƌŽƵƉ͕�ĐůŝĐŬ ��ŽŶĚŝƟŽŶĂů�
&ŽƌŵĂƫŶŐ͘ 

&ƌŽŵ�Ă�ƐĞƚ�ŽĨ�ŝŶďƵŝůƚ�ƌƵůĞƐ͕�ĐŚŽŽƐĞ�ƚŚĞ�
ŽŶĞ�ƚŚĂƚ�ƐƵŝƚƐ�ǇŽƵƌ�ƉƵƌƉŽƐĞ͘��Ɛ�ĂŶ�
ĞǆĂŵƉůĞ͕�ǁĞ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ŚŝŐŚůŝŐŚƚ�
ǀĂůƵĞƐ�ůĞƐƐ�ƚŚĂŶ�Ϭ͕�ƐŽ�ǁĞ�
ĐůŝĐŬ ,ŝŐŚůŝŐŚƚ��ĞůůƐ�ZƵůĞƐ х >ĞƐƐ�dŚĂŶ͙ 

/Ŷ�ƚŚĞ�ĚŝĂůŽŐ�ǁŝŶĚŽǁ�ƚŚĂƚ�ĂƉƉĞĂƌƐ͕�
ĞŶƚĞƌ�ƚŚĞ�ǀĂůƵĞ�ŝŶ�ƚŚĞ�ďŽǆ�ŽŶ�ƚŚĞ�ůĞŌ�
ĂŶĚ�ĐŚŽŽƐĞ�ƚŚĞ�ĚĞƐŝƌĞĚ�ĨŽƌŵĂƚ�ĨƌŽŵ�
ƚŚĞ�ĚƌŽƉ-ĚŽǁŶ�ůŝƐƚ�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�
;ĚĞĨĂƵůƚ�ŝƐ >ŝŐŚƚ�ZĞĚ�&ŝůů�ǁŝƚŚ��ĂƌŬ�ZĞĚ�
dĞǆƚͿ͘ 
tŚĞŶ�ĚŽŶĞ͕��ǆĐĞů�ǁŝůů�ƐŚŽǁ�ǇŽƵ�Ă�
ƉƌĞǀŝĞǁ�ŽĨ�ĨŽƌŵĂƩĞĚ�ĚĂƚĂ͘�/Ĩ�ǇŽƵ�ĂƌĞ�

�ĂƚĂ�sĂůŝĚĂƟŽŶ 

EƵŵďĞƌ dŽ�ĚŝƐƉůĂǇ�ŶƵŵďĞƌƐ͘ 

�ƵƌƌĞŶĐǇ 
hƐĞĚ�ĨŽƌ�ŵŽŶĞƚĂƌǇ�
ǀĂůƵĞƐ͘ 

 �ĐĐŽƵŶƟŶŐ 
>ŝŶĞƐ�ƵƉ�ƚŚĞ�ĐƵƌƌĞŶĐǇ�
ƐǇŵďŽůƐ�ĂŶĚ�ĚĞĐŝŵĂů�
ƉŽŝŶƚƐ͘ 

�ĂƚĞ 
�ŝƐƉůĂǇƐ�ĚĂƚĞƐ�ŝŶ�Ă�ĚĂƚĞ�
ĨŽƌŵĂƚ͘ 

WĞƌĐĞŶƚĂŐĞ 

DƵůƟƉůŝĞƐ�ƚŚĞ�ĐĂůů�ǀĂůƵĞ�
ďǇ�ϭϬϬ�ĂŶĚ�ĚŝƐƉůĂǇƐ�ƚŚĞ�
ƌĞƐƵůƚ�ǁŝƚŚ�Ă�ƉĞƌĐĞŶƚĂŐĞ�
ƐǇŵďŽů͘ 



ϲϲ� 

�ĂƚĞƐ d�^<^ 

zϭϬ—/d 

ϭϯͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�ƌĞĂƚĞ�Ă�ϲ�ƋƵĞƐƟŽŶ�ƋƵŝǌ�ŽŶ�dŝĞƌ�ϯ�ǀŽĐĂďƵůĂƌǇ͘�'Ž�ďĂĐŬ�ĂŶĚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƋƵŝǌ͕�ŵĂŬŝŶŐ�ƐƵƌĞ�ǇŽƵ�ƐƉĞŶĚ�ƚŚĞ�ƟŵĞ�ƚŽ�
ŵĂƌŬ�ĂŶĚ�ƌĞǀŝĞǁ�ǇŽƵ�ƐƵĐĐĞƐƐ͘ 

ϮϳͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

/ŵĂŐŝŶĞ�ǇŽƵ�Ă�ŵŽǀŝĞ�ƉƌŽĚƵĐĞƌ͕ �ĚƌĂǁ�Ă�DŝŶĚŵĂƉ�ƚŽ�ƉƌŽĚƵĐĞ�Ă�ŶĞǁ�ŵŽǀŝĞ͘�dŚĞ�ĐĞŶƚƌĂů�ŶŽĚĞ�ŵƵƐƚ�ďĞ�ƚŚĞ�ŶĂŵĞ�ŽĨ�
ƚŚĞ�ŵŽǀŝĞ�ĂŶĚ�ƚŚĞ�ƐƵď-ŶŽĚĞƐ�ŵƵĐŚ�ĐŽƌƌĞƐƉŽŶĚĞŶƚ�ƚŽ�ƚŚĞ�ĂĐƚŽƌƐ�ŝŶ�ƚŚĞ�ŵŽǀŝĞ͕�ƚŚĞ�ƐƚŽƌǇůŝŶĞ�ĂŶĚ�ƉůŽƚ�ĂŶĚ�
ƐĞƫŶŐƐͬƉůĂĐĞƐ�ǁŚĞƌĞ�ƚŚĞ�ŵŽǀŝĞ�ǁŝůů�ďĞ�ĮůŵĞĚ͘��ĚĚ�ĐŽůŽƵƌ�ƚŽ�ŵĂŬĞ�ǇŽƵƌ�DŝŶĚŵĂƉ�ĂƐ�ĂƩƌĂĐƟǀĞ�ĂƐ�ƉŽƐƐŝďůĞ͘  � 

ϭϭͬϭϬͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�ĂŶ�ǇŽƵ�ĐŚŽŽƐĞ�d,Z���ǁŽƌĚƐ�ĨƌŽŵ�ƚŚĞ�ƟĞƌ�Ϯ�ǀŽĐĂďƵůĂƌǇ�ůŝƐƚ�ĂŶĚ�ĞǆƉůĂŝŶ�ĞĂĐŚ�ƵƐŝŶŐ�Ă�&ƌĞǇĂ�ĚŝĂŐƌĂŵ�ǁŝƚŚ�ƚŚĞ�
ǁŽƌĚ͕�ĚĞƐĐƌŝƉƟŽŶ͕�ĚŝĂŐƌĂŵ�ƚŽ�ƐŚŽǁ�ŝƚƐ�ŵĞĂŶŝŶŐ�ĂŶĚ�ŝƚƐ�ĂŶƚŽŶǇŵ͘ � 

ϬϴͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�ŶƐǁĞƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƋƵĞƐƟŽŶƐ͗   

ϭͿtŚĂƚ�ŝƐ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ�ĂŶĚ�ǁŚǇ�ŝƐ�ŝƚ�ƵƐĞĨƵů͍   

ϮͿ�tƌŝƚĞ�ƚŚĞ�ĨŽƌŵƵůĂ�ƚŽ�ƐƵďƚƌĂĐƚ�ĐĞůů�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ��ϭ�ĨƌŽŵ��ϭ͕�ŵƵůƟƉůǇ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�&ϯ�ďǇ�&ϰ�ĂŶĚ�ĚŝǀŝĚĞ�ƚŚĞ�
ĐŽŶƚĞŶƚ�ŽĨ��ϯ�ďǇ��ϵ͘   

ϯͿ�>ŝƐƚ�d,Z���ĨƵŶĐƟŽŶƐ�ƚŚĂƚ�ƉĞƌĨŽƌŵ�ĐĂůĐƵůĂƟŽŶƐ�ŽŶ�ĚĂƚĂ�ǁŝƚŚŝŶ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ�ĂŶĚ�ĞǆƉůĂŝŶ�ǁŚĂƚ�ƚŚĞǇ�ĐĂůĐƵůĂƚĞ͘   

ϮϮͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

tŚĂƚ�ŝƐ�Ă�ĚĂƚĂ�ƚǇƉĞ�ŝŶ��ǆĐĞů͍��ǆƉůĂŝŶ�ǁŚĞŶ�ǇŽƵ�ŵŝŐŚƚ�ƵƐĞ�ĚĂƚĂ�ǀĂůŝĚĂƟŽŶ�ŝŶ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ͍��ĂŶ�ǇŽƵ�ĐƌĞĂƚĞ�Ă�ƚĂďůĞ�
ƐŚŽǁŝŶŐ�Ăůů�ƚŚĞ�ĚŝīĞƌĞŶƚ�ĚĂƚĂ�ƚǇƉĞƐ�ĂŶĚ�ǁŚĂƚ�ƐŽƌƚ�ŽĨ�ĚĂƚĂ�ƚŚĞǇ�ƌĞĨĞƌ�ƚŽ͘ � 

ϬϲͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�ƌĞĂƚĞ�Ă�DŝŶĚŵĂƉ�ŽĨ�Ăůů�ƚŚĞ�ƟĞƌ�ϯ�ǀŽĐĂďƵůĂƌǇ�ǁŽƌĚƐ͘�DĂŬĞ�ƚŚŝƐ�ĂƐ�ĂƩƌĂĐƟǀĞ�ĂƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ĂĚĚ�ĐŽůŽƵƌ�ƚŽ�
ŚŝŐŚůŝŐŚƚ�ŬĞǇ�ŝŶĨŽƌŵĂƟŽŶ͘ � 

ϮϬͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�ĞĮŶĞ�ĐŽŶĚŝƟŽŶĂů�ĨŽƌŵĂƫŶŐ�ĂŶĚ�ƐƚĂƚĞ�ǁŚǇ�ŝƚ�ŝƐ�ƵƐĞĨƵů͘�'ŝǀĞ�KE��ĞǆĂŵƉůĞ�ŽĨ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�ĂƉƉůŝĞĚ�
ĐŽŶĚŝƟŽŶĂů�ĨŽƌŵĂƫŶŐ�ƚŽ�Ă�ƐƉƌĞĂĚƐŚĞĞƚ͘��ĞĮŶĞ�Ă�ŵĂĐƌŽ�ĂŶĚ�ŐŝǀĞ�dtK�ĞǆĂŵƉůĞƐ�ŽĨ�ǁŚĞŶ�ǇŽƵ�ŵŝŐŚƚ�ŶĞĞĚ�ƚŽ�
ĐƌĞĂƚĞ�Ă�ŵĂĐƌŽ͘�;/ůůƵƐƚƌĂƚĞ�ǇŽƵƌ�ŝĚĞĂƐ�ƵƐŝŶŐ�ƐŬĞƚĐŚĞƐ�ŝĨ�ǇŽƵ�ǁŝƐŚͿ  � 



ϲϳ� 

'�^��W��—��ΘW�^ŬĞůĞƚĂů�Θ�DƵƐĐƵůĂƌ�^ǇƐƚĞŵ—�ƵƚƵŵŶ�dĞƌŵ�ϭ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗��tĂƌŵ�hƉƐ͕�/ŶũƵƌŝĞƐ͕�
WĞƌĨŽƌŵĂŶĐĞ͕�DŽǀĞŵĞŶƚ 

^ĞĐƟŽŶ��͗�&ƵŶĐƟŽŶƐ�ŽĨ�D^< 

&ƵŶĐƟŽŶƐ�ŽĨ�ƚŚĞ�ƐŬĞůĞƚĂů�
ƐǇƐƚĞŵ 

^ŚĂƉĞ͕�DŽǀĞŵĞŶƚ͕�WƌŽƚĞĐͲ
ƟŽŶ͕��ůŽŽĚ�WƌŽĚƵĐƟŽŶ͕�
^ƚŽƌĞ�DŝŶĞƌĂůƐ͘ 

dǇƉĞƐ�ŽĨ�^ǇŶŽǀŝĂů�:ŽŝŶƚƐ 
,ŝŶŐĞ͕��Ăůů�Θ�^ŽĐŬĞƚ͕�WŝǀŽƚ͕�
'ůŝĚŝŶŐ͕�^ĂĚĚůĞ͘ 

DŽǀĞŵĞŶƚƐ�Ăƚ�Ă�:ŽŝŶƚ 
&ůĞǆŝŽŶ͕��ǆƚĞŶƐŝŽŶ͕�ZŽƚĂͲ
ƟŽŶ͕��ďĚƵĐƟŽŶ͕��ĚĚƵĐͲ
ƟŽŶ͕��ŝƌĐƵŵĚƵĐƟŽŶ͘ 

�ŽŵƉŽŶĞŶƚƐ�ŽĨ�Ă�:ŽŝŶƚ 
>ŝŐĂŵĞŶƚ͕�dĞŶĚŽŶ͕��ĂƌƟͲ
ůĂŐĞ͘ 

dǇƉĞƐ�ŽĨ�DƵƐĐůĞ 
/ŶǀŽůƵŶƚĂƌǇ͕��ĂƌĚŝĂĐ͕�sŽůͲ
ƵŶƚĂƌǇ�;ƐŬĞůĞƚĂůͿ͘ 

DƵƐĐůĞ�KƌŝŐŝŶ 
dŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵƵƐĐůĞ�
ĂƩĂĐŚĞĚ�ƚŽ�Ă�ďŽŶĞ�ƚŚĂƚ�ŝƐ�

DƵƐĐůĞ�/ŶƐĞƌƟŽŶ 
dŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ŵƵƐĐůĞ�
ĂƩĂĐŚĞĚ�ƚŽ�ƚŚĞ�ďŽŶĞ�ƚŚĂƚ�

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ƌƟĐƵůĂƟŶŐ��ŽŶĞƐ�
;ŶͿ 

dŚĞ�ďŽŶĞƐ�ƚŚĂƚ�ŵŽǀĞ�ǁŝƚŚŝŶ�
Ă�ũŽŝŶƚ 

DĞŶŝƐĐƵƐ��ĂƌƟůĂŐĞ�
;ŶͿ 

�ĂƌƟůĂŐĞ�ŝŶ�ƚŚĞ�ŬŶĞĞ�ƚŚĂƚ�
ĂĐƚƐ�ĂƐ�ƐŚŽĐŬ�ĂďƐŽƌďĞƌƐ 

^ǇŶŽǀŝĂů�:ŽŝŶƚ�;ŶͿ 
&ƌĞĞůǇ�ŵŽǀĞĂďůĞ�ũŽŝŶƚ�ǁŚĞƌĞ�
ƚǁŽ�Žƌ�ŵŽƌĞ�ďŽŶĞƐ�ŵĞĞƚ�

�ŐŽŶŝƐƚ�;ƉƌŝŵĞ�
ŵŽǀĞƌͿ�;ŶͿ 

dŚĞ�ŵƵƐĐůĞ�ƚŚĂƚ�ǁŽƌŬƐ�ƚŽ�
ĐƌĞĂƚĞ�ŵŽǀĞŵĞŶƚ� 

�ŶƚĂŐŽŶŝƐƚ�;ŶͿ dŚĞ�ŵƵƐĐůĞ�ƚŚĂƚ�ǁŽƌŬƐ�ŽƉͲ

&ŝǆĂƚŽƌ�;ŶͿ ��ŵƵƐĐůĞ�ǁŚŝĐŚ�ĂĐƚƐ�ĂƐ�ƚŚĞ�

�ŶƚĂŐŽŶŝƐƟĐ�WĂŝƌ�
;ŶͿ 

dǁŽ�ŵƵƐĐůĞƐ�ǁŽƌŬŝŶŐ�ƚŽͲ
ŐĞƚŚĞƌ�ƚŽ�ƉƌŽĚƵĐĞ�ŵŽǀĞͲ

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ĞƐĐƌŝďĞ�;ǀͿ 
'ŝǀĞ�Ă�ĐůĞĂƌ͕�ƐƚƌĂŝŐŚƞŽƌǁĂƌĚ�
ĚĞƐĐƌŝƉƟŽŶ�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ��

�ǆƉůĂŝŶ�;ǀͿ 
DĂŬĞ�ǇŽƵƌ�ƉŽŝŶƚ�ĐůĞĂƌ�ďǇ�
ƉƌŽǀŝĚŝŶŐ��ƐƵĸĐŝĞŶƚ�ĚĞƚĂŝů͘ 

�ŶĂůǇƐŝƐ�;ǀͿ 
�ĞƚĂŝůĞĚ�ĞǆĂŵŝŶĂƟŽŶ�ŽĨ�ƚŚĞ�ĞůĞͲ
ŵĞŶƚƐ�Žƌ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƐŽŵĞƚŚŝŶŐ͘� 

^ĞĐƟŽŶ��͗�D�W^ 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  



ϲϴ� 

'�^��W��—^ŽĐŝŽ-�ƵůƚƵƌĂů�/ŶŇƵĞŶĐĞƐ—�ƵƚƵŵŶ�dĞƌŵ�Ϯ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗��WĂƌƟĐŝƉĂƟŽŶ͕�dĞĂŵͲ
ǁŽƌŬ͕�ZĂĐŝƐŵ͕��ĞŵŽŐƌĂƉŚŝĐ͕�E'�͛Ɛ 

^ĞĐƟŽŶ��͗�WĂƌƟĐŝƉĂƟŽŶ�ŝŶ�^ƉŽƌƚ 

WĂƌƟĐŝƉĂƟŽŶ�ZĂƚĞƐ 

dŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĞŽƉůĞ�ǁŝƚŚŝŶ�Ă�
ŐƌŽƵƉ�ǁŚŽ�ĂƌĞ�ŝŶǀŽůǀĞĚ�ŝŶ�
ƐƉŽƌƚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�
ĂƌĞŶ͛ƚ͘ 

�ŽŵŵĞƌĐŝĂůŝƐĂƟŽŶ 
dŚĞ�ŝŶŇƵĞŶĐĞ�ŽĨ�ĐŽŵŵĞƌĐĞ͕�
ƚƌĂĚĞ�Žƌ�ďƵƐŝŶĞƐƐ�ŽŶ�ĂŶ�ŝŶĚƵƐͲ
ƚƌǇ�;Ğ͘Ő͘�ƐƉŽƌƚͿ�ƚŽ�ŵĂŬĞ�Ă�ƉƌŽĮƚ͘ 

^ƉŽƌƚ��ŶŐůĂŶĚ 
dŚŝƐ�ŽƌŐĂŶŝƐĂƟŽŶ�ƚƌŝĞƐ�ƚŽ�ŚĞůƉ�
ĐŽŵŵƵŶŝƟĞƐ�ĚĞǀĞůŽƉ�ƐƉŽƌƟŶŐ�
ŚĂďŝƚƐ�ĨŽƌ�ůŝĨĞ͘ 

DĂŝŶ�ĨĂĐƚŽƌƐ�
ĂīĞĐƟŶŐ�ƉĂƌƟĐŝƉĂͲ
ƟŽŶ 

�ŐĞ͕�'ĞŶĚĞƌ͕��ƚŚŶŝĐŝƚǇ͕�ZĞůŝͲ
ŐŝŽŶ͕��ƵůƚƵƌĞ͕�&ĂŵŝůǇ͕��ŝƐĂďŝůŝƚǇ͕�
�ŽƐƚ͘ 

^ƚƌĂƚĞŐŝĞƐ�ƚŽ�ŝŵͲ
ƉƌŽǀĞ�ƉĂƌƟĐŝƉĂƟŽŶ 

WƌŽŵŽƟŽŶ—ĐŽŶǀŝŶĐŝŶŐ�ƉĞŽƉůĞ�
ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͕�WƌŽǀŝƐŝŽŶ—
ĨĂĐŝůŝƟĞƐ͕�ĞƋƵŝƉŵĞŶƚ�Θ�ĐŽĂĐŚͲ
ŝŶŐ͕��ĐĐĞƐƐ—ŐŝǀŝŶŐ�ƉĞŽƉůĞ�ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ͘ 

dŚĞ�'ŽůĚĞŶ�dƌŝĂŶŐůĞ 

dŚĞ�ůŝŶŬƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƌĞůĂƟŽŶͲ
ƐŚŝƉ�ďĞƚǁĞĞŶ�ƐƉŽŶƐŽƌƐŚŝƉ͕�
ƐƉŽƌƟŶŐ�ĞǀĞŶƚƐ�Θ�ƚŚĞ�ŵĞĚŝĂ͘�
�ůů�ƚŚƌĞĞ�ĨĂĐƚŽƌƐ�ŝŶŇƵĞŶĐĞ�ŽŶĞ�
ĂŶŽƚŚĞƌ͘ 

dǇƉĞƐ�ŽĨ�DĞĚŝĂ 
^ŽĐŝĂů͕�/ŶƚĞƌŶĞƚ͕�dsͬsŝƐƵĂů͕�
EĞǁƐƉĂƉĞƌƐͬDĂŐĂǌŝŶĞƐ͕�ZĂĚŝŽ� 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

^ƉŽƌƚƐŵĂŶƐŚŝƉ�;ǀͿ 
�ĞŚĂǀŝŽƵƌ�ƚŚĂƚ�ƐŚŽǁƐ�ĨĂŝƌ�
ƉůĂǇ�Θ�ƌĞƐƉĞĐƚ�ĨŽƌ�ŽƉƉŽͲ
ŶĞŶƚƐ͘� 

�ƟƋƵĞƩĞ�;ǀͿ 
�Ŷ�ĂĐĐĞƉƚĞĚ�ǁĂǇ�ŽĨ�ďĞŚĂǀͲ
ŝŶŐ�ŝŶ�Ă�ƉĂƌƟĐƵůĂƌ�ƐŝƚƵĂƟŽŶ͘ 

'ĂŵĞƐŵĂŶƐŚŝƉ�;ǀͿ 

dŚĞ�ƵƐĞ�ŽĨ�ƵŶĞƚŚŝĐĂů�ŵĞƚŚͲ
ŽĚƐ�ƚŽ�ǁŝŶ�Žƌ�ŐĂŝŶ�ĂĚͲ
ǀĂŶƚĂŐĞ�ŝŶ�Ă�ŐĂŵĞ�Žƌ�ƐƉŽƌƚ�
;ůĞŐĂůͿ͘ 

�ŝƐĐƌŝŵŝŶĂƟŽŶ�;ǀͿ 
dŚĞ�ƵŶĨĂŝƌ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ŝŶĚŝͲ
ǀŝĚƵĂůƐ�ǁŚĞƌĞďǇ�ŽƉƉŽƌƚƵŶŝͲ
ƟĞƐ�ĂƌĞ�ŶŽƚ�ĂǀĂŝůĂďůĞ�ƚŽ�Ăůů�

�ĞǀŝĂŶĐĞ�;ǀͿ 
,ƵŵĂŶ�ďĞŚĂǀŝŽƵƌ�ƚŚĂƚ�ŝƐ�
ĂŐĂŝŶƐƚ�ǇŽƵƌ�ƐŽĐŝĞƚǇΖƐ�ŶŽƌŵƐ�
Θ�ǀĂůƵĞƐ�;/ůůĞŐĂůͿ͘ 

ZŽůĞ�DŽĚĞů�;ŶͿ 
^ŽŵĞŽŶĞ�ƚŽ�ďĞ�ůŽŽŬĞĚ�ƵƉ�
ƚŽ͕�ĂŶ�ĞǆĂŵƉůĞ�ƚŽ�ĨŽůůŽǁ͘ 

^ƉŽŶƐŽƌƐŚŝƉ�;ŶͿ 
dŚĞ�ŐŝǀŝŶŐ�ŽĨ�ŵŽŶĞǇ�Žƌ�
ŐŽŽĚƐ�ƚŽ�ƉĞƌĨŽƌŵĞƌƐ�ŝŶ�ŽƌͲ
ĚĞƌ�ƚŽ�ŐĞƚ�ŐŽŽĚ�ƉƵďůŝĐŝƚǇ͘ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

/ĚĞŶƟĨǇ�;ǀͿ 
�ƐƚĂďůŝƐŚ�Žƌ�ŝŶĚŝĐĂƚĞ�ǁŚŽ�Žƌ�
ǁŚĂƚ�;ƐŽŵĞŽŶĞ�Žƌ�ƐŽŵĞƚŚŝŶŐͿ�
ŝƐ͘ 

^ĞĐƟŽŶ��͗�E'�͛Ɛ�ĂŶĚ�W��Ɛ 

  

  

  

  

 

EĂƟŽŶĂů�'ŽǀĞƌŶŝŶŐ��ŽĚŝĞƐ�;E'�͛ƐͿ�ĂƌĞ�ŝŶĚĞͲ
ƉĞŶĚĞŶƚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƚŚĂƚ�ŐŽǀĞƌŶ�ĞĂĐŚ�
ƐƉŽƌƚ͘�dŚĞǇ�ŽǀĞƌƐĞĞ�ƚŚĞ�ĚĞůŝǀĞƌǇ�Θ�ĚĞǀĞůŽƉͲ
ŵĞŶƚ�Ăƚ�ŶĂƟŽŶĂů�ůĞǀĞů͕�ŝŶĐůƵĚŝŶŐ�ƌƵůĞƐ͕�ŐƌĂƐƐͲ
ƌŽŽƚƐ�ŽƉƉŽƌƚƵŶŝƚĞƐ�Θ�ĞůŝƚĞ�ƉĞƌĨŽƌŵĞƌƐ�Θ�
ŽŌĞŶ�ĂĐĐĞƐƐ�ĨƵŶĚŝŶŐ�ĨƌŽŵ�^ƉŽƌƚ��ŶŐůĂŶĚ�ƚŽ�
ĚŽ�ƐŽ͘ 

  

  

  

  

  

 

�ƌƵŐƐ�ŝŶ�^ƉŽƌƚ—/ůůĞŐĂů�ĚƌƵŐ�ƵƐĞ�ŝƐ�ŬŶŽǁŶ�ĂƐ�
ĚŽƉŝŶŐ͘�WĞƌĨŽƌŵĂŶĐĞ�–ĞŶŚĂŶĐŝŶŐ�ĚƌƵŐƐ�ĂƌĞ�
ůŝŬĞůǇ�ƚŽ�ŚĂǀĞ�Ă�ĚĞƚƌŝŵĞŶƚĂů�ĞīĞĐƚ�ŽŶ�ƐƉŽƌƚƐͲ
ƉĞŽƉůĞ�Θ�ƚŚĞ�ƐƉŽƌƚ͘�dŚƌĞĞ�ĐĂƚĞŐŽƌŝĞƐ�ĂƌĞ�^ƚĞƌͲ
ŽŝĚƐ͕��ĞƚĂ��ůŽĐŬĞƌƐ�Θ�^ƟŵƵůĂŶƚƐ͘ 



ϲϵ� 

�ĂƚĞ '�^��W� 

ϭϯͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–�'�^��W��- <K�ϭ�- �ƌĞĂƚĞ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŇĂƐŚ�ĐĂƌĚƐ ĨŽƌ�ƐĞĐƟŽŶ���Θ�� 

ϮϳͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–�'�^��W��- <Kϭ - �ŽǀĞƌ͕ �ůŽŽŬ͕�ǁƌŝƚĞ͕�ĐŚĞĐŬ�^ĞĐƟŽŶ���ǀŽĐĂďƵůĂƌǇ 

ϭϭͬϭϬͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–�'�^��W��–�<Kϭ�>ŽŽŬ�Ăƚ�^ĞĐƟŽŶ�ϯ�–��ŽƉǇ�ƚŚĞ�DĂƉƐ�ŝŶ�ƚŚŝƐ�ƐĞĐƟŽŶ�ƐŽ�ƚŚĂƚ�
ǇŽƵ�ĐĂŶ�ůĂďĞů�ƚŚĞŵ�ŽŶ�ĐŽŵŵĂŶĚ 

ϬϴͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–�'�^��W��–�<KϮ�- �ƌĞĂƚĞ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŇĂƐŚ�ĐĂƌĚƐ ĨŽƌ�ƐĞĐƟŽŶ���Θ�� 

ϮϮͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–�'�^��W��–�<KϮ�- �ŽǀĞƌ͕ �ůŽŽŬ͕�ǁƌŝƚĞ͕�ĐŚĞĐŬ�^ĞĐƟŽŶ�� �Θ���ǀŽĐĂďƵůĂƌǇ 

ϬϲͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–�'�^��W��–�<KϮ�–��ƌĞĂƚĞ�Ă�ƌĞƉŽƌƚ͕�ƵƐŝŶŐ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ĨƌŽŵ�ǇŽƵ�
<ŶŽǁůĞĚŐĞ�KƌŐĂŶŝƐĞƌ�ƚŽ�ƐŚŽǁ�ŚŽǁ�ƉĂƌƟĐŝƉĂƟŽŶ�ĐĂŶ�ďĞ�ĂīĞĐƚĞĚ�ďǇ�ĐĞƌƚĂŝŶ�ĨĂĐƚŽƌƐ͘�
tƌŝƚĞ�ŝŶ�ĐŽŶƟŶƵŽƵƐ�ƉƌŽƐ͘�/ƚ�ƐŚŽƵůĚ�ďĞ�ƚŚƌĞĞ�ƋƵĂƌƚĞƌƐ�ŽĨ�Ă�ƐŝĚĞ�ŽĨ��ϰ͘ 

ϮϬͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–�'�^��W��–�<KϮ�–�zŽƵ�ŚĂǀĞ�ďĞĞŶ�ĂƐŬĞĚ�ƚŽ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ĐĂŵƉĂŝŐŶ�ƚŽ�ƉƌŽͲ
ŵŽƚĞ�ƐƉŽƌƚ�Ăƚ��t�͘��ƌĞĂƚĞ�Ă�ƉŽƐƚĞƌ�ƚŚĂƚ�ŚŝŐŚůŝŐŚƚƐ�ƚŚĞ�ďĞŶĞĮƚ�ŽĨ�ƉůĂǇŝŶŐ�ƐƉŽƌƚƐ�ƵƐŝŶŐ�
Ă�ƐƚƌĂƚĞŐǇ�ĨƌŽŵ�ǇŽƵƌ�<K͘ 



ϳϬ� 

�E�d�^ƉŽƌƚƐ�^ƚƵĚŝĞƐ—<ĞǇ��ŽŵƉŽŶĞŶƚƐ�ŽĨ�WĞƌĨŽƌŵĂŶĐĞ—�ƵƚƵŵŶ�ϭ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

· ^Ŭŝůů��ĞǀĞůŽƉŵĞŶƚ 

· ,Žǁ�ƚŽ�ƉĞƌĨŽƌŵ�Ă�Ěƌŝůůͬ�ƉƌĂĐƟĐĞ 

· ZĞƉĞƟƟŽŶ 

· �ŽŶƐŝƐƚĞŶĐǇ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ��ŽŶĐĞƉƚƐ�ƚŽ�ĐŽŶƐŝĚĞƌ 

�ŽŵƉŽƐŝƟŽŶ�;ǀͿ 

dŚŝƐ�ŝƐ�ŚŽǁ�ǇŽƵ�ĂƌƌĂŶŐĞ�ĂŶĚ�ĂŶĚ�
ĐƌĞĂƚĞ�Ă�ƐĞƋƵĞŶĐĞ�ŽĨ�ƐŝƚƵĂƟŽŶƐ�
Žƌ�ĂĐƟŽŶƐ͘�/ƚ�ŝƐ�ŽŌĞŶ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ĂƌƟƐƟĐ�/ŶĚŝǀŝĚƵĂů�ƐƉŽƌƚƐ�
ĂŶĚ�ĂĐƟǀŝƟĞƐ�ďƵƚ�ŝƚ�ĐĂŶ�ďĞ� 

KƉƟŵĂů�>ĞǀĞů� 

ŽĨ�ĂƌŽƵƐĂů�;ǀͿ 

�Ɛ�ĂƌŽƵƐĂů�ŝŶĐƌĞĂƐĞƐ͕�Ă�ƉĞƌĨŽƌŵͲ
Ğƌ�ŵƵƐƚ�ƵƐĞ�ƐƉĞĐŝĮĐ�ƐƚƌĂƚĞŐŝĞƐ�ƚŽ�
ĐŽŶƚƌŽů�ƚŚĞŝƌ�ůĞǀĞůƐ�ŽĨ�ĂƌŽƵƐĂů͘�/Ĩ�
ŶŽƚ�ĐŽŶƚƌŽůůĞĚ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ǁŝůů�
ƐƵīĞƌ͘ 

DĞŶƚĂů�ZĞŚĞĂƌƐĂů�
;ǀͿ 

��ŵĞƚŚŽĚ�ĨŽƌ�ĐŽŶƚƌŽůůŝŶŐ�ĂƌŽƵƐĂů�
ŝƐ�ŵĞŶƚĂů�ƌĞŚĞĂƌƐĂů͘�dŚŝƐ�ĐĂŶ�ŝŶͲ
ǀŽůǀĞ�ƚŚĞ�ƉĞƌĨŽƌŵĞƌ�ƉŝĐƚƵƌŝŶŐ�
ƚŚĞŵƐĞůǀĞƐ�ƉĞƌĨŽƌŵŝŶŐ�ƚŚĞ�ƐŬŝůů��
ƉĞƌĨĞĐƚůǇ��ďĞĨŽƌĞ�ĂƩĞŵƉƟŶŐ�ŝƚ͘ 

�ŽŶƚƌŝďƵƟŽŶ�;ǀͿ 

tŚĞŶ�ƉĞƌĨŽƌŵŝŶŐ�ǇŽƵ�ŵƵƐƚ�ŶŽƚ�
ďĞ�ĐŽŶĐĞƌŶĞĚ�ǁŝƚŚ�ŽŶůǇ�ǇŽƵƌ�
ŽǁŶ��ƉĞƌĨŽƌŵĂŶĐĞ͘�zŽƵ�ŵƵƐƚ�ďĞ�
ĂǁĂƌĞ�ŽĨ�ŽƚŚĞƌ�ƚĞĂŵ�ŵĞŵďĞƌƐ�
ĂŶĚ�ŽƉƉŽŶĞŶƚƐ͘��dŚŝƐ�ĐĂŶ�ŵĞĂŶ�
ĐŽǀĞƌŝŶŐ�Ă�ƚĞĂŵŵĂƚĞ͕�ƉĞƌĨŽƌŵͲ
ŝŶŐ�Ă�ĚŝīĞƌĞŶƚ�ƌŽůĞ�Žƌ�ďĞŝŶŐ�Ă�
ĐĂƉƚĂŝŶ͘ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

/ŶĚŝǀŝĚƵĂů�^ƉŽƌƚ�
;ŶͿ 

��ƐŝŶŐůĞ�WĞƌĨŽƌŵĞƌ�ĐŽŵͲ
ƉĞƟŶŐ�ĂŐĂŝŶƐƚ�ŽŶĞ�Žƌ�ŵŽƌĞ�
ŽƚŚĞƌ�ƉĞƌĨŽƌŵĞƌƐ͘� 

dĞĂŵ�^ƉŽƌƚ��;ŶͿ 
dǁŽ�Žƌ�ŵŽƌĞ�ƉůĂǇĞƌƐ�ǁŽƌŬͲ
ŝŶŐ�ƚŽŐĞƚŚĞƌ�ƚŽǁĂƌĚƐ�Ă�
ƐŚĂƌĞĚ�ŐŽĂů�ŽĨ�ǁŝŶŶŝŶŐ͘ 

^Ŭŝůů�;ǀͿ 
>ĞĂƌŶĞĚ�ĐŽŵďŝŶĂƟŽŶ�ŽĨ�
DŽǀĞŵĞŶƚƐ 

dĞĐŚŶŝƋƵĞƐ�;ǀͿ 
dŚĞ�ǁĂǇƐ�ƚŽ�ƉĞƌĨŽƌŵ�ƐŬŝůůƐ�
ǁŝƚŚŝŶ�ĂŶ�ĂĐƟǀŝƚǇ�Žƌ�ƐƉŽƌƚ� 

�ŚŽƌĞŽŐƌĂƉŚǇ�;ǀͿ �ĂŶĐĞ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ� 

ZĞĂĐƟŽŶ�dŝŵĞ��;ǀͿ dŝŵĞ�ƚĂŬĞŶ�ƚŽ�ĚĞĐŝĚĞ�ǁŚĂƚ�
ƚŽ�ĚŽ͘ 

�ƌŽƵƐĂů�;ǀͿ 
WŚǇƐŝĐĂů�ĂŶĚ�DĞŶƚĂů�ƐƚĂƚĞ�ŽĨ�
ĂůĞƌƚŶĞƐƐ�Žƌ�ĞǆĐŝƚĞŵĞŶƚ͘� 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ŶǆŝĞƚǇ�;ǀͿ 
EĞŐĂƟǀĞ�ĞŵŽƟŽŶĂů�ƐƚĂƚĞ�
ǁŝƚŚ�ĨĞĞůŝŶŐƐ�ŽĨ�ǁŽƌƌǇ͕�ŶĞƌǀͲ
ŽƵƐŶĞƐƐ�ĂŶĚ�ĂƉƉƌĞŚĞŶƐŝŽŶ 

,ĂǌĂƌĚ�;ǀͿ� 
^ŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ĐĂŶ�ĐĂƵƐĞ�
ŚĂƌŵ͘ 

�ŶƟĐŝƉĂƟŽŶ��;ǀͿ 
�ďŝůŝƚǇ�ƚŽ�ƉƌĞĚŝĐƚ�ǁŚĂƚ�ĂŶ�
ŽƉƉŽŶĞŶƚ�ǁŝůů�ĚŽ͘ 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ� 

dŚĞ�ΖŝŶǀĞƌƚĞĚ�hΖ�ƚŚĞŽƌǇ ƉƌŽƉŽƐĞƐ�ƚŚĂƚ�ƐƉŽƌƟŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŝŵƉƌŽǀĞƐ�ĂƐ�ĂƌŽƵƐĂů�ůĞǀĞůƐ�ŝŶĐƌĞĂƐĞ�ďƵƚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�
ƚŚƌĞƐŚŽůĚ�ƉŽŝŶƚ͘��ŶǇ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĂƌŽƵƐĂů�ďĞǇŽŶĚ�ƚŚĞ�ƚŚƌĞƐŚͲ
ŽůĚ�ƉŽŝŶƚ�ǁŝůů�ǁŽƌƐĞŶ�ƉĞƌĨŽƌŵĂŶĐĞ͘��ƚ�ůŽǁ�ĂƌŽƵƐĂů�ůĞǀĞůƐ͕�ƉĞƌͲ
ĨŽƌŵĂŶĐĞ�ƋƵĂůŝƚǇ�ŝƐ�ůŽǁ͘� 



ϳϭ� 

�E�d�^ƉŽƌƚƐ�^ƚƵĚŝĞƐ—�ƉƉůǇŝŶŐ�WƌĂĐƟĐĞ�DĞƚŚŽĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�/ŵƉƌŽǀĞŵĞŶƚ�ŝŶ�Ă�^ƉŽƌƟŶŐ��ĐƟǀŝƚǇ�—��ƵƚƵŵŶ�Ϯ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗� 

· tŚĂƚ�ŝƐ�Ă�ƐŬŝůů͍ 

· tŚǇ�ĂƌĞ�ƐŬŝůůƐ�ŝŵƉŽƌƚĂŶƚ͍ 

· ,Žǁ�WƌĂĐƟĐĞ�ĂīĞĐƚƐ�ƉĞƌĨŽƌŵĂŶĐĞ͘ 

^ĞĐƟŽŶ��͗��ŽŶĐĞƉƚƐ�ƚŽ�/ŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ 

tŚŽůĞ�WƌĂĐƟĐĞ�;ǀͿ 

dŚŝƐ�ŝƐ�ǁŚĞŶ�ǇŽƵ�ĐŽŵƉůĞƚĞ�Ă�
ƐŬŝůů�ĂƐ�Ă�ĐŽŵƉůĞƚĞ�ĂĐƟŽŶ�
ǁŝƚŚŽƵƚ�ďƌĞĂŬŝŶŐ�ŝƚ�ĚŽǁŶ͘�
tŚŽůĞ�ƉƌĂĐƟĐĞ�ǁŽƌŬƐ�ďĞƐƚ�
ǁŝƚŚ�ĐůŽƐĞĚ�ĂŶĚ�ŽƉĞŶ�ƐŬŝůůƐ͘ 

WĂƌƚ�WƌĂĐƟĐĞ�;ǀͿ 

dŚŝƐ�ŝƐ�ǁŚĞŶ�ǇŽƵ�ďƌĞĂŬ�ƚŚĞ�
ĞŶƟƌĞ�ƐŬŝůů�ĚŽǁŶ�ŝŶ�ƚŽ�ŵĂŶͲ
ĂŐĞĂďůĞ�ƐĞĐƟŽŶƐ͘�zŽƵ�ƉƌĂĐͲ
ƟĐĞ�ĞĂĐŚ�ƉĂƌƚ�ƐĞƉĂƌĂƚĞůǇ�ĂŶĚ�
ŝƐ�ŽŌĞŶ�ƵƐĞĚ�ǁŚĞŶ�ƚĞĂĐŚŝŶŐ�
ĐŽŵƉůĞǆ�ƐŬŝůůƐ͘ 

&ŝǆĞĚ�WƌĂĐƟĐĞ�;ǀͿ 

dŚŝƐ�ŝƐ�ǁŚĞŶ�ǇŽƵ�ƉƌĂĐƟĐĞ�Ă�
ƐŬŝůů�Žƌ�ŵŽǀĞŵĞŶƚ�ƌĞƉĞĂƚĞĚůǇ�
ĂŶĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ͘�dŚŝƐ�ŝƐ�
ŽŌĞŶ�ůŝŶŬĞĚ�ǁŝƚŚ�ĐůŽƐĞĚ�
ƐŬŝůůƐ͘ 

sĂƌŝĂďůĞ�WƌĂĐƟĐĞ��;ǀͿ 

/Ɛ�ǁŚĞŶ�ǇŽƵ�ǀĂƌǇ�ƚŚĞ�ƐŬŝůů�ŝŶ��
ĚŝīĞƌĞŶƚ�ƐŝƚƵĂƟŽŶƐ͘�/ƚ�ĂůůŽǁƐ�
ĨŽƌ�ĚŝīĞƌĞŶƚ�ƐĐĞŶĂƌŝŽƐ�ƚŽ�
ƉƌĞƐĞŶƚ�ŝƚƐĞůĨ�ĂƐ�ƚŚĞǇ�ǁŽƵůĚ�
ŝŶ�Ă�ůŝǀĞ�ŐĂŵĞ�Žƌ�ŵĂƚĐŚ͘ 

WƌŽŐƌĞƐƐŝǀĞ��ƌŝůůƐ���;ŶͿ�� 

dŚĞƐĞ�ƉƌĂĐƟĐĞƐ�ŐĞƚ�ŚĂƌĚĞƌ�
ĂŶĚ�ŚĂƌĚĞƌ�ĞĂĐŚ�ƟŵĞ�ƚŚĞǇ�
ĂƌĞ�ƉĞƌĨŽƌŵĞĚ͘�dŚĞǇ�ĂůůŽǁ�Ă�
ĐŽĂĐŚ�ƚŽ�ŵŽǀĞ�Ă�ƉĞƌĨŽƌŵĞƌ�
ŽŶ�ƚŽ�ƚŚĞ�ŶĞǆƚ�ůĞǀĞů�ǁŚĞŶ�
ƚŚĞǇ�ĂƌĞ�ƌĞĂĚǇ͘ 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

^ŝŵƉůĞ�^Ŭŝůů�;ǀͿ 

��ƐŬŝůů�Žƌ�ŵŽǀĞŵĞŶƚ�ƚŚĂƚ�ƌĞͲ
ƋƵŝƌĞƐ�ůŝƩůĞ�ƚŽ�ŶŽ�ĐŽŶĐĞŶƚƌĂͲ
ƟŽŶ�ĂŶĚ�ŝŶǀŽůǀĞƐ�ďĂƐŝĐ�ŵŽǀĞͲ
ŵĞŶƚ͘� 

�ŽŵƉůĞǆ�^Ŭŝůů�;ǀͿ 

��ƐŬŝůů�Žƌ�ŵŽǀĞŵĞŶƚ�ƚŚĂƚ�ƌĞͲ
ƋƵŝƌĞƐ�ŵŽƌĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ��
ĂŶĚ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘�dŚŝƐ�ĐĂŶ�
ďĞ�ĚƵĞ�ƚŽ�ŝƚ�ŝŶǀŽůǀŝŶŐ��ŵĂŶǇ�
ďŽĚǇ�ƉĂƌƚƐ͘ 

KƉĞŶ�^Ŭŝůů�;ǀͿ 
��ƐŬŝůů�ƚŚĂƚ�ƚĂŬĞƐ�ƉůĂĐĞ�ŝŶ�Ă�
ĐŚĂŶŐŝŶŐ�ĂŶĚ�ƵŶƉƌĞĚŝĐƚĂďůĞ�
ĞŶǀŝƌŽŶŵĞŶƚ͘ 

�ůŽƐĞĚ�^Ŭŝůů�;ǀͿ 

��ƐŬŝůů�Žƌ�ŵŽǀĞŵĞŶƚ�ƚŚĂƚ�ƚĂŬĞƐ�
ƉůĂĐĞ�ŝŶ�Ă�ƉƌĞĚŝĐƚĂďůĞ�ĞŶǀŝƌŽŶͲ
ŵĞŶƚ�ĂŶĚ�ǁŝůů�ƐƚĂǇ�ƚŚĞ�ƐĂŵĞ�Ăƚ�
Ăůů�ƟŵĞƐ͘ 

^Ŭŝůů��ŽŶƟŶƵƵŵ 

DŽƚŽƌ�Žƌ�ŵŽǀĞŵĞŶƚ�ƐŬŝůůƐ�ĐĂŶ�
ďĞ�ĐůĂƐƐŝĮĞĚ�ŽŶ�Ă�ĐŽŶƟŶƵƵŵ͘���
ĐŽŶƟŶƵƵŵ�ŝƐ Ă�ƌĂŶŐĞ�Žƌ�ƐůŝĚŝŶŐ�
ƐĐĂůĞ�ďĞƚǁĞĞŶ�ƚǁŽ�ĞǆƚƌĞŵĞ�
ƉŽŝŶƚƐ͘�� 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

YƵĂŶƟƚĂƟǀĞ�;ǀͿ 
�ĂƚĂ�ƚŚĂƚ�ŝƐ�ŽďũĞĐƟǀĞ�ĂŶĚ�
ƋƵĂŶƟĮĞĚ�ĂƐ�Ă�ŶƵŵďĞƌ͘ 

YƵĂůŝƚĂƟǀĞ�;ǀͿ 
�ĂƚĂ�ǁŚŝĐŚ�ŝƐ�ƐƵďũĞĐƟǀĞ͕�ŝŶͲ
ǀŽůǀŝŶŐ�ŽƉŝŶŝŽŶƐ͘� 

^ĞĐƟŽŶ��͗�dĞĐŚŶŽůŽŐǇ�ŝŶ�WĞƌĨŽƌŵĂŶĐĞ 

sŝĚĞŽ��ŶůĂǇƐŝƐ�;ǀͿ 

sŝĚĞŽŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝƐ�ƵƐĞĚ�
ŵŽƌĞ�ĂŶĚ�ŵŽƌĞ�ƚŽ�ŝĚĞŶƟĨǇ�
ƐƚƌĞŶŐƚŚƐ�ĂŶĚ�ǁĞĂŬŶĞƐƐĞƐ͘�/ƚ�
ĐĂŶ�ƚŚĞŶ�ĐƌĞĂƚĞ�ĂŶĚ�ĂĐƟŽŶ�
ƉůĂŶ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ͘ 

�ĐƟǀŝƚǇ�dƌĂĐŬĞƌƐ�;ŶͿ� 

dŚŝƐ�ŝƐ�ǁĞĂƌĂďůĞ�ƚĞĐŚŶŽůŽŐǇ�
ƚŚĂƚ�ƚƌĂĐŬƐ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�
ǇŽƵƌ�ƉŚǇƐŝĐĂů�ĂĐƟǀŝƚǇ͘�dŚĞǇ�
ƵƐĞ�ǀĂƌǇŝŶŐ�ŵĞƚƌŝĐƐ�ƚŽ�ĂŝĚ�
ƉĞƌĨŽƌŵĞƌƐ͘�zŽƵ�ŵĂǇ�ĞǀĞŶ�
ŚĂǀĞ�ĂŶ��ƉƉůĞ�tĂƚĐŚΠ͊ 



ϳϮ� 

�ĂƚĞ �E�d�^WKZd� 

ϭϯͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–��E�d�^ƉŽƌƚ�–�<Kϭ - �ŽǀĞƌ͕ �ůŽŽŬ͕�ǁƌŝƚĞ͕�ĐŚĞĐŬ�^ĞĐƟŽŶ���ǀŽĐĂďƵůĂƌǇ 

ϮϳͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ KƉƟŽŶ���–��E�d�^ƉŽƌƚ�–�<K�ϭ�- �ƌĞĂƚĞ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŇĂƐŚ�ĐĂƌĚƐ ĨŽƌ�ƐĞĐƟŽŶ���Θ�� 

ϭϭͬϭϬͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–��E�d�^ƉŽƌƚ�–�<Kϭ�–�tƌŝƚĞ�Ă�ƌĞƉŽƌƚ�ƚŚĂƚ�ĞǆƉůĂŝŶƐ�ƚŚĞ�ŬĞǇ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�WĞƌͲ
ĨŽƌŵĂŶĐĞ͘�/ƚ�ƐŚŽƵůĚ�ďĞ�ŝŶ�ĐŽŶƟŶƵŽƵƐ�ƉƌŽƐ�ĂŶĚ�ďĞ�ĂƉƉƌŽǆ�ϭ�ƐŝĚĞ�ŽĨ��ϰ 

ϬϴͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–��E�d�^ƉŽƌƚ�–�<KϮ–�>ŽŽŬ�Ăƚ�<K�ĨŽƌ��ƵƚƵŵŶ�Ϯ�–��ƌĞĂƚĞ�&ůĂƐŚ��ĂƌĚƐ�ĨŽƌ�^ĞĐƟŽŶ�
�͘ 

ϮϮͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–��E�d�^ƉŽƌƚ�–�<KϮ�–��ƌĞĂƚĞ�Ă�ƉŽƐƚĞƌ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŵĞƚŚŽĚƐ�ƚŚĂƚ�ĂƌĞ�
ŝŶǀŽůǀĞĚ�ŝŶ�^ƉŽƌƚ 

ϬϲͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–��E�d�^ƉŽƌƚ�–�<KϮ�–�hƐŝŶŐ�WƌĂĐƟĐĞ�ŵĞƚŚŽĚƐ�ŝŶ�^ĞĐƟŽŶ��͕�ĐƌĞĂƚĞ�Ă�ŵŝŶŝ�ƚƌĂŝŶͲ
ŝŶŐ�ƉƌŽŐƌĂŵŵĞ�ĨŽƌ�Ă�ƐƉŽƌƚ�ŽĨ�ǇŽƵƌ�ĐŚŽŝĐĞ͘�ZĞŵĞŵďĞƌ�ƚŽ�ĂƉƉůǇ�ƚŚĞ�ĐŽŶĐĞƉƚƐ�ŝŶ�^ĞĐƟŽŶ�
�͘ 

ϮϬͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

KƉƟŽŶ���–��E�d�^ƉŽƌƚ�–�<KϮ�–��ƌĞĂƚĞ�ϭϬ�ƋƵĞƐƟŽŶƐ�ƚŽ�ƋƵŝǌ�ǇŽƵƌ�ĐůĂƐƐŵĂƚĞƐ�ĂďŽƵƚ�WƌĂĐͲ
ƟĐĞ�DĞƚŚŽĚƐ 



ϳϯ� 

�ĞƐŝŐŶ�dĞĐŚŶŽůŽŐǇ—�ŚĂŝƌ�ƉƌŽũĞĐƚ—ϭ�ƚĞƌŵ �ŽŶĐĞƉƚƐ�ǇŽƵ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗���ĞƐŝŐŶ�ŵŽǀĞŵĞŶƚƐ͕�ŵŽĚͲ
ĞůůŝŶŐ͕�ŵĂƚĞƌŝĂů�ƉƌŽƉĞƌƟĞƐ͕�ĚĞǀĞůŽƉŵĞŶƚ͕�ƚĞƐƟŶŐ�ĂŶĚ�ĞǀĂůƵĂͲ
ƟŽŶ 

^ĞĐƟŽŶ��͗�/ŵƉŽƌƚĂŶƚ�/ĚĞĂƐ�ͬ��ŽŶĐĞƉƚƐͬ�YƵĞƐƟŽŶƐ 

,ŝƐƚŽƌǇ 
�ĂƵŚĂƵƐ�ǁĂƐ�ĂŶ�ŝŶŇƵĞŶƟĂů�Ăƌƚ�ĂŶĚ�ĚĞƐŝŐŶ�ŵŽǀĞŵĞŶƚ�ƚŚĂƚ�ďĞͲ
ŐĂŶ�ŝŶ�ϭϵϭϵ�ŝŶ�tĞŝŵĂƌ͕�'ĞƌŵĂŶǇ͘�dŚĞ�ŵŽǀĞŵĞŶƚ�ĞŶĐŽƵƌĂŐĞĚ�
ƚĞĂĐŚĞƌƐ�ĂŶĚ�ƐƚƵĚĞŶƚƐ�ƚŽ�ƉƵƌƐƵĞ�ƚŚĞŝƌ�ĐƌĂŌƐ�ƚŽŐĞƚŚĞƌ�ŝŶ�ĚĞƐŝŐŶ�
ƐƚƵĚŝŽƐ�ĂŶĚ�ǁŽƌŬƐŚŽƉƐ͘�dŚĞ��ĂƵŚĂƵƐ�ŵŽǀĞĚ�ĨƌŽŵ�tĞŝŵĂƌ�ƚŽ�
�ĞƐƐĂƵ�ŝŶ�ϭϵϮϱ–ϲ�ǁŚĞƌĞ�'ƌŽƉŝƵƐ�ĐƌĞĂƚĞĚ�Ă�ŶĞǁ�ďƵŝůĚŝŶŐ�ĨŽƌ�
ƚŚĞ�ƐĐŚŽŽů͘�/Ŷ�ϭϵϯϮ�ŝƚ�ŵŽǀĞĚ�ƚŽ��ĞƌůŝŶ�ǁŚĞƌĞ�ŝƚ�ǁĂƐ�ĐůŽƐĞĚ�ŝŶ�
ϭϵϯϯ�ďǇ�ƚŚĞ�EĂǌŝƐ͘�� 

�ĞƐŝŐŶ�WŚŝůŽƐŽƉŚǇ 
dŚĞ��ĂƵŚĂƵƐ�DŽǀĞŵĞŶƚ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐƚƌŽŶŐ�ƉŚŝůŽƐŽƉŚǇ�ƚŚĂƚ�
ĐƌĂŌƐŵĞŶ�ĂŶĚ�ĂƌƟƐƚƐ�ƐŚŽƵůĚ�ǁŽƌŬ�ĂůŽŶŐƐŝĚĞ�ĞĂĐŚ�ŽƚŚĞƌ�ĨƌĞĞůǇ͘�
,ŽǁĞǀĞƌ͕�ƚŚĞƌĞ�ĂƌĞ�ŽƚŚĞƌ�ƉƌŝŶĐŝƉĂůƐ�ŽĨ�ƚŚĞ�ŵŽǀĞŵĞŶƚ͙ 
· &Žƌŵ�ĨŽůůŽǁƐ�ĨƵŶĐƟŽŶ 
· dƌƵĞ�ŵĂƚĞƌŝĂůƐ 
· DŝŶŝŵĂůŝƐŵ 
· �ŵƉŚĂƐŝƐ�ŽŶ�ƚĞĐŚŶŽůŽŐǇ 
· ^ŵĂƌƚ�ƵƐĞ�Žƌ�ƌĞƐŽƵƌĐĞƐ 
· ^ŝŵƉůŝĐŝƚǇ�ĂŶĚ��īĞĐƟǀĞŶĞƐƐ 
· �ŽŶƐƚĂŶƚ�ĚĞǀĞůŽƉŵĞŶƚ 
ŚƩƉƐ͗ͬͬĂƌƚ͘ĂƌƚͬďůŽŐͬϭϬ-ďĂƵŚĂƵƐ-ƉƌŝŶĐŝƉůĞƐ-ƚŚĂƚ-ƐƟůů-ĂƉƉůǇ-ƚŽĚĂǇ� 

<ĞǇ��ĞƐŝŐŶĞƌƐ 
· >ƵĚǁŝŐ�DŝĞƐ�sĂŶ��Ğƌ�ZŽŚĞ�� 
· DĂƌĐĞů��ƌĞƵĞƌ� 
· DĂƌƚ�^ƚĂŵ� 
· tĂůƚĞƌ�'ƌŽƉŝƵƐ� 

DŽĚĞůůŝŶŐ 
��ƉŚǇƐŝĐĂů�ŵŽĚĞů�ĂůůŽǁƐ�Ă�ƉĞƌƐŽŶ�ƚŽ�ƐĞĞ�ĂŶĚ�ŚĂŶĚůĞ�Ă�ƉƌŽĚƵĐƚ�
ƵŶůŝŬĞ�ǀŝĞǁŝŶŐ�ŝƚ�ŽŶ�Ă�ƐĐƌĞĞŶ�ƚŚƌŽƵŐŚ ĐŽŵƉƵƚĞƌ�ĂŝĚĞĚ�ĚĞƐŝŐŶ�
;���Ϳ͘ �ŽŵƉƵƚĞƌ�ĂŝĚĞĚ�ŵĂŶƵĨĂĐƚƵƌĞ�;��DͿ ŵŽĚĞůƐ�ŵĂĚĞ�ŽŶ�Ă�
ϯ��ƉƌŝŶƚĞƌ�ƵƐŝŶŐ�Ă�����ĚƌĂǁŝŶŐ�ĂƌĞ�ǀĞƌǇ�ĂĐĐƵƌĂƚĞ�ďƵƚ�ĂůƐŽ�ĞǆͲ
ƉĞŶƐŝǀĞ͕�ƟŵĞ-ĐŽŶƐƵŵŝŶŐ�ĂŶĚ�ůŝŵŝƚĞĚ�ƚŽ�ϯ�-ƉƌŝŶƚĂďůĞ�ŵĂƚĞƌŝĂůƐ͘�
WƌŽĚƵĐƚ�ĚĞƐŝŐŶĞƌƐ�ĐĂŶ�ƵƐĞ�ĞĂƐǇ-ƚŽ-ĨŽƌŵ�ĂŶĚ�ĞĂƐŝůǇ�ĂĐĐĞƐƐŝďůĞ�
ŵĂƚĞƌŝĂůƐ͕�ĞŐ ďĂůƐĂ͕ ũĞůƵƚŽŶŐ ĂŶĚ�ĐĂƌĚďŽĂƌĚ͕�ƚŽ�ĐƌĞĂƚĞ�ĐŚĞĂƉ�
ŵŽĚĞůƐ�ƋƵŝĐŬůǇ�ĂŶĚ�ĐŚĞĂƉůǇ͘� 

^ĞĐƟŽŶ��͗�<ĞǇ�ǀŽĐĂďƵůĂƌǇ 

dŝĞƌ�ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

�ĂƵŚĂƵƐ�;ŶͿ �ĞƐŝŐŶ�ŵŽǀĞŵĞŶƚ�ƐƚĂƌƚĞĚ�ŝŶ�
ϭϵϭϵ͘�tŝƚŚ�Ă�ŵŝŶŝŵĂůŝƐƟĐ�ƐƚǇůĞ 

�ƌƚ��ĞĐŽ�;ŶͿ ^ƚǇůĞ�ŽĨ�ƚŚĞ�ϭϵϮϬƐ�ĂŶĚ�ϭϵϯϬƐ��ǁŝƚŚ�
ŐĞŽŵĞƚƌŝĐ�ƉĂƩĞƌŶƐ 

�ƌƚƐ�ĂŶĚ��ƌĂŌƐ�;ŶͿ 
�ĞƐŝŐŶ�ŵŽǀĞŵĞŶƚ�ĨƌŽŵ�ϭϴϲϬ�ĂƐ�Ă�
ƌĞĂĐƟŽŶ�ĂŐĂŝŶƐƚ�ƉŽŽƌ-ƋƵĂůŝƚǇ�
ŵĂƐƐ-ƉƌŽĚƵĐĞĚ�ŐŽŽĚƐ 

hƐĞƌ�ĐĞŶƚƌĞĚ�ĚĞͲ
ƐŝŐŶ�;ŶͿ 

�ĞƐŝŐŶ�ƐƚƌĂƚĞŐǇ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�
ƵƐĞƌƐ�ŶĞĞĚƐ͕�ǁĂŶƚƐ�ĂŶĚ�ĐŽŶƐƚĂŶƚ�
ĨĞĞĚďĂĐŬ 

/ƚĞƌĂƟǀĞ�ĚĞƐŝŐŶ�
;ŶͿ 

��ĚĞƐŝŐŶ�ƐƚƌĂƚĞŐǇ�ďĂƐĞĚ�ŽŶ�
ƚĞƐƟŶŐ͕�ĞǀĂůƵĂƟŶŐ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ 

dŝĞƌ�Ϯ�sŽĐĂďƵůĂƌǇ �ĞĮŶŝƟŽŶ 

WŚŝůŽƐŽƉŚǇ�;ŶͿ Ă�ƚŚĞŽƌǇ�Žƌ�ĂƫƚƵĚĞ� 

ZĞƐŽƵƌĐĞƐ�;ŶͬǀͿ Ă�ƐƚŽĐŬ�Žƌ�ƐƵƉƉůǇ� 

DŝŶŝŵĂůŝƐŵ�;ŶͿ ƚŚĞ�ƵƐĞ�ŽĨ�ƐŝŵƉůĞ͕�ŵĂƐƐŝǀĞ�ĨŽƌŵƐ� 

&Žƌŵ�;ŶͿ ƐŚĂƉĞ 

&ƵŶĐƟŽŶ�;ǀͿ dŚĞ�ǁĂǇ�ƐŽŵĞƚŚŝŶŐ�ǁŽƌŬƐ 

&ĞĞĚďĂĐŬ��;ŶͿ KƉŝŶŝŽŶƐ�ƵƐĞĚ�ƚŽ�ŝŵƉƌŽǀĞ 

DŽĚĞů�;ǀͿ DĂŬĞ�Ă�ƋƵŝĐŬ�ϯ��ƌĞƉƌĞƐĞŶƚĂƟŽŶ 

WƌŽƚŽƚǇƉĞ�;ǀͿ DĂŬĞ�Ă�ƌĞĂůŝƐƟĐ͕�ůŝĨĞ-ƐŝǌĞ�ƌĞƉƌĞͲ
ƐĞŶƚĂƟŽŶ� 

^ĞĐƟŽŶ��͗�^ƵďũĞĐƚ�^ƉĞĐŝĮĐ� 

 

tĂƐƐŝůǇ�ĐŚĂŝƌ� �ĂƌĐĞůŽŶĂ��ŚĂŝƌ� 

DZ�ĐŚĂŝƌ� 
&ϱϭ��ƌŵĐŚĂŝƌ 



ϳϰ� 

tĞĞŬ��ĞŐŝŶŶŝŶŐ d�^<^ 

�ĞƐŝŐŶ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ—��ŚĂŝƌ�WƌŽũĞĐƚ 

ϭϮͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϭϯͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

 hƐĞ�^ĞĐƟŽŶ���ƚŽ�ǁƌŝƚĞ�ĂŶ�ĚĞƐĐƌŝƉƟŽŶ�ĂŶĚ�ŽƉŝŶŝŽŶ�ŽŶ��ĂƵŚĂƵƐ�ĚĞƐŝŐŶ�ŝŶ�ŐĞŶĞƌĂů͘��:ƵƐƟĨǇ�ǇŽƵƌ�ŽƉŝŶŝŽŶƐ͘ 

ϮϲͬϬϵͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϳͬϬϵͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�ǆƉůĂŝŶ�ŝŶ�ĚĞƚĂŝů�ǁŚĂƚ�ǇŽƵ�ƚŚŝŶŬ�ϱ�ŽĨ�ƚŚĞ�ĚĞƐŝŐŶ�ƉŚŝůŽƐŽƉŚǇ�ďƵůůĞƚ�ƉŽŝŶƚƐ�ŝŶ�^ĞĐƟŽŶ���ŵĞĂŶ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ĚĞƐŝŐŶ͘ 

ϭϬͬϭϬͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϭϭͬϭϬͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

 hƐŝŶŐ�Ăůů�ƐĞĐƟŽŶƐ�ĞǆƉůĂŝŶ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ŵŽĚĞůůŝŶŐ�ĂŶĚ�ƉƌŽƚŽƚǇƉŝŶŐ͘��ŝƐĐƵƐƐ�ĂŶĚ�ũƵƐƟĨǇ�;ĞǆƉůĂŝŶ�ǁŚǇ͊Ϳ��ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�
ƵƐĞĚ�ĨŽƌ�ĞĂĐŚ͘ 

ϬϳͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϬϴͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

hƐĞ�ƐĞĐƟŽŶ���ƚŽ�ĐŽŵƉĂƌĞ�ĂŶĚ�ĚŝƐĐƵƐƐ�Ăƚ�ůĞĂƐƚ�Ϯ�ďĞŶĞĮƚƐ�ĞĂĐŚ�ĨŽƌ�hƐĞƌ�ĐĞŶƚƌĞĚ�ĚĞƐŝŐŶ�ĂŶĚ�/ƚĞƌĂƟǀĞ�ĚĞƐŝŐŶ͘��ŽŶ͛ƚ�ĨŽƌŐĞƚ�ƚŽ�Įůů�ŚĂůĨ�Ă�
ƉĂŐĞ͊ 

ϮϭͬϭϭͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϮͬϭϭͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

�ƌĞĂƚĞ�Ă�ƉƌŽĚƵĐƚ�ĂŶĂůǇƐŝƐ�ŽŶ�ŽŶĞ�ŽĨ�ƚŚĞ�ĐŚĂŝƌƐ�ŝŶ�^ĞĐƟŽŶ���ƵƐĞ�ĂƐ�ŵĂŶǇ�ǁŽƌĚƐ�ĂƐ�ǇŽƵ�ĐĂŶ�ĨƌŽŵ�����^^�&D�ĂƐ�ǇŽƵ�ĐĂŶ͘�zŽƵ�ĚŽŶ͛ƚ�ŚĂǀĞ�
ƚŽ�ĚƌĂǁ�ƚŚĞ�ƉŝĐƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŚĂŝƌ�ďƵƚ�ǁŝůů�ŚĂǀĞ�ƚŽ�ŶĂŵĞ�ŝƚ͘ 

ϬϱͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϬϲͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

tƌŝƚĞ�ǇŽƵƌƐĞůĨ�ϭϬ�ƋƵĞƐƟŽŶƐ�ƵƐŝŶŐ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�Ăůů�ƐĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�<K͘�,ŝĚĞ�ƚŚĞ�<K�ĂŶĚ�ĂŶƐǁĞƌ�ƚŚĞ�ƋƵĞƐƟŽŶƐ͘�DĂƌŬ�ƚŚĞŵ�ĂŌĞƌ�
ĐŽƌƌĞĐƟŶŐ�ĂŶǇ�ŵŝƐƚĂŬĞƐ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ĐŽůŽƵƌ͘ 

ϭϵͬϭϮͬϮϬϮϯ 
dƵĞƐĚĂǇ 

ϮϬͬϭϮͬϮϬϮϯ 
tĞĚŶĞƐĚĂǇ 

tƌŝƚĞ�Ă�ƉĂƌĂŐƌĂƉŚ�ƚŽ�ƐƵŵŵĂƌŝƐĞ�ǇŽƵƌ�ƉƌŽũĞĐƚͬůĞĂƌŶŝŶŐ�ŝŶ��d�ƚŚŝƐ�ŚĂůĨ�ƚĞƌŵ͕�ƵƐĞ�ĂƐ�ŵĂŶǇ�ǁŽƌĚƐ�ĂƐ�ƉŽƐƐŝďůĞ�ĨƌŽŵ�ƚŚĞ�<K�ƉĂŐĞ�ĂŶĚ�ƵŶĚĞƌͲ
ůŝŶĞ�ƚŚĞŵ�ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ĐŽůŽƵƌ�ƚŽ�ƐŚŽǁ�ǁŚĞƌĞ�ǇŽƵ�ŚĂǀĞ�ƵƐĞĚ�ƚŚĞŵ͘ 



ϳϱ� 

^ĞĐƟŽŶ�Ϯ͗�<ĞǇ���ŽŶƚĞŶƚ͗�DĂĐƌŽŶƵƚƌŝĞŶƚ�
^ŽƵƌĐĞƐ�ĂŶĚ�ĨƵŶĐƟŽŶ 
DĂĐƌŽ 

&ƵŶĐƟŽŶ 

^ŽƵƌĐĞ 

dŚĞƌĞ�ĂƌĞ�ϴ�ǁŚŝĐŚ�ĂƌĞ�ĞƐƐĞŶƟĂů�ĨŽƌ�ĂĚƵůƚƐ�ĂŶĚ��
ϭϮ�ĨŽƌ�ĐŚŝůĚƌĞŶ͘�,�s�ƉƌŽƚĞŝŶ�ĨŽŽĚƐ�ĐŽŶƚĂŝŶ�Ăůů�
ƚŚĞ�ĞƐƐĞŶƟĂů�ĂŵŝŶŽ�ĂĐŝĚƐ͘�>�s�ŚĂǀĞ�ŽŶĞ�Žƌ�
ŵŽƌĞ�ŵŝƐƐŝŶŐ͘ 

,ŝŐŚ��ŝŽůŽŐŝĐĂů�sĂůƵĞ�;,�sͿ�ƉƌŽƚĞŝŶ͗�DĞĂƚ͕�ĮƐŚ͕�
ƉŽƵůƚƌǇ͕�ĞŐŐƐ͕�YƵŽƌŶ͕�ŵŝůŬ͕�ƐŽǇĂ͕�YƵŝŶŽĂ 

>Žǁ��ŝŽůŽŐŝĐĂů�sĂůƵĞ�;>�sͿ�ƉƌŽƚĞŝŶ͗�dŽĨƵ͕�
ďĞĂŶƐ͕�ŶƵƚƐ͕�ƐĞĞĚƐ͕�ŐƌĂŝŶƐ�ĞŐ�ǁŚĞĂƚ 

WƌŽƚĞŝŶ 

/ƚ�ŝƐ�ŶĞĞĚĞĚ�ĨŽƌ�ŐƌŽǁƚŚ�ĂŶĚ�ƌĞƉĂŝƌ͕�ƚŚĞ�ƉƌŽĚƵĐͲ
ƟŽŶ�ŽĨ�ďŽĚǇ�ĐŚĞŵŝĐĂůƐ�ĞŐ�ĞŶǌǇŵĞƐ�ĂŶĚ�ŚŽƌͲ
ŵŽŶĞƐ 

�ŽŵƉůĞŵĞŶƚĂƌǇ�ƉƌŽƚĞŝŶƐ�–�ĞĂƟŶŐ�Ă�ŵŝǆƚƵƌĞ�ŽĨ�
>�s�ƉƌŽƚĞŝŶƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŐĞƚ�Ăůů�ƚŚĞ�ĞƐƐĞŶƟĂů�
ĂŵŝŶŽ�ĂĐŝĚƐ�ĞŐ��ĞĂŶƐ�ŽŶ�ƚŽĂƐƚ 

�ŽŶĐĞƉƚƐ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ƐĞĞŶ�ďĞĨŽƌĞ͗ 

EƵƚƌŝƟŽŶ͖�ƐŽƵƌĐĞƐ�ĂŶĚ�ĨƵŶĐƟŽŶƐ�ŽĨ�ŝŶŐƌĞĚŝĞŶƚƐ͘�,Žǁ�ĨŽŽĚ�ŝƐ�ƌĞĂƌĞĚ�ĂŶĚ�ĐĂƵŐŚƚ͘�&Ăƌŵ�ĂƐƐƵƌĂŶĐĞ�ƐĐŚĞŵĞƐ�ĞŐ�ZĞĚ�dƌĂĐƚŽƌ 

^ĞĐƟŽŶ�ϭ͗�<ĞǇ�sŽĐĂďƵůĂƌǇ 
dŝĞƌ�ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 

,�s 
,ŝŐŚ��ŝŽůŽŐŝĐĂů�sĂůƵĞ͕�ƉƌŽƚĞŝŶƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�Ăůů�ĂŵŝŶŽ�
ĂĐŝĚƐ 

>�s 
>Žǁ��ŝŽůŽŐŝĐĂů�sĂůƵĞ͕�ƉƌŽƚĞŝŶƐ�ǁŚŝĐŚ�ŽŶůǇ�ĐŽŶƚĂŝŶ�ƐŽŵĞ�
ŽĨ�ƚŚĞ�ĂŵŝŶŽ�ĂĐŝĚƐ 

WƌŽƚĞŝŶ� 
ĐŽŵƉůĞŵĞŶƚĂƟŽŶ 

�ŽŵďŝŶŝŶŐ�ƚǁŽ�Žƌ�ŵŽƌĞ�ĨŽƌŵƐ�ŽĨ�>�s�ƚŽ�ŐĞƚ�Ăůů�ŽĨ�ƚŚĞ�
ĂŵŝŶŽ�ĂĐŝĚƐ 

^ůĂƵŐŚƚĞƌ tŚĞŶ�ĂŶ�ĂŶŝŵĂů�ŝƐ�ŬŝůůĞĚ�ĨŽƌ�ĐŽŶƐƵŵƉƟŽŶ 

DĂƌŝŶĂĚĞƐ�ĂŶĚ�
ƌƵďƐ 

�ůů�ŵĞĂƚƐ�ĐĂŶ�ŚĂǀĞ�ƐĞĂƐŽŶŝŶŐ�ƌƵďďĞĚ�ŝŶƚŽ�ƚŚĞ�ƚŚĞŝƌ�ƐƵƌͲ
ĨĂĐĞ�Žƌ�ďĞ�ƐŽĂŬĞĚ�ŝŶ�Ă�ůŝƋƵŝĚ͘�dŚĞǇ�ĐĂŶ�ƚĞŶĚĞƌŝƐĞ�ƚŚĞ�ŵĞĂƚ�
ĂŶĚ�ĂĚĚ�ŇĂǀŽƵƌ͘� 

�ĂŶŶĞĚ�;ƟŶŶĞĚͿ�
ŵĞĂƚ 

DĞĂƚ�ƐĞĂůĞĚ͕�ĐŽŽŬĞĚ�ĂŶĚ�ƐƚŽƌĞĚ�ŝŶ�ƟŶƐ͘�DĞĂƚƐ�ŝŶĐůƵĚŝŶŐ�
ĐŽƌŶĞĚ�ďĞĞĨ�Žƌ�ŚĂŵ͘ 

DĞĐŚĂŶŝĐĂů�ĂĐƟŽŶ 
dŚĞ�ŵĞĂƚ�ĐĂŶ�ďĞ�ďĞĂƚĞŶ�ǁŝƚŚ�Ă�ŚĂŵŵĞƌ�ƚŽ�ƐĞƉĂƌĂƚĞ�ƚŚĞ�
ĮďƌĞƐ�ĂŶĚ�ƚĞŶĚĞƌŝƐĞ�ƚŚĞ�ŵĞĂƚ͘ 

^ĂůƟŶŐ 
DĞĂƚ�ĐĂŶ�ďĞ�ƐŽĂŬĞĚ�ŝŶ�ďƌŝŶĞ͘��ĂŶ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ďƌŝƐŬĞƚ͕�
Žǆ�ƚŽŶŐƵĞ͕�ďĂĐŽŶ�ĂŶĚ�ŚĂŵ͘ 

dŝĞƌ�Ϯ�ǀŽĐĂď �ĞĮŶŝƟŽŶ 

ZĞĂƌĞĚ �ƌŝŶŐ�ƵƉ͕�ĐĂƌĞ�ĨŽƌ�ƵŶƟů�ƚŚĞ�ĂŶŝŵĂů�ŝƐ�ƌĞĂĚǇ�ĨŽƌ�ƐůĂƵŐŚƚĞƌ 

�Žǁ �ĞĞĨ͕�ǀĞĂů 

^ŚĞĞƉ >Ăŵď͕�ŵƵƩŽŶ 

KīĂů 
/ŶƚĞƌŶĂů�ŽƌŐĂŶƐ�ŽĨ�ĂŶ�ĂŶŝŵĂů�ƵƐĞĚ�ĨŽƌ�ĨŽŽĚ�ĞŐ͖�ƚŽŶŐƵĞ͕�
ŬŝĚŶĞǇƐ͕�ůŝǀĞƌ 

'ĂŵĞ 
EŽŶ-ĚŽŵĞƐƟĐĂƚĞ�ĂŶŝŵĂů�ŚƵŶƚĞĚ�ĨŽƌ�ĨŽŽĚ�ĞŐ͖�ĚĞĞƌ͕�ƉŚĞĂƐͲ
ĂŶƚ 

sĞĂů DĞĂƚ�ĨƌŽŵ�Ă�ĐŽǁ�ƵŶĚĞƌ�ϭ�ǇĞĂƌ�ŽůĚ 

DƵƩŽŶ DĞĂƚ�ĨƌŽŵ�Ă�ƐŚĞĞƉ�ŽǀĞƌ�ϯ�ǇĞĂƌƐ�ŽůĚ 

^ĞĂĨŽŽĚ �ŶŝŵĂůƐ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ƐĞĂ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĞĂƚĞŶ 

ϳϱΣĐ dŚĞ�ĐŽƌĞ�ƚĞŵƉĞƌĂƚĞ�ŵĞĂƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĐŽŽŬĞĚ�ƚŽ 

WŝŐƐ WŽƌŬ͕�ďĂĐŽŶ͕�ŐĂŵŵŽŶ͕�ŚĂŵ͕�ƐĂƵƐĂŐĞƐ 

WŽƵůƚƌǇ �ŝƌĚƐ�ĨŽƌ�ĞĂƟŶŐ͖�ƚƵƌŬĞǇ͕�ĐŚŝĐŬĞŶ 

>ŝǀĞƐƚŽĐŬ 
&ŽƵƌ�ůĞŐŐĞĚ�ĂŶŝŵĂůƐ�ƌĞĂƌĞĚ�ĨŽƌ�ĞĂƟŶŐ�ĞŐ�ĐŽǁƐ͕�ƐŚĞĞƉ͕�
ƉŝŐƐ 

<ĞǇǁŽƌĚ �ĞĮŶŝƟŽŶ 

&ƌĞƐŚǁĂƚĞƌ�
ĮƐŚ 

&ŝƐŚ�ĨƌŽŵ�ĨƌĞƐŚǁĂƚĞƌ�ĞŐ͖�ƚƌŽƵƚ 

^ĂůƚǁĂƚĞƌ�
ĮƐŚ 

&ŝƐŚ�ĨƌŽŵ�ƚŚĞ�ƐĞĂ�ĞŐ͖�ŚĂĚĚŽĐŬ͕�ĐŽĚ͕�ƚƵŶĂ͕�
ŵĂĐŬĞƌĞů 

�ƌƵƐƚĂͲ
ĐĞĂŶƐ 

�ŶŝŵĂůƐ�ǁŝƚŚ�ĂŶ�ĞǆŽƐŬĞůĞƚŽŶ�ĞŐ͖�ĐƌĂďƐ͕�
ůŽďƐƚĞƌƐ͕�ƐŚƌŝŵƉƐ͕�ƉƌĂǁŶƐ͕�ĐƌĂǇĮƐŚ 

�ĂůĂŵĂƌŝ KĐƚŽƉƵƐ�ĂŶĚ�ƐƋƵŝĚ 

^ŚĞůů�ĮƐŚ �ŶŝŵĂůƐ�ǁŝƚŚ�ĂŶ�ĞǆŽƐŬĞůĞƚŽŶ�ƚŚĂƚ�ĐĂŶ�ďĞ�
ĞĂƚĞŶ�ĞŐ͗�ĐůĂŵƐ͕�ŵƵƐƐĞůƐ͕�ƐĐĂůůŽƉƐ͕�ǁŝŶͲ
ŬůĞƐ͕�ƌĂǌŽƌ�ĐůĂŵ�ĂŶĚ�ŽǇƐƚĞƌƐ 

EƵƚƌŝƟŽŶĂů�
ǀĂůƵĞ�ŽĨ�
ĮƐŚ 

ͻ&ŝƐŚ�ƉƌŽǀŝĚĞƐ�ĂƐ�ŵƵĐŚ�ƉƌŽƚĞŝŶ�ĂƐ�ŵĞĂƚ͘ 

ͻdŚĞ�ŇĞƐŚ�ŽĨ�ǁŚŝƚĞ�ĮƐŚ�ĐŽŶƚĂŝŶƐ�ŶŽ�ĨĂƚ͘ 

ͻdŚĞ�ůŝǀĞƌƐ�ĐŽŶƚĂŝŶ�ǀŝƚĂŵŝŶƐ���ĂŶĚ��͘ 

ͻdŚĞ�ŇĞƐŚ�ŽĨ�ŽŝůǇ�ĮƐŚ�ĐŽŶƚĂŝŶ�ǀŝƚĂŵŝŶƐ���
ĂŶĚ��͕�ĂŶĚ�ŽŵĞŐĂ-ϯ�;ƵŶƐĂƚƵƌĂƚĞĚ�ĨĂƩǇ�
ĂĐŝĚƐ͕�ĞƐƐĞŶƟĂů�ĨŽƌ�ŚĞĂůƚŚͿ͘ 

ͻ^ŵĂůů�ďŽŶĞƐ�ŝŶ�ƐĂƌĚŝŶĞƐ͕�ŚĞƌƌŝŶŐ�ĂŶĚ�
ƟŶŶĞĚ�ƐĂůŵŽŶ�ƉƌŽǀŝĚĞ�ƉŚŽƐƉŚŽƌŽƵƐ�ĂŶĚ�
ĐĂůĐŝƵŵ͘ 

^ĞĐƟŽŶ�ϯ͗��<ĞǇ���ŽŶƚĞŶƚ͗�&ŝƐŚ�ĂŶĚ�DĞĂƚ 

&ŽŽĚ�WƌĞƉĂƌĂƟŽŶ�Θ�EƵƚƌŝƟŽŶ—zĞĂƌ�ϭϭ͕�WƌŽƚĞŝŶ͕�DĞĂƚ�ĂŶĚ�&ŝƐŚ 

YƵĂůŝƚǇ�ĐŚĞĐŬƐ 

ͻ>ĞĂŶ�ŵĞĂƚ�ƐŚŽƵůĚ�ďĞ�ďƌŝŐŚƚ�ƌĞĚ͕�ǁŝƚŚ�ƐŵĂůů�ŇĞĐŬƐ�ŽĨ�
ǁŚŝƚĞ�ĨĂƚ�;ŵĂƌďůĞĚͿ͘�&Ăƚ�ƐŚŽƵůĚ�ďĞ�Įƌŵ͕�ďƌŝƩůĞ�ŝŶ�ƚĞǆͲ
ƚƵƌĞ͕�ĐƌĞĂŵǇ�ǁŚŝƚĞ�ŝŶ�ĐŽůŽƵƌ�ĂŶĚ�ŽĚŽƵƌůĞƐƐ͘�&Ăƚ�ĨƌŽŵ�
ŽůĚĞƌ�ĂŶŝŵĂůƐ�ĂŶĚ�ĚĂŝƌǇ�ďƌĞĞĚƐ�ŝƐ�Ă�ĚĞĞƉĞƌ�ǇĞůůŽǁ͘ 

DĞĂƚ�ŵƵƐĐůĞ�ŚĂƐ͗ 
ϳϱй�ǁĂƚĞƌ�������ϮϬй�ƉƌŽƚĞŝŶ�������ϱй�ĨĂƚ 



ϳϲ� 

tĞĞŬ��ĞŐŝŶŶŝŶŐ 
d�^<^ 

zĞĂƌ�ϭϬ-DĞĂƚ͕�&ŝƐŚ�ĂŶĚ��ůƚĞƌŶĂƟǀĞƐ-��ƵƚƵŵŶ�dĞƌŵ� 

ϭϮͬϬϵͬϮϬϮϮ 
&Žƌ�ƚŚĞ�dŝĞƌ�Ϯ�ǁŽƌĚƐ͕�ƵƐĞ�ƌĞĂĚ�ĐŽǀĞƌ͕�ǁƌŝƚĞ�ĐŚĞĐŬ�ĂŶĚ�ĐŽƌƌĞĐƚ�ƚŽ�ůĞĂƌŶ�ƚŚĞ�ǁŽƌĚƐ�ĂŶĚ�ƚŚĞŝƌ�ĚĞĮŶŝƟŽŶƐ͘��ŶƐƵƌĞ�ǇŽƵ�ƐĞůĨ�ĐŚĞĐŬ�ĂŌĞƌ�
ƌĞǀŝƐŝŶŐ�ƚŚĞŵ�ĂŶĚ�ƐĞĞ�ŚŽǁ�ŵĂŶǇ�ǇŽƵ�ŚĂǀĞ�ŵĞŵŽƌŝƐĞĚ͘� 

ϮϲͬϬϵͬϮϬϮϮ 
hƐĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�^ĞĐƟŽŶ�Ϯ͕�ĐƌĞĂƚĞ�Ă�ƐĞƚ�ŽĨ�ŇĂƐŚ�ĐĂƌĚƐ�ǁŝƚŚ�ƚŚĞ�ŵĂĐƌŽ-ŶƵƚƌŝĞŶƚ�ŽŶ�ŽŶĞ�ƐŝĚĞ�ĂŶĚ�ƚŚĞ�ĨƵŶĐƟŽŶ�ŝŶ�ƚŚĞ�ďŽĚǇ�ŽŶ�
ƚŚĞ�ďĂĐŬ�ŽĨ�ƚŚĞ�ĐĂƌĚ͘�dĞƐƚ�ǇŽƵƌƐĞůĨ�ϭ 

ϭϬͬϭϬͬϮϬϮϮ 
hƐĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�^ĞĐƟŽŶ�ϯ͕�ĂŶĚ�ĚƌĂǁ�Ă�ŵŝŶĚ�ŵĂƉ�ĨŽƌ�ĞĂĐŚ�ŶƵƚƌŝĞŶƚ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ͕�ƚŚĞ�ŶĞǆƚ�ƐĞƚ�ŽĨ�ĐŽŶĐĞƉƚƐ�ůŝŶŬŝŶŐ�ƚŽ�ƚŚĞ�ŶƵƚƌŝͲ
ĞŶƚ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ĨƵŶĐƟŽŶƐ�ŽĨ�ƚŚĞ�ŶƵƚƌŝĞŶƚ�ŝŶ�ƚŚĞ�ďŽĚǇ�;ƌĞĐĂƉ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƚĂƐŬͿ�dŚĞŶ�ĞǆƚĞŶĚ�ƚŚĞ�ŵŝŶĚ�ŵĂƉ�ĨƵƌƚŚĞƌ�ƚŽ�ƐŚŽǁ�
ƚŚĞ�ĨŽŽĚ�ƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞƐĞ�ŶƵƚƌŝĞŶƚƐ͘� 

ϬϳͬϭϭͬϮϬϮϮ 
hƐĞ�ƚŚĞ�dŝĞƌ�Ϯ�ǁŽƌĚƐ͕�ĐƌĞĂƚĞ�Ă�ƐĞƚ�ŽĨ�ŇĂƐŚ�ĐĂƌĚƐ�ǁŝƚŚ�ƚŚĞ�ŵĂĐƌŽ-ŶƵƚƌŝĞŶƚ�ŽŶ�ŽŶĞ�ƐŝĚĞ�ĂŶĚ�ƚŚĞ�ĨƵŶĐƟŽŶ�ŝŶ�ƚŚĞ�ďŽĚǇ�ŽŶ�ƚŚĞ�ďĂĐŬ�ŽĨ�
ƚŚĞ�ĐĂƌĚ͘�dĞƐƚ�ǇŽƵƌƐĞůĨ� 

ϮϭͬϭϭͬϮϬϮϮ 
hƐĞ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝŶ�^ĞĐƟŽŶ�ϯ͕�ĂŶĚ�ĚƌĂǁ�Ă�ŵŝŶĚ�ŵĂƉ�ĨŽƌ�ĞĂĐŚ�ŶƵƚƌŝĞŶƚ�ŝŶ�ƚŚĞ�ĐĞŶƚƌĞ͕�ƚŚĞ�ŶĞǆƚ�ƐĞƚ�ŽĨ�ĐŽŶĐĞƉƚƐ�ůŝŶŬŝŶŐ�ƚŽ�ƚŚĞ�ŶƵƚƌŝͲ
ĞŶƚ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ĨƵŶĐƟŽŶƐ�ŽĨ�ƚŚĞ�ŶƵƚƌŝĞŶƚ�ŝŶ�ƚŚĞ�ďŽĚǇ�;ƌĞĐĂƉ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƚĂƐŬͿ�dŚĞŶ�ĞǆƚĞŶĚ�ƚŚĞ�ŵŝŶĚ�ŵĂƉ�ĨƵƌƚŚĞƌ�ƚŽ�ƐŚŽǁ�
ƚŚĞ�ĨŽŽĚ�ƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞƐĞ�ŶƵƚƌŝĞŶƚƐ͘� 

ϬϱͬϭϮͬϮϬϮϮ 
�ƌĞĂƚĞ�ŇĂƐŚ�ĐĂƌĚƐ�ĨŽƌ�ƚŚĞ�dŝĞƌ�ϯ�ǁŽƌĚƐ͘�dĞƐƚ�ǇŽƵƌƐĞůĨ͕�ǁŚĞŶ�ǇŽƵ�ĂƌĞ�ĐŽŶĮĚĞŶƚ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ǁŽƌĚ�ƚŚĞŶ�ĨŽĐƵƐ�ŽŶ�ůĞĂƌŶŝŶŐ�ƚŚĞ�
ŽŶĞƐ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�ƵŶƐƵƌĞ�ŽĨ͘� 

ϭϵͬϭϮͬϮϬϮϮ 
tƌŝƚĞ�Ă�ƉĂƌĂŐƌĂƉŚ�ƚŽ�ƐƵŵŵĂƌŝƐĞ�ǇŽƵƌ�ůĞĂƌŶŝŶŐ�ŽǀĞƌ�ƚŚĞ�dĞƌŵ—ŝŶĐůƵĚĞ�ĂƐ�ŵĂŶǇ�ƟĞƌ�Ϯ�ĂŶĚ�ϯ�ǁŽƌĚƐ�ĂƐ�ƉŽƐƐŝďůĞ͕�ĂŶĚ�ƚŚĞ�ŬĞǇ�ǁŽƌĚƐ�
ĨƌŽŵ�ƉƌŝŽƌ�ůĞĂƌŶŝŶŐ�ƚŽ�ĐŽŶŶĞĐƚ�ƚŽ�ǇŽƵƌ�ƐƚƵĚŝĞƐ�ĨƌŽŵ�zĞĂƌ�ϳ͕�ϴ�Žƌ�ϵ͘ 



ϳϳ� 

zŽƵƌ�ϱ�ƉŝĞĐĞƐ�ŽĨ�ĞƋƵŝƉŵĞŶƚ�ǇŽƵ�ŶĞĞĚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĞǀĞƌǇ�ĚĂǇ͗ 


