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1. Introduction 
1.1 AECOM was appointed by Network Rail to prepare a Transport Statement to inform a temporary planning 

application to utilise an existing builders’ merchant depot to provide Network Rail with:

 A temporary Road Rail Access Point (RRAP) onto the Great Western Main Line (GWML) railway to enable 
the delivery of Old Oak Common station; and

 Permanent Road Rail Vehicle (RRV) access onto the GWML railway to enable future maintenance of the 
railway and the Old Oak Common station. 

1.2 The site is located at 239 Horn Lane, Acton, London W3 9ED (‘the Site’). The detail of land and rights to be 
acquired by Network Rail are shown in Figure 1. 

Figure 1 – Land and Rights of Acquisition

Source: Network Rail

1.3 Under the Transport and Works Act (1992), Network Rail is seeking:

 Powers in connection with a temporary RRV access via a RRAP onto the GWML by use of the land marked 
as Plots 2, 3 and 4 shown in Figure 1; 

 Powers in connection with the use of Plots 2 and 4 as a temporary works compound for use in connection 
with the temporary RRAP; and

 To secure a permanent right of access to the permanent RRAP located at Plot 1 shown in Figure 1 and 
accessed through Plot 3. 

1.4 The proposals are to provide a temporary and a permanent RRAP that will allow plant, equipment and 
personnel to access the existing GWML railway. The temporary RRAP is required to allow construction work 
on the new HS2 Phase One Old Oak Common station and emergency maintenance works up to 2030. The 
permanent RRAP is required to enable future maintenance of the GWML more generally.
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1.5 The proposals include a 5,500sqm compound which will include retaining and utilising the existing building
on Plot 2 to support operations (such as welfare facilities, office and storage).

1.6 This Transport Statement sets out the impact of the proposed temporary and permanent use of the Site on
the local highway network by comparing the traffic generated by the proposed and existing uses. It also
considers the cumulative impact of the construction and operational phases of a proposed mixed-use re-
development whilst Network Rail have possession of Plots 2-4.
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2. Site Location and Background
Site Location
2.1 The Site is bounded to the north by the GWML railway, to the east by residential and commercial properties 

and the A4000 Horn Lane, and to the southwest by other residential properties. Part of the Site, comprised 
of Plots 2-4 (‘the Premises’), is currently occupied by a Jewson’s builders’ merchant. Plot 1 is currently not 
occupied, and comprises a vegetated area. 

2.2 Vehicle access to the Premises is from the A4000 Horn Lane via a T-junction. The A4000 Horn Lane 
connects Acton in the south with North Acton in the north. Adjacent to the Site, the A4000 Horn Lane is a 
single carriageway road varying in width between 7-10m, allowing for some on-street parallel parking in 
places, and with a 20mph speed limit. It is managed and maintained by the Local Highway Authority, the 
London Borough of Ealing. There are wide footways along the length of the A4000 Horn Lane, although 
there is no footway provision from Horn Lane to the Premises. 

2.3 The Site abuts the GWML which runs between London Paddington and Bristol Temple Meads and can also 
provide access to the Old Oak Common station located 1.2km to the east of the Site. 

Site Accessibility
2.4 The Site has a Public Transport Accessibility Level (PTAL) of 2, as shown in Figure 2. It should be noted 

that the PTAL obtained from TfL’s WebCAT tool is based on access to public transport during the weekday 
AM and PM peak periods, whereas the proposed use of the Site will predominantly involve travel to and 
from the Site late on Saturday night and early on Sunday or Monday morning, when public transport services 
are less frequent. 

Figure 2 – Site PTAL

Source: TfL WebCAT tool (2021 (Forecast); report date 10/10/2023)

2.5 The Site is in close proximity to the following cycleways, although none directly pass the Site:

 Local cycleway 41 – located 700m to the south of the Site;

 Local cycleway 39 – located 800m to the south of the Site;

 Regional cycleway 34 – located 1km to the north of the Site; and
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 Local cycleway 40 – located 1.3km to the north-west of the Site.

2.6 Acton Main Line station is situated approximately 100m north-east of the Site and is served by the Elizabeth
Line with trains every 15 minutes in each direction between Abbey Wood and Heathrow Terminal 4.

2.7 The closest London Underground station to the Site is North Acton, approximately 1.1km to the north, or a
15-minute walk. North Acton is served by the Central Line. Ealing Common station is approximately 1.9km
to the west of the Site and is served by the District and Piccadilly lines.

2.8 Bus routes 266 (Acton - Brent Cross), 440 (Turnham Green - Wembley) and N266 (Hammersmith - Brent
Cross) run along Horn Lane. The closest bus stop to the Site is approximately 130m to the south of the Site.

2.9 Road collision data for the section of Horn Lane in vicinity of the Site for the most recent five years’ available
(2017-2021) is shown in Figure 3.

Figure 3 – Collision Study Area

Source: Crashmap.co.uk

2.10 A total of six collisions were recorded within 150m of the Site access on Horn Lane. One was classified as
a serious collision with the remaining five classified as slight. There were no fatal collisions that occurred
in vicinity of the Site during this time period and no clusters of collisions were identified.

Proposed Site Re-development
2.11 A full planning application (ref: 22/5069/FUL) was submitted by the freehold owner of the Premises,

Bellaview Properties Ltd and Builder Dept Ltd, to the London Borough of Ealing for the following mixed-
use scheme:
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“Construction of a building ranging in height from 6 to 15 storeys, to provide builders merchants
(Use Class Sui Generis) at ground and first floor level, and 185 self-contained residential units
(Use Class C3) and associated amenity space above; hard and soft landscaping works; 
provision of car and cycle parking; works to provide means of access for both pedestrians and 
vehicles from Horn Lane and all other works incidental to the development. (Following
demolition of existing builders merchants)”

(Planning Application).

2.12 A resolution to grant planning permission to the Planning Application was passed on 19 July 2023, subject
to completion of a legal agreement. The resolution also recommends that the final decision is delegated to
the Head of Development Management, following consultation with the Chair of Planning Committee to
ensure that any land use planning considerations identified by the Health and Safety Executive have been
adequately addressed.

2.13 The Planning Application included a Transport Assessment (TA) prepared by Velocity Transport Planning
Limited (Velocity) (‘227-239 Horn Lane, Acton Transport Assessment’; dated November 2022) which states
that the development is due to be occupied by Q2 2025 and identifies the impacts of the development on
the local transport networks.

2.14 A Transport Assessment Addendum (TAA) prepared by Velocity (‘227-239 Horn Lane, Acton Transport
Assessment Addendum Technical Note’; dated May 2023) was also submitted as part of the Planning
Application and identifies the impacts of minor changes to the submitted scheme. The minor changes relate
to a change in the mix of residential unit types (noting the overall number of units is unchanged) and a minor
reduction in the floor space (approximately 40sqm) of the builders’ merchants.

2.15 In addition, Velocity also prepared an Outline Construction Logistics Plan (‘227-239 Horn Lane, Acton
Outline Construction Logistics Plan’; dated November 2022) (CLP) and a Draft Delivery and Servicing Plan
(‘227-239 Horn Lane, Acton Draft Delivery and Servicing Plan’; dated November 2022) (DSP) along with
the Planning Application.

2.16 The TA includes results of an Automatic Traffic Count (ATC) undertaken at the Premises’ access in
December 2021, and the survey data has been referenced in the following sections to compare trip
generation for the current and proposed uses of the Premises.
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3. Trip Generation
Existing Trip Generation – Velocity December 2021 Survey
3.1 The Premises is currently occupied by a Jewson’s builders’ merchants. Opening hours are Monday to

Friday 06:30-17:00hrs and Saturday 08:00-12:00hrs. The builders’ merchants is closed on Sundays.

3.2 As part of the Planning Application for the proposed mixed-use scheme submitted by Bellaview Properties
Ltd and Builder Depot ltd, an ATC survey was undertaken at the Site access for seven consecutive days in
December 2021. The exact dates of the survey are not stated in the TA.

3.3 The results of the ATC are summarised in Table 1.

Table 1 – Existing Site Trip Generation – December 2021

Mode
AM Peak Hour (08:00-09:00hrs) PM Peak Hour (17:00-18:00hrs) Total Daily Two-

way Trips
Arrivals Departures Two-Way Arrivals Departures Two-Way

Motorcycles 0 1 1 0 0 0 6

Car/LGV 10 10 20 1 2 3 144

HGV 3 2 5 0 0 0 8

Total 13 13 25 1 2 3 158

Source: Table 5-6 of the mixed-use scheme TA

3.4 The mixed-use scheme TA prepared by Velocity also provides the following summary of vehicle
movements at the Site access:

 948 two-way movements were recorded over the week;

 Average of 158 two-way movements per day (78 inbound and 81 outbound); and

 Average of 8 two-way HGV movements per day.

Existing Trip Generation – AECOM November 2022 Survey
3.5 A report was prepared by AECOM (‘Jewson CPO Support – Traffic Assessment’; dated November 2022)

which presents the results of a traffic survey of the type and volume of vehicle movements generated by the
existing use of the Premises. A copy of the report is provided in Appendix A.

3.6 Manual Classified Counts (MCCs) were undertaken at the Horn Lane / Site access junction on Wednesday
2nd November 2022 between 07:00-10:00hrs to cover the weekday network morning peak period, and
between 16:00-18:00hrs on the same day for the evening peak period. This identified the following vehicle
movements by mode:
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Table 2 – Existing Site Trip Generation – November 2022

Mode
AM Peak Period (07:00-10:00hrs) PM Peak Period (16:00-18:00hrs)

Arrivals Departures Two-Way Arrivals Departures Two-Way

Motorcycle 0 0 0 1 1 2

Car 7 6 13 4 10 14

LGV 12 15 27 3 2 5

HGV 2 5 7 0 0 0

Cycle 0 0 0 0 0 0

Total 21 26 47 8 13 21

3.7 The results show that during the 5-hour period of the survey there were 68 two-way vehicle movements, or
an average of approximately 14 two-way vehicle movements per hour. Based on a 10.5 hour day (weekday
opening hours are 06:30 to 17:00hrs). This equates to a daily total of approximately 145 two-way trips, which
is consistent with the average daily total obtained from the Velocity 2021 survey (158) undertaken in
December 2021 (Table 1).

3.8 A total of 7 two-way HGV movements were recorded over the 5 hours of the survey, the majority occurring
in the AM peak period, which is also consistent with the results of the 2021 survey. This equates to a daily
total of approximately 19 two-way HGV movements, equating to 13% of total movements. This is slightly
higher than the 8 two-way HGV movements, equating to 5% of total movements recorded in the Velocity
2021 survey, however gives a sense of validation to both datasets given the small margin.

3.9 AECOM’s survey data has also been analysed to determine the vehicle movements during the weekday
AM and PM peak hours:

Table 3 – Existing Peak Hour Movements – November 2022

Mode
AM Peak Hour (08:00-09:00hrs) PM Peak Hour (17:00-18:00hrs)

Arrivals Departures Two-Way Arrivals Departures Two-Way

Motorbike 0 0 0 1 1 2

Car 4 2 6 1 4 5

LGV 5 2 7 1 1 2

HGV 0 2 2 0 0 0

Cycle 0 1 1 0 0 0

Total 9 7 16 3 6 9

3.10 The results demonstrate that the Site currently generates 15 two-way vehicle trips (i.e. excluding cycles)
in the AM peak hour and 9 two-way vehicle trips in the PM peak hour.
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Road Rail Access Trip Generation
Temporary RRAP – Weekend Possession
3.11 It is anticipated that the temporary RRAP will provide access to the Mains tracks of the GWML and will

typically be used on alternate weekends. There may be periods where the RRAP will be used on consecutive
weekends but this is likely to be sporadic.

3.12 The following vehicle movements are anticipated for a weekend rail possession:

 5 low loaders carrying 10 Road Rail Vehicles (RRV) per weekend (each low loader can carry 2 RRVs), likely
to drop-off the RRVs on Friday or Saturday with vehicles arriving and departing during the daytime and return
to pick-up the RRVs on Monday with vehicles arriving and departing during the daytime;

 2 lorry / flatbed deliveries to bring materials, anticipated to arrive / depart weekend daytime;

 8 vans / cars per shift (3 shifts in a 29-hour possession period), forecast to arrive in the hour before the shift
starts and depart in the hour after the shift ends; and

 8 minibuses per shift (3 shifts in a 29-hour possession period), likely to arrive in the hour before the shift starts
and depart in the hour after the shift ends.

3.13 In summary, during a weekend possession there is forecast to be the following two-way vehicle movements:

Table 4 – Temporary RRAP - Weekend Possession Vehicle Movements

Mode
Weekend (Friday – Monday)

Arrivals Departures Two-Way

HGV 12 12 24

Car/Minibus 48 48 96

Total 60 60 120

3.14 During temporary weekend possessions the maximum number of HGV movements per day (12 two-way
movements is similar to that recorded in the December 2021 survey (8 two-way movements). Over a week,
there would be a significant reduction when compared to the current use in both total vehicle movements
(from 948 to 120) and total HGV movements (from 48 to 24).

3.15 The 5 low loaders are anticipated to drop-off RRVs on Friday or Saturday during the daytime and return to
pick-up the RRVs on Monday daytime and are therefore likely to arrive and depart outside the network AM
and PM peak hours. This will be managed through the Traffic Management Plan (see chapter 5 for further
details). Staff arrivals and departures will occur from late Saturday night to early Monday morning, and
therefore during quieter periods on the highway network and avoiding the weekday network peaks.

3.16 Based on the above, the impact on the highway network is considered to be negligible during temporary
weekend rail possessions.

Temporary RRAP – Midweek Possession
3.17 It is envisaged that the temporary RRAP may occasionally be used for midweek night-time track access.

In these instances, it is unlikely that any HGV / flatbed deliveries will be required, but the works will
typically generate the following vehicle movements:

 6 vans / cars per shift, likely to arrive in the hour before the shift starts and depart in the hour after the shift
ends; and 

 3 minibuses per shift, anticipated to arrive in the hour before the shift starts and depart in the hour after the
shift ends.

3.18 In summary, during a midweek possession there is forecast to be the following two-way vehicle movements:
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Table 5 – Temporary RRAP - Midweek Possession Vehicle Movements

Mode
Weekday

Arrivals Departures Two-Way

HGV 0 0 0

Car/Minibus 9 9 18

Total 9 9 18

3.19 Staff arrivals and departures are likely to occur on separate days and outside the network AM and PM peak
hours and occur infrequently. Therefore, the impact of midweek possessions on the highway network is
considered to be negligible.

Temporary RRAP – Midweek Non-Possession
3.20 There may be occasions during the week when possession of the railway will not be required but general

compound activities will take place. This would typically generate:

 5 cars; and

 1 HGV, likely to arrive/depart outside the network peak hours.

3.21 In summary, during a midweek non-possession there would be the following two-way vehicle movements:

Table 6 – Temporary RRAP - Midweek Non-Possession Vehicle Movements

Mode
Weekday

Arrivals Departures Two-Way

HGV 1 1 2

Car/Minibus 5 5 10

Total 6 6 12

3.22 The impact on the highway network of the level of traffic generated by midweek non-possessions is
considered to be negligible.

Permanent Use
3.23 The proposals seek to retain access through the Premises to Plot 1 which will provide access to the railway

for future maintenance. This will be for occasional use only, with vehicle movements likely to occur outside
the network peak hours. It is not possible to set out the vehicle type and number of movements given the
infrequent use and nature of maintenance works required, however it is anticipated that this will be minimal.
Therefore, the impact of permanent use on the highway network is considered to be negligible.
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4. Impact Analysis
RRAP Impacts
4.1 Based on the survey data at the Site, the current use of the Premises generates approximately 150 two-

way vehicle movements a day and over 900 two-way vehicle movements a week. In the November 2022
survey, an average of 15 and 9 two-way vehicle movements were recorded in the weekday AM and PM
peak hours respectively.

4.2 The proposed use as a temporary RRAP will only be operational at the weekend with occasional midweek
night-time use. For a weekend possession, approximately 110 two-way movements would be generated, of
which 14 two-way movements would be HGVs. Very few (if any) of these trips are anticipated to occur during
the weekday AM and PM peak hours. Weekend possessions are expected to occur on alternate weekends.

4.3 Overall, the proposed change of use from a builders’ merchant to a construction compound required for the
temporary RRAP would result in a significant reduction in weekly vehicle movements, particularly during the
weekday AM and PM peak periods. Therefore, the proposed use would have a net beneficial impact on the
operation of the local highway network.

4.4 In terms of future use of Plot 1 for a permanent RRAP, given the infrequent nature of the proposed use
and nature of the maintenance works required, it is not possible to confirm the number of vehicle
movements likely to be generated. However, the vehicle movements are expected to occur outside the
network peak hours and therefore the impact of the permanent RRAP on the highway network is
considered to be negligible.

4.5 In addition to the above, vehicle tracking of a low loader has been undertaken by the South Rail Systems
Alliance (formed of Network Rail, Colas and AECOM), which demonstrates the largest anticipated vehicle
is able to manoeuvre in and out of the access as well as within the Site. The vehicle tracking is provided
within Appendix B.

Cumulative Impacts
4.6 At the date of this Statement, discussions are ongoing between Network Rail and Bellaview Properties Ltd,

regarding the potential to reach agreement whereby the construction of the proposed mixed-use
development can proceed in parallel with the use of the Premises for the temporary RRAP and compound.
This section identifies the potential impacts during two scenarios:

 Firstly when demolition and construction works for the Bellaview Scheme would be ongoing (between 2023-
2025); and 

 Secondly when the proposed mixed-use development would be operational (2026 onwards).

Temporary RRAP use and Construction of the Mixed-Use Development
4.7 The CLP submitted with the Planning Application for the mixed-use development estimates an overall 18-

month construction programme that would start in Q4 2023 and end in Q2 2025. Construction working hours
would be limited to Monday to Friday 08:00-18:00hrs and Saturday 08:00-13:00hrs with no working on
Sundays, bank holidays or public holidays. The number of vehicles anticipated to be required during the
construction period is not included in the CLP. However, the CLP sets out a framework for managing
construction traffic, with a detailed CLP to be secured via a planning condition and to be approved by the
planning authority prior to commencement of work on the Premises.

4.8 The RRAP possessions would typically take place on alternate weekends from midnight on Saturday to
early on Monday morning. There may also be occasional midweek possessions which take place from
midnight to early the following morning. Most vehicles would be likely to arrive before and depart after the
possession period with few vehicle movements likely to occur during the daytime.

4.9 The majority of the trips generated by the temporary RRAP and construction of the mixed-use development
would therefore not coincide. Whilst there may be a few vehicle movements associated with both the RRAP
and construction of the mixed-use development occurring simultaneously on weekdays, this would be likely
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to occur (if at all) outside the network peak hours and the impact on the local highway is expected to be
negligible.

Temporary RRAP use and Operational Phase of Mixed-Use Development
4.10 The TA submitted with the Planning Application states that occupation will occur in Q2 2025, while RRAP

possession is expected to continue to the end of 2029.

4.11 The anticipated trip generation of the mixed-use development is set out in Table 7 (extracted from the TA).

Table 7 – Mixed-Use Development Total Trip Generation

Land Use Mode
AM Peak Hour (08:00-09:00hrs) PM Peak Hour (17:00-18:00hrs) Total Daily

Two-Way
TripsArr Dep Two-Way Arr Dep Two-Way

Builders
Merchant

Car/LGV 14 14 29 1 3 4 207

HGV 4 3 7 0 0 0 11

Residential
Car Driver 0 0 0 0 0 0 0

Car Passenger 0 1 1 1 0 1 14

Residential
Servicing

Car/LGV 1 1 2 1 1 2 24

HGV 0 0 0 0 0 0 2

Total 19 19 39 3 4 7 258

Source: Summary of Tables 5-12, 5-13 and 5-14 in TA submitted with mixed-use scheme planning application

4.12 Assuming the builders’ merchant opening times are the same as the current use, this would be operational
Monday to Friday 06:30-17:00hrs and Saturday 08:00-12:00hrs. The residential development is proposed
to be car-free with only six blue badge bays and therefore there would be limited vehicle trips associated
with this use, as shown in Table 7.

4.13 The RRAP possessions would typically take place on alternate weekends from midnight on Saturday to
early hours on Monday morning. There may also be occasional midweek possessions which take place
from midnight weekday to early hours of weekday morning. Most vehicles would be likely to arrive before
and depart after the possession period with few trip movements likely to occur within the daytime.

4.14 Whilst there may be a few vehicle movements associated with both RRAP and Bellaview operation occurring
simultaneously during weekday daytimes, the impact of this is considered to be limited and occur outside
of network peak hours and therefore to be negligible.
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5. Management of Traffic
5.1 It is anticipated that a Traffic Management Plan (TMP) will be secured by means of a planning condition

attached to any planning permission for use as a temporary RRAP use The TMP will be submitted to and
approved by the Local Planning Authority prior to commencement of any works on-Site.

5.2 The TMP will set out measures to manage vehicle movements to minimise impacts on local residents and
businesses and on the wider highway network, and is likely to include the following information:

 Operating hours; 

 Proposed routing of HGVs and management of their movement into and out of the site by a qualified and
certificated banksman;

 Access arrangements and arrival/departure times of HGVs (to minimise the impact on the surrounding
highway network);

 Travel initiatives for site staff;

 Parking provision for site staff;

 Engagement with local residents and businesses; and

 Contact details of the Project Manager and Site Supervisor responsible for on-site works.
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6. Summary & Conclusion
6.1 AECOM was appointed by Network Rail to prepare a Transport Statement to inform a temporary planning

application to provide Network Rail with:

 A temporary RRAP onto the GWML railway to enable the delivery of Old Oak Common station; and

 Permanent RRV access onto the GWML railway to enable future maintenance of the railway and the Old Oak
Common station.

6.2 The proposals are to provide a temporary and a permanent RRAP that will allow plant, equipment and
personnel to access the existing GWML railway. The temporary RRAP is required to allow construction work
on the new Old Oak Common station and emergency maintenance works up to 2030. The permanent RRAP
is required to enable future maintenance of the GWML more generally. The proposals include a 5,500sqm
compound which will include retaining and utilising the existing building on site to support operations (such
as welfare facilities, office and storage).

6.3 This Transport Statement has demonstrated that the impacts of the proposed temporary and permanent
use of the Site by Network Rail on the local highway network is considered to be negligible as it is anticipated
to result in a significant reduction in weekly vehicle movements when compared to the existing use of the
Site.

6.4 A full planning application for re-development of the Premises was submitted by Bellaview Properties Ltd
and Builder Dept Ltd and is pending determination at the date of this Transport Statement.

6.5 Discussions are ongoing with Bellaview Properties Ltd to seek an agreement whereby the proposed re-
development of the Premises by Bellaview can proceed in parallel with use of the Site for a temporary and
permanent RRAP by Network Rail. The cumulative impact of this on the highway network has been
assessed and is considered negligible.

6.6 It is proposed that vehicle movements associated with the RRAP will be managed through a Traffic
Management Plan, to be secured by way of a planning condition attached to any planning permission.
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Appendix A – Jewson CPO Support
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1. Project Description 
Network Rail (NR) have approached the South Rail Systems Alliance (SRSA) to provide 
support on an application for a Compulsory Purchase Order (CPO). In order to support the 
application, a Transport Statement is required which includes a traffic assessment to identify 
the type and volume of vehicles attracted and generated by Jewson Yard (239 Horn Lane, 
Acton, London, W3 9ED). A map showing the location of Jewsons Yard (the Site) is shown 
in Figure 1.  
 
 

 
 

Figure 1 - Site location (Extracted from OpenStreetMap) 

2. Methodology of Work 
Manual Classified Counts (MCC) was undertaken at the junction of Horn Lane / access road 
to the Site (See Figure 1). The counts provide turning flows of the junction on 2nd of 
November 2022 (Wednesday) during 07.00 – 10.00 and 16.00 – 18.00 which was agreed 
with NR. Given that there is no available existing data or future forecast, only the survey data 
is presented in this report.  
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3. Summary of results 
The survey results during morning peak and afternoon/evening peak periods are 
summarised in Table 1 and Table 2 respectively. The survey data in every 15-min interval 
can be found in Appendix A. 
 
Table 1- Morning Peak Period (07:00-10:00) 

              Turning Movements  

Vehicle type  

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 2 4 2 5 13 

LGV 6 9 8 4 27 

HGV 4 1 2 0 7 

Cycle 0 0 0 0 0 

Total 12 14 12 9 47 

 

During the morning peak period, 47 vehicles were observed in total comprising of 57.4% 
LGVs, 27.7% private vehicles and 14.9% HGVs. The average flow was 16 vehicles / hour. 
Flows of total-in and total-out were similar during the site operating hours (i.e. 06:00-17:00). 
No motorbike and cycle were recorded.  

 

Table 2 – Evening Peak Period (16:00-18:00) 

              Turning Movements 

Vehicle type  

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 1 0 1 2 

Car 2 8 3 1 14 

LGV 0 2 1 2 5 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

Total 2 11 4 4 21 

 

During the evening peak period, there were 21 vehicles entering / exiting the site in total 
which was less than the total vehicles observed in the morning peak period. Note that there 
was an hour less in the evening survey period than the morning peak period and the Site 
was closed for business after 17:00. 

Amongst the total flows, there were 66.7% of private vehicles, 23.8% of LGVs and 9.5% of 
motorbikes. The average flow was 11 vehicles/ hour. In term of trips of attraction and 
generation, there were much more numbers of private vehicles left the site than entering the 
site. No HGV and cycle were recorded.  
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Appendix A – Survey Data in 15-min 
Intervals  
 

Morning peak period (07:00-10:00) 

07:00-07:15 

              Turning Movements   

Vehicle type  

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 1 1 0 2 

LGV 0 0 0 0 0 

HGV 2 0 0 0 2 

Cycle 0 0 0 0 0 

 

07:15-07:30 

              Turning Movements  

Vehicle type  

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 1 0 1 2 

LGV 0 1 0 0 1 

HGV 1 1 0 0 2 

Cycle 0 0 0 0 0 

 

07:30-07:45 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 0 0 0 0 

LGV 0 0 0 0 0 

HGV 1 0 0 0 1 

Cycle 0 0 0 0 0 

 

07:45-08:00 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 0 0 0 0 

LGV 0 0 1 0 1 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 
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08:00-8:15 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 1 0 0 0 1 

LGV 1 0 0 0 1 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

08:15-08:30 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 0 0 1 1 

LGV 0 0 2 0 2 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

08:30-08:45 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 0 0 1 1 

LGV 0 2 0 0 2 

HGV 0 0 0 0 0 

Cycle 1 0 0 1 2 

 

08:45-09:00 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 1 0 1 1 3 

LGV 0 1 2 1 4 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

09:00-09:15 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 1 0 0 1 

LGV 2 0 3 1 6 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 
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09:15-09:30 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 0 0 0 0 

LGV 0 1 0 0 1 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

09:30-09:45 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 1 0 0 1 

LGV 2 2 0 1 5 

HGV 0 0 2 0 2 

Cycle 0 0 0 0 0 

 

09:45-10:00 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 0 0 1 1 

LGV 1 2 0 1 4 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

 

Afternoon/evening peak period (16:00-18:00) 

16:00-16:15 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 2 1 0 3 

LGV 0 0 0 0 0 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

16:15-16:30 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 1 1 0 2 

LGV 0 0 1 1 2 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 
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16:30-16:45 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 2 1 0 3 

LGV 0 1 0 0 1 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

16:45-17:00 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 1 0 0 1 

LGV 0 0 0 0 0 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

17:00-17:15 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 1 0 0 0 1 

LGV 0 0 0 0 0 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

17:15-17:30 

              Turning Movements  

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 1 1 0 1 3 

LGV 0 0 0 0 0 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 

 

17:30-17:45 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 1 0 1 2 

Car 0 0 0 0 0 

LGV 0 0 0 0 0 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 
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17:45-18:00 

              Turning Movements   

Vehicle type 

Right turn out Left turn out Right turn in  Left turn in Total 

Motorbike 0 0 0 0 0 

Car 0 1 0 0 1 

LGV 0 1 0 1 2 

HGV 0 0 0 0 0 

Cycle 0 0 0 0 0 
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&/'hZ  ϰͲϭ͗ W Z^KE > /E:hZz    /  Ed D W ;ϮϬϭϵͲϮϬϮϭͿ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϲ 

&/'hZ  ϱͲϭ͗ Wd > D W ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϵ 

&/'hZ  ϱͲϮ͗ >K  >  h^ ^dKW^ Θ ZKhd ^ >K  d/KE ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϭ 

&/'hZ  ϱͲϯ͗ d/D D WW/E' ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϯ 

&/'hZ  ϲͲϭ͗ >K  >  W� D W ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϳ 

&/'hZ  ϲͲϮ͗ >K  > ,/',t z E dtKZ< ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϴ 

&/'hZ  ϲͲϯ͗   Z  >h  >K  d/KE^͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϴ 

&/'hZ  ϲͲϰ >K  >   Z  >h ^ D W ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϵ 

&/'hZ  ϳͲϭ͗ ^/d  >K  d/KE t/d,/E   Z '/KE >  KEd yd ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϮ 



 

 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ŝŝŝ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&/'hZ  ϳͲϮ͗ ^/d  >K  d   /E d,   KEd yd K& d,  >K  > dZ E^WKZd E dtKZ< ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϯ 

&/'hZ  ϳͲϯ͗ WZKWK^    KE^dZh d/KE s ,/ >  ZKhd ^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϱ 

 

d  > ^ 
d  >  ϭͲϭ͗ WZKWK^      KDDK  d/KE ^ ,  h>  ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯ 

d  >  ϭͲϮ͗ d,  >KE KE W> E ;D Z , ϮϬϮϭͿ  KDW>/ E   ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳ 

d  >  ϮͲϭ͗ >    y/^d/E'   DK'Z W,/  ^ 'D Ed WZKWKZd/KE^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϭ 

d  >  ϮͲϮ͗ Khd Z >KE KE :KhZE z WhZWK^  ;>d ^ ϭϯͿ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϱ 

d  >  ϯͲϭ͗ >KE KE W> E  z >  W Z</E' ^d E  Z ^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϭ 

d  >  ϯͲϮ͗ WZKWK^    z >  W Z</E' WZKs/^/KE ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϮϮ 

d  >  ϯͲϯ͗ >KE KE W> E   Z W Z</E' ^d E  Z ^ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϯ 

d  >  ϰͲϭ͗ >K  >  K>>/^/KE ^hDD Zz ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϲ 

d  >  ϱͲϭ͗ ^hDD Zz K& Wd > ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϬ 

d  >  ϱͲϮ͗ >K  >  h^ ^dKW^͕ ^ Zs/  ^  E  &Z Yh E / ^ W Z ,KhZ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϭ 

d  >  ϱͲϯ͗ hE  Z'ZKhE  ^ Zs/  ^  E  &Z Yh E / ^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϮ 

d  >  ϱͲϰ͗ Ks Z'ZKhE  ^ Zs/   &Z Yh E z ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϮ 

d  >  ϱͲϱ͗ Z /> ^ Zs/   &Z Yh E z ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϯ 

d  >  ϱͲϲ  y/^d/E' ^/d  dZ/W ' E Z d/KE ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϱ 

d  >  ϱͲϳ͗  ^d/D d    y/^d/E' tKZ<W>    DK  > ^W>/d͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϱ 

d  >  ϱͲϴ͗   :h^d    y/^d/E' tKZ<W>    DK  > ^W>/d ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϲ 

d  >  ϱͲϵ͗ dZ/ ^ ^/d ^ Ͳ Z ^/  Ed/ > ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϲ 

d  >  ϱͲϭϬ͗ W Z^KE dZ/W Z d ^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϳ 

d  >  ϱͲϭϭ͗ &KZ   ^d Z ^/  Ed DK  > ^W>/d ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϴ 

d  >  ϱͲϭϮ͗ WZKWK^   Z ^/  Ed/ > dZ s >   D E ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϴ 

d  >  ϱͲϭϯ WZKWK^    h/>  Z^͛ D Z , Ed dZ/W ' E Z d/KE ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϵ 

d  >  ϱͲϭϰ͗ &KZ   ^d W  < ,KhZ   >/s Zz  E  ^ Zs/ /E' dZ/W^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϭ 

d  >  ϱͲϭϱ /E Z  ^  /E s ,/ >  dZ/W^  ^^K / d   t/d, d,  WZKWK^     s >KWD Ed ͘ ͘͘͘͘͘͘͘͘͘ ϰϮ 

d  >  ϳͲϭ͗  KE^dZh d/KE W> EE   D  ^hZ ^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϳ 

d  >  ϴͲϭ < z dZ E^WKZd  ^^ ^^D Ed  KE >h^/KE^ ͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϮ 

 



 

 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ŝǀ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 WW E /  ^ 
 WW E /y    WZKWK^     s >KWD Ed W> E^ 

 WW E /y    ^t Wd W d,  E >z^/^  Z t/E'^ 

 WW E /y     d�  ^^ ^^D Ed 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 /EdZK h d/KE 

ϭ͘ϭ  WWK/EdD Ed 

ϭ͘ϭ͘ϭ dŚŝƐ  dƌĂŶƐƉŽƌƚ   ƐƐĞƐƐŵĞŶƚ  ŚĂƐ  ďĞĞŶ  ƉƌĞƉĂƌĞĚ  ďǇ  sĞůŽĐŝƚǇ  dƌĂŶƐƉŽƌƚ  WůĂŶŶŝŶŐ  ŽŶ  ďĞŚĂůĨ  ŽĨ   ĞůůĂǀŝĞǁ 
WƌŽƉĞƌƚŝĞƐ >ƚĚ ĂŶĚ  ƵŝůĚĞƌ  ĞƉŽƚ >ƚĚ ;ƚŚĞ  ƉƉůŝĐĂŶƚƐͿ ŝŶ ƐƵƉƉŽƌƚ ŽĨ ĂŶ ĂƉƉůŝĐĂƚŝŽŶ ĨŽƌ ĨƵůů ƉůĂŶŶŝŶŐ ƉĞƌŵŝƐƐŝŽŶ 
ĨŽƌ ƚŚĞ ƌĞĚĞǀĞůŽƉŵĞŶƚ ŽĨ ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ͕ >ŽŶĚŽŶ͕ tϯ ϵ   ;ŚĞƌĞĂĨƚĞƌ ƌĞĨĞƌƌĞĚ ƚŽ ĂƐ ͚ƚŚĞ ^ŝƚĞ͛Ϳ͘ 

ϭ͘ϭ͘Ϯ dŚĞ ƉůĂŶŶŝŶŐ ĂƉƉůŝĐĂƚŝŽŶ ƐĞĞŬƐ ƉůĂŶŶŝŶŐ ƉĞƌŵŝƐƐŝŽŶ ĨŽƌ ƚŚĞ ĨŽůůŽǁŝŶŐ ĚĞǀĞůŽƉŵĞŶƚ͗ 

 ĞŵŽůŝƚŝŽŶ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ ;^Ƶŝ 'ĞŶĞƌŝƐͿ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ Ă ƉĂƌƚͲϭϱ͕ ϭϭ͕ ϳ͕ 
ĂŶĚ ϲͲƐƚŽƌĞǇ ďƵŝůĚŝŶŐ ƚŽ ƉƌŽǀŝĚĞ ƌĞƉůĂĐĞŵĞŶƚ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ ;^Ƶŝ 'ĞŶĞƌŝƐͿ Ăƚ ŐƌŽƵŶĚ ĨůŽŽƌ ůĞǀĞů͕ 
ŶĞǁ ƌĞƐŝĚĞŶƚŝĂů ĚǁĞůůŝŶŐƐ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ĂŵĞŶŝƚǇ ƐƉĂĐĞ Ăƚ ĨŝƌƐƚͲĨůŽŽƌ ůĞǀĞů ĂŶĚ ĂďŽǀĞ͖ ŚĂƌĚ ĂŶĚ ƐŽĨƚ 
ůĂŶĚƐĐĂƉŝŶŐ ǁŽƌŬƐ͖ ƉƌŽǀŝƐŝŽŶ ŽĨ ĐĂƌ ĂŶĚ ĐǇĐůĞ ƉĂƌŬŝŶŐ͖ ǁŽƌŬƐ ƚŽ ƉƌŽǀŝĚĞ ŵĞĂŶƐ ŽĨ ĂĐĐĞƐƐ ĨŽƌ ďŽƚŚ 
ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ǀĞŚŝĐůĞƐ ĨƌŽŵ ,ŽƌŶ >ĂŶĞ ĂŶĚ Ăůů ŽƚŚĞƌ ǁŽƌŬƐ ŝŶĐŝĚĞŶƚĂů ƚŽ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ͘ 

ϭ͘ϭ͘ϯ dŚĞ ^ŝƚĞ ŝƐ ůŽĐĂƚĞĚ ŽŶ ,ŽƌŶ >ĂŶĞ ŝŶ ƚŚĞ >ŽŶĚŽŶ  ŽƌŽƵŐŚ ŽĨ  ĂůŝŶŐ͕ ŶĞĂƌ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ ƚŽ ƚŚĞ ŶŽƌƚŚ͘ 
ƚŚĞ ^ŝƚĞ  ŝƐ ĐƵƌƌĞŶƚůǇ ĐŚĂƌĂĐƚĞƌŝƐĞĚ ďǇ  ůŽǁͲƐĐĂůĞ ǁĂƌĞŚŽƵƐĞ ďƵŝůĚŝŶŐƐ ǁŝƚŚ Ă ƐŵĂůů  ƌĞƚĂŝů ĞůĞŵĞŶƚ ĨƌŽŶƚŝŶŐ 
,ŽƌŶ >ĂŶĞ͘ 

ϭ͘ϭ͘ϰ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ƉƌŽǀŝĚĞ Ă ƌĞƉůĂĐĞŵĞŶƚ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ Ăƚ ŐƌŽƵŶĚ ĨůŽŽƌ ůĞǀĞů͕ ǁŝƚŚ ϭϴϱ 
ŶĞǁ ŚŽŵĞƐ ƉƌŽǀŝĚĞĚ Ăƚ ƚŚĞ ƵƉƉĞƌ ůĞǀĞůƐ͕ ŝŶĐůƵĚŝŶŐ Ă ĐŽŵŵƵŶĂů ƌĞƐŝĚĞŶƚƐ͛ ŐĂƌĚĞŶ Ăƚ ƚŚĞ ƉŽĚŝƵŵ ůĞǀĞů͘   Ăƌ 
ƉĂƌŬŝŶŐ ǁŽƵůĚ ďĞ ůŝŵŝƚĞĚ ƚŽ ĐƵƐƚŽŵĞƌ ƉĂƌŬŝŶŐ ĨŽƌ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ ĂŶĚ ďůƵĞͲďĂĚŐĞ ƉĂƌŬŝŶŐ ŽŶůǇ ĨŽƌ 
ƚŚĞ  ƌĞƐŝĚĞŶƚƐ͘   ƐĞƌǀŝĐŝŶŐ ĂƌĞĂ  ĨŽƌ  ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ  ŝƐ  ĂůƐŽ ƉƌŽǀŝĚĞĚ͘ dŚĞ ŚĞŝŐŚƚ ŽĨ  ƚŚĞ ƉƌŽƉŽƐĞĚ 
ƌĞƐŝĚĞŶƚŝĂů ďůŽĐŬƐ ǁŽƵůĚ ǀĂƌǇ͕ ƐƚĞƉƉŝŶŐ ƵƉ ƚŽ Ă ŵĂǆŝŵƵŵ ŽĨ ϴϬŵ  K  ;ϱϯŵ ĂďŽǀĞ ŐƌŽƵŶĚ ůĞǀĞůͿ͕ ĞƋƵŝǀĂůĞŶƚ 
ƚŽ ϭϱ ƐƚŽƌĞǇƐ͘ 

ϭ͘ϭ͘ϱ dŚŝƐ dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ ƉƌŽǀŝĚĞƐ Ă ĚĞƚĂŝůĞĚ ŽǀĞƌǀŝĞǁ ŽĨ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ĂŶĚ ĂŶ ĂƐƐĞƐƐŵĞŶƚ 
ŽĨ ŝƚ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƚƌĂŶƐƉŽƌƚ ĂŶĚ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů ĂŶĚ ŚŽǁ ƚŚĞ ƉƌŽƉŽƐĂůƐ ŚĂǀĞ ďĞĞŶ ĚĞǀĞůŽƉĞĚ ŝŶ ƌĞůĂƚŝŽŶ 
ƚŽ ĐƵƌƌĞŶƚ ƉůĂŶŶŝŶŐ ƉŽůŝĐǇ ĂŶĚ ƌĞƋƵŝƌĞŵĞŶƚƐ͘  

ϭ͘ϭ͘ϲ  ůŽŶŐƐŝĚĞ ƚŚŝƐ d ͕ ƚŚĞ ĨŽůůŽǁŝŶŐ ƌĞƉŽƌƚƐ ǁŝůů ďĞ ƐƵďŵŝƚƚĞĚ͗ 

  ƌĂĨƚ &ƌĂŵĞǁŽƌŬ dƌĂǀĞů WůĂŶ ;dWͿ͖ 

  ƌĂĨƚ  ĞůŝǀĞƌǇ Θ ^ĞƌǀŝĐŝŶŐ WůĂŶ ; ^WͿ͖ 

 KƉĞƌĂƚŝŽŶĂů tĂƐƚĞ DĂŶĂŐĞŵĞŶƚ ^ƚƌĂƚĞŐǇ͖ 

 ^ŝƚĞ tĂƐƚĞ DĂŶĂŐĞŵĞŶƚ WůĂŶ͖ ĂŶĚ 

 KƵƚůŝŶĞ  ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ WůĂŶ ; >WͿ͘ 

ϭ͘Ϯ ^/d  >K  d/KE 

ϭ͘Ϯ͘ϭ dŚĞ ĂƉƉůŝĐĂƚŝŽŶ ^ŝƚĞ ŝƐ ƐŽƵƚŚǁĞƐƚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ ĂŶĚ ĂĐĐĞƐƐĞĚ ĨƌŽŵ ƚŚĞ  ϰϬϬϬ ,ŽƌŶ >ĂŶĞ͘ dŚĞ 
^ŝƚĞ  ŝƐ ďŽƵŶĚ ďǇ  ƌĂŝůǁĂǇ  ůŝŶĞƐ  ƚŽ  ƚŚĞ ŶŽƌƚŚ͕ ĐŽŵŵĞƌĐŝĂů  ĂŶĚ  ƌĞƐŝĚĞŶƚŝĂů ƉƌŽƉĞƌƚŝĞƐ  ƚŽ  ƚŚĞ  ƐŽƵƚŚǁĞƐƚ ĂŶĚ 
ŶŽƌƚŚĞĂƐƚ ĂŶĚ ,ŽƌŶ >ĂŶĞ ; ϰϬϬϬͿ ƚŽ ƚŚĞ ƐŽƵƚŚĞĂƐƚ͘ 

ϭ͘Ϯ͘Ϯ &ŝŐƵƌĞ ϭͲϭ ƐŚŽǁƐ ƚŚĞ ůŽĐĂƚŝŽŶ ŽĨ ƚŚĞ ^ŝƚĞ ĂŶĚ ŝƚƐ ƐƵƌƌŽƵŶĚŝŶŐ ŶĞƚǁŽƌŬ͘  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ Ϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϭͲϭ͗ ^ŝƚĞ ůŽĐĂƚŝŽŶ ĂŶĚ ůŽĐĂů ĐŽŶƚĞǆƚ 

 

ϭ͘ϯ  y/^d/E' ^/d  h^  

ϭ͘ϯ͘ϭ dŚĞ  ĂƉƉůŝĐĂƚŝŽŶ  ^ŝƚĞ  ĐƵƌƌĞŶƚůǇ  ĐŽŵƉƌŝƐĞƐ  ƚŚƌĞĞ  ƐŵĂůů  ƌĞƚĂŝů  ƵŶŝƚƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ  ƚŚĞ  ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ 
ĨƌŽŶƚŝŶŐ ,ŽƌŶ >ĂŶĞ ĂŶĚ Ă ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ ^ŝƚĞ ƚŽ ƚŚĞ ƌĞĂƌ͕ ǁŚŝĐŚ ŝƐ ůĞĂƐĞĚ ƚŽ :ĞǁƐŽŶ ;ƐƵŝ ŐĞŶĞƌŝƐ ůĂŶĚ 
ƵƐĞͿ͘ dŚĞ ƚŽƚĂů ^ŝƚĞ ĂƌĞĂ ŝƐ Ϭ͘ϲϰŚĂ ;ϲ͕ϰϬϬ ƐƋŵͿ͕ ǁŝƚŚ ƚŚĞ :ĞǁƐŽŶ ǁĂƌĞŚŽƵƐĞ ŽĐĐƵƉǇŝŶŐ Ϯ͕ϲϱϬƐƋŵ ;'  Ϳ ĨůŽŽƌ 
ƐƉĂĐĞ͘  dŚĞ  ƌĞŵĂŝŶŝŶŐ  ĂƌĞĂ  ĐŽŵƉƌŝƐĞƐ  ŽƵƚĚŽŽƌ  ǇĂƌĚ  ƐƉĂĐĞ  ĂŶĚ  Ă  ǀĞŚŝĐůĞ  ĂĐĐĞƐƐ  ƌŽƵƚĞ  ĨŽƌ  ƚŚĞ  ĂĚũĂĐĞŶƚ 
EĂƚŝŽŶĂů ZĂŝů ůŝŶĞ ĂŶĚ ƉƌŽƉŽƐĞĚ ĐŽŵƉŽƵŶĚ͘ EĞƚǁŽƌŬ ZĂŝů ŚĂƐ ĂĐĐĞƐƐ ƌŝŐŚƚƐ ƚŚƌŽƵŐŚ ƚŚĞ ^ŝƚĞ ĨŽƌ ŵĂŝŶƚĂŝŶŝŶŐ 
ĂŶĚ ƐĞƌǀŝĐŝŶŐ ƚŚĞ ƌĂŝů ůŝŶĞ͖ ŚŽǁĞǀĞƌ͕ ŝƚ ŝƐ ƵŶĚĞƌƐƚŽŽĚ ƚŚĂƚ ƚŚŝƐ ƚĂŬĞƐ ƉůĂĐĞ ŝŶĨƌĞƋƵĞŶƚůǇ͘ 

ϭ͘ϰ WZKWK^     s >KWD Ed 

ϭ͘ϰ͘ϭ dŚĞ  ƉƌŽƉŽƐĂů  ƐĞĞŬƐ  ƚŽ  ƌĞƚĂŝŶ  ƚŚĞ  ďƵŝůĚĞƌΖƐ ŵĞƌĐŚĂŶƚƐ  ŽŶͲ^ŝƚĞ  ĂŶĚ  ƉƌŽǀŝĚĞ  ŶĞǁ  ƌĞƐŝĚĞŶƚŝĂů  ĚĞǀĞůŽƉŵĞŶƚ 
ĐŽŵƉƌŝƐŝŶŐ ϭϴϱ ĨůĂƚƚĞĚ ƵŶŝƚƐ ;ƚŚĞ ͚ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͛Ϳ͘ dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ĚĞƐĐƌŝƉƚŝŽŶ ŝƐ ƉƌŽǀŝĚĞĚ ďĞůŽǁ͕ 
ǁŚŝůĞ ƚŚĞ ĂĐĐŽŵŵŽĚĂƚŝŽŶ ƐĐŚĞĚƵůĞ ŝƐ ƐŚŽǁŶ ŝŶ dĂďůĞ ϭͲϭ ďĞůŽǁ͘ 

 ĞŵŽůŝƚŝŽŶ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ ;^Ƶŝ 'ĞŶĞƌŝƐͿ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ Ă ƉĂƌƚͲϭϱ͕ ϭϭ͕ ϳ͕ 
ĂŶĚ ϲͲƐƚŽƌĞǇ ďƵŝůĚŝŶŐ ƚŽ ƉƌŽǀŝĚĞ ƌĞƉůĂĐĞŵĞŶƚ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ ;^Ƶŝ 'ĞŶĞƌŝƐͿ Ăƚ ŐƌŽƵŶĚ ĨůŽŽƌ ůĞǀĞů͕ 
ŶĞǁ ƌĞƐŝĚĞŶƚŝĂů ĚǁĞůůŝŶŐƐ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ĂŵĞŶŝƚǇ ƐƉĂĐĞ Ăƚ ĨŝƌƐƚͲĨůŽŽƌ ůĞǀĞů ĂŶĚ ĂďŽǀĞ͖ ŚĂƌĚ ĂŶĚ ƐŽĨƚ 
ůĂŶĚƐĐĂƉŝŶŐ ǁŽƌŬƐ͖ ƉƌŽǀŝƐŝŽŶ ŽĨ ĐĂƌ ĂŶĚ ĐǇĐůĞ ƉĂƌŬŝŶŐ͖ ǁŽƌŬƐ ƚŽ ƉƌŽǀŝĚĞ ŵĞĂŶƐ ŽĨ ĂĐĐĞƐƐ ĨŽƌ ďŽƚŚ 
ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ǀĞŚŝĐůĞƐ ĨƌŽŵ ,ŽƌŶ >ĂŶĞ ĂŶĚ Ăůů ŽƚŚĞƌ ǁŽƌŬƐ ŝŶĐŝĚĞŶƚĂů ƚŽ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

dĂďůĞ ϭͲϭ͗ WƌŽƉŽƐĞĚ  ĐĐŽŵŵŽĚĂƚŝŽŶ ^ĐŚĞĚƵůĞ 

  Z ^/  Ed/ >   h/>  Z^͛ D Z , Ed 
;'/  ͬ '  Ϳ hE/d ^/�   ϭͲ     ϮͲ     ϯͲ     dKd > 

hE/d dKd >  ϴϲ  ϴϵ  ϮϬ  ϭϴϱ  ϯ͕ϳϯϱ ͬ ϰ͕ϯϭϲ ^YD 

hE/d D/y   ^   KE ,  /d  >  ZKKD^  ϯϱй  ϰϵй  ϭϲй  ϭϬϬй  Ͳ 

ϭ͘ϰ͘Ϯ /Ŷ ĂĚĚŝƚŝŽŶ͕ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ƉƌŽǀŝĚĞ ĂŶ ŝŵƉƌŽǀĞĚ ĨŽŽƚǁĂǇ ŝŶ ĨƌŽŶƚ ŽĨ ƚŚĞ ^ŝƚĞ͕ ĂƐ ǁĞůů ĂƐ ĂƉƉƌŽƉƌŝĂƚĞ 
ĐĂƌ ƉĂƌŬŝŶŐ͕ ĐǇĐůĞ ƉĂƌŬŝŶŐ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ĨĂĐŝůŝƚŝĞƐ ŝŶ ůŝŶĞ ǁŝƚŚ >ŽŶĚŽŶ WůĂŶ ƌĞƋƵŝƌĞŵĞŶƚƐ͕ ĂƐ ĚŝƐĐƵƐƐĞĚ ůĂƚĞƌ ŝŶ 
ƚŚŝƐ ĚŽĐƵŵĞŶƚ͘ 

ϭ͘ϰ͘ϯ &ŝŐƵƌĞ ϭͲϮ ďĞůŽǁ ƐŚŽǁƐ ƚŚĞ ƉƌŽƉŽƐĞĚ ̂ ŝƚĞ ůĂǇŽƵƚ͘  ǆŝƐƚŝŶŐ ĂŶĚ ƉƌŽƉŽƐĞĚ ̂ ŝƚĞ ůĂǇŽƵƚ ĚƌĂǁŝŶŐƐ ĨŽƌ ƚŚĞ ƐĐŚĞŵĞ 
ĂƌĞ ĂůƐŽ ƉƌŽǀŝĚĞĚ ŝŶ  ƉƉĞŶĚŝǆ  ͘  

&ŝŐƵƌĞ ϭͲϮ͗ WƌŽƉŽƐĞĚ ^ŝƚĞ >ĂǇŽƵƚ WůĂŶ 

 

t,z /^ d,    s >KWD Ed WZKWK^  ͍  

ϭ͘ϰ͘ϰ dŚĞ  >ŽŶĚŽŶ  WůĂŶ  ;DĂƌĐŚ  ϮϬϮϭͿ  ƚĂƌŐĞƚ  ĨŽƌ  >    ŝƐ  ƚŽ  ĚĞůŝǀĞƌ  Ϯ͕ϭϱϳ  ŶĞǁ  ŚŽŵĞƐ  ƉĞƌ  ǇĞĂƌ͕ ǁŚŝĐŚ  ŝƐ  ƐĞƚ  ƚŽ 
ĂĐĐŽŵŵŽĚĂƚĞ ƚŚĞ ďŽƌŽƵŐŚΖƐ ĨŽƌĞĐĂƐƚ ŝŶĐƌĞĂƐĞ ŝŶ ƉŽƉƵůĂƚŝŽŶ ƚŽ ϰϮϰ͕ϲϴϮ ďǇ ϮϬϱϬ͘ dŚĞƌĞĨŽƌĞ͕ ƚŚĞ ƉƌŽƉŽƐĞĚ 
ƌĞƐŝĚĞŶƚŝĂů  ƌĞĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ŚĞůƉ  ƚŽ ĂĚĚƌĞƐƐ  ƚŚĞ >ŽŶĚŽŶ WůĂŶ  ĂŶĚ  ƚŚĞ DĂǇŽƌΖƐ  ƌĞƋƵŝƌĞŵĞŶƚƐ  ĨŽƌ ŶĞǁ 
ŚŽŵĞƐ ŝŶ ƚŚĞ ďŽƌŽƵŐŚ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϭ͘ϰ͘ϱ EĞǁ  >ŽŶĚŽŶ  ƌĐŚŝƚĞĐƚƵƌĞΖƐ   ŽƌŽƵŐŚ ZĞƉŽƌƚ  ;ϮϬϮϭͿϭ  ŽƵƚůŝŶĞƐ  ƚŚĂƚ  >    ĐŽŶƚĂŝŶƐ  Ă  ůĂƌŐĞ  ƉĂƌƚ  ŽĨ  >ŽŶĚŽŶΖƐ 
ďŝŐŐĞƐƚ  ďƵŝůĚĞƌƐ͛  ŵĞƌĐŚĂŶƚ  ĂƌĞĂ͕  WĂƌŬ  ZŽǇĂů͕  ǁŚŝĐŚ  ƐƵƉƉŽƌƚƐ  ĂƌŽƵŶĚ  ϭ͕ϳϬϬ  ďƵƐŝŶĞƐƐĞƐ  ǁŝƚŚ  ϰϯ͕ϭϬϬ 
ĞŵƉůŽǇĞĞƐ ĂĐƌŽƐƐ Ă  ƌĂŶŐĞ ŽĨ ƐĞĐƚŽƌƐ͕  ŝŶĐůƵĚŝŶŐ  ĨŽŽĚ ŵĂŶƵĨĂĐƚƵƌŝŶŐ͕  ůŽŐŝƐƚŝĐƐ͕  Ĩŝůŵ ĂŶĚ ƉƌŽƉ ŚŽƵƐĞƐ͕ ĂŶĚ 
ƚƌĂŶƐƉŽƌƚ͘  dŚĞ   ůŝǌĂďĞƚŚ  >ŝŶĞ͕ ǁŚŝĐŚ  ŝŶĐůƵĚĞƐ  ĨŝǀĞ ŶĞǁ  ƐƚĂƚŝŽŶƐ  ŝŶ  >  ͕ ǁŝůů  ĨƵƌƚŚĞƌ  ƐƚƌĞŶŐƚŚĞŶ  ƚƌĂŶƐƉŽƌƚ 
ĐŽŶŶĞĐƚŝǀŝƚǇ ĂĐƌŽƐƐ ƚŚĞ ďŽƌŽƵŐŚ͘ 

ϭ͘ϰ͘ϲ WĂƌƚ ŽĨ ƚŚĞ ^ŝƚĞ ŝƐ ĂůƐŽ ĂůůŽĐĂƚĞĚ ŝŶ >  ΖƐ ̂ ŝƚĞ  ůůŽĐĂƚŝŽŶƐ  ĞǀĞůŽƉŵĞŶƚ WůĂŶ  ŽĐƵŵĞŶƚ ; W Ϳ͘ dŚĞ ̂ ŝƚĞ ;  dϲͿ 
ŝƐ ĂůůŽĐĂƚĞĚ ĨŽƌ ĐŽŵŵĞƌĐŝĂů͕ ƌĞƐŝĚĞŶƚŝĂů Žƌ ƐƚƵĚĞŶƚ ĂĐĐŽŵŵŽĚĂƚŝŽŶ ůĂŶĚ  ƵƐĞƐ͘ dŚĞ ƉƌŽƉŽƐĂů ƚŽ ƌĞƚĂŝŶ ƚŚĞ 
ďƵŝůĚĞƌ͛Ɛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ ĂŶĚ ƉƌŽǀŝĚĞ ƌĞƐŝĚĞŶƚŝĂů ĂďŽǀĞ ǁŽƵůĚ ďĞ ƐƵƉƉŽƌƚĞĚ ƵŶĚĞƌ ƚŚĞ ĂůůŽĐĂƚŝŽŶ͘  /ƚ ŝƐ 
ŶŽƚĞĚ ƚŚĂƚ ƚŚĞ ƉƌŽǆŝŵŝƚǇ ƚŽ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ ǁŽƵůĚ ƐƵƉƉŽƌƚ Ă ůŽǁ ĐĂƌͬĐĂƌͲĨƌĞĞ ƐĐŚĞŵĞ ŽŶ ƚŚĞ ^ŝƚĞ͘ 

ϭ͘ϰ͘ϳ dŚĞ ƉƌŽƉŽƐĞĚ ƌĞĚĞǀĞůŽƉŵĞŶƚ ŚĂƐ ďĞĞŶ ĚĞƐŝŐŶĞĚ ďĂƐĞĚ ŽŶ ƚŚĞ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ ĂƉƉƌŽĂĐŚ ĂŶĚ ĨŽůůŽǁƐ ƚŚĞ 
ƚƌĂŶƐƉŽƌƚ ƉƌŝŶĐŝƉůĞƐ ŽĨ 'ŽŽĚ 'ƌŽǁƚŚ  ;ƐĞƚ ŽƵƚ  ŝŶ  ƚŚĞ DĂǇŽƌΖƐ dƌĂŶƐƉŽƌƚ ^ƚƌĂƚĞŐǇͿ͘ EĂŵĞůǇ͕  ƚŚĞ ƉƌŽƉŽƐĞĚ 
ƌĞĚĞǀĞůŽƉŵĞŶƚ͗ 

 ƉƌŽǀŝĚĞƐ ŐŽŽĚ ĂĐĐĞƐƐ ƚŽ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ĂŶĚ ĂŵĞŶŝƚŝĞƐ ŐŝǀĞŶ ŝƚƐ ƉƌŽǆŝŵŝƚǇ ƚŽ  ĐƚŽŶ dŽǁŶ  ĞŶƚƌĞ͖  

 ĞŶĐŽƵƌĂŐĞƐ ƉĞŽƉůĞ ƚŽ ĐŚŽŽƐĞ ƚŽ ǁĂůŬ ĂŶĚ ĐǇĐůĞ͖ 

 ŝƐ ĐĂƌͲĨƌĞĞ ĞǆĐĞƉƚ ĨŽƌ  ůƵĞ  ĂĚŐĞ ƐƉĂĐĞ ĂŶĚ ƉĂƌŬŝŶŐ ĨŽƌ ŽƉĞƌĂƚŝŽŶĂů ƵƐĞƐ ŽĨ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ 
^ŝƚĞ ĞůĞŵĞŶƚ͕ ƚŚĞƌĞĨŽƌĞ ĞŶĐŽƵƌĂŐŝŶŐ ĐĂƌďŽŶͲĨƌĞĞ ƚƌĂǀĞů͖ 

 ŝƐ ŝŶĐůƵƐŝǀĞ ĂŶĚ ĂĐĐĞƐƐŝďůĞ͕ ĂŶĚ 

 ŚĂƐ Ă ƐƚƌĂƚĞŐǇ ĨŽƌ ĞĨĨŝĐŝĞŶƚ ĚĞůŝǀĞƌǇ ĂŶĚ ƐĞƌǀŝĐŝŶŐ͘ 

ϭ͘ϱ t, E t/>> d,  WZKWK^     s >KWD Ed    KW Z d/KE >͍  

ϭ͘ϱ͘ϭ   ƐƚƌĂƚĞŐǇ ǁŝůů ďĞ ĚĞǀĞůŽƉĞĚ ǁŚŝĐŚ ƐĞƚƐ ŽƵƚ ƚŚĞ ƉƌŽƉŽƐĂůƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ͘ 
dŚĞ ŽǀĞƌĂůů ƐƚƌĂƚĞŐǇ ŝƐ ƚŽ͗ 

  ŶƐƵƌĞ ƚŚĞ ƐŵŽŽƚŚ ƉƌŽŐƌĞƐƐŝŽŶ ŽĨ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ͖ 

  ŶƐƵƌĞ ƚŚĂƚ ĚŝƐƌƵƉƚŝŽŶ ƚŽ ƚŚĞ ůŽĐĂů ĂƌĞĂ ŝƐ ŵŝŶŝŵŝƐĞĚ͖ ĂŶĚ 

  ŶƐƵƌĞ ƚŚĞ ŝŶƚĞŐƌĂƚĞĚ ĂŶĚ ĐŽŚĞƌĞŶƚ ĚĞůŝǀĞƌǇ ŽĨ ĚĞǀĞůŽƉŵĞŶƚ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘ 

ϭ͘ϱ͘Ϯ dŚĞ  WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ  ŝƐ  ĞǆƉĞĐƚĞĚ  ƚŽ  ĐŽŵĞ  ĨŽƌǁĂƌĚ  ŽǀĞƌ  ϭϴ ŵŽŶƚŚƐ͘  ĞŵŽůŝƚŝŽŶ  ŝƐ  ĂŶƚŝĐŝƉĂƚĞĚ  ƚŽ 
ĐŽŵŵĞŶĐĞ ŝŶ ƋƵĂƌƚĞƌ ĨŽƵƌ ;YϰͿ ϮϬϮϯ͕ ĐŽŶƐƚƌƵĐƚŝŽŶ ŝƐ ƚŽ ďĞ ĐŽŵƉůĞƚĞĚ͕ ĂŶĚ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ƚŽ 
ďĞ ŽĐĐƵƉŝĞĚ ďǇ YϮ ϮϬϮϱ͘ 

ϭ͘ϲ dZ E^WKZd   ^/'E  E  W> EE/E' WZK  ^^ 

ϭ͘ϲ͘ϭ dŚŝƐ d  ŚĂƐ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ EĂƚŝŽŶĂů WůĂŶŶŝŶŐ WŽůŝĐǇ &ƌĂŵĞǁŽƌŬ 
ĂŶĚ dƌĂŶƐƉŽƌƚ ĨŽƌ >ŽŶĚŽŶΖƐ dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ 'ƵŝĚĂŶĐĞ ĂŶĚ ŝƐ ƐƵƉƉŽƌƚĞĚ ďǇ Ă &ƌĂŵĞǁŽƌŬ dƌĂǀĞů WůĂŶ͕ 
 ĞůŝǀĞƌǇ Θ  ^ĞƌǀŝĐŝŶŐ  WůĂŶ͕ KƉĞƌĂƚŝŽŶĂů tĂƐƚĞ DĂŶĂŐĞŵĞŶƚ  ^ƚƌĂƚĞŐǇ͕  ^ŝƚĞ tĂƐƚĞ DĂŶĂŐĞŵĞŶƚ  WůĂŶ  ĂŶĚ 
KƵƚůŝŶĞ  ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ WůĂŶ͘ 

 

 

 

 

 

ϭ ŚƚƚƉƐ͗ͬͬŶůĂ͘ůŽŶĚŽŶͬŝŶĚĞǆ͘ƉŚƉͬŵĞŵďĞƌƐͬůŽŶĚŽŶͲďŽƌŽƵŐŚͲŽĨͲĞĂůŝŶŐ  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϭ͘ϲ͘Ϯ dŚĞ ĚĞƐŝŐŶ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĂůƐ ŚĂƐ ĞǀŽůǀĞĚ ƚŚƌŽƵŐŚ ĐŽůůĂďŽƌĂƚŝŽŶ ǁŝƚŚ ĂƌĐŚŝƚĞĐƚƐ ĂŶĚ ůĂŶĚƐĐĂƉĞ 
ĂƌĐŚŝƚĞĐƚƐ͕ ĞŶƐƵƌŝŶŐ ƐĂĨĞ ĂĐĐĞƐƐ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ĐǇĐůŝƐƚƐ͕ ŚŝŐŚͲƋƵĂůŝƚǇ ĐǇĐůĞ ƉĂƌŬŝŶŐ ƉƌŽǀŝƐŝŽŶƐ ĂŶĚ ŶĞǁ 
ĂĐƚŝǀĞ ĨƌŽŶƚĂŐĞƐ ƚŽ ĨĂĐŝůŝƚĂƚĞ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ^ŝƚĞ͘ 

ϭ͘ϲ͘ϯ WƌŝŽƌ  ƚŽ  ƚŚĞ  ƐƵďŵŝƐƐŝŽŶ  ŽĨ  ƚŚŝƐ  d ͕  ĚŝƐĐƵƐƐŝŽŶƐ  ǁĞƌĞ  ŚĞůĚ ǁŝƚŚ  ƚŚĞ  ŚŝŐŚǁĂǇ  ŽĨĨŝĐĞƌƐ  Ăƚ  >  ͕  ĨŽƌ ǁŚŝĐŚ  Ă 
dƌĂŶƐƉŽƌƚ ^ĐŽƉŝŶŐ ŶŽƚĞ ǁĂƐ ƐƵďŵŝƚƚĞĚ͘ >ŝĂŝƐŽŶ ǁŝƚŚ dĨ> ǁĂƐ ĂůƐŽ ƵŶĚĞƌƚĂŬĞŶ ƚŽ ĚŝƐĐƵƐƐ ƚŚĞ ĂĐĐĞƉƚĂďŝůŝƚǇ ŽĨ 
ƚŚĞ ƉƌŽƉŽƐĂů ĚƵĞ ƚŽ ƚŚĞ ƐĐŚĞŵĞ ďĞŝŶŐ '> ͲƌĞĨĞƌĂďůĞ͘ 

ϭ͘ϲ͘ϰ  Ŷ   ĐƚŝǀĞ  dƌĂǀĞů  �ŽŶĞ  ; d�Ϳ  ĂƐƐĞƐƐŵĞŶƚ  ŚĂƐ  ďĞĞŶ  ƵŶĚĞƌƚĂŬĞŶ  ŝŶ  ůŝŶĞ  ǁŝƚŚ  ƚŚĞ  ,ĞĂůƚŚǇ  ^ƚƌĞĞƚƐ  d  
ƌĞƋƵŝƌĞŵĞŶƚƐ͘ dŚĞ ĂƐƐĞƐƐŵĞŶƚ ŝĚĞŶƚŝĨŝĞƐ ŬĞǇ ũŽƵƌŶĞǇƐ ǁŝƚŚŝŶ ƚŚĞ  d� ƐƵƌƌŽƵŶĚŝŶŐ ƚŚĞ ^ŝƚĞ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ 
ĂŶĚ ĐǇĐůŝƐƚƐ ĂŶĚ ĂƐƐĞƐƐĞƐ ĞĂĐŚ ƌŽƵƚĞ ĂŐĂŝŶƐƚ ĞŝŐŚƚ ŽĨ ƚŚĞ ƚĞŶ ,ĞĂůƚŚǇ ^ƚƌĞĞƚ ĐƌŝƚĞƌŝĂ͘ 

ϭ͘ϳ ^dZ d '/  WK>/ z   >/s Zz  

E d/KE > W> EE/E' WK>/ z &Z D tKZ< ;ϮϬϮϭͿ 

ϭ͘ϳ͘ϭ dŚĞ EĂƚŝŽŶĂů WůĂŶŶŝŶŐ WŽůŝĐǇ &ƌĂŵĞǁŽƌŬ ;EWW&Ϳ ǁĂƐ ĂĚŽƉƚĞĚ ŝŶ :ƵůǇ ϮϬϭϴ ĂŶĚ ƌĞǀŝƐĞĚ ŝŶ :ƵůǇ ϮϬϮϭ͘ /ƚ ƐĞƚƐ 
ŽƵƚ ƚŚĞ 'ŽǀĞƌŶŵĞŶƚΖƐ ƉůĂŶŶŝŶŐ ƉŽůŝĐŝĞƐ ĨŽƌ  ŶŐůĂŶĚ͘  ƚ ŝƚƐ ŚĞĂƌƚ͕ ƚŚĞ EWW& ƐĞƚƐ ŽƵƚ Ă ƉƌĞƐƵŵƉƚŝŽŶ ŝŶ ĨĂǀŽƵƌ 
ŽĨ ƐƵƐƚĂŝŶĂďůĞ ĚĞǀĞůŽƉŵĞŶƚ ;WĂƌĂŐƌĂƉŚ ϭϭͿ͘ 

ϭ͘ϳ͘Ϯ dŚĞ EWW& ƉƌŽŵŽƚĞƐ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂŶƐƉŽƌƚ ĂŶĚ ŶŽƚĞƐ ƚŚĂƚ ƚƌĂŶƐƉŽƌƚ ŝƐƐƵĞƐ ƐŚŽƵůĚ ďĞ ĐŽŶƐŝĚĞƌĞĚ Ăƚ ƚŚĞ 
ĞĂƌůŝĞƐƚ ƐƚĂŐĞƐ ŽĨ ĚĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ͘ 

ϭ͘ϳ͘ϯ  ŚĂƉƚĞƌ ϵ ŽĨ ƚŚĞ EWW& ƐĞƚƐ ŽƵƚ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ ƉƌŽŵŽƚŝŶŐ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂŶƐƉŽƌƚ͕ ĂĚǀŝƐŝŶŐ ƚŚĂƚ 
ƐŝŐŶŝĨŝĐĂŶƚ ĚĞǀĞůŽƉŵĞŶƚ ƐŚŽƵůĚ ďĞ ĨŽĐƵƐĞĚ ŽŶ ůŽĐĂƚŝŽŶƐ ƚŚĂƚ ĂƌĞ Žƌ ĐĂŶ ďĞ ŵĂĚĞ ƐƵƐƚĂŝŶĂďůĞ ďǇ ůŝŵŝƚŝŶŐ 
ƚŚĞ ŶĞĞĚ ƚŽ ƚƌĂǀĞů ĂŶĚ ŽĨĨĞƌŝŶŐ Ă ŐĞŶƵŝŶĞ ĐŚŽŝĐĞ ŽĨ ƚƌĂŶƐƉŽƌƚ ŵŽĚĞƐ͘ dŚĞ EWW& ĂĚǀŝƐĞƐ ƚŚĂƚ ƉůĂŶŶŝŶŐ 
ƉŽůŝĐŝĞƐ ƐŚŽƵůĚ ƐƵƉƉŽƌƚ ĂŶ ĂƉƉƌŽƉƌŝĂƚĞ ŵŝǆ ŽĨ ƵƐĞƐ ĂĐƌŽƐƐ ĂŶ ĂƌĞĂ ĂŶĚ ǁŝƚŚŝŶ ůĂƌŐĞƌͲƐĐĂůĞ ^ŝƚĞƐ͕ ƚŽ 
ŵŝŶŝŵŝƐĞ ƚŚĞ ŶƵŵďĞƌ ĂŶĚ ůĞŶŐƚŚ ŽĨ ũŽƵƌŶĞǇƐ ŶĞĞĚĞĚ ĨŽƌ ĞŵƉůŽǇŵĞŶƚ͕ ƐŚŽƉƉŝŶŐ͕ ůĞŝƐƵƌĞ͕ ĞĚƵĐĂƚŝŽŶ ĂŶĚ 
ŽƚŚĞƌ ĂĐƚŝǀŝƚŝĞƐ͘ WĂƌĂŐƌĂƉŚƐ ϭϬϰ͕ ϭϬϲ͕ ϭϬϳ ĂŶĚ ϭϭϮ ĂƌĞ ŽĨ ƉĂƌƚŝĐƵůĂƌůǇ ƌĞůĞǀĂŶĐĞ͘ 

ϭ͘ϳ͘ϰ dŚŝƐ d  ŚĂƐ ďĞĞŶ ƉƌŽĚƵĐĞĚ ƉƵƌƐƵĂŶƚ ƚŽ ƉĂƌĂŐƌĂƉŚ ϭϭϯ ŽĨ ƚŚĞ EWW&͕ ǁŚŝĐŚ ƌĞƋƵŝƌĞƐ ƚŚĂƚ Ăůů ĚĞǀĞůŽƉŵĞŶƚƐ 
ƚŚĂƚ ǁŝůů ŐĞŶĞƌĂƚĞ ƐŝŐŶŝĨŝĐĂŶƚ ĂŵŽƵŶƚƐ ŽĨ ŵŽǀĞŵĞŶƚ ďĞ ƐƵƉƉŽƌƚĞĚ ďǇ Ă d  ƐŽ ƚŚĂƚ ƚŚĞ ůŝŬĞůǇ ŝŵƉĂĐƚƐ ŽĨ ƚŚĞ 
ƉƌŽƉŽƐĂů ĐĂŶ ďĞ ĂƐƐĞƐƐĞĚ͘ 

ϭ͘ϳ͘ϱ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ƐƵƉƉŽƌƚƐ ƚŚĞ EWW& ƚŚƌŽƵŐŚ ƚŚĞ ĨŽůůŽǁŝŶŐ͗ 

 dŚĞ ^ŝƚĞ ŝƐ ůŽĐĂƚĞĚ ŝŶ ĂŶ ĂƌĞĂ ǁŝƚŚ ĞǆĐĞůůĞŶƚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ĂĐĐĞƐƐ͖ 

 WƌŽŵŽƚŝŶŐ  ƐƵƐƚĂŝŶĂďůĞ  ƚƌĂŶƐƉŽƌƚ  ďǇ  ƉƌŽǀŝĚŝŶŐ  ĂƚƚƌĂĐƚŝǀĞ  ŶĞǁ  ƉĞĚĞƐƚƌŝĂŶ  ƐƉĂĐĞƐ͕  Ă  ΖĐĂƌͲĨƌĞĞΖ 
ĂƉƉƌŽĂĐŚ ƚŽ ĐĂƌ ƉĂƌŬŝŶŐ ĂŶĚ ŚŝŐŚͲƋƵĂůŝƚǇ ĐǇĐůĞ ƉĂƌŬŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ƚŽ ŚĞůƉ ŵĂǆŝŵŝƐĞ ĂůƚĞƌŶĂƚŝǀĞ 
ŵŽĚĞƐ ŽĨ ƚƌĂŶƐƉŽƌƚ͖ 

 EŽƚ ŚĂǀŝŶŐ ƐŝŐŶŝĨŝĐĂŶƚ ĂĚǀĞƌƐĞ ŝŵƉĂĐƚƐ ŽŶ ƚŚĞ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ Žƌ ŚŝŐŚǁĂǇƐ ƐĂĨĞƚǇ͖ 

 dŚŝƐ d  ĚĞŵŽŶƐƚƌĂƚĞƐ ƚŚĂƚ ĞĨĨŝĐŝĞŶƚ ĚĞůŝǀĞƌǇ ŽĨ ŐŽŽĚƐ ŚĂƐ ďĞĞŶ ĐŽŶƐŝĚĞƌĞĚ ƚŚƌŽƵŐŚ ƚŚĞ ƉƌŽǀŝƐŝŽŶ 
ŽĨ ĚĞĚŝĐĂƚĞĚ ůŽĂĚŝŶŐͬƵŶůŽĂĚŝŶŐ ŽĨĨ ƚŚĞ ƐƚƌĞĞƚ͖  

 dŚĞ ƉůĂŶŶŝŶŐ ĂƉƉůŝĐĂƚŝŽŶ ŝƐ ƐƵƉƉŽƌƚĞĚ ďǇ Ă dW͕ ĚĞŵŽŶƐƚƌĂƚŝŶŐ ĐŽŵƉůŝĂŶĐĞ ǁŝƚŚ WĂƌĂŐƌĂƉŚ ϭϭϯ ŽĨ 
ƚŚĞ EWW&͘ dŚĞ dW ĂŝŵƐ ƚŽ ŵŝƚŝŐĂƚĞ ƚŚĞ ŝŶĐƌĞĂƐĞ ŝŶ ƉĞƌƐŽŶ ƚƌŝƉƐ ŐĞŶĞƌĂƚĞĚ ďǇ ƚŚĞ ^ŝƚĞ ĂŶĚ ĞŶĐŽƵƌĂŐĞ 
ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů ŝŶ ůŝŶĞ ǁŝƚŚ Žƌ ĞǆĐĞĞĚŝŶŐ ƚŚĞ DĂǇŽƌΖƐ ƚƌĂŶƐƉŽƌƚ ƐƚƌĂƚĞŐǇ ƚĂƌŐĞƚ ŽĨ ϴϬй ŽĨ Ăůů ƚƌŝƉƐ 
ŝŶ >ŽŶĚŽŶ ƚŽ ďĞ ŵĂĚĞ ŽŶ ĨŽŽƚ͕ ďǇ ĐǇĐůĞ Žƌ ƵƐŝŶŐ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ďǇ ϮϬϰϭ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϲ  EŽǀĞŵďĞƌ ϮϬϮϮ 

D zKZΖ^ dZ E^WKZd ^dZ d 'z ;ϮϬϭϴͿ 

ϭ͘ϳ͘ϲ dŚĞ DĂǇŽƌΖƐ dƌĂŶƐƉŽƌƚ ^ƚƌĂƚĞŐǇ ;Dd^Ϳ ǁĂƐ ƉƵďůŝƐŚĞĚ ŝŶ DĂƌĐŚ ϮϬϭϴ ĂŶĚ ƐĞƚƐ ŽƵƚ ƚŚĞ DĂǇŽƌΖƐ ƉŽůŝĐŝĞƐ ĂŶĚ 
ƉƌŽƉŽƐĂůƐ ƚŽ ƌĞƐŚĂƉĞ ƚƌĂŶƐƉŽƌƚ ŝŶ >ŽŶĚŽŶ ŽǀĞƌ ƚŚĞ ŶĞǆƚ Ϯϱ ǇĞĂƌƐ͘ dŚĞ ĐĞŶƚƌĂů Ăŝŵ ŽĨ ƚŚĞ Dd^ ŝƐ ĨŽƌ ϴϬй ŽĨ 
Ăůů ƚƌŝƉƐ ŝŶ >ŽŶĚŽŶ ƚŽ ďĞ ŵĂĚĞ ŽŶ ĨŽŽƚ͕ ďǇ ĐǇĐůĞ Žƌ ƵƐŝŶŐ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ďǇ ϮϬϰϭ͘ 

ϭ͘ϳ͘ϳ dŚƌĞĞ ŬĞǇ ƚŚĞŵĞƐ ĂƌĞ Ăƚ ƚŚĞ ŚĞĂƌƚ ŽĨ ƚŚĞ ƐƚƌĂƚĞŐǇ͗ 

ϭ͘ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ ĂŶĚ ŚĞĂůƚŚǇ ƉĞŽƉůĞ 

dŚĞ Dd^ ƉƌŽŵŽƚĞƐ Ă ŶĞǁ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ ĂƉƉƌŽĂĐŚ ƚŽ ƌĞĚƵĐĞ ĐĂƌ ĚĞƉĞŶĚĞŶĐǇ ĂŶĚ ŝŶĐƌĞĂƐĞ ĂĐƚŝǀĞ͕ 
ĞĨĨŝĐŝĞŶƚ ĂŶĚ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů͘ ^ƚƌĞĞƚƐ ĞŶǀŝƌŽŶŵĞŶƚƐ ƐŚŽƵůĚ ďĞ ĚĞƐŝŐŶĞĚ ƚŽ ĞŶĐŽƵƌĂŐĞ ǁĂůŬŝŶŐ ĂŶĚ 
ĐǇĐůŝŶŐ ƚŽ ĂƐƐŝƐƚ >ŽŶĚŽŶĞƌƐ ǁŝƚŚ ƐƚĂǇŝŶŐ ŚĞĂůƚŚǇ͘   

Ϯ͘   ŐŽŽĚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ĞǆƉĞƌŝĞŶĐĞ  

&Žƌ ůŽŶŐĞƌ ƚƌŝƉƐ͕ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ŝƐ ƚŚĞ ŵŽƐƚ ĞĨĨŝĐŝĞŶƚ ǁĂǇ ĨŽƌ ƉĞŽƉůĞ ƚŽ ƚƌĂǀĞů ĂŶĚ ƐŚŽƵůĚ ďĞ 
ĂƚƚƌĂĐƚŝǀĞ ƚŽ ĨĂĐŝůŝƚĂƚĞ Ă ŵŽĚĞ ƐŚŝĨƚ ĂǁĂǇ ĨƌŽŵ ĐĂƌ ƵƐĞ͘ /ŵƉƌŽǀĞŵĞŶƚƐ ƚŽ ƚŚĞ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ 
ŶĞƚǁŽƌŬ ĂƌĞ ŽƵƚůŝŶĞĚ͕ ŝŶĐůƵĚŝŶŐ ŶĞǁ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘  

ϯ͘ EĞǁ ŚŽŵĞƐ ĂŶĚ ũŽďƐ 

ϭ͘ϳ͘ϴ dŚĞ Dd^ ƐĞƚƐ ŽƵƚ 'ŽŽĚ 'ƌŽǁƚŚ ƉƌŝŶĐŝƉůĞƐ ĨŽƌ ƚŚĞ ĚĞůŝǀĞƌǇ ŽĨ ŶĞǁ ŚŽŵĞƐ ĂŶĚ ũŽďƐ ƚŚĂƚ ƵƐĞ ƚƌĂŶƐƉŽƌƚ͘ 
dƌĂŶƐƉŽƌƚ ŚĂƐ Ă ƌŽůĞ ƚŽ ƉůĂǇ ŝŶ ĚĞůŝǀĞƌŝŶŐ ŐƌŽǁƚŚ ƚŚĂƚ ƐĂƚŝƐĨŝĞƐ ƚŚĞ ĨŽůůŽǁŝŶŐ ƉƌŝŶĐŝƉůĞƐ͗ 

 'ŽŽĚ ĂĐĐĞƐƐ ƚŽ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ 

 ,ŝŐŚͲĚĞŶƐŝƚǇ͕ ŵŝǆĞĚͲƵƐĞ ĚĞǀĞůŽƉŵĞŶƚƐ 

 WĞŽƉůĞ ĐŚŽŽƐĞ ƚŽ ǁĂůŬ ĂŶĚ ĐǇĐůĞ 

  ĂƌͲĨƌĞĞ ĂŶĚ ĐĂƌͲůŝƚĞ ƉůĂĐĞƐ 

 /ŶĐůƵƐŝǀĞ͕ ĂĐĐĞƐƐŝďůĞ ĚĞƐŝŐŶ 

  ĂƌďŽŶͲĨƌĞĞ ƚƌĂǀĞů 

  ĨĨŝĐŝĞŶƚ ĨƌĞŝŐŚƚ 

ϭ͘ϳ͘ϵ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŽƵůĚ ĚĞůŝǀĞƌ ƚŚĞ ƚƌĂŶƐƉŽƌƚ ƉƌŝŶĐŝƉůĞƐ ŽĨ 'ŽŽĚ 'ƌŽǁƚŚ ƚŚƌŽƵŐŚ͗ 

 WƌŽǀŝĚŝŶŐ  ŚŝŐŚͲĚĞŶƐŝƚǇ  ƌĞƐŝĚĞŶƚŝĂů  ĚĞǀĞůŽƉŵĞŶƚ  ŝŶ  ĂŶ  ĂƉƉƌŽƉƌŝĂƚĞ  ůŽĐĂƚŝŽŶ͘  dŚĞ  KƵƚĞƌ  >ŽŶĚŽŶ 
ůŽĐĂƚŝŽŶ  ƉƌŽǀŝĚĞƐ ŵĂŶǇ  ůŽĐĂů  ĨĂĐŝůŝƚŝĞƐ  ĂŶĚ  ĂŵĞŶŝƚŝĞƐ͕  ǁŚŝĐŚ ǁŝůů  ŵĞĂŶ  ƐŚŽƌƚĞƌ  ũŽƵƌŶĞǇƐ  ƚŽ  ŬĞǇ 
ĚĞƐƚŝŶĂƚŝŽŶƐ ĂŶĚ ĨƵƌƚŚĞƌ ĞŶĐŽƵƌĂŐĞ ƚƌĂǀĞů ďǇ ĨŽŽƚ ĂŶĚ ĐĂƌͲĨƌĞĞ ůŝĨĞƐƚǇůĞƐ͖ 

 /ƚƐ ůŽĐĂƚŝŽŶ ƚŽ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͖ 

 &ĂĐŝůŝƚŝĞƐ ƚŚĂƚ ǁŝůů ĞŶĐŽƵƌĂŐĞ ǁĂůŬŝŶŐ ĂŶĚ ĐǇĐůŝŶŐ͕ ƐƵĐŚ ĂƐ ůĂŶĚƐĐĂƉĞĚ ĂĐĐĞƐƐ ĂŶĚ ĐǇĐůĞ ƉĂƌŬŝŶŐ͖ 

   ΖĐĂƌͲĨƌĞĞΖ ĂƉƉƌŽĂĐŚ͕ ĞǆĐĞƉƚ ĨŽƌ ŽƉĞƌĂƚŝŽŶĂů ĂŶĚ  ůƵĞ  ĂĚŐĞ ƉĂƌŬŝŶŐ͕ ĐĂŶ ĞŶĐŽƵƌĂŐĞ Ă ƐǁŝƚĐŚ ƚŽ 
ĐĂƌďŽŶͲĨƌĞĞ ƚƌĂǀĞů ŵŽĚĞƐ ƐƵĐŚ ĂƌĞ ǁĂůŬŝŶŐ ĂŶĚ ĐǇĐůŝŶŐ͖ ĂŶĚ 

 /ŶĐůƵƐŝǀĞ  ĂŶĚ  ĂĐĐĞƐƐŝďůĞ  ĚĞƐŝŐŶ  ĞŶĂďůĞƐ  ĂĐĐĞƐƐ  ĨŽƌ  ĞǀĞƌǇŽŶĞ  ƚƌĂǀĞůůŝŶŐ  ƚŽ  ĂŶĚ  ĨƌŽŵ  ƚŚĞ 
ĚĞǀĞůŽƉŵĞŶƚ͘ 

>KE KE W> E ;D Z , ϮϬϮϭͿ 

ϭ͘ϳ͘ϭϬ dŚĞ >ŽŶĚŽŶ WůĂŶ ŝƐ ƉĂƌƚ ŽĨ ƚŚĞ ƐƚĂƚƵƚŽƌǇ ĚĞǀĞůŽƉŵĞŶƚ ƉůĂŶ ĂŶĚ ĂŝŵƐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ >ŽŶĚŽŶΖƐ ƚƌĂŶƐƉŽƌƚ ŝƐ 
ĞĂƐǇ͕ ƐĂĨĞ͕ ĂŶĚ ĐŽŶǀĞŶŝĞŶƚ ĨŽƌ ĞǀĞƌǇŽŶĞ ĂŶĚ ĂĐƚŝǀĞůǇ ĞŶĐŽƵƌĂŐĞƐ ŵŽƌĞ ǁĂůŬŝŶŐ ĂŶĚ ĐǇĐůŝŶŐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϳ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϭ͘ϳ͘ϭϭ DĂŶǇ ƉŽŝŶƚƐ ŝŶ ƚŚĞ >ŽŶĚŽŶ WůĂŶ ƐƵƉƉŽƌƚ ƚŚĞ ƉƌŝŶĐŝƉůĞ ŽĨ ĐŽŶŶĞĐƚŝǀŝƚǇ ŝŶ >ŽŶĚŽŶ͘ &Žƌ ŝŶƐƚĂŶĐĞ͕ ŝŶ  ŚĂƉƚĞƌ ϭ͗ 
WůĂŶŶŝŶŐ >ŽŶĚŽŶΖƐ &ƵƚƵƌĞ ʹ 'ŽŽĚ 'ƌŽǁƚŚ͕ ƵŶĚĞƌ ƚŚĞ ŚĞĂĚŝŶŐ  Ζ ƵŝůĚŝŶŐ ƐƚƌŽŶŐ ĂŶĚ ŝŶĐůƵƐŝǀĞ ĐŽŵŵƵŶŝƚŝĞƐ͕ 
WĂƌĂŐƌĂƉŚ ϭ͘ϭ͘ϰ͘ ƐƚĂƚĞƐ͗ 

Ζ ĞůŝǀĞƌŝŶŐ  ŐŽŽĚ  ƋƵĂůŝƚǇ͕  ĂĨĨŽƌĚĂďůĞ  ŚŽŵĞƐ͕  ďĞƚƚĞƌ  ƉƵďůŝĐ  ƚƌĂŶƐƉŽƌƚ  ĐŽŶŶĞĐƚŝǀŝƚǇ͕  ĂĐĐĞƐƐŝďůĞ  ĂŶĚ 
ǁĞůĐŽŵŝŶŐ ƉƵďůŝĐ ƐƉĂĐĞ͕ Ă ƌĂŶŐĞ ŽĨ ǁŽƌŬƐƉĂĐĞƐ ŝŶ ĂĐĐĞƐƐŝďůĞ ůŽĐĂƚŝŽŶƐ ďƵŝůƚ ĨŽƌŵƐ ƚŚĂƚ ǁŽƌŬ ǁŝƚŚ 
ůŽĐĂů  ŚĞƌŝƚĂŐĞ  ĂŶĚ  ŝĚĞŶƚŝƚǇ͕  ĂŶĚ  ƐŽĐŝĂů͕  ƉŚǇƐŝĐĂů  ĂŶĚ  ĞŶǀŝƌŽŶŵĞŶƚĂů  ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ  ƚŚĂƚ  ŵĞĞƚƐ 
>ŽŶĚŽŶΖƐ  ĚŝǀĞƌƐĞ  ŶĞĞĚƐ  ŝƐ  ĞƐƐĞŶƚŝĂů  ŝĨ  >ŽŶĚŽŶ  ŝƐ  ƚŽ  ŵĂŝŶƚĂŝŶ  ĂŶĚ  ĚĞǀĞůŽƉ  ƐƚƌŽŶŐ  ĂŶĚ  ŝŶĐůƵƐŝǀĞ 
ĐŽŵŵƵŶŝƚŝĞƐ͘Ζ 

ϭ͘ϳ͘ϭϮ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŚĂƐ ďĞĞŶ ƌĞǀŝĞǁĞĚ ĂŐĂŝŶƐƚ ƚŚĞ ƉŽůŝĐŝĞƐ ŽĨ ƚŚĞ >ŽŶĚŽŶ WůĂŶ ϮϬϮϭ ĂŶĚ ƐŚŽǁŶ ŝŶ 
dĂďůĞ ϭͲϮ͘ 

dĂďůĞ ϭͲϮ͗ dŚĞ >ŽŶĚŽŶ WůĂŶ  ŽŵƉůŝĂŶĐĞ 

WK>/ z  Z Yh/Z D Ed^    s >KWD Ed  KEd yd 

dϭ 

 ĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ ƐŚŽƵůĚ ƚĂƌŐĞƚ ϴϬй ŽĨ Ăůů ƚƌŝƉƐ ŝŶ >ŽŶĚŽŶ ƚŽ 
ďĞ ŵĂĚĞ ďǇ ĨŽŽƚ͕ ĐǇĐůĞ͕ Žƌ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ďǇ ϮϬϰϭ͘  

 ĞǀĞůŽƉŵĞŶƚ ƐŚŽƵůĚ ŵĂŬĞ ƚŚĞ ŵŽƐƚ ĞĨĨĞĐƚŝǀĞ ƵƐĞ ŽĨ ůĂŶĚ͕ 
ƌĞĨůĞĐƚŝŶŐ ŝƚƐ ĐŽŶŶĞĐƚŝǀŝƚǇ ĂŶĚ ĂĐĐĞƐƐŝďŝůŝƚǇ ďǇ ĞǆŝƐƚŝŶŐ ĂŶĚ ĨƵƚƵƌĞ 
ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͕ ǁĂůŬŝŶŐ͕ ĂŶĚ ĐǇĐůŝŶŐ ƌŽƵƚĞƐ͕ ĂŶĚ ĞŶƐƵƌĞ ƚŚĂƚ ĂŶǇ 
ŝŵƉĂĐƚƐ ŽŶ >ŽŶĚŽŶΖƐ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬƐ ĂŶĚ ƐƵƉƉŽƌƚŝŶŐ 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĂƌĞ ŵŝƚŝŐĂƚĞĚ͘ 

͘ dŚĞ ^ŝƚĞ ŝƐ ǁĞůů ůŽĐĂƚĞĚ ŝŶ ƌĞƐƉĞĐƚ ŽĨ 
ƚŚĞ ůŽĐĂů ĂŶĚ ƐƚƌĂƚĞŐŝĐ ĐǇĐůĞ ŶĞƚǁŽƌŬ͕ 
ĂŶĚ ŝƚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŚĂƚ ƚŚĞ ƌŽƵƚĞƐ ǁŝůů 
ďĞ ƵƐĞĚ ĚĂŝůǇ ďǇ ƌĞƐŝĚĞŶƚƐ ĨŽƌ ƌĞŐƵůĂƌ 
ũŽƵƌŶĞǇƐ͘ 

dϮ 

WŽůŝĐǇ dϮ ƌĞůĂƚĞƐ ƚŽ Ζ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐΖ ĂŶĚ ƐĞĞŬƐ ĚĞǀĞůŽƉŵĞŶƚ ƚŚĂƚ 
ĚĞůŝǀĞƌƐ ƉĂƚƚĞƌŶƐ ŽĨ ůĂŶĚ ƵƐĞ ƚŚĂƚ ĨĂĐŝůŝƚĂƚĞ ƌĞƐŝĚĞŶƚƐ ŵĂŬŝŶŐ 
ƐŚŽƌƚĞƌ͕ ƌĞŐƵůĂƌ ƚƌŝƉƐ ďǇ ǁĂůŬŝŶŐ Žƌ ĐǇĐůŝŶŐ͘ dŚĞ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ 
 ƉƉƌŽĂĐŚ ƌĞĐŽŐŶŝƐĞƐ ƚŚĞ ŝŵƉŽƌƚĂŶĐĞ ŽĨ ƉƌŽŵŽƚŝŶŐ ĂŶĚ ĨĂĐŝůŝƚĂƚŝŶŐ 
ĂĐƚŝǀĞ ŵŽĚĞƐ ŽĨ ƚƌĂǀĞů ďǇ ŵĂŬŝŶŐ ĚĞǀĞůŽƉŵĞŶƚƐ ƉĞƌŵĞĂďůĞ ĂŶĚ 
ŚŝŐŚůǇ ĐŽŶŶĞĐƚĞĚ ďǇ ĨŽŽƚ ĂŶĚ ĐǇĐůĞ͕ ǁŝƚŚ ƌĞĚƵĐĞĚ ǀĞŚŝĐůĞ 
ĚŽŵŝŶĂŶĐĞ͘  

dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ĐĂƌͲĨƌĞĞ 
ǁŝƚŚ ƚŚĞ ĞǆĐĞƉƚŝŽŶ ŽĨ ƚŚƌĞĞ  ůƵĞ  ĂĚŐĞ 
ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ;ŝ͘Ğ͕͘ ϯйͿ ĂŶĚ 
ŽƉĞƌĂƚŝŽŶĂů ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ĨŽƌ ƚŚĞ 
ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ͘ >ŝŵŝƚŝŶŐ 
ƉĂƌŬŝŶŐ ŝƐ ŽŶĞ ŽĨ ƚŚĞ ŵŽƐƚ ĞĨĨĞĐƚŝǀĞ 
ǁĂǇƐ ƚŽ ĞŶĐŽƵƌĂŐĞ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů 
ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ůŝĨĞƐƉĂŶ ŽĨ ƚŚĞ 
ĚĞǀĞůŽƉŵĞŶƚ 

dϯ 

WŽůŝĐǇ dϯ ƐƚĂƚĞƐ ƚŚĂƚ ĚĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ ƐŚŽƵůĚ ƉƌŽǀŝĚĞ 
ĂĚĞƋƵĂƚĞ ƉƌŽƚĞĐƚŝŽŶ ĨŽƌ ƚƌĂŶƐƉŽƌƚ ƐĐŚĞŵĞƐ͕ ŶŽƚ ƌĞŵŽǀĞ ǀŝƚĂů 
ƚƌĂŶƐƉŽƌƚ ĨƵŶĐƚŝŽŶƐ Žƌ ůŝŵŝƚ ƚŚĞŝƌ ŶĞĐĞƐƐĂƌǇ ĞǆƉĂŶƐŝŽŶ ǁŝƚŚŽƵƚ 
ƐƵŝƚĂďůĞ ĂůƚĞƌŶĂƚŝǀĞ ƉƌŽǀŝƐŝŽŶƐ͘ WƌŽƉŽƐĂůƐ ƐŚŽƵůĚ ĂůƐŽ ƐƵƉƉŽƌƚ 
ĐĂƉĂĐŝƚǇ͕ ĐŽŶŶĞĐƚŝǀŝƚǇ ĂŶĚ ŽƚŚĞƌ ŝŵƉƌŽǀĞŵĞŶƚƐ ƚŽ ƚŚĞ ďƵƐ ŶĞƚǁŽƌŬ͕ 
ĞŶƐƵƌŝŶŐ ŝƚ ĐĂŶ ŽƉĞƌĂƚĞ ĞĨĨŝĐŝĞŶƚůǇ͘ 

dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ƐĞƚ ďĂĐŬ 
ĨƌŽŵ ƚŚĞ ƌŽĂĚ ŬĞƌď ůŝŶĞ ĂŶĚ ŵĂŝŶƚĂŝŶƐ 
Ă ďƵĨĨĞƌ ďĞƚǁĞĞŶ ƚŚĞ ^ŝƚĞ ĂŶĚ ƚŚĞ 
ĂĚũĂĐĞŶƚ EĂƚŝŽŶĂů ZĂŝů ůŝŶĞ ƚŽ ƉƌŽǀŝĚĞ 
ƐƉĂĐĞ ĨŽƌ ĨƵƚƵƌĞ ƚƌĂŶƐƉŽƌƚ ƐĐŚĞŵĞƐ͘ 

dϰ ; Ϳ 
 ĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ ƐŚŽƵůĚ ƌĞĨůĞĐƚ ĂŶĚ ďĞ ŝŶƚĞŐƌĂƚĞĚ ǁŝƚŚ 
ĐƵƌƌĞŶƚ ĂŶĚ ƉůĂŶŶĞĚ ƚƌĂŶƐƉŽƌƚ ĂĐĐĞƐƐ͕ ĐĂƉĂĐŝƚǇ ĂŶĚ ĐŽŶŶĞĐƚŝǀŝƚǇ͘ 

dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŝƐ ƐŝƚƵĂƚĞĚ ϭϬϬŵ 
ƐŽƵƚŚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͕ 
ƉƌŽǀŝĚŝŶŐ ^ŝƚĞ ƵƐĞƌƐ ǁŝƚŚ ĞǆĐĞůůĞŶƚ 
ĂĐĐĞƐƐ ƚŽ ƚŚĞ  ůŝǌĂďĞƚŚ >ŝŶĞ͘ dŚĞ 
 ůŝǌĂďĞƚŚ >ŝŶĞ ƐĞƌǀŝĐĞƐ ƉƌŽǀŝĚĞ Ă ŚŝŐŚ 
ƚƌĂŶƐƉŽƌƚ ĐĂƉĂĐŝƚǇ ĂŶĚ ĐŽŶŶĞĐƚŝǀŝƚǇ ƚŽ 
 ĞŶƚƌĂů >ŽŶĚŽŶ ĂŶĚ ĨƵƌƚŚĞƌ ĂĨŝĞůĚ͘ 

dϰ ; Ϳ 

dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ĂƐƐĞƐƐ ŝŵƉĂĐƚƐ ŽŶ ƚŚĞ 
ĐĂƉĂĐŝƚǇ ŽĨ ƚŚĞ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ Ăƚ ƚŚĞ ůŽĐĂů͕ ŶĞƚǁŽƌŬͲǁŝĚĞ ĂŶĚ 
ƐƚƌĂƚĞŐŝĐ ůĞǀĞůƐ͘ dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚƐ ƐŚŽƵůĚ ĨŽĐƵƐ ŽŶ ĞŵďĞĚĚŝŶŐ 
ƚŚĞ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ  ƉƉƌŽĂĐŚ͘ 

dŚĞ ƚƌĂŶƐƉŽƌƚ ƐƚƌĂƚĞŐǇ ĨŽĐƵƐĞƐ ŽŶ ƚŚĞ 
,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ  ƉƉƌŽĂĐŚ͘  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϴ  EŽǀĞŵďĞƌ ϮϬϮϮ 

WK>/ z  Z Yh/Z D Ed^    s >KWD Ed  KEd yd 

/ŵƉĂĐƚƐ ŽŶ ƚŚĞ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ Ăƚ 
ĚŝĨĨĞƌĞŶƚ ůĞǀĞůƐ ŚĂǀĞ ďĞĞŶ ĂƐƐĞƐƐĞĚ ŝŶ 
ƚŚŝƐ d ͘  

dϰ ; Ϳ 

tŚĞƌĞ ĂĚǀĞƌƐĞ ƚƌĂŶƐƉŽƌƚ ŝŵƉĂĐƚƐ ĂƌĞ ŝĚĞŶƚŝĨŝĞĚ͕ ĂƉƉƌŽƉƌŝĂƚĞ 
ŵŝƚŝŐĂƚŝŽŶ ǁŝůů ďĞ ƌĞƋƵŝƌĞĚ͕ ĞŝƚŚĞƌ ƚŚƌŽƵŐŚ ƚŚĞ ĚŝƌĞĐƚ ƉƌŽǀŝƐŝŽŶ ŽĨ 
ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͕ ǁĂůŬŝŶŐ ĂŶĚ ĐǇĐůŝŶŐ ĨĂĐŝůŝƚŝĞƐ ĂŶĚ ŚŝŐŚǁĂǇ 
ŝŵƉƌŽǀĞŵĞŶƚƐ Žƌ ƚŚƌŽƵŐŚ ĨŝŶĂŶĐŝĂů ĐŽŶƚƌŝďƵƚŝŽŶƐ͘ 

 ƚ ƚŚĞ ůŽĐĂů ƐĐĂůĞ͕ ŝŵƉƌŽǀĞŵĞŶƚƐ ƚŽ 
ƚŚĞ ĂĐĐĞƐƐ ũƵŶĐƚŝŽŶ ĂŶĚ ǀŝƐŝďŝůŝƚǇ ƐƉůĂǇƐ 
ĂƌĞ ďĞŝŶŐ ŵĂĚĞ ďǇ ĞŶŚĂŶĐŝŶŐ ƚŚĞ ^ŝƚĞ 
ďŽƵŶĚĂƌŝĞƐ͘ 

EŽ ĂĚǀĞƌƐĞ ŝŵƉĂĐƚƐ ĂƌĞ ŝĚĞŶƚŝĨŝĞĚ ŽŶ 
ƚŚĞ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ͘ 

dϰ ; Ϳ 

/Ŷ ŝŶƐƚĂŶĐĞƐ ǁŝƚŚ ůŝŵŝƚĞĚ ĂďŝůŝƚǇ ƚŽ ĂďƐŽƌď ŝŶĐƌĞĂƐĞĚ ƚƌĂǀĞů ĚĞŵĂŶĚ 
ƚŚƌŽƵŐŚ ĂĐƚŝǀĞ ƚƌĂǀĞů ŵŽĚĞƐ ĂŶĚ ĞǆŝƐƚŝŶŐ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ĐĂƉĂĐŝƚǇ 
ŝƐ ŝŶƐƵĨĨŝĐŝĞŶƚ ǁŝƚŚ ŶŽ ƉůĂŶƐ ĨŽƌ ŝŶĐƌĞĂƐĞĚ ĐĂƉĂĐŝƚǇ͕ ƉůĂŶŶŝŶŐ 
ƉĞƌŵŝƐƐŝŽŶ ǁŝůů ďĞ ĐŽŶƚŝŶŐĞŶƚ ŽŶ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ŽĨ ƚƌĂŶƐƉŽƌƚ 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘ 

dŚĞƌĞ ŝƐ ƐŝŐŶŝĨŝĐĂŶƚ ƉŽƚĞŶƚŝĂů ĨŽƌ ĂĐƚŝǀĞ 
ƚƌĂǀĞů Ăƚ ĂŶĚ ĂƌŽƵŶĚ ƚŚĞ ^ŝƚĞ͕ ĂŶĚ ƚŚĞ 
ƉƌŽƉŽƐĞĚ ƌĞĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ŚĞůƉ 
ĨĂĐŝůŝƚĂƚĞ ƚŚŝƐ ƚŚƌŽƵŐŚ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ŽĨ 
ƐĞĐƵƌĞ ĐǇĐůĞ ƉĂƌŬŝŶŐ ĂǀĂŝůĂďůĞ ƚŽ 
ƌĞƐŝĚĞŶƚƐ ĂŶĚ ĞŵƉůŽǇĞĞƐ͘ 

dŚĞƌĞ ĂƌĞ Ă ůĂƌŐĞ ŶƵŵďĞƌ ŽĨ ĞǆŝƐƚŝŶŐ 
ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ŽƉƚŝŽŶƐ ŝŶ ƉƌŽǆŝŵŝƚǇ 
ƚŽ ƚŚĞ ^ŝƚĞ ǁŝƚŚ ƚŚĞ ĐĂƉĂĐŝƚǇ ƚŽ ĂďƐŽƌď 
ƚŚĞ ƉƌŽƉŽƐĞĚ ƉĞƌƐŽŶ ƚƌŝƉƐ͘ 

dϰ ;&Ϳ   ĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ ƐŚŽƵůĚ ŶŽƚ ŝŶĐƌĞĂƐĞ ƌŽĂĚ ĚĂŶŐĞƌ͘ 

dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŝƐ ƵŶůŝŬĞůǇ ƚŽ 
ŝŶĐƌĞĂƐĞ ǀĞŚŝĐƵůĂƌ ŵŽǀĞŵĞŶƚƐ 
ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ĞǆŝƐƚŝŶŐ ^ŝƚĞ͘ dŚĞ 
ĞǆŝƐƚŝŶŐ ĂĐĐĞƐƐ ůŽĐĂƚŝŽŶ ŝƐ ĂůƐŽ ďĞŝŶŐ 
ƌĞƚĂŝŶĞĚ ĂŶĚ ŝŵƉƌŽǀĞĚ͘ dŚĞƌĞ ŝƐ ŶŽ 
ŚŝƐƚŽƌǇ ŽĨ <^/ ĂĐĐŝĚĞŶƚƐ͘ 

dϱ 

WŽůŝĐǇ dϱ ƐƚĂƚĞƐ ƚŚĂƚ ĚĞǀĞůŽƉŵĞŶƚ ƐŚŽƵůĚ ĞŶĐŽƵƌĂŐĞ ĐǇĐůŝŶŐ ĂŶĚ 
ƉƌŽǀŝĚĞ ŶĞǁ ĐǇĐůĞ ƉĂƌŬŝŶŐ ƐƚĂŶĚĂƌĚƐ͘  ǇĐůĞ ƉĂƌŬŝŶŐ ĂŶĚ ĐǇĐůĞ 
ƉĂƌŬŝŶŐ ĂƌĞĂƐ ƐŚŽƵůĚ ĂůůŽǁ ĞĂƐǇ ĂĐĐĞƐƐ ĂŶĚ ƉƌŽǀŝĚĞ ĨĂĐŝůŝƚŝĞƐ ĨŽƌ 
ĚŝƐĂďůĞĚ ĐǇĐůŝƐƚƐ͘ /Ŷ ƉůĂĐĞƐ ŽĨ ĞŵƉůŽǇŵĞŶƚ͕ ƐƵƉƉŽƌƚŝŶŐ ĨĂĐŝůŝƚŝĞƐ ĂƌĞ 
ƌĞĐŽŵŵĞŶĚĞĚ͘ 

^ĞĐƵƌĞ ĐǇĐůĞ ƉĂƌŬŝŶŐ ŝƐ ƉƌŽƉŽƐĞĚ ǁŝƚŚ 
ĚĞĚŝĐĂƚĞĚ ƐƉĂĐĞƐ ĂŶĚ ĨĂĐŝůŝƚŝĞƐ ĨŽƌ 
ůĂƌŐĞƌ ĐǇĐůĞ ƐƉĂĐĞƐ͘   

dϲ 
 ĂƌͲĨƌĞĞ ĚĞǀĞůŽƉŵĞŶƚ ƐŚŽƵůĚ ďĞ ƚŚĞ ƐƚĂƌƚŝŶŐ ƉŽŝŶƚ ĨŽƌ Ăůů 
ĚĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ ŝŶ ƉůĂĐĞƐ ƚŚĂƚ ĂƌĞ ;Žƌ ĂƌĞ ƉůĂŶŶĞĚ ƚŽ ďĞͿ 
ǁĞůůͲĐŽŶŶĞĐƚĞĚ ďǇ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͘ 

dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ďĞ 
ĐĂƌͲĨƌĞĞ ǁŝƚŚ ƚŚĞ ĞǆĐĞƉƚŝŽŶ ŽĨ ϯй ŽĨ 
 ůƵĞ  ĂĚŐĞ ƐƉĂĐĞƐ ĂŶĚ ŽƉĞƌĂƚŝŽŶĂů 
ƉĂƌŬŝŶŐ͘ 

dϳ 

 ĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ ƐŚŽƵůĚ ĨĂĐŝůŝƚĂƚĞ ƐƵƐƚĂŝŶĂďůĞ ĚĞůŝǀĞƌŝĞƐ ĂŶĚ 
ƐĞƌǀŝĐŝŶŐ͕ ŝŶĐůƵĚŝŶŐ ƉƌŽǀŝĚŝŶŐ ĂĚĞƋƵĂƚĞ ƐƉĂĐĞ ĨŽƌ ƐĞƌǀŝĐŝŶŐ͕ ƐƚŽƌĂŐĞ͕ 
ĂŶĚ ĚĞůŝǀĞƌŝĞƐ ŽĨĨͲƐƚƌĞĞƚ͘ 

 ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ WůĂŶƐ ĂŶĚ  ĞůŝǀĞƌǇ ĂŶĚ ^ĞƌǀŝĐŝŶŐ WůĂŶƐ ǁŝůů ďĞ 
ƌĞƋƵŝƌĞĚ ĂŶĚ ƐŚŽƵůĚ ďĞ ĚĞǀĞůŽƉĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ dƌĂŶƐƉŽƌƚ 
ĨŽƌ >ŽŶĚŽŶ ŐƵŝĚĂŶĐĞ ĂŶĚ ŝŶ Ă ǁĂǇ ǁŚŝĐŚ ƌĞĨůĞĐƚƐ ƚŚĞ ƐĐĂůĞ ĂŶĚ 
ĐŽŵƉůĞǆŝƚŝĞƐ ŽĨ ĚĞǀĞůŽƉŵĞŶƚƐ͘ 

 ĞǀĞůŽƉŵĞŶƚƐ ƐŚŽƵůĚ ďĞ ĚĞƐŝŐŶĞĚ ĂŶĚ ŵĂŶĂŐĞĚ ƐŽ ĚĞůŝǀĞƌŝĞƐ ĐĂŶ 
ďĞ ƌĞĐĞŝǀĞĚ ŽƵƚƐŝĚĞ ƉĞĂŬ ŚŽƵƌƐ ĂŶĚ ŝŶ ƚŚĞ ĞǀĞŶŝŶŐ Žƌ ŶŝŐŚƚƚŝŵĞ͘ 
 ƉƉƌŽƉƌŝĂƚĞ ĨĂĐŝůŝƚŝĞƐ ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ŵŝŶŝŵŝƐĞ ĂĚĚŝƚŝŽŶĂů ĨƌĞŝŐŚƚ 
ƚƌŝƉƐ ĂƌŝƐŝŶŐ ĨƌŽŵ ŵŝƐƐĞĚ ĚĞůŝǀĞƌŝĞƐ ĂŶĚ ƚŚƵƐ ĨĂĐŝůŝƚĂƚĞ ĞĨĨŝĐŝĞŶƚ 
ŽŶůŝŶĞ ƌĞƚĂŝůŝŶŐ͘ 

 ůů ƐĞƌǀŝĐŝŶŐ͕ ůŽĂĚŝŶŐ ĂŶĚ ƵŶůŽĂĚŝŶŐ 
ǁŝůů ďĞ ƵŶĚĞƌƚĂŬĞŶ ĨƌŽŵ ǁŝƚŚŝŶ ƚŚĞ 
^ŝƚĞ͘ 

dŚŝƐ d  ŝƐ ĂĐĐŽŵƉĂŶŝĞĚ ďǇ ĂŶ KƵƚůŝŶĞ 
 ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ WůĂŶ ĂŶĚ 
 ĞůŝǀĞƌǇ ĂŶĚ ^ĞƌǀŝĐŝŶŐ WůĂŶ͘ 

dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŚĂƐ ďĞĞŶ ĚĞƐŝŐŶĞĚ 
ǁŝƚŚ ƚŚĞ ĂďŝůŝƚǇ ƚŽ ƌĞĐĞŝǀĞ ĚĞůŝǀĞƌŝĞƐ 
ŽƵƚƐŝĚĞ ŽĨ ŚŽƵƌƐ ĚĞůŝǀĞƌŝĞƐ͘ 

&ĂĐŝůŝƚŝĞƐ ǁŝůů ďĞ ŝŶ ƉůĂĐĞ ƚŽ ĂĐĐĞƉƚ 
ĚĞůŝǀĞƌŝĞƐ ĂŶĚ ƚŚĞƌĞĨŽƌĞ ƌĞĚƵĐĞ ƚŚĞ 
ĂŵŽƵŶƚ ŽĨ ŵŝƐƐĞĚ ĚĞůŝǀĞƌŝĞƐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϵ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϭ͘ϳ͘ϭϯ ,Žǁ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ĚĞůŝǀĞƌƐ ĂŶĚ ĐŽŵƉůŝĞƐ ǁŝƚŚ ůŽĐĂů ƉůĂŶŶŝŶŐ ƉŽůŝĐǇ ;ŝ͘Ğ͘ ƚŚĞ >   >ŽĐĂů WůĂŶͿ ŝƐ 
ƐĞƚ ŽƵƚ ůĂƚĞƌ ŝŶ ^ĞĐƚŝŽŶ ϲ͘ 

 K hD Ed ^dZh dhZ  

ϭ͘ϳ͘ϭϰ dŚĞ ƌĞŵĂŝŶĚĞƌ ŽĨ ƚŚŝƐ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ d  ŝƐ ƐƚƌƵĐƚƵƌĞĚ ĂƐ ĨŽůůŽǁƐ͗ 

 ^ĞĐƚŝŽŶ Ϯ Ͳ ĐŽŶƐŝĚĞƌƐ ƚŚĞ ƵƐĞƌƐ ŽĨ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ĂŶĚ ƚŚĞŝƌ ĐŽŵŵŽŶ ŵĞƚŚŽĚƐ ŽĨ ƚƌĂǀĞů͖ 

 ^ĞĐƚŝŽŶ ϯ Ͳ ŽƵƚůŝŶĞƐ ƚŚĞ ĞǆŝƐƚŝŶŐ ĂŶĚ ƉƌŽƉŽƐĞĚ ĐŽŶŶĞĐƚŝǀŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ͖ 

 ^ĞĐƚŝŽŶ ϰ ʹ ƐƵŵŵĂƌŝƐĞƐ ƚŚĞ ŽƵƚĐŽŵĞ ŽĨ ƚŚĞ  ĐƚŝǀĞ dƌĂǀĞů �ŽŶĞ ĂƐƐĞƐƐŵĞŶƚ͖ 

 ^ĞĐƚŝŽŶ ϱ ʹ ŽƵƚůŝŶĞƐ ƚŚĞ ďĂƐĞůŝŶĞ >ŽŶĚŽŶ ǁŝĚĞ ŶĞƚǁŽƌŬ ĂŶĚ ƉƌŽǀŝĚĞƐ ŝŶĨŽƌŵĂƚŝŽŶ ŽŶ ƚŚĞ 
ƉƌŽƉŽƐĞĚ ƵƐĞ ŽĨ ƚŚĞ ǁŝĚĞƌ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬƐ͖ 

 ^ĞĐƚŝŽŶ ϲ ʹ ƌĞǀŝĞǁƐ ƚŚĞ ƐĐŚĞŵĞ ŝŶ ƚŚĞ ĐŽŶƚĞǆƚ ŽĨ ƚŚĞ ďŽƌŽƵŐŚ ŝŶ ǁŚŝĐŚ ƚŚĞ ^ŝƚĞ ŝƐ ƐŝƚƵĂƚĞĚ͖ 

 ^ĞĐƚŝŽŶ ϳ ʹ ƉƌŽǀŝĚĞƐ ĂŶ KƵƚůŝŶĞ  ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ WůĂŶ ĨŽƌ ƚŚĞ ^ŝƚĞ͖ ĂŶĚ 

 ^ĞĐƚŝŽŶ ϴ ʹ ƉƌŽǀŝĚĞƐ ƚŚĞ ĐŽŶĐůƵƐŝŽŶ ŽĨ ƚŚŝƐ dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϬ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 dZ E^WKZd W> EE/E' &KZ W KW>  

Ϯ͘ϭ /EdZK h d/KE 

Ϯ͘ϭ͘ϭ dŚŝƐ ƐĞĐƚŝŽŶ ǁŝůů ƐĞĞŬ ƚŽ ŝĚĞŶƚŝĨǇ ǁŚŽ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŝƐ͕ ǁŚĞŶ ƚŚĞǇ ǁŝůů ƚƌĂǀĞů͕ ĂŶĚ ǁŚǇ͘ /ƚ ǁŝůů ƵƚŝůŝƐĞ dĨ>ΖƐ 
dƌĂŶƐƉŽƌƚ  ůĂƐƐŝĨŝĐĂƚŝŽŶ ŽĨ >ŽŶĚŽŶĞƌƐ ;d Ž>Ϳ ĚĂƚĂϮ ƚŽ ŝĚĞŶƚŝĨǇ ƚŚĞ ƚǇƉĞ ŽĨ ƉĞŽƉůĞ ƚŚĂƚ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŝƐ 
ĨŽƌ͘ dŚĞ >ŽŶĚŽŶ dƌĂǀĞů  ĞŵĂŶĚ ^ƵƌǀĞǇƐ ŚĂǀĞ ďĞĞŶ ƵƐĞĚ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ǁŚǇ ƉĞŽƉůĞ ƚƌĂǀĞů͕ ĂŶĚ ƚŚŝƐ ůŝŶŬƐ ƚŽ 
ƚŚĞ ƉƌŽƉŽƐĞĚ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶ  ƚŽ  ŝĚĞŶƚŝĨǇ  ƚŚĞ ŶƵŵďĞƌ ŽĨ ƉĞŽƉůĞ  ƚŚĂƚ ǁŝůů  ƚƌĂǀĞů͕ ŚŽǁ ƚŚĞǇ ǁŝůů  ƚƌĂǀĞů ĂŶĚ 
ǁŚĞŶ͘ 

Ϯ͘ϭ͘Ϯ dŚĞ ĨŽůůŽǁŝŶŐ ĚĂƚĂ ƐŽƵƌĐĞƐ ǁŝůů ďĞ ƵƐĞĚ ƚŽ ŝŶĨŽƌŵ ƚŚŝƐ ƐĞĐƚŝŽŶ͗ 

 dĨ>ΖƐ d Ž> ĚĞŵŽŐƌĂƉŚŝĐ ƐĞŐŵĞŶƚƐ ;ĨŽƌ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ŽĐĐƵƉŝĞƌƐͿ͖ 

 dZ/ ^ ĚĂƚĂďĂƐĞ ƚŽ ĞƐƚĂďůŝƐŚ ƚŚĞ ĨŽƌĞĐĂƐƚ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶ͖ ĂŶĚ 

 ϮϬϭϭ  ĞŶƐƵƐΖ  >ŽĐĂƚŝŽŶ ŽĨ  ƵƐƵĂů  ƌĞƐŝĚĞŶĐĞ ĂŶĚ ƉůĂĐĞ ŽĨ ǁŽƌŬ ďǇ ŵĞƚŚŽĚ ŽĨ  ƚƌĂǀĞů  ƚŽ ǁŽƌŬΖ  ĚĂƚĂ 
;ƌĞƐŝĚĞŶƚŝĂůͿ͘ 

Ϯ͘Ϯ >KE KE  KZKh', K&   >/E' d K> 

Ϯ͘Ϯ͘ϭ d Ž> ŝƐ Ă ŵƵůƚŝͲŵŽĚĂů ƐĞŐŵĞŶƚĂƚŝŽŶ ƚŽŽů ĚĞǀĞůŽƉĞĚ ďǇ dĨ> ƚŚĂƚ ŚĂƐ ďĞĞŶ ĚĞƐŝŐŶĞĚ ƚŽ ĐĂƚĞŐŽƌŝƐĞ >ŽŶĚŽŶĞƌƐ 
ďĂƐĞĚ ŽŶ ƚŚĞŝƌ ƚƌĂǀĞů ĐŚŽŝĐĞƐ ĂŶĚ ŵŽƚŝǀĂƚŝŽŶƐ ĨŽƌ ŵĂŬŝŶŐ ƚŚŽƐĞ ĚĞĐŝƐŝŽŶƐ͘ 

Ϯ͘Ϯ͘Ϯ dŚĞ d Ž> ƉƌŽǀŝĚĞƐ ŝŶĨŽƌŵĂƚŝŽŶ ĂďŽƵƚ ƚŚĞ ĞǆŝƐƚŝŶŐ ĚĞŵŽŐƌĂƉŚŝĐ ƐĞŐŵĞŶƚ ƉƌŽƉŽƌƚŝŽŶƐ Ăƚ ďŽƌŽƵŐŚ ůĞǀĞů͕ ĂŶĚ 
&ŝŐƵƌĞ ϮͲϭ ƐŚŽǁƐ ƚŚĞ d Ž>ΖƐ ŝĚĞŶƚŝĨŝĞĚ ŶŝŶĞ ŚŝŐŚͲůĞǀĞů ƚŝĞƌ ĚĞŵŽŐƌĂƉŚŝĐ ƐĞŐŵĞŶƚƐ͘ 

 

 

 

 

 
Ϯ ŚƚƚƉƐ͗ͬͬĐŽŶƚĞŶƚ͘ƚĨů͘ŐŽǀ͘ƵŬͬƚƌĂŶƐƉŽƌƚͲĐůĂƐƐŝĨŝĐĂƚŝŽŶͲŽĨͲůŽŶĚŽŶĞƌƐͲƉƌĞƐĞŶƚŝŶŐͲƚŚĞͲƐĞŐŵĞŶƚƐ͘ƉĚĨ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϭ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϮͲϭ͗ d Ž>  ĞŵŽŐƌĂƉŚŝĐ ^ĞŐŵĞŶƚƐ 

 

Ϯ͘Ϯ͘ϯ dĂďůĞ ϮͲϭ ƐŚŽǁƐ ƚŚĞ ĚĞŵŽŐƌĂƉŚŝĐ ƐĞŐŵĞŶƚ ƉƌŽƉŽƌƚŝŽŶƐ ƉƌĞƐĞŶƚ ǁŝƚŚŝŶ >  ͘ 

dĂďůĞ ϮͲϭ͗ >    ǆŝƐƚŝŶŐ  ĞŵŽŐƌĂƉŚŝĐ ^ĞŐŵĞŶƚ WƌŽƉŽƌƚŝŽŶƐ 

 &&KZ   >  
dZ E^/d/KE^ 

 /dz 
>/s/E' 

  d  ,   
Z d/Z D Ed 

  h  d/KE > 
  s Ed '  

& D/>z 
 , >> E'  

^ dd>   
^h hZ /  

^dh  Ed^ Θ 
'Z  h d ^ 

^h hZ  E 
DK  Z d/KE 

hZ  E 
DK />/dz 

ϭй  ϯй  ϭϲй  Ϯй  ϭϱй  Ϯϯй  ϭϯй  ϭϵй  ϴй 

Ϯ͘Ϯ͘ϰ dĂďůĞ ϮͲϭ ƐŚŽǁƐ ƚŚĂƚ  ĂůŝŶŐ ŚĂƐ Ă ŵŝǆƚƵƌĞ ŽĨ ĚĞŵŽŐƌĂƉŚŝĐƐ͕ ǁŝƚŚ ϴϲй ŽĨ ƚŚĞ ƉŽƉƵůĂƚŝŽŶ ďĞŝŶŐ ƐƉůŝƚ ƌĞůĂƚŝǀĞůǇ 
ĞǀĞŶůǇ ďĞƚǁĞĞŶ ϱ ƐĞŐŵĞŶƚƐ͗ ^ĞƚƚůĞĚ ^ƵďƵƌďŝĂ  ;ϮϯйͿ͕  ^ƵďƵƌďĂŶ DŽĚĞƌĂƚŝŽŶ  ;ϭϵйͿ͕  ĞƚĂĐŚĞĚ ZĞƚŝƌĞŵĞŶƚ 
;ϭϲйͿ͕ &ĂŵŝůǇ  ŚĂůůĞŶŐĞ ;ϭϱйͿ ĂŶĚ ^ƚƵĚĞŶƚƐ Θ 'ƌĂĚƵĂƚĞƐ ;ϭϯйͿ͘ 

Ϯ͘Ϯ͘ϱ d Ž>  ĂůƐŽ  ƉƌŽǀŝĚĞƐ  ĨƵƌƚŚĞƌ  ŝŶĨŽƌŵĂƚŝŽŶ  ŝŶ  ƚŚĞ  ĨŽƌŵ  ŽĨ  ŵĂƉƉŝŶŐ͕  ŝŶĚŝĐĂƚŝŶŐ  ƚŚĞ  ĂƌĞĂƐ  ŝŶ  ǁŚŝĐŚ  ĐĞƌƚĂŝŶ 
ĚĞŵŽŐƌĂƉŚŝĐ  ƐĞŐŵĞŶƚƐ  ĂƌĞ  ŵŽƐƚ  ƉƌĞǀĂůĞŶƚ͘  dŚĞ  ĚĞŵŽŐƌĂƉŚŝĐ  ƐĞŐŵĞŶƚ  ŵĂƉƉŝŶŐ  ĂůůŽǁƐ  ĨŽƌ  Ă  ĨƵƌƚŚĞƌ 
ƵŶĚĞƌƐƚĂŶĚŝŶŐ ŽĨ ŵŽƌĞ ůŽĐĂů ĚĞŵŽŐƌĂƉŚŝĐƐ͘ 

Ϯ͘Ϯ͘ϲ &ŝŐƵƌĞ ϮͲϮ ŝŶĚŝĐĂƚĞƐ ƚŚĞ ĚĞŵŽŐƌĂƉŚŝĐ ƐĞŐŵĞŶƚƐ ƚŚĂƚ ĐƵƌƌĞŶƚůǇ ŽĐĐƵƉǇ ƚŚĞ ĂƌĞĂ ƐƵƌƌŽƵŶĚŝŶŐ ƚŚĞ ̂ ŝƚĞ͘ /ƚ ƐŚŽǁƐ 
ƚŚĂƚ ƚŚĞ ^ŝƚĞ ŝƐ ůŽĐĂƚĞĚ ǁŝƚŚŝŶ ƚŚĞ hƌďĂŶ DŽďŝůŝƚǇ ĚĞŵŽŐƌĂƉŚŝĐ ƐĞŐŵĞŶƚ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϮ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϮͲϮ͗ d Ž>  ĞŵŽŐƌĂƉŚŝĐ ^ĞŐŵĞŶƚƐ ʹ  ĂůŝŶŐ 

 

Ϯ͘ϯ ,Kt t/>> W KW>  dZ s >͍ 

Ϯ͘ϯ͘ϭ dŚĞ  ƉƌĞĚŝĐƚĞĚ  ŵŽĚĞ  ƐŚĂƌĞ  ĨŽƌ  ďŽƚŚ  ƚŚĞ  ƌĞƐŝĚĞŶƚŝĂů  ĂŶĚ  ďƵŝůĚĞƌƐ͛  ŵĞƌĐŚĂŶƚ  ĞůĞŵĞŶƚƐ  ŽĨ  ƚŚĞ  WƌŽƉŽƐĞĚ 
 ĞǀĞůŽƉŵĞŶƚ ǁŝůů ďĞ ĞƐƚŝŵĂƚĞĚ ƵƐŝŶŐ ΗDĞƚŚŽĚ ŽĨ dƌĂǀĞů  ƚŽ tŽƌŬΗ ĚĂƚĂ  ĨŽƌ ƚŚĞ  ůŽĐĂů ĂƌĞĂ ĨƌŽŵ ƚŚĞ ϮϬϭϭ 
 ĞŶƐƵƐ͕ ĂĚũƵƐƚĞĚ ǁŚĞƌĞ ŶĞĐĞƐƐĂƌǇ ƚŽ ƌĞĨůĞĐƚ ƚŚĞ ƉĂƌŬŝŶŐ ƉƌŽǀŝƐŝŽŶ ƉƌŽƉŽƐĞĚ͘ 

Ϯ͘ϯ͘Ϯ dŚĞ  ƚƌĂǀĞů  ďĞŚĂǀŝŽƵƌ ŽĨ  ĨƵƚƵƌĞ  ĐƵƐƚŽŵĞƌƐ ŽĨ  ƚŚĞ  ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ  ŝƐ  ĚŝĨĨŝĐƵůƚ  ƚŽ ƉƌĞĚŝĐƚ  ďĞĐĂƵƐĞ ŵŽƐƚ 
ĐƵƐƚŽŵĞƌƐ ŵĂŬĞ ŝƌƌĞŐƵůĂƌ͕ ΖŽŶĞͲŽĨĨΖ ǀŝƐŝƚƐ Žƌ ƉĂƐƐͲďǇ ƚƌŝƉƐ͘ dŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ŝƐ ƐƵĐŚ ƚŚĂƚ 
ƐŽŵĞ ĐƵƐƚŽŵĞƌƐ ŵĂǇ ŶĞĞĚ ƚŽ ƚƌĂǀĞů ďǇ ǀĞŚŝĐůĞ ƚŽ ƚƌĂŶƐƉŽƌƚ ďƵŝůĚŝŶŐ ŵĂƚĞƌŝĂůƐ͖ ŚŽǁĞǀĞƌ͕ ƚŚĞ ĂĐĐĞƐƐŝďŝůŝƚǇ ŽĨ 
ƚŚĞ ^ŝƚĞ ƚŽ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƌŽƵƚĞƐ ǁŝůů ŵĂǆŝŵŝƐĞ ƚŚĞ ƉŽƚĞŶƚŝĂů ŶƵŵďĞƌ ŽĨ ŶŽŶͲǀĞŚŝĐůĞ ũŽƵƌŶĞǇƐ͘ 

Ϯ͘ϯ͘ϯ   ĨƵůů ĂŶĂůǇƐŝƐ ŽĨ ƚŚĞ ĞǆŝƐƚŝŶŐ ĂŶĚ ƉƌŽƉŽƐĞĚ ƚƌĂǀĞů ĚĞŵĂŶĚ ŝƐ ƉƌŽǀŝĚĞĚ ŝŶ ^ĞĐƚŝŽŶ ϱ͘ 

Ϯ͘ϰ t, Z  t/>> W KW>  dZ s >͍ 

Z ^/  Ed^ 

Ϯ͘ϰ͘ϭ  ĂƚĂ ĨƌŽŵ ƚŚĞ ϮϬϭϭ  ĞŶƐƵƐ ƚĂďůĞ ΖthϬϯ t ʹ >ŽĐĂƚŝŽŶ ŽĨ ƵƐƵĂů ƌĞƐŝĚĞŶĐĞ ĂŶĚ ƉůĂĐĞ ŽĨ ǁŽƌŬ ďǇ ŵĞƚŚŽĚ ŽĨ 
ƚƌĂǀĞů ƚŽ ǁŽƌŬ ;D^K  ůĞǀĞůͿΖ ǁŝůů ďĞ ƵƐĞĚ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ƚŚĞ ůŝŬĞůǇ ĚĞƐƚŝŶĂƚŝŽŶƐ ǁŚĞƌĞ ƉƌŽƐƉĞĐƚŝǀĞ ƌĞƐŝĚĞŶƚƐ 
ǁŝůů ƚƌĂǀĞů ĨŽƌ ǁŽƌŬ͘ 

Ϯ͘ϰ͘Ϯ /ƚ  ŝƐ  ĂĐŬŶŽǁůĞĚŐĞĚ  ƚŚĂƚ  ƚŚĞ  ϮϬϭϭ   ĞŶƐƵƐ  ĚĂƚĂ  ĚŽĞƐ  ŶŽƚ  ĐŽŶƐŝĚĞƌ  ŶĞǁ  ĚĞǀĞůŽƉŵĞŶƚƐͬďƵƐŝŶĞƐƐ  ĂŶĚ 
ĞŵƉůŽǇŵĞŶƚ ŚƵďƐ ƚŚĂƚ ŚĂǀĞ ĐŽŵĞ ĨŽƌǁĂƌĚ Ăƚ ƚŚŝƐ ƚŝŵĞ ĂŶĚ ŵĂǇ ĨƵƌƚŚĞƌ ŝŶĨůƵĞŶĐĞ ƚƌĂǀĞů ĚĞƐƚŝŶĂƚŝŽŶƐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

Ϯ͘ϰ͘ϯ /Ŷ ĂĚĚŝƚŝŽŶ ƚŽ ĐŽŵŵƵƚŝŶŐ͕ ƌĞƐŝĚĞŶƚƐ ǁŝůů ĂůƐŽ ŐĞŶĞƌĂƚĞ ƚƌŝƉƐ ĨŽƌ ŽƚŚĞƌ ƉƵƌƉŽƐĞƐ͘ 'ŝǀĞŶ ƚŚĂƚ ƚƌĂǀĞů ƚŽ ǁŽƌŬ 
ǁŝůů ďĞ Ă ƌĞŐƵůĂƌ ũŽƵƌŶĞǇ ĂŵŽŶŐ ŵŽƐƚ ƌĞƐŝĚĞŶƚƐ͕ ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ Ă ƐƵŝƚĂďůĞ ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ ŽĨ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů 
ĞůĞŵĞŶƚΖƐ ƚƌĂǀĞů ĚĞŵĂŶĚ͘ 

Ϯ͘ϰ͘ϰ &ŝŐƵƌĞ ϮͲϯ ŝƐ ĂŶ ĞǆƚƌĂĐƚ ĨƌŽŵ  ĂƚĂ ̂ ŚŝŶĞϯ͕ ĂŶ ŝŶƚĞƌĂĐƚŝǀĞ ŵĂƉ ƉƌŽǀŝĚŝŶŐ ĂŶ ŽƌŝŐŝŶͲĚĞƐƚŝŶĂƚŝŽŶ ŵĂƚƌŝǆ ŽĨ ǁŚĞƌĞ 
ƉĞŽƉůĞ ĐŽŵŵƵƚĞ ƚŽ ĂŶĚ ƐŚŽǁƐ ƚŚĂƚ ŵŽƐƚ ĚĞƉĂƌƚŝŶŐ ƚƌŝƉƐ ǁŝůů ŚĂǀĞ ĚĞƐƚŝŶĂƚŝŽŶƐ ǁŝƚŚŝŶ  ĞŶƚƌĂů >ŽŶĚŽŶ Žƌ 
tĞƐƚ >ŽŶĚŽŶ͘ dŚŝƐ ŝƐ ďĂƐĞĚ ŽŶ ƚŚĞ ϮϬϭϭ  ĞŶƐƵƐ ĚĂƚĂ ĚĞƐĐƌŝďĞĚ ĞĂƌůŝĞƌ͘ 

&ŝŐƵƌĞ ϮͲϯ͗ dƌĂǀĞů  ĞƐƚŝŶĂƚŝŽŶƐ ĨƌŽŵ  ĂůŝŶŐ ϬϮϭ 

 
ΎZĞĚ ůŝŶĞƐ ʹ :ŽƵƌŶĞǇƐ ůĞĂǀŝŶŐ ĨƌŽŵ D^K   ĂůŝŶŐ Ϭϭϱ ĨŽƌ ǁŽƌŬ 

 h/>  Z^͛ D Z , Ed ^d &&  E   h^dKD Z^ 

Ϯ͘ϰ͘ϱ dŽ  ƵŶĚĞƌƐƚĂŶĚ  ƚŚĞ  ĂƌĞĂƐ ŽĨ  ƌĞƐŝĚĞŶĐĞ  ĨŽƌ  ƚŚĞ  ƉƌŽƐƉĞĐƚŝǀĞ  ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ  ƐƚĂĨĨ͕  ĚĂƚĂ  ĨƌŽŵ  ƚŚĞ  ϮϬϭϭ 
 ĞŶƐƵƐ  ƚĂďůĞ  Ζ>ŽĐĂƚŝŽŶ ŽĨ ƵƐƵĂů ƌĞƐŝĚĞŶĐĞ ĂŶĚ ƉůĂĐĞ ŽĨ ǁŽƌŬ ďǇ ƚƌĂǀĞů  ƚŽ ǁŽƌŬ  ;D^K  ůĞǀĞůͿΖ ĚĂƚĂ ǁŝůů ďĞ 
ĂŶĂůǇƐĞĚ͘ 

Ϯ͘ϰ͘ϲ /ƚ ŝƐ ŶŽƚĞĚ ƚŚĂƚ ŝƚ ŝƐ ƚŚĞ  ƵŝůĚĞƌΖƐ  ĞƉŽƚΖƐ ƉŽůŝĐǇ ƚŽ ĞŵƉůŽǇ ůŽĐĂů ƉĞŽƉůĞ Ăƚ ƚŚĞŝƌ ^ŝƚĞƐ͘ dŚĞƌĞĨŽƌĞ ƚŚĞ ĞǀĞŶƚƵĂů 
ũŽƵƌŶĞǇƐ ƚĂŬĞŶ ƚŽ ƚŚĞ ^ŝƚĞ ďǇ ƐƚĂĨĨ ŵĂǇ ďĞ ƐŚŽƌƚĞƌ ƚŚĂŶ ĨŽƌĞĐĂƐƚ ŝŶ ƚŚŝƐ ĂƐƐĞƐƐŵĞŶƚ͕ ǁŝƚŚ Ă ŚŝŐŚĞƌ ƉƌŽƉŽƌƚŝŽŶ 
ŽĨ ũŽƵƌŶĞǇƐ ŵĂĚĞ ŽŶ ĨŽŽƚ Žƌ ďǇ ďŝĐǇĐůĞ͘ dŚĞ ĂƐƐĞƐƐŵĞŶƚ ǁŝůů ƚŚĞƌĞĨŽƌĞ ĚĞŵŽŶƐƚƌĂƚĞ Ă ǁŽƌƐƚͲĐĂƐĞ ƐĐĞŶĂƌŝŽ͘  

Ϯ͘ϰ͘ϳ &ŽƌĞĐĂƐƚŝŶŐ ƚŚĞ ŽƌŝŐŝŶƐ ŽĨ ĨƵƚƵƌĞ ĐƵƐƚŽŵĞƌƐ ŽĨ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ  ŝƐ ĚŝĨĨŝĐƵůƚ ĚƵĞ ƚŽ ŵĂŶǇ ĐƵƐƚŽŵĞƌƐ 
ŵĂŬŝŶŐ  ŝƌƌĞŐƵůĂƌ  ΖŽŶĞͲŽĨĨΖ  ǀŝƐŝƚƐ  ĂŶĚ  ƉĂƐƐͲďǇ  ƚƌŝƉƐ͖  ŚŽǁĞǀĞƌ͕  ĚƵĞ  ƚŽ  ƚŚĞ  ŶĂƚƵƌĞ ŽĨ  ƚŚĞ  ŐŽŽĚƐ  ƐŽůĚ  Ăƚ  ƚŚĞ 
ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ͕ ŵŽƐƚ ǁŝůů ůŝŬĞůǇ ƚƌĂǀĞů ƚŽ ƚŚĞ ^ŝƚĞ ĨƌŽŵ ǁŝƚŚŝŶ  ĂůŝŶŐ Žƌ ĨƌŽŵ ƚŚĞ ƐƵƌƌŽƵŶĚŝŶŐ ďŽƌŽƵŐŚƐ͘   

 

 

 

 

 
ϯ ŚƚƚƉƐ͗ͬͬĐŽŵŵƵƚĞ͘ĚĂƚĂƐŚŝŶĞ͘ŽƌŐ͘ƵŬͬηŵŽĚĞсĂůůĨůŽǁƐΘĚŝƌĞĐƚŝŽŶсďŽƚŚΘŵƐŽĂсƵŶĚĞĨŝŶĞĚΘǌŽŽŵсϭϮ͘ϬΘůŽŶсͲ

Ϭ͘ϭϱϬϬΘůĂƚсϱϭ͘ϱϮϬϬ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϰ  EŽǀĞŵďĞƌ ϮϬϮϮ 

Ϯ͘ϱ t, E t/>> W KW>  dZ s >  E  t,z͍ 

Z ^/  Ed^ 

Ϯ͘ϱ͘ϭ tŚŝůƐƚ  ƚŚĞ  d Ž>  ƉƌŽǀŝĚĞƐ  Ă  ŚŝŐŚͲůĞǀĞů  ƉƌŽũĞĐƚŝŽŶ  ŽĨ  ƚŚĞ  ůŝŬĞůǇ  ĚĞŵŽŐƌĂƉŚŝĐ  ĂŶĚ  ĂƐƐŽĐŝĂƚĞĚ  ƚƌĂǀĞů 
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ŽĨ ĞĂĐŚ ĐůĂƐƐŝĨŝĐĂƚŝŽŶ ŵĞŶƚŝŽŶĞĚ ĂďŽǀĞ͕ ŝƚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŚĂƚ ƚŚĞ ŶĞǁ ƌĞƐŝĚĞŶƚƐ ŽĨ ƚŚĞ WƌŽƉŽƐĞĚ 
 ĞǀĞůŽƉŵĞŶƚ ǁŝůů ŚĂǀĞ ƐŝŵŝůĂƌ ƚƌĂǀĞů ƉĂƚƚĞƌŶƐ ĂŶĚ ƚƌĂǀĞů ŵŽĚĞƐ ƚŽ ƚŚĞ ĐƵƌƌĞŶƚ ƌĞƐŝĚĞŶƚƐ ŝŶ ƚŚĞ ĂƌĞĂ͘ 

Ϯ͘ϱ͘Ϯ  ĂƚĂ ĨƌŽŵ ƚŚĞ Ζ>ŽŶĚŽŶ dƌĂǀĞů  ĞŵĂŶĚ ^ƵƌǀĞǇΖ ;>d ^Ϳϰ ŚĂƐ ďĞĞŶ ĂŶĂůǇƐĞĚ ƚŽ ŝŶĚŝĐĂƚĞ ǁŚĞŶ ĂŶĚ ǁŚǇ ĨƵƚƵƌĞ 
ƌĞƐŝĚĞŶƚƐ  ŵĂǇ  ƚƌĂǀĞů͘  ^ƵƌǀĞǇĞĚ  ũŽƵƌŶĞǇƐ  ƚŽ  ĂŶĚ  ĨƌŽŵ  KƵƚĞƌ  >ŽŶĚŽŶ  ďŽƌŽƵŐŚƐ  ŚĂǀĞ  ďĞĞŶ  ƌĞǀŝĞǁĞĚ  ƚŽ 
ĚĞƚĞƌŵŝŶĞ ƚŚĞ ŽƌŝŐŝŶƐ͕ ĚĞƐƚŝŶĂƚŝŽŶƐ ĂŶĚ ƚƌĂǀĞů ƉĂƚƚĞƌŶƐ ŽĨ ƉĞŽƉůĞ ůŝǀŝŶŐ ŝŶ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͘  

Ϯ͘ϱ͘ϯ &ŝŐƵƌĞ ϮͲϰ ƐŚŽǁƐ ƚŚĞ ƚǇƉŝĐĂů ŝŶďŽƵŶĚ ĂŶĚ ŽƵƚďŽƵŶĚ ƚƌŝƉƐ ĨŽƌ KƵƚĞƌ >ŽŶĚŽŶ ƌĞƐŝĚĞŶƚƐ ĂĐƌŽƐƐ Ϯϰ ŚŽƵƌƐ͘ DŽƐƚ 
ŽƵƚďŽƵŶĚ ƚƌŝƉƐ ŽĐĐƵƌ ŝŶ ƚŚĞ ŵŽƌŶŝŶŐ͕ ĂŶĚ ŵŽƐƚ ŝŶďŽƵŶĚ ƚƌŝƉƐ ŽĐĐƵƌ ĂĨƚĞƌ ϭϱ͗ϬϬ͘ dŚĞ ďƵƐŝĞƐƚ ƚŝŵĞƐ ĂƌĞ ĨƌŽŵ 
Ϭϴ͗ϬϬ ƚŽ Ϭϵ͗ϬϬ ĂŶĚ ϭϱ͗ϬϬ ƚŽ ϭϲ͗ϬϬ͘ 

&ŝŐƵƌĞ ϮͲϰ͗ KƵƚĞƌ >ŽŶĚŽŶ dƌŝƉƐ ďǇ ^ƚĂƌƚ dŝŵĞ ;tĞĞŬĚĂǇͿ ʹ ZĞƐŝĚĞŶƚƐ 

 

Ϯ͘ϱ͘ϰ dŚĞ >d ^ ĚĂƚĂ ŚĂƐ ďĞĞŶ ƵƐĞĚ ƚŽ ŝĚĞŶƚŝĨǇ ƚŚĞ ũŽƵƌŶĞǇ ƉƵƌƉŽƐĞ ŽĨ ƌĞƐŝĚĞŶƚƐ ĚƵƌŝŶŐ ƉĞĂŬ ƚŝŵĞƐ͕ ĂƐ ƐŚŽǁŶ ŝŶ 
dĂďůĞ ϮͲϮ͘ 

 

 

 

 

 
ϰ ŚƚƚƉƐ͗ͬͬƚĨů͘ŐŽǀ͘ƵŬͬĐŽƌƉŽƌĂƚĞͬƉƵďůŝĐĂƚŝŽŶƐͲĂŶĚͲƌĞƉŽƌƚƐͬƚƌĂǀĞůͲŝŶͲůŽŶĚŽŶͲƌĞƉŽƌƚƐ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϱ  EŽǀĞŵďĞƌ ϮϬϮϮ 

Ϯ͘ϱ͘ϱ  ůŵŽƐƚ ŚĂůĨ ŽĨ Ăůů ƚƌŝƉƐ ďǇ ƌĞƐŝĚĞŶƚƐ ŝŶ ƚŚĞ ŵŽƌŶŝŶŐ ƉĞĂŬ ŚŽƵƌ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ĞĚƵĐĂƚŝŽŶ ƚƌŝƉƐ͘  ƵƌŝŶŐ ƚŚĞ 
ĞǀĞŶŝŶŐ͕  ƉĞĂŬ  ŚŽƵƌƐ  ĂƌĞ  ĂƐƐŽĐŝĂƚĞĚ  ǁŝƚŚ  ƚƌĂǀĞů  ĨƌŽŵ  ǁŽƌŬ  ĂŶĚ  ƐŚŽƉƉŝŶŐ  ĂŶĚ  ƉĞƌƐŽŶĂů  ďƵƐŝŶĞƐƐ͘ 
&ƵƌƚŚĞƌŵŽƌĞ͕ ƚƌŝƉƐ ĨŽƌ ĞĚƵĐĂƚŝŽŶ ĂŶĚ ƚƌĂǀĞů ƚŽ ǁŽƌŬ ƉƵƌƉŽƐĞƐ ŵĂŬĞ ƵƉ ŵŽƐƚ ŽĨ Ăůů ƚƌŝƉƐ ŝŶ ďŽƚŚ ƉĞĂŬƐ͘  

dĂďůĞ ϮͲϮ͗ KƵƚĞƌ >ŽŶĚŽŶ :ŽƵƌŶĞǇ WƵƌƉŽƐĞ ;>d ^ ϭϯͿ 

:KhZE z WhZWK^    D W  < ;ϬϴϬϬͲϬϵϬϬͿ  WD W  < ;ϭϳϬϬͲϭϴϬϬͿ 

 ŽŵŵƵƚŝŶŐ  Ϯϵ͘Ϯй 
ϯϮ͘ϲй 

ϯϵ͘ϲй 
ϰϰ͘Ϯй 

 ƵƐŝŶĞƐƐ  ϯ͘ϰй  ϰ͘ϲй 

 ĚƵĐĂƚŝŽŶ  Ϯϵ͘ϴй 
ϰϵ͘ϵй 

ϱ͘ϯй 
ϳ͘ϯй 

 ƐĐŽƌƚ ĞĚƵĐĂƚŝŽŶ  ϮϬ͘ϭй  Ϯ͘Ϭй 

^ŚŽƉƉŝŶŐ  ϯ͘Ϯй  ϯ͘Ϯй  ϭϭ͘Ϭй  ϭϭ͘Ϭй 

KƚŚĞƌ ǁŽƌŬ͕ ŽƚŚĞƌ ĞƐĐŽƌƚ ĂŶĚ ƉĞƌƐŽŶĂů 
ďƵƐŝŶĞƐƐ 

ϭϬ͘ϱй  ϭϬ͘ϱй  ϭϲ͘ϯй  ϭϲ͘ϯй 

sŝƐŝƚŝŶŐ ĨƌŝĞŶĚƐͬĞŶƚĞƌƚĂŝŶŵĞŶƚͬƐƉŽƌƚ  Ϯ͘ϱй  Ϯ͘ϱй  ϭϳ͘Ϯй  ϭϳ͘Ϯй 

,ŽůŝĚĂǇ ͬ  ĂǇ ƚƌŝƉ ͬ KƚŚĞƌ  ϭ͘ϰй  ϭ͘ϰй  ϰ͘Ϭй  ϰ͘Ϭй 

 h/>  Z^͛ D Z , Ed 

Ϯ͘ϱ͘ϲ dŚĞ ŽƉĞƌĂƚŝŶŐ ŚŽƵƌƐ ŽĨ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ;ƐƵŝ ŐĞŶĞƌŝƐͿ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ƌĞŵĂŝŶ ĂƐ ĞǆŝƐƚŝŶŐ ;Ϭϲ͗ϯϬ ƚŽ 
ϭϳ͗ϬϬ ŽŶ ǁĞĞŬĚĂǇƐ ĂŶĚ Ϭϴ͗ϬϬ ƚŽ ϭϮ͗ϬϬ ŽŶ ^ĂƚƵƌĚĂǇƐͿ͘  ĂƐĞĚ ŽŶ ƚƌĂĨĨŝĐ ƐƵƌǀĞǇ ĚĂƚĂ͕ ĐƵƐƚŽŵĞƌ ƚƌŝƉƐ ƚŽ ƚŚĞ 
ĞǆŝƐƚŝŶŐ ^ŝƚĞ ĂƌĞ ƐƉƌĞĂĚ ŽƵƚ ƌĞůĂƚŝǀĞůǇ ĞǀĞŶůǇ ĂĐƌŽƐƐ ƚŚĞƐĞ ŽƉĞŶŝŶŐ ƚŝŵĞƐ͕ ǁŝƚŚ Ă ƐůŝŐŚƚ ƉĞĂŬ ƉĞƌŝŽĚ ďĞƚǁĞĞŶ 
Ϭϴ͗ϬϬ ĂŶĚ Ϭϵ͗ϬϬ ŽŶ ǁĞĞŬĚĂǇ ŵŽƌŶŝŶŐƐ͘ dƌŝƉƐ ƚŽ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĨŽůůŽǁŝŶŐ ƚŚĞ ^ŝƚĞΖƐ ƌĞĚĞǀĞůŽƉŵĞŶƚ 
ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ƌĞĨůĞĐƚ ƚŚĞƐĞ ƚƌĂǀĞů ƉĂƚƚĞƌŶƐ͘ 

Ϯ͘ϲ ^hDD Zz 

Ϯ͘ϲ͘ϭ d Ž> ĚĂƚĂ ĨŽƌ >   ĂůŝŐŶƐ ǁŝƚŚ ƚŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͕ ǁŝƚŚ ƚŚĞ ƉƌĞĚŽŵŝŶĂŶƚ ĚĞŵŽŐƌĂƉŚŝĐ 
ŐƌŽƵƉ ďĞŝŶŐ ƚŚĞ ůŽǁͲĐĂƌ ĂŶĚ ŚŝŐŚͲƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƵƐĞƌƐ͘ dŚĞ ĂŶƚŝĐŝƉĂƚĞĚ ĚĞŵŽŐƌĂƉŚŝĐ ƐĞŐŵĞŶƚƐ ĨŽƌ ĞĂĐŚ 
ƵŶŝƚ ŵŝǆ ĂůƐŽ ŝŶĚŝĐĂƚĞ ƚŚĂƚ ƌĞƐŝĚĞŶƚƐ ĂƌĞ ŵŽƌĞ ƐƵƐĐĞƉƚŝďůĞ ƚŽ ŝŶĨůƵĞŶĐŝŶŐ Žƌ ĐŚĂŶŐŝŶŐ ƚƌĂǀĞů ďĞŚĂǀŝŽƵƌ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϲ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 ^/d  Θ ^hZZKhE /E'^  

ϯ͘ϭ /EdZK h d/KE  

ϯ͘ϭ͘ϭ dŚŝƐ ƐĞĐƚŝŽŶ ĚĞƐĐƌŝďĞƐ ƚŚĞ ƚƌĂŶƐƉŽƌƚ ĐŽŶĚŝƚŝŽŶƐ ďĞĨŽƌĞ ĂŶĚ ĂĨƚĞƌ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ŽƉĞƌĂƚŝŽŶĂů͘ 
/ƚ ĐŽŶƐŝĚĞƌƐ ƚŚĞ ^ŝƚĞ ŝƚƐĞůĨ ĂŶĚ ŝƚƐ ŝŵŵĞĚŝĂƚĞ ƐƵƌƌŽƵŶĚŝŶŐƐ͘ 

ϯ͘Ϯ ^hZZKhE /E' > E  h^ ^  

ϯ͘Ϯ͘ϭ dŚĞ ŝŵŵĞĚŝĂƚĞ ƐƵƌƌŽƵŶĚŝŶŐ ĂƌĞĂ ŽĨ ƚŚĞ ^ŝƚĞ ŝƐ ƉƌĞĚŽŵŝŶĂŶƚůǇ ƌĞƐŝĚĞŶƚŝĂů͕ ǁŝƚŚ ŵŝǆĞĚͲƵƐĞ ĐŽŵŵĞƌĐŝĂů ĂŶĚ 
ƌĞƐŝĚĞŶƚŝĂů ďƵŝůĚŝŶŐƐ ŽŶ ĞŝƚŚĞƌ ƐŝĚĞ ĂŶĚ ŽƉƉŽ^ŝƚĞ ƚŚĞ ^ŝƚĞ͕ ĂƐ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϯͲϭ͘ 

&ŝŐƵƌĞ ϯͲϭ͗ ƚŚĞ ^ŝƚĞ ǁŝƚŚŝŶ ƚŚĞ ůŽĐĂů ĐŽŶƚĞǆƚ 

 

ϯ͘ϯ     ^^  ZZ E'D Ed^  

 y/^d/E'  

W   ^dZ/ E  E   z >/^d     ^^ 

ϯ͘ϯ͘ϭ WĞĚĞƐƚƌŝĂŶ ĂŶĚ ĐǇĐůĞ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ̂ ŝƚĞ ŝƐ ĐƵƌƌĞŶƚůǇ ƉƌŽǀŝĚĞĚ ĨƌŽŵ ,ŽƌŶ >ĂŶĞ͘ dŚĞ ĂĐĐĞƐƐ ŝƐ ƐŚĂƌĞĚ ǁŝƚŚ  ĐƚŽŶ 
,ŽƵƐĞ ƚŽ ƚŚĞ ŶŽƌƚŚĞĂƐƚ ŽĨ ƚŚĞ ^ŝƚĞ ĂŶĚ ŝƐ ƵƐĞĚ ďǇ Ăůů ǀĞŚŝĐůĞƐ ĂĐĐĞƐƐŝŶŐ ƚŚĞ ^ŝƚĞ͘ dŚĞ ĞǆŝƐƚŝŶŐ ĂĐĐĞƐƐ ŝƐ ƐŚŽǁŶ 
ŝŶ &ŝŐƵƌĞ ϯͲϮ ďĞůŽǁ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϳ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϯͲϮ͗  ǆŝƐƚŝŶŐ ^ŝƚĞ ĂĐĐĞƐƐ 

 

tĂůŬŝŶŐ EĞƚǁŽƌŬ  

ϯ͘ϯ͘Ϯ dŚĞ EĂƚŝŽŶĂů dƌĂǀĞů ^ƵƌǀĞǇϱ ŶŽƚĞƐ ƚŚĂƚ ǁĂůŬŝŶŐ ŝƐ ƚŚĞ ŵŽƐƚ ĨƌĞƋƵĞŶƚ ƚƌĂǀĞů ŵŽĚĞ ƵƐĞĚ ĨŽƌ ƐŚŽƌƚͲĚŝƐƚĂŶĐĞ 
ƚƌŝƉƐ ;ǁŝƚŚŝŶ ŽŶĞ ŵŝůĞ ͬ ϭ͘ϲŬŵͿ͘ dŚĞƌĞĨŽƌĞ͕ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ƚŚĂƚ ƐƵƉƉŽƌƚƐ ĞĨĨŝĐŝĞŶƚ ƚƌĂǀĞů ŽŶ ĨŽŽƚ  ŝƐ ŽĨ ŐƌĞĂƚ 
ŝŵƉŽƌƚĂŶĐĞ ŝŶ ƉƌŽŵŽƚŝŶŐ ƐƵƐƚĂŝŶĂďůĞ ĂŶĚ ĂĐƚŝǀĞ ƚƌĂǀĞů͘ /ƚ ŝƐ ĂůƐŽ ŶŽƚĞĚ ƚŚĂƚ ĂůŵŽƐƚ Ăůů ƚƌŝƉƐ ĂƌĞ Ăƚ ƐŽŵĞ ƉŽŝŶƚ 
Ă ǁĂůŬŝŶŐ ƚƌŝƉ͕ ǁŚŝĐŚ ŽĨƚĞŶ ĨŽƌŵƐ ƚŚĞ ƐƚĂƌƚͬĞŶĚ ŵŽĚĞ ĨŽƌ ĂŶǇ ůŝŶŬĞĚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƚƌŝƉƐ͘  

ϯ͘ϯ͘ϯ dŚĞ ŶĞĂƌĞƐƚ ƉĞĚĞƐƚƌŝĂŶ ĐƌŽƐƐŝŶŐ ŝƐ Ă ǌĞďƌĂ ŝŶ ĨƌŽŶƚ ŽĨ ƚŚĞ ^ŝƚĞ ŽŶ ,ŽƌŶ >ĂŶĞ͘  

ϯ͘ϯ͘ϰ &ŝŐƵƌĞ ϯͲϯ ƐŚŽǁƐ ƚŚĞ ϭ͘ϲŬŵ ͬ ϮϬͲŵŝŶƵƚĞ ƉĞĚĞƐƚƌŝĂŶ ŝƐŽĐŚƌŽŶĞ ĂŶĚ ŝůůƵƐƚƌĂƚĞƐ ƚŚĂƚ ǀĂƌŝŽƵƐ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ 
ŶŽĚĞƐ ĐĂŶ ďĞ ĞĂƐŝůǇ ĂĐĐĞƐƐĞĚ ŽŶ ĨŽŽƚ͕ ŝŶĐůƵĚŝŶŐ  ĐƚŽŶ DĂŝŶ >ŝŶĞ͕  ĐƚŽŶ  ĞŶƚƌĂů͕ tĞƐƚ  ĐƚŽŶ ĂŶĚ EŽƌƚŚ  ĐƚŽŶ 
^ƚĂƚŝŽŶƐ͕ Ăůů ǁŝƚŚŝŶ Ă ƐŚŽƌƚ ǁĂůŬ ŽĨ ƚŚĞ ^ŝƚĞ͘ 

ϯ͘ϯ͘ϱ dŚĞƌĞ ŝƐ ĂŶ ĞƐƚĂďůŝƐŚĞĚ ŶĞƚǁŽƌŬ ŽĨ ĨŽŽƚǁĂǇƐ ĂŶĚ ĐƌŽƐƐŝŶŐƐ ĐĂƚĞƌŝŶŐ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶ ŵŽǀĞŵĞŶƚ ƚŚƌŽƵŐŚŽƵƚ 
ƚŚĞ ůŽĐĂů ĂƌĞĂ͘ 

 

 

 

 

 
ϱ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐŽǀ͘ƵŬͬŐŽǀĞƌŶŵĞŶƚͬƐƚĂƚŝƐƚŝĐƐͬŶĂƚŝŽŶĂůͲƚƌĂǀĞůͲƐƵƌǀĞǇͲϮϬϮϭͬŶĂƚŝŽŶĂůͲƚƌĂǀĞůͲƐƵƌǀĞǇͲϮϬϮϭͲŵŽĚĞͲƐŚĂƌĞͲ

ũŽƵƌŶĞǇͲůĞŶŐƚŚƐͲĂŶĚͲƉƵďůŝĐͲƚƌĂŶƐƉŽƌƚͲƵƐĞ 

^ŝƚĞ  ĐĐĞƐƐ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϴ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϯͲϯ͗tĂůŬŝŶŐ ĐĂƚĐŚŵĞŶƚƐ Ͳ ϱͲ͕ ϭϬͲ͕ ϭϱͲ͕ ϮϬͲŵŝŶƵƚĞ 

 

 ǇĐůŝŶŐ EĞƚǁŽƌŬ  

ϯ͘ϯ͘ϲ  ǇĐůŝŶŐ  ŚĂƐ  ƚŚĞ ƉŽƚĞŶƚŝĂů  ƚŽ  ƐƵďƐƚŝƚƵƚĞ  ĨŽƌ  ƐŚŽƌƚ  ĐĂƌ  ƚƌŝƉƐ͕  ƉĂƌƚŝĐƵůĂƌůǇ  ƚŚŽƐĞ  ůĞƐƐ  ƚŚĂŶ  ĨŝǀĞ  ŬŝůŽŵĞƚƌĞƐ  ŝŶ 
ůĞŶŐƚŚ͖ ŚŽǁĞǀĞƌ͕ ŵĂŶǇ ƉĞŽƉůĞ ǁŝůů ĐǇĐůĞ ůŽŶŐĞƌ ĚŝƐƚĂŶĐĞƐ͘ &ŝŐƵƌĞ ϯͲϰ ďĞůŽǁ ƐŚŽǁƐ ϱ͕ ϭϬ͕ ϭϱ ĂŶĚ ϮϬͲŵŝŶƵƚĞ 
ĐǇĐůĞ ĐĂƚĐŚŵĞŶƚƐ ĨƌŽŵ ƚŚĞ ^ŝƚĞ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϭϵ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϯͲϰ͗  ǇĐůĞ ĐĂƚĐŚŵĞŶƚƐ ʹ ϱͲ͕ ϭϬͲ͕ ϭϱͲ͕ ĂŶĚ ϮϬͲŵŝŶƵƚĞ 

 
ϯ͘ϯ͘ϳ dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŝƐ ĐŽŶǀĞŶŝĞŶƚůǇ ůŽĐĂƚĞĚ ŝŶ ƚĞƌŵƐ ŽĨ ĐǇĐůĞ ĂĐĐĞƐƐŝďŝůŝƚǇ͕ ǁŝƚŚ ƐĞǀĞƌĂů ĨĂĐŝůŝƚŝĞƐ ĂŶĚ 

ĂŵĞŶŝƚŝĞƐ ĂĐĐĞƐƐŝďůĞ ƵƐŝŶŐ ƚŚĞ ŶĞƚǁŽƌŬ ŽĨ ĐǇĐůĞ ƌŽƵƚĞƐ ŝŶ ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ͕ ŝŶĐůƵĚŝŶŐ ƐƚĂƚŝŽŶƐ ĂŶĚ Ă 
ŶƵŵďĞƌ ŽĨ ŐƌĞĞŶ ƐƉĂĐĞƐ͘ 

ϯ͘ϯ͘ϴ >ŽĐĂů ŽŶͲƐƚƌĞĞƚ ĐǇĐůĞǁĂǇƐ ƉƌŽǀŝĚĞ ůŝŶŬƐ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ƐƵƌƌŽƵŶĚŝŶŐ ĂƌĞĂ ĂŶĚ ƚŽ >ŽŶĚŽŶͲǁŝĚĞ ĐǇĐůĞ ƌŽƵƚĞƐ͘ 
dŚĞ ^ŝƚĞ ŝƐ ǁŝƚŚŝŶ ƉƌŽǆŝŵŝƚǇ ŽĨ ƚŚƌĞĞ ůŽĐĂů ĂŶĚ ŽŶĞ ƌĞŐŝŽŶĂů ĐǇĐůĞǁĂǇ͖  

 >ŽĐĂů  ǇĐůĞǁĂǇ ϰϭ͗ >ŽĐĂƚĞĚ ϳϬϬŵ ƐŽƵƚŚ ŽĨ ƚŚĞ ^ŝƚĞ  

 >ŽĐĂů  ǇĐůĞǁĂǇ ϯϵ͗ >ŽĐĂƚĞĚ ϴϬϬŵ ƐŽƵƚŚ ŽĨ ƚŚĞ ^ŝƚĞ  

 >ŽĐĂů  ǇĐůĞǁĂǇ ϰϬ͗ >ŽĐĂƚĞĚ ϭ͘ϯŬŵ ŶŽƌƚŚͲǁĞƐƚ ŽĨ ƚŚĞ ^ŝƚĞ  

 ZĞŐŝŽŶĂů  ǇĐůĞǁĂǇ ϯϰ ; ϯϰͿ͗ >ŽĐĂƚĞĚ ϭŬŵ ŶŽƌƚŚ ŽĨ ƚŚĞ ^ŝƚĞ  

ϯ͘ϯ͘ϵ &ŝŐƵƌĞ ϯͲϱ ďĞůŽǁ ŝůůƵƐƚƌĂƚĞƐ ƚŚĞ ůŽĐĂƚŝŽŶƐ ŽĨ ƚŚĞ ĐǇĐůĞǁĂǇƐ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ ^ŝƚĞ͘ 

 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϮϬ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϯͲϱ͗ >ŽĐĂƚŝŽŶ ŽĨ  ǇĐůĞǁĂǇƐ ŝŶ ^ŝƚĞ sŝĐŝŶŝƚǇ 

 

^ŽƵƌĐĞ͗ KƉĞŶƐƚƌĞĞƚŵĂƉ  

s ,/ h> Z     ^^  

ϯ͘ϯ͘ϭϬ dŚĞ ǀĞŚŝĐƵůĂƌ ĂĐĐĞƐƐ ŝƐ ĂůƐŽ ĨƌŽŵ ,ŽƌŶ >ĂŶĞ͖ ǀĞŚŝĐůĞƐ ĐƵƌƌĞŶƚůǇ ƐŚĂƌĞ ƚŚĞ ƐĂŵĞ ĂĐĐĞƐƐ ƉŽŝŶƚ ĂƐ ƉĞĚĞƐƚƌŝĂŶƐ 
ĂŶĚ ĐǇĐůŝƐƚƐ͕ ĂŶĚ ǀĞŚŝĐůĞ ĂĐĐĞƐƐ ƚŽ  ĐƚŽŶ ,ŽƵƐĞ ŝƐ ĂůƐŽ ƉƌŽǀŝĚĞĚ͘ dŚĞ ĞǆŝƐƚŝŶŐ ĂĐĐĞƐƐ ŝƐ ƐŚŽǁŶ ĞĂƌůŝĞƌ ŝŶ ƚŚŝƐ 
ƐĞĐƚŝŽŶ ŝŶ &ŝŐƵƌĞ ϯͲϮ͘ 

WZKWK^    

W   ^dZ/ E  E   z >/^d     ^^ 

ϯ͘ϯ͘ϭϭ WĞĚĞƐƚƌŝĂŶ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ^ŝƚĞ ǁŝůů ďĞ ƚĂŬĞŶ ǀŝĂ Ă ŶĞǁ ƉĞĚĞƐƚƌŝĂŶ ĂŶĚ ĐǇĐůĞ ĂĐĐĞƐƐ ǁŚŝĐŚ ƉƌŽǀŝĚĞƐ ĂĐĐĞƐƐ ƚŽ 
ƚŚĞ  ƌĞƐŝĚĞŶƚƐ͛  ŐĂƌĚĞŶƐ͘   ƐĞĐŽŶĚĂƌǇ ĚĞůŝŶĞĂƚĞĚ ƌŽƵƚĞ  ĨƌŽŵ  ƚŚĞ ƉƵďůŝĐ ŚŝŐŚǁĂǇ  ƚŽ ƚŚĞ ƉƌŽƉŽƐĞĚ ďƵŝůĚŝŶŐ 
ĐŽƌĞƐ Ăƚ ŐƌŽƵŶĚ ůĞǀĞů ǁŝůů ĂůƐŽ ďĞ ƉƌŽǀŝĚĞĚ͘ dŚŝƐ ŚĂƐ ďĞĞŶ ĚĞƐŝŐŶĞĚ ƚŽ ƉƌŽǀŝĚĞ Ă ƐĂĨĞ ĚĞŵĂƌĐĂƚĞĚ ĂƌĞĂ ĨŽƌ 
ƉĞĚĞƐƚƌŝĂŶƐ ǁŚŝůĞ Ɛƚŝůů ĂĐŚŝĞǀŝŶŐ ƚŚĞ ŽƉĞƌĂƚŝŽŶĂů ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ ^ŝƚĞ͘ 

ϯ͘ϯ͘ϭϮ /Ŷ ŵŽƐƚ ĐĂƐĞƐ͕ ĐǇĐůĞ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ^ŝƚĞ ǁŝůů ďĞ ƚĂŬĞŶ ǀŝĂ ƚŚĞ ƉƌŽƉŽƐĞĚ ĐǇĐůĞ ƐƚŽƌĞ͕ ĐŽŶǀĞŶŝĞŶƚůǇ ƐŝƚƵĂƚĞĚ ŝŶ 
ƚŚĞ  ƐŽƵƚŚĞĂƐƚ  ƉĂƌƚ  ŽĨ  ƚŚĞ  ďƵŝůĚŝŶŐ  ĂŶĚ  ĂĐĐĞƐƐĞĚ  ĂƉƉƌŽǆŝŵĂƚĞůǇ  Ϯϱŵ  ƐŽƵƚŚǁĞƐƚ  ŽĨ  ƚŚĞ  ǀĞŚŝĐƵůĂƌ  ĂĐĐĞƐƐ͘ 
 ǇĐůŝƐƚƐ ǁŝůů ƚǇƉŝĐĂůůǇ ŚĂǀĞ ŶŽ ƌĞĂƐŽŶ ƚŽ ƵƐĞ ƚŚĞ ŝŶƚĞƌŶĂů ^ŝƚĞ ƌŽĂĚ Žƌ ǀĞŚŝĐƵůĂƌ ĂĐĐĞƐƐ͕ ƌĞĚƵĐŝŶŐ ŽƉƉŽƌƚƵŶŝƚŝĞƐ 
ĨŽƌ ĐŽŶĨůŝĐƚƐ ǁŝƚŚ ǀĞŚŝĐůĞƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ ŽĨ ƚŚĞ ^ŝƚĞ͘ dŚĞ ĚĞůŝŶĞĂƚĞĚ ĂƌĞĂ 
ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ ĂĚũĂĐĞŶƚ ƚŽ ƚŚĞ ŝŶƚĞƌŶĂů ^ŝƚĞ ƌŽĂĚ ǁŝůů ĂůƐŽ ŽĨĨĞƌ Ă ĚĞŵĂƌĐĂƚĞĚ ĂƌĞĂ ǁŚŝĐŚ ĐŽƵůĚ ďĞ ƵƐĞĚ ĨŽƌ 
ǁĂůŬŝŶŐ ĐǇĐůĞƐ ŝŶƚŽ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĐŽƌĞƐ Ăƚ ŐƌŽƵŶĚ ůĞǀĞů ŝĨ ŶĞĞĚĞĚ͘ 

   

 ǇĐůĞǁĂǇ ϯϵ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ Ϯϭ  EŽǀĞŵďĞƌ ϮϬϮϮ 

s ,/ >      ^^ 

ϯ͘ϯ͘ϭϯ dŚĞ ǀĞŚŝĐůĞ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ^ŝƚĞ ǁŝůů ďĞ ƌĞƚĂŝŶĞĚ ŝŶ ƚŚĞ ƐĂŵĞ ůŽĐĂƚŝŽŶ ŽŶ ,ŽƌŶ >ĂŶĞ͘ dŚĞ ĂĐĐĞƐƐ 
ŝƐ ƉƌŽƉŽƐĞĚ ƚŽ ďĞ ǁŝĚĞŶĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ƉŽƐƐŝďŝůŝƚǇ ŽĨ ǀĞŚŝĐůĞƐ ǁĂŝƚŝŶŐ ƚŽ ĂĐĐĞƐƐ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ĂƐ ƚŚĞǇ 
ĚŽ ŶŽǁ͕ ǁŚŝĐŚ ŚĂƐ ƚŚĞ ƉŽƚĞŶƚŝĂů ƚŽ ĚŝƐƌƵƉƚ ƚƌĂĨĨŝĐ ĨůŽǁ ŽŶ ,ŽƌŶ >ĂŶĞ͘ dŚĞ ĂĐĐĞƐƐ ǁŝůů ĂĐĐŽŵŵŽĚĂƚĞ ƚǁŽͲǁĂǇ 
ǀĞŚŝĐůĞƐ͕ ĂĐĐĞƐƐ ĨŽƌ  ĐƚŽŶ ,ŽƵƐĞ͕ ĂŶĚ ĂĐĐĞƐƐ ĨŽƌ EĞƚǁŽƌŬ ZĂŝů ǁŝůů ďĞ ƌĞƚĂŝŶĞĚ͘ 

ϯ͘ϰ Wh >/  Z  >D 

 y/^d/E' 

ϯ͘ϰ͘ϭ dŚĞƌĞ ŝƐ ĐƵƌƌĞŶƚůǇ ǀĞƌǇ ůŝƚƚůĞ ƉƵďůŝĐ ƌĞĂůŵ ŽŶ ^ŝƚĞ ĚƵĞ ƚŽ ŝƚƐ ƵƐĞ ĂƐ Ă ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ͘ /ƚ ŝƐ ŶŽƚĞĚ͕ ŚŽǁĞǀĞƌ͕ 
ƚŚĂƚ Ă ĐƵƐƚŽŵĞƌ ĐĂƌ ƉĂƌŬ ŝƐ ƉƌĞƐĞŶƚ ĨŽƌ ŵĞŵďĞƌƐ ŽĨ ƚŚĞ ƉƵďůŝĐ ĐŽŵŝŶŐ ƚŽ ƚŚĞ ĞǆŝƐƚŝŶŐ ďƵŝůĚĞƌƐΖ ŵĞƌĐŚĂŶƚ͘  

WZKWK^   

ϯ͘ϰ͘Ϯ dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ƉƌŽǀŝĚĞ ĂŶ ĂƚƚƌĂĐƚŝǀĞ ŶĞǁ ƌĞƐŝĚĞŶƚƐ ĂƌĞĂ ƐƵŝƚĂďůĞ ĨŽƌ ƚŚĞ ƉƌŽƉŽƐĞĚ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ 
ŽĨ ƚŚĞ ƐĐŚĞŵĞ͕ ĂƐ ǁĞůů ĂƐ ĂƉƉƌŽƉƌŝĂƚĞ ĐĂƌ ƉĂƌŬŝŶŐ͕ ĐǇĐůĞ ƉĂƌŬŝŶŐ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ĨĂĐŝůŝƚŝĞƐ ŝŶ ůŝŶĞ ǁŝƚŚ >ŽŶĚŽŶ 
WůĂŶ ƌĞƋƵŝƌĞŵĞŶƚƐ͘ dŚĞ ŶĞǁ ƌĞƐŝĚĞŶƚŝĂů ĂĐĐĞƐƐ ŝƐ ƉƌŽƉŽƐĞĚ ƚŽ ďĞ ƐĞƚ ďĂĐŬ ĨƌŽŵ ƚŚĞ ĞǆŝƐƚŝŶŐ ƌĞƚĂŝů ďƵŝůĚŝŶŐ 
ůŝŶĞ  ƚŽ  ŝŶĐƌĞĂƐĞ  ƚŚĞ  ƉĞĚĞƐƚƌŝĂŶ  ĂŶĚ  ƉƵďůŝĐ  ƌĞĂůŵ  ƐƉĂĐĞ  ĂĚũĂĐĞŶƚ  ƚŽ  ƚŚĞ  ƐĐŚĞŵĞ͘     ŶĞǁ  ƌĂŝƐĞĚ  ƚĂďůĞ  Žƌ 
Ζ ŽƉĞŶŚĂŐĞŶͲƐƚǇůĞΖ ĐƌŽƐƐŝŶŐ ŽǀĞƌ ƚŚĞ ǀĞŚŝĐƵůĂƌ ĐƌŽƐƐŽǀĞƌ ĨƌŽŵ ,ŽƌŶ >ĂŶĞ ǁŝůů ĂůƐŽ ďĞ ƉƌŽǀŝĚĞĚ͕ ƉƌŽǀŝĚŝŶŐ 
ƉĞĚĞƐƚƌŝĂŶ ƉƌŝŽƌŝƚǇ ĂŶĚ ŝŶĐƌĞĂƐŝŶŐ ƌŽĂĚ ƐĂĨĞƚǇ͘ 

ϯ͘ϱ  z >  W Z</E' 

 y/^d/E' 

ϯ͘ϱ͘ϭ EŽ ƐĞĐƵƌĞ ĐǇĐůĞ ƉĂƌŬŝŶŐ ŝƐ ƉƌŽǀŝĚĞĚ ǁŝƚŚŝŶ ƚŚĞ ̂ ŝƚĞ ĐƵƌƌĞŶƚůǇ͘ /ƚ ŝƐ ŶŽƚĞĚ ƚŚĂƚ ŝŶƚĞƌŵŝƚƚĞŶƚ ƉƵďůŝĐ ĐǇĐůĞ ƉĂƌŬŝŶŐ 
ŝƐ ƉƌŽǀŝĚĞĚ ŽƵƚƐŝĚĞ ƌĞƚĂŝů ƵŶŝƚƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ͕ ǁŚŝĐŚ ŵĂǇ ďĞ ďĞŝŶŐ ƵƐĞĚ͘   

WZKWK^    

ϯ͘ϱ͘Ϯ  ǇĐůĞ ƉĂƌŬŝŶŐ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ŝŶ ůŝŶĞ ǁŝƚŚ >ŽŶĚŽŶ WůĂŶ ƐƚĂŶĚĂƌĚƐ ĂƐ ŝŶ dĂďůĞ ϯͲϭ͘  ĂƐĞĚ ŽŶ ƚŚĞ ŝŶŝƚŝĂů 
ĚĞǀĞůŽƉŵĞŶƚ ƋƵĂŶƚƵŵ͕ ƚŚĞ ƉƌŽƉŽƐĞĚ ĐǇĐůĞ ƉĂƌŬŝŶŐ ƉƌŽǀŝƐŝŽŶ ŝƐ ƐĞƚ ŽƵƚ ŝŶ dĂďůĞ ϯͲϮ͘ 

dĂďůĞ ϯͲϭ͗ >ŽŶĚŽŶ WůĂŶ  ǇĐůĞ WĂƌŬŝŶŐ ^ƚĂŶĚĂƌĚƐ 

> E  h^  
 z >  W Z</E' ^d E  Z ^ 

>ŽŶŐͲ^ƚĂǇ  ^ŚŽƌƚͲ^ƚĂǇ 

 ϮͲ ϴ ŐĞŶĞƌĂů ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ͕ ƐƚŽƌĂŐĞ Žƌ 
ĚŝƐƚƌŝďƵƚŝŽŶ 

ϭ ƐƉĂĐĞ ƉĞƌ ϱϬϬƐƋŵ  ϭ ƐƉĂĐĞ ƉĞƌ ϭϬϬϬƐƋŵ 

 ϯ ƌĞƐŝĚĞŶƚŝĂů ĚǁĞůůŝŶŐƐ 

ϭ ƐƉĂĐĞ ƉĞƌ ƐƚƵĚŝŽ Žƌ ϭ ƉĞƌƐŽŶ ϭ 
ďĞĚƌŽŽŵ ĚǁĞůůŝŶŐ 
ϭ͘ϱ ƐƉĂĐĞƐ ƉĞƌ Ϯ ƉĞƌƐŽŶ ϭ ďĞĚƌŽŽŵ 
ĚǁĞůůŝŶŐ 
Ϯ ƐƉĂĐĞƐ ƉĞƌ Ăůů ŽƚŚĞƌ ĚǁĞůůŝŶŐƐ 

ϱ ƚŽ ϰϬ ĚǁĞůůŝŶŐƐ͗ Ϯ ƐƉĂĐĞƐ 
dŚĞƌĞĂĨƚĞƌ͗ ϭ ƐƉĂĐĞ ƉĞƌ ϰϬ 
ĚǁĞůůŝŶŐƐ 

 

 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϮϮ  EŽǀĞŵďĞƌ ϮϬϮϮ 

dĂďůĞ ϯͲϮ͗ WƌŽƉŽƐĞĚ  ǇĐůĞ WĂƌŬŝŶŐ WƌŽǀŝƐŝŽŶ 

  s >KWD Ed 
Yh EdhD 

;^YD ͬ hE/d^Ϳ 
>KE'Ͳ^d z ^W   ^  ^,KZdͲ^d z ^W   ^ 

 ϮͲ ϴ ŐĞŶĞƌĂů ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ͕ ƐƚŽƌĂŐĞ Žƌ 
ĚŝƐƚƌŝďƵƚŝŽŶ 

ϰ͕ϮϱϬ  ϵ  ϱ 

^ƚƵĚŝŽ ͬ ϭ ďĞĚ ϭ ƉĞƌƐŽŶ  Ϭ  Ϭ 

ϲ ϭ ďĞĚ Ϯ ƉĞƌƐŽŶ  ϴϲ  ϭϮϵ 

Ϯ ďĞĚн  ϵϵ  ϭϵϴ 

dŽƚĂů    ϯϯϲ  ϭϭ 

ϯ͘ϱ͘ϯ  ĂƐĞĚ ŽŶ ƚŚĞ ĐƵƌƌĞŶƚ ĚĞǀĞůŽƉŵĞŶƚ ƋƵĂŶƚƵŵ͕ ϯϯϲ ůŽŶŐͲƐƚĂǇ ĂŶĚ ĞůĞǀĞŶ ƐŚŽƌƚͲƐƚĂǇ ĐǇĐůĞ ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ǁŝůů 
ďĞ ƉƌŽǀŝĚĞĚ͘ 

ϯ͘ϱ͘ϰ >ŽŶŐͲƐƚĂǇ ĐǇĐůĞ ƉĂƌŬŝŶŐ  ĨŽƌ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ  ŝŶ Ă ƐĞĐƵƌĞ ĐǇĐůĞ  ƐƚŽƌĞ ĐŽŶǀĞŶŝĞŶƚůǇ 
ůŽĐĂƚĞĚ  ĐůŽƐĞ  ƚŽ  ƚŚĞ  ƐŝĚĞ  ŽĨ  ƚŚĞ  ďƵŝůĚŝŶŐ  ĨƌŽŶƚŝŶŐ  ,ŽƌŶ  >ĂŶĞ͘  dŚĞ  ĐǇĐůĞ  ƉĂƌŬŝŶŐ  ƉƌŽǀŝƐŝŽŶ  ǁŝůů  ďĞ 
ĂĐĐŽŵŵŽĚĂƚĞĚ ŽǀĞƌ ƚǁŽ ůĞǀĞůƐ ;ŐƌŽƵŶĚ ĂŶĚ ŵĞǌǌĂŶŝŶĞ ;ĂĐĐĞƐƐĞĚ ǀŝĂ ůŝĨƚƐͿͿ ĂŶĚ ǁŝůů ĐŽŵƉƌŝƐĞ͗ 

 ϴϬй ŽĨ ƐƉĂĐĞƐ ĂƌĞ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ƚǁŽͲƚŝĞƌ ĐǇĐůĞ ƉĂƌŬŝŶŐ ƌĂĐŬƐ͖  

 ϭϱй ŽĨ ƐƉĂĐĞƐ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ^ŚĞĨĨŝĞůĚ ƐƚĂŶĚƐ͖ ĂŶĚ 

 ϱй ŽĨ ƐƉĂĐĞƐ ĂƐ ^ŚĞĨĨŝĞůĚ ƐƚĂŶĚƐ ǁŝƚŚ ŝŶĐƌĞĂƐĞĚ ƐƉĂĐĞ ĨŽƌ ƉĞŽƉůĞ ǁŝƚŚ ŶŽŶͲƐƚĂŶĚĂƌĚ ďŝĐǇĐůĞƐ ƐƵĐŚ 
ĂƐ ĐĂƌŐŽ ďŝŬĞƐ͕ ŚĂŶĚ ĐǇĐůĞƐ ĂŶĚ ƚĂŶĚĞŵƐ͘ 

ϯ͘ϱ͘ϰ ^ŚŽƌƚͲƐƚĂǇ ĐǇĐůĞ ƉĂƌŬŝŶŐ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚŝŶ ƚŚĞ ƉƵďůŝĐ ƌĞĂůŵ ŝŶ ƚŚĞ ĨŽƌŵ ŽĨ ^ŚĞĨĨŝĞůĚ ƐƚĂŶĚƐ͘ 

ϯ͘ϱ͘ϱ  ůĞĐƚƌŝĐ ďŝĐǇĐůĞ ĐŚĂƌŐŝŶŐ ƉŽŝŶƚƐ ǁŝůů ĂůƐŽ ďĞ ƉƌŽǀŝĚĞĚ ŝŶ ƚŚĞ ůŽŶŐͲƐƚĂǇ ĐǇĐůĞ ƐƚŽƌĞ͘ 

ϯ͘ϱ͘ϲ  ĐĐĞƐƐ ƚŽ ƚŚĞ ĚĞĚŝĐĂƚĞĚ ĐǇĐůĞ ƐƚŽƌĞ ǁŝůů ďĞ ĐŽŶƚƌŽůůĞĚ ďǇ Z&/  ĐĂƌĚƐͬĨŽďƐ Žƌ ƐŝŵŝůĂƌ ĂŶĚ ŵŽŶŝƚŽƌĞĚ ďǇ   ds͘ 
 ĚĚŝƚŝŽŶĂů  ĨĂĐŝůŝƚŝĞƐ  ƐƵĐŚ  ĂƐ  ŵĂŝŶƚĞŶĂŶĐĞ  ƐƚĂƚŝŽŶƐ  ĐŽƵůĚ  ďĞ  ƉƌŽǀŝĚĞĚ͕  ŵĂŬŝŶŐ  ƚŚĞ  ĐǇĐůĞ  ƉĂƌŬŝŶŐ  ŵŽƌĞ 
ĂƚƚƌĂĐƚŝǀĞ͘ 

ϯ͘ϱ͘ϳ dŚĞ ƉŽƚĞŶƚŝĂů  ƚŽ ƉƌŽǀŝĚĞ ĐĂƌŐŽ ďŝŬĞ ƉĂƌŬŝŶŐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ ǁŝůů ĂůƐŽ ďĞ 
ĞǆƉůŽƌĞĚ ďǇ ƚŚĞ  ƉƉůŝĐĂŶƚƐ͘ dŚŝƐ ǁŽƵůĚ ƉƌŽǀŝĚĞ Ă ƐƵƐƚĂŝŶĂďůĞ ĨƌĞŝŐŚƚ ŽƉƚŝŽŶ ĨŽƌ ƐŚŽƌƚ ũŽƵƌŶĞǇƐ ĂŶĚ ƌĞĚƵĐĞ 
ǀĞŚŝĐůĞ ƚƌŝƉƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ^ŝƚĞ͘ 

ϯ͘ϲ   Z W Z</E' 

 y/^d/E' 

ϯ͘ϲ͘ϭ dŚĞƌĞ  ĂƌĞ  ĐƵƌƌĞŶƚůǇ  ϭϲ  ƉĂƌŬŝŶŐ  ƐƉĂĐĞƐ  ƉƌŽǀŝĚĞĚ  ŽŶ  ƚŚĞ  ^ŝƚĞ ǁŝƚŚŝŶ  ƚŚĞ  ĐĞŶƚƌĂů  ĐŽƵƌƚǇĂƌĚ  ĨŽƌ  ƵƐĞ  ďǇ  ƚŚĞ 
ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ͛Ɛ ĐƵƐƚŽŵĞƌƐ͘ 

WZKWK^   

ϯ͘ϲ͘Ϯ  Ăƌ ƉĂƌŬŝŶŐ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ƉĞƌ >ŽŶĚŽŶ WůĂŶ ƐƚĂŶĚĂƌĚƐ ŝŶ dĂďůĞ ϯͲϯ͘ 

ϯ͘ϲ͘ϯ /ƚ  ŝƐ  ŶŽƚĞĚ  ƚŚĂƚ  ƚŚĞ  ƐƵƉƉŽƌƚŝŶŐ  ŝŶĨŽƌŵĂƚŝŽŶ  ĨŽƌ  ƚŚĞ  ^ŝƚĞΖƐ  ĂůůŽĐĂƚŝŽŶ  ;  dϲͿ  ƐƵŐŐĞƐƚƐ Ă  ůŽǁĞƌ  ĐĂƌ ƉĂƌŬŝŶŐ 
ƉƌŽǀŝƐŝŽŶ Žƌ ĞǀĞŶ Ă ĐĂƌͲĨƌĞĞ ƐĐŚĞŵĞ ǁŽƵůĚ ďĞ ĐŽŶƐŝĚĞƌĞĚ ĂĐĐĞƉƚĂďůĞ ĨŽƌ  ƚŚŝƐ  ^ŝƚĞ͕  ŐŝǀĞŶ ŝƚƐ ƉƌŽǆŝŵŝƚǇ ƚŽ 
 ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ Ϯϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

dĂďůĞ ϯͲϯ͗ >ŽŶĚŽŶ WůĂŶ  Ăƌ WĂƌŬŝŶŐ ^ƚĂŶĚĂƌĚƐ 

> E  h^   >K  d/KE  EhD  Z K&    ^  D y/DhD W Z</E' WZKs/^/KE 

ZĞƐŝĚĞŶƚŝĂů 
KƵƚĞƌ >ŽŶĚŽŶ Wd > ϮͲϯ  ϭͲϮ  Ϭ͘ϳϱ ƐƉĂĐĞƐ ƉĞƌ ĚǁĞůůŝŶŐ 

KƵƚĞƌ >ŽŶĚŽŶ Wd > ϮͲϯ  ϯн  hƉ ƚŽ ϭ ƐƉĂĐĞ ƉĞƌ ĚǁĞůůŝŶŐ 

^Ƶŝ 'ĞŶĞƌŝƐ       ĂƐĞ ďǇ ĐĂƐĞ 

ϯ͘ϲ͘ϰ dŚĞ ^ŝƚĞ ŝƐ ůŽĐĂƚĞĚ ŝŶ ĂŶ ĂƌĞĂ ǁŝƚŚ Ă Wd > ŽĨ ϯ͕ ǁŚŝĐŚ ŝƐ ĞǆƉůĂŝŶĞĚ ŝŶ  ŚĂƉƚĞƌ ϱ͘  ĂƐĞĚ ŽŶ ƚŚĞ >ŽŶĚŽŶ WůĂŶ 
ĐĂƌ ƉĂƌŬŝŶŐ ƐƚĂŶĚĂƌĚƐ͕ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŽĨ ƚŚĞ ^ŝƚĞ ĐŽƵůĚ ƉƌŽǀŝĚĞ ƵƉ ƚŽ ϭϰϰ ĐĂƌ ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ͕ ďƵƚ 
ĚƵĞ ƚŽ ƚŚĞ ƉƌŽǆŝŵŝƚǇ ŽĨ ƚŚĞ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ ĂŶĚ ƚŚĞ ^ŝƚĞ  ůůŽĐĂƚŝŽŶ͕ Ă ĐĂƌͲĨƌĞĞ ƐĐŚĞŵĞ ŝƐ ƉƌŽƉŽƐĞĚ͕ 
ǁŝƚŚ ŶŽ ƐƚĂŶĚĂƌĚ ƉĂƌŬŝŶŐ ĂŶĚ  ůƵĞ  ĂĚŐĞ ƉĂƌŬŝŶŐ ĨŽƌ ϯй ŽĨ ƵŶŝƚƐ ;ĞƋƵĂƚŝŶŐ ƚŽ Ɛŝǆ ƐƉĂĐĞƐͿ ĨƌŽŵ ƚŚĞ ŽƵƚƐĞƚ͘  

ϯ͘ϲ͘ϱ /ƚ ŝƐ ĐƵƌƌĞŶƚůǇ ƉƌŽƉŽƐĞĚ ƚŽ ƉƌŽǀŝĚĞ ϭϵ ĐĂƌ ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ĨŽƌ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ŽŶ ^ŝƚĞ͕ ĐŽŵƉƌŝƐŝŶŐ Ă 
ƌĞƉƌŽǀŝƐŝŽŶ ŽĨ ϭϲ ƐƉĂĐĞƐ ĨŽƌ ĐƵƐƚŽŵĞƌƐ ĂŶĚ ƚŚƌĞĞ ƐƉĂĐĞƐ ƚŽ ďĞ ƵƐĞĚ ďǇ ƚŚĞ ŽƉĞƌĂƚŝŽŶĂů ǀĞŚŝĐůĞƐ ĂƐƐŽĐŝĂƚĞĚ 
ǁŝƚŚ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ͘ KƉĞƌĂƚŝŽŶĂů ǀĞŚŝĐůĞƐ ĐƵƌƌĞŶƚůǇ ŚĂǀĞ ƚŽ ƉĂƌŬ Ăƚ ƚŚĞ ƌĞĂƌ ŽĨ  ƚŚĞ ^ŝƚĞ͕ ǁŚŝĐŚ ŝƐ 
ďĞŝŶŐ ƌĂƚŝŽŶĂůŝƐĞĚ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĂů͘ WƌŽǀŝĚŝŶŐ ĚĞĚŝĐĂƚĞĚ ƉĂƌŬŝŶŐ ĨĂĐŝůŝƚŝĞƐ ĨŽƌ ƚŚĞƐĞ ǀĞŚŝĐůĞƐ ǁŝůů ƌĞƐƵůƚ 
ŝŶ Ă ŵŽƌĞ ŵĂŶĂŐĞĚ ĂŶĚ ĞĨĨŝĐŝĞŶƚ ^ŝƚĞ ŽƉĞƌĂƚŝŽŶ͘ 

ϯ͘ϲ͘ϲ dŚĞ ƉƌŽǀŝƐŝŽŶ ŵĞĞƚƐ ƚŚĞ ŽĐĐƵƉŝĞƌΖƐ ŽƉĞƌĂƚŝŽŶĂů ƌĞƋƵŝƌĞŵĞŶƚƐ ďĂƐĞĚ ŽŶ ƚŚĞŝƌ ĞǆƉĞƌŝĞŶĐĞ Ăƚ ƚŚĞ ^ŝƚĞ͘ 

ϯ͘ϲ͘ϳ   ƉƌŽƉŽƌƚŝŽŶ ŽĨ ƚŚĞ ŽŶͲ^ŝƚĞ ƉĂƌŬŝŶŐ ďĂǇƐ ǁŽƵůĚ ƚŚĞƌĞĨŽƌĞ ďĞ ůĂƌŐĞƌ ƚŽ ĂĐĐŽŵŵŽĚĂƚĞ ƚƌĂŶƐŝƚͲƚǇƉĞ ǀĞŚŝĐůĞƐ͘ 
dŚĞƌĞ ǁŝůů ďĞ ŶŽ ƐƚĂĨĨ ƉĂƌŬŝŶŐ ŽŶ ^ŝƚĞ͕ ǁŝƚŚ ĞŵƉůŽǇĞĞƐ ůŝŬĞůǇ ƵƐŝŶŐ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ Žƌ ƚƌĂǀĞůůŝŶŐ ŽŶ ĨŽŽƚ Žƌ 
ďǇ ďŝŬĞ͘ 

ϯ͘ϲ͘ϴ  ůů  ƉĂƌŬŝŶŐ  ƐƉĂĐĞƐ ǁŝůů  ďĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚ  ĞůĞĐƚƌŝĐ  ǀĞŚŝĐůĞ  ĐŚĂƌŐŝŶŐ  ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕ ǁŝƚŚ  ƚŚĞ  ƚŚƌĞĞ ĚŝƐĂďůĞĚ 
ƉĞƌƐŽŶ ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ĂŶĚ ϮϬй ŽĨ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ŚĂǀŝŶŐ ĂĐƚŝǀĞ ƉƌŽǀŝƐŝŽŶ ĂŶĚ ƚŚĞ 
ƌĞŵĂŝŶŝŶŐ ϴϬй ŚĂǀŝŶŐ ƉĂƐƐŝǀĞ ƉƌŽǀŝƐŝŽŶ͘ 

ϯ͘ϳ   >/s Z/ ^  E  ^ Zs/ /E' 

 y/^d/E' 

ϯ͘ϳ͘ϭ ^ĞƌǀŝĐŝŶŐ ĨŽƌ ƚŚĞ ^ŝƚĞ ĐƵƌƌĞŶƚůǇ ŽĐĐƵƌƐ ǁŝƚŚŝŶ ƚŚĞ ^ŝƚĞ ďŽƵŶĚĂƌǇ ŝŶ ƚŚĞ ŶŽƌƚŚĞĂƐƚĞƌŶŵŽƐƚ ĂƌĞĂ͘  ůů ǀĞŚŝĐůĞ 
ƚǇƉĞƐ ĂƌĞ ĂďůĞ ƚŽ ĂĐĐĞƐƐ ĂŶĚ ĞŐƌĞƐƐ ƚŚĞ ^ŝƚĞ ŝŶ Ă ĨŽƌǁĂƌĚ ŐĞĂƌ͘ 

WZKWK^    

ϯ͘ϳ͘Ϯ  ůů  ƐĞƌǀŝĐŝŶŐ ǁŝůů  ƚĂŬĞ ƉůĂĐĞ ǁŝƚŚŝŶ  ƚŚĞ ^ŝƚĞ͘   ĚĞĚŝĐĂƚĞĚ  ůŽĂĚŝŶŐ ďĂǇ  ƚŽ ĂĐĐŽŵŵŽĚĂƚĞ ƵƉ  ƚŽ ϭϲ͘ϱŵ  ůŽŶŐ 
ĂƌƚŝĐƵůĂƚĞĚ ǀĞŚŝĐůĞƐ ŝƐ ƉƌŽƉŽƐĞĚ͕ ǁŚŝĐŚ ƐĞƌǀĞƐ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ͘   ƐĞƉĂƌĂƚĞ ƐŵĂůůĞƌ ůŽĂĚŝŶŐ 
ďĂǇ ĨŽƌ ĚĞůŝǀĞƌŝĞƐ ƚŽ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŝƐ ĂůƐŽ ƉƌŽƉŽƐĞĚ͘ dŚĞƐĞ ĂƌĞ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϯͲϲ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ Ϯϰ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϯͲϲ WƌŽƉŽƐĞĚ >ŽĂĚŝŶŐ  ĂǇ >ŽĐĂƚŝŽŶƐ 

 

ϯ͘ϳ͘ϯ  ĐĐĞƐƐ ĨŽƌ EĞƚǁŽƌŬ ZĂŝů ƚŽ ƐĞƌǀŝĐĞ ƚŚĞ ĂĚũĂĐĞŶƚ ƌĂŝů ůŝŶĞ ĂŶĚ ĐŽŵƉŽƵŶĚ ǁŝůů ďĞ ŵĂŝŶƚĂŝŶĞĚ Ăƚ Ăůů ƚŝŵĞƐ͘ 

ϯ͘ϳ͘ϰ    ^W ŚĂƐ ďĞĞŶ ƉƌŽĚƵĐĞĚ ƚŽ ĂĐĐŽŵƉĂŶǇ ƚŚŝƐ d ͕ ǁŚŝĐŚ ƉƌŽǀŝĚĞƐ ŵŽƌĞ ĚĞƚĂŝůƐ ŽŶ ƚŚĞ ƉƌŽƉŽƐĞĚ ƐƚƌĂƚĞŐǇ ĨŽƌ 
ƚŚĞ ^ŝƚĞ͘ 

ϯ͘ϴ t ^d  D E ' D Ed 

ϯ͘ϴ͘ϭ dŚĞ ƉƌŝŶĐŝƉůĞƐ ŽĨ ǁĂƐƚĞ ƐƚŽƌĂŐĞ͕ ƉƌĞƐĞŶƚĂƚŝŽŶ ĂŶĚ ĐŽůůĞĐƚŝŽŶ ĨŽƌ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ĂƌĞ ƐĞƚ ŽƵƚ ŝŶ Ă 
ƐĞƉĂƌĂƚĞ KƉĞƌĂƚŝŽŶĂů tĂƐƚĞ DĂŶĂŐĞŵĞŶƚ ̂ ƚƌĂƚĞŐǇ ƌĞƉŽƌƚ ƉƌŽĚƵĐĞĚ ƚŽ ĂĐĐŽŵƉĂŶǇ ƚŚĞ ƉůĂŶŶŝŶŐ ƐƵďŵŝƐƐŝŽŶ͘ 
dŚĞ ƉƌŝŶĐŝƉůĞƐ ŚĂǀĞ ďĞĞŶ ĚĞƐŝŐŶĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ ƌĞůĞǀĂŶƚ >   ŐƵŝĚĂŶĐĞ͘  

ϯ͘ϴ͘Ϯ >   ǁŝůů  ĐŽůůĞĐƚ  ĞĂĐŚ  ƌĞƐŝĚĞŶƚŝĂů ǁĂƐƚĞ  ƐƚƌĞĂŵ ǁĞĞŬůǇ  ĨƌŽŵ ǁŝƚŚŝŶ  ƚŚĞ  WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͕ ǁŝƚŚ  ƚŚĞ 
ZĞĨƵƐĞ  ŽůůĞĐƚŝŽŶ sĞŚŝĐůĞ ;Z sͿ ĞŶƚĞƌŝŶŐ ĂŶĚ ĞǆŝƚŝŶŐ ŝŶ Ă ĨŽƌǁĂƌĚ ŐĞĂƌ͘ dŚĞ Z s ǁŝůů ďĞ ƉŽƐŝƚŝŽŶĞĚ ǁŝƚŚŝŶ 
ϭϬŵ ŽĨ ƚŚĞ ďŝŶƐ ŽŶ ƚŚĞ ŶŽŵŝŶĂƚĞĚ ĐŽůůĞĐƚŝŽŶ ĚĂǇ͕ ĂƐ ƉĞƌ >   ŐƵŝĚĂŶĐĞ͘ 

ϯ͘ϴ͘ϯ  ŽŵŵĞƌĐŝĂů ǁĂƐƚĞ ǁŝůů ďĞ ƐƚŽƌĞĚ ƐĞƉĂƌĂƚĞůǇ ĨƌŽŵ ƌĞƐŝĚĞŶƚŝĂů ǁĂƐƚĞ ĂŶĚ ǁŝůů ďĞ ƚŚĞ ŽĐĐƵƉŝĞƌΖƐ 
ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘ dŚĞ ĐŽŵŵĞƌĐŝĂů ƚĞŶĂŶƚƐ ǁŝůů ďĞ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ĂƌƌĂŶŐŝŶŐ ƚŚĞŝƌ ǁĂƐƚĞ ĐŽůůĞĐƚŝŽŶ ƚŚƌŽƵŐŚ Ă 
ƐƵŝƚĂďůĞ ĐŽŵŵĞƌĐŝĂů ǁĂƐƚĞ ŵĂŶĂŐĞŵĞŶƚ ĐŽŶƚƌĂĐƚŽƌ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ Ϯϱ  EŽǀĞŵďĞƌ ϮϬϮϮ 

   d/s  dZ s > �KE   ^^ ^^D Ed 

ϰ͘ϭ /EdZK h d/KE 

ϰ͘ϭ͘ϭ dŚŝƐ  ĐƚŝǀĞ dƌĂǀĞů �ŽŶĞ ; d�Ϳ  ƐƐĞƐƐŵĞŶƚ ŚĂƐ ďĞĞŶ ĐĂƌƌŝĞĚ ŽƵƚ ŝŶ ůŝŶĞ ǁŝƚŚ ƚŚĞ ŶĞǁ dĨ> dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ 
ŐƵŝĚĂŶĐĞ͕  ǁŚŝĐŚ  ĐĂŵĞ  ŝŶƚŽ  ĞĨĨĞĐƚ  ŽŶ  ϭ   Ɖƌŝů  ϮϬϭϵ  ĂŶĚ  ĂŝŵƐ  ƚŽ  ƐŚŽǁ  ŚŽǁ  ƚŚĞ  WƌŽƉŽƐĞĚ   ĞǀĞůŽƉŵĞŶƚ 
ƐƵƉƉŽƌƚƐ sŝƐŝŽŶ �ĞƌŽ ĂŶĚ ƚŚĞ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ ƉŽůŝĐŝĞƐ͘   

ϰ͘ϭ͘Ϯ dŚĞ   d�  ĂƐƐĞƐƐŵĞŶƚ  ŚĂƐ  ďĞĞŶ  ƉƌĞƉĂƌĞĚ  ƵƐŝŶŐ  ƚŚĞ  Ζ d�  ĂƐƐĞƐƐŵĞŶƚ  ŝŶƐƚƌƵĐƚŝŽŶƐΖ  ŽďƚĂŝŶĞĚ  ĨƌŽŵ  dĨ>ΖƐ 
dƌĂŶƐƉŽƌƚ   ƐƐĞƐƐŵĞŶƚƐ ǁĞďƉĂŐĞ͗  ;ŚƚƚƉƐ͗ͬͬƚĨů͘ŐŽǀ͘ƵŬͬŝŶĨŽͲĨŽƌͬƵƌďĂŶͲƉůĂŶŶŝŶŐͲĂŶĚͲĐŽŶƐƚƌƵĐƚŝŽŶͬƚƌĂŶƐƉŽƌƚͲ
ĂƐƐĞƐƐŵĞŶƚͲŐƵŝĚĞͬƚƌĂŶƐƉŽƌƚͲĂƐƐĞƐƐŵĞŶƚƐͿ͘ 

ϰ͘ϭ͘ϯ dŚĞƌĞ ĂƌĞ ĨŽƵƌ ƉĂƌƚƐ ƚŽ ƚŚĞ  d� ĂƐƐĞƐƐŵĞŶƚ ƉƌŽĐĞƐƐ͕ ǁŚŝĐŚ ĂƌĞ ĂƐ ĨŽůůŽǁƐ͗ 

ϭ͘ DĂƉ KŶĞ͗ dŚĞ  d� ĂŶĚ Ăůů ƉŽƚĞŶƚŝĂů ŬĞǇ ĂĐƚŝǀĞ ƚƌĂǀĞů ĚĞƐƚŝŶĂƚŝŽŶƐ͖ 

Ϯ͘ DĂƉ dǁŽ͗ EĞŝŐŚďŽƵƌŚŽŽĚ ƐĂĨĞƚǇ ĂŶĚ ƚŚĞ ŵŽƐƚ ŝŵƉŽƌƚĂŶƚ ũŽƵƌŶĞǇƐ ǁŝƚŚ ƐƵƉƉŽƌƚŝŶŐ ƚĞǆƚ͕ ŝŶĐůƵĚŝŶŐ 
Ă sŝƐŝŽŶ �ĞƌŽ ĂŶĂůǇƐŝƐ ĂŶĚ ƐĂĨĞƚǇ ŝŵƉƌŽǀĞŵĞŶƚ ŝĚĞĂƐ͖ 

ϯ͘ DĂƉ  dŚƌĞĞ͗   d�  EĞŝŐŚďŽƵƌŚŽŽĚ  ŚĞĂůƚŚǇ  ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ  ĐŚĞĐŬ͕  ŝŶĐůƵĚŝŶŐ  ƚĞǆƚ  ŽŶ  ƐĞǀĞƌĂŶĐĞ͕ 
ĚĞĨŝĐŝĞŶĐǇ͕ ůŽĐĂů ĐŚĂŶŐĞ͕ ĚĞǀĞůŽƉŵĞŶƚ͕ ĂŶĚ 

ϰ͘ EĞŝŐŚďŽƵƌŚŽŽĚ WŚŽƚŽ ^ƵƌǀĞǇ͗  d� ŶĞŝŐŚďŽƵƌŚŽŽĚ ŬĞǇ ƌŽƵƚĞƐ ĐŚĞĐŬ ďĂƐĞĚ ŽŶ ƚŚĞ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ 
ŝŶĚŝĐĂƚŽƌƐ͘  

ϰ͘ϭ͘ϰ dŚĞ  d� ŵĂƉƐ ϭ͕ Ϯ ĂŶĚ ϯ ĂŶĚ ƚŚĞ ĨƵůů  d� ĂƐƐĞƐƐŵĞŶƚ ĂƌĞ ĐŽŶƚĂŝŶĞĚ ǁŝƚŚŝŶ  WW E /y   ŽĨ ƚŚŝƐ ƌĞƉŽƌƚ͘  

ϰ͘Ϯ   d/s  dZ s > �KE  

ϰ͘Ϯ͘ϭ dŚŝƐ  ĐƚŝǀĞ dƌĂǀĞů �ŽŶĞ ; d�Ϳ  ƐƐĞƐƐŵĞŶƚ ĞǆĂŵŝŶĞĚ ŚŽǁ ƉĞŽƉůĞ ŽĨ Ăůů ĂďŝůŝƚŝĞƐ ǁŝůů ŵĂŬĞ ŬĞǇ ũŽƵƌŶĞǇƐ ǁŝƚŚŝŶ 
ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚΖƐ  d�͘  

ϰ͘Ϯ͘Ϯ dŚĞ ŬĞǇ ũŽƵƌŶĞǇƐ ĂŶĚ ŬĞǇ ĚĞƐƚŝŶĂƚŝŽŶƐ ǁĞƌĞ͗  

 <ĞǇ :ŽƵƌŶĞǇ ϭ͗ EŽƌƚŚ  ĐƚŽŶ ^ƚĂƚŝŽŶͬ^ĂŝŶƐďƵƌǇΖƐ ǀŝĂ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ 

 <ĞǇ :ŽƵƌŶĞǇ Ϯ͗ tĞƐƚ  ĐƚŽŶ WƌŝŵĂƌǇ ^ĐŚŽŽůͬ^ƚ 'ĂďƌŝĞůΖƐ WĂƌŝƐŚ  ŚƵƌĐŚ 

 <ĞǇ :ŽƵƌŶĞǇ ϯ͗ ^ƚ sŝŶĐĞŶƚΖƐ ZŽŵĂŶ  ĂƚŚŽůŝĐ ^ĐŚŽŽůͬ,ŽƌŶΖƐ >ĂŶĞ  ŽĐƚŽƌ ^ƵƌŐĞƌǇ 

 <ĞǇ :ŽƵƌŶĞǇ ϰ͗ dŚĞ KĂŬƐ ^ŚŽƉƉŝŶŐ  ĞŶƚƌĞ 

 <ĞǇ :ŽƵƌŶĞǇ ϱ͗  ĞƌǁĞŶƚǁĂƚĞƌ WƌŝŵĂƌǇ ^ĐŚŽŽů 

 <ĞǇ :ŽƵƌŶĞǇ ϲ͗ dǁǇĨŽƌĚ ^ĞĐŽŶĚĂƌǇ ^ĐŚŽŽů 

ϰ͘Ϯ͘ϯ  Ɛ Ă ƉĂƌƚ ŽĨ ƚŚŝƐ ĂƐƐĞƐƐŵĞŶƚ͕ Ă sŝƐŝŽŶ �ĞƌŽ ĂŶĂůǇƐŝƐ ǁĂƐ ƵŶĚĞƌƚĂŬĞŶ ĐŽŶĐĞƌŶŝŶŐ ĐůƵƐƚĞƌƐ ŽĨ <ŝůůĞĚ Žƌ ^ĞƌŝŽƵƐůǇ 
/ŶũƵƌĞĚ ;<^/Ϳ  ƌŽĂĚ ƚƌĂĨĨŝĐ ĐĂƐƵĂůƚŝĞƐ ǁŝƚŚŝŶ Ă ϱϬϬŵ ƐƚƵĚǇ ĂƌĞĂ ƌĂĚŝƵƐ ŽĨ  ƚŚĞ ^ŝƚĞ͘ dŚĞ ƌĞƐƵůƚƐ ĂƌĞ ƐŚŽǁŶ ŝŶ 
dĂďůĞ ϰͲϭ͕ ǁŚŝůĞ ƚŚĞ ůŽĐĂƚŝŽŶƐ ŽĨ ƚŚĞ ĐŽůůŝƐŝŽŶƐ ǁŚŝĐŚ ĐĂƵƐĞĚ ƚŚĞƐĞ ĐĂƐƵĂůƚŝĞƐ ĂƌĞ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϰͲϭ͘ 

 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ Ϯϲ  EŽǀĞŵďĞƌ ϮϬϮϮ 

dĂďůĞ ϰͲϭ͗ >ŽĐĂů  ŽůůŝƐŝŽŶ ^ƵŵŵĂƌǇ 

^ s Z/dz  ϮϬϭϵ  ϮϬϮϬ  ϮϬϮϭ  dKd > 

&ĂƚĂů  Ϭ  Ϭ  Ϭ  Ϭ 

^ĞƌŝŽƵƐ  ϯ  Ϯ  ϭ  ϲ 

dŽƚĂů  ϯ  Ϯ  ϭ  ϲ 

 

&ŝŐƵƌĞ ϰͲϭ͗ WĞƌƐŽŶĂů /ŶũƵƌǇ  ĐĐŝĚĞŶƚ DĂƉ ;ϮϬϭϵͲϮϬϮϭͿ 

 

ϰ͘Ϯ͘ϰ   ƚŽƚĂů ŽĨ Ɛŝǆ ĐŽůůŝƐŝŽŶƐ ŽĐĐƵƌƌĞĚ ǁŝƚŚŝŶ ƚŚĞ ƐƚƵĚǇ ĂƌĞĂ ďĞƚǁĞĞŶ ϮϬϭϵ ĂŶĚ ϮϬϮϭ͕ ǁŚŝĐŚ ƌĞƐƵůƚĞĚ ŝŶ ĐĂƐƵĂůƚŝĞƐ 
ƌĞĐĞŝǀŝŶŐ ƐĞƌŝŽƵƐ ŝŶũƵƌŝĞƐ͘ EŽ ĨĂƚĂů ĂĐĐŝĚĞŶƚƐ ǁĞƌĞ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ ƚŚƌĞĞ ǇĞĂƌƐ͘ KĨ ƚŚĞ Ɛŝǆ ĐŽůůŝƐŝŽŶƐ͕  ƚŚƌĞĞ 
ŝŶǀŽůǀĞĚ ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ϭ ŝŶǀŽůǀĞĚ Ă ƉĞĚĂů ĐǇĐůŝƐƚ͘ /ƚ ŝƐ ŶŽƚĞĚ ƚŚĂƚ ŽŶĞ ĐŽůůŝƐŝŽŶ ŽĐĐƵƌƌĞĚ ŝŶ ƚŚĞ ŝŵŵĞĚŝĂƚĞ 
ǀŝĐŝŶŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ͕ ǁŚŝůĞ ĂŶŽƚŚĞƌ ŝŶĐŝĚĞŶƚ ŽĐĐƵƌƌĞĚ ũƵƐƚ ŶŽƌƚŚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͘  ŶĂůǇƐŝƐ ŽĨ ƚŚĞƐĞ 
ŝŶĐŝĚĞŶƚƐ ŚĂƐ ĐŽŶĐůƵĚĞĚ ƚŚĂƚ ƚŚĞǇ ǁĞƌĞ ůŝŬĞůǇ ƚŽ ďĞ ĚƵĞ ƚŽ ŚƵŵĂŶ ĞƌƌŽƌ ƌĂƚŚĞƌ ƚŚĂŶ ĚĞĨŝĐŝĞŶĐŝĞƐ ŝŶ ƚŚĞ ůŽĐĂů 
ŚŝŐŚǁĂǇ ŶĞƚǁŽƌŬ͘ EŽ ƐĂĨĞƚǇ ŝŵƉƌŽǀĞŵĞŶƚ ŝĚĞĂƐ ŚĂǀĞ ƚŚĞƌĞĨŽƌĞ ďĞĞŶ ĚĞǀĞůŽƉĞĚ͘ 

ϰ͘Ϯ͘ϱ &ƵƌƚŚĞƌ ĂŶĂůǇƐŝƐ ŽĨ ƚŚĞ ĐŽůůŝƐŝŽŶƐ ǁŝƚŚŝŶ ƚŚĞ ƐƚƵĚǇ ĂƌĞĂ ŝƐ ƉƌŽǀŝĚĞĚ ŝŶ  WW E /y  ͘ 

ϰ͘ϯ Z  KDD E  d/KE ^hDD Zz  

ϰ͘ϯ͘ϭ dŚĞ  ŶĞŝŐŚďŽƵƌŚŽŽĚ  ƉŚŽƚŽ  ƐƵƌǀĞǇ  ŝĚĞŶƚŝĨŝĞĚ  Ă  ΖǁŽƌƐƚΖ  ƉŽŝŶƚ  ĂůŽŶŐ  ĞĂĐŚ  ŬĞǇ  ƌŽƵƚĞ͕  ĂƐƐĞƐƐĞĚ  ĂŐĂŝŶƐƚ  ƚŚĞ 
,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ ĐƌŝƚĞƌŝĂ͘  

ϰ͘ϯ͘Ϯ dŚĞ ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ ĚĞǀĞůŽƉĞĚ ĨƌŽŵ ƚŚŝƐ  d� ĂƐƐĞƐƐŵĞŶƚ ĂƌĞ ĂƐ ĨŽůůŽǁƐ͗  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ Ϯϳ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ZKhd  ϭ͗ EKZd,   dKE ^d d/KEͬ^ /E^ hZzΖ^ s/    dKE D /E >/E  ^d d/KE 

  ĚĚŝƚŝŽŶĂů ĐƌŽƐƐŝŶŐ ƉŽŝŶƚƐ ĂĐƌŽƐƐ ,ŽƌŶ >ĂŶĞ ;ƉŽƚĞŶƚŝĂůůǇ ƵƐŝŶŐ ƉĞĚĞƐƚƌŝĂŶ ƌĞĨƵƐĞ ŝƐůĂŶĚƐͿ͘ 

 dĂĐƚŝůĞ ƉĂǀŝŶŐ Ăƚ ĐƌŽƐƐŽǀĞƌƐ ƌĞůĂƚŝŶŐ ƚŽ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ^ŝƚĞƐ͘ 

 /ŶǀĞƐƚŝŐĂƚĞ  ŽƉƉŽƌƚƵŶŝƚŝĞƐ  ƚŽ  ƉƌŽǀŝĚĞ  ŐƌĞĂƚĞƌ ƉƌŽƚĞĐƚŝŽŶ  ĨŽƌ  ĐǇĐůŝƐƚƐ  ĂĐƌŽƐƐ  ƚŚĞ  ϰϬ  ͬ ,ŽƌŶ  >ĂŶĞ 
ũƵŶĐƚŝŽŶ͘ 

  ĚĚŝƚŝŽŶĂů  ĨĂĐŝůŝƚŝĞƐ  ĨŽƌ ĐŽŵŵƵƚĞƌƐ͕  ƐƵĐŚ ĂƐ ŵŽďŝůĞ ĐŽĨĨĞĞ  ƐŚŽƉƐ͕ ĐŽƵůĚ ďĞ ĐŽŶƐŝĚĞƌĞĚ ĂůŽŶŐ ƚŚĞ 
ƌŽƵƚĞ ƚŽ ƉƌŽǀŝĚĞ ŝŵƉƌŽǀĞĚ ĨĂĐŝůŝƚŝĞƐ͘ 

  ĞŶĐŚĞƐ ĐŽƵůĚ ďĞ ŝŶƚƌŽĚƵĐĞĚ ŝŶ ĨƌŽŶƚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͘ 

 dƌĂĨĨŝĐ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ Žƌ Ă ƌĞĚƵĐĞĚ ƐƉĞĞĚ ůŝŵŝƚ ĐŽƵůĚ ďĞ ƉƌŽǀŝĚĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ƚƌĂĨĨŝĐ ƐƉĞĞĚ ŝŶ 
ƚŚĞ ĂƌĞĂ͘ 

 ZĞƋƵŝƌĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ  ĂƌĞĂƐ  ƚŽ  ŝŵƉůĞŵĞŶƚ ǁŚĞĞů ǁĂƐŚŝŶŐ ďĞĨŽƌĞ  ůĞĂǀŝŶŐ  ^ŝƚĞƐ ĂŶĚ ƌĞŐƵůĂƌ 
ŚŽƐŝŶŐ ĚŽǁŶ ^ŝƚĞ ĞŶƚƌĂŶĐĞƐ͘ 

 ^ĞĂƚŝŶŐ ƵŶĚĞƌ ƚƌĞĞƐ ĐŽƵůĚ ďĞ ŝŶƚƌŽĚƵĐĞĚ ŝŶ ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ EŽƌƚŚ  ĐƚŽŶ ƐƚĂƚŝŽŶ͘ 

ZKhd  Ϯ͗ t ^d   dKE WZ/D Zz ^ ,KK>ͬ^d '  Z/ >Ζ^ W Z/^,  ,hZ ,  

 WƌŽǀŝƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ǁŚĞƌĞ ŵŝƐƐŝŶŐ Ăƚ ƚŚĞ ƉĞĚĞƐƚƌŝĂŶ ĐƌŽƐƐŝŶŐ ŽŶ EŽĞů ZŽĂĚ͘ 

 /ŶĐůƵƐŝŽŶ ŽĨ ďĞŶĐŚĞƐ ŝŶ ĨƌŽŶƚ ŽĨ ^ƚ 'ĂďƌŝĞů͛Ɛ WĂƌŝƐŚ  ŚƵƌĐŚ͘ 

ZKhd  ϯ͗ ^d s/E  EdΖ^ ZKD E   d,K>/  ^ ,KK>ͬ,KZE > E   K dKZ ^hZ' Zz 

 WƌŽǀŝĚĞ ƐŝŐŶĂŐĞ ƚŽ ŝŶĚŝĐĂƚĞ ƚŚĞ ƉƌĞƐĞŶĐĞ ŽĨ ĐǇĐůŝƐƚƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ ĂŶĚͬŽƌ ĂĚǀŝƐŽƌǇ ĐǇĐůĞ ůĂŶĞƐ͘ 

  Ƶƚ ďĂĐŬ ǀĞŐĞƚĂƚŝŽŶ ĂůŽŶŐ  ƌĞƐǁŝĐŬ ZŽĂĚ͘ 

 /ŶǀĞƐƚŝŐĂƚĞ ƉŽƚĞŶƚŝĂů ĂƌĞĂƐ ŽĨ ƌĞĚƵĐĞĚ ƐƉĞĞĚ ůŝŵŝƚƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ ƚŽ ƌĞĚƵĐĞ ƚƌĂĨĨŝĐ ŶŽŝƐĞ͘ 

 EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ ĂƐ ^ƉƌŝŶŐĨŝĞůĚ ŐĂƌĚĞŶƐ ƉĂƌŬ ĐĂŶ ďĞ ĂĐĐĞƐƐĞĚ ĨƌŽŵ  ƌĞƐǁŝĐŬ ZŽĂĚ͘ 

ZKhd  ϰ͗ d,  K <^ ^,KWW/E'   EdZ  

 /ŶĐůƵƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ Ăƚ ƌĞĨƵŐĞ ŝƐůĂŶĚ ĐƌŽƐƐŝŶŐƐ͘ 

 WƌŽǀŝƐŝŽŶ ŽĨ ĂĚĚŝƚŝŽŶĂů ďĞŶĐŚĞƐ ŽŶ  ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ͘ 

 WƌŽǀŝƐŝŽŶ ŽĨ ŵŽƌĞ Žƌ ůĂƌŐĞƌ ďŝŶƐ ŽŶ ,ŽƌŶ >ĂŶĞ ĂŶĚ ƌĞĚƵĐƚŝŽŶ ŽĨ ƐƚƌĞĞƚ ĐůƵƚƚĞƌ͘ 

 /ŶǀĞƐƚŝŐĂƚĞ  ƚŚĞ ƉŽƚĞŶƚŝĂů  ĨŽƌ Ă  ůŽǁ ĞŵŝƐƐŝŽŶƐ ǌŽŶĞ ĂƌŽƵŶĚ  ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ ĂŶĚ  ŝŶĐƌĞĂƐĞ ƐƚƌĞĞƚ 
ƚƌĞĞƐ ƚŽ ŝŵƉƌŽǀĞ ůŽĐĂů Ăŝƌ ƋƵĂůŝƚǇ͘ 

 ZKhd  ϱ͗   Zt Edt d Z WZ/D Zz ^ ,KK> 

 WƌŽǀŝƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ĂĐƌŽƐƐ  ƵŵďĞƌůĂŶĚ ZŽĂĚ ŶĞĂƌ ƚŚĞ ƐĐŚŽŽů͘ 

 /ĚĞŶƚŝĨǇ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĨŽƌ Ă ŵŝǆ ŽĨ ůĂŶĚ ƵƐĞƐ ĂůŽŶŐ ƚŚĞ ƐŽƵƚŚĞƌŶ ƐĞĐƚŝŽŶ ŽĨ ,ŽƌŶ >ĂŶĞ͘ 

 WƌŽǀŝĚĞ ĂĚĚŝƚŝŽŶĂů ďĞŶĐŚĞƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘ 

  ĞƚƚĞƌ ŵĂŝŶƚĂŝŶ ƚŚĞ ƐƚƌĞĞƚ ƚƌĞĞƐ ĂůŽŶŐ  ƵŵďĞƌůĂŶĚ ZŽĂĚ ƚŽ Ĩŝǆ ĨŽŽƚƉĂƚŚ ŝƐƐƵĞƐ͘ 

 WƌŽǀŝĚĞ ďĞŶĐŚĞƐ ƐŚĞůƚĞƌĞĚ ďǇ ƚƌĞĞƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 
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ZKhd  ϲ͗ dtz&KZ  ^  KE  Zz ^ ,KK> 

 /ĚĞŶƚŝĨǇ ƚŚĞ ƉŽƚĞŶƚŝĂů ƚŽ ǁŝĚĞŶ ƉŝŶĐŚ ƉŽŝŶƚƐ ĂůŽŶŐ ƚŚĞ ĨŽŽƚƉĂƚŚ ŽŶ hǆďƌŝĚŐĞ ZŽĂĚ ƚŽ ŝŵƉƌŽǀĞ ƐĂĨĞƚǇ 
ůĞǀĞůƐ͘ 

  ŶĨŽƌĐĞ  ŽƵƚͲŽĨͲŚŽƵƌƐ  ƐĞƌǀŝĐŝŶŐ  ďǇ  ĚĞǀĞůŽƉŵĞŶƚƐ  ĂůŽŶŐ  ƚŚĞ  ƌŽƵƚĞ  ƚŽ  ĞŶƐƵƌĞ  ĐǇĐůĞ  ƌŽƵƚĞƐ  ĂƌĞ 
ĂĐĐĞƐƐŝďůĞ͘ 

 WƌŽǀŝƐŝŽŶ ŽĨ ƐŚĞůƚĞƌĞĚ ďĞŶĐŚĞƐ ŽŶ hǆďƌŝĚŐĞ ZŽĂĚ ĂŶĚ ,ŽƌŶ >ĂŶĞ͘ 

ϰ͘ϯ͘ϯ /ƚ ŝƐ ŶŽƚ ĞǆƉĞĐƚĞĚ ƚŚĂƚ ƚŚĞ  ƉƉůŝĐĂŶƚ ǁŝůů ŶĞĞĚ ƚŽ ĐŽŶƚƌŝďƵƚĞ ƚŽ Žƌ ŝŵƉůĞŵĞŶƚ ŝŵƉƌŽǀĞŵĞŶƚƐ ƚŚĂƚ ĂƌĞ 
ŝĚĞŶƚŝĨŝĞĚ ƚŚƌŽƵŐŚ ƚŚĞ  d� ĂƐƐĞƐƐŵĞŶƚ͘  

ϰ͘ϯ͘ϰ /ŵƉƌŽǀĞŵĞŶƚƐ ŝĚĞŶƚŝĨŝĞĚ ŝŶ ƚŚŝƐ ĂƐƐĞƐƐŵĞŶƚ ƐŚŽƵůĚ ďĞ ŝŶǀĞƐƚŝŐĂƚĞĚ ĨƵƌƚŚĞƌ ĂŶĚ͕ ŝĨ ĚĞĞŵĞĚ ĂƉƉƌŽƉƌŝĂƚĞ͕ 
ƐĞĐƵƌĞĚ ƚŚƌŽƵŐŚ Ă ƐƵŝƚĂďůĞ ĐŚĂŶŶĞů ƐƵĐŚ ĂƐ ƚŚƌŽƵŐŚ  /> ĐŽŶƚƌŝďƵƚŝŽŶƐ ͬ Žƌ ĂŶ ^ϭϬϲ ĂŐƌĞĞŵĞŶƚ ;ƐƵďũĞĐƚ ƚŽ 
ƚŚĞ ƐƚĂŶĚĂƌĚ ůĞŐĂů ƚĞƐƚƐ ĂƐ ƚŽ ǁŚĞƚŚĞƌ ƚŚĞǇ ĂƌĞ ŶĞĐĞƐƐĂƌǇ͕ ƌĞůĞǀĂŶƚ͕ ĞŶĨŽƌĐĞĂďůĞ͕ ƉƌĞĐŝƐĞ ĂŶĚ ƌĞĂƐŽŶĂďůĞͿ͘  

ϰ͘ϰ ^hDD Zz  

ϰ͘ϰ͘ϭ dŚŝƐ  ĐƚŝǀĞ dƌĂǀĞů �ŽŶĞ ; d�Ϳ  ƐƐĞƐƐŵĞŶƚ ŚĂƐ ĞǆĂŵŝŶĞĚ ŚŽǁ ƉĞŽƉůĞ ŽĨ Ăůů ĂďŝůŝƚŝĞƐ ǁŝůů ŵĂŬĞ ŬĞǇ ũŽƵƌŶĞǇƐ 
ǁŝƚŚŝŶ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͛Ɛ  d�͘  

ϰ͘ϰ͘Ϯ ^ŝǆ   d�  ƌŽƵƚĞƐ ǁĞƌĞ  ĐŚŽƐĞŶ  ĂŶĚ  ĞǀĂůƵĂƚĞĚ͕  ǁŝƚŚ  ŝŵƉƌŽǀĞŵĞŶƚƐ  ƐƵŐŐĞƐƚĞĚ  ŝŶ  ůŝŶĞ  ǁŝƚŚ ,ĞĂůƚŚǇ  ^ƚƌĞĞƚƐΖ 
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘ 
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 >KE KEͲt/   E dtKZ<  

ϱ͘ϭ /EdZK h d/KE 

ϱ͘ϭ͘ϭ dŚŝƐ ƐĞĐƚŝŽŶ ŽĨ ƚŚĞ d  ĞǀĂůƵĂƚĞƐ ƚŚĞ ĞĨĨĞĐƚƐ ƚŚĞ ƉƌŽƉŽƐĂů ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ŚĂǀĞ ŽŶ >ŽŶĚŽŶΖƐ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ͕ 
ŝŶĐůƵĚŝŶŐ ŚŽǁ ŵĂŶǇ ƉĞŽƉůĞ ĂƌĞ ĨŽƌĞĐĂƐƚ ƚŽ ƚƌĂǀĞů ĂŶĚ ƚŚĞŝƌ ĂŶƚŝĐŝƉĂƚĞĚ ƚƌĂǀĞů ŵŽĚĞƐͬďĞŚĂǀŝŽƵƌƐ͘ 

ϱ͘Ϯ Wh >/  dZ E^WKZd     ^^/ />/dz > s > 

ϱ͘Ϯ͘ϭ Wd > ŝƐ ƵƐĞĚ ƚŽ ĂƐƐĞƐƐ ƚŚĞ ĐŽŶŶĞĐƚŝǀŝƚǇ ŽĨ Ă ^ŝƚĞ ƚŽ ƚŚĞ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ ĐŽŶƐŝĚĞƌŝŶŐ ƚŚĞ ĂĐĐĞƐƐ ƚŝŵĞ 
ĂŶĚ ĨƌĞƋƵĞŶĐǇ ŽĨ ƐĞƌǀŝĐĞƐ͘ /ƚ ĐŽŶƐŝĚĞƌƐ ƌĂŝů ƐƚĂƚŝŽŶƐ ǁŝƚŚŝŶ Ă ϭϮͲŵŝŶƵƚĞ ǁĂůŬ ;ϵϲϬŵͿ ŽĨ ƚŚĞ ^ŝƚĞ ĂŶĚ ďƵƐ ƐƚŽƉƐ 
ǁŝƚŚŝŶ ĂŶ ĞŝŐŚƚͲŵŝŶƵƚĞ ǁĂůŬ ;ϲϰϬŵͿ ĂŶĚ ŝƐ ƵŶĚĞƌƚĂŬĞŶ ƵƐŝŶŐ ƚŚĞ  D ƉĞĂŬ ŚŽƵƌ ŽƉĞƌĂƚŝŶŐ ƉĂƚƚĞƌŶƐ ŽĨ ƉƵďůŝĐ 
ƚƌĂŶƐƉŽƌƚ ƐĞƌǀŝĐĞƐ͘  Ŷ  ĐĐĞƐƐ /ŶĚĞǆ ; /Ϳ ƐĐŽƌĞ ŝƐ ĐĂůĐƵůĂƚĞĚ ƚŽ ĚĞĨŝŶĞ Ă Wd > ƐĐŽƌĞ͘ 

ϱ͘Ϯ͘Ϯ dĨ>ΖƐ ŽŶůŝŶĞ tĞď  d ƚŽŽů ƐŚŽǁƐ ƚŚĞ ̂ ŝƚĞ  / ŝƐ ϭϬ͘ϳϳ ŝŶĚŝĐĂƚŝŶŐ Ă Wd > ŽĨ ϯ ;ĂǀĞƌĂŐĞͿ͘ dŚĞ ̂ ŝƚĞ ŝƐ ĂƉƉƌŽǆŝŵĂƚĞůǇ 
ϭϬϬŵ ƐŽƵƚŚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ ǁŚŝĐŚ ƉƌŽǀŝĚĞƐ ĨĂƐƚ  ůŝǌĂďĞƚŚ >ŝŶĞ ƐĞƌǀŝĐĞƐ ƚŽ >ŽŶĚŽŶ͕ ,ĞĂƚŚƌŽǁ ĂŶĚ 
ZĞĂĚŝŶŐ ĂŶĚ ŚĂƐ Ă Wd > ƐĐŽƌĞ ŽĨ ϱ ;ΖǀĞƌǇ ŐŽŽĚΖͿ͘ &ƌŽŵ ůĂƚĞ  ƵƚƵŵŶ ϮϬϮϮ͕ ^ĞƌǀŝĐĞƐ ĨƌŽŵ ZĞĂĚŝŶŐ͕ ,ĞĂƚŚƌŽǁ 
ĂŶĚ ^ŚĞŶĨŝĞůĚ ǁŝůů ďĞ ŝŶĐƌĞĂƐĞĚ͘ 

ϱ͘Ϯ͘ϯ dŚĞ ĐƵƌƌĞŶƚ tĞď  d Wd > ŽƵƚƉƵƚ ŝƐ ƐƵŵŵĂƌŝƐĞĚ ŝŶ &ŝŐƵƌĞ ϱͲϭ͘ 

&ŝŐƵƌĞ ϱͲϭ͗ Wd > DĂƉ 
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dĂďůĞ ϱͲϭ͗ ^ƵŵŵĂƌǇ ŽĨ Wd > 

DK    ^dKW  ZKhd  
 /^d E   

;DͿ 
&Z Yh E z 

;sW,ΎͿ 
t >< d/D  
;D/E^Ϳ 

 / 

 ƵƐ 
 ĐƚŽŶ DĂŝŶ >ŝŶĞ 

^ƚĂƚŝŽŶ 
Ϯϲϲ  ϭϱϳ͘ϯϯ  ϳ͘ϳϲ  ϭ͘ϵϳ  ϯ͘ϴϯ 

 ƵƐ 
tĞƐƚĞƌŶ  ǀĞŶƵĞ 

&ƌŝĂƌǇ ZŽĂĚ 
ϵϱ  ϰϳϬ͘ϭϵ  ϱ͘ϭϴ  ϱ͘ϴϴ  ϭ͘ϭ 

 ƵƐ 
 ĐƚŽŶ DĂŝŶ >ŝŶĞ 

^ƚĂƚŝŽŶ 
ϮϲϬ  ϭϱϳ͘ϯϯ  ϱ͘ϭϴ  ϭ͘ϵϳ  ϭ͘ϱϰ 

 ƵƐ 
EŽĞů ZŽĂĚ  ĂůĨŽƵƌ 

ZŽĂĚ 
ϰϰϬ  ϰϴϰ͘ϳϬ  ϰ͘ϭϴ  ϲ͘Ϭϲ  Ϭ͘ϵϴ 

ZĂŝů   ĐƚŽŶ DĂŝŶ >ŝŶĞ  ,ĞĂƚŚƌŽǁ ʹ ^ŚĞŶĨŝĞůĚ  ϭϬϳ͘Ϭϵ  ϭ͘ϯϯ  ϭ͘ϯϰ  Ϭ͘ϲϯ 

ZĂŝů   ĐƚŽŶ DĂŝŶ >ŝŶĞ   ďďĞǇ tŽŽĚ ʹ ,ĞĂƚŚƌŽǁ  ϭϬϳ͘Ϭϵ  ϯ͘ϯϯ  ϭ͘ϯϰ  Ϯ͘ϳ 

dŽƚĂů 'ƌŝĚ  Ğůů  /͗ ϭϬ͘ϳϳ 

Wd >͗ ϯ 
ΎsĞŚŝĐůĞƐ ƉĞƌ ŚŽƵƌ 

>K  >  h^ E dtKZ< 

ϱ͘Ϯ͘ϰ dŚĞƌĞ ĂƌĞ ŶƵŵĞƌŽƵƐ ďƵƐ ƐƚŽƉƐ ǁŝƚŚŝŶ ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ͕ ƚŚĞ ĐůŽƐĞƐƚ ŽĨ ǁŚŝĐŚ ĂƌĞ ŶŽƌƚŚ ĂŶĚ ƐŽƵƚŚ ŽĨ ƚŚĞ 
^ŝƚĞ ŽŶ ,ŽƌŶ >ĂŶĞ ĂŶĚ &ƌŝĂƌǇ ZŽĂĚ ƚŽ ƚŚĞ ŶŽƌƚŚĞĂƐƚ͘  

ϱ͘Ϯ͘ϱ dŚĞ  ůŽĐĂƚŝŽŶ  ŽĨ  ƚŚĞ  ůŽĐĂů  ďƵƐ  ƐƚŽƉƐ  ĂŶĚ  ƌŽƵƚĞƐ  ĐĂŶ  ďĞ  ƐĞĞŶ  ŝŶ  &ŝŐƵƌĞ  ϱͲϮ͕  ǁŚŝůƐƚ  dĂďůĞ  ϱͲϮ  ƉƌŽǀŝĚĞƐ  Ă 
ďƌĞĂŬĚŽǁŶ ŽĨ ƚŚĞ ůŽĐĂů ďƵƐ ƌŽƵƚĞƐ ĂŶĚ ƚŚĞŝƌ ĨƌĞƋƵĞŶĐŝĞƐ͘   
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&ŝŐƵƌĞ ϱͲϮ͗ >ŽĐĂů  ƵƐ ^ƚŽƉƐ Θ ZŽƵƚĞƐ >ŽĐĂƚŝŽŶ 

 

dĂďůĞ ϱͲϮ͗ >ŽĐĂů  ƵƐ ^ƚŽƉƐ͕ ^ĞƌǀŝĐĞƐ ĂŶĚ &ƌĞƋƵĞŶĐŝĞƐ ƉĞƌ ŚŽƵƌ 

^ Zs/   
EK͘ 

 h^ ^dKW  ZKhd  

W  < ,KhZ 
&Z Yh E z 

 D  WD 

ϵϱ 

tĞƐƚĞƌŶ 
 ǀĞŶƵĞ 

&ƌŝĂƌǇ ZŽĂĚ 

^ŽƵƚŚĂůů  ƌŽĂĚǁĂǇ ʹ ^ŽƵƚŚ 'ƌĞĞŶĨŽƌĚ ^ƚĂƚŝŽŶ ʹ ,ĂŶŐĞƌ >ĂŶĞ ^ƚĂƚŝŽŶ 
ʹ WĂƌŬ ZŽǇĂů ^ƚĂƚŝŽŶ ʹ ^ŚĞƉŚĞƌĚƐ  ƵƐŚ 'ƌĞĞŶ 

ϱ  ϱ 

Ϯϭϴ 
^ƚ 'ĂďƌŝĞůΖƐ 
 ŚƵƌĐŚ 

,ĂŵŵĞƌƐŵŝƚŚ  ƵƐ ^ƚĂƚŝŽŶ ʹ  ĐƚŽŶ  ĞŶƚƌĂů ^ƚĂƚŝŽŶ ʹ tĞƐƚ  ĐƚŽŶ ʹ 
 ŽƵƌƚ tĂǇ ʹ EŽƌƚŚ  ĐƚŽŶ ^ƚĂƚŝŽŶ 

ϲ  ϲ 

ϮϲϬ 

&ƌŝĂƌǇ ZŽĂĚ ͬ 
:ŽƐĞƉŚ 
 ǀĞŶƵĞ 

tŚŝƚĞ  ŝƚǇ  ƵƐ ^ƚĂƚŝŽŶ ʹ ^ŚĞƉƉĞƌĚΖƐ  ƵƐŚ ʹ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ 
ʹ ,ĂƌůĞƐĚĞŶ ʹ tŝůůĞƐĚĞŶ ʹ 'ŽůĚĞƌƐ 'ƌĞĞŶ 

ϱ  ϱ 

Ϯϲϲ 

&ĂƌĂĚĂǇ ZŽĂĚ  

 ƌĞŶƚ  ƌŽƐƐ ^ŚŽƉƉŝŶŐ  ĞŶƚƌĞ ʹ  ƌŝĐŬůĞǁŽŽĚ  ƵƐ 'ĂƌĂŐĞ ʹ tŝůůĞƐĚĞŶ 
'ƌĞĞŶ ^ƚĂƚŝŽŶ ʹ tŝůůĞƐĚĞŶ  ƵƐ 'ĂƌĂŐĞ ʹ ,ĂƌůĞƐĚĞŶ WŽůŝĐĞ ^ƚĂƚŝŽŶ ʹ 
tŝůůĞƐĚĞŶ :ƵŶĐƚŝŽŶ ^ƚĂƚŝŽŶ ʹ EŽƌƚŚ  ĐƚŽŶ ^ƚĂƚŝŽŶ ʹ  ĐƚŽŶ DĂŝŶ >ŝŶĞ 

^ƚĂƚŝŽŶ ʹ  ĐƚŽŶ KůĚ dŽǁŶ ,Ăůů   

ϴ  ϴ 

ϰϲϬ 
EŽƌƚŚ &ŝŶĐŚůĞǇ ʹ &ŝŶĐŚůĞǇ  ĞŶƚƌĂů ^ƚĂƚŝŽŶ ʹ  ŚŝůĚƐ tĂǇ ʹ 'ŽůĚĞƌƐ 

'ƌĞĞŶ ^ƚĂƚŝŽŶ ʹ &ŝŶĐŚůĞǇ ZŽĂĚ ʹ  ƌŝĐŬůĞǁŽŽĚ  ƌŽĂĚǁĂǇ ʹ tŝůůĞƐĚĞŶ 
'ƌĞĞŶ ^ƚĂƚŝŽŶ Ͳ tŝůůĞƐĚĞŶ  ƵƐ 'ĂƌĂŐĞ  

ϱ  ϱ 

ϰϰϬ 
 ĐƚŽŶ DĂŝŶ 
>ŝŶĞ ^ƚĂƚŝŽŶ  

&ŝƌƐƚ tĂǇ ʹ tĞŵďůĞǇ ^ƚĂĚŝƵŵ ^ƚĂƚŝŽŶ ʹ ^ƚŽŶĞďƌŝĚŐĞ WĂƌŬ ^ƚĂƚŝŽŶ ʹ 
 ĞŶƚƌĂů DŝĚĚůĞƐĞǆ ,ŽƐƉŝƚĂů ʹ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ ʹ  ĐƚŽŶ KůĚ 

dŽǁŶ ,Ăůů Ͳ 'ƵŶŶĞƌƐďƵƌǇ ^ƚĂƚŝŽŶ Ͳ   dƵƌŶŚĂŵ 'ƌĞĞŶ  ŚƵƌĐŚ   
ϰ  ϰ 
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WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϮ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϱ͘Ϯ͘ϲ dĂďůĞ ϱͲϮ ƐŚŽǁƐ ϯϯ ƐĞƌǀŝĐĞƐ ŝŶ ĞĂĐŚ  D ĂŶĚ WD ƉĞĂŬ ŚŽƵƌƐ͘ 

>KE KE hE  Z'ZKhE  

ϱ͘Ϯ͘ϳ tĞƐƚ  ĐƚŽŶ͕  ĂůŝŶŐ  ŽŵŵŽŶ ĂŶĚ EŽƌƚŚ  ĐƚŽŶ ƐƚĂƚŝŽŶƐ ĂƌĞ ƚŚĞ ŶĞĂƌĞƐƚ ƵŶĚĞƌŐƌŽƵŶĚ ƐƚĂƚŝŽŶƐ͘ dŚĞ ĐůŽƐĞƐƚ ŽĨ 
ƚŚĞ  ƚŚƌĞĞ  ŝƐ EŽƌƚŚ  ĐƚŽŶ  ƐƚĂƚŝŽŶ ǁŚŝĐŚ  ŝƐ ϭ͘ϭŬŵ ŶŽƌƚŚ ŽĨ  ƚŚĞ ^ŝƚĞ  ;Ă ϭϱͲŵŝŶƵƚĞ ǁĂůŬͿ ĂŶĚ ƐĞƌǀĞĚ ďǇ  ƚŚĞ 
 ĞŶƚƌĂů >ŝŶĞ͘ tĞƐƚ  ĐƚŽŶ ƐƚĂƚŝŽŶ ŝƐ  ůŽĐĂƚĞĚ ϭ͘ϲŬŵ ;ϮϬͲŵŝŶƵƚĞͿ ǁĞƐƚ ŽĨ  ƚŚĞ ^ŝƚĞ ĂŶĚ  ŝƐ ĂůƐŽ ƐĞƌǀĞĚ ďǇ  ƚŚĞ 
 ĞŶƚƌĂů >ŝŶĞ͘  ĂůŝŶŐ  ŽŵŵŽŶ ŝƐ ůŽĐĂƚĞĚ ϭ͘ϵŬŵ ;ϮϰͲŵŝŶƵƚĞ ǁĂůŬͿ ǁĞƐƚ ŽĨ ƚŚĞ ^ŝƚĞ ĂŶĚ ŝƐ ƐĞƌǀĞĚ ďǇ ƚŚĞ  ŝƐƚƌŝĐƚ 
ĂŶĚ WŝĐĐĂĚŝůůǇ ůŝŶĞƐ͘  

ϱ͘Ϯ͘ϴ dŚĞ ƐĞƌǀŝĐĞ ƉƌŽǀŝƐŝŽŶ ŝƐ ƐƵŵŵĂƌŝƐĞĚ ŝŶ dĂďůĞ ϱͲϯ ďĞůŽǁ͘ 

dĂďůĞ ϱͲϯ͗ hŶĚĞƌŐƌŽƵŶĚ ^ĞƌǀŝĐĞƐ ĂŶĚ &ƌĞƋƵĞŶĐŝĞƐ 

^d d/KE  >/E    /Z  d/KE 

W  < ,KhZ &Z Yh E z 

;^ Zs/  ^ W Z ,KhZͿ 

 D  WD 

EŽƌƚŚ  ĐƚŽŶ   ĞŶƚƌĂů 
 ĂƐƚďŽƵŶĚ  ϭϬ  ϭϬ 

tĞƐƚďŽƵŶĚ  ϭϬ  ϭϬ 

 ĂůŝŶŐ  ŽŵŵŽŶ 

 ŝƐƚƌŝĐƚ   
 ĂƐƚďŽƵŶĚ  ϲ  ϳ 

tĞƐƚďŽƵŶĚ  ϭϭ  ϲ 

WŝĐĐĂĚŝůůǇ  
 ĂƐƚďŽƵŶĚ  ϭϮ  ϵ 

tĞƐƚďŽƵŶĚ  ϵ  ϴ 

tĞƐƚ  ĐƚŽŶ    ĞŶƚƌĂů  
 ĂƐƚďŽƵŶĚ   ϭϬ  ϭϬ 

tĞƐƚďŽƵŶĚ   ϭϬ  ϭϬ 

>KE KE Ks Z'ZKhE  

ϱ͘Ϯ͘ϵ >ŽŶĚŽŶ  KǀĞƌŐƌŽƵŶĚ  ƐĞƌǀŝĐĞƐ  ĂƌĞ  ƉƌŽǀŝĚĞĚ  ĨƌŽŵ   ĐƚŽŶ   ĞŶƚƌĂů  ƐƚĂƚŝŽŶ͕  ůŽĐĂƚĞĚ  ϭ͘ϯŬŵ  ;ϭϱͲŵŝŶƵƚĞ  ǁĂůŬͿ 
ƐŽƵƚŚĞĂƐƚ ŽĨ ƚŚĞ ^ŝƚĞ͘ dŚĞ ƐĞƌǀŝĐĞ ŝƐ ƐƵŵŵĂƌŝƐĞĚ ŝŶ dĂďůĞ ϱͲϰ͘ 

dĂďůĞ ϱͲϰ͗ KǀĞƌŐƌŽƵŶĚ ^ĞƌǀŝĐĞ &ƌĞƋƵĞŶĐǇ 

^d d/KE  >/E    /Z  d/KE 

W  < ,KhZ &Z Yh E z 

;^ Zs/  ^ W Z ,KhZͿ 

 D  WD 

 ĐƚŽŶ  ĞŶƚƌĂů   KǀĞƌŐƌŽƵŶĚ 
EŽƌƚŚďŽƵŶĚ   ϱ  ϱ 

tĞƐƚďŽƵŶĚ  ϱ  ϱ 

E d/KE > Z /> 

ϱ͘Ϯ͘ϭϬ dŚĞ ĐůŽƐĞƐƚ ƌĂŝůǁĂǇ ƐƚĂƚŝŽŶ ƚŽ ƚŚĞ ^ŝƚĞ ŝƐ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ͕ ůŽĐĂƚĞĚ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϭϬϬŵ ŶŽƌƚŚ ŽĨ ƚŚĞ 
^ŝƚĞ͘  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ ŚĂƐ ƌĞĐĞŶƚůǇ ďĞĞŶ ƌĞďƵŝůƚ ĂƐ ƉĂƌƚ ŽĨ  ƚŚĞ  ƌŽƐƐƌĂŝů ƉƌŽũĞĐƚ ĂŶĚ ŶŽǁ ĨĞĂƚƵƌĞƐ 
ƐƚĞƉͲĨƌĞĞ ĂĐĐĞƐƐ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ͘  ĂůŝŶŐ  ƌŽĂĚǁĂǇ ƐƚĂƚŝŽŶ ŝƐ ůŽĐĂƚĞĚ Ϯ͘ϭŬŵ ;ϯϱͲŵŝŶƵƚĞ ǁĂůŬͿ ǁĞƐƚ ŽĨ ƚŚĞ ^ŝƚĞ 
ĂŶĚ ŝƐ ƐĞƌǀĞĚ ďǇ ƚŚĞ 'ƌĞĂƚ tĞƐƚĞƌŶ ZĂŝůǁĂǇ ;'tZͿ ůŝŶĞ͘ dŚĞ ƐĞƌǀŝĐĞ ƉƌŽǀŝƐŝŽŶ ŝƐ ƐƵŵŵĂƌŝƐĞĚ ŝŶ dĂďůĞ ϱͲϱ͘ 
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WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

dĂďůĞ ϱͲϱ͗ ZĂŝů ^ĞƌǀŝĐĞ &ƌĞƋƵĞŶĐǇ 

^d d/KE  >/E    /Z  d/KE 

W  < ,KhZ &Z Yh E z 

;^ Zs/  ^ W Z ,KhZͿ 

 D  WD 

 ĐƚŽŶ DĂŝŶ >ŝŶĞ   ůŝǌĂďĞƚŚ 
 ĂƐƚďŽƵŶĚ  ϰ  ϰ 

tĞƐƚďŽƵŶĚ  ϰ  ϰ 

 ĂůŝŶŐ  ƌŽĂĚǁĂǇ   'tZ 
 ĂƐƚďŽƵŶĚ  ϱ  ϱ 

tĞƐƚďŽƵŶĚ  ϰ  ϲ 

ϱ͘ϯ Wh >/  dZ E^WKZd d/D  D WW/E' 

ϱ͘ϯ͘ϭ dŝŵĞ DĂƉƉŝŶŐ ;d/DͿ ŝƐ Ă ƚŽŽů ĚĞǀĞůŽƉĞĚ ďǇ dĨ> ǁŝƚŚŝŶ ƚŚĞŝƌ tĞď  d ƐƵŝƚĞ ŽĨ ƚŽŽůƐ ƚŽ ĂƐƐĞƐƐ ĐŽŶŶĞĐƚŝǀŝƚǇ ŝŶ 
ƚĞƌŵƐ ŽĨ ƚƌĂǀĞů ƚŝŵĞƐ͕ ƚĂŬŝŶŐ ŝŶƚŽ ĂĐĐŽƵŶƚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƐĞƌǀŝĐĞ ƌĂŶŐĞƐ ĂŶĚ ŝŶƚĞƌĐŚĂŶŐĞ ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘ 
dŝŵĞ DĂƉƉŝŶŐ ĨŽƌ ƚŚĞ ^ŝƚĞ͕ ƚƌĂǀĞůůŝŶŐ ďǇ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ĚƵƌŝŶŐ ƚŚĞ  D ƉĞĂŬ͕ ŝƐ ƉƌĞƐĞŶƚĞĚ ŝŶ &ŝŐƵƌĞ ϱͲϯ͘   

&ŝŐƵƌĞ ϱͲϯ͗ d/D DĂƉƉŝŶŐ  

 

ϱ͘ϯ͘Ϯ &ŝŐƵƌĞ ϱͲϯ ƐŚŽǁƐ ƚŚĂƚ ƐŝŐŶŝĨŝĐĂŶƚ ĞŵƉůŽǇŵĞŶƚ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ŝŶ tĞƐƚ >ŽŶĚŽŶ ĐĂŶ ďĞ ĂĐĐĞƐƐĞĚ ǁŝƚŚŝŶ ϯϬ ƚŽ 
ϰϱ ŵŝŶƵƚĞƐ͕ ĂŶĚ ŵŽƐƚ ŽĨ ĐĞŶƚƌĂů >ŽŶĚŽŶ ĐĂŶ ďĞ ĂĐĐĞƐƐĞĚ ŝŶ ϰϱ ƚŽ ϲϬ ŵŝŶƵƚĞƐ͘ 
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WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϰ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϱ͘ϰ dZ s >   D E   

ϱ͘ϰ͘ϭ dŚŝƐ ƐĞĐƚŝŽŶ ĐŽŵƉĂƌĞƐ ĞƐƚŝŵĂƚŝŽŶƐ ŽĨ ƚŚĞ ^ŝƚĞΖƐ ĞǆŝƐƚŝŶŐ ĂŶĚ ĨŽƌĞĐĂƐƚ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶƐ ƚŽ ƵŶĚĞƌƐƚĂŶĚ ŚŽǁ 
ƚƌĂǀĞů ĚĞŵĂŶĚ ǁŝůů ĐŚĂŶŐĞ ĚƵĞ ƚŽ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͘ 

 y/^d/E' dZ/W ' E Z d/KE 

ϱ͘ϰ͘Ϯ  Ɛ  Ă  ďƵŝůĚĞƌΖƐ  ŵĞƌĐŚĂŶƚ͕  ƚŚĞ  ^ŝƚĞ  ŝƐ  ĐƵƌƌĞŶƚůǇ  ƵƐĞĚ  ďǇ  ĞŵƉůŽǇĞĞƐ  ĂŶĚ  ĐƵƐƚŽŵĞƌƐ͘  dŚĞ  ĐƵƌƌĞŶƚ  ŽĐĐƵƉŝĞƌ 
;:ĞǁƐŽŶͿ ŚĂƐ Ă ƉŽůŝĐǇ ĨŽƌ ĞŵƉůŽǇŝŶŐ ƐƚĂĨĨ ǁŚŽ ůŝǀĞ ůŽĐĂůůǇ ƚŽ ƚŚĞ ^ŝƚĞ͕ ƐŽ ũŽƵƌŶĞǇƐ ƚŽ ǁŽƌŬ ďǇ ƐƚĂĨĨ ĂƌĞ ůŝŬĞůǇ 
ƚŽ ďĞ ƐŚŽƌƚ͕ ǁŝƚŚ ƐŽŵĞ ŵĂĚĞ ŽŶ ĨŽŽƚ Žƌ ďǇ ďŝŬĞ͘ dƌŝƉƐ ďǇ ĐƵƐƚŽŵĞƌƐ ĂƌĞ ůŝŬĞůǇ ƚŽ ĐŽŵƉƌŝƐĞ Ă ŵŝǆ ŽĨ  ΖŶĞǁΖ 
ƚƌŝƉƐ Žƌ ƚƌŝƉƐ ƚŚĂƚ ĂůƌĞĂĚǇ ĞǆŝƐƚ ŽŶ ƚŚĞ ŶĞƚǁŽƌŬ͘ 

ϱ͘ϰ͘ϯ dŽ  ƵŶĚĞƌƐƚĂŶĚ  ƚŚĞ  ĞǆŝƐƚŝŶŐ  ƚƌŝƉ  ŐĞŶĞƌĂƚŝŽŶ  ŽĨ  ƚŚĞ  ^ŝƚĞ͕  ĂŶ   ƵƚŽŵĂƚŝĐ  dƌĂĨĨŝĐ   ŽƵŶƚ  ; d Ϳ  ƐƵƌǀĞǇ  ǁĂƐ 
ƵŶĚĞƌƚĂŬĞŶ ĨŽƌ ƐĞǀĞŶ ĚĂǇƐ ŝŶ  ĞĐĞŵďĞƌ ϮϬϮϭ͘ dŚĞ ƐƵƌǀĞǇ ƌĞĐŽƌĚĞĚ Ăůů ǀĞŚŝĐůĞ ƚƌŝƉƐ ĞŶƚĞƌŝŶŐ ĂŶĚ ĚĞƉĂƌƚŝŶŐ 
ǀŝĂ ƚŚĞ ^ŝƚĞ ĂĐĐĞƐƐ  ĨƌŽŵ ,ŽƌŶ >ĂŶĞ͘ dŚĞ  ƐĞǀĞŶͲĚĂǇ ƐƵƌǀĞǇ ŚĂƐ ďĞĞŶ ĂŶĂůǇƐĞĚ ĂŶĚ  ŝƐ ƐƵŵŵĂƌŝƐĞĚ  ĨŽƌ ƚŚĞ 
ƚƌĂĚŝƚŝŽŶĂů ŶĞƚǁŽƌŬ ƉĞĂŬ ŚŽƵƌƐ ŝŶ dĂďůĞ ϱͲϲ ďĞůŽǁ͘ dŚŝƐ ĚĂƚĂ ǁŝůů ůŝŬĞůǇ ŝŶĐůƵĚĞ Ă ŵŝǆƚƵƌĞ ŽĨ ĐƵƐƚŽŵĞƌƐ ĂŶĚ 
ŽƉĞƌĂƚŝŽŶĂů ƚƌĂĨĨŝĐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ ^ŝƚĞ͘ 
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WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϱ  EŽǀĞŵďĞƌ ϮϬϮϮ 

dĂďůĞ ϱͲϲ  ǆŝƐƚŝŶŐ ^ŝƚĞ dƌŝƉ 'ĞŶĞƌĂƚŝŽŶ 

s ,/ >  dzW   
 D W  < ,KhZ ;Ϭϴ͗ϬϬͲϬϵ͗ϬϬͿ  WD W  < ,KhZ ;ϭϳ͗ϬϬͲϭϴ͗ϬϬͿ  dKd > 

  />z dtKͲ
t z dZ/W^  ZZ/s >^    W ZdhZ ^  dKd >   ZZ/s >^    W ZdhZ ^  dKd > 

  Z^ ͬ >/',d 'KK ^ 
s ,/ >  ;>'sͿ 

ϭϬ  ϭϬ  ϮϬ  ϭ  Ϯ  ϯ  ϭϰϰ 

DKdKZ z > ^  Ϭ  ϭ  ϭ  Ϭ  Ϭ  Ϭ  ϲ 

,  sz 'KK ^ 
s ,/ >  ;,'sͿ 

ϯ  Ϯ  ϱ  Ϭ  Ϭ  Ϭ  ϴ 

dŽƚĂů  ϭϯ  ϭϯ  Ϯϲ  ϭ  Ϯ  ϯ  ϭϱϴ 

ϱ͘ϰ͘ϰ  ŶĂůǇƐŝƐ ŽĨ ƚŚĞ ƐƵƌǀĞǇƐ ŚĂƐ ŝĚĞŶƚŝĨŝĞĚ ƚŚĞ ĨŽůůŽǁŝŶŐ ƉŽŝŶƚƐ ǁŚŝĐŚ ƐƵŵŵĂƌŝƐĞ ƚŚĞ ^ŝƚĞΖƐ ǀĞŚŝĐůĞ ĚĞŵĂŶĚ ŝŶ 
ŝƚƐ ĐƵƌƌĞŶƚ ĐĂƉĂĐŝƚǇ͗ 

 ϵϰϴ ƚǁŽͲǁĂǇ ŵŽǀĞŵĞŶƚƐ ŝŶ ƚŽƚĂů ŽǀĞƌ Ă ǁĞĞŬ ;^ŝƚĞ ĐůŽƐĞĚ ŽŶ ^ƵŶĚĂǇͿ͖ 

  ǀĞƌĂŐĞ ŽĨ ϭϱϴ ƚǁŽͲǁĂǇ ŵŽǀĞŵĞŶƚƐ ƉĞƌ ĚĂǇ ;ϳϴ ŝŶďŽƵŶĚ ĂŶĚ ϴϭ ŽƵƚďŽƵŶĚͿ͖ 

  ǀĞƌĂŐĞ ŽĨ ϮϮ ƚǁŽͲǁĂǇ ǀĞŚŝĐůĞ ŵŽǀĞŵĞŶƚƐ ŝŶ ƚŚĞ ƉĞĂŬ ŚŽƵƌ͖ 

  ĂƌƐ ĂŶĚ >'sƐ ŵĂŬĞ ƵƉ ϵϮй ŽĨ ƚŚĞ ǀĞŚŝĐůĞƐ ĞŶƚĞƌŝŶŐ ĂŶĚ ĞǆŝƚŝŶŐ ƚŚĞ ^ŝƚĞ͖ 

 DŽƚŽƌĐǇĐůĞƐ ŵĂŬĞ ƵƉ ϯй ŽĨ ƚŚĞ ƚŽƚĂů ǀĞŚŝĐůĞƐ͕ ĂŶĚ 

 ϱй ŽĨ ƚŚĞ ǀĞŚŝĐůĞƐ ĂĐĐĞƐƐŝŶŐ ƚŚĞ ^ŝƚĞ ĂƌĞ ,'sƐ͘ 

 DW>Kz   DK   ^, Z  

ϱ͘ϰ͘ϱ dŽ ƵŶĚĞƌƐƚĂŶĚ ŚŽǁ ĞǆŝƐƚŝŶŐ ƐƚĂĨĨ ĂƌĞ ůŝŬĞůǇ ƚŽ ƚƌĂǀĞů ƚŽ ƚŚĞ ̂ ŝƚĞ͕ ĂŶ ŝŶĚŝĐĂƚŝǀĞ ŵŽĚĂů ƐƉůŝƚ ŚĂƐ ďĞĞŶ ĞƐƚĂďůŝƐŚĞĚ 
ƵƐŝŶŐ ϮϬϭϭ  ĞŶƐƵƐ dƌĂǀĞů ƚŽ tŽƌŬ ĚĂƚĂ ĨŽƌ ǁŽƌŬƉůĂĐĞƐ ŝŶ ƚŚĞ DŝĚĚůĞ ^ƵƉĞƌ KƵƚƉƵƚ  ƌĞĂ ;D^K Ϳ ǁŚĞƌĞ ƚŚĞ 
^ŝƚĞ ĨĂůůƐ ; ĂůŝŶŐ ϬϭϱͿ͘  

dĂďůĞ ϱͲϳ͗  ƐƚŝŵĂƚĞĚ  ǆŝƐƚŝŶŐ tŽƌŬƉůĂĐĞ DŽĚĂů ^Ɖůŝƚ 

 DK    DK  > ^W>/d 

hŶĚĞƌŐƌŽƵŶĚ͕ ŵĞƚƌŽ͕ ůŝŐŚƚ ƌĂŝů Žƌ ƚƌĂŵ  ϭϵй 

dƌĂŝŶ  ϵй 

 ƵƐ͕ ŵŝŶŝďƵƐ Žƌ ĐŽĂĐŚ  ϭϯй 

dĂǆŝ  Ϭй 

DŽƚŽƌĐǇĐůĞ͕ ƐĐŽŽƚĞƌ Žƌ ŵŽƉĞĚ  Ϯй 

 ƌŝǀŝŶŐ Ă ĐĂƌ Žƌ ǀĂŶ  ϰϴй 

WĂƐƐĞŶŐĞƌƐ ŝŶ Ă ĐĂƌ Žƌ ǀĂŶ  ϯй 

 ŝĐǇĐůĞ  ϯй 

KŶ ĨŽŽƚ  ϰй 

KƚŚĞƌ ŵĞƚŚŽĚƐ ŽĨ ƚƌĂǀĞů ƚŽ ǁŽƌŬ  Ϭй 

dŽƚĂů  ϭϬϬйΎ 

ΎƉŽƐƐŝďůĞ ƌŽƵŶĚŝŶŐ ĞƌƌŽƌƐ 

 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϲ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϱ͘ϰ͘ϲ dŚĞ ƌĞƐƵůƚ  ŝƐ  ƐƵŵŵĂƌŝƐĞĚ  ŝŶ dĂďůĞ ϱͲϳ ĂŶĚ  ŝƐ ŶŽƚ ĚĞĞŵĞĚ ƚŽ ďĞ ƌĞĨůĞĐƚŝǀĞ ŽĨ ƚŚĞ ĐƵƌƌĞŶƚ ƐŝƚƵĂƚŝŽŶ Ăƚ ƚŚĞ 
ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ ĚƵĞ ƚŽ ƚŚĞ ƉŽůŝĐǇ ŽĨ ĞŵƉůŽǇŝŶŐ ůŽĐĂů ƉĞŽƉůĞ͘ dŚĞƌĞĨŽƌĞ dĂďůĞ ϱͲϴ ƐŚŽǁƐ ƚŚĞ ĂĚũƵƐƚĞĚ 
ŵŽĚĞů ƐƉůŝƚƐ ĨŽƌ ĞǆŝƐƚŝŶŐ ĞŵƉůŽǇĞĞƐ͘ 

dĂďůĞ ϱͲϴ͗  ĚũƵƐƚĞĚ  ǆŝƐƚŝŶŐ tŽƌŬƉůĂĐĞ DŽĚĂů ^Ɖůŝƚ 

 DK    DK  > ^W>/d 

hŶĚĞƌŐƌŽƵŶĚ͕ ŵĞƚƌŽ͕ ůŝŐŚƚ ƌĂŝů Žƌ ƚƌĂŵ  ϰϭй 

dƌĂŝŶ  ϭϵй 

 ƵƐ͕ ŵŝŶŝďƵƐ Žƌ ĐŽĂĐŚ  Ϯϴй 

dĂǆŝ  Ϭй 

DŽƚŽƌĐǇĐůĞ͕ ƐĐŽŽƚĞƌ Žƌ ŵŽƉĞĚ  Ϯй 

 ƌŝǀŝŶŐ Ă ĐĂƌ Žƌ ǀĂŶ  Ϭй 

WĂƐƐĞŶŐĞƌƐ ŝŶ Ă ĐĂƌ Žƌ ǀĂŶ  ϯй 

 ŝĐǇĐůĞ  ϯй 

KŶ ĨŽŽƚ  ϰй 

KƚŚĞƌ ŵĞƚŚŽĚƐ ŽĨ ƚƌĂǀĞů ƚŽ ǁŽƌŬ  Ϭй 

dŽƚĂů  ϭϬϬй 

ϱ͘ϰ͘ϳ dŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĐƵƌƌĞŶƚůǇ ĞŵƉůŽǇƐ ϱϬ ƐƚĂĨĨ͕ ŝŶĐůƵĚŝŶŐ ĨƵůů ĂŶĚ ƉĂƌƚͲƚŝŵĞ͕ ǁŝƚŚ ĐŝƌĐĂ ϭϬ ʹ ϭϱ ŽŶͲ^ŝƚĞ Ăƚ 
ĂŶǇ ŽŶĞ ƚŝŵĞ͕ ĂŶĚ ƚŚŝƐ ŶƵŵďĞƌ ŝƐ ŶŽƚ ĞǆƉĞĐƚĞĚ ƚŽ ŝŶĐƌĞĂƐĞ ǁŝƚŚ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͘ 

WZKWK^   Z ^/  Ed/ > dZ/W ' E Z d/KE 

ϱ͘ϰ͘ϴ dŚĞ  dZ/ ^  ĚĂƚĂďĂƐĞ  ŚĂƐ  ďĞĞŶ  ƵƐĞĚ  ƚŽ  ŝĚĞŶƚŝĨǇ  ƚƌŝƉ  ƌĂƚĞƐ  ĨƌŽŵ  ƐƵƌǀĞǇƐ  ŽĨ  ƐŝŵŝůĂƌ  ĚĞǀĞůŽƉŵĞŶƚƐ  ƚŽ  ƚŚĞ 
WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͘ 

ϱ͘ϰ͘ϵ ^ƵƌǀĞǇ ^ŝƚĞƐ ǁĞƌĞ ƐĞůĞĐƚĞĚ ďĂƐĞĚ ŽŶ ƚŚĞ ĨŽůůŽǁŝŶŐ ĐƌŝƚĞƌŝĂ͗ 

 >ĂŶĚ ƵƐĞ ĐĂƚĞŐŽƌǇ͗ ϬϯͲ ZĞƐŝĚĞŶƚŝĂů͖  

 ^ƵďͲ >ĂŶĚ ƵƐĞ ĐĂƚĞŐŽƌǇ͗ &ůĂƚƐ ƉƌŝǀĂƚĞůǇ ŽǁŶĞĚ 

 ZĞŐŝŽŶƐ͗ 'ƌĞĂƚĞƌ >ŽŶĚŽŶ ^ŝƚĞƐ ŽŶůǇ 

 Wd >͗ Ϯ ƚŽ ϱ͖ 

 WĂƌŬŝŶŐ ƌĂƚŝŽ͗ ůĞƐƐ ƚŚĂŶ ϭ͘ϬϬ ǀĞŚŝĐůĞƐ ƉĞƌ ĚǁĞůůŝŶŐ  

 ^ƵƌǀĞǇƐ ƵŶĚĞƌƚĂŬĞŶ ĚƵƌŝŶŐ  ŽǀŝĚ ůŽĐŬĚŽǁŶƐ Ͳ  ǆĐůƵĚĞĚ͖ ĂŶĚ 

 ^ƵƌǀĞǇ ĚĂƚĞ͗ ĨƌŽŵ ϮϬϭϰ ƚŽ ϮϬϮϭ  

ϱ͘ϰ͘ϭϬ   ƚŽƚĂů ŽĨ Ɛŝǆ ^ŝƚĞƐ ǁĞƌĞ ƐĞůĞĐƚĞĚ ĂŶĚ ĂƌĞ ƐƵŵŵĂƌŝƐĞĚ ŝŶ dĂďůĞ ϱͲϵ͘ 

dĂďůĞ ϱͲϵ͗ dZ/ ^ ^ŝƚĞƐ Ͳ ZĞƐŝĚĞŶƚŝĂů 

Z & Z E    >K  d/KE  ^hZs z z  Z   t >>/E'^  Wd > 
W Z</E' Z d/K 
;^W   ^ͬ t >>Ϳ 

,'ͲϬϯͲ ͲϬϮ 
,ŝŐŚ ZŽĂĚ͕ tŽŽĚ 

'ƌĞĞŶ  ϮϬϭϰ  ϯϬ  ϰ  Ϭ͘ϴϯϯ 

,KͲϬϯͲ ͲϬϮ 
,ŝŐŚ ^ƚƌĞĞƚ͕ 
 ƌĞŶƚĨŽƌĚ  ϮϬϭϰ  ϴϲ  ϯ  Ϭ͘ϳϰϰ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϳ  EŽǀĞŵďĞƌ ϮϬϮϮ 

Z & Z E    >K  d/KE  ^hZs z z  Z   t >>/E'^  Wd > 
W Z</E' Z d/K 
;^W   ^ͬ t >>Ϳ 

,KͲϬϯͲ ͲϬϯ 
 ŽŵŵĞƌĐĞ ZŽĂĚ͕ 

 ƌĞŶƚĨŽƌĚ  ϮϬϭϲ  ϭϱϬ  Ϯ  Ϭ͘ϳϬϳ 

,KͲϬϯͲ ͲϬϰ 
>ŽŶĚŽŶ ZŽĂĚ͕ 
/ƐůĞǁŽƌƚŚ  ϮϬϭϴ  ϮϬϯ  ϯ  Ϭ͘ϳϬϬ 

,KͲϬϯͲ ͲϬϱ  WĂƌŬ >ĂŶĞ͕ 
,ŽƵŶƐůŽǁ 

ϮϬϮϬ  ϭϰ  Ϯ  Ϭ͘ϴϱϳ 

,sͲϬϯͲ ͲϬϮ 
tĂƚĞƌůŽŽ ZŽĂĚ͕ 

ZŽŵĨŽƌĚ  ϮϬϭϲ  ϰϵϯ  Ϯ  Ϭ͘ϰϵϵ 

ϱ͘ϰ͘ϭϭ dŚĞ ƚƌŝƉ ƌĂƚĞƐ ŐĞŶĞƌĂƚĞĚ ƵƐŝŶŐ ƚŚĞ ^ŝƚĞƐ ůŝƐƚĞĚ ĂďŽǀĞ ĂƌĞ ƐŚŽǁŶ ďĞůŽǁ ŝŶ dĂďůĞ ϱͲϭϬ͘ 

dĂďůĞ ϱͲϭϬ͗ WĞƌƐŽŶ dƌŝƉ ZĂƚĞƐ 

DK     ZZ/s >^    W ZdhZ ^  dKd > 

Ϭϳ͗ϬϬͲϬϴ͗ϬϬ  Ϭ͘Ϭϲϰ  Ϭ͘Ϯϵϲ  Ϭ͘ϯϲ 

Ϭϴ͗ϬϬͲϬϵ͗ϬϬ  Ϭ͘Ϭϳϵ  Ϭ͘ϰϮϰ  Ϭ͘ϱϬϯ 

Ϭϵ͗ϬϬͲϭϬ͗ϬϬ  Ϭ͘ϭϭϭ  Ϭ͘ϭϰϮ  Ϭ͘Ϯϱϯ 

ϭϬ͗ϬϬͲϭϭ͗ϬϬ  Ϭ͘Ϭϳϳ  Ϭ͘ϭϮϴ  Ϭ͘ϮϬϱ 

ϭϭ͗ϬϬͲϭϮ͗ϬϬ  Ϭ͘ϭϬϱ  Ϭ͘ϭϯϰ  Ϭ͘Ϯϯϵ 

ϭϮ͗ϬϬͲϭϯ͗ϬϬ  Ϭ͘ϭϭϵ  Ϭ͘ϭϭϰ  Ϭ͘Ϯϯϯ 

ϭϯ͗ϬϬͲϭϰ͗ϬϬ  Ϭ͘ϭϭϰ  Ϭ͘ϭϮϱ  Ϭ͘Ϯϯϵ 

ϭϰ͗ϬϬͲϭϱ͗ϬϬ  Ϭ͘ϭϬϱ  Ϭ͘ϭϮϰ  Ϭ͘ϮϮϵ 

ϭϱ͗ϬϬͲϭϲ͗ϬϬ  Ϭ͘Ϯϭϰ  Ϭ͘ϭϯϵ  Ϭ͘ϯϱϯ 

ϭϲ͗ϬϬͲϭϳ͗ϬϬ  Ϭ͘ϮϰϮ  Ϭ͘ϭϯϮ  Ϭ͘ϯϳϰ 

ϭϳ͗ϬϬͲϭϴ͗ϬϬ  Ϭ͘ϯϭϲ  Ϭ͘ϭϯϴ  Ϭ͘ϰϱϰ 

ϭϴ͗ϬϬͲϭϵ͗ϬϬ  Ϭ͘ϯϰϯ  Ϭ͘ϭϰϱ  Ϭ͘ϰϴϴ 

 ĂŝůǇ  Ϯ͘ϯϴϴ  Ϯ͘ϯϭϲ  ϰ͘ϳϬϰ 

Z ^/  Ed DK   ^, Z   

ϱ͘ϰ͘ϭϮ tŚŝůĞ ƚŚĞ dZ/ ^ ^ŝƚĞƐ ĂƌĞ ĐŽŵƉĂƌĂďůĞ ŝŶ ƚĞƌŵƐ ŽĨ Wd >͕ ƚŚĞ ƐĞůĞĐƚĞĚ ^ŝƚĞƐ ůŽĐĂƚĞĚ ǁŝƚŚŝŶ ĚŝĨĨĞƌĞŶƚ ďŽƌŽƵŐŚƐ 
ŵĂǇ ŶŽƚ ĂĐĐƵƌĂƚĞůǇ ƌĞĨůĞĐƚ ƚŚĞ ƌĞĂůŝƐƚŝĐ ŵŽĚĂů ƐƉůŝƚ ŽĨ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͘ dŚĞ ƉĞƌƐŽŶ ƚƌŝƉ ƌĂƚĞƐ ĨƌŽŵ 
ƚŚĞ dZ/ ^ ĂŶĂůǇƐŝƐ ŚĂǀĞ ƚŚĞƌĞĨŽƌĞ ďĞĞŶ ĚŝƐĂŐŐƌĞŐĂƚĞĚ ďĂƐĞĚ ŽŶ ΖDĞƚŚŽĚ ŽĨ ƚƌĂǀĞů ƚŽ ǁŽƌŬΖ ĚĂƚĂ ĨƌŽŵ ƚŚĞ 
ϮϬϭϭ  ĞŶƐƵƐ ĨŽƌ ƚŚĞ Ζ ĂůŝŶŐ ϬϭϱΖ DŝĚĚůĞ ^ƵƉĞƌ KƵƚƉƵƚ  ƌĞĂ ;D^K Ϳ͕ ǁŚŝĐŚ ĞŶĐŽŵƉĂƐƐĞƐ ƚŚĞ ^ŝƚĞ͘  

ϱ͘ϰ͘ϭϯ dŚŝƐ ŵŽĚĂů  ƐƉůŝƚ ǁĂƐ ĂĚũƵƐƚĞĚ  ƚŽ  ƌĞĨůĞĐƚ  ƚŚĞ ĐĂƌͲĨƌĞĞ ŶĂƚƵƌĞ ŽĨ  ƚŚĞ ƐĐŚĞŵĞ ďǇ  ƌĞŵŽǀŝŶŐ  ƚŚĞ  Ζ Ăƌ  ƌŝǀĞƌΖ 
ƉƌŽƉŽƌƚŝŽŶ ĂŶĚ ƌĞĚŝƐƚƌŝďƵƚŝŶŐ ŝƚ ŽŶƚŽ ŽƚŚĞƌ ŵŽĚĞƐ ĂƐ ĚĞƐĐƌŝďĞĚ ďĞůŽǁ͗ 

 dŽ ƌĞĨůĞĐƚ ƚŚĞ ĂĐĐĞƐƐŝďŝůŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ ƚŽ ƚŚĞ  ůŝǌĂďĞƚŚ >ŝŶĞ Ăƚ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ ;ǁŚŝĐŚ ǁŽƵůĚ 
ŶŽƚ  ŚĂǀĞ  ďĞĞŶ  ƌĞƉƌĞƐĞŶƚĞĚ  ŝŶ  ƚŚĞ  ϮϬϭϭ   ĞŶƐƵƐ  ĚĂƚĂ  ĂŶĚ  ŝƐ  ůŝŬĞůǇ  ƚŽ  ďĞ  Ă  ĨĂĐƚŽƌ  ƚĂŬĞŶ  ŝŶƚŽ 
ĐŽŶƐŝĚĞƌĂƚŝŽŶ ďǇ ĨƵƚƵƌĞ ƌĞƐŝĚĞŶƚƐ ĐŚŽŽƐŝŶŐ ƚŽ ůŝǀĞ Ăƚ ƚŚŝƐ ̂ ŝƚĞͿ ϱϬй ŽĨ ƚŚĞ ΖĐĂƌ ĚƌŝǀĞƌΖ ƚƌŝƉƐ ŚĂǀĞ ďĞĞŶ 
ĚŝƐƚƌŝďƵƚĞĚ ŽŶƚŽ ƚŚĞ ΖdƌĂŝŶΖ ŵŽĚĞ͘  

 dŚĞ ƌĞŵĂŝŶŝŶŐ ϱϬй ŚĂƐ ďĞĞŶ ĚŝƐƚƌŝďƵƚĞĚ ƚŽ ƚŚĞ ŽƚŚĞƌ ŵŽĚĞƐ ŝŶ ůŝŶĞ ǁŝƚŚ ƚŚĞ ĞǆŝƐƚŝŶŐ ƉƌŽƉŽƌƚŝŽŶƐ 
;ǁŝƚŚ ΖĐĂƌ ĚƌŝǀĞƌΖ ĂŶĚ ΖƚƌĂŝŶΖ ŵŽĚĞƐ ĞǆĐůƵĚĞĚͿ͘  

ϱ͘ϰ͘ϭϰ dŚĞ ŽƌŝŐŝŶĂů ĂŶĚ ĂĚũƵƐƚĞĚ ŵŽĚĂů ƐƉůŝƚ ŽĨ ũŽƵƌŶĞǇƐ ƚŽ ǁŽƌŬ ŝƐ ƉƌĞƐĞŶƚĞĚ ŝŶ dĂďůĞ ϱͲϭϭ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϴ  EŽǀĞŵďĞƌ ϮϬϮϮ 

dĂďůĞ ϱͲϭϭ͗ &ŽƌĞĐĂƐƚ ZĞƐŝĚĞŶƚ DŽĚĂů ^Ɖůŝƚ 

DK     KhEd ;  >/E' ϬϭϱͿ  W Z   Ed ;  >/E' ϬϭϱͿ    :h^d   й 

hŶĚĞƌŐƌŽƵŶĚ͕ ŵĞƚƌŽ͕ ůŝŐŚƚ ƌĂŝů Žƌ ƚƌĂŵ  ϭϱϲϳ  ϰϭй  ϰϳй 

dƌĂŝŶ  Ϯϵϭ  ϴй  ϭϴй 

 ƵƐ͕ ŵŝŶŝďƵƐ Žƌ ĐŽĂĐŚ  ϰϵϭ  ϭϯй  ϭϱй 

dĂǆŝ  ϱ  Ϭй  Ϭй 

DŽƚŽƌĐǇĐůĞ͕ ƐĐŽŽƚĞƌ Žƌ ŵŽƉĞĚ  ϱϯ  ϭй  Ϯй 

 ƌŝǀŝŶŐ Ă ĐĂƌ Žƌ ǀĂŶ  ϴϭϭ  Ϯϭй  Ϭй 

WĂƐƐĞŶŐĞƌƐ ŝŶ Ă ĐĂƌ Žƌ ǀĂŶ  ϱϮ  ϭй  Ϯй 

 ŝĐǇĐůĞ  ϭϱϲ  ϰй  ϱй 

KŶ ĨŽŽƚ  ϯϵϭ  ϭϬй  ϭϮй 

KƚŚĞƌ ŵĞƚŚŽĚƐ ŽĨ ƚƌĂǀĞů ƚŽ ǁŽƌŬ  ϭϮ  Ϭй  Ϭй 

dŽƚĂů  ϯ͕Ϯϴϵ  ϭϬϬйΎ  ϭϬϬйΎ 

ΎƉŽƐƐŝďůĞ ƌŽƵŶĚŝŶŐ ĞƌƌŽƌƐ 

ϱ͘ϰ͘ϭϱ dŚĞ ƌĞƐƵůƚŝŶŐ ƉƌŽƉŽƐĞĚ ƌĞƐŝĚĞŶƚŝĂů ƚƌĂǀĞů ĚĞŵĂŶĚ ďǇ Ăůů ŵŽĚĞƐ ŝƐ ƐŚŽǁŶ ŝŶ dĂďůĞ ϱͲϭϮ͘ 

dĂďůĞ ϱͲϭϮ͗ WƌŽƉŽƐĞĚ ZĞƐŝĚĞŶƚŝĂů dƌĂǀĞů  ĞŵĂŶĚ 

DK   
DK  > 
^W>/d 

 D W  < ,KhZ  
;Ϭϴ͗ϬϬͲϬϵ͗ϬϬͿ 

WD W  < ,KhZ 
;ϭϳ͗ϬϬͲϭϴ͗ϬϬͿ 

  />z 

ϭϴϱ ƵŶŝƚƐ     ZZ    W  dKd >   ZZ    W  dKd >   ZZ    W  dKd > 

hŶĚĞƌŐƌŽƵŶĚ͕ ŵĞƚƌŽ͕ 
ůŝŐŚƚ ƌĂŝů Žƌ ƚƌĂŵ 

ϰϳй  ϳ  ϯϳ  ϰϰ  Ϯϳ  ϭϮ  ϯϵ  ϮϬϴ  ϮϬϭ  ϰϬϵ 

dƌĂŝŶ  ϭϴй  ϯ  ϭϰ  ϭϳ  ϭϭ  ϱ  ϭϱ  ϴϬ  ϳϴ  ϭϱϴ 

 ƵƐ͕ ŵŝŶŝďƵƐ Žƌ ĐŽĂĐŚ  ϭϱй  Ϯ  ϭϮ  ϭϰ  ϵ  ϰ  ϭϮ  ϲϱ  ϲϯ  ϭϮϴ 

dĂǆŝ  Ϭй  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  ϭ  ϭ  ϭ 

DŽƚŽƌĐǇĐůĞ͕ ƐĐŽŽƚĞƌ Žƌ 
ŵŽƉĞĚ 

Ϯй  Ϭ  ϭ  ϭ  ϭ  Ϭ  ϭ  ϳ  ϳ  ϭϰ 

 ƌŝǀŝŶŐ Ă ĐĂƌ Žƌ ǀĂŶ  Ϭй  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ 

WĂƐƐĞŶŐĞƌƐ ŝŶ Ă ĐĂƌ Žƌ 
ǀĂŶ 

Ϯй  Ϭ  ϭ  ϭ  ϭ  Ϭ  ϭ  ϳ  ϳ  ϭϰ 

 ŝĐǇĐůĞ  ϱй  ϭ  ϰ  ϰ  ϯ  ϭ  ϰ  Ϯϭ  ϮϬ  ϰϭ 

KŶ ĨŽŽƚ  ϭϮй  Ϯ  ϵ  ϭϭ  ϳ  ϯ  ϭϬ  ϱϮ  ϱϬ  ϭϬϮ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϯϵ  EŽǀĞŵďĞƌ ϮϬϮϮ 

DK   
DK  > 
^W>/d 

 D W  < ,KhZ  
;Ϭϴ͗ϬϬͲϬϵ͗ϬϬͿ 

WD W  < ,KhZ 
;ϭϳ͗ϬϬͲϭϴ͗ϬϬͿ 

  />z 

KƚŚĞƌ ŵĞƚŚŽĚƐ ŽĨ 
ƚƌĂǀĞů ƚŽ ǁŽƌŬ  Ϭй  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϯ  Ϯ  ϯ 

dŽƚĂů  ϭϬϬй  ϭϱ  ϳϴ  ϵϯ  ϱϴ  Ϯϲ  ϴϰ  ϰϰϮ  ϰϮϴ  ϴϳϬ 

ϱ͘ϰ͘ϭϲ dŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŽĨ ƚŚĞ ƉƌŽƉŽƐĞĚ ƐĐŚĞŵĞ ǁŝůů ĐŽŵƉƌŝƐĞ ϭϴϱ ƵŶŝƚƐ͕ ĂŶĚ dĂďůĞ ϱͲϭϮ ƐŚŽǁƐ ƚŚĂƚ ƚŚĞ 
dZ/ ^ ĂŶĂůǇƐŝƐ ĨŽƌĞĐĂƐƚƐ Ă ƚŽƚĂů ŽĨ ϵϯ ĂůůͲŵŽĚĞ ƚǁŽͲǁĂǇ ƚƌŝƉƐ ŐĞŶĞƌĂƚĞĚ ďǇ ƚŚĞ ^ŝƚĞ ĚƵƌŝŶŐ ƚŚĞ  D ƉĞĂŬ ŚŽƵƌ 
ĂŶĚ ϴϰ ŝŶ ƚŚĞ WD ƉĞĂŬ ŚŽƵƌ͘ tŝƚŚ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ŵŽĚĂů ƐƉůŝƚ ĂƉƉůŝĞĚ͕ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŝƐ ĞƐƚŝŵĂƚĞĚ 
ƚŽ ŐĞŶĞƌĂƚĞ ϰϰ ĂŶĚ ϯϵ ƚǁŽͲǁĂǇ ƚƌŝƉƐ ǀŝĂ >ŽŶĚŽŶ hŶĚĞƌŐƌŽƵŶĚ ŝŶ ƚŚĞ  D ĂŶĚ WD ƉĞĂŬ ŚŽƵƌƐ͕ ƌĞƐƉĞĐƚŝǀĞůǇ͕ 
ǁŝƚŚ ůŽǁĞƌ ůĞǀĞůƐ ŽĨ ƚƌŝƉƐ ďǇ ŽƚŚĞƌ ŵŽĚĞƐ͘ 

 h/>  Z^͛ D Z , Ed dZ/W ' E Z d/KE 

ϱ͘ϰ͘ϭϳ ^ƚĂĨĨ ŶƵŵďĞƌƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƌĞƚĂŝŶĞĚ Ăƚ ƚŚĞŝƌ ĐƵƌƌĞŶƚ ůĞǀĞů͕ ƐŽ ŶŽ ĂĚĚŝƚŝŽŶĂů ƚƌŝƉƐ ǁŝůů ďĞ ĂƐƐŽĐŝĂƚĞĚ 
ǁŝƚŚ ĞŵƉůŽǇĞĞƐ Ăƚ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚƐ͘ dŚĞ ŽŶͲ^ŝƚĞ ƐƵƌǀĞǇƐ ŚĂǀĞ ďĞĞŶ ƵƐĞĚ ƚŽ ĐĂůĐƵůĂƚĞ ƚŚĞ ǀĞŚŝĐůĞ 
ƚƌŝƉ ƌĂƚĞ ĨŽƌ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĂŶĚ ĂƉƉůŝĞĚ ƚŽ ƚŚĞ ƉƌŽƉŽƐĞĚ ĨůŽŽƌ ĂƌĞĂƐ ŵŝŶƵƐ ƚŚĞ ĂŶĐŝůůĂƌǇ ƵƐĞƐ͕ ĂƐ 
ƐŚŽǁŶ ŝŶ dĂďůĞ ϱͲϭϯ͘ 

dĂďůĞ ϱͲϭϯ WƌŽƉŽƐĞĚ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ dƌŝƉ 'ĞŶĞƌĂƚŝŽŶ 

s ,/ >  dzW   
 D W  < ,KhZ ;Ϭϴ͗ϬϬͲϬϵ͗ϬϬͿ  WD W  < ,KhZ ;ϭϳ͗ϬϬͲϭϴ͗ϬϬͿ  dKd >   />z 

dtKͲt z 
dZ/W^  ZZ/s >^    W ZdhZ ^  dKd >   ZZ/s >^    W ZdhZ ^  dKd > 

  Z^ ͬ >'s  ϭϰ  ϭϰ  Ϯϵ  ϭ  ϯ  ϰ  ϮϬϳ 

DKdKZ z > ^  Ϭ  ϭ  ϭ  Ϭ  Ϭ  Ϭ  ϵ 

,'s  ϰ  ϯ  ϳ  Ϭ  Ϭ  Ϭ  ϭϭ 

dŽƚĂů  ϭϵ  ϭϵ  ϯϳ  ϭ  ϯ  ϰ  ϮϮϳ 

ϱ͘ϱ   >/s Zz  E  ^ Zs/ /E' dZ/W^ 

ϱ͘ϱ͘ϭ dŚĞ ƐĞƌǀŝĐŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ŽĨ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ ŽĨ ƚŚĞ ̂ ŝƚĞ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ƌĞŵĂŝŶ ĂƐ ĞǆŝƐƚŝŶŐ͘ 
tŚŝůƐƚ ŝƚ ǁĂƐ ŶŽƚ ƉŽƐƐŝďůĞ ƚŽ ŝƐŽůĂƚĞ ƚŚĞ ǀĞŚŝĐůĞƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƐĞƌǀŝĐŝŶŐ ĨƌŽŵ ƚŚĞ  d  ƐƵƌǀĞǇ ĚĞƐĐƌŝďĞĚ ŝŶ 
dĂďůĞ ϱͲϲ͕ ƚŚŝƐ ǁŽƵůĚ ůŝŬĞůǇ ĂŵŽƵŶƚ ƚŽ ĂƉƉƌŽǆŝŵĂƚĞůǇ ϱй ŽĨ ƚŚĞ ŽǀĞƌĂůů ĚĂŝůǇ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶ ;ϳͲϴ ƚƌŝƉƐ ƉĞƌ 
ĚĂǇͿ͘ 

ϱ͘ϱ͘Ϯ  ĞůŝǀĞƌǇ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ĚĞŵĂŶĚ ŚĂǀĞ ďĞĞŶ ĨŽƌĞĐĂƐƚĞĚ ƵƐŝŶŐ ƐƵƌǀĞǇ ĚĂƚĂ ĨƌŽŵ ƚŚĞ ĐŽŵƉĂƌŝƐŽŶ ^ŝƚĞƐ ŝŶ ƚŚĞ 
dZ/ ^ ĚĂƚĂďĂƐĞ͕ ǁŚŝĐŚ ǁĞƌĞ ŝĚĞŶƚŝĨŝĞĚ ĨŽƌ ƚŚĞ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶ ĞǆĞƌĐŝƐĞ ĞĂƌůŝĞƌ ŝŶ ƚŚŝƐ ƐĞĐƚŝŽŶ͘ 

ϱ͘ϱ͘ϯ ^ƵƌǀĞǇƐ ŚĂǀĞ ďĞĞŶ ƐĞůĞĐƚĞĚ ďĂƐĞĚ ŽŶ ƚŚĞ ĨŽůůŽǁŝŶŐ͘ 

 >ĂŶĚ ƵƐĞƐ͗   

x  ĨĨŽƌĚĂďůĞͬ>ŽĐĂů  ƵƚŚŽƌŝƚǇ &ůĂƚƐ 

x WƌŝǀĂƚĞ &ůĂƚƐ 

 ^ƵƌǀĞǇ ĚĂƚĞ͗  >ĂƚĞƐƚ ϳ ǇĞĂƌƐ 

 >ŽĐĂƚŝŽŶ͗ 'ƌĞĂƚĞƌ >ŽŶĚŽŶ 

 Wd >͗ ϯ ƚŽ ϲ͖ ĂŶĚ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϬ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 ^ƵƌǀĞǇ ĚĂƚĞ͗ ĨƌŽŵ ϮϬϭϰ ƚŽ ϮϬϮϭ  

ϱ͘ϱ͘ϰ   ƚŽƚĂů ŽĨ ƐŝǆƚĞĞŶ ^ŝƚĞƐ ǁĞƌĞ ƐĞůĞĐƚĞĚ ĂƐ ƌĞůĞǀĂŶƚ ĂŶĚ ĐŽŵƉĂƌĂďůĞ ƚŽ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ƌĂŶŐŝŶŐ 
ĨƌŽŵ ϭϬ ĚǁĞůůŝŶŐƐ ƚŽ ϰϳϮ ĚǁĞůůŝŶŐƐ͘  

 

 

ϱ͘ϱ͘ϱ dŚŝƐ ƐƉƌĞĂĚ ŽĨ ĚĂƚĂ ŝŶ ƚŚĞ ƐĐĂƚƚĞƌ ŐƌĂƉŚ ĚĞŵŽŶƐƚƌĂƚĞƐ ŶŽ ƌĞůĂƚŝŽŶƐŚŝƉ ďĞƚǁĞĞŶ ƚŚĞ ŶƵŵďĞƌ ŽĨ ƌĞƐŝĚĞŶƚŝĂů 
ƵŶŝƚƐ ĂŶĚ ƚŚĞ ŶƵŵďĞƌ ŽĨ ƐĞƌǀŝĐĞ ƚƌŝƉƐ͘ /ŶƐƚĞĂĚ͕ ƚŚĞ ƐƵƌǀĞǇƐ ƐŚŽǁĞĚ ƚŚĂƚ ƌĞƐŝĚĞŶƚŝĂů ĚĞǀĞůŽƉŵĞŶƚƐ 
ŐĞŶĞƌĂƚĞ͕ ŽŶ ĂǀĞƌĂŐĞ ;ŵĞĂŶ͕ ŵĞĚŝĂŶ ĂŶĚ ŵŽĚĞͿ͕ ϭϯ ĚĞůŝǀĞƌǇ ƚƌŝƉƐ Ă ĚĂǇ͕ ŝƌƌĞƐƉĞĐƚŝǀĞ ŽĨ ĚĞǀĞůŽƉŵĞŶƚ ƐŝǌĞ͘ 

ϱ͘ϱ͘ϲ dŚŝƐ ŝƐ ĞŶƚŝƌĞůǇ ůŽŐŝĐĂů ŐŝǀĞŶ ƚŚĂƚ ƚŚĞ ǀĂƐƚ ŵĂũŽƌŝƚǇ ŽĨ ƌĞŐƵůĂƌ ĚĞůŝǀĞƌǇ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ƚƌŝƉƐ ĂƌĞ ƵŶĚĞƌƚĂŬĞŶ ďǇ 
Ă ŚĂŶĚĨƵů ŽĨ ŽƉĞƌĂƚŽƌƐ ;dŚĞ ƉŽƐƚ ŽĨĨŝĐĞ͕  W ͕  ŵĂǌŽŶ͕  ,>͕ ĞƚĐ͘Ϳ͕ ĂŶĚ ƚŚĞǇ ŽƌŐĂŶŝƐĞ ƚŚĞŝƌ ĚĞůŝǀĞƌŝĞƐ ƐŽ ƚŚĂƚ 
ƚŚĞǇ ŽŶůǇ ŵĂŬĞ ŽŶĞ ƚƌŝƉ ƚŽ ĂŶ ĂƌĞĂ ƉĞƌ ĚĂǇ ƌĂƚŚĞƌ ƚŚĂŶ ŵƵůƚŝƉůĞ ƚƌŝƉƐ͘ 

ϱ͘ϱ͘ϳ dŚĞ ƌĞƐƵůƚĂŶƚ ĂǀĞƌĂŐĞ ƚƌŝƉƐ ĂŶĚ ƚŚĞ ĚĂŝůǇ ĂƌƌŝǀĂů ĂŶĚ ĚĞƉĂƌƚƵƌĞ ƉƌŽĨŝůĞ ĂƌĞ ƉƌĞƐĞŶƚĞĚ ďĞůŽǁ͘  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϭ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 

ϱ͘ϱ͘ϴ dŚĞ ƐĞƌǀŝĐŝŶŐ ĂŶĚ ĚĞůŝǀĞƌǇ ƚƌŝƉ ĨŽƌĞĐĂƐƚ ŝŶ dĂďůĞ ϱͲϭϰ ƐŚŽǁƐ ƚŚĂƚ ƚǁŽ ƚƌŝƉƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ŝŶ ƚŚĞ ŵŽƌŶŝŶŐ ƉĞĂŬ 
ŚŽƵƌ͕ ĂŶĚ ƚǁŽ ƚƌŝƉƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ŝŶ ƚŚĞ ĞǀĞŶŝŶŐ ƉĞĂŬ ŚŽƵƌ͘  

dĂďůĞ ϱͲϭϰ͗ &ŽƌĞĐĂƐƚ ƉĞĂŬ ŚŽƵƌ ĚĞůŝǀĞƌǇ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ƚƌŝƉƐ 

DK   
 D W  < ,KhZ 
;ϬϴϬϬͲϬϵϬϬͿ 

WD W  < ,KhZ 
;ϭϳϬϬͲϭϴϬϬͿ 

  />z 
;ϬϳϬϬͲϭϵϬϬͿ 

/Ŷ  KƵƚ  dŽƚĂů  /Ŷ  KƵƚ  dŽƚĂů  /Ŷ  KƵƚ  dŽƚĂů 

>'s  ϭ  ϭ  Ϯ  ϭ  ϭ  Ϯ  ϭϮ  ϭϮ  Ϯϰ 

,'s  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  ϭ  ϭ  Ϯ 

dŽƚĂů  ϭ  ϭ  Ϯ  ϭ  ϭ  Ϯ  ϭϯ  ϭϯ  Ϯϲ 

ϱ͘ϱ͘ϵ dŚĞ ǀĂƐƚ ŵĂũŽƌŝƚǇ ;ĂƌŽƵŶĚ ϴϱйͿ ŽĨ ƐĞƌǀŝĐŝŶŐ ǀĞŚŝĐůĞƐ ǁŝůů ďĞ >'sƐ ;ŝ͘Ğ͕͘ ϯ͘ϱƚ ƚƌĂŶƐŝƚ ƐƚǇůĞ ǀĂŶƐ Žƌ ƐŵĂůůĞƌͿ͕ 
ǁŝƚŚ ĂƌŽƵŶĚ ϭϱй ďĞŝŶŐ ďŽǆ ǀĂŶƐ ƚŚĂƚ ĂƌĞ ϴͲϭϬŵ ŝŶ ůĞŶŐƚŚ ĂŶĚ ƚŚĞ ǁĞĞŬůǇ ƌĞĨƵƐĞ ĐŽůůĞĐƚŝŽŶ ǀĞŚŝĐůĞ͘ 

ϱ͘ϱ͘ϭϬ    ^W ŚĂƐ ďĞĞŶ ƐƵďŵŝƚƚĞĚ ǁŝƚŚ ƚŚŝƐ ĂƉƉůŝĐĂƚŝŽŶ͕ ƉƌŽǀŝĚŝŶŐ ŵĞĂƐƵƌĞƐ ƚŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ŝŵƉĂĐƚƐ ŽĨ ƚŚŝƐ ƐĞƌǀŝĐŝŶŐ 
ĂĐƚŝǀŝƚǇ͘ <ĞǇ ĞůĞŵĞŶƚƐ ŽĨ ƚŚĞ  ^W ŝŶĐůƵĚĞ͗ 

  ůů  ƐĞƌǀŝĐŝŶŐ  ǁŝůů  ƚĂŬĞ  ƉůĂĐĞ  ǁŝƚŚŝŶ  ƚŚĞ  ^ŝƚĞ͘   Ɛ  ƐƵĐŚ͕  ƚŚĞ  ƐĞƌǀŝĐŝŶŐ  ĂĐƚŝǀŝƚǇ  ŐĞŶĞƌĂƚĞĚ  ďǇ  ƚŚĞ 
ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ŶŽƚ ƚĂŬĞ ƉůĂĐĞ ŽŶ ƚŚĞ ǁŝĚĞƌ ŚŝŐŚǁĂǇ ŶĞƚǁŽƌŬ͘ 

 ZĞĨƵƐĞ ĐŽůůĞĐƚŝŽŶ ǁŝůů ĞŝƚŚĞƌ ŽĐĐƵƌ ĚĂŝůǇ͕ ƚǁŝĐĞ ǁĞĞŬůǇ Žƌ ǁĞĞŬůǇ͕ ĂŶĚ ƚŚĞ ŽǀĞƌĂůů ĚĂŝůǇ ƚƌŝƉƐ ĂƌĞ ůŝŬĞůǇ 
ƚŽ ďĞ ůŽǁ ŽǀĞƌĂůů͘ 

 dŚĞ  ŝŶƚĞƌĂĐƚŝŽŶ  ďĞƚǁĞĞŶ  ƚŚĞ  ƌĞƐŝĚĞŶƚŝĂů  ǀĞŚŝĐůĞƐ  ĂŶĚ  ƚŚĞ  ǀĞŚŝĐůĞƐ  ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ  ƚŚĞ ďƵŝůĚĞƌΖƐ 
ŵĞƌĐŚĂŶƚ ǁŝůů ďĞ ŵŝŶŝŵŝƐĞĚ ƚŚƌŽƵŐŚ ƚŚĞ ĚĞƐŝŐŶ ŽĨ ƚŚĞ ƉĂƌŬŝŶŐ ĂŶĚ ŵĂŶŽĞƵǀƌŝŶŐ ĂƌĞĂƐ͘   ƵŝůĚĞƌΖƐ 
ŵĞƌĐŚĂŶƚ  ĚĞůŝǀĞƌŝĞƐ  ƚŽ  ƚŚĞ  ^ŝƚĞ  ĂŶĚ  ĨŽƌŬůŝĨƚ  ŵĂŶŽĞƵǀƌĞƐ  ǁŝůů  ĂůƐŽ  ďĞ  ŵĂŶĂŐĞĚ  ƚŽ  ƌĞĚƵĐĞ  ĂŶǇ 
ƉŽƚĞŶƚŝĂů ĐŽŶĨůŝĐƚƐ͘ 

ϱ͘ϲ  KDD/dd     s >KWD Ed^ 

ϱ͘ϲ͘ϭ EŽ ĐŽŵŵŝƚƚĞĚ ĚĞǀĞůŽƉŵĞŶƚƐ ŚĂǀĞ ďĞĞŶ ĐŽŶƐŝĚĞƌĞĚ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ ƚƌĂǀĞů ĚĞŵĂŶĚ ĂŶĂůǇƐŝƐ ĚƵĞ ƚŽ ƚŚĞ ƐĐĂůĞ 
ŽĨ  ƚŚĞ  WƌŽƉŽƐĞĚ   ĞǀĞůŽƉŵĞŶƚ  ĂŶĚ  ŝƚƐ  ůŽǁ  ǀĞŚŝĐůĞ  ƚƌŝƉ  ŐĞŶĞƌĂƚŝŽŶ  ďĞŝŶŐ  ƵŶůŝŬĞůǇ  ƚŽ  ŚĂǀĞ  ƐŝŐŶŝĨŝĐĂŶƚ 
ĐƵŵƵůĂƚŝǀĞ ŝŵƉĂĐƚƐ ŽŶ ƚŚĞ ůŽĐĂů ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬƐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϮ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϱ͘ϳ E d dZ/W ' E Z d/KE 

ϱ͘ϳ͘ϭ dŚĞ ŶĞƚ ǀĞŚŝĐůĞ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ƐŚŽǁŶ ŝŶ dĂďůĞ ϱͲϭϱ͘ dŚĞ ŵĂŝŶ 
ĐŚĂŶŐĞ ŝŶ ƚƌŝƉƐ ŐĞŶĞƌĂƚĞĚ ďǇ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ƌĞůĂƚĞ ƚŽ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŽĨ ƚŚĞ ƐĐŚĞŵĞ 
;ŝ͘Ğ͘ ƚŚĞ ĚĂƚĂ ƐŚŽǁŶ ŝŶ dĂďůĞ ϱͲϭϮ ĂŶĚ dĂďůĞ ϱͲϭϰͿ͘ 

ϱ͘ϴ  ^^ ^^D Ed K& >KE KEͲt/   E dtKZ< /DW  d 

s ,/ >  dZ/W^ 

ϱ͘ϴ͘ϭ dŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŽĨ ƚŚĞ ƐĐŚĞŵĞ ŝƐ ĐĂƌͲĨƌĞĞ ĂŶĚ ŝƐ ŽŶůǇ ĞǆƉĞĐƚĞĚ ƚŽ ŐĞŶĞƌĂƚĞ ǀĞŚŝĐůĞ ƚƌŝƉƐ ďǇ ƐĞƌǀŝĐŝŶŐ͕ 
ĚĞůŝǀĞƌǇ ǀĞŚŝĐůĞƐ͕ ĂŶĚ  ůƵĞ  ĂĚŐĞ ŚŽůĚĞƌƐ͘ dŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ǁŝůů ŐĞŶĞƌĂƚĞ ƚƌŝƉƐ ďǇ ŽƉĞƌĂƚŝŽŶĂů ǀĞŚŝĐůĞƐ͕ 
ǁĂƐƚĞ͕ ƐĞƌǀŝĐŝŶŐ ĂŶĚ ĚĞůŝǀĞƌǇ ǀĞŚŝĐůĞƐ͘ dŚĞ ŶƵŵďĞƌ ŽĨ ĂĚĚŝƚŝŽŶĂů ǀĞŚŝĐůĞ ƚƌŝƉƐ ŝŶ ƚŚĞ ƉĞĂŬ ƉĞƌŝŽĚƐ ŐĞŶĞƌĂƚĞĚ 
ĂƐ Ă ƌĞƐƵůƚ ŽĨ ƚŚĞ ƐĐŚĞŵĞ ŝƐ ƚŚĞƌĞĨŽƌĞ ĚĞŵŽŶƐƚƌĂƚĞĚ ŝŶ dĂďůĞ ϱͲϭϱ ďĞůŽǁ ;ďĂƐĞĚ ŽŶ dĂďůĞ ϱͲϭϮ͕ dĂďůĞ ϱͲϭϯ 
ĂŶĚ dĂďůĞ ϱͲϭϰͿ͘ 

dĂďůĞ ϱͲϭϱ /ŶĐƌĞĂƐĞ ŝŶ sĞŚŝĐůĞ dƌŝƉƐ  ƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ 

dZ/W 
WhZWK^  

DK   
 D W  < ,KhZ  
;Ϭϴ͗ϬϬͲϬϵ͗ϬϬͿ 

WD W  < ,KhZ 
;ϭϳ͗ϬϬͲϭϴ͗ϬϬͿ 

     ZZ/s >^    W ZdhZ ^  dKd >   ZZ/s >^    W ZdhZ ^  dKd > 

 ƵŝůĚĞƌƐ͛ 
DĞƌĐŚĂŶƚ 

 Ăƌͬ>'s  ϰ  ϰ  ϴ  Ϭ  ϭ  ϭ 

,'s  ϭ  ϭ  Ϯ  Ϭ  Ϭ   

ZĞƐŝĚĞŶƚ 
dƌĂǀĞů 

 Ăƌ  ƌŝǀĞƌ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ  Ϭ 

WĂƐƐĞŶŐĞƌƐ ŝŶ Ă 
ĐĂƌ Žƌ ǀĂŶ  Ϭ  ϭ  ϭ  ϭ  Ϭ  ϭ 

ZĞƐŝĚĞŶƚ 
^ĞƌǀŝĐŝŶŐ 

,'sƐ  Ϭ  Ϭ  Ϭ  ϭ  Ϭ  ϭ 

>'sƐ  Ϭ  Ϭ  ϭ  Ϯ  Ϯ  ϰ 

  dŽƚĂů  ϱ  ϲ  ϭϮ  ϰ  ϯ  ϳ 

ϱ͘ϴ͘Ϯ  Ɛ ƐŚŽǁŶ ĂďŽǀĞ͕ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŽƵůĚ ƌĞƐƵůƚ ŝŶ ĂŶ ŝŶĐƌĞĂƐĞ ŽĨ ƚǁĞůǀĞ ƚǁŽͲǁĂǇ ǀĞŚŝĐůĞ ƚƌŝƉƐ ŝŶ 
ƚŚĞ  D ƉĞĂŬ ƉĞƌŝŽĚ ĂŶĚ ƐĞǀĞŶ ƚǁŽͲǁĂǇ ǀĞŚŝĐůĞ ƚƌŝƉƐ ŝŶ ƚŚĞ WD ƉĞĂŬ ƉĞƌŝŽĚ͘ 

ϱ͘ϴ͘ϯ KŶ ƚŚŝƐ ďĂƐŝƐ͕ ŝƚ  ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŚĂƚ ƚŚĞ ŝŵƉĂĐƚ ŽĨ  ƚŚĞ ^ŝƚĞ ŽŶ ƚŚĞ ŚŝŐŚǁĂǇ ŶĞƚǁŽƌŬ ĂŶĚ ^ŝƚĞ ĂĐĐĞƐƐ ǁŝůů ďĞ 
ŶĞŐůŝŐŝďůĞ͘ 'ŝǀĞŶ ƚŚŝƐ ůĞǀĞů ŽĨ ƚƌŝƉƐ͕  ƚŚĞ ^ŝƚĞ ĂĐĐĞƐƐ ŝƐ ƵŶůŝŬĞůǇ ƚŽ ŚĂǀĞ ĐĂƉĂĐŝƚǇ ŝƐƐƵĞƐ͕ ƐŽ ŵŽĚĞůůŝŶŐ ŽĨ ƚŚĞ 
WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚΖƐ ŝŵƉĂĐƚ ŽŶ ƚŚĞ ũƵŶĐƚŝŽŶ ŚĂƐ ŶŽƚ ďĞĞŶ ƵŶĚĞƌƚĂŬĞŶ͘ 

Wh >/  dZ E^WKZd dZ/W^ 

 h^ dZ/W^ 

ϱ͘ϴ͘ϰ  ƵĞ ƚŽ  ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͕  ƚŚĞƌĞ  ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ĂŶ  ŝŶĐƌĞĂƐĞ ŽĨ ϭϰ ĂŶĚ ϭϮ  ƚǁŽͲǁĂǇ ďƵƐ  ƚƌŝƉƐ 
ĚƵƌŝŶŐ ƚŚĞ  D ĂŶĚ WD ƉĞĂŬ ŚŽƵƌƐ͘ tŝƚŚŝŶ ϲϰϬŵ ŽĨ ƚŚĞ ^ŝƚĞ͕ ƚŚĞƌĞ ĂƌĞ Ϯϴ ďƵƐ ƐĞƌǀŝĐĞƐ ǁŚŝĐŚ ƐĞƌǀĞ ƚŚĞ ^ŝƚĞ 
ŝŶ ĞĂĐŚ ŽĨ ƚŚĞ  D ĂŶĚ WD ƉĞĂŬ ŚŽƵƌƐ͘ /ƚ ŝƐ ƚŚĞƌĞĨŽƌĞ ĐŽŶĐůƵĚĞĚ ƚŚĂƚ ƚŚĞ ůŽĐĂů ďƵƐ ƐĞƌǀŝĐĞƐ ĐĂŶ ĂĐĐŽŵŵŽĚĂƚĞ 
ƚŚĞ ƵƉůŝĨƚ ŝŶ ƚƌŝƉƐ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝƚŚŽƵƚ ŚĂǀŝŶŐ Ă ŵĂƚĞƌŝĂů ŝŵƉĂĐƚ͘  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

>KE KE hE  Z'ZKhE  ͬ Z /> dZ/W^ 

ϱ͘ϴ͘ϱ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ŐĞŶĞƌĂƚĞ ĂŶ ĂĚĚŝƚŝŽŶĂů ϰϰ ĂŶĚ ϯϵ ƚƌŝƉƐ ĚƵƌŝŶŐ ƚŚĞ  D ĂŶĚ WD 
ƉĞĂŬ ƉĞƌŝŽĚƐ ďǇ >ŽŶĚŽŶ hŶĚĞƌŐƌŽƵŶĚ ĂŶĚ ĂŶ ĂĚĚŝƚŝŽŶĂů ϭϳ ĂŶĚ ϭϱ ƚƌŝƉƐ ĚƵƌŝŶŐ ƚŚĞƐĞ ƉĞĂŬ ƉĞƌŝŽĚƐ ďǇ ƌĂŝů͘ 
dŚĞ  ůŝǌĂďĞƚŚ >ŝŶĞ ƐĞƌǀŝĐĞƐ ĨƌŽŵ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ͕  ĞŶƚƌĂů ĂŶĚ  ŝƐƚƌŝĐƚ ůŝŶĞ ƐĞƌǀŝĐĞƐ ĨƌŽŵ EŽƌƚŚ  ĐƚŽŶ 
ƐƚĂƚŝŽŶ͕ ĂŶĚ WŝĐĐĂĚŝůůǇ ůŝŶĞ ƐĞƌǀŝĐĞƐ ĨƌŽŵ  ĂůŝŶŐ  ŽŵŵŽŶ ƉƌŽǀŝĚĞ ĨƌĞƋƵĞŶƚ ĂŶĚ ŚŝŐŚͲĐĂƉĂĐŝƚǇ ĐŽŶŶĞĐƚŝŽŶƐ ƚŽ 
Ă ǁŝĚĞ ƌĂŶŐĞ ŽĨ ĚĞƐƚŝŶĂƚŝŽŶƐ ĂĐƌŽƐƐ >ŽŶĚŽŶ͘ 'ŝǀĞŶ ƚŚĞ ŚŝŐŚ ĐĂƉĂĐŝƚŝĞƐ ŽĨ ƚƌĂŝŶ ĐĂƌƌŝĂŐĞƐ͕ ƚŚĞ ƐĐĂůĞ ŽĨ ƚŚĞ 
ĨŽƌĞĐĂƐƚ ƵƉůŝĨƚ ŝŶ ƚŚĞ ƉĞĂŬ ƉĞƌŝŽĚƐ ŝƐ ůŝŬĞůǇ ƚŽ ŚĂǀĞ Ă ŶĞŐůŝŐŝďůĞ ŝŵƉĂĐƚ ŽŶ ƚŚĞ ůĞǀĞů ŽĨ ƐĞƌǀŝĐĞ ŽĨ ƚŚĞƐĞ ŵŽĚĞƐ͘ 

  d/s  dZ s > dZ/W^ 

W   ^dZ/ E dZ/W^ 

ϱ͘ϴ͘ϲ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ŐĞŶĞƌĂƚĞ ϭϭ ĂŶĚ ϭϬ ƚƌŝƉƐ ŵĂĚĞ ƉƌŝŵĂƌŝůǇ ŽŶ ĨŽŽƚ ĚƵƌŝŶŐ ƚŚĞ  D 
ĂŶĚ WD ƉĞĂŬ ƉĞƌŝŽĚƐ͘ dŚĞƐĞ ĐĂŶ ďĞ ĞǆƉĞĐƚĞĚ ĚƵĞ ƚŽ ƚŚĞ ĐĂƌͲĨƌĞĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŽĨ ƚŚĞ 
ƐĐŚĞŵĞ͕ ĂŶĚ ƚŚĞ ^ŝƚĞΖƐ ĂĐĐĞƐƐŝďŝůŝƚǇ ƚŽ ůŽĐĂů ĂŵĞŶŝƚŝĞƐ͕ ƐƵƉƉŽƌƚŝŶŐ ƚŚĞ ĂƚƚƌĂĐƚŝǀĞŶĞƐƐ ŽĨ ƚƌŝƉƐ ďĞŝŶŐ ƚĂŬĞŶ ďǇ 
ĨŽŽƚ͘ 

 z >  dZ/W^ 

ϱ͘ϴ͘ϳ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ŐĞŶĞƌĂƚĞ ĂŶ ĂĚĚŝƚŝŽŶĂů ĨŽƵƌ ĂŶĚ ĨŽƵƌͲĐǇĐůĞ ƚƌŝƉƐ ŝŶ ƚŚĞ  D ĂŶĚ 
WD ƉĞĂŬ ƉĞƌŝŽĚƐ͕ ǁŚŝĐŚ ǁŝůů ďĞ ĨƵƌƚŚĞƌ ĞŶĐŽƵƌĂŐĞĚ ǁŝƚŚ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ŽĨ ŚŝŐŚͲƋƵĂůŝƚǇ ůŽŶŐͲƐƚĂǇ ĂŶĚ ƐŚŽƌƚͲ
ƐƚĂǇ ĐǇĐůĞ ƉĂƌŬŝŶŐ ĂŶĚ ƚŚĞ ^ŝƚĞΖƐ ƉƌŽǆŝŵŝƚǇ ƚŽ ĞǆŝƐƚŝŶŐ ůŽĐĂů ĐǇĐůĞǁĂǇƐ͘  

ϱ͘ϵ D E ' D Ed ^dZ d '/ ^  E    ^/'E ^K>hd/KE^  

ϱ͘ϵ͘ϭ ^ĞǀĞƌĂů  ŵĂŶĂŐĞŵĞŶƚ  ƉůĂŶƐ  ǁŝůů  ďĞ  ŝŵƉůĞŵĞŶƚĞĚ  ƚŽ  ĞŶƐƵƌĞ  ƚŚĞ  WƌŽƉŽƐĞĚ   ĞǀĞůŽƉŵĞŶƚ  ĞŶĐŽƵƌĂŐĞƐ 
ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů ĂŶĚ ŽƉĞƌĂƚĞƐ ĞĨĨŝĐŝĞŶƚůǇ͘   ƐƵŝƚĂďůǇ ǁŽƌĚĞĚ ƉůĂŶŶŝŶŐ ĐŽŶĚŝƚŝŽŶ Žƌ ŽďůŝŐĂƚŝŽŶ ŝƐ ĞǆƉĞĐƚĞĚ 
ƚŽ ƐĞĐƵƌĞ ƚŚĞƐĞ ƉůĂŶƐ͘  

ϱ͘ϵ͘Ϯ dŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŽĨ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ďĞ ĐĂƌͲĨƌĞĞ͘ dŚŝƐ͕ ĐŽŵďŝŶĞĚ ǁŝƚŚ ŝŵƉůĞŵĞŶƚŝŶŐ 
Ă dƌĂǀĞů WůĂŶ͕ ǁŝůů ŵŝŶŝŵŝƐĞ ƵŶŶĞĐĞƐƐĂƌǇ ĐĂƌ ƵƐĞ ŽĨ ƚŚĞ ^ŝƚĞ ŽŶĐĞ ŽĐĐƵƉŝĞĚ͘   

&Z D tKZ< dZ s > W> E 

ϱ͘ϵ͘ϯ  Ɛ ƉĂƌƚ ŽĨ ƚŚŝƐ ĂƉƉůŝĐĂƚŝŽŶ͕ Ă dW ŚĂƐ ďĞĞŶ ƉƌĞƉĂƌĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ dĨ> ĂŶĚ ƚŚĞ  ĞƉĂƌƚŵĞŶƚ ĨŽƌ dƌĂŶƐƉŽƌƚ 
ŐƵŝĚĂŶĐĞ͕  ǁŚŝĐŚ  ƐĞƚƐ  ŽƵƚ  Ă  ƌĂŶŐĞ  ŽĨ  ƉƌĞůŝŵŝŶĂƌǇ ŵĂŶĂŐĞŵĞŶƚ  ƐƚƌĂƚĞŐŝĞƐ  ĂŶĚ ŵĞĂƐƵƌĞƐ  ƚŽ  ƐƵƉƉŽƌƚ  ĂŶĚ 
ĞŶĐŽƵƌĂŐĞ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů͘  

ϱ͘ϵ͘ϰ  ŶǇ  dWΖƐ  ŽǀĞƌĂůů  ĂŝŵͬŽďũĞĐƚŝǀĞ  ƐŚŽƵůĚ  ďĞ  ƚŽ  ŵŝŶŝŵŝƐĞ  ƚŚĞ  ŝŵƉĂĐƚ  ŽĨ  ƚƌĂǀĞů  ŽŶ  ƚŚĞ  ůŽĐĂů  ĂŶĚ  ǁŝĚĞƌ 
ĞŶǀŝƌŽŶŵĞŶƚ ĂŶĚ ƉƌŽŵŽƚĞ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů ĐŚŽŝĐĞƐ͕ ƐƵĐŚ ĂƐ ǁĂůŬŝŶŐ͕ ĐǇĐůŝŶŐ ĂŶĚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͘ 

ϱ͘ϵ͘ϱ dŚĞ dW ŝĚĞŶƚŝĨŝĞƐ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚ ĨŽƌ ƐƉĞĐŝĨŝĐ ƚƌĂǀĞů ƉůĂŶƐ ƚŽ ďĞ ĚĞǀĞůŽƉĞĚ ƵƉŽŶ ŽĐĐƵƉĂƚŝŽŶ ŽĨ ƚŚĞ ^ŝƚĞ͘ 

 Z &d   >/s Zz Θ ^ Zs/ /E' W> E 

ϱ͘ϵ͘ϲ     ƌĂĨƚ   ^W  ǁŝůů  ďĞ  ƉƌĞƉĂƌĞĚ͕  ƐĞƚƚŝŶŐ  ŽƵƚ  Ă  ŵĂŶĂŐĞŵĞŶƚ  ƐƚƌĂƚĞŐǇ  ƚŽ  ĞŶƐƵƌĞ  ƚŚĞ  ^ŝƚĞ  ĐĂŶ  ďĞ  ƐĞƌǀŝĐĞĚ 
ĞĨĨŝĐŝĞŶƚůǇ ĂŶĚ ƐĂĨĞůǇ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϰ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϱ͘ϵ͘ϳ    ^W ŚĂƐ ďĞĞŶ ƉƌŽĚƵĐĞĚ ƚŽ ƐƵƉƉŽƌƚ ƚŚĞ ƉůĂŶŶŝŶŐ ĂƉƉůŝĐĂƚŝŽŶ ĂƐ Ă ƐƚĂŶĚĂůŽŶĞ ĚŽĐƵŵĞŶƚ ƚŽ ŵĂŶĂŐĞ ƌĞĨƵƐĞ͕ 
ĚĞůŝǀĞƌǇ ĂŶĚ ƐĞƌǀŝĐĞ ǀĞŚŝĐůĞ ĂƌƌĂŶŐĞŵĞŶƚƐ ĂŶĚ ŽǀĞƌĂůů ĂĐĐĞƐƐŝďŝůŝƚǇ͘ tŚŝůĞ ŝƚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ƚŚŝƐ ǁŝůů ďĞ Ă ůŝǀĞ 
ĚŽĐƵŵĞŶƚ  ƚŚĂƚ ǁŝůů  ŶĞĞĚ  ƚŽ  ďĞ  ĂĚĂƉƚĞĚ  ŽǀĞƌ  ƚŚĞ  ůŝĨĞ  ŽĨ  ƚŚĞ  ĚĞǀĞůŽƉŵĞŶƚ͕  ƚŚĞ   ^W  ƐĞƚƐ  ŽƵƚ  Ă  ƌĂŶŐĞ  ŽĨ 
ŵĂŶĂŐĞŵĞŶƚ  ƐƚƌĂƚĞŐŝĞƐ  ĂŶĚ ŵĞĂƐƵƌĞƐ  ƚŽ  ĞŶƐƵƌĞ  ƚŚĞ  ^ŝƚĞ  ĐĂŶ  ďĞ  ƌĞĂĚŝůǇ  ƐĞƌǀŝĐĞĚ  ĞĨĨŝĐŝĞŶƚůǇ  ĂŶĚ  ƐĂĨĞůǇ 
ǁŝƚŚŽƵƚ ŝŶĐŽŶǀĞŶŝĞŶĐŝŶŐ ŽƚŚĞƌƐ͘ 

Khd>/E   KE^dZh d/KE >K'/^d/ ^ W> E 

ϱ͘ϵ͘ϴ  ŚĞĂĚ ŽĨ ĚĞŵŽůŝƚŝŽŶ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ͕ Ă  ĐŽŶƚƌĂĐƚŽƌ ǁŝůů ďĞ ĂƉƉŽŝŶƚĞĚ ǁŚŽ ǁŝůů  ĞŶƐƵƌĞ ƚŚĂƚ Ă  ĨƵůů  >W  ŝƐ 
ƉƌĞƉĂƌĞĚ ƚŽ ƐĂƚŝƐĨǇ ƉůĂŶŶŝŶŐ ĐŽŶĚŝƚŝŽŶƐ ƚŽ ƐĞĐƵƌĞ ŝƚƐ ƉƌŽĚƵĐƚŝŽŶ ƉƌŝŽƌ ƚŽ ƚŚĞ ĐŽŵŵĞŶĐĞŵĞŶƚ ŽĨ ĂŶǇ ǁŽƌŬƐ͘ 
dŚŝƐ ǁŝůů ďĞ ƉƌĞƉĂƌĞĚ ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ dĨ>  ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ WůĂŶ 'ƵŝĚĂŶĐĞ͘  

ϱ͘ϵ͘ϵ dŚĞ  ĚŽĐƵŵĞŶƚ  ǁŝůů  ĂůƐŽ  ĂĚĚƌĞƐƐ  ƚŚĞ  ŵŽĚĞ  ŽĨ  ƚƌĂǀĞů͕  ĂŶĚ  ƉĂƌŬŝŶŐ  ĂƌƌĂŶŐĞŵĞŶƚƐ͕  ŽĨ  ĐŽŶƐƚƌƵĐƚŝŽŶ  ƐƚĂĨĨ͕ 
ŝŶĐůƵĚŝŶŐ ŵĞĂƐƵƌĞƐ ƚŽ ĞŶĐŽƵƌĂŐĞ ĐĂƌ ƐŚĂƌŝŶŐ ƚŽ ƌĞĚƵĐĞ ƚƌĂĨĨŝĐ ĂŶĚ ƉĂƌŬŝŶŐ ŝŵƉĂĐƚƐ͘  ĚĚŝƚŝŽŶĂů ŵĞĂƐƵƌĞƐ ǁŝůů 
ďĞ ŝŶĐůƵĚĞĚ ƚŽ ĞŶĐŽƵƌĂŐĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ƐƚĂĨĨ ƚŽ ƚƌĂǀĞů ďǇ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͕ ǁĂůŬ Žƌ ĐǇĐůĞ͕ ǁŚĞƌĞ ƉƌĂĐƚŝĐĂů͘  

ϱ͘ϵ͘ϭϬ dŚĞ  ĚĞƚĂŝůĞĚ   >W  ǁŝůů  ƉƌŽǀŝĚĞ  ƚŚĞ  ŶĞĐĞƐƐĂƌǇ  ǀĞŚŝĐůĞ  ƐǁĞƉƚ  ƉĂƚŚ  ĚƌĂǁŝŶŐƐ  ƚŽ  ĐŽŶĨŝƌŵ  ƚŚĞ  ƐĂĨĞ  ^ŝƚĞ 
ĂĐĐĞƐƐͬĞŐƌĞƐƐ ĂŶĚ ŵĂŶŽĞƵǀƌĂďŝůŝƚǇ ǁŝƚŚŝŶ ƚŚĞ ^ŝƚĞ ĨŽƌ ĚĞŵŽůŝƚŝŽŶ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ďǇ ǀĂƌŝŽƵƐ ǀĞŚŝĐůĞ ƚǇƉĞƐ͕ 
ŝŶĐůƵĚŝŶŐ ĂŶǇ ĂďŶŽƌŵĂů ůŽĂĚƐ͘ 

 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϱ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 >   >K  >  KZKh',  E >z^/^ 

ϲ͘ϭ /EdZK h d/KE 

ϲ͘ϭ͘ϭ dŚŝƐ ƐĞĐƚŝŽŶ ƐĞƚƐ ŽƵƚ ŚŽǁ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ĚĞůŝǀĞƌƐ ůŽĐĂů ƉůĂŶŶŝŶŐ ƉŽůŝĐǇ ĂŶĚ ƐƉĞĐŝĨŝĐ ůŽĐĂů ŝƐƐƵĞƐ ƐƵĐŚ ĂƐ ŽŶͲ
ƐƚƌĞĞƚ ƉĂƌŬŝŶŐ ĂŶĚ ƚŚĞ ŽƉĞƌĂƚŝŽŶ ŽĨ ƚŚĞ ůŽĐĂů ƌŽĂĚ ŶĞƚǁŽƌŬ͘ 

ϲ͘ϭ >K  > WK>/ z   >/s Zz 

ϲ͘ϭ͘ϭ dŚĞ ƐƚĂƚƵƚŽƌǇ ĚĞǀĞůŽƉŵĞŶƚ ƉůĂŶ ĨŽƌ ƚŚĞ >ŽŶĚŽŶ  ŽƌŽƵŐŚ ŽĨ  ĂůŝŶŐ ĐŽŶƐŝƐƚƐ ŽĨ ƚŚĞ ĨŽůůŽǁŝŶŐ͗   

 dŚĞ >ŽŶĚŽŶ WůĂŶ͖  

 dŚĞ >ŽŶĚŽŶ  ŽƌŽƵŐŚ ŽĨ  ĂůŝŶŐ >ŽĐĂů WůĂŶ͘ 

ϲ͘ϭ͘Ϯ dŚĞ >ŽĐĂů WůĂŶ ƐĞƚƐ ŽƵƚ ƚŚĞ  ŽƵŶĐŝů͛Ɛ ǀŝƐŝŽŶ ĂŶĚ Ă ƉůĂŶŶŝŶŐ ĨƌĂŵĞǁŽƌŬ ĨŽƌ ƚŚĞ ĨƵƚƵƌĞ ĚĞǀĞůŽƉŵĞŶƚ ŽĨ ƚŚĞ 
 ŽƌŽƵŐŚ͕ ĂĚĚƌĞƐƐŝŶŐ ŶĞĞĚƐ ĂŶĚ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ŝŶ ƌĞůĂƚŝŽŶ ƚŽ ŚŽƵƐŝŶŐ͕ ƚŚĞ ĞĐŽŶŽŵǇ͕ ĐŽŵŵƵŶŝƚǇ ĨĂĐŝůŝƚŝĞƐ ĂŶĚ 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘  /ƚ  ĂůƐŽ  ĂĐƚƐ  ĂƐ Ă ďĂƐŝƐ  ĨŽƌ  ƐĂĨĞŐƵĂƌĚŝŶŐ  ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚ͕ ĂĚĂƉƚŝŶŐ  ƚŽ  ĐůŝŵĂƚĞ ĐŚĂŶŐĞ ĂŶĚ 
ƐĞĐƵƌŝŶŐ ŐŽŽĚ ĚĞƐŝŐŶ͘  /ƚ  ŝƐ  Ă ĐƌŝƚŝĐĂů  ƚŽŽů  ŝŶ ŐƵŝĚŝŶŐ ĚĞĐŝƐŝŽŶƐ ĂďŽƵƚ  ŝŶĚŝǀŝĚƵĂů ĚĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ͘  /ƚ 
;ƚŽŐĞƚŚĞƌ  ǁŝƚŚ  ĂŶǇ  ŶĞŝŐŚďŽƵƌŚŽŽĚ  ƉůĂŶƐ  ƚŚĂƚ  ŚĂǀĞ  ďĞĞŶ  ďƌŽƵŐŚƚ  ŝŶƚŽ  ĨŽƌĐĞͿ  ŝƐ  ƚŚĞ  ƐƚĂƌƚŝŶŐ  ƉŽŝŶƚ  ĨŽƌ 
ĐŽŶƐŝĚĞƌŝŶŐ ǁŚĞƚŚĞƌ ĂƉƉůŝĐĂƚŝŽŶƐ ĐĂŶ ďĞ ĂƉƉƌŽǀĞĚ͘ 

ϲ͘ϭ͘ϯ /Ŷ  ĂĚĚŝƚŝŽŶ  ƚŽ  ƚŚĞ  >ŽĐĂů  WůĂŶ͕  ƚŚĞ  ĨŽůůŽǁŝŶŐ  ƉůĂŶŶŝŶŐ  ƉŽůŝĐǇ  ĂŶĚ  ŐƵŝĚĂŶĐĞ  ĚŽĐƵŵĞŶƚƐ  ĂƌĞ  ŵĂƚĞƌŝĂů 
ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ ŝŶ ƚŚĞ ĚĞƚĞƌŵŝŶĂƚŝŽŶ ŽĨ ƚŚĞ ĂƉƉůŝĐĂƚŝŽŶ͗   

 dŚĞ EĂƚŝŽŶĂů WůĂŶŶŝŶŐ WŽůŝĐǇ &ƌĂŵĞǁŽƌŬ ;EWW&Ϳ͖ ĂŶĚ 

 dŚĞ EĂƚŝŽŶĂů WůĂŶŶŝŶŐ WŽůŝĐǇ 'ƵŝĚĂŶĐĞ ;EWW'Ϳ͖   

  >/E'͛^   s >KWD Ed ^dZ d 'z͕ ϮϬϮϲ 

ϲ͘ϭ͘ϰ dŚŝƐ ĚŽĐƵŵĞŶƚ͕ ĂĚŽƉƚĞĚ ŝŶ ϮϬϭϮ͕ ƐĞƚƐ ŽƵƚ  ĂůŝŶŐ  ŽƵŶĐŝů͛Ɛ ǀŝƐŝŽŶ ĂŶĚ ƉŽůŝĐŝĞƐ ĨŽƌ ĨƵƚƵƌĞ ĚĞǀĞůŽƉŵĞŶƚ 
ǁŝƚŚŝŶ ƚŚĞ ďŽƌŽƵŐŚ͘ WŽůŝĐǇ ϭ͘ϭ ͚^ƉĂƚŝĂů sŝƐŝŽŶ ĨŽƌ  ĂůŝŶŐ͛ ůŽŽŬƐ ƚŽ ƐƵƉƉŽƌƚ ƐƵƐƚĂŝŶĂďůĞ͕ ƐĂĨĞ ĂŶĚ ĐŽŶǀĞŶŝĞŶƚ 
ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬƐ ƚŽ ĂŶĚ ƚŚƌŽƵŐŚ  ĂůŝŶŐ ƚŚĂƚ͕ ŝŶ ƉĂƌƚŝĐƵůĂƌ͕ ŝŵƉƌŽǀĞ ŶŽƌƚŚͲƐŽƵƚŚ ƚƌĂŶƐƉŽƌƚ ůŝŶŬƐ͕ ƉƌŽŵŽƚĞ 
ŚĞĂůƚŚǇ ƚƌĂǀĞů ĂŶĚ ƌĞĚƵĐĞ ƚŚĞ ŶĞĞĚ ƚŽ ƚƌĂǀĞů͘ dŚĞ ͚ǀĞŚŝĐůĞͲĨƌĞĞ͛ ƉƌŝŶĐŝƉůĞ ƉƌŽŵŽƚĞĚ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ 
 ĞǀĞůŽƉŵĞŶƚ ƐŚĂůů ƐƵƉƉŽƌƚ ƚŚĞƐĞ ĂƐƉŝƌĂƚŝŽŶƐ͘ 

ϲ͘ϭ͘ϱ WŽůŝĐǇ ϭ͘ϭ ĂůƐŽ ƐĞĞŬƐ ƚŽ ĐĂƉŝƚĂůŝƐĞ ŽŶ ĂŶĚ ĐƌĞĂƚĞ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĨŽƌ  ƌŽƐƐƌĂŝů ĂŶĚ ,ŝŐŚ ^ƉĞĞĚ Ϯ ;,^ϮͿ͕ 
ǁŽƌŬŝŶŐ ĐůŽƐĞůǇ ǁŝƚŚ  ƌŽƐƐƌĂŝů ĂŶĚ ,^Ϯ ŽƌŐĂŶŝƐĂƚŝŽŶƐ ƚŽ ĞŶƐƵƌĞ ƚŚĞ ďĞŶĞĨŝƚƐ ƚŽ ƚŚĞ ďŽƌŽƵŐŚ ĂƌĞ ŵĂǆŝŵŝƐĞĚ͘ 
dŚĞ  ĞǀĞůŽƉŵĞŶƚ ŵĂǇ ďĞŶĞĨŝƚ ŝŶ ƚŚĞ ůŽŶŐͲƚĞƌŵ ĨƌŽŵ ƚŚĞ ŝŶǀĞƐƚŵĞŶƚƐ͘ 

ϲ͘ϭ͘ϲ  ŶŽƚŚĞƌ ŝŵƉŽƌƚĂŶƚ ƉŽŝŶƚ ŵĞŶƚŝŽŶĞĚ ŝŶ ƚŚŝƐ ĚŽĐƵŵĞŶƚ ŝƐ ƚŚĞ ŶĞĞĚ ƚŽ ƐƵƉƉŽƌƚ ŚŝŐŚĞƌ ĚĞŶƐŝƚŝĞƐ ŝŶ ĂƌĞĂƐ ŽĨ 
ŐŽŽĚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ĂĐĐĞƐƐŝďŝůŝƚǇ͘ dŚŝƐ ŝƐ ƌĞůĞǀĂŶƚ ƚŽ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͕ ǁŚŝĐŚ͕ ĂůƚŚŽƵŐŚ ŝƚ ŚĂƐ 
ĂŶ ͚ĂǀĞƌĂŐĞ͛ Wd > ƌĂƚŝŶŐ͕ ŝƐ ůŽĐĂƚĞĚ ǀĞƌǇ ĐůŽƐĞ ƚŽ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ ĂŶĚ ŝƐ ŝŶĐƌĞĂƐŝŶŐ ƉŽƉƵůĂƚŝŽŶ 
ĚĞŶƐŝƚǇ ƚŽ ϭϴϱ ĚǁĞůůŝŶŐƐ͘ 

ϲ͘ϭ͘ϳ WŽůŝĐǇ Ϯ͘Ϯ ͚ZĞǀŝƚĂůŝƐĞ  ĐƚŽŶ dŽǁŶ  ĞŶƚƌĞ͛ ĂŝŵƐ ƚŽ ŵĂŬĞ ƉƌŽǀŝƐŝŽŶ ĨŽƌ ŝŵƉƌŽǀĞĚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͕ ƉĞĚĞƐƚƌŝĂŶ 
ĂŶĚ ĐǇĐůŝŶŐ͕ ĂŶĚ ƵƌďĂŶ ƌĞĂůŵ ĞŶŚĂŶĐĞŵĞŶƚƐ͕ ŝŶĐůƵĚŝŶŐ ŝŵƉƌŽǀĞŵĞŶƚ ŽĨ ƉĞĚĞƐƚƌŝĂŶ ĂŶĚ ĐǇĐůĞ ĂĐĐĞƐƐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϲ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϲ͘ϭ͘ϴ WŽůŝĐǇ Ϯ͘ϰ͗ ͚ZĞŐĞŶĞƌĂƚĞ ƚŚĞ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ ĂƌĞĂ͛ ĚŝƐĐƵƐƐĞƐ ƉĞƌŵŝƚƚŝŶŐ ŵŽĚŝĨŝĐĂƚŝŽŶƐ ƚŽ  ĐƚŽŶ DĂŝŶ 
>ŝŶĞ ƐƚĂƚŝŽŶ ƚŽ ĐĂƚĞƌ ĨŽƌ  ƌŽƐƐƌĂŝů ƐĞƌǀŝĐĞƐ ĂŶĚ ƉƌŽǀŝĚĞ ĂĚĚŝƚŝŽŶĂů ƐƚĂƚŝŽŶ ĐĂƉĂĐŝƚǇ ĂŶĚ ŝŵƉƌŽǀĞĚ ƉĂƐƐĞŶŐĞƌ 
ĨĂĐŝůŝƚŝĞƐ͘ dŚŝƐ ǁŝůů ŝŵƉƌŽǀĞ ĐŽŶŶĞĐƚŝǀŝƚǇ ĨŽƌ ƌĞƐŝĚĞŶƚƐ ŽĨ ƚŚĞ  ĞǀĞůŽƉŵĞŶƚ͘ dŚĞ ŝŵƉƌŽǀĞŵĞŶƚƐ ƚŽ  ĐƚŽŶ 
DĂŝŶůŝŶĞ ^ƚĂƚŝŽŶ ǁĞƌĞ ĐŽŵƉůĞƚĞĚ ŝŶ DĂƌĐŚ ϮϬϮϭ͘ 

ϲ͘ϭ͘ϵ WŽůŝĐǇ ϲ͘ϭ͗ ͚WŚǇƐŝĐĂů /ŶĨƌĂƐƚƌƵĐƚƵƌĞ͛ ŽƵƚůŝŶĞƐ ƚŚĞ /ŶĨƌĂƐƚƌƵĐƚƵƌĞ  ĞůŝǀĞƌǇ WůĂŶ ƚŚĂƚ ŝĚĞŶƚŝĨŝĞƐ ƚŚĞ 
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ŝŵƉƌŽǀĞŵĞŶƚƐ ƌĞƋƵŝƌĞĚ ƚŽ ƐƵƉƉŽƌƚ ƉůĂŶŶĞĚ ĚĞǀĞůŽƉŵĞŶƚ ǁŝƚŚŝŶ ƚŚĞ ďŽƌŽƵŐŚ ƚŽ ϮϬϮϲ͘ tŝƚŚ 
ƌĞŐĂƌĚƐ ƚŽ ƚƌĂŶƐƉŽƌƚ͕ ƚŚĞ ƉůĂŶ ƐĞĞŬƐ ƚŽ ŝĚĞŶƚŝĨǇ ĂŶĚ ƉƌŽŵŽƚĞ ůŽĐĂů ĂŶĚ ƐƚƌĂƚĞŐŝĐ ƚƌĂŶƐƉŽƌƚ ŝŵƉƌŽǀĞŵĞŶƚƐ ƚŽ 
ŝŶĐƌĞĂƐĞ ĐŽŶŶĞĐƚŝǀŝƚǇ ďĞƚǁĞĞŶ ĂƌĞĂƐ ŽĨ ĚĞǀĞůŽƉŵĞŶƚ ĂŶĚ ǁŝƚŚŝŶ ƚŚĞ ďŽƌŽƵŐŚ͕ ŝŶĐůƵĚŝŶŐ ĞŶŚĂŶĐŝŶŐ ŶŽƌƚŚͲ
ƐŽƵƚŚ ĂŶĚ ŽƌďŝƚĂů ůŝŶŬƐ ĂƐ ǁĞůů ĂƐ ĞĂƐƚͲǁĞƐƚ͕ ƌĂĚŝĂů ũŽƵƌŶĞǇƐ͘ 

  >/E'  KhE /> dZ E^WKZd ^dZ d 'z͕ ϮϬϭϵ 

ϲ͘ϭ͘ϭϬ dŚĞ  ŽƵŶĐŝů͛Ɛ ǀŝƐŝŽŶ ŽƵƚůŝŶĞĚ ŝŶ ƚŚĞ dƌĂŶƐƉŽƌƚ ^ƚƌĂƚĞŐǇ ŝƐ ͚ƚŽ ŝŵƉƌŽǀĞ ƐƚƌĞĞƚƐ ĂŶĚ ƚƌĂŶƐƉŽƌƚ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ 
ƚŽ ƌĞĚƵĐĞ ĚĞƉĞŶĚĞŶĐǇ ŽŶ ĐĂƌƐ ƚŽ ƉƌŝŽƌŝƚŝƐĞ ĂĐƚŝǀĞ͕ ĞĨĨŝĐŝĞŶƚ ĂŶĚ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů ŵŽĚĞƐ͕ ŵĂŬŝŶŐ  ĂůŝŶŐ Ă 
ŚĞĂůƚŚŝĞƌ͕ ĐůĞĂŶĞƌ͕ ƐĂĨĞƌ ĂŶĚ ŵŽƌĞ ĂĐĐĞƐƐŝďůĞ ƉůĂĐĞ ĨŽƌ Ăůů͛͘ 

ϲ͘ϭ͘ϭϭ dŚĞƌĞ ĂƌĞ ƚŚƌĞĞ ŵĂŝŶ ƚƌĂŶƐƉŽƌƚ ŽďũĞĐƚŝǀĞƐ ǁŚŝĐŚ ǁŝůů ƐĞƚ ƚŚĞ ƚƌĂŶƐƉŽƌƚ ƉŽůŝĐŝĞƐ ĨŽƌ ƚŚĞ  ŽƌŽƵŐŚ͗ 

ϭ͘ DŽĚĞ ^ŚŝĨƚ ʹ ƌĞĚƵĐŝŶŐ ƚŚĞ ĚĞƉĞŶĚĞŶĐǇ ŽŶ ƚŚĞ ŵŽƚŽƌŝƐĞĚ ǀĞŚŝĐůĞ ďǇ ŵŽǀŝŶŐ ƚƌŝƉƐ͕ ƉĂƌƚŝĐƵůĂƌůǇ ƚŚĞ 
ƐŚŽƌƚĞƌ ŽŶĞƐ͕ ƚŽ ĂĐƚŝǀĞ ƚƌĂǀĞů ƵƐŝŶŐ ŵŽƌĞ ƐƵƐƚĂŝŶĂďůĞ ŵŽĚĞƐ ;ǁĂůŬŝŶŐ͕ ĐǇĐůŝŶŐ ĂŶĚ ƉƵďůŝĐ 
ƚƌĂŶƐƉŽƌƚͿ ƚŚƌŽƵŐŚ ďĞŚĂǀŝŽƵƌ ĐŚĂŶŐĞ͘ 

Ϯ͘ ZĞĚƵĐŝŶŐ ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚĂů ĨŽŽƚƉƌŝŶƚ ŽĨ ƚƌĂŶƐƉŽƌƚ ʹ ƉĂƌƚŝĐƵůĂƌůǇ ŝŵƉƌŽǀŝŶŐ ƚŚĞ  ŽƌŽƵŐŚ͛Ɛ Ăŝƌ 
ƋƵĂůŝƚǇ ďǇ ĞŶĐŽƵƌĂŐŝŶŐ ƚŚĞ ƵƐĞ ŽĨ ĂĐƚŝǀĞ ƚƌĂǀĞů ŵŽĚĞƐ ĂŶĚ ƵƐŝŶŐ ƚŚĞ ĐůĞĂŶĞƐƚ ĞŶŐŝŶĞƐ ĂŶĚ ĨƵĞůƐ͘ 

ϯ͘ /ŵƉƌŽǀŝŶŐ ƌŽĂĚ ƐĂĨĞƚǇ ʹ ŵĂŬŝŶŐ ƚŚĞ  ŽƌŽƵŐŚ ƌŽĂĚƐ ĂƐ ƐĂĨĞ ĂƐ ƉŽƐƐŝďůĞ͕ ƉĂƌƚŝĐƵůĂƌůǇ ĨŽƌ ƚŚŽƐĞ 
ŵŽĚĞƐ ƉĞƌĐĞŝǀĞĚ ƚŽ ďĞ ŵŽƌĞ ǀƵůŶĞƌĂďůĞ͕ ŝ͘Ğ͕͘ ǁĂůŬŝŶŐ ĂŶĚ ĐǇĐůŝŶŐ͘ 

ϲ͘ϭ͘ϭϮ dŚĞƌĞ ĂƌĞ ƐŝŐŶŝĨŝĐĂŶƚ ŽǀĞƌůĂƉƐ ďĞƚǁĞĞŶ ŚŽǁ ƚŚĞƐĞ ŽďũĞĐƚŝǀĞƐ ĐĂŶ ďĞ ĚĞůŝǀĞƌĞĚ͖ ĨŽƌ ĞǆĂŵƉůĞ͕ ďǇ ǁĂůŬŝŶŐ Žƌ 
ĐǇĐůŝŶŐ͕ ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚĂů ŝŵƉĂĐƚ ŽĨ Ă ƚƌŝƉ ǁŝůů ďĞ ƐŝŐŶŝĨŝĐĂŶƚůǇ ůŽǁĞƌ͖ ďǇ ƉƌŽǀŝĚŝŶŐ ƐĞŐƌĞŐĂƚĞĚ ĐǇĐůĞ ůĂŶĞƐ͕ 
ĐǇĐůŝŶŐ ďĞĐŽŵĞƐ ƐĂĨĞƌ͕ ǁŚŝĐŚ ŝƐ ůŝŬĞůǇ ƚŽ ŝŶĐƌĞĂƐĞ ƚŚĞ ŶƵŵďĞƌ ŽĨ ĐǇĐůŝƐƚƐ ĂŶĚ ƚŚƵƐ ƉƌŽǀŝĚĞ ŵŽĚĞ ƐŚŝĨƚ͘  ƚ 
ƚŚĞ ƐĂŵĞ ƚŝŵĞ͕ ŝƚ ŝƐ ƌĞĐŽŐŶŝƐĞĚ ƚŚĂƚ ŶŽƚ ĞǀĞƌǇ ƚƌŝƉ ĐĂŶ ďĞ ŵĂĚĞ ďǇ ƐƵƐƚĂŝŶĂďůĞ ŵŽĚĞƐ͖ ƚŚĞƌĞĨŽƌĞ͕ ŝƚ ŝƐ 
ŝŵƉŽƌƚĂŶƚ ƚŽ ƐŝŐŶŝĨŝĐĂŶƚůǇ ƌĞĚƵĐĞ ƉŽůůƵƚŝŽŶ ĐĂƵƐĞĚ ďǇ ĞƐƐĞŶƚŝĂů ŵŽƚŽƌŝƐĞĚ ǀĞŚŝĐůĞ ƚƌŝƉƐ ĂƐ ǁĞůů͘  

ϲ͘Ϯ ^hDD Zz 

ϲ͘Ϯ͘ϭ  ĨĨĞĐƚŝǀĞ ƚƌĂŶƐƉŽƌƚ ƉŽůŝĐŝĞƐ ŚĞůƉ ƚŽ ƉƌŽŵŽƚĞ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů͕ ĞŶĐŽƵƌĂŐĞ ŵŽƌĞ ĂĐƚŝǀĞ ůŝĨĞƐƚǇůĞƐ͕ ĂŶĚ ŚĞůƉ 
ǁŝƚŚ ŝŵƉƌŽǀŝŶŐ ƚŚĞ ŚĞĂůƚŚ ĂŶĚ ǁĞůůͲďĞŝŶŐ ŽĨ ĐƵƌƌĞŶƚ ĂŶĚ ĨƵƚƵƌĞ ŽĐĐƵƉŝĞƌƐ͘ dŚĞ ƌĞůĞǀĂŶƚ ƉŽůŝĐǇ ĚŽĐƵŵĞŶƚƐ 
ƐƵŵŵĂƌŝƐĞĚ ƚŚĞ ĂďŽǀĞͲƐĞƚ ƐƚĂŶĚĂƌĚƐ ĨŽƌ ĚĞǀĞůŽƉŵĞŶƚƐ ƚŽ ĂĚŚĞƌĞ ƚŽ͕ ƐƵĐŚ ĂƐ ƚŚĞ >ŽŶĚŽŶ WůĂŶ͕ ǁŚŝĐŚ 
ƐƚŝƉƵůĂƚĞƐ ƚŚĞ ĐǇĐůĞ ƉĂƌŬŝŶŐ͕ ĐĂƌ ƉĂƌŬŝŶŐ͕ ĚŝƐĂďůĞĚ ƉĂƌŬŝŶŐ͕ ĂŶĚ ĞůĞĐƚƌŝĐ ǀĞŚŝĐůĞ ƉĂƌŬŝŶŐ ƌĞƋƵŝƌĞŵĞŶƚƐ ĨŽƌ 
>ŽŶĚŽŶ͘ dŚĞ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ĂĚŚĞƌĞ ƚŽ ƚŚĞ ŶĂƚŝŽŶĂů͕ ƌĞŐŝŽŶĂů͕ ĂŶĚ ůŽĐĂů ƉŽůŝĐŝĞƐ ĂŶĚ ƐŚĂůů ƐƵƉƉŽƌƚ ƚŚĞ 
ĂĐŚŝĞǀĞŵĞŶƚ ŽĨ ƐƵƐƚĂŝŶĂďůĞ ĚĞǀĞůŽƉŵĞŶƚ ŽƵƚĐŽŵĞƐ͘ 

ϲ͘Ϯ͘Ϯ /Ŷ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ >ŽŶĚŽŶ WůĂŶ͕ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚ ŽĨ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ďĞ ĐĂƌͲĨƌĞĞ 
ĞǆĐĞƉƚ ĨŽƌ Ɛŝǆ  ůƵĞ  ĂĚŐĞ ĐĂƌ ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ͕ ǁŚŝĐŚ ĞƋƵĂƚĞƐ ƚŽ ϯй͘ 

ϲ͘Ϯ͘ϯ >ŽŶŐͲƐƚĂǇ ĐǇĐůĞ ƉĂƌŬŝŶŐ ƉƌŽǀŝƐŝŽŶ ǁŝůů ŝŶĐůƵĚĞ ϯϯϲ ƐƉĂĐĞƐ ĂƐ ĂŐƌĞĞĚ ǁŝƚŚ >   ĂŶĚ dĨ> ĚƵƌŝŶŐ ƉƌĞͲĂƉƉůŝĐĂƚŝŽŶ 
ĚŝƐĐƵƐƐŝŽŶƐ ĂŶĚ ŝŶ ůŝŶĞ ǁŝƚŚ >ŽŶĚŽŶ WůĂŶ ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϳ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϲ͘ϯ  KEdZK>>   W Z</E' �KE ^ ; W�Ϳ 

ϲ͘ϯ͘ϭ dŚĞ ƌŽĂĚƐ ƐƵƌƌŽƵŶĚŝŶŐ ƚŚĞ ^ŝƚĞ ĂƌĞ ĐŽǀĞƌĞĚ ďǇ ĞŝƚŚĞƌ ĚŽƵďůĞ ǇĞůůŽǁ  ůŝŶĞƐ Žƌ ƌĞƐƚƌŝĐƚĞĚ ƉĂƌŬŝŶŐ͘ dŚĞ  W�Ɛ 
ƐƵƌƌŽƵŶĚŝŶŐ ƚŚĞ ^ŝƚĞ ĂƌĞ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϲͲϭ ďĞůŽǁ͘ 

&ŝŐƵƌĞ ϲͲϭ͗ >ŽĐĂů  W� DĂƉ 

 

ϲ͘ϰ ^dZ d '/  ,/',t z E dtKZ< 

ϲ͘ϰ͘ϭ dŚĞ ^ŝƚĞ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ǁĞůůͲĐŽŶŶĞĐƚĞĚ ŝŶ ƚĞƌŵƐ ŽĨ ƚŚĞ ƐƚƌĂƚĞŐŝĐ ŚŝŐŚǁĂǇ ŶĞƚǁŽƌŬ͕ ĂƐ ,ŽƌŶ >ĂŶĞ ŶŽƌƚŚĞĂƐƚ ŽĨ 
ƚŚĞ ^ŝƚĞ ĨŽƌŵƐ ƉĂƌƚ ŽĨ ƚŚĞ  ϰϬϬϬ͕ ǁŚŝĐŚ ĐŽŶŶĞĐƚƐ ĚŝƌĞĐƚůǇ ƚŽ ƚŚĞ  ϰϬ ŶŽƌƚŚ ŽĨ ƚŚĞ ^ŝƚĞ͕ ĂƐ ƐĞĞŶ ŝŶ &ŝŐƵƌĞ ϲͲϮ 
ďĞůŽǁ͘  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϴ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϲͲϮ͗^ƚƌĂƚĞŐŝĐ ,ŝŐŚǁĂǇ EĞƚǁŽƌŬ 

 

ϲ͘ϱ   Z  >h  

ϲ͘ϱ͘ϭ  ůů ĐĂƌ ĐůƵď ǀĞŚŝĐůĞƐ ǁŝƚŚŝŶ ƉƌŽǆŝŵŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ ĂƌĞ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϲͲϯ͘ 

ϲ͘ϱ͘Ϯ  Ăƌ  ůƵď ĐĂƌƐ ƉƌŽǀŝĚĞ Ă ĐŽŶǀĞŶŝĞŶƚ ĂůƚĞƌŶĂƚŝǀĞ ƚŽ ƉƌŝǀĂƚĞůǇͲŽǁŶĞĚ ǀĞŚŝĐůĞƐ ďĞĐĂƵƐĞ ĐĂƌ ĐůƵď ŵĞŵďĞƌƐ ŽŶůǇ 
ƉĂǇ ĨŽƌ ǁŚĂƚ ƚŚĞǇ ƵƐĞ͘ dŚĞƌĞĨŽƌĞ͕ ƚŚĞǇ ĚŽ ŶŽƚ ŚĂǀĞ ƚŽ ǁŽƌƌǇ ĂďŽƵƚ ƚĂǆ͕ ŝŶƐƵƌĂŶĐĞ͕ ƉĂƌŬŝŶŐ ƉĞƌŵŝƚƐ͕ ƐĞƌǀŝĐŝŶŐ͕ 
Žƌ ƌĞƉĂŝƌƐ͘ ZĞƐĞĂƌĐŚ ŚĂƐ ĂůƐŽ ƐŚŽǁŶ ƚŚĂƚ ũƵƐƚ ŽŶĞ ĐĂƌ ĐůƵď ǀĞŚŝĐůĞ ĐĂŶ ƌĞĚƵĐĞ ĂƐ ŵĂŶǇ ĂƐ ϮϬ ƉƌŝǀĂƚĞ ĐĂƌƐ͘ 

&ŝŐƵƌĞ ϲͲϯ͗  Ăƌ  ůƵď ůŽĐĂƚŝŽŶƐ 

ϲ͘ϱ͘ϯ  dŚĞ ŶĞĂƌĞƐƚ ĐĂƌ ĐůƵď ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ƚŽ ƚŚĞ ^ŝƚĞ ĂƌĞ ůŽĐĂƚĞĚ Ăƚ͗ 

 'ƌĂĨƚŽŶ ZŽĂĚ ;�ŝƉĐĂƌͿ͖ 

  ĐĂĐŝĂ ZŽĂĚ ;,ŝǇĂĐĂƌͿ͖ ĂŶĚ 

 >ŽǁĨŝĞůĚ ZŽĂĚ ;�ŝƉĐĂƌͿ͘ 

ϲ͘ϱ͘ϰ dŚĞ ĐĂƌ ĐůƵď ǀĞŚŝĐůĞƐ ŝŶ ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ ĂƌĞ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϲͲϰ ďĞůŽǁ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϰϵ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϲͲϰ >ŽĐĂů  Ăƌ  ůƵďƐ DĂƉ 

 
^ŽƵƌĐĞ͗ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐŽŵŽ͘ŽƌŐ͘ƵŬͬƐŚĂƌĞĚͲĐĂƌƐͬĞǆŝƐƚŝŶŐͲƐĐŚĞŵĞƐͲĂŶĚͲŽƉĞƌĂƚŽƌƐ  

ϲ͘ϱ͘ϱ  ŽŶǀĞŶŝĞŶƚ ĂĐĐĞƐƐ ƚŽ Ă ĐĂƌ ĐůƵď ĨĂĐŝůŝƚǇ ǁŝůů ĞŶĐŽƵƌĂŐĞ ůŽǁĞƌ ůĞǀĞůƐ ŽĨ ĐĂƌ ŽǁŶĞƌƐŚŝƉ͘  ǀŝĚĞŶĐĞ ƐƵƉƉŽƌƚŝŶŐ 
ƚŚŝƐ ĂƐƐƵŵƉƚŝŽŶ ŝƐ ƐƵŵŵĂƌŝƐĞĚ ďĞůŽǁ͗ 

  ĂƌƉůƵƐ ;ϮϬϭϰͿ  ŶŶƵĂů ^ƵƌǀĞǇ͗ >ŽŶĚŽŶ ;Ɖ͘ ϮϱͿ͗  

dŚĞ ƉĞƌĐĞŶƚĂŐĞ ŽĨ ŶĞǁ ũŽŝŶĞƌƐ ƌĞƉŽƌƚŝŶŐ ŽǁŶŝŶŐ ŶŽ ĐĂƌ ďĞĨŽƌĞ ũŽŝŶŝŶŐ Ă ĐĂƌ ĐůƵď ǁĂƐ ϱϴ ƉĞƌ 
ĐĞŶƚ͕  ĂŶĚ  ĂĨƚĞƌ  ũŽŝŶŝŶŐ  ƚŚĞ  ĐĂƌ  ĐůƵď  ǁĂƐ  ϳϯ  ƉĞƌ  ĐĞŶƚ  Ͳ  ŝŶĚŝĐĂƚŝŶŐ  ƚŚĞ  ƉŽƚĞŶƚŝĂů  ĨŽƌ  Ă  Ϯϲй 
ƌĞĚƵĐƚŝŽŶ ŝŶ ĐĂƌ ŽǁŶĞƌƐŚŝƉ ƌĞůĂƚŝǀĞ ƚŽ ĐŽŶĚŝƚŝŽŶƐ ƚŚĂƚ ŵŝŐŚƚ ŽƚŚĞƌǁŝƐĞ ƉƌĞǀĂŝů͘ 

 dĨ> ;ϮϬϭϰͿ WĂƌŬŝŶŐ ĂŶĚ  Ăƌ  ůƵď WŽƚĞŶƚŝĂů hƐĞƌƐ ĂŶĚ hƐĞ͕ ^ǇƐƚƌĂ ;Ɖ͘ ϮͿ͗  

ZĞƐĞĂƌĐŚ ŽŶ >ŽŶĚŽŶ ůŝĐĞŶƐĞ ŚŽůĚĞƌƐ ŝĚĞŶƚŝĨŝĞĚ ƚŚĂƚ ŚŽƵƐĞŚŽůĚ ĐĂƌ ŽǁŶĞƌƐŚŝƉ ŝƐ ŶŽƚ ƌĞǀŝĞǁĞĚ 
ƌĞŐƵůĂƌůǇ͘ tŚĞŶ ŝƚ ŝƐ͕ ƌĞĂƐŽŶƐ ŝŶĐůƵĚĞ ůŝĨĞ ĞǀĞŶƚƐ͕ ƐƵĐŚ ĂƐ ŵŽǀŝŶŐ ƚŽ Ă ŶĞǁ ŚŽƵƐĞ Žƌ ŚĂǀŝŶŐ Ă 
ďĂďǇ ĂŶĚ  ĞǆƚĞƌŶĂů  ŝŵƉĂĐƚƐ͕  ƐƵĐŚ ĂƐ  ĐŚĂŶŐŝŶŐ  ƉĂƌŬŝŶŐ  ƉŽůŝĐǇ  Žƌ  ĂŐĞͬĨƵŶĐƚŝŽŶĂůŝƚǇ  ŽĨ  ƚŚĞ  ĐĂƌ 
ŽǁŶĞĚ͘ dŚŝƐ ŚŝŐŚůŝŐŚƚƐ ƚŚĂƚ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ǁĞůů ƉůĂĐĞĚ ƚŽ ŵĂǆŝŵŝƐĞ ƚŚĞ ďĞŶĞĨŝƚƐ 
ŽĨ Ă ĐĂƌ ĐůƵď ĂƐ Ăůů ŽĐĐƵƉŝĞƌƐ ǁŝůů ŝŶŝƚŝĂůůǇ ďĞ ŵŽǀŝŶŐ ŚŽŵĞ͘ 

 �ŝƉ   Ăƌ͕     dƌĂŶƐƉŽƌƚ  ^ŽůƵƚŝŽŶ  ;ϮϬϭϳ  sŝĂďŝůŝƚǇ   ƐƐĞƐƐŵĞŶƚ  ƉƌŽǀŝĚĞĚ  ĨŽƌ  ĂŶŽƚŚĞƌ  >ŽŶĚŽŶ 
ƌĞƐŝĚĞŶƚŝĂů ĚĞǀĞůŽƉŵĞŶƚͿ͗  

  �ŝƉ  ĂƌͲƉƌŽǀŝĚĞĚ ĐĂƌ ĐůƵď ĐĂƌ ƚĂŬĞƐ ĂŶ ĂǀĞƌĂŐĞ ŽĨ ϭϬͲϭϱ ƉƌŝǀĂƚĞůǇ ŽǁŶĞĚ ǀĞŚŝĐůĞƐ ŽĨĨ ƚŚĞ ƌŽĂĚƐ 
ŽĨ  ƚŚĞ h< ďĞĐĂƵƐĞ ŵĞŵďĞƌƐ ŽĨƚĞŶ ƐĞůů  ;Žƌ ĚŽŶ͛ƚ  ƌĞƉůĂĐĞͿ Ă ĐĂƌ ǁŚĞŶ ƚŚĞǇ  ũŽŝŶ͘ dŚĞƌĞ ĂƌĞ Ă 
ŶƵŵďĞƌ ŽĨ �ŝƉ  Ăƌ ƐĞƌǀŝĐĞƐ ůŽĐĂƚĞĚ ǁŝƚŚŝŶ Ă ϮϬʹϯϬͲŵŝŶƵƚĞ ǁĂůŬ ŽĨ ƚŚĞ ^ŝƚĞ͘   



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϬ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϲ͘ϲ ^hDD Zz 

ϲ͘ϲ͘ϭ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ĚĞůŝǀĞƌƐ ůŽĐĂů ƚƌĂŶƐƉŽƌƚ ƉůĂŶŶŝŶŐ ƉŽůŝĐǇ͘ /ƚ ŝƐ ƐƵŝƚĂďůǇ ůŽĐĂƚĞĚ ĂŶĚ ĚĞƐŝŐŶĞĚ ƚŽ 
ŵĂǆŝŵŝƐĞ ƚŚĞ ƉŽƚĞŶƚŝĂů ĨŽƌ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů ĂŶĚ ŵŝŶŝŵŝƐĞ ŝŵƉĂĐƚƐ ŽŶ ƚŚĞ ůŽĐĂů ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬƐ ƚŚƌŽƵŐŚ 
ĂƉƉƌŽƉƌŝĂƚĞ ĂĐĐĞƐƐ͕ ĐĂƌ ĂŶĚ ĐǇĐůĞ ƉĂƌŬŝŶŐ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ĂŶĚ ǁĂƐƚĞ ƐƚƌĂƚĞŐŝĞƐ͘ 

ϲ͘ϲ͘Ϯ dŽ  ƉƌŽƚĞĐƚ  ůŽĐĂů  ŽŶͲƐƚƌĞĞƚ  ƉĂƌŬŝŶŐ  ĂŵĞŶŝƚŝĞƐ͕  ƉƌŽƐƉĞĐƚŝǀĞ  ƌĞƐŝĚĞŶƚƐ  ĂŶĚ  ƚĞŶĂŶƚƐ  ŽĨ  ƚŚĞ  WƌŽƉŽƐĞĚ 
 ĞǀĞůŽƉŵĞŶƚ ǁŽƵůĚ ďĞ ƉƌŽŚŝďŝƚĞĚ ĨƌŽŵ ŽďƚĂŝŶŝŶŐ ŽŶͲƐƚƌĞĞƚ ƉĞƌŵŝƚƐ  ŝŶ  ƚŚĞ  W�͕ ǁŚŝĐŚ  ŝƐ ĞǆƉĞĐƚĞĚ  ƚŽ ďĞ 
ƐĞĐƵƌĞĚ ƚŚƌŽƵŐŚ ƚŚĞ ƐϭϬϲ Žƌ ƐŝŵŝůĂƌ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϭ  EŽǀĞŵďĞƌ ϮϬϮϮ 

  KE^dZh d/KE >K'/^d/ ^ W> E 

ϳ͘ϭ /EdZK h d/KE 

ϳ͘ϭ͘ϭ dŚŝƐ ƐĞĐƚŝŽŶ ŽĨ ƚŚĞ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ d  ƐĞƚƐ ŽƵƚ ƚŚĞ KƵƚůŝŶĞ  ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ WůĂŶ ; >WͿ ƚŽ ƐƵƉƉŽƌƚ ƚŚĞ 
ƉůĂŶŶŝŶŐ ĂƉƉůŝĐĂƚŝŽŶ͘  /ƚ ƐƵŵŵĂƌŝƐĞƐ ƚŚĞ ŬĞǇ ƚƌĂŶƐƉŽƌƚͲƌĞůĂƚĞĚ ŵĂƚƚĞƌƐ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ǁŽƌŬƐ ŽĨ ƚŚĞ 
ƉƌŽƉŽƐĞĚ ƌĞĚĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂůƐ͘ 

ϳ͘ϭ͘Ϯ   ĚĞƚĂŝůĞĚ  >W ǁŽƵůĚ ďĞ ƉƌĞƉĂƌĞĚ ďĞĨŽƌĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ĂŶĚ ŝŵƉůĞŵĞŶƚĞĚ ĂŶĚ ŵŽŶŝƚŽƌĞĚ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ 
ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽŐƌĂŵŵĞ͘ 

ϳ͘ϭ͘ϯ  Ŷ ĂƉƉƌŽƉƌŝĂƚĞ ƉůĂŶŶŝŶŐ ĐŽŶĚŝƚŝŽŶ ǁŽƵůĚ ƐĞĐƵƌĞ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚ ĨŽƌ Ă ĚĞƚĂŝůĞĚ  >W͕ ǁŚŝĐŚ ǁŝůů ďĞ ƉƌĞƉĂƌĞĚ 
ĨŽůůŽǁŝŶŐ  dĨ>͛Ɛ   ŽŶƐƚƌƵĐƚŝŽŶ  >ŽŐŝƐƚŝĐƐ WůĂŶŶŝŶŐ 'ƵŝĚĂŶĐĞ  ;ƚŚĞ  ͚'ƵŝĚĂŶĐĞ͛Ϳ ďĞĨŽƌĞ  ƚŚĞ  ĐŽŵŵĞŶĐĞŵĞŶƚ  ŽĨ 
ĚĞŵŽůŝƚŝŽŶ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ͘ 

ϳ͘Ϯ  KE^dZh d/KE >K'/^d/ ^ WK>/ z 

ϳ͘Ϯ͘ϭ ZĞůĞǀĂŶƚ  ůŽĐĂů  ĂŶĚ  ƌĞŐŝŽŶĂů  ƉůĂŶŶŝŶŐ  ƉŽůŝĐŝĞƐ  ĂŶĚ  ŐƵŝĚĂŶĐĞ  ŚĂǀĞ  ďĞĞŶ  ƌĞǀŝĞǁĞĚ  ƚŽ  ƉƌŽǀŝĚĞ  ĐŽŶƚĞǆƚ  ĨŽƌ 
ĚĞůŝǀĞƌŝĞƐ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ĐŽŶĐĞƌŶŝŶŐ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂů͘  

>KE KE W> E ;ϮϬϮϭͿ  

ϳ͘Ϯ͘Ϯ dŚĞ >ŽŶĚŽŶ WůĂŶ ŝƐ ƉĂƌƚ ŽĨ ƚŚĞ ƐƚĂƚƵƚŽƌǇ ĚĞǀĞůŽƉŵĞŶƚ ƉůĂŶ ĂŶĚ ĂŝŵƐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ >ŽŶĚŽŶΖƐ ƚƌĂŶƐƉŽƌƚ ŝƐ 
ĞĂƐǇ͕ ƐĂĨĞ͕ ĂŶĚ ĐŽŶǀĞŶŝĞŶƚ ĨŽƌ ĞǀĞƌǇŽŶĞ ĂŶĚ ĂĐƚŝǀĞůǇ ĞŶĐŽƵƌĂŐĞƐ ŵŽƌĞ ǁĂůŬŝŶŐ ĂŶĚ ĐǇĐůŝŶŐ͘ 

ϳ͘Ϯ͘ϯ WŽůŝĐǇ dϳ͕ ͚&ƌĞŝŐŚƚ ĂŶĚ ^ĞƌǀŝĐŝŶŐ͕͛ ƐƚĂƚĞƐ ƚŚĂƚ  ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ ĂŶĚ  ĞůŝǀĞƌǇ ĂŶĚ ^ĞƌǀŝĐŝŶŐ WůĂŶƐ ǁŝůů ďĞ 
ƌĞƋƵŝƌĞĚ ĂŶĚ ƐŚŽƵůĚ ďĞ ĚĞǀĞůŽƉĞĚ  ŝŶ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ dƌĂŶƐƉŽƌƚ  ĨŽƌ >ŽŶĚŽŶ ŐƵŝĚĂŶĐĞ ĂŶĚ  ŝŶ Ă ǁĂǇ ƚŚĂƚ 
ƌĞĨůĞĐƚƐ ƚŚĞ ƐĐĂůĞ ĂŶĚ ĐŽŵƉůĞǆŝƚŝĞƐ ŽĨ ĚĞǀĞůŽƉŵĞŶƚƐ͘ 

d&>  KE^dZh d/KE >K'/^d/ ^ W> E 'h/  E    

ϳ͘Ϯ͘ϰ dĨ>  ŝƐƐƵĞĚ  ƚŚĞ  'ƵŝĚĂŶĐĞ  ƚŽ  ĞŶƐƵƌĞ  ƚŚĂƚ   >WƐ  ŽĨ  ŚŝŐŚ  ƋƵĂůŝƚǇ  ĂƌĞ  ƉƌŽĚƵĐĞĚ  ƚŽ  ŵŝŶŝŵŝƐĞ  ƚŚĞ  ŝŵƉĂĐƚ  ŽĨ 
ĐŽŶƐƚƌƵĐƚŝŽŶ ůŽŐŝƐƚŝĐƐ ŽŶ ƚŚĞ ƌŽĂĚ ŶĞƚǁŽƌŬ͘  

ϳ͘Ϯ͘ϱ dŚĞ 'ƵŝĚĂŶĐĞ ĨŽĐƵƐĞƐ ŽŶ ƌĞĚƵĐŝŶŐ ƚŚĞ ŝŵƉĂĐƚ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ŝŶ ƚĞƌŵƐ ŽĨ ƚŚĞ ĨŽůůŽǁŝŶŐ͗ 

 ĞŶǀŝƌŽŶŵĞŶƚĂů ŝŵƉĂĐƚ͗ ůŽǁĞƌ ǀĞŚŝĐůĞ ĞŵŝƐƐŝŽŶƐ ĂŶĚ ŶŽŝƐĞ ůĞǀĞůƐ͖ 

 ƌŽĂĚ ƌŝƐŬ͗ ŝŵƉƌŽǀŝŶŐ ƚŚĞ ƐĂĨĞƚǇ ŽĨ ƌŽĂĚ ƵƐĞƌƐ͖ 

 ĐŽŶŐĞƐƚŝŽŶ͗ ƌĞĚƵĐĞĚ ǀĞŚŝĐůĞ ƚƌŝƉƐ͕ ƉĂƌƚŝĐƵůĂƌůǇ ŝŶ ƉĞĂŬ ƉĞƌŝŽĚƐ͕ ĂŶĚ 

 ĐŽƐƚ͗ ĞĨĨŝĐŝĞŶƚ ǁŽƌŬŝŶŐ ƉƌĂĐƚŝĐĞƐ ĂŶĚ ƌĞĚƵĐĞĚ ĚĞůŝǀĞƌŝĞƐ͘ 

ϳ͘Ϯ͘ϲ  >WƐ ƉƌŽǀŝĚĞ Ă ĨƌĂŵĞǁŽƌŬ ĨŽƌ ƵŶĚĞƌƐƚĂŶĚŝŶŐ ĂŶĚ ŵĂŶĂŐŝŶŐ ĐŽŶƐƚƌƵĐƚŝŽŶ ǀĞŚŝĐůĞ ĂĐƚŝǀŝƚǇ ŝŶƚŽ ĂŶĚ ŽƵƚ ŽĨ ƚŚĞ 
WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ĂŶĚ ƐŚŽƵůĚ ĚĞƚĂŝů͗ 

 ƚŚĞ ĂŵŽƵŶƚ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂĨĨŝĐ ŐĞŶĞƌĂƚĞĚ͖ 

 ƚŚĞ ƌŽƵƚĞƐ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ǀĞŚŝĐůĞƐ ǁŝůů ƵƐĞ ĂŶĚ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ŽĨ ůŽĐĂů ŝŵƉĂĐƚƐ͖ 

 ƚŚĞ ŝŵƉĂĐƚ ŽŶ ƌĞůĞǀĂŶƚ ĐŽŵŵƵŶŝƚǇ ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ͕ ĂŶĚ 

 ĂŶǇ ƚƌĂĨĨŝĐ ŵĂŶĂŐĞŵĞŶƚ ƚŚĂƚ ǁŝůů ďĞ ŝŶ ƉůĂĐĞ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϮ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϳ͘Ϯ͘ϳ  Ŷ ŽƵƚůŝŶĞ  >W ĂĐĐŽŵƉĂŶŝĞƐ ƚŚĞ ƉůĂŶŶŝŶŐ ĂƉƉůŝĐĂƚŝŽŶ ĂŶĚ ŐŝǀĞƐ ƚŚĞ ƉůĂŶŶŝŶŐ ĂƵƚŚŽƌŝƚǇ ĂŶ ŽǀĞƌǀŝĞǁ ŽĨ ƚŚĞ 
ĞǆƉĞĐƚĞĚ ůŽŐŝƐƚŝĐƐ ĂĐƚŝǀŝƚǇ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽŐƌĂŵŵĞ͘    ĚĞƚĂŝůĞĚ  >W ŝƐ ƐƵďŵŝƚƚĞĚ ƚŽ Ă ƉůĂŶŶŝŶŐ 
ĂƵƚŚŽƌŝƚǇ ƉƵƌƐƵĂŶƚ ƚŽ ĂŶĚ ŝŶ ƚŚĞ ĚŝƐĐŚĂƌŐĞ ŽĨ Ă ĐŽŶĚŝƚŝŽŶ ŝŵƉŽƐĞĚ ŽŶ ƚŚĞ ƉůĂŶŶŝŶŐ ƉĞƌŵŝƐƐŝŽŶ͘ /ƚ ƉƌŽǀŝĚĞƐ 
ƚŚĞ ƉůĂŶŶŝŶŐ ĂƵƚŚŽƌŝƚǇ ǁŝƚŚ ƚŚĞ ůŽŐŝƐƚŝĐƐ ĂĐƚŝǀŝƚǇ ĞǆƉĞĐƚĞĚ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽŐƌĂŵŵĞ͘ 

ϳ͘Ϯ͘ϴ dŚĞ 'ƵŝĚĂŶĐĞ ƐƵŐŐĞƐƚƐ Ă ƌĂŶŐĞ ŽĨ ŵĞĂƐƵƌĞƐ ĂŶĚ ƐƚƌĂƚĞŐŝĞƐ ƚŚĂƚ ƐŚŽƵůĚ ďĞ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ŝŵƉĂĐƚ 
ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽŶ ƚŚĞ ůŽĐĂů ĞŶǀŝƌŽŶŵĞŶƚ͘   

 KEd yd W> E^ 

ϳ͘Ϯ͘ϵ &ŝŐƵƌĞ ϳͲϭ ƐŚŽǁƐ ƚŚĞ ůŽĐĂƚŝŽŶ ŽĨ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝŶ Ă ƌĞŐŝŽŶĂů ĐŽŶƚĞǆƚ͕ ŝŶĐůƵĚŝŶŐ͗ 

 ^ƚƌĂƚĞŐŝĐ ƌŽĂĚƐ ƚŚĂƚ ĂƌĞ ůŝŬĞůǇ ƚŽ ďĞ ƵƐĞĚ ƚŽ ĂĐĐĞƐƐ ƚŚĞ ^ŝƚĞ͖ ĂŶĚ  

  ŽŵŵƵŶŝƚǇ ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ ;ŝ͘Ğ͕͘ ƐƚĂƚŝŽŶƐ ĂŶĚ ŐƌĞĞŶƐƉĂĐĞͿ͘ 

&ŝŐƵƌĞ ϳͲϭ͗ ^ŝƚĞ ůŽĐĂƚŝŽŶ ǁŝƚŚŝŶ Ă ƌĞŐŝŽŶĂů ĐŽŶƚĞǆƚ 

 
ϳ͘Ϯ͘ϭϬ &ŝŐƵƌĞ ϳͲϮ ƐŚŽǁƐ ƚŚĞ ^ŝƚĞΖƐ ůŽĐĂƚŝŽŶ ŝŶ Ă ůŽĐĂů ĐŽŶƚĞǆƚ͕ ƐŚŽǁŝŶŐ ƚŚĞ ^ŝƚĞ͛Ɛ ŝŵŵĞĚŝĂƚĞ ůŽĐĂů ŚŝŐŚǁĂǇ 

ŶĞƚǁŽƌŬ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϳͲϮ͗ ^ŝƚĞ ůŽĐĂƚĞĚ ŝŶ ƚŚĞ ĐŽŶƚĞǆƚ ŽĨ ƚŚĞ ůŽĐĂů ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ 

 

ϳ͘ϯ K :  d/s ^ 

ϳ͘ϯ͘ϭ dŚĞ ŽǀĞƌĂůů ŽďũĞĐƚŝǀĞƐ ŽĨ ƚŚĞ  >W ĂƌĞ ƚŽ͗ 

 >ŽǁĞƌ ĞŵŝƐƐŝŽŶƐ͖  

  ŶŚĂŶĐĞ ƐĂĨĞƚǇ ʹ ŝŵƉƌŽǀĞ ǀĞŚŝĐůĞ ĂŶĚ ƌŽĂĚ ƵƐĞƌƐΖ ƐĂĨĞƚǇ͖ ĂŶĚ 

 ZĞĚƵĐĞ ĐŽŶŐĞƐƚŝŽŶ ʹ ƌĞĚƵĐĞ ƚƌŝƉƐ ŽǀĞƌĂůů͕ ĞƐƉĞĐŝĂůůǇ ŝŶ ƉĞĂŬ ƉĞƌŝŽĚƐ͘  

ϳ͘ϯ͘Ϯ dŽ ƐƵƉƉŽƌƚ ƚŚĞ ƌĞĂůŝƐĂƚŝŽŶ ŽĨ ƚŚĞƐĞ ŽďũĞĐƚŝǀĞƐ͕ ƐĞǀĞƌĂů ƐƵďͲŽďũĞĐƚŝǀĞƐ ĂƌĞ ƉƌŽǀŝĚĞĚ͗ 

  ŶĐŽƵƌĂŐĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ǁŽƌŬĞƌƐ ƚŽ ƚƌĂǀĞů ƚŽ ƚŚĞ ^ŝƚĞ ďǇ ŶŽŶͲĐĂƌ ŵŽĚĞƐ͖  

 WƌŽŵŽƚĞ ƐŵĂƌƚĞƌ ŽƉĞƌĂƚŝŽŶƐ ƚŚĂƚ ƌĞĚƵĐĞ ƚŚĞ ŶĞĞĚ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂǀĞů Žƌ ƚŚĂƚ ƌĞĚƵĐĞ Žƌ 
ĞůŝŵŝŶĂƚĞ ƚƌŝƉƐ ŝŶ ƉĞĂŬ ƉĞƌŝŽĚƐ͖  

  ŶĐŽƵƌĂŐĞ ƚŚĞ ƵƐĞ ŽĨ ŐƌĞĞŶĞƌ ǀĞŚŝĐůĞƐ ĂŶĚ ƐƵƐƚĂŝŶĂďůĞ ĨƌĞŝŐŚƚ ŵŽĚĞƐ͖  

 DĂŶĂŐĞ ƚŚĞ ŽŶŐŽŝŶŐ ĚĞǀĞůŽƉŵĞŶƚ ĂŶĚ ĚĞůŝǀĞƌǇ ŽĨ ƚŚĞ  >W ǁŝƚŚ ĐŽŶƐƚƌƵĐƚŝŽŶ ĐŽŶƚƌĂĐƚŽƌƐ͖  

  ŽŵŵƵŶŝĐĂƚĞ ^ŝƚĞ ĚĞůŝǀĞƌǇ ĂŶĚ ƐĞƌǀŝĐŝŶŐ ĨĂĐŝůŝƚŝĞƐ ƚŽ ǁŽƌŬĞƌƐ ĂŶĚ ƐƵƉƉůŝĞƌƐ͕ ĂŶĚ 

  ǀŽŝĚ ƋƵĞƵĞŝŶŐ ĂŶĚ ĚŝƐƌƵƉƚŝŶŐ ƚŚĞ ƚƌĂĨĨŝĐ ĂůŽŶŐ ƚŚĞ ƐƵƌƌŽƵŶĚŝŶŐ ƌŽĂĚƐ͘  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϰ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϳ͘ϰ  KE^dZh d/KE WZK'Z DD  

ϳ͘ϰ͘ϭ WůĂŶŶŝŶŐ  ĨŽƌ  ĐŽŶƐƚƌƵĐƚŝŽŶ  ŝƐ  ƵŶĚĞƌƐƚĂŶĚĂďůǇ  Ăƚ  Ă  ƉƌĞůŝŵŝŶĂƌǇ  ƐƚĂŐĞ  ĂŶĚ  ŵĂǇ  ďĞ  ƐƵďũĞĐƚ  ƚŽ  ƌĞǀŝĞǁ  ĂŶĚ 
ŵŽĚŝĨŝĐĂƚŝŽŶ ĚƵƌŝŶŐ ĚĞƚĂŝůĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉůĂŶŶŝŶŐ͘ &Žƌ ƚŚŝƐ ƌĞĂƐŽŶ͕ ƚŚĞ ĨŽůůŽǁŝŶŐ ŝŶĨŽƌŵĂƚŝŽŶ ŝƐ ďĂƐĞĚ ŽŶ 
ƌĞĂƐŽŶĂďůĞ ĂƐƐƵŵƉƚŝŽŶƐ ĂŶĚ ƚŚĞ ĐŽůůĞĐƚŝǀĞ ĞǆƉĞƌŝĞŶĐĞ ŽĨ ƚŚĞ ĐŽŶƐƵůƚŝŶŐ ƚĞĂŵ ǁŝƚŚ ƐŝŵŝůĂƌ ƌĞƐŝĚĞŶƚŝĂů ĂŶĚ 
ĐŽŵŵĞƌĐŝĂů ƉƌŽũĞĐƚƐ͘ 

ϳ͘ϰ͘Ϯ dŚĞ ĚĞƚĂŝůĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽŐƌĂŵŵĞ ĨŽƌ ĞĂĐŚ ƉŚĂƐĞ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ ǁŝƚŚŝŶ ƚŚĞ  ĞƚĂŝůĞĚ  >W͘  

ϳ͘ϱ ^/d  >K'/^d/ ^ 

ϳ͘ϱ͘ϭ dŚĞ ĞĨĨŝĐŝĞŶƚ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ ^ŝƚĞ ůŽŐŝƐƚŝĐƐ ǁŝůů ďĞ ǀŝƚĂů ƚŽ ƚŚĞ ƉƌŽũĞĐƚΖƐ ƐƵĐĐĞƐƐ͘   ŬĞǇ ůŽŐŝƐƚŝĐƐ ƐƚƌĂƚĞŐǇ 
ĨŽƌ Ă ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽũĞĐƚ ŝƐ ƚŽ ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ ƉƌŽĚƵĐƚƐ ĂŶĚ ŵĂƚĞƌŝĂůƐ ĂƌƌŝǀĞ ŽŶͲ^ŝƚĞ Ăƚ ƚŚĞ ƚŝŵĞ ĂŶĚ ŝŶ ƚŚĞ 
ƌĞƋƵŝƌĞĚ ƋƵĂŶƚŝƚŝĞƐ͘  

ϳ͘ϱ͘Ϯ dŚĞ  ĐŽŶƚƌĂĐƚŽƌƐ  ǁŝůů  ĞŶƐƵƌĞ  ƚŚĂƚ  ƚŚĞ  ŶĞĐĞƐƐĂƌǇ  ƉƌĞͲƉůĂŶŶŝŶŐ  ŝƐ  ƵŶĚĞƌƚĂŬĞŶ  ĂŶĚ  ƚŚĂƚ  ƚŚĞ  ƋƵĂůŝƚǇ  ŽĨ  ƚŚĞ 
ĐŽŵŵƵŶŝĐĂƚŝŽŶ  ďĞƚǁĞĞŶ  ƚŚŽƐĞ  ƉůĂŶŶŝŶŐ  ƚŚĞ  ƉƌŽũĞĐƚ  ĂŶĚ  ƚŚŽƐĞ  ƐƵƉƉůǇŝŶŐ  ƚŚĞ  ƉƌŽĚƵĐƚƐ  ĂŶĚ ŵĂƚĞƌŝĂůƐ  ŝƐ 
ŵĂŝŶƚĂŝŶĞĚ ƚŚƌŽƵŐŚŽƵƚ ƚŚĞ ƉƌŽũĞĐƚ͘  

ϳ͘ϲ s ,/ >  ZKhd/E' 

ϳ͘ϲ͘ϭ dŚĞ ĐŽŶƚƌĂĐƚŽƌ ǁŝůů ƵƐĞ ĚĞƐŝŐŶĂƚĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂĨĨŝĐ ƌŽƵƚĞƐ ĨŽƌ ĚĞůŝǀĞƌŝĞƐ ƚŽ ƚŚĞ ^ŝƚĞ͕ ǁĂƐƚĞ ƌĞŵŽǀĂů͕ ĞƚĐ͘  

ϳ͘ϲ͘Ϯ  ĐĐĞƐƐ ƌŽƵƚĞƐ ƚŽ ĂŶĚ ĨƌŽŵ ƚŚĞ ^ŝƚĞ ƚŽ ďĞ ƵƐĞĚ ďǇ ,'sƐ ǁŝůů ďĞ ĂŐƌĞĞĚ ƵƉŽŶ ǁŝƚŚ >   ďĞĨŽƌĞ ƚŚĞ ŝŶŝƚŝĂƚŝŽŶ ŽĨ 
ƚŚĞ  ĐŽŶƐƚƌƵĐƚŝŽŶ  ƉƌŽŐƌĂŵŵĞ  ǀŝĂ  ƚŚĞ  ĚĞƚĂŝůĞĚ   >W  ƚŽ  ŵŝŶŝŵŝƐĞ  ĚŝƐƌƵƉƚŝŽŶ  ƚŽ  ƚŚĞ  ƌŽĂĚ  ĂŶĚ  ƉĞĚĞƐƚƌŝĂŶ 
ŶĞƚǁŽƌŬ͘ dŚĞ ƐƚƌĂƚĞŐŝĐ ƌŽĂĚ ŶĞƚǁŽƌŬ ǁŝůů ďĞ ƵƐĞĚ ĂƐ ĨĂƌ ĂƐ ƉŽƐƐŝďůĞ ƚŽ ƌĞĂĐŚ ĞĂĐŚ ^ŝƚĞ͘ 

ϳ͘ϲ͘ϯ  ƵƌŝŶŐ Ăůů ƉŚĂƐĞƐ͕ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ^ŝƚĞ ǁŝůů ďĞ ĨƌŽŵ ,ŽƌŶ >ĂŶĞ͘ 

ϳ͘ϲ͘ϰ /ƚ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ƚŚĂƚ ƚŚĞ ƉƌŝŵĂƌǇ ƌŽƵƚĞƐ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂĨĨŝĐ ǁŝůů ƵƐĞ ƚŚĞ  ϰϬ ĂŶĚ ,ŽƌŶ >ĂŶĞ  

ϳ͘ϲ͘ϱ  ůů ĚĞůŝǀĞƌǇ ǀĞŚŝĐůĞƐ ƚŽ ƚŚĞ ^ŝƚĞ ǁŝůů ďĞ ŝŶĨŽƌŵĞĚ ďǇ ƚŚĞ ĐŽŶƚƌĂĐƚŽƌ ŽŶĐĞ ĂƉƉŽŝŶƚĞĚ ŽĨ ƚŚĞ ĂĐĐĞƐƐ ƐƚƌĂƚĞŐǇ ĂŶĚ 
ƌĞƋƵĞƐƚĞĚ ƚŽ ĨŽůůŽǁ ƚŚĞƐĞ ƌŽƵƚĞƐ ;ƌĂƚŚĞƌ ƚŚĂŶ ŽƚŚĞƌ ůŽĐĂů ƌĞƐŝĚĞŶƚŝĂů ƌŽĂĚƐͿ ĚĞƉĞŶĚŝŶŐ ŽŶ ƚŚĞ ĚŝƌĞĐƚŝŽŶ ŝŶ 
ǁŚŝĐŚ ƚŚĞ ƌĞƐƉĞĐƚŝǀĞ ĚĞůŝǀĞƌŝĞƐ ŽƌŝŐŝŶĂƚĞ͘ 

ϳ͘ϲ͘ϲ &ŝŐƵƌĞ ϳͲϯ ƐŚŽǁƐ ƚŚĞ ƉƌŽƉŽƐĞĚ ǀĞŚŝĐůĞ ƌŽƵƚŝŶŐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϱ  EŽǀĞŵďĞƌ ϮϬϮϮ 

&ŝŐƵƌĞ ϳͲϯ͗ WƌŽƉŽƐĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ǀĞŚŝĐůĞ ƌŽƵƚĞƐ  

 

ϳ͘ϲ͘ϳ KŶĐĞ ƚŚĞ ĐŽŶƚƌĂĐƚŽƌ ŝƐ ĂƉƉŽŝŶƚĞĚ͕ ĨƵƌƚŚĞƌ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƚŽ ŵĂǆŝŵŝƐĞ ǀĞŚŝĐůĞ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ^ŝƚĞ 
ǁŝůů ďĞ ŝŶǀĞƐƚŝŐĂƚĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽŐƌĂŵŵĞ ĂŶĚ ŵŝƚŝŐĂƚĞ ĂƐƐŽĐŝĂƚĞĚ ŝŵƉĂĐƚƐ͘ 

ϳ͘ϲ͘ϴ dŚĞƐĞ ǁŝůů ďĞ ŝŶĐůƵĚĞĚ ǁŝƚŚŝŶ ƚŚĞ ƐƵďŵŝƚƚĞĚ ĚĞƚĂŝůĞĚ  ŽŶƐƚƌƵĐƚŝŽŶ  ŶǀŝƌŽŶŵĞŶƚĂů DĂŶĂŐĞŵĞŶƚ WůĂŶ ĂŶĚͬŽƌ 
ƚŚĞ  ŽŶƐƚƌƵĐƚŝŽŶ dƌĂĨĨŝĐ DĂŶĂŐĞŵĞŶƚ WůĂŶ͕ ǁŚŝĐŚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƐĞĐƵƌĞĚ ďǇ Ă ƉůĂŶŶŝŶŐ ĐŽŶĚŝƚŝŽŶ͘  

ϳ͘ϳ   >/s Zz  E   KK</E' ^ ,  h>/E'  

ϳ͘ϳ͘ϭ   ǁĞďͲďĂƐĞĚ  ĞůŝǀĞƌǇ DĂŶĂŐĞŵĞŶƚ ^ǇƐƚĞŵ ; D^Ϳ ĐŽƵůĚ ďĞ ƵƐĞĚ ƚŽ ŵĂŶĂŐĞ ĂŶĚ ĐŽŶƚƌŽů ;ǁŚĞƌĞ ƉŽƐƐŝďůĞͿ 
Ăůů ĚĞůŝǀĞƌŝĞƐ ƚŽ ƚŚĞ ^ŝƚĞ͘ dŚŝƐ ǁŝůů ďĞ ŵĂĚĞ ĂǀĂŝůĂďůĞ ƚŽ >   ĨŽƌ  ŝŶĨŽƌŵĂƚŝŽŶ ĂŶĚ ƚŽ ĂƐƐŝƐƚ ŝŶ ŵŽŶŝƚŽƌŝŶŐ ŝŶ 
ĐŽŶũƵŶĐƚŝŽŶ ǁŝƚŚ ŽƚŚĞƌ ĚĞǀĞůŽƉŵĞŶƚƐ ǁŝƚŚŝŶ ƚŚĞ ĂƌĞĂ͘  

ϳ͘ϳ͘Ϯ dŚĞ  D^ ǁŽƵůĚ ĞŶĂďůĞ ƚŚĞ ĐŽŶƚƌĂĐƚŽƌ ƚŽ͗  

 DĂŶĂŐĞ ĚĞůŝǀĞƌŝĞƐ ƚŽ ĂǀŽŝĚ ƚŝŵĞͲĐƌŝƚŝĐĂů ƉĞĂŬ ƉĞƌŝŽĚƐ ĨŽƌ ƚŚĞ ŶĞƚǁŽƌŬ͕ ƐƵĐŚ ĂƐ Ă ƌŽƵƚĞ ƚŽ ĂŶĚ 
ĨƌŽŵ ǁŽƌŬ ƚŝŵĞƐ͖  

 KƉƚŝŵŝƐĞ ƉƌŽĚƵĐƚŝǀŝƚǇ ĂŶĚ ƌĞĚƵĐĞ ůĂďŽƵƌ ĚŽǁŶƚŝŵĞ͖  

 DŝŶŝŵŝƐĞ Žƌ ĞůŝŵŝŶĂƚĞ ǁĂƐƚĞ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ǀĞŚŝĐůĞ ŵŽǀĞŵĞŶƚƐ͖  

 &ĂĐŝůŝƚĂƚĞ ŚĞĂůƚŚ ĂŶĚ ƐĂĨĞƚǇ ŵĂŶĂŐĞŵĞŶƚ ŽŶͲ^ŝƚĞ͖  

 DŝŶŝŵŝƐĞ ƚŚĞ ŝŵƉĂĐƚ ŽĨ ^ŝƚĞ ƚƌĂĨĨŝĐ ĂŶĚ ĐĂƌďŽŶ ĚŝŽǆŝĚĞ ĞŵŝƐƐŝŽŶƐ͖  

 /ŵƉƌŽǀĞ ƋƵĂůŝƚǇ ĐŽŶƚƌŽů ĂŶĚ ĂƵĚŝƚ ƚƌĂŝůƐ͖  

  ĞŵŽŶƐƚƌĂƚĞ  ^Z ĂŶĚ ŵĂŝŶƚĂŝŶ ĐŽŵŵƵŶŝƚǇ ƌĞůĂƚŝŽŶƐ͖  

 /ŶĐƌĞĂƐĞ ĂŐŝůŝƚǇ ĂŶĚ ĨĂƐƚĞƌ ĐŽŶƚŝŶŐĞŶĐǇ ƌĞƐƉŽŶƐĞƐ͖  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϲ  EŽǀĞŵďĞƌ ϮϬϮϮ 

  ĞǀĞůŽƉ ƐƵƐƚĂŝŶĂďŝůŝƚǇ ŝŶ ƚŚĞ ůŽŐŝƐƚŝĐƐ ƉƌŽĐĞƐƐ͖ ĂŶĚ 

  ĞŵŽŶƐƚƌĂƚĞ ƚŽ Ăůů ůŽĐĂů ƐƚĂŬĞŚŽůĚĞƌƐ ƚŚĂƚ ĚĞůŝǀĞƌǇ ĐŽŶŐĞƐƚŝŽŶ ŵĂŶĂŐĞŵĞŶƚ ĂƐƐĞƐƐŵĞŶƚƐ ŚĂǀĞ 
ďĞĞŶ ĐĂƌƌŝĞĚ ŽƵƚ͘ 

ϳ͘ϳ͘ϯ dŚĞ ƉƵƌƉŽƐĞ ŽĨ ƚŚŝƐ ŵĞĂƐƵƌĞ ǁŝůů ďĞ ƚŽ ĞŶƐƵƌĞ ŵƵůƚŝƉůĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ǀĞŚŝĐůĞƐ ĚŽ ŶŽƚ ĂƌƌŝǀĞ Ăƚ ƚŚĞ ƐĂŵĞ ƚŝŵĞ 
ĂŶĚ ƚŽ ŵŝŶŝŵŝƐĞ ĂŶǇ ŽĐĐƵƌƌĞŶĐĞ ŽĨ ǀĞŚŝĐůĞƐ ŶĞĞĚŝŶŐ ƚŽ ǁĂŝƚ ůŽĐĂůůǇ ŽŶ ƚŚĞ ŚŝŐŚǁĂǇ͘  

ϳ͘ϳ͘ϰ  ŽŽŬŝŶŐ ĂǀĂŝůĂďŝůŝƚǇ ǁŝůů ďĞ ĚĞƚĞƌŵŝŶĞĚ ďǇ ƵŶůŽĂĚŝŶŐ ƐƉĂĐĞ ĂǀĂŝůĂďŝůŝƚǇ ĂŶĚ ĂĐƚŝǀŝƚŝĞƐ ŽŶͲ^ŝƚĞ ĂŶĚ ŵĂŶĂŐĞĚ 
ĐĂƌĞĨƵůůǇ ƚŽ ŵŝŶŝŵŝƐĞ ŝŵƉĂĐƚƐ ŽŶ ƚŚĞ ůŽĐĂů ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ͘    ĚĂŝůǇ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞ ǁŝůů ďĞ ŵĂŝŶƚĂŝŶĞĚ͕ 
ĂŶĚ ƵŶĂƵƚŚŽƌŝƐĞĚ ĚĞůŝǀĞƌŝĞƐ ǁŝůů ďĞ ƚƵƌŶĞĚ ĂǁĂǇ ƵŶƚŝů ƚŚĞ ĂƉƉƌŽǀĞĚ ƉƌŽĐĞĚƵƌĞ ŚĂƐ ďĞĞŶ ĨŽůůŽǁĞĚ͘ 

ϳ͘ϳ͘ϱ dŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ůŝŬĞůŝŚŽŽĚ ŽĨ ĐŽŶŐĞƐƚŝŽŶ ĚƵƌŝŶŐ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉĞƌŝŽĚ͕ ƐƚƌŝĐƚ ŵŽŶŝƚŽƌŝŶŐ ĂŶĚ ĐŽŶƚƌŽů ŽĨ 
ǀĞŚŝĐůĞƐ ĞŶƚĞƌŝŶŐ ĂŶĚ ĞŐƌĞƐƐŝŶŐ ƚŚĞ ^ŝƚĞ ǁŝůů ďĞ ŝŵƉůĞŵĞŶƚĞĚ͘  ŽŶƐƚƌƵĐƚŝŽŶ ĚĞůŝǀĞƌŝĞƐ ǁŝůů ďĞ ĐĂƌĞĨƵůůǇ 
ƉůĂŶŶĞĚ͕ ǁŝƚŚ ĚĞůŝǀĞƌǇ ƚŝŵĞƐ ĂŐƌĞĞĚ ƵƉŽŶ ǁŝƚŚ ĞĂĐŚ ƐƵďĐŽŶƚƌĂĐƚŽƌ ĂŶĚ ƐƵƉƉůŝĞƌ ƵƐŝŶŐ Ă ďŽŽŬŝŶŐ ƐǇƐƚĞŵ͘ 
 ĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞƐ ǁŝůů ďĞ ƉƌŽĚƵĐĞĚ ƚŽ ůŽŽŬ Ăƚ ƚŚĞ ƉƌŽĨŝůĞƐ ŽĨ ƵƉͲĂŶĚͲĐŽŵŝŶŐ ĚĞůŝǀĞƌŝĞƐ͕ ƌĞŐƵůĂƚĞ ĚĞůŝǀĞƌŝĞƐ͕ 
ĂŶĚ ĂǀŽŝĚ ĂŶǇ ƉŽƚĞŶƚŝĂů ƋƵĞƵĞŝŶŐ͘ 

ϳ͘ϳ͘ϲ  ĞůŝǀĞƌŝĞƐ ǁŝůů ďĞ ŵĂĚĞ  ͚ũƵƐƚ  ŝŶ  ƚŝŵĞ ƚŽ ŵŝŶŝŵŝƐĞ  ƚŚĞ ĂŵŽƵŶƚ ŽĨ  ƐƉĂĐĞ  ƌĞƋƵŝƌĞĚ ŽŶͲ^ŝƚĞ  ĨŽƌ  ĐŽŶƐƚƌƵĐƚŝŽŶ 
ŵĂƚĞƌŝĂůƐ͘  ,ĂƌĚ ĐŽƉŝĞƐ ŽĨ ĚĂŝůǇ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůĞƐ ǁŝůů ďĞ ĚŝƐƉůĂǇĞĚ Ăƚ ƉƌŽŵŝŶĞŶƚ ůŽĐĂƚŝŽŶƐ ǁŝƚŚŝŶ ƚŚĞ ^ŝƚĞ 
ĂŶĚ  ŝƐƐƵĞĚ ƚŽ ĚƌŝǀĞƌƐ ĂŶĚ ĂŶǇ ŽƚŚĞƌ ŵĂƚĞƌŝĂůƐ ŚĂŶĚůŝŶŐ ĞƋƵŝƉŵĞŶƚ ŽƉĞƌĂƚŽƌƐ͕ Ăůů ŽĨ ǁŚŽŵ ŶĞĞĚ ƚŽ ďĞ  ŝŶ 
ĐŽŶƐƚĂŶƚ ĐŽŵŵƵŶŝĐĂƚŝŽŶ ǁŝƚŚ ŽŶĞ ĂŶŽƚŚĞƌ͘  ůů ƌĂĚŝŽ ƵƐĞƌƐ ǁŝůů ďĞ ƚƌĂŝŶĞĚ ŽŶ ĐŽƌƌĞĐƚ ƌĂĚŝŽ ƉƌŽĐĞĚƵƌĞƐ ĂŶĚ 
ƉƌŽƚŽĐŽůƐ͘  

ϳ͘ϴ ^/d      ^^ 

ϳ͘ϴ͘ϭ dŚĞ ƉƌŽƉŽƐĞĚ ůŽŐŝƐƚŝĐƐ ƉůĂŶ ĨŽƌ ƚŚĞ ^ŝƚĞ ŝŶĐŽƌƉŽƌĂƚĞƐ ƚŚĞ ĨŽůůŽǁŝŶŐ ŬĞǇ ĨĞĂƚƵƌĞƐ͗  

 WƌŽĚƵĐƚƐ ĂŶĚ ŵĂƚĞƌŝĂůƐ ǁŝůů ďĞ ĚĞůŝǀĞƌĞĚ ƚŽ ƚŚĞ ^ŝƚĞ ďǇ ǀĞŚŝĐůĞ ĂŶĚ ƵŶůŽĂĚĞĚ ǁŝƚŚŝŶ ƚŚĞ ^ŝƚĞ 
ďŽƵŶĚĂƌǇ͘ DĂƌƐŚĂůƐ ǁŝůů ƐƚƌŝĐƚůǇ ĐŽŶƚƌŽů ĂŶǇ ŵŽǀĞŵĞŶƚƐ ƚŚƌŽƵŐŚ ƚŚĞ ĂĐĐĞƐƐ͕ ĂŶĚ ƐŚŽƌƚͲƚĞƌŵ 
ƚĞŵƉŽƌĂƌǇ ďĂƌƌŝĞƌƐ ǁŝůů ďĞ ĞƌĞĐƚĞĚ ƚŽ ƐĂĨĞŐƵĂƌĚ ƉĞĚĞƐƚƌŝĂŶƐ ǁŚĞƌĞ ƌĞƋƵŝƌĞĚ͖ ĂŶĚ 

  ĐĐĞƐƐ ĂŶĚ ĞŐƌĞƐƐ ĂƌĞ ƚŽ ďĞ ĐŽŶƚƌŽůůĞĚ ďǇ ďĂŶŬƐŵĂŶ͘ 

 KE^dZh d/KE s ,/ > ^  

ϳ͘ϴ͘Ϯ dŚĞ ŵĂŝŶ ĂĐĐĞƐƐ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶ ǀĞŚŝĐůĞƐ ǁŝůů ďĞ ŵĂŶĂŐĞĚ ƚŽ ĞĂƐŝůǇ ĂĐĐŽŵŵŽĚĂƚĞ Ăůů ǀĞŚŝĐůĞƐ ĞǆƉĞĐƚĞĚ ƚŽ 
ĂĐĐĞƐƐ ƚŚĞ ^ŝƚĞ͘  

ϳ͘ϴ͘ϯ dŽ ĨĂĐŝůŝƚĂƚĞ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽĨ ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ͕ Ă ƋƵĂůŝĨŝĞĚ ďĂŶŬƐŵĂŶ ǁŝůů ďĞ ŽŶ ŚĂŶĚ ƚŽ ĞŶƐƵƌĞ ƚŚĞ ƐĂĨĞ 
ĂĐĐĞƐƐ ĂŶĚ ĞŐƌĞƐƐ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ǀĞŚŝĐůĞƐ͘  Ɛ ƐĞƚ ŽƵƚ ǁŝƚŚŝŶ ƚŚĞ ,ĞĂůƚŚ ĂŶĚ ̂ ĂĨĞƚǇ  ǆĞĐƵƚŝǀĞ ;,^ Ϳ ŐƵŝĚĂŶĐĞ͕ 
ƚŚĞ ƚƌĂĨĨŝĐ ŵĂƌƐŚĂů ĚŝƌĞĐƚŝŶŐ ǀĞŚŝĐůĞ ŵŽǀĞŵĞŶƚƐ ǁŝůů ďĞ ƚƌĂŝŶĞĚ ĂŶĚ ĂƵƚŚŽƌŝƐĞĚ͘ 

ϳ͘ϴ͘ϰ dƌĂŝŶĞĚ  ƚƌĂĨĨŝĐ ŵĂƌƐŚĂůƐ ǁŝůů ďĞ  ƌĞƐƉŽŶƐŝďůĞ  ĨŽƌ  ĨĂĐŝůŝƚĂƚŝŶŐ ƵŶůŽĂĚŝŶŐͬůŽĂĚŝŶŐ ŐŽŽĚƐ  ƚŽ  ƚŚĞ ^ŝƚĞͬĨƌŽŵ  ƚŚĞ 
ĐŽƌƌĞĐƚ ŽĨĨůŽĂĚŝŶŐ ǌŽŶĞ ĂŶĚ ƐƚŽƌĂŐĞ ĂƌĞĂƐ ƚŽ ĞŶƐƵƌĞ ƐĂĨĞ ƵŶůŽĂĚŝŶŐ ƉƌĂĐƚŝĐĞƐ͘  

W Z^KEE >     ^^ 

ϳ͘ϴ͘ϱ 'ŝǀĞŶ ƚŚĞ ĂĐĐĞƐƐŝďůĞ ůŽĐĂƚŝŽŶ ŽĨ ƚŚĞ ^ŝƚĞ͕ ŵŽƐƚ ŽƉĞƌĂƚŝǀĞƐ ĂƌĞ ĂŶƚŝĐŝƉĂƚĞĚ ƚŽ ĂƌƌŝǀĞ ďǇ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͘ EŽ 
ŽƉĞƌĂƚŝǀĞ ƉĂƌŬŝŶŐ ǁŝůů ďĞ ƉĞƌŵŝƚƚĞĚ Žƌ ĞŶĐŽƵƌĂŐĞĚ͘  

ϳ͘ϴ͘ϲ WĞĚĞƐƚƌŝĂŶ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ^ŝƚĞ ǁŝůů ĂůǁĂǇƐ ďĞ ƐĞŐƌĞŐĂƚĞĚ ĨƌŽŵ ǀĞŚŝĐůĞ ƚƌĂĨĨŝĐ͕ ǁŝƚŚ ĐůĞĂƌ ƐŝŐŶĂŐĞ ƚŽ ŵĂŝŶƚĂŝŶ 
ƚŚĞ ^ŝƚĞΖƐ ƐĂĨĞƚǇ ĂŶĚ ƚŚĞ ƉƵďůŝĐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϳ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϳ͘ϴ͘ϳ KŶĐĞ ƚŚĞ ĐŽŶƚƌĂĐƚŽƌ ŝƐ ĂƉƉŽŝŶƚĞĚ͕ ĨƵƌƚŚĞƌ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƚŽ ŵĂǆŝŵŝƐĞ ĂĐĐĞƐƐ ƚŽ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ^ŝƚĞ ǁŝůů ďĞ 
ŝŶǀĞƐƚŝŐĂƚĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽŐƌĂŵŵĞ ĂŶĚ ŵŝƚŝŐĂƚĞ ĂƐƐŽĐŝĂƚĞĚ ŝŵƉĂĐƚƐ͘ 

ϳ͘ϴ͘ϴ dŚĞƐĞ ǁŝůů ďĞ ŝŶĐůƵĚĞĚ ǁŝƚŚŝŶ ƚŚĞ ƐƵďŵŝƚƚĞĚ ĚĞƚĂŝůĞĚ  ŽŶƐƚƌƵĐƚŝŽŶ  ŶǀŝƌŽŶŵĞŶƚĂů DĂŶĂŐĞŵĞŶƚ WůĂŶ ĂŶĚͬŽƌ 
ƚŚĞ  ŽŶƐƚƌƵĐƚŝŽŶ dƌĂĨĨŝĐ DĂŶĂŐĞŵĞŶƚ WůĂŶ͕ ǁŚŝĐŚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƐĞĐƵƌĞĚ ďǇ Ă ƉůĂŶŶŝŶŐ ĐŽŶĚŝƚŝŽŶ͘  

ϳ͘ϵ ^dZ d '/ ^ dK Z  h    KE^dZh d/KE /DW  d^ 

ϳ͘ϵ͘ϭ   ĨĞǁ ƐƚƌĂƚĞŐŝĞƐ ĂŶĚ ŵĞĂƐƵƌĞƐ ĂƌĞ ƉůĂŶŶĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ŝŵƉĂĐƚƐ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂĨĨŝĐ 
ŽŶ ƚŚĞ ůŽĐĂů ĂƌĞĂ͘  dŚĞ ƉůĂŶŶĞĚ ŵĞĂƐƵƌĞƐ ĐĂŶ ďĞ ĐĂƚĞŐŽƌŝƐĞĚ ĂƐ ĨŽůůŽǁƐ͗ 

  ŽŵŵŝƚƚĞĚ Ͳ ŵĞĂƐƵƌĞƐ ƚŚĂƚ ǁŝůů ďĞ ŝŵƉůĞŵĞŶƚĞĚ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ  >W͖ 

 WƌŽƉŽƐĞĚ Ͳ ŵĞĂƐƵƌĞƐ ƚŚĂƚ ĂƌĞ ĨĞĂƐŝďůĞ ĂŶĚ ůŝŬĞůǇ ƚŽ ďĞ ŝŵƉůĞŵĞŶƚĞĚ͘  KŶĐĞ Ă ĐŽŶƚƌĂĐƚŽƌ ŝƐ 
ĂƉƉŽŝŶƚĞĚ͕ ƚŚĞƐĞ ŵĞĂƐƵƌĞƐ ǁŝůů ďĞ ƐƚƵĚŝĞĚ ĨƵƌƚŚĞƌ ĂŶĚ ĐŽŶĨŝƌŵĞĚ ǁŝƚŚŝŶ ƚŚĞ ĚĞƚĂŝůĞĚ  >W͕ ĂŶĚ 

  ŽŶƐŝĚĞƌĞĚ Ͳ ŵĞĂƐƵƌĞƐ ƚŚĂƚ ĂƌĞ ƵŶůŝŬĞůǇ ƚŽ ďĞ ŝŵƉůĞŵĞŶƚĞĚ Žƌ ĨĞĂƐŝďůĞ ďƵƚ ĐŽƵůĚ ďĞ ŝŶǀĞƐƚŝŐĂƚĞĚ 
Žƌ ďĞĐŽŵĞ ƌĞůĞǀĂŶƚ ŝŶ ƚŚĞ ĨƵƚƵƌĞ͘ 

ϳ͘ϵ͘Ϯ dĂďůĞ ϳͲϭ ƐƵŵŵĂƌŝƐĞƐ ƚŚĞ ƉůĂŶŶĞĚ ŵĞĂƐƵƌĞƐ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŶŐ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ďĂƐĞĚ ŽŶ ƚŚĞ 
ĐŚĞĐŬůŝƐƚ ƉƌŽǀŝĚĞĚ ŝŶ dĨ>͛Ɛ  >W ŐƵŝĚĂŶĐĞ͘  

dĂďůĞ ϳͲϭ͗  ŽŶƐƚƌƵĐƚŝŽŶ ƉůĂŶŶĞĚ ŵĞĂƐƵƌĞƐ 

W> EE   D  ^hZ ^   KDD/dd    WZKWK^     KE^/  Z   

D  ^hZ ^ /E&>h E /E'  KE^dZh d/KE s ,/ > ^  E    >/s Z/ ^  

^ĂĨĞƚǇ ĂŶĚ ĞŶǀŝƌŽŶŵĞŶƚĂů ƐƚĂŶĚĂƌĚƐ ĂŶĚ 
ƉƌŽŐƌĂŵŵĞƐ 

y       

 ĚŚĞƌĞŶĐĞ ƚŽ ĚĞƐŝŐŶĂƚĞĚ ƌŽƵƚĞƐ  y       

 ĞůŝǀĞƌǇ ƐĐŚĞĚƵůŝŶŐ  y       

ZĞͲƚŝŵŝŶŐ ĨŽƌ ŽƵƚͲŽĨͲƉĞĂŬ ĚĞůŝǀĞƌŝĞƐ     y   

ZĞͲƚŝŵŝŶŐ ĨŽƌ ŽƵƚͲŽĨͲŚŽƵƌƐ ĚĞůŝǀĞƌŝĞƐ     y   

hƐĞ ŽĨ ŚŽůĚŝŶŐ ĂƌĞĂƐ ĂŶĚ ǀĞŚŝĐůĞ ĐĂůůͲŽĨĨ ĂƌĞĂƐ    
 

y 

hƐĞ ŽĨ ůŽŐŝƐƚŝĐƐ ĂŶĚ ĐŽŶƐŽůŝĚĂƚŝŽŶ ĐĞŶƚƌĞƐ   
 

y 

sĞŚŝĐůĞ  ŚŽŝĐĞ    ǆ   

D  ^hZ ^ dK  E KhZ '  ^h^d /E  >  &Z /',d 

&ƌĞŝŐŚƚ ďǇ ǁĂƚĞƌ       y 

&ƌĞŝŐŚƚ ďǇ ƌĂŝů       y 

D d Z/ > WZK hZ D Ed D  hZ ^ 

 ĞƐŝŐŶ ĨŽƌ ŵĂŶƵĨĂĐƚƵƌĞ ĂŶĚ ĂƐƐĞŵďůǇ ĂŶĚ ŽĨĨͲ
^ŝƚĞ ŵĂŶƵĨĂĐƚƵƌĞ    

 
y 

ZĞͲƵƐĞ ŽĨ ŵĂƚĞƌŝĂů ŽŶ ƚŚĞ ^ŝƚĞ     y 
 

^ŵĂƌƚ ƉƌŽĐƵƌĞŵĞŶƚ     y    

Kd, Z D  ^hZ ^  

 ŽůůĂďŽƌĂƚŝŽŶ ǁŝƚŚ ŽƚŚĞƌ ^ŝƚĞƐ ŝŶ ƚŚĞ ĂƌĞĂ       y 

/ŵƉůĞŵĞŶƚ Ă ƐƚĂĨĨ dƌĂǀĞů WůĂŶ  y       

ϳ͘ϵ͘ϯ dŚĞ  ŽŶƐƚƌƵĐƚŝŽŶ >ŽŐŝƐƚŝĐƐ ĂŶĚ  ŽŵŵƵŶŝƚǇ ^ĂĨĞƚǇ ; >K ^Ϳ ƐƚĂŶĚĂƌĚ ǁŝůů ďĞ ƐŝŐŶĞĚ ƵƉ ƚŽ͕ ĞŶƐƵƌŝŶŐ ƚŚĂƚ ƚŚĞ 
ĐŽŶƐƚƌƵĐƚŝŽŶ ĐŽŶƚƌĂĐƚŽƌ ;ĂƐ ǁĞůů ĂƐ ƐƵƉƉůŝĞƌƐ ĂŶĚ ƐƵďͲĐŽŶƚƌĂĐƚŽƌƐͿ ĨŽůůŽǁ ƐĂĨĞ ƉƌĂĐƚŝĐĞƐ ŝŶ ŵĂŶĂŐŝŶŐ ƚŚĞŝƌ 
ŽƉĞƌĂƚŝŽŶƐ͕ ǀĞŚŝĐůĞƐ͕ ĚƌŝǀĞƌƐ ĂŶĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ^ŝƚĞƐ͘   



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϴ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϳ͘ϵ͘ϰ  ůů  ĐŽŶƐƚƌƵĐƚŝŽŶ  ǀĞŚŝĐůĞ  ŽƉĞƌĂƚŽƌƐ  ǁŝůů  ďĞ  ƌĞƋƵŝƌĞĚ  ƚŽ  ďĞ  ĂĐĐƌĞĚŝƚĞĚ  ŝŶ  ůŝŶĞ  ǁŝƚŚ  ƚŚĞ  &ůĞĞƚ  KƉĞƌĂƚŽƌ 
ZĞĐŽŐŶŝƚŝŽŶ  ^ĐŚĞŵĞ  ;&KZ^Ϳ͘  &KZ^  ĂĐĐƌĞĚŝƚĂƚŝŽŶ  ĐŽŶĨŝƌŵƐ  ƚŚĂƚ  Ă  ĨůĞĞƚ  ŽƉĞƌĂƚŽƌ  ĐĂŶ  ĚĞŵŽŶƐƚƌĂƚĞ  ƚŚĂƚ 
ĂƉƉƌŽƉƌŝĂƚĞ ƐǇƐƚĞŵƐ ĂŶĚ ƉŽůŝĐŝĞƐ ĞǆŝƐƚ ƚŽ ĞŶƐƵƌĞ ĚƌŝǀĞƌƐ ĂƌĞ ƐƵŝƚĂďůǇ Ĩŝƚ͕ ƋƵĂůŝĨŝĞĚ ĂŶĚ ůŝĐĞŶĐĞĚ ƚŽ ŽƉĞƌĂƚĞ 
ǀĞŚŝĐůĞƐ ƚŚĂƚ ĂƌĞ ƉƌŽƉĞƌůǇ ŵĂŝŶƚĂŝŶĞĚ͕ ĞƋƵŝƉƉĞĚ ĂŶĚ ŝŶƐƵƌĞĚ͘  /ƚ ŝƐ Ă ŵĞĐŚĂŶŝƐŵ ďǇ ǁŚŝĐŚ ĂĚŚĞƌĞŶĐĞ ƚŽ ƚŚĞ 
 >K ^ ƐƚĂŶĚĂƌĚ ĐĂŶ ďĞ ĂƐƐƵƌĞĚ ĂŶĚ ŵŽŶŝƚŽƌĞĚ͘ 

s ,/ >   >  E/E' 

ϳ͘ϵ͘ϱ dŽ ƉƌĞǀĞŶƚ ƚŚĞ ĐŽŶƚĂŵŝŶĂƚŝŽŶ ŽĨ ůŽĐĂů ƌŽĂĚƐ͕ Ă ƉƌŽƉƌŝĞƚĂƌǇ ǁŚĞĞů ǁĂƐŚ ƐǇƐƚĞŵ ĂŶĚ Ă ũĞƚ ǁĂƐŚ ǁŝůů ďĞ ŝŶ ƉůĂĐĞ 
ŝŶƐŝĚĞ ƚŚĞ ^ŝƚĞ͘   ƚƌĂĨĨŝĐ ŵĂƌƐŚĂů ǁŝůů ƚŚĞŶ ĐŚĞĐŬ ĞĂĐŚ ǀĞŚŝĐůĞ ĨŽƌ ĐůĞĂŶůŝŶĞƐƐ ďĞĨŽƌĞ ĂůůŽǁŝŶŐ ƚŚĞ ǀĞŚŝĐůĞ ƚŽ 
ůĞĂǀĞ ƚŚĞ ^ŝƚĞ͘  ĚĚŝƚŝŽŶĂůůǇ͕ ǁŽƌŬŝŶŐ ƉƌĂĐƚŝĐĞƐ ǁŝůů ďĞ ƐĞůĞĐƚĞĚ ƚŽ ŵŝŶŝŵŝƐĞ ƚŚĞ ƌĞůĞĂƐĞ ŽĨ ĚƵƐƚ͕ ĨŽƌ ĞǆĂŵƉůĞ͕ 
ƚŚƌŽƵŐŚ ǁĂƚĞƌ ƐƵƉƉƌĞƐƐŝŽŶ ĚƵƌŝŶŐ ĐƵƚƚŝŶŐ ŽƉĞƌĂƚŝŽŶƐ͘ 

^d && dZ s > W> E 

ϳ͘ϵ͘ϲ   ƐƚĂĨĨ dƌĂǀĞů WůĂŶ ǁŝůů ďĞ ƉƌĞƉĂƌĞĚ ďǇ ƚŚĞ ĐŽŶƚƌĂĐƚŽƌ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ ĚĞƚĂŝůĞĚ  >W ƚŽ ĞŶĐŽƵƌĂŐĞ ƚŚĞ ƵƐĞ ŽĨ 
ƐƵƐƚĂŝŶĂďůĞ ŵŽĚĞƐ ĐŽŶƐŝĚĞƌŝŶŐ ƚŚĞ ŐŽŽĚ ůĞǀĞů ŽĨ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ĂĐĐĞƐƐŝďŝůŝƚǇ͘   Ăƌ ƉĂƌŬŝŶŐ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶ 
ǁŽƌŬĞƌƐ ǁŝůů ďĞ ƌĞƐƚƌŝĐƚĞĚ͘  ^ƚĂĨĨ ĐǇĐůĞ ƉĂƌŬŝŶŐ ĨĂĐŝůŝƚŝĞƐ ǁŝůů ďĞ ƉƌŽǀŝĚĞĚ͘ 

t ^d   

ϳ͘ϵ͘ϳ   ĚĞƐŝŐŶĂƚĞĚ ǁĂƐƚĞ ĂƌĞĂ ǁŝůů ďĞ ĞƐƚĂďůŝƐŚĞĚ͕ ĐŽŶƐŝƐƚŝŶŐ ŽĨ Ă ĨĞŶĐĞĚ ĂƌĞĂ ǁŚĞƌĞ Ă ǁĂƐƚĞ ƐŬŝƉ ĐĂŶ ďĞ ƐƚŽƌĞĚ͕ 
ƐƵĐŚ ĂƐ ƉůĂƐƚĞƌďŽĂƌĚ͕ ƚŝŵďĞƌ͕ ŵĞƚĂů ĂŶĚ ŐĞŶĞƌĂů ǁĂƐƚĞ͘ tĂƐƚĞ ǁŝůů ŽŶůǇ ďĞ ƌĞŵŽǀĞĚ ďǇ  ůŝĐĞŶƐĞĚ ĐĂƌƌŝĞƌƐ͕ 
ǁŚĞƌĞ ǁĂƐƚĞ ƚƌĂŶƐĨĞƌ ŶŽƚĞƐ ĂŶĚ ĐŽŶƐŝŐŶŵĞŶƚ ŶŽƚĞƐ ǁŝůů ďĞ ŽďƚĂŝŶĞĚ ĂŶĚ ŚĞůĚ ĨŽƌ Ϯ ĂŶĚ ϯ ǇĞĂƌƐ͕ ƌĞƐƉĞĐƚŝǀĞůǇ͘  

ϳ͘ϵ͘ϴ ZĞĐŽƌĚƐ ŽĨ Ăůů ǁĂƐƚĞ ƌĞŵŽǀĞĚ ĨƌŽŵ ƚŚĞ ^ŝƚĞ͕ ŝŶĐůƵĚŝŶŐ ǁĂƐƚĞ ĨƌŽŵ ůĂŶĚĨŝůůƐ ĂŶĚ ƌĞĐǇĐůĞĚ ǁĂƐƚĞ͕ ǁŝůů ďĞ ŚĞůĚ 
ŽŶͲ^ŝƚĞ͘  ƵĞ  ƚŽ  ƚŚĞ ŵĞƚŚŽĚ ŽĨ  ĐŽŶƚƌŽůůŝŶŐ  ƚŚĞ ǁĂƐƚĞ͕  ŝƚ  ŝƐ ŶŽƚ ĞŶǀŝƐĂŐĞĚ  ƚŚĂƚ  ĂŶǇ ŶŽŝƐĞ ƉŽůůƵƚŝŽŶ ǁŝůů ďĞ 
ĐĂƵƐĞĚ ĚƵƌŝŶŐ ƚŚĞ ůŽĂĚŝŶŐ ŽĨ ƐŬŝƉƐ͕ ĞƚĐ͘ 

,KhZ^ K& tKZ< 

ϳ͘ϵ͘ϵ /ƚ ŝƐ ĂŶƚŝĐŝƉĂƚĞĚ ƚŚĂƚ ƚŚĞ ĐŽƌĞ ǁŽƌŬŝŶŐ ŚŽƵƌƐ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶ ǁŝůů ďĞ ĂƐ ƐĞƚ ŽƵƚ ĂƐ ĨŽůůŽǁƐ͗ 

 Ϭϴ͗ϬϬ ʹ ϭϴ͗ϬϬ ŚŽƵƌƐ ŽŶ ǁĞĞŬĚĂǇƐ͖ 

 Ϭϴ͗ϬϬ ʹ ϭϯ͗ϬϬ ŚŽƵƌƐ ^ĂƚƵƌĚĂǇƐ͖ ĂŶĚ 

 tŽƌŬŝŶŐ ŽŶ ^ƵŶĚĂǇƐͬWƵďůŝĐ ,ŽůŝĚĂǇƐ ǁŝůů ďĞ ƐƵďũĞĐƚ ƚŽ ƌĞĂƐŽŶĂďůĞ ŶŽƚŝĐĞ͘  

ϳ͘ϵ͘ϭϬ  ůů ǁŽƌŬ ŽƵƚƐŝĚĞ ƚŚĞƐĞ ŚŽƵƌƐ ǁŝůů ďĞ ƐƵďũĞĐƚ ƚŽ ƉƌŝŽƌ ĂŐƌĞĞŵĞŶƚ ĂŶĚͬŽƌ ƌĞĂƐŽŶĂďůĞ ŶŽƚŝĐĞ ŐŝǀĞŶ ƚŽ >   ĂŶĚ 
ƚŚĞŝƌ  ŶǀŝƌŽŶŵĞŶƚĂů ,ĞĂůƚŚ KĨĨŝĐĞƌ͘  dŚĞƐĞ ŚŽƵƌƐ ǁŝůů ďĞ ƐƚƌŝĐƚůǇ ĂĚŚĞƌĞĚ ƚŽ ƵŶůĞƐƐ Žƌ ŝŶ ƚŚĞ ĞǀĞŶƚ ŽĨ͗  

  Ŷ ĞŵĞƌŐĞŶĐǇ ĚĞŵĂŶĚƐ ƚŚĞ ĐŽŶƚŝŶƵĂƚŝŽŶ ŽĨ ǁŽƌŬ ŽŶ ƚŚĞ ŐƌŽƵŶĚƐ ŽĨ ƐĂĨĞƚǇ͖  

 &ŝƚƚŝŶŐ ŽƵƚ ǁŽƌŬƐ ĂƌĞ ďĞŝŶŐ ĐĂƌƌŝĞĚ ŽƵƚ ǁŝƚŚŝŶ ƚŚĞ ĐŽŶƚĂŝŶŵĞŶƚ ŽĨ ƚŚĞ ďƵŝůĚŝŶŐ ĞŶǀĞůŽƉĞ͖ Žƌ 

  ŽŵƉůĞƚŝŽŶ ŽĨ ĂŶ ŽƉĞƌĂƚŝŽŶ ƚŚĂƚ ǁŽƵůĚ ŽƚŚĞƌǁŝƐĞ ĐĂƵƐĞ ŐƌĞĂƚĞƌ ŝŶƚĞƌĨĞƌĞŶĐĞ ǁŝƚŚ ƚŚĞ 
ĞŶǀŝƌŽŶŵĞŶƚͬŐĞŶĞƌĂů ƉƵďůŝĐ ŝĨ ůĞĨƚ ƵŶĨŝŶŝƐŚĞĚ͘ 

ϳ͘ϵ͘ϭϭ KŶĐĞ ĂƉƉŽŝŶƚĞĚ͕ ƚŚĞ ĐŽŶƚƌĂĐƚŽƌ ǁŝůů ŝŶǀĞƐƚŝŐĂƚĞ ƚŚĞ ŽƉƉŽƌƚƵŶŝƚǇ ƚŽ ĐŽůůĂďŽƌĂƚĞ ǁŝƚŚ ŽƚŚĞƌ ůŽĐĂů ĐŽŶƐƚƌƵĐƚŝŽŶ 
^ŝƚĞƐ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϱϵ  EŽǀĞŵďĞƌ ϮϬϮϮ 

  EKZD > >K  ^  

ϳ͘ϵ͘ϭϮ  ŶǇ ĂďŶŽƌŵĂů ůŽĂĚƐ ǁŝůů ďĞ ƉůĂŶŶĞĚ͕ ĂŶĚ ƚŚĞ ƌŽƵƚĞ ĂŶĚ ŵĞƚŚŽĚŽůŽŐǇ ǁŝůů ďĞ ĂŐƌĞĞĚ ƵƉŽŶ ǁŝƚŚ ƚŚĞ 
ŚŝŐŚǁĂǇ͛Ɛ ĂƵƚŚŽƌŝƚǇ͘   

Z />  E  t d Z dZ E^WKZd &Z /',d 

ϳ͘ϵ͘ϭϯ dŚĞ ƵƐĞ ŽĨ ǁĂƚĞƌ ŵŽĚĞ ƚŽ ƚƌĂŶƐƉŽƌƚ ĨƌĞŝŐŚƚ ŝƐ ƵŶůŝŬĞůǇ ƚŽ ďĞ ƉƌĂĐƚŝĐĂů ŐŝǀĞŶ ƚŚĞ ^ŝƚĞ ůŽĐĂƚŝŽŶ͕ ĂŶĚ ƚŚĞƌĞ ǁŝůů 
ďĞ ůŝŵŝƚĞĚ ŵƵĐŬͲĂǁĂǇ ŵĂƚĞƌŝĂů ƚŽ ƌĞŵŽǀĞ͘ dŚĞ ƵƐĞ ŽĨ ƌĂŝů ĂƐ Ă ŵŽĚĞ ŽĨ ƚƌĂŶƐƉŽƌƚ ǁŝůů ďĞ ĐŽŶƐŝĚĞƌĞĚ͘ KĨĨͲ^ŝƚĞ 
ŵĂŶƵĨĂĐƚƵƌĞ  ǁŝůů  ďĞ  ŝŶǀĞƐƚŝŐĂƚĞĚ  ĂŶĚ  ƉƌŽƉŽƐĞĚ  ǁŚĞƌĞ  ƉƌĂĐƚŝĐĂů͘    KŶĐĞ  ĂƉƉŽŝŶƚĞĚ͕  ƚŚĞ  ĐŽŶƚƌĂĐƚŽƌ  ǁŝůů 
ĚĞǀĞůŽƉ Ă ƉůĂŶ ƚŽ ŵĂǆŝŵŝƐĞ ƐŵĂƌƚ ƉƌŽĐƵƌĞŵĞŶƚ͘ 

ϳ͘ϭϬ  KE^dZh d/KE  KE^K>/  d/KE   EdZ ^ 

ϳ͘ϭϬ͘ϭ dŚĞ   ŝƌĞĐƚŽƌǇ  ŽĨ  >ŽŶĚŽŶ   ŽŶƐƚƌƵĐƚŝŽŶ   ŽŶƐŽůŝĚĂƚŝŽŶ   ĞŶƚƌĞƐ  ;   ƐͿ  ƉƌŽǀŝĚĞƐ  ŝŶĨŽƌŵĂƚŝŽŶ  ƚŽ  ƚŚĞ 
ĐŽŶƐƚƌƵĐƚŝŽŶ ŝŶĚƵƐƚƌǇ ĂŶĚ ƉůĂŶŶŝŶŐ ĂƵƚŚŽƌŝƚŝĞƐ ƚŽ ŚĞůƉ ůŽĐĂƚĞ    Ɛ ƚŚĂƚ ĐĂŶ ŝŵƉƌŽǀĞ ƚŚĞ ŽǀĞƌĂůů ƌĞƐŽƵƌĐĞ 
ĞĨĨŝĐŝĞŶĐǇ ŽĨ Ă ĐŽŶƐƚƌƵĐƚŝŽŶ ƉƌŽũĞĐƚ ŝŶ >ŽŶĚŽŶ͘ 

ϳ͘ϭϬ͘Ϯ    Ɛ ĂƌĞ ĂƉƉƌŽƉƌŝĂƚĞůǇ ůŽĐĂƚĞĚ ĚŝƐƚƌŝďƵƚŝŽŶ ĨĂĐŝůŝƚŝĞƐ ǁŚĞƌĞ ŵƵůƚŝƉůĞ ďƵůŬ ŵĂƚĞƌŝĂů ĚĞůŝǀĞƌŝĞƐ ĂƌĞ ƐƚŽƌĞĚ ĂŶĚ 
ƚƌĂŶƐƉŽƌƚĞĚ ƚŽ ĐŽŶƐƚƌƵĐƚŝŽŶ ^ŝƚĞƐ͘ 

ϳ͘ϭϬ͘ϯ  Ǉ ƵƐŝŶŐ    Ɛ͕ ĚĞǀĞůŽƉĞƌƐ͕ ĐŽŶƚƌĂĐƚŽƌƐ͕ ůŽĐĂů ĂƵƚŚŽƌŝƚŝĞƐ͕ ĂŶĚ ƐŽĐŝĞƚǇ ĐĂŶ ĂĐŚŝĞǀĞ ďĞŶĞĨŝƚƐ͕ ŝŶĐůƵĚŝŶŐ͗ 

 ZĞĚƵĐĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ĂŶĚ ĚĞůŝǀĞƌǇ ĐŽƐƚƐ͖ 

 /ŶĐƌĞĂƐĞĚ ƐĞĐƵƌŝƚǇ ŽĨ ƐƵƉƉůŝĞƐ͕ ƌĞĚƵĐŝŶŐ ƚŚĞ ůŝŬĞůŝŚŽŽĚ ŽĨ ƉƌŽũĞĐƚ ŽǀĞƌͲƌƵŶ͖ 

 ZĞĚƵĐŝŶŐ ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚĂů ŝŵƉĂĐƚ ŽĨ ĚĞǀĞůŽƉŵĞŶƚ ^ŝƚĞƐ ĂƐ ƉĂƌƚ ŽĨ ĂŶ ŽǀĞƌĂůů ůŽŐŝƐƚŝĐƐ ƐƚƌĂƚĞŐǇ ƚŽ 
ŐĂŝŶ ƉůĂŶŶŝŶŐ ƉĞƌŵŝƐƐŝŽŶ ĂŶĚ ĐŽŵƉůǇ ǁŝƚŚ ƚŚĞ 'ƵŝĚĂŶĐĞ͖ ĂŶĚ 

 /ŵƉƌŽǀĞĚ ƐĂĨĞƚǇ͘ 

ϳ͘ϭϬ͘ϰ  ůů    Ɛ ŝŶĐůƵĚĞĚ ĂƌĞ &KZ^ ĂĐĐƌĞĚŝƚĞĚ͘ dŚŝƌĚͲƉĂƌƚǇ ůŽŐŝƐƚŝĐƐ ĐŽŵƉĂŶŝĞƐ ƚŚĂƚ ĚŽŶ͛ƚ ŽƉĞƌĂƚĞ ƚŚĞŝƌ ŽǁŶ ĨůĞĞƚ 
ŚĂǀĞ ŵĞƚ Ă ƌĞƋƵŝƌĞŵĞŶƚ ƚŽ ƉƌŽǀŝĚĞ ƐĞƌǀŝĐĞƐ ƚŽ ĨůĞĞƚƐ Ăƚ Ă ŵŝŶŝŵƵŵ ŽĨ &KZ^ ďƌŽŶǌĞ͘ DĂŶǇ ĐĞŶƚƌĞƐ ĞǆĐĞĞĚ 
ŵŝŶŝŵƵŵ ŵĂŶĚĂƚŽƌǇ ƐĂĨĞƚǇ ƌĞƋƵŝƌĞŵĞŶƚƐ ĂŶĚ ĂƌĞ ĐŽŵƉůŝĂŶƚ ǁŝƚŚ  >K ^͘ 

ϳ͘ϭϬ͘ϱ dŚĞ ĨƵŶĐƚŝŽŶ ŽĨ ƚŚĞ    Ɛ ŝƐ ƐƵĐŚ ƚŚĂƚ͗ 

  ĞůŝǀĞƌŝĞƐ ŽĨ ŵĂƚĞƌŝĂůƐ ĂƌĞ ŵĂĚĞ ƚŽ ƚŚĞ     ĨƌŽŵ ƐƵƉƉůŝĞƌƐ͖ 

 DĂƚĞƌŝĂůƐ ĂƌĞ ĐŚĞĐŬĞĚ ƚŽ ĞŶƐƵƌĞ ƚŚĞǇ ĂƌĞ ĂƐ ƐƉĞĐŝĨŝĞĚ ĂŶĚ ĚĂŵĂŐĞͲĨƌĞĞ͖ 

 DĂƚĞƌŝĂůƐ ĂƌĞ ŚĞůĚ ŝŶ ƚŚĞ    ͕ ĂŶĚ ƐƚŽĐŬ ŝƐ ĐĂůůĞĚͲŽĨĨ ǁŚĞŶ ƌĞƋƵŝƌĞĚ ĂŶĚ ƚŚĞŶ ƉŝĐŬĞĚ ĂŶĚ ƉĂĐŬĞĚ 
ŝŶƚŽ ĐŽŶƐŽůŝĚĂƚĞĚ ůŽĂĚƐ͕ ĂŶĚ 

 sĞŚŝĐůĞƐ ĐĂŶ ƚŚĞŶ ďĞ ƵƚŝůŝƐĞĚ ĨŽƌ ƌĞǀĞƌƐĞ ůŽŐŝƐƚŝĐƐ ŽƉĞƌĂƚŝŽŶƐ͕ ǁŝƚŚ ǁĂƐƚĞ͕ ĚĂŵĂŐĞĚ ŐŽŽĚƐ͕ ƉĂůůĞƚƐ 
ĂŶĚ ƐƚŝůůĂŐĞƐ ƚĂŬĞŶ ďĂĐŬ ƚŽ ƚŚĞ     ŽŶ ƚŚĞ ƌĞƚƵƌŶ ƌŽƵƚĞ͘ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϲϬ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϳ͘ϭϭ /DW> D Ed d/KE͕ DKE/dKZ/E'  E  hW  d/E' 

/DW> D Ed/E' 

ϳ͘ϭϭ͘ϭ /Ŷ ƚŚĞ ĨŝƌƐƚ ŝŶƐƚĂŶĐĞ͕ ƚŚĞ ŽƵƚůŝŶĞ  >W ǁŝůů ďĞ ŝƐƐƵĞĚ ƚŽ >   ĨŽƌ ƌĞǀŝĞǁ ĂƐ ƉĂƌƚ ŽĨ ƚŚĞ ƉůĂŶŶŝŶŐ ĂƉƉůŝĐĂƚŝŽŶ͘ dŚĞ 
ůŽĐĂů  ĐŽŵŵƵŶŝƚǇ  ǁŝůů  ďĞ  ĐŽŶƐƵůƚĞĚ  ƚŽ  ŝĚĞŶƚŝĨǇ  ĂŶǇ  ĐŽŶĐĞƌŶƐ  ĂďŽƵƚ  ĐŽŶƐƚƌƵĐƚŝŽŶ  ĂĐƚŝǀŝƚǇ  ĂŶĚ  ƚƌĂĨĨŝĐ͘   Ŷ 
ĂƉƉƌŽƉƌŝĂƚĞ ƉůĂŶŶŝŶŐ ĐŽŶĚŝƚŝŽŶͬŽďůŝŐĂƚŝŽŶ ǁŽƵůĚ ƐĞĐƵƌĞ ƚŚĞ ƌĞƋƵŝƌĞŵĞŶƚ ĨŽƌ Ă ĚĞƚĂŝůĞĚ  >W ƚŽ ďĞ ƐƵďŵŝƚƚĞĚ 
ĂŶĚ  ĂƉƉƌŽǀĞĚ  ďĞĨŽƌĞ  ƚŚĞ  WƌŽƉŽƐĞĚ   ĞǀĞůŽƉŵĞŶƚΖƐ  ĐŽŵŵĞŶĐĞŵĞŶƚ͘    dŚĞ  ƉƌŝŶĐŝƉĂů  ĐŽŶƚƌĂĐƚŽƌ  ǁŽƵůĚ 
ƉƌĞƉĂƌĞ ƚŚĞ ĚĞƚĂŝůĞĚ  >W͘ 

ϳ͘ϭϭ͘Ϯ dŚĞ ƉƌŝŶĐŝƉĂů ĐŽŶƚƌĂĐƚŽƌ ǁŝůů ďĞ ƌĞƐƉŽŶƐŝďůĞ ĨŽƌ ŝŵƉůĞŵĞŶƚŝŶŐ ƚŚĞ  >W͘ /ƚ ŝƐ ĞǆƉĞĐƚĞĚ ƚŚĂƚ Ă  ŽŶƚƌĂĐƚŽƌ ĂŶĚ 
 ƌŝǀĞƌ ,ĂŶĚďŽŽŬ ǁŽƵůĚ ďĞ ƵƐĞĚ ƚŽ ĚŝƐƚƌŝďƵƚĞ ŝŶĨŽƌŵĂƚŝŽŶ ǁŚŝĐŚ ŵĂŬĞƐ ƐƵƌĞ ƚŚĂƚ Ăůů ĐŽŶƚƌĂĐƚŽƌƐ ĂƌĞ ĂǁĂƌĞ 
ŽĨ ƚŚĞŝƌ ŽďůŝŐĂƚŝŽŶƐ͘ 

ϳ͘ϭϭ͘ϯ dŚĞ ŬĞǇ ŵĞĂƐƵƌĞƐ ŝĚĞŶƚŝĨŝĞĚ ƚŽ ŵĂŶĂŐĞ ĂŶĚ ĐŽŶƚƌŽů ƚŚĞ ŝŵƉĂĐƚƐ ŽĨ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂĨĨŝĐ ĂŶĚ ƚƌĂǀĞů ďǇ ƐƚĂĨĨ 
ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ͗  

  ŽŵŵŝƚŵĞŶƚ ƚŽ ŵĞĞƚ  >K ^ ͬ &KZ^ ĂĐĐƌĞĚŝƚĂƚŝŽŶ͖ 

 hƐĞ ŽĨ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůŝŶŐ ƐǇƐƚĞŵ͖ 

  ĞƐŝŐŶĂƚĞĚ ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂĨĨŝĐ ƌŽƵƚĞƐ ĞŶƐƵƌŝŶŐ Ăůů ,'sƐ ƵƐĞ ĂƉƉƌŽƉƌŝĂƚĞ ƐƚƌĂƚĞŐŝĐ ƌŽĂĚƐ͕ ĂŶĚ 

 dƌĂǀĞů WůĂŶ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶ ƐƚĂĨĨ͘  

DKE/dKZ/E' 

ϳ͘ϭϭ͘ϰ   ĐŽŽƌĚŝŶĂƚŽƌ ǁŝůů ďĞ ĂƉƉŽŝŶƚĞĚ ƚŽ ƵŶĚĞƌƚĂŬĞ ƚŚĞ ĚĂǇͲƚŽͲĚĂǇ ŵĂŶĂŐĞŵĞŶƚ ŽĨ ƚŚĞ  >W ĂŶĚ ǁŝůů ďĞ ƚŚĞ ĨŝƌƐƚ 
ƉŽŝŶƚ ŽĨ ĐŽŶƚĂĐƚ ĨŽƌ ĚĞĂůŝŶŐ ǁŝƚŚ ĂŶǇ ^ŝƚĞ ŝƐƐƵĞƐ͘ dŚĞ  >W ǁŝůů ďĞ ƌĞŐƵůĂƌůǇ ŵŽŶŝƚŽƌĞĚ͘ 

ϳ͘ϭϭ͘ϱ  ĂƚĂ ƐŚĂƌŝŶŐ ŝƐ Ă ŬĞǇ ƉƌŝŶĐŝƉůĞ ĨŽƌ ĐŽŶƐƚƌƵĐƚŝŽŶΖƐ ƐƵĐĐĞƐƐ ĂŶĚ ĐŽŶƚŝŶƵŽƵƐ ŝŵƉƌŽǀĞŵĞŶƚ͘    ůŝƐƚ ŽĨ ŝƚĞŵƐ ǁŝůů 
ďĞ ĂŐƌĞĞĚ ƵƉŽŶ͕ ĂŶĚ ƐƉĞĐŝĨŝĐ ĚĂƚĂ ǁŝůů ďĞ ĚŝƐƐĞŵŝŶĂƚĞĚ͘  dŚŝƐ ŝƐ ĞǆƉĞĐƚĞĚ ƚŽ ŝŶĐůƵĚĞ ƚŚĞ ĨŽůůŽǁŝŶŐ͗ 

  ŽŵƉůŝĂŶĐĞ 

x &KZ^ ĐŽŵƉůŝĂŶĐĞ 

x ZŽƵƚŝŶŐ ĐŽŵƉůŝĂŶĐĞ 

  ĂƚĂ ĨƌŽŵ ƚŚĞ ĚĞůŝǀĞƌǇ ƐĐŚĞĚƵůŝŶŐ ƐǇƐƚĞŵ ĂŶĚ ƚŚĞ ƌĞĐŽƌĚĞĚ ůŽŐ ŽĨ ǀĞŚŝĐůĞ ŵŽǀĞŵĞŶƚƐ ƚŽ ƚŚĞ ^ŝƚĞ͗ 

x sĞŚŝĐůĞ ƚǇƉĞ ĂŶĚ ƐŝǌĞ 

x  ƵƌĂƚŝŽŶ ŽŶ ^ŝƚĞ 

 ^ĂĨĞƚǇ ŝƐƐƵĞƐ͕ ŝŶĐůƵĚŝŶŐ ĂŶǇ ŝŶũƵƌŝĞƐ Žƌ ŶĞĂƌ ŵŝƐƐĞƐ 

  ƌĞĂĐŚĞƐ ĂŶĚ ĐŽŵƉůĂŝŶƚƐ  

 ^ƚĂĨĨ ƚƌĂǀĞů ƐƵƌǀĞǇ 

ϳ͘ϭϭ͘ϲ dŚĞ  ĐŽŶƚƌĂĐƚŽƌ  ǁŝůů  ƌĞǀŝĞǁ  ŽƉƉŽƌƚƵŶŝƚŝĞƐ  ƚŽ  ŵĂǆŝŵŝƐĞ  ĨŽŽƚǁĂǇ  ǁŝĚƚŚƐ  ƚŚƌŽƵŐŚŽƵƚ  ƚŚĞ  ĐŽŶƐƚƌƵĐƚŝŽŶ 
ƉƌŽŐƌĂŵŵĞ͘ 

hW  d/E' 

ϳ͘ϭϭ͘ϳ dŚĞ ŽƵƚůŝŶĞ  >W ǁŝůů ďĞ ĚĞǀĞůŽƉĞĚ ŝŶƚŽ Ă ĚĞƚĂŝůĞĚ  >W ŽŶĐĞ Ă ĐŽŶƚƌĂĐƚŽƌ ŝƐ ĂƉƉŽŝŶƚĞĚ ĂŶĚ ĨŽůůŽǁŝŶŐ ƚŚĞ ŐƌĂŶƚ 
ŽĨ ĂŶǇ ƉůĂŶŶŝŶŐ ƉĞƌŵŝƐƐŝŽŶ͘  



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϲϭ  EŽǀĞŵďĞƌ ϮϬϮϮ 

ϳ͘ϭϭ͘ϴ KŶĐĞ  ƚŚĞ  ĐŽŶƚƌĂĐƚŽƌ  ŝƐ  ĂƉƉŽŝŶƚĞĚ͕  ĨƵƌƚŚĞƌ  ŽƉƉŽƌƚƵŶŝƚŝĞƐ  ƚŽ  ŵĂǆŝŵŝƐĞ  ǀĞŚŝĐůĞ  ĂĐĐĞƐƐͬĞŐƌĞƐƐ  ŽĨ  ƚŚĞ 
ĐŽŶƐƚƌƵĐƚŝŽŶ  ^ŝƚĞ  ǁŝůů  ďĞ  ŝŶǀĞƐƚŝŐĂƚĞĚ  ƚŽ  ƌĞĚƵĐĞ  ƚŚĞ  ĐŽŶƐƚƌƵĐƚŝŽŶ  ƉƌŽŐƌĂŵŵĞ  ĂŶĚ  ŵŝƚŝŐĂƚĞ  ĂƐƐŽĐŝĂƚĞĚ 
ŝŵƉĂĐƚƐ͘ dŚĞƐĞ ǁŝůů ďĞ  ŝŶĐůƵĚĞĚ ǁŝƚŚŝŶ ƚŚĞ ƐƵďŵŝƚƚĞĚ ĚĞƚĂŝůĞĚ  ŽŶƐƚƌƵĐƚŝŽŶ  ŶǀŝƌŽŶŵĞŶƚĂů DĂŶĂŐĞŵĞŶƚ 
WůĂŶ  ĂŶĚͬŽƌ  ƚŚĞ   ŽŶƐƚƌƵĐƚŝŽŶ dƌĂĨĨŝĐ DĂŶĂŐĞŵĞŶƚ  WůĂŶ͕ ǁŚŝĐŚ  ŝƐ  ĞǆƉĞĐƚĞĚ  ƚŽ  ďĞ  ƐĞĐƵƌĞĚ  ďǇ  Ă  ƉůĂŶŶŝŶŐ 
ĐŽŶĚŝƚŝŽŶ͘  

ϳ͘ϭϭ͘ϵ dŚĞ  ĚĞƚĂŝůĞĚ   >W ǁŝůů  ďĞ  ƉƌĞƉĂƌĞĚ  ĨŽůůŽǁŝŶŐ  ĐŽŶƐƵůƚĂƚŝŽŶ ǁŝƚŚ  >    ĂŶĚ ǁŝůů  ƌĞƋƵŝƌĞ  ƚŚĞ  ĂƉƉƌŽǀĂů  ŽĨ  ƚŚĞ 
ŚŝŐŚǁĂǇ ĂƵƚŚŽƌŝƚǇ͘ dŚŝƐ ǁŝůů ĞŶƐƵƌĞ ƚŚĂƚ Ăůů ĐŽŶƐƚƌƵĐƚŝŽŶ ĂĐƚŝǀŝƚŝĞƐ ŽŶ  ƚŚĞ ^ŝƚĞ ĂĐĐŽƌĚ ǁŝƚŚ ƌĞůĞǀĂŶƚ ƉŽůŝĐǇ 
ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

ϳ͘ϭϭ͘ϭϬ  ĨƚĞƌ ƚŚĞ ĚĞƚĂŝůĞĚ  >W ŝƐ ƐƵďŵŝƚƚĞĚ ĂŶĚ ĂƉƉƌŽǀĞĚ͕ ƚŚĞ  >W ǁŝůů ďĞ ĂŶ ĞǀŽůǀŝŶŐ ĚŽĐƵŵĞŶƚ ƚŽ ĂĐĐŽƵŶƚ ĨŽƌ ĂŶǇ 
ĐŚĂŶŐĞƐ ƚŽ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ƐƚƌĂƚĞŐǇ ĂŶĚ ŝŶĐŽƌƉŽƌĂƚĞ ŵŽŶŝƚŽƌŝŶŐ ƌĞƐƵůƚƐ ĂŶĚ ĂŶǇ ĐŽŶƐĞƋƵĞŶƚ ĐŚĂŶŐĞƐ͘  /ƚ 
ǁŝůů ďĞ ƌĞǀŝĞǁĞĚ ŝŶƚĞƌŶĂůůǇ ĞǀĞƌǇ ŵŽŶƚŚ ĂŶĚͬŽƌ Ăƚ ĂŶǇ ƚŝŵĞ ƚŚĞƌĞ ŝƐ Ă ƐŝŐŶŝĨŝĐĂŶƚ ĐŚĂŶŐĞ ŝŶ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ 
ƉƌŽĐĞƐƐ͘  dŚŝƐ ǁŝůů ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ ĚŽĐƵŵĞŶƚ ƌĞŵĂŝŶƐ ƌĞůĂƚŝǀĞ ƚŽ ƚŚĞ ƌĞĂůŝƚŝĞƐ ŽĨ ƚŚĞ ^ŝƚĞ Ăƚ ĂŶǇ ƉŽŝŶƚ ŝŶ ƚŝŵĞ͘ 

ϳ͘ϭϭ͘ϭϭ dŚĞ  >W ǁŝůů  ďĞ  ŬĞƉƚ  ŽŶͲ^ŝƚĞ  ĂŶĚ  ƵƉĚĂƚĞĚ ďǇ  ƚŚĞ  WƌŝŶĐŝƉĂů   ŽŶƚƌĂĐƚŽƌ  ŝŶ  ĐŽŶƐƵůƚĂƚŝŽŶ ǁŝƚŚ  ƚŚĞ  ŚŝŐŚǁĂǇ 
ĂƵƚŚŽƌŝƚǇ͘ 

 

 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϲϮ  EŽǀĞŵďĞƌ ϮϬϮϮ 

 ^hDD Zz  E   KE >h^/KE^ 

ϴ͘ϭ͘ϭ dŚŝƐ d  ŚĂƐ ďĞĞŶ ƉƌĞƉĂƌĞĚ ƚŽ ƐƵƉƉŽƌƚ Ă ŵŝǆĞĚͲƵƐĞ ĚĞǀĞůŽƉŵĞŶƚ ƉƌŽƉŽƐĂů Ăƚ ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ ŝŶ  ĐƚŽŶ͕ 
tĞƐƚ >ŽŶĚŽŶ͘ 

ϴ͘ϭ͘Ϯ dŚĞ  ƉƌŽƉŽƐĂů  ƐĞĞŬƐ  ƚŽ  ƌĞͲƉƌŽǀŝĚĞ  Ă  ŶĞǁ  ŵŽĚĞƌŶ  ďƵŝůĚĞƌΖƐ  ŵĞƌĐŚĂŶƚ  ŽŶͲ^ŝƚĞ  ĨŽƌ  ĐŽŶƚŝŶƵĞĚ  ďƵŝůĚĞƌƐ͛ 
ŵĞƌĐŚĂŶƚͬĞŵƉůŽǇŵĞŶƚ ĂĐƚŝǀŝƚǇ ĂŶĚ ƉƌŽǀŝĚĞ ŶĞǁ ƌĞƐŝĚĞŶƚŝĂů ĚĞǀĞůŽƉŵĞŶƚ ĐŽŵƉƌŝƐŝŶŐ ϭϴϱ ĨůĂƚƚĞĚ ƵŶŝƚƐ͘  

ϴ͘ϭ͘ϯ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶ ŚĂƐ ďĞĞŶ ĨŽƌĞĐĂƐƚ ĂŶĚ ƌĞůĂƚĞĚ ƚŽ ƚŚĞ ĐĂƉĂĐŝƚǇ ŽĨ ƚŚĞ ƚƌĂŶƐƉŽƌƚ 
ŶĞƚǁŽƌŬ͘ dŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ ŽĨ  ƚŚĞ ^ŝƚĞ ǁŝůů  ƌĞŵĂŝŶ  ůĂƌŐĞůǇ ƚŚĞ ƐĂŵĞ͕ ǁŚŝůƐƚ  ƚŚĞ  ƌĞƐŝĚĞŶƚŝĂů 
ĂƐƉĞĐƚ ǁŝůů ďĞ ĐĂƌͲĨƌĞĞ͘  Ɛ ƐƵĐŚ͕ ƚŚĞ ĞĨĨĞĐƚ ŽŶ ƚŚĞ ůŽĐĂů ŚŝŐŚǁĂǇ ŶĞƚǁŽƌŬ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ŶĞŐůŝŐŝďůĞ ĂƐ ǀĞƌǇ ĨĞǁ 
ĂĚĚŝƚŝŽŶĂů ǀĞŚŝĐůĞƐ ǁŝůů ďĞ ĂĚĚĞĚ  ƚŽ  ƚŚĞ ŶĞƚǁŽƌŬ ĚƵĞ  ƚŽ  ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ͕ ŵŽƐƚůǇ ƐĞƌǀŝĐŝŶŐ ĂŶĚ ĚĞůŝǀĞƌǇ 
ǀĞŚŝĐůĞƐ͘  

ϴ͘ϭ͘ϰ dŚĞ  ŝŵƉĂĐƚ  ŽĨ  ƚŚĞ  WƌŽƉŽƐĞĚ   ĞǀĞůŽƉŵĞŶƚ  ŽŶ  ƉƵďůŝĐ  ƚƌĂŶƐƉŽƌƚ  ŝƐ  ŶĞŐůŝŐŝďůĞ  ĂƐ  ƚŚĞƌĞ  ĂƌĞ  ƐĞǀĞƌĂů  ƉƵďůŝĐ 
ƚƌĂŶƐƉŽƌƚ  ŽƉƚŝŽŶƐ  ǁŝƚŚŝŶ  ǁĂůŬŝŶŐ  ǀŝĐŝŶŝƚǇ  ŽĨ  ƚŚĞ  ^ŝƚĞ͘  >ŽĐĂů  ƉƵďůŝĐ  ƚƌĂŶƐƉŽƌƚ  ƐĞƌǀŝĐĞƐ  ƉƌŽǀŝĚĞ  ƐŝŐŶŝĨŝĐĂŶƚ 
ĐĂƉĂĐŝƚǇ ƚŽ ĞĂƐŝůǇ ĂĐĐŽŵŵŽĚĂƚĞ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƚƌŝƉƐ ǁŝƚŚ ŶĞŐůŝŐŝďůĞ ŝŵƉĂĐƚƐ͘  

ϴ͘ϭ͘ϱ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ ƐƵŝƚĂďůǇ ůŽĐĂƚĞĚ ĂŶĚ ĚĞƐŝŐŶĞĚ ƚŽ ŵĂǆŝŵŝƐĞ ƚŚĞ ƉŽƚĞŶƚŝĂů ĨŽƌ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů 
ĂŶĚ ŵŝŶŝŵŝƐĞ  ŝŵƉĂĐƚƐ ŽŶ ƚŚĞ ůŽĐĂů ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬƐ ƚŚƌŽƵŐŚ ĂƉƉƌŽƉƌŝĂƚĞ ĂĐĐĞƐƐ͕ ƉƵďůŝĐ ƌĞĂůŵ͕ ƉĂƌŬŝŶŐ 
ĂŶĚ ƐĞƌǀŝĐŝŶŐ ƐƚƌĂƚĞŐŝĞƐ͘ dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝƐ͕ ƚŚĞƌĞĨŽƌĞ͕ ƐƵƐƚĂŝŶĂďůĞ ĂŶĚ ĂƉƉƌŽƉƌŝĂƚĞ ŝŶ ƉƌŝŶĐŝƉůĞ͘   

ϴ͘ϭ͘ϲ   &ƌĂŵĞǁŽƌŬ dW͕  ƌĂĨƚ  ^W͕ ĂŶĚ ĂŶ KƵƚůŝŶĞ  >W ŚĂǀĞ ďĞĞŶ ƉƌĞƉĂƌĞĚ ƚŽ ĞŶĐŽƵƌĂŐĞ ƐƵƐƚĂŝŶĂďůĞ ƚƌĂǀĞů ŵŽĚĞƐ 
ĂŶĚ ĞŶƐƵƌĞ ƚŚĂƚ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŽƉĞƌĂƚĞƐ ĞĨĨŝĐŝĞŶƚůǇ͘  

ϴ͘ϭ͘ϳ &ŽůůŽǁŝŶŐ dĨ>ΖƐ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ 'ƵŝĚĂŶĐĞ͕ dĂďůĞ ϴͲϭ ƐƵŵŵĂƌŝƐĞƐ ƚŚĞ ĐŽŶĐůƵƐŝŽŶƐ ŽĨ 
ƚŚŝƐ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ d ͘ 

dĂďůĞ ϴͲϭ <ĞǇ dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ  ŽŶĐůƵƐŝŽŶƐ 

d  ^  d/KE 
< z dZ E^WKZd /DW  d^ ͬ 

/^^h ^ 
^K>hd/KE^ ͬ D  , E/^D^ ͬ 

Z  KDD E  d/KE^ 

^ŝƚĞ Θ ^ƵƌƌŽƵŶĚŝŶŐƐ 

 ĐĐĞƐƐ ƚŽ ƚŚĞ ^ŝƚĞ ĨƌŽŵ ,ŽƌŶ 
>ĂŶĞ ŵĂǇ ƉƌĞƐĞŶƚ ƐĂĨĞƚǇ ƌŝƐŬƐ ŝĨ 
ƉĞĚĞƐƚƌŝĂŶ ƚƌŝƉ ŐĞŶĞƌĂƚŝŽŶ 
ŝŶĐƌĞĂƐĞƐ͘ 

ZĂŝƐĞĚ ͬ  ŽƉĞŶŚĂŐĞŶͲƐƚǇůĞ ĐƌŽƐƐŝŶŐ ŽŶ ,ŽƌŶ >ĂŶĞ 
ĂŶĚ Ă ĚĞůŝŶĞĂƚĞĚ ƉĞĚĞƐƚƌŝĂŶ ƌŽƵƚĞ ĨƌŽŵ ƚŚĞ ^ŝƚĞ 
ĂĐĐĞƐƐ ƚŽ ƚŚĞ ŐƌŽƵŶĚͲůĞǀĞů ďƵŝůĚŝŶŐ ĐŽƌĞƐ ĂƌĞ 
ƉƌŽƉŽƐĞĚ 

^ŝƚĞ Θ ^ƵƌƌŽƵŶĚŝŶŐƐ 
dŚĞ ĞǆŝƐƚŝŶŐ ^ŝƚĞ ŚĂƐ ŶŽ ĐǇĐůĞ 
ƉĂƌŬŝŶŐ ƉƌŽǀŝƐŝŽŶ 

dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ŝŶĐůƵĚĞƐ ϯϯϲ ůŽŶŐͲ
ƐƚĂǇ ĂŶĚ ĞůĞǀĞŶ ƐŚŽƌƚͲƐƚĂǇ ƉĂƌŬŝŶŐ ƐƉĂĐĞƐ ƚŽ ƚŚĞ 
>ŽŶĚŽŶ WůĂŶ ƐƚĂŶĚĂƌĚƐ͘ 

^ŝƚĞ Θ ^ƵƌƌŽƵŶĚŝŶŐƐ 
 ĚĚŝƚŝŽŶĂů ĚĞǀĞůŽƉŵĞŶƚ ĐĂŶ 
ŝŶĐƌĞĂƐĞ ĚĞŵĂŶĚ ĨŽƌ ƉĂƌŬŝŶŐ ŽŶ 
ĂŶĚ ŽĨĨͲ^ŝƚĞ 

dŚĞ ƌĞƐŝĚĞŶƚŝĂů ĚĞǀĞůŽƉŵĞŶƚ ŝƐ ƉƌŽƉŽƐĞĚ ƚŽ ďĞ 
ĐĂƌͲĨƌĞĞ ĞǆĐĞƉƚ ĨŽƌ  ůƵĞ  ĂĚŐĞ ƉĂƌŬŝŶŐ͘ dŚĞ 
ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĞůĞŵĞŶƚ ǁŝůů ƉƌŽǀŝĚĞ 
ŽƉĞƌĂƚŝŽŶĂů ƉĂƌŬŝŶŐ ŽŶůǇ͘ 

/ƚ ŝƐ ƉƌŽƉŽƐĞĚ ƚŚĂƚ ŶĞǁ ƌĞƐŝĚĞŶƚƐ ǁŝůů ŶŽƚ ďĞ 
ĞůŝŐŝďůĞ ĨŽƌ ƉĞƌŵŝƚƐ ƚŽ ƉĂƌŬ ŝŶ ƚŚĞ  W� ;^ϭϬϲͿ 



 

sĞůŽĐŝƚǇ dƌĂŶƐƉŽƌƚ WůĂŶŶŝŶŐ >ŝŵŝƚĞĚ   dƌĂŶƐƉŽƌƚ  ƐƐĞƐƐŵĞŶƚ   

WƌŽũĞĐƚ EŽ Ϯϭͬϭϯϱ  ŽĐ EŽ  ϬϬϮ  ϮϮϳͲϮϯϵ ,ŽƌŶ >ĂŶĞ͕  ĐƚŽŶ 

  WĂŐĞ ϲϯ  EŽǀĞŵďĞƌ ϮϬϮϮ 

d  ^  d/KE 
< z dZ E^WKZd /DW  d^ ͬ 

/^^h ^ 
^K>hd/KE^ ͬ D  , E/^D^ ͬ 

Z  KDD E  d/KE^ 

^ŝƚĞ Θ ^ƵƌƌŽƵŶĚŝŶŐƐ 

dŚĞ ƉƌŽƉŽƐĞĚ ƵƐĞ ŽĨ ƚŚĞ ^ŝƚĞ ǁŝůů 
ŐĞŶĞƌĂƚĞ ƐĞƌǀŝĐŝŶŐ ĂŶĚ ĚĞůŝǀĞƌǇ 
ƚƌŝƉƐ ĨŽƌ ďŽƚŚ ƚŚĞ ďƵŝůĚĞƌƐ͛ 
ŵĞƌĐŚĂŶƚ ĂŶĚ ƌĞƐŝĚĞŶƚŝĂů 
ĞůĞŵĞŶƚƐ 

dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ĂĐĐŽŵŵŽĚĂƚĞ Ăůů 
ƐĞƌǀŝĐŝŶŐ ĂŶĚ ĚĞůŝǀĞƌǇ ƚƌŝƉƐ ŽŶ ^ŝƚĞ͘  ĞĚŝĐĂƚĞĚ 
ůŽĂĚŝŶŐ ďĂǇƐ ĨŽƌ ƚŚĞ ďƵŝůĚĞƌƐ͛ ŵĞƌĐŚĂŶƚ ĂŶĚ 
ƌĞƐŝĚĞŶƚŝĂů ĞůĞŵĞŶƚƐ ĂƌĞ ƉƌŽƉŽƐĞĚ͘ 

dŚŝƐ d  ŝƐ ĂĐĐŽŵƉĂŶŝĞĚ ďǇ Ă  ^W͘ 

>ŽŶĚŽŶ tŝĚĞ EĞƚǁŽƌŬ 

dŚĞ ĚĞǀĞůŽƉŵĞŶƚ ǁŝůů ŐĞŶĞƌĂƚĞ 
ŶĞǁ ƚƌŝƉƐ ŽŶ ƚŚĞ ƚƌĂŶƐƉŽƌƚ 
ŶĞƚǁŽƌŬ͕ ƉĂƌƚŝĐƵůĂƌůǇ ƚŚĞ ƉƵďůŝĐ 
ƚƌĂŶƐƉŽƌƚ ŶĞƚǁŽƌŬ ĐŽŶƐŝĚĞƌŝŶŐ ŝƚ 
ǁŝůů ďĞ ĐĂƌͲĨƌĞĞ͘ 

  ĚĞƚĂŝůĞĚ ƌĞǀŝĞǁ ŽĨ ŚŽǁ ĂŶĚ ǁŚĞƌĞ ƉĞŽƉůĞ ǁŝůů  
ƚƌĂǀĞů ŚĂƐ ďĞĞŶ ƵŶĚĞƌƚĂŬĞŶ͕ ĂŶĚ ƚŚĞ ŝŵƉĂĐƚƐ ŽĨ 
ƚŚĞ ĚĞǀĞůŽƉŵĞŶƚ ŽŶ ƚŚĞ >ŽŶĚŽŶͲǁŝĚĞ ŶĞƚǁŽƌŬ ŝƐ  
ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ŶĞŐůŝŐŝďůĞ͘ 
 
dŚĞ ƉƌŽƉŽƐĞĚ ĚĞǀĞůŽƉŵĞŶƚ ŝƐ ůŽĐĂƚĞĚ ŝŶ ĂŶ ĂƌĞĂ 
ǁŝƚŚ ŐŽŽĚ ĂĐĐĞƐƐ ƚŽ ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƌŽƵƚĞƐ ĂŶĚ 
ŚŝŐŚͲĨƌĞƋƵĞŶĐǇ ƐĞƌǀŝĐĞƐ͕ ǁŚŝĐŚ ĐĂŶ ĂĐĐŽŵŵŽĚĂƚĞ 
ƚŚĞ ĨŽƌĞĐĂƐƚ ĚĞǀĞůŽƉŵĞŶƚ ƚƌŝƉƐ ǁŝƚŚŽƵƚ 
ƉĞƌĐĞƉƚŝďůĞ ŝŵƉĂĐƚ͘ 

sĞŚŝĐůĞ dƌŝƉƐ 

dŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ ǁŝůů ƌĞƐƵůƚ ŝŶ ĂŶ 
ŝŶĐƌĞĂƐĞ ŽĨ ƚǁŽ ƚǁŽͲǁĂǇ ǀĞŚŝĐůĞ ƚƌŝƉƐ ŝŶ ƚŚĞ  D 
ƉĞĂŬ ƉĞƌŝŽĚ ĂŶĚ Ɛŝǆ ƚǁŽͲǁĂǇ ǀĞŚŝĐůĞ ƚƌŝƉƐ ŝŶ ƚŚĞ 
WD ƉĞĂŬ ƉĞƌŝŽĚ͘ dŚŝƐ ůĞǀĞů ŽĨ ƚƌŝƉƐ ǁŽƵůĚ ŚĂǀĞ Ă 
ŶĞŐůŝŐŝďůĞ ŝŵƉĂĐƚ ŽŶ ƚŚĞ ůŽĐĂů ŚŝŐŚǁĂǇ ŶĞƚǁŽƌŬ͘ 

^ŝƚĞ Θ ^ƵƌƌŽƵŶĚŝŶŐƐ 
Θ  d�  ƐƐĞƐƐŵĞŶƚ  

dŚĞƌĞ ĂƌĞ ƐĞǀĞƌĂů ŝŶƐƚĂŶĐĞƐ 
ǁŚĞƌĞ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ŝƐ ŶŽƚ 
ƉƌĞƐĞŶƚ ĂůŽŶŐ ǁĂůŬŝŶŐ ƌŽƵƚĞƐ 
ĨƌŽŵ ƚŚĞ ^ŝƚĞ͕ ƉƌĞƐĞŶƚŝŶŐ ƐĂĨĞƚǇ 
ŝƐƐƵĞƐ͘ 

dŚĞ ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ ŝƐ ƚŽ ŝŶƚƌŽĚƵĐĞ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ 
Ăƚ ůŽĐĂƚŝŽŶƐ ŝĚĞŶƚŝĨŝĞĚ ďǇ  d� ĂƐƐĞƐƐŵĞŶƚ͘ 

 ŽŶƐƚƌƵĐƚŝŽŶ  
&Ƶůů ĚĞƚĂŝůƐ ŽĨ ƚŚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ 
ŵĞƚŚŽĚŽůŽŐǇ ĂƌĞ ŶŽƚ ĐƵƌƌĞŶƚůǇ 
ĂǀĂŝůĂďůĞ 

&Ƶůů  >W ŝƐ ƚŽ ďĞ ƐĞĐƵƌĞĚ ďǇ Ă ƉůĂŶŶŝŶŐ ĐŽŶĚŝƚŝŽŶ͘ 

ϴ͘ϭ͘ϴ dŚĞ d  ŚĂƐ ƚŚŽƌŽƵŐŚůǇ ƌĞǀŝĞǁĞĚ ƚŚĞ ƉƌŽƉŽƐĂůΖƐ ĞǆŝƐƚŝŶŐ ĐŽŶĚŝƚŝŽŶƐ ĂŶĚ ĂƐƐŽĐŝĂƚĞĚ ƚƌĂŶƐƉŽƌƚ ŝŵƉĂĐƚƐ͘   /ƚ ŚĂƐ 
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dƌĂŶƐƉŽƌƚ   ƐƐĞƐƐŵĞŶƚƐ ǁĞďƉĂŐĞ͗  ;ŚƚƚƉƐ͗ͬͬƚĨů͘ŐŽǀ͘ƵŬͬŝŶĨŽͲĨŽƌͬƵƌďĂŶͲƉůĂŶŶŝŶŐͲĂŶĚͲĐŽŶƐƚƌƵĐƚŝŽŶͬƚƌĂŶƐƉŽƌƚͲ
ĂƐƐĞƐƐŵĞŶƚͲŐƵŝĚĞͬƚƌĂŶƐƉŽƌƚͲĂƐƐĞƐƐŵĞŶƚƐͿ͘ 

ϭ͘ϭ͘ϯ dŚĞƌĞ ĂƌĞ ĨŽƵƌ ƉĂƌƚƐ ƚŽ ƚŚĞ  d� ĂƐƐĞƐƐŵĞŶƚ ƉƌŽĐĞƐƐ͕ ǁŚŝĐŚ ĂƌĞ ĂƐ ĨŽůůŽǁƐ͗ 

ϭ͘ DĂƉ KŶĞ͗ dŚĞ  d� ĂŶĚ Ăůů ƉŽƚĞŶƚŝĂů ŬĞǇ ĂĐƚŝǀĞ ƚƌĂǀĞů ĚĞƐƚŝŶĂƚŝŽŶƐ͖ 

Ϯ͘ DĂƉ dǁŽ͗ EĞŝŐŚďŽƵƌŚŽŽĚ ƐĂĨĞƚǇ ĂŶĚ ƚŚĞ ŵŽƐƚ ŝŵƉŽƌƚĂŶƚ ũŽƵƌŶĞǇƐ ǁŝƚŚ ƐƵƉƉŽƌƚŝŶŐ ƚĞǆƚ͕ ŝŶĐůƵĚŝŶŐ 
Ă ǀŝƐŝŽŶ ǌĞƌŽ ĂŶĂůǇƐŝƐ ĂŶĚ ƐĂĨĞƚǇ ŝŵƉƌŽǀĞŵĞŶƚ ŝĚĞĂƐ͖ 

ϯ͘ DĂƉ  dŚƌĞĞ͗   d�  EĞŝŐŚďŽƵƌŚŽŽĚ  ŚĞĂůƚŚǇ  ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ  ĐŚĞĐŬ͕  ŝŶĐůƵĚŝŶŐ  ƚĞǆƚ  ŽŶ  ƐĞǀĞƌĂŶĐĞ͕ 
ĚĞĨŝĐŝĞŶĐǇ͕ ůŽĐĂů ĐŚĂŶŐĞ͕ ĚĞǀĞůŽƉŵĞŶƚ͕ ĂŶĚ 

ϰ͘ EĞŝŐŚďŽƵƌŚŽŽĚ WŚŽƚŽ ^ƵƌǀĞǇ͗  d� ŶĞŝŐŚďŽƵƌŚŽŽĚ ŬĞǇ ƌŽƵƚĞƐ ĐŚĞĐŬ ďĂƐĞĚ ŽŶ ƚŚĞ ,ĞĂůƚŚǇ ^ƚƌĞĞƚƐ 
ŝŶĚŝĐĂƚŽƌƐ͘  

ϭ͘ϭ E /', KhZ,KK  W,KdK ^hZs z 

ϭ͘ϭ͘ϭ dŚĞ ŶĞŝŐŚďŽƵƌŚŽŽĚ ƉŚŽƚŽ ƐƵƌǀĞǇ ƐŝƚĞ ǀŝƐŝƚ ǁĂƐ ĐĂƌƌŝĞĚ ŽƵƚ ŽŶ :ƵŶĞ ϮϭƐƚ ϮϬϮϮ͘ 

ϭ͘ϭ͘Ϯ dŚƌŽƵŐŚŽƵƚ ƚŚĞ ƐŝƚĞ ǀŝƐŝƚ͕ ĐŽŶƐŝĚĞƌĂƚŝŽŶ ǁĂƐ ŐŝǀĞŶ ƚŽ ŚŽǁ ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ĐǇĐůŝƐƚƐ ŵĂǇ ĨĞĞů ĂďŽƵƚ ƚƌĂǀĞůůŝŶŐ 
ǀŝĂ  ƚŚĞ  ŬĞǇ  ƌŽƵƚĞƐ  ĚƵƌŝŶŐ  ĞǀĞŶŝŶŐ  ŚŽƵƌƐ  ǁŚĞŶ  ĚĂǇůŝŐŚƚ  ŝƐ  ƐŝŐŶŝĨŝĐĂŶƚůǇ  ƌĞĚƵĐĞĚ͘  >ŝŐŚƚŝŶŐ  ĐŽůƵŵŶƐ  ĂƌĞ 
ƉƌŽǀŝĚĞĚ Ăƚ ƌĞŐƵůĂƌ ŝŶƚĞƌǀĂůƐ ŽŶ ŵŽƐƚ ƌŽƵƚĞƐ ĐŽǀĞƌĞĚ ďǇ ƚŚĞ  d�͘ 



d  ,E/  > EKd  
WĂŐĞ EŽ͘  Ϯ ŽĨ ϴ  WƌŽũĞĐƚ EŽ͘  Ϯϭͬϭϯϱ   ŽĐƵŵĞŶƚ EŽ͘  dEϬϬϮ   ĂƚĞ  EŽǀĞŵďĞƌ 

ϮϬϮϮ 
 

   

     

ϭ͘Ϯ D W KE  Ͳ  d� Θ  >> WKd Ed/ > < z   d/s  dZ s >   ^d/E d/KE^ 

ϭ͘Ϯ͘ϭ DĂƉ KŶĞ͕ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϭͲϭ͕ ĚŝƐƉůĂǇƐ Ăůů ƚŚĞ ŬĞǇ ĚĞƐƚŝŶĂƚŝŽŶƐ ǁŝƚŚŝŶ Ă ϮϬͲŵŝŶƵƚĞ ĐǇĐůĞ ĐĂƚĐŚŵĞŶƚ ŽĨ ƚŚĞ 
^ŝƚĞ͘ dŚĞƐĞ ĚĞƐƚŝŶĂƚŝŽŶƐ ŝŶĐůƵĚĞ͗ 

 WƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƐƚĂƚŝŽŶƐ ĂŶĚ ƐƚŽƉƐ͖ 

 >ŽŶĚŽŶΖƐ ĐƵƌƌĞŶƚ ĂŶĚ ĨƵƚƵƌĞ ƐƚƌĂƚĞŐŝĐ ĐǇĐůĞ ŶĞƚǁŽƌŬ͖ 

 dŽǁŶ ĐĞŶƚƌĞƐ͖ 

 WĂƌŬƐͬŐƌĞĞŶƐƉĂĐĞ͖ 

 ^ƵƉĞƌŵĂƌŬĞƚƐ͖ 

 WŚĂƌŵĂĐŝĞƐ ĂŶĚ DĞĚŝĐĂů ĐĞŶƚƌĞƐ͖ 

 ^ĐŚŽŽůƐ ͬ  ŽůůĞŐĞƐ ͬ hŶŝǀĞƌƐŝƚŝĞƐ͖ ĂŶĚ 

 WůĂĐĞƐ ŽĨ ǁŽƌƐŚŝƉ͘ 

&ŝŐƵƌĞ ϭͲϭ͗  d� DĂƉ KŶĞ 

 

ϭ͘Ϯ͘Ϯ &ŝŐƵƌĞ ϭͲϭ ƐŚŽǁƐ ƚŚĂƚ ůĂƌŐĞ ƉĂƌƚƐ ŽĨ  ĂůŝŶŐ ĐŽƵůĚ ďĞ ǁĂůŬĞĚ Žƌ ĐǇĐůĞĚ ƚŽ ĨƌŽŵ ƚŚĞ ̂ ŝƚĞ͘ DĂŶǇ ŬĞǇ ĚĞƐƚŝŶĂƚŝŽŶƐ͕ 
ĨĂĐŝůŝƚŝĞƐ  ĂŶĚ ĂŵĞŶŝƚŝĞƐ  ĨŽƌ  ĨƵƚƵƌĞ  ƌĞƐŝĚĞŶƚƐ  ĂŶĚ ĞŵƉůŽǇĞĞƐ  ĂƌĞ ǁŝƚŚŝŶ  Ă  ϮϬͲŵŝŶƵƚĞ  ĐǇĐůĞ͘ dŚĞƐĞ  ŝŶĐůƵĚĞ 
ƚƌĂŶƐƉŽƌƚ ŶŽĚĞƐ ;ďƵƐ ĂŶĚ ƌĂŝůͿ͕ ŐƌĞĞŶƐƉĂĐĞƐ͕ ĞĚƵĐĂƚŝŽŶ ĨĂĐŝůŝƚŝĞƐ͕ ƚŚĞ ĞǆŝƐƚŝŶŐ ĂŶĚ ƉƌŽƉŽƐĞĚ ĐǇĐůĞ ŶĞƚǁŽƌŬ͕ 
ƐŚŽƉƉŝŶŐ͕ ŵĞĚŝĐĂů ĨĂĐŝůŝƚŝĞƐ ĂŶĚ ƉůĂĐĞƐ ĨŽƌ ůĞŝƐƵƌĞ ĂŶĚ ǁŽƌƐŚŝƉ͘  

ϭ͘Ϯ͘ϯ dĂďůĞ  ϭͲϭ  ĂƐƐĞƐƐĞƐ  ƚŚĞ  ŬĞǇ  ĚĞƐƚŝŶĂƚŝŽŶƐ  ĨŽƌ  ƚŚĞ  ƉƌŽƐƉĞĐƚŝǀĞ  ƌĞƐŝĚĞŶƚƐ  ĂŶĚ  ĞŵƉůŽǇĞĞƐ  ďǇ  ƚŚĞ  ĞǆƉĞĐƚĞĚ 
ĨƌĞƋƵĞŶĐǇ ŽĨ ƵƐĞ ;ŝ͘Ğ͕͘ ŚŝŐŚͲƉƌŝŽƌŝƚǇ ĚĞƐƚŝŶĂƚŝŽŶƐ ĂƌĞ ĞǆƉĞĐƚĞĚ ƚŽ ďĞ ƵƐĞĚ ďǇ ƐŝƚĞ ƵƐĞƌƐ ĚĂŝůǇͿ͘ 



d  ,E/  > EKd  
WĂŐĞ EŽ͘  ϯ ŽĨ ϴ  WƌŽũĞĐƚ EŽ͘  Ϯϭͬϭϯϱ   ŽĐƵŵĞŶƚ EŽ͘  dEϬϬϮ   ĂƚĞ  EŽǀĞŵďĞƌ 

ϮϬϮϮ 
 

   

     

dĂďůĞ ϭͲϭ͗ <ĞǇ dƌĂǀĞů  ĞƐƚŝŶĂƚŝŽŶƐ ďǇ WƌŝŽƌŝƚǇ 

< z   ^d/E d/KE  WZ/KZ/dz  :h^d/&/  d/KE 

ZĂŝůǁĂǇ ^ƚĂƚŝŽŶƐ ͬ 
 ƵƐ ^ƚŽƉƐ  ,ŝŐŚ 

,ŝŐŚ ƵƐĂŐĞ ŽĨ ďƵƐ͕ ƌĂŝů ĂŶĚ >ŽŶĚŽŶ hŶĚĞƌŐƌŽƵŶĚ ŝƐ ĞǆƉĞĐƚĞĚ ĨŽƌ ƌĞƐŝĚĞŶƚƐ 
ĂŶĚ ĞŵƉůŽǇĞĞƐ ƚƌĂǀĞůůŝŶŐ ƚŽͬĨƌŽŵ ƚŚĞ WƌŽƉŽƐĞĚ  ĞǀĞůŽƉŵĞŶƚ͕ ŐŝǀĞŶ ƚŚĞ 

^ŝƚĞΖƐ ƉƌŽǆŝŵŝƚǇ ƚŽ EŽƌƚŚ  ĐƚŽŶ ĂŶĚ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶƐ ĂŶĚ ƐĞǀĞƌĂů ďƵƐ 
ƐƚŽƉƐ͘ 

^ĐŚŽŽůƐ  ,ŝŐŚ 
dŚĞƌĞ ŝƐ ƚŚĞ ƉŽƚĞŶƚŝĂů ĨŽƌ ŵĂŶǇ ƐĐŚŽŽůͲĂŐĞĚ ĐŚŝůĚƌĞŶ ƚŽ ůŝǀĞ ŽŶͲƐŝƚĞ͘ dŚĞ 
ŶĞĂƌĞƐƚ ƉƌŝŵĂƌǇ͕ ƐĞĐŽŶĚĂƌǇ ĂŶĚ ŚŝŐŚĞƌ ĞĚƵĐĂƚŝŽŶ ĨĂĐŝůŝƚŝĞƐ ŚĂǀĞ ƚŚĞƌĞĨŽƌĞ 

ďĞĞŶ ŝŶĐůƵĚĞĚ ĂƐ ŬĞǇ ĚĞƐƚŝŶĂƚŝŽŶƐ͘ 

^ƵƉĞƌŵĂƌŬĞƚƐ ͬ 
ZĞƚĂŝů hŶŝƚƐ  ,ŝŐŚ 

 ůů ƌĞƐŝĚĞŶƚƐ ǁŝůů ƌĞƋƵŝƌĞ ĨƌĞƋƵĞŶƚ ĂĐĐĞƐƐ ƚŽ ƐŚŽƉƐ ƚŽ ƐĞƌǀĞ ƚŚĞŝƌ ĚĂŝůǇ ŶĞĞĚƐ͘ 
'ŝǀĞŶ ƚŚĞ ůĂĐŬ ŽĨ ƉĂƌŬŝŶŐ ŽŶ ^ŝƚĞ͕ ƐŽŵĞ ƌĞƐŝĚĞŶƚƐ ǁŝůů ǁĂůŬ Žƌ ĐǇĐůĞ ƚŽ ůŽĐĂů 

ƐƵƉĞƌŵĂƌŬĞƚƐ ǁŚŝůĞ ŽƚŚĞƌƐ ǁŝůů ůŝŬĞůǇ ŚĂǀĞ ƐŚŽƉƉŝŶŐ ĚĞůŝǀĞƌĞĚ͘ 

DĞĚŝĐĂů  ĞŶƚƌĞ  DĞĚŝƵŵ 
tŚŝůƐƚ ĂŶ ŝŵƉŽƌƚĂŶƚ ĂŵĞŶŝƚǇ ƚŽ ŚĂǀĞ ŶĞĂƌďǇ͕ ŵŽƐƚ ƉĞŽƉůĞ ŐĞŶĞƌĂůůǇ ĚŽ ŶŽƚ 
ŶĞĞĚ ƚŽ ŐŽ ƚŽ Ă ŵĞĚŝĐĂů ĐĂƌĞ ĨĂĐŝůŝƚǇ ĚĂŝůǇ͕ ĂŶĚ ƉĞŽƉůĞ ǁŚŽ ƌĞƋƵŝƌĞ ŵĞĚŝĐĂů 

ĐĂƌĞ ĂƌĞ ůĞƐƐ ůŝŬĞůǇ ƚŽ ďĞ ĂďůĞ ƚŽ ǁĂůŬ ĂŶĚ ĐǇĐůĞ ƚŽ ƚŚŝƐ ĐĂƌĞ͘ 
WůĂĐĞƐ ŽĨ tŽƌƐŚŝƉ 

;WŽtͿ  >Žǁ 
dŚĞ ƌĞůŝŐŝŽƵƐ ďĞůŝĞĨƐ ŽĨ ĨƵƚƵƌĞ ŽĐĐƵƉĂŶƚƐ ĂƌĞ ƵŶŬŶŽǁŶ͕ ĂŶĚ ĨŽƌ ŵŽƐƚ 
ƌĞƐŝĚĞŶƚƐ͕ ƚŚĞŝƌ ůŽĐĂů WŽt ǁŝůů ŶŽƚ ƵƐƵĂůůǇ ďĞ Ă ĚĂŝůǇ ĚĞƐƚŝŶĂƚŝŽŶ͘ 

ϭ͘ϯ D W dtK Ͳ  d� E /', KhZ,KK  ^ & dz Θ DK^d /DWKZd Ed :KhZE z^ 

ϭ͘ϯ͘ϭ DĂƉ dǁŽ͕ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϭͲϮ͕ ŝĚĞŶƚŝĨŝĞƐ ůŝŬĞůǇ ǁĂůŬŝŶŐ ƌŽƵƚĞƐ ƚŽ ŬĞǇ ĚĞƐƚŝŶĂƚŝŽŶƐ ǁŝƚŚŝŶ ƚŚĞ  d� ƵƐŝŶŐ ƚŚĞ 
ƉƌŝŽƌŝƚŝƐĂƚŝŽŶ ƐĞƚ ŽƵƚ ŝŶ dĂďůĞ ϭͲϭ͘ dŚĞ ĚĞƐƚŝŶĂƚŝŽŶƐ ŚĂǀĞ ďĞĞŶ ŐƌŽƵƉĞĚ ŝŶƚŽ ƚŚĞ ĨŽůůŽǁŝŶŐ Ɛŝǆ ƌŽƵƚĞƐ͗  

 <ĞǇ :ŽƵƌŶĞǇ ϭ͗ EŽƌƚŚ  ĐƚŽŶ ^ƚĂƚŝŽŶͬ^ĂŝŶƐďƵƌǇΖƐ ǀŝĂ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ 

 <ĞǇ :ŽƵƌŶĞǇ Ϯ͗ tĞƐƚ  ĐƚŽŶ WƌŝŵĂƌǇ ^ĐŚŽŽůͬ^ƚ 'ĂďƌŝĞůΖƐ WĂƌŝƐŚ  ŚƵƌĐŚ 

 <ĞǇ :ŽƵƌŶĞǇ ϯ͗ ^ƚ sŝŶĐĞŶƚΖƐ ZŽŵĂŶ  ĂƚŚŽůŝĐ ^ĐŚŽŽůͬ,ŽƌŶ >ĂŶĞ  ŽĐƚŽƌ ^ƵƌŐĞƌǇ 

 <ĞǇ :ŽƵƌŶĞǇ ϰ͗ dŚĞ KĂŬƐ ^ŚŽƉƉŝŶŐ  ĞŶƚƌĞ 

 <ĞǇ :ŽƵƌŶĞǇ ϱ͗  ĞƌǁĞŶƚǁĂƚĞƌ WƌŝŵĂƌǇ ^ĐŚŽŽů 

 <ĞǇ :ŽƵƌŶĞǇ ϲ͗ dǁǇĨŽƌĚ ^ĞĐŽŶĚĂƌǇ ^ĐŚŽŽů 



d  ,E/  > EKd  
WĂŐĞ EŽ͘  ϰ ŽĨ ϴ  WƌŽũĞĐƚ EŽ͘  Ϯϭͬϭϯϱ   ŽĐƵŵĞŶƚ EŽ͘  dEϬϬϮ   ĂƚĞ  EŽǀĞŵďĞƌ 

ϮϬϮϮ 
 

   

     

&ŝŐƵƌĞ ϭͲϮ͗  d� DĂƉ dǁŽ 

 

ϭ͘ϰ D W d,Z   ʹ ,  >d,z ^dZ  d^  , Z  d Z/^d/ ^ 

ϭ͘ϰ͘ϭ DĂƉ dŚƌĞĞ͕ ƐŚŽǁŶ ŝŶ &ŝŐƵƌĞ ϭͲϯ ŚŝŐŚůŝŐŚƚƐ ƚŚĞ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ŽĨ Ă ƚǇƉŝĐĂů ŚĞĂůƚŚǇ ŶĞŝŐŚďŽƵƌŚŽŽĚ ƚŚĂƚ ĂƌĞ 
ƉƌĞƐĞŶƚ ǁŝƚŚŝŶ ƚŚĞ  d�͕ ŝŶĐůƵĚŝŶŐ͗ 

 ^ƚƌĞĞƚ ĚĞŶƐŝƚǇ͖ 

 WƵďůŝĐ ƚƌĂŶƐƉŽƌƚ͕ ĂŶĚ 

 'ƌĞĞŶ ƐƉĂĐĞƐ͖ 



d  ,E/  > EKd  
WĂŐĞ EŽ͘  ϱ ŽĨ ϴ  WƌŽũĞĐƚ EŽ͘  Ϯϭͬϭϯϱ   ŽĐƵŵĞŶƚ EŽ͘  dEϬϬϮ   ĂƚĞ  EŽǀĞŵďĞƌ 

ϮϬϮϮ 
 

   

     

&ŝŐƵƌĞ ϭͲϯ͗  d� DĂƉ dŚƌĞĞ 

 

^dZ  d   E^/dz 

ϭ͘ϰ͘Ϯ dŚĞ >ŽŶĚŽŶ ƉĞƌŵĞĂďůĞ ŶĞŝŐŚďŽƵƌŚŽŽĚ ŶĞƚǁŽƌŬ ůĂǇĞƌ ;ůŝŐŚƚ ďůƵĞ ĐŽůŽƵƌĞĚ͕ ƉƌŽǀŝĚĞĚ ďǇ dĨ>Ϳ ƐƵŐŐĞƐƚƐ ƚŚĂƚ 
ƚŚĞ ĂƌĞĂ ĂƌŽƵŶĚ ƚŚĞ ^ŝƚĞ ŚĂƐ ŐŽŽĚ ƉĞƌŵĞĂďŝůŝƚǇ ƚŽ ƚŚĞ ƐŽƵƚŚ͘  ĞƐƉŝƚĞ ǁŚĂƚΖƐ ƐŚŽǁŶ ŽŶ ƚŚĞ ůĂǇĞƌ͕ ƚŚĞ ĂƌĞĂ 
ƚŽ ƚŚĞ ŶŽƌƚŚ ŝƐ ƉĞƌŵĞĂďůĞ ƚŽ ƉĞĚĞƐƚƌŝĂŶƐ ďǇ ĐƌŽƐƐŝŶŐ ƚŚĞ ƌĂŝůǁĂǇ ďƌŝĚŐĞ ŶĞĂƌ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͘ dŚĞ 
EŽƌƚŚ   ŝƌĐƵůĂƌ͕  ĐŽŶŶĞĐƚŝŶŐ ǁŝƚŚ ,ŽƌŶ  >ĂŶĞ  ĨƵƌƚŚĞƌ  ŶŽƌƚŚ͕  ĐŽƵůĚ  ƌĞƐƚƌŝĐƚ  ƉĞƌŵĞĂďŝůŝƚǇ  ĨŽƌ  ƉĞĚĞƐƚƌŝĂŶ  ĂŶĚ 
ĐǇĐůŝƐƚ ŵŽǀĞŵĞŶƚ͘ 

Wh >/  dZ E^WKZd  

ϭ͘ϰ͘ϯ dŚĞ ^ŝƚĞ ďĞŶĞĨŝƚƐ ĨƌŽŵ ƉƌŽǆŝŵŝƚǇ ƚŽ ƐĞǀĞƌĂů ƉƵďůŝĐ ƚƌĂŶƐƉŽƌƚ ƐƚĂƚŝŽŶƐ ĂŶĚ ƐƚŽƉƐ͘ /Ŷ ƉĂƌƚŝĐƵůĂƌ͕  ĐƚŽŶ DĂŝŶ 
>ŝŶĞ ŝƐ ƐŝƚƵĂƚĞĚ ϭϬϬŵ ŶŽƌƚŚ ŽĨ ƚŚĞ ^ŝƚĞ͘ DĂŶǇ ďƵƐ ƐƚŽƉƐ ǁŝƚŚŝŶ Ă ƐŚŽƌƚ ǁĂůŬ ƉƌŽǀŝĚĞ ĂĐĐĞƐƐ ƚŽ ŽƚŚĞƌ >ŽŶĚŽŶ 
hŶĚĞƌŐƌŽƵŶĚ ĂŶĚ KǀĞƌŐƌŽƵŶĚ ƐĞƌǀŝĐĞƐ ĂŶĚ ĚŝƌĞĐƚ ůŝŶŬƐ ƚŽ  ĞŶƚƌĂů >ŽŶĚŽŶ͘  

'Z  E ^W   ^  

dŚĞ ĨŝŐƵƌĞ ĚĞŵŽŶƐƚƌĂƚĞƐ ƚŚĂƚ ƚŚĞ ^ŝƚĞ ŝƐ ƐŝƚƵĂƚĞĚ ŝŶ ƉƌŽǆŝŵŝƚǇ ƚŽ Ă ŐŽŽĚ ƉƌŽǀŝƐŝŽŶ ŽĨ ŐƌĞĞŶ ƐƉĂĐĞƐ͕ ǁŚŝĐŚ 
ŝŶĐůƵĚĞƐ EŽƌƚŚ  ĐƚŽŶ  WůĂǇŝŶŐ  &ŝĞůĚƐ  ;ƉůĂǇ  ƐƉĂĐĞƐ͕  ƚĞŶŶŝƐ  ĐŽƵƌƚƐ͕  ĐƌŝĐŬĞƚ  ƉŝƚĐŚͿ͕  ^ƉƌŝŶŐĨŝĞůĚ 'ĂƌĚĞŶƐ  ;ƉůĂǇ 
ƐƉĂĐĞƐͿ͕ dǁǇĨŽƌĚ  ǀĞŶƵĞ ^ƉŽƌƚƐ 'ƌŽƵŶĚ ;ƐƉŽƌƚƐ ƉŝƚĐŚĞƐͿ ĂŶĚ  ĐƚŽŶ  ĞŵĞƚĞƌǇ ;ŐƌĞĞŶ ƐƉĂĐĞƐͿ͘ 

EŽƌƚŚ  ĐƚŽŶ 
WůĂǇŝŶŐ &ŝĞůĚƐ 

^ƉƌŝŶŐĨŝĞůĚ 
'ĂƌĚĞŶƐ 

dǁǇĨŽƌĚ  ǀĞŶƵĞ 
^ƉŽƌƚƐ 'ƌŽƵŶĚ 

 ĐƚŽŶ WĂƌŬ 



d  ,E/  > EKd  
WĂŐĞ EŽ͘  ϲ ŽĨ ϴ  WƌŽũĞĐƚ EŽ͘  Ϯϭͬϭϯϱ   ŽĐƵŵĞŶƚ EŽ͘  dEϬϬϮ   ĂƚĞ  EŽǀĞŵďĞƌ 

ϮϬϮϮ 
 

   

     

ϭ͘ϱ ^hDD Zz 

ϭ͘ϱ͘ϭ   ƐƵŵŵĂƌǇ ŽĨ ƚŚĞ  d� ĂƐƐĞƐƐŵĞŶƚ ŝƐ ƉƌĞƐĞŶƚĞĚ ŝŶ dĂďůĞ ϭͲϮ ďĞůŽǁ͘ 

dĂďůĞ ϭͲϮ͗  d�  ƐƐĞƐƐŵĞŶƚ ZĞĐŽŵŵĞŶĚĂƚŝŽŶ ^ƵŵŵĂƌǇ 

Z &   ZKhd     Z  KDD E  d/KE^ 

ϭ 
EŽƌƚŚ  ĐƚŽŶ ^ƚĂƚŝŽŶ ͬ 
^ĂŝŶƐďƵƌǇΖƐ ǀŝĂ  ĐƚŽŶ 
DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ 

x  ĚĚŝƚŝŽŶĂů ĐƌŽƐƐŝŶŐ ƉŽŝŶƚƐ ĂĐƌŽƐƐ ,ŽƌŶ >ĂŶĞ ;ƉŽƚĞŶƚŝĂůůǇ ƵƐŝŶŐ ƉĞĚĞƐƚƌŝĂŶ 
ƌĞĨƵƐĞ ŝƐůĂŶĚƐͿ͘ 

x dĂĐƚŝůĞ ƉĂǀŝŶŐ Ăƚ ĐƌŽƐƐŽǀĞƌƐ ƌĞůĂƚŝŶŐ ƚŽ ƚŚĞ ŝŶĚƵƐƚƌŝĂů ƐŝƚĞƐ͘ 

x /ŶǀĞƐƚŝŐĂƚĞ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƚŽ ƉƌŽǀŝĚĞ ŐƌĞĂƚĞƌ ƉƌŽƚĞĐƚŝŽŶ ĨŽƌ ĐǇĐůŝƐƚƐ ĂĐƌŽƐƐ 
ƚŚĞ  ϰϬ ͬ ,ŽƌŶ >ĂŶĞ ũƵŶĐƚŝŽŶ͘ 

x  ĚĚŝƚŝŽŶĂů ĨĂĐŝůŝƚŝĞƐ ĨŽƌ ĐŽŵŵƵƚĞƌƐ͕ ƐƵĐŚ ĂƐ ŵŽďŝůĞ ĐŽĨĨĞĞ ƐŚŽƉƐ͕ ĐŽƵůĚ ďĞ 
ĐŽŶƐŝĚĞƌĞĚ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ ƚŽ ƉƌŽǀŝĚĞ ŝŵƉƌŽǀĞĚ ĨĂĐŝůŝƚŝĞƐ͘ 

x  ĞŶĐŚĞƐ ĐŽƵůĚ ďĞ ŝŶƚƌŽĚƵĐĞĚ ŝŶ ĨƌŽŶƚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͘ 

x dƌĂĨĨŝĐ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ Žƌ Ă ƌĞĚƵĐĞĚ ƐƉĞĞĚ ůŝŵŝƚ ĐŽƵůĚ ďĞ ƉƌŽǀŝĚĞĚ ƚŽ 
ƌĞĚƵĐĞ ƚŚĞ ƚƌĂĨĨŝĐ ƐƉĞĞĚ ŝŶ ƚŚĞ ĂƌĞĂ͘ 

x ZĞƋƵŝƌĞ ŝŶĚƵƐƚƌŝĂů ĂƌĞĂƐ ƚŽ ŝŵƉůĞŵĞŶƚ ǁŚĞĞů ǁĂƐŚŝŶŐ ďĞĨŽƌĞ ůĞĂǀŝŶŐ ƐŝƚĞƐ 
ĂŶĚ ƌĞŐƵůĂƌ ŚŽƐŝŶŐ ĚŽǁŶ ƐŝƚĞ ĞŶƚƌĂŶĐĞƐ͘ 

x ^ĞĂƚŝŶŐ ƵŶĚĞƌ ƚƌĞĞƐ ĐŽƵůĚ ďĞ ŝŶƚƌŽĚƵĐĞĚ ŝŶ ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ EŽƌƚŚ  ĐƚŽŶ 
ƐƚĂƚŝŽŶ͘ 

Ϯ 
tĞƐƚ  ĐƚŽŶ WƌŝŵĂƌǇ 
^ĐŚŽŽůͬ^ƚ 'ĂďƌŝĞůΖƐ WĂƌŝƐŚ 
 ŚƵƌĐŚ 

x WƌŽǀŝƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ǁŚĞƌĞ ŵŝƐƐŝŶŐ Ăƚ ƚŚĞ ƉĞĚĞƐƚƌŝĂŶ ĐƌŽƐƐŝŶŐ ŽŶ 
EŽĞů ZŽĂĚ͘ 

x /ŶĐůƵƐŝŽŶ ŽĨ ďĞŶĐŚĞƐ ŝŶ ĨƌŽŶƚ ŽĨ ^ƚ 'ĂďƌŝĞůΖƐ WĂƌŝƐŚ  ŚƵƌĐŚ͘ 

ϯ 
^ƚ sŝŶĐĞŶƚΖƐ ZŽŵĂŶ 
 ĂƚŚŽůŝĐ ^ĐŚŽŽůͬ,ŽƌŶ 
>ĂŶĞ  ŽĐƚŽƌ ^ƵƌŐĞƌǇ 

x WƌŽǀŝĚĞ ƐŝŐŶĂŐĞ ƚŽ ŝŶĚŝĐĂƚĞ ƚŚĞ ƉƌĞƐĞŶĐĞ ŽĨ ĐǇĐůŝƐƚƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ 
ĂŶĚͬŽƌ ĂĚǀŝƐŽƌǇ ĐǇĐůĞ ůĂŶĞƐ͘ 

x  Ƶƚ ďĂĐŬ ǀĞŐĞƚĂƚŝŽŶ ĂůŽŶŐ  ƌĞƐǁŝĐŬ ZŽĂĚ͘ 

x /ŶǀĞƐƚŝŐĂƚĞ ƉŽƚĞŶƚŝĂů ĂƌĞĂƐ ŽĨ ƌĞĚƵĐĞĚ ƐƉĞĞĚ ůŝŵŝƚƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ ƚŽ 
ƌĞĚƵĐĞ ƚƌĂĨĨŝĐ ŶŽŝƐĞ͘ 

x EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ ĂƐ ^ƉƌŝŶŐĨŝĞůĚ ŐĂƌĚĞŶƐ ƉĂƌŬ ĐĂŶ ďĞ ĂĐĐĞƐƐĞĚ 
ĨƌŽŵ  ƌĞƐǁŝĐŬ ZŽĂĚ͘ 

ϰ 
dŚĞ KĂŬƐ ^ŚŽƉƉŝŶŐ 
 ĞŶƚƌĞ 

x /ŶĐůƵƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ Ăƚ ƌĞĨƵŐĞ ŝƐůĂŶĚ ĐƌŽƐƐŝŶŐƐ͘ 

x WƌŽǀŝƐŝŽŶ ŽĨ ĂĚĚŝƚŝŽŶĂů ďĞŶĐŚĞƐ ŽŶ  ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ͘ 

x WƌŽǀŝƐŝŽŶ ŽĨ ŵŽƌĞ Žƌ ůĂƌŐĞƌ ďŝŶƐ ŽŶ ,ŽƌŶ >ĂŶĞ ĂŶĚ ƌĞĚƵĐƚŝŽŶ ŽĨ ƐƚƌĞĞƚ 
ĐůƵƚƚĞƌ͘ 

x /ŶǀĞƐƚŝŐĂƚĞ ƚŚĞ ƉŽƚĞŶƚŝĂů ĨŽƌ Ă ůŽǁ ĞŵŝƐƐŝŽŶƐ ǌŽŶĞ ĂƌŽƵŶĚ  ŚƵƌĐŚĨŝĞůĚ 
ZŽĂĚ ĂŶĚ ŝŶĐƌĞĂƐĞ ƐƚƌĞĞƚ ƚƌĞĞƐ ƚŽ ŝŵƉƌŽǀĞ ůŽĐĂů Ăŝƌ ƋƵĂůŝƚǇ͘ 

ϱ 
 ĞƌǁĞŶƚǁĂƚĞƌ WƌŝŵĂƌǇ 
^ĐŚŽŽů 

x WƌŽǀŝƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ĂĐƌŽƐƐ  ƵŵďĞƌůĂŶĚ ZŽĂĚ ŶĞĂƌ ƚŚĞ ƐĐŚŽŽů͘ 

x /ĚĞŶƚŝĨǇ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĨŽƌ Ă ŵŝǆ ŽĨ ůĂŶĚ ƵƐĞƐ ĂůŽŶŐ ƚŚĞ ƐŽƵƚŚĞƌŶ ƐĞĐƚŝŽŶ ŽĨ 
,ŽƌŶ >ĂŶĞ͘ 

x WƌŽǀŝĚĞ ĂĚĚŝƚŝŽŶĂů ďĞŶĐŚĞƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘ 

x  ĞƚƚĞƌ ŵĂŝŶƚĂŝŶ ƚŚĞ ƐƚƌĞĞƚ ƚƌĞĞƐ ĂůŽŶŐ  ƵŵďĞƌůĂŶĚ ZŽĂĚ ƚŽ Ĩŝǆ ĨŽŽƚƉĂƚŚ 
ŝƐƐƵĞƐ͘ 



d  ,E/  > EKd  
WĂŐĞ EŽ͘  ϳ ŽĨ ϴ  WƌŽũĞĐƚ EŽ͘  Ϯϭͬϭϯϱ   ŽĐƵŵĞŶƚ EŽ͘  dEϬϬϮ   ĂƚĞ  EŽǀĞŵďĞƌ 

ϮϬϮϮ 
 

   

     

Z &   ZKhd     Z  KDD E  d/KE^ 

x WƌŽǀŝĚĞ ďĞŶĐŚĞƐ ƐŚĞůƚĞƌĞĚ ďǇ ƚƌĞĞƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘ 

ϲ 
dǁǇĨŽƌĚ ^ĞĐŽŶĚĂƌǇ 
^ĐŚŽŽů 

x /ĚĞŶƚŝĨǇ ƚŚĞ ƉŽƚĞŶƚŝĂů ƚŽ ǁŝĚĞŶ ƉŝŶĐŚ ƉŽŝŶƚƐ ĂůŽŶŐ ƚŚĞ ĨŽŽƚƉĂƚŚ ŽŶ 
hǆďƌŝĚŐĞ ZŽĂĚ ƚŽ ŝŵƉƌŽǀĞ ƐĂĨĞƚǇ ůĞǀĞůƐ͘ 

x  ŶĨŽƌĐĞ ŽƵƚͲŽĨͲŚŽƵƌƐ ƐĞƌǀŝĐŝŶŐ ďǇ ĚĞǀĞůŽƉŵĞŶƚƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ ƚŽ ĞŶƐƵƌĞ 
ĐǇĐůĞ ƌŽƵƚĞƐ ĂƌĞ ĂĐĐĞƐƐŝďůĞ͘ 

x WƌŽǀŝƐŝŽŶ ŽĨ ƐŚĞůƚĞƌĞĚ ďĞŶĐŚĞƐ ŽŶ hǆďƌŝĚŐĞ ZŽĂĚ ĂŶĚ ,ŽƌŶ >ĂŶĞ͘ 

ϭ͘ϲ s/^/KE � ZK 

ϭ͘ϲ͘ϭ /Ŷ ĂĐĐŽƌĚĂŶĐĞ ǁŝƚŚ ƚŚĞ DĂǇŽƌΖƐ dƌĂŶƐƉŽƌƚ ^ƚƌĂƚĞŐǇ ĂŶĚ sŝƐŝŽŶ �ĞƌŽ ĂƉƉƌŽĂĐŚ͕ Ă ƌĞǀŝĞǁ ŽĨ <ŝůůĞĚ Žƌ ^ĞƌŝŽƵƐ 
/ŶĐŝĚĞŶƚ ;<^/Ϳ ĚĂƚĂ ĨŽƌ ƚŚĞ ůĂƚĞƐƚ ƚŚƌĞĞͲǇĞĂƌ ƉĞƌŝŽĚ͕ ϮϬϭϵ ʹ ϮϬϮϭ͕ ŚĂƐ ďĞĞŶ ƵŶĚĞƌƚĂŬĞŶ ĨŽƌ Ă ϱϬϬŵ ƌĂĚŝƵƐ ŽĨ 
ƚŚĞ ^ŝƚĞ͘ dŚĞ ƌĞƐƵůƚƐ ĂƌĞ ƐŚŽǁŶ ŝŶ dĂďůĞ ϭͲϯ ĂŶĚ &ŝŐƵƌĞ ϭͲϰ ďĞůŽǁ͘  

dĂďůĞ ϭͲϯ͗ >ŽĐĂů  ŽůůŝƐŝŽŶ ^ƵŵŵĂƌǇ 

^ s Z/dz  ϮϬϭϵ  ϮϬϮϬ  ϮϬϮϭ  dKd > 

&ĂƚĂů  Ϭ  Ϭ  Ϭ  Ϭ 

^ĞƌŝŽƵƐ  ϯ  Ϯ  ϭ  ϲ 

dŽƚĂů  ϯ  Ϯ  ϭ  ϲ 

&ŝŐƵƌĞ ϭͲϰ͗ WĞƌƐŽŶĂů /ŶũƵƌǇ  ĐĐŝĚĞŶƚ DĂƉ ;ϮϬϭϵͲϮϬϮϭͿ 

 



d  ,E/  > EKd  
WĂŐĞ EŽ͘  ϴ ŽĨ ϴ  WƌŽũĞĐƚ EŽ͘  Ϯϭͬϭϯϱ   ŽĐƵŵĞŶƚ EŽ͘  dEϬϬϮ   ĂƚĞ  EŽǀĞŵďĞƌ 

ϮϬϮϮ 
 

   

     

ϭ͘ϲ͘Ϯ   ƚŽƚĂů ŽĨ Ɛŝǆ ĐŽůůŝƐŝŽŶƐ ŽĐĐƵƌƌĞĚ ǁŝƚŚŝŶ ƚŚĞ ƐƚƵĚǇ ĂƌĞĂ ďĞƚǁĞĞŶ ϮϬϭϵ ĂŶĚ ϮϬϮϭ͕ ǁŚŝĐŚ ƌĞƐƵůƚĞĚ ŝŶ ĐĂƐƵĂůƚŝĞƐ 
ƌĞĐĞŝǀŝŶŐ ƐĞƌŝŽƵƐ ŝŶũƵƌŝĞƐ͘ EŽ ĨĂƚĂů ĂĐĐŝĚĞŶƚƐ ǁĞƌĞ ƌĞĐŽƌĚĞĚ ŝŶ ƚŚĞ ƚŚƌĞĞͲǇĞĂƌ ƉĞƌŝŽĚ͘ KĨ ƚŚĞ Ɛŝǆ ĐŽůůŝƐŝŽŶƐ͕ 
ƚŚƌĞĞ ŝŶǀŽůǀĞĚ ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ϭ ŝŶǀŽůǀĞĚ Ă ƉĞĚĂů ĐǇĐůŝƐƚ͘ 

ϭ͘ϲ͘ϯ /ƚ ŝƐ ŶŽƚĞĚ ƚŚĂƚ ŽŶĞ ĐŽůůŝƐŝŽŶ ŽĐĐƵƌƌĞĚ ŝŶ ƚŚĞ ŝŵŵĞĚŝĂƚĞ ǀŝĐŝŶŝƚǇ ŽĨ ƚŚĞ ^ŝƚĞ͕ ǁŚŝůĞ ĂŶŽƚŚĞƌ ŝŶĐŝĚĞŶƚ ŽĐĐƵƌƌĞĚ 
ũƵƐƚ ŶŽƌƚŚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͘ dŚĞ ĚĂƚĂ ƌĞƉŽƌƚƐ ĨŽƌ ƚŚĞƐĞ ĐŽůůŝƐŝŽŶƐ ŚĂǀĞ ďĞĞŶ ĂŶĂůǇƐĞĚ ƚŽ ƵŶĚĞƌƐƚĂŶĚ 
ƚŚĞ ƌĞĂƐŽŶƐ ĨŽƌ ƚŚĞ ŝŶĐŝĚĞŶƚƐ͘ dŚŝƐ ŚĂƐ ďĞĞŶ ĚĞƐĐƌŝďĞĚ ďĞůŽǁ͗ 

 K>>/^/KE ϮϬϮϬϬϭϬϮϴϲϲϬϬ ;Khd^/   d,  ^/d  KE ,KZE > E Ϳ 

ϭ͘ϲ͘ϰ dŚŝƐ ŝŶĐŝĚĞŶƚ ŽĐĐƵƌƌĞĚ ŽŶ ^ĂƚƵƌĚĂǇ͕  ĞĐĞŵďĞƌ ϮϲƚŚ͕ ϮϬϮϬ͕ Ăƚ ϳ Ɖŵ ǁŚĞŶ ƌŽĂĚ ĐŽŶĚŝƚŝŽŶƐ ǁĞƌĞ ĚƌǇ ĂŶĚ ůŝŐŚƚ 
ĐŽŶĚŝƚŝŽŶƐ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ĂƐ Η ĂƌŬŶĞƐƐ ʹ ^ƚƌĞĞƚ ůŝŐŚƚƐ ƉƌĞƐĞŶƚ ĂŶĚ ůŝƚΗ͘   ĐĂƌ ǁĂƐ ƉƌŽĐĞĞĚŝŶŐ ŶŽƌŵĂůůǇ ĂůŽŶŐ 
ƚŚĞ ĐĂƌƌŝĂŐĞǁĂǇ ďĞĨŽƌĞ ĐŽůůŝĚŝŶŐ ǁŝƚŚ Ă ŵĂůĞ ŝŶ ƚŚĞ ĐĂƌƌŝĂŐĞǁĂǇ͕ ĐƌŽƐƐŝŶŐ ĞůƐĞǁŚĞƌĞ ǁŝƚŚŝŶ ϱϬ ŵĞƚĞƌƐ ŽĨ ƚŚĞ 
ǌĞďƌĂ ĐƌŽƐƐŝŶŐ͘  

ϭ͘ϲ͘ϱ  ĂƐĞĚ ŽŶ ƚŚĞ ĚĞƐĐƌŝƉƚŝŽŶ ĂďŽǀĞ͕ ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŚĂƚ ƚŚŝƐ ĐŽůůŝƐŝŽŶ ǁĂƐ ůŝŬĞůǇ ƚŽ ďĞ ĚƵĞ ƚŽ ŚƵŵĂŶ ĞƌƌŽƌ͘ dŚĞ 
ƌŽĂĚ ƐƉĞĞĚ ŝƐ ĂůƌĞĂĚǇ ϮϬŵƉŚ ŝŶ ƚŚŝƐ ĂƌĞĂ͕ ĂŶĚ Ă ǌĞďƌĂ ĐƌŽƐƐŝŶŐ ŝƐ ŝŶ ĨƌŽŶƚ ŽĨ ƚŚĞ ^ŝƚĞ͘ EŽ ƐĂĨĞƚǇ ŝŵƉƌŽǀĞŵĞŶƚ 
ŝĚĞĂƐ ŚĂǀĞ ƚŚĞƌĞĨŽƌĞ ďĞĞŶ ĚĞǀĞůŽƉĞĚ͘ 

 K>>/^/KE ϮϬϭϵϬϭϬϭϲϵϳϭϮ ;EKZd, K&   dKE D /E >/E  ^d d/KE KE ,KZE > E Ϳ 

ϭ͘ϲ͘ϲ dŚŝƐ ŝŶĐŝĚĞŶƚ ŽĐĐƵƌƌĞĚ ŽŶ ^ƵŶĚĂǇ͕ DĂƌĐŚ ϭϳƚŚ͕ ϮϬϭϵ͕ Ăƚ ϭϬ͗Ϯϴ Ɖŵ ǁŚĞŶ ƌŽĂĚ ĐŽŶĚŝƚŝŽŶƐ ǁĞƌĞ ĚƌǇ ĂŶĚ ůŝŐŚƚ 
ĐŽŶĚŝƚŝŽŶƐ ǁĞƌĞ ƌĞƉŽƌƚĞĚ ĂƐ Η ĂƌŬŶĞƐƐ͗ ƐƚƌĞĞƚůŝŐŚƚƐ ƉƌĞƐĞŶƚ ĂŶĚ ůŝƚΗ͘   ŵŽƚŽƌĐǇĐůĞ ǁĂƐ ƉƌŽĐĞĞĚŝŶŐ ŶŽƌŵĂůůǇ 
ĂůŽŶŐ ƚŚĞ ĐĂƌƌŝĂŐĞǁĂǇ ǁŚĞŶ ŝƚ ĐŽůůŝĚĞĚ ǁŝƚŚ Ă ĐĂƌ ƉĞƌĨŽƌŵŝŶŐ Ă hͲƚƵƌŶ͘ 

ϭ͘ϲ͘ϳ  ĂƐĞĚ ŽŶ ƚŚĞ ĚĞƐĐƌŝƉƚŝŽŶ ĂďŽǀĞ͕ ŝƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŚĂƚ ƚŚŝƐ ĐŽůůŝƐŝŽŶ ǁĂƐ ůŝŬĞůǇ ƚŽ ďĞ ĚƵĞ ƚŽ ŚƵŵĂŶ ĞƌƌŽƌ͘ tŚŝůƐƚ 
ƚŚĞ  ĐŽůůŝƐŝŽŶ  ŽĐĐƵƌƌĞĚ  Ăƚ  ŶŝŐŚƚ͕  ,ŽƌŶ  >ĂŶĞ  ŝƐ  ǁĞůůͲůŝƚ  ďǇ  ƐƚƌĞĞƚůĂŵƉƐ  ŝŶ  ƚŚĞ  ƐƵƌƌŽƵŶĚŝŶŐ  ĂƌĞĂ͘  EŽ  ƐĂĨĞƚǇ 
ŝŵƉƌŽǀĞŵĞŶƚ ŝĚĞĂƐ ŚĂǀĞ ƚŚĞƌĞĨŽƌĞ ďĞĞŶ ĚĞǀĞůŽƉĞĚ͘ 



 

   
   

     

 WW E /y    
 d�  ^^ ^^D Ed



<ĞǇ :ŽƵƌŶĞǇ ϭ ʹ EŽƌƚŚ  ĐƚŽŶ ^ƚĂƚŝŽŶ ͬ ^ĂŝŶƐďƵƌǇΖƐ ǀŝĂ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ^ƚĂƚŝŽŶ /E /  dKZ
/E /  dKZ 

D d
  ^ Z/Wd/KE /DWZKs D Ed

dŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚŝƐ ƌŽƵƚĞ ŝƐ ŶŽƌƚŚ ŽĨ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͕ ǁŚĞƌĞ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ŝƐ ŵŝƐƐŝŶŐ Ăƚ 

ǀĞŚŝĐůĞ ĐƌŽƐƐŽǀĞƌƐ͕ ĂŶĚ ŝŶĚƵƐƚƌŝĂů ƚƌĂĨĨŝĐ ĚƵƐƚ ŝƐ ůŝŬĞůǇ ƚŽ ĐĂƵƐĞ ƉŽŽƌ Ăŝƌ ƋƵĂůŝƚǇ͘ dŚĞƌĞ ĂƌĞ ĂůƐŽ 

ƐƚƌĞƚĐŚĞƐ ŽĨ ,ŽƌŶ >ĂŶĞ ǁŚŝĐŚ ĚŽŶΖƚ ŚĂǀĞ ĐƌŽƐƐŝŶŐƐ ǁŚŝĐŚ ĐŽƵůĚ ƌĞĚƵĐĞ ƚŚĞ ƌŽƵƚĞΖƐ ĂƚƚƌĂĐƚŝǀĞŶĞƐƐ͘

 ĂƐǇ ƚŽ ĐƌŽƐƐ zĞƐ

^ŝŐŶĂůŝƐĞĚ ĐƌŽƐƐŝŶŐƐ ĂƌĞ ƉƌĞƐĞŶƚ Ăƚ ƚŚĞ ůĂƌŐĞƌ 
ũƵŶĐƚŝŽŶƐ͕ ƐƵĐŚ ĂƐ ĂĐƌŽƐƐ ƚŚĞ  ϰϬ tĞƐƚĞƌŶ 
 ǀĞŶƵĞ ĂŶĚ ŝŶ ƚŚĞ ĂƉƉƌŽĂĐŚ ŽĨ EŽƌƚŚ  ĐƚŽŶ 
^ƚĂƚŝŽŶ͘ ,ŽǁĞǀĞƌ͕ ƚŚĞƌĞ ĂƌĞ ƐƚƌĞƚĐŚĞƐ ŽĨ ,ŽƌŶ 
>ĂŶĞ ƚŚĂƚ ĚŽŶΖƚ ŚĂǀĞ ĐƌŽƐƐŝŶŐƐ͕ ǁŚŝĐŚ ŵĂǇ 
ƌĞĚƵĐĞ ƚŚĞ ƌŽƵƚĞΖƐ ĂƚƚƌĂĐƚŝǀĞŶĞƐƐ͘ dĂĐƚŝůĞ 
ƉĂǀŝŶŐ ŝƐ ĂůƐŽ ŵŝƐƐŝŶŐ ĂĐƌŽƐƐ ƐŽŵĞ ǀĞŚŝĐůĞ 

ĐƌŽƐƐŽǀĞƌƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘

WƌŽǀŝƐŝŽŶ ŽĨ ĂĚĚŝƚŝŽŶĂů ĐƌŽƐƐŝŶŐ ƉŽŝŶƚƐ ĂĐƌŽƐƐ 
,ŽƌŶ >ĂŶĞ ;ƉŽƚĞŶƚŝĂůůǇ ƵƐŝŶŐ ƉĞĚĞƐƚƌŝĂŶ ƌĞĨƵŐĞ 

ŝƐůĂŶĚƐͿ ĂŶĚ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ Ăƚ ĐƌŽƐƐŽǀĞƌƐ 
ƌĞůĂƚŝŶŐ ƚŽ ƚŚĞ ŝŶĚƵƐƚƌŝĂů ƐŝƚĞƐ ǁŚĞƌĞ ƚŚĞǇ ĂƌĞ 

ĐƵƌƌĞŶƚůǇ ŶŽƚ ƉƌŽǀŝĚĞĚ ƚŽ ŝŵƉƌŽǀĞ ƚŚĞ 
ĞǆƉĞƌŝĞŶĐĞ ĨŽƌ ǀŝƐƵĂůůǇ ŝŵƉĂŝƌĞĚ ƉĞĚĞƐƚƌŝĂŶƐ͘

WĞŽƉůĞ ĨĞĞů ƐĂĨĞ zĞƐ

dŚĞ ŵŝǆĞĚͲƵƐĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ĂƌĞĂ ŵĞĂŶƐ 
ĐŽŵŵĞƌĐŝĂů ƉƌŽƉĞƌƚŝĞƐ ŽǀĞƌůŽŽŬ ƚŚĞ ƌŽƵƚĞ 
ĚƵƌŝŶŐ ƚŚĞ ĚĂǇ ĂŶĚ ƌĞƐŝĚĞŶƚŝĂů ƉƌŽƉĞƌƚŝĞƐ ŝŶ 
ƚŚĞ ĞǀĞŶŝŶŐ͘ dŚĞƌĞ ĂƌĞ ĂůƐŽ ǁŝĚĞ ĨŽŽƚƉĂƚŚƐ 
ĂůŽŶŐ ďŽƚŚ ƐŝĚĞƐ ŽĨ ƚŚĞ ĐĂƌƌŝĂŐĞǁĂǇ͕ ĂŶĚ ƚŚĞ 
ďƌŝĚŐĞ ŽǀĞƌ ƚŚĞ ƌĂŝůǁĂǇ ůŝŶĞƐ ŚĂƐ ŚŝŐŚ ŬĞƌďƐ 

ďĞƚǁĞĞŶ ƚŚĞ ĨŽŽƚƉĂƚŚ ĂŶĚ ƚŚĞ ƌŽĂĚ͕ ŝŶĐƌĞĂƐŝŶŐ 
ƉĞƌĐĞƉƚŝŽŶƐ ŽĨ ƐĂĨĞƚǇ͘

 ǇĐůŝƐƚƐ ĐĂŶ ĂůƐŽ ĐǇĐůĞ ŝŶ ƚŚĞ ďƵƐ ůĂŶĞ ŚĞĂĚŝŶŐ 
ŶŽƌƚŚ͕ ĂŶĚ ĂĚǀĂŶĐĞĚ ƐƚŽƉ ůŝŶĞƐ ĂƌĞ ƉƌĞƐĞŶƚ Ăƚ 

ƚŚĞ ũƵŶĐƚŝŽŶ ǁŝƚŚ ƚŚĞ  ϰϬ͘ 

/ŶǀĞƐƚŝŐĂƚĞ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƚŽ ƉƌŽǀŝĚĞ ŐƌĞĂƚĞƌ 
ƉƌŽƚĞĐƚŝŽŶ ĨŽƌ ĐǇĐůŝƐƚƐ ĂĐƌŽƐƐ ƚŚĞ  ϰϬ ͬ ,ŽƌŶ 

>ĂŶĞ ũƵŶĐƚŝŽŶ͘

WŚŽƚŽ ŽĨ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌŽƵƚĞ͘

 ƵƐƚǇ ƐŝƚĞ ĂĐĐĞƐƐ ĂŶĚ ŵŝƐƐŝŶŐ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ŽŶ ,ŽƌŶ >ĂŶĞ͘

dŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ zĞƐ

WĂƌƚƐ ŽĨ ,ŽƌŶ >ĂŶĞ ůĂĐŬ ƚŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ 
ĚƵĞ ƚŽ ƚŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ƐƵƌƌŽƵŶĚŝŶŐ ůĂŶĚ 
ƵƐĞƐ͕ ĂůƚŚŽƵŐŚ ƐŽŵĞ ƌĞƚĂŝů ƵŶŝƚƐ ĂŶĚ ƐƚƌĞĞƚ 
ƚƌĞĞƐ ĂƌĞ ƉƌĞƐĞŶƚ͘ dŚĞƌĞ ŝƐ Ă ĐĂĨĠ ŶĞĂƌ  ĐƚŽŶ 

DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͕ ŚŽǁĞǀĞƌ͘

 ĚĚŝƚŝŽŶĂů ĨĂĐŝůŝƚŝĞƐ ĨŽƌ ĐŽŵŵƵƚĞƌƐ͕ ƐƵĐŚ ĂƐ 
ŵŽďŝůĞ ĐŽĨĨĞĞ ƐŚŽƉƐ͕ ĐŽƵůĚ ďĞ ĐŽŶƐŝĚĞƌĞĚ 

ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ ƚŽ ƉƌŽǀŝĚĞ ŝŵƉƌŽǀĞĚ ĨĂĐŝůŝƚŝĞƐ͘

WůĂĐĞƐ ƚŽ ƐƚŽƉ ĂŶĚ ƌĞƐƚ EŽ
dŚĞƌĞ ĂƌĞ ŶŽ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ƚŽ ƐƚŽƉ ĂŶĚ ƌĞƐƚ 

ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘
 ĞŶĐŚĞƐ ĐŽƵůĚ ďĞ ŝŶƚƌŽĚƵĐĞĚ ŝŶ ĨƌŽŶƚ ŽĨ  ĐƚŽŶ 

DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͘ 

WĞŽƉůĞ ĨĞĞů ƌĞůĂǆĞĚ EŽ

dŚĞ ŶĂƚƵƌĞ ŽĨ ƚŚĞ ƌŽĂĚ ŵĞĂŶƐ ƚŚĂƚ ƚƌĂĨĨŝĐ 
ůĞǀĞůƐ ĂƌĞ ƌĞůĂƚŝǀĞůǇ ŚŝŐŚ͕ ŝŶĐůƵĚŝŶŐ ŚĞĂǀǇ 

ǀĞŚŝĐůĞƐ ƚƵƌŶŝŶŐ ŝŶƚŽ ŝŶĚƵƐƚƌŝĂů ƐŝƚĞƐ͘ dŚĞƌĞ ĂƌĞ 
ƐŽŵĞ ŶĞǁ ĚĞǀĞůŽƉŵĞŶƚƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͕ ƐƵĐŚ 

ĂƐ  ĐƚŽŶ DĂŝŶ >ŝŶĞ ƐƚĂƚŝŽŶ͕ ǁŚŝĐŚ ŚĂƐ 
ĂƚƚƌĂĐƚŝǀĞ ƉĞĚĞƐƚƌŝĂŶ ĞŶǀŝƌŽŶŵĞŶƚƐ͘ 

EŽ ĂƌĞĂ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ 

EŽƚ ƚŽŽ ŶŽŝƐǇ EŽ
,ŽƌŶ >ĂŶĞ ŝƐ Ă ďƵƐǇ ƌŽĂĚ ǁŝƚŚ Ă ůŽƚ ŽĨ 

ĐŽŶƐƚƌƵĐƚŝŽŶ ƚƌĂĨĨŝĐ͕ ƚŚƵƐ ĐƌĞĂƚŝŶŐ Ă ůŽƚ ŽĨ 
ŶŽŝƐĞ͘ 

dƌĂĨĨŝĐ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ Žƌ Ă ƌĞĚƵĐĞĚ ƐƉĞĞĚ 
ůŝŵŝƚ ĐŽƵůĚ ďĞ ƉƌŽǀŝĚĞĚ ƚŽ ƌĞĚƵĐĞ ƚŚĞ ƚƌĂĨĨŝĐ 

ƐƉĞĞĚ ŝŶ ƚŚĞ ĂƌĞĂ͘

 ůĞĂŶ Ăŝƌ EŽ
 ƵƐƚ ŝƐ ĐĂƌƌŝĞĚ ĨƌŽŵ ƚŚĞ ŝŶĚƵƐƚƌŝĂů ĂƌĞĂƐ ĂŶĚ 
ǀĞŚŝĐůĞƐ ŽŶƚŽ ƚŚĞ ŵĂŝŶ ŚŝŐŚǁĂǇ ĂŶĚ ĨŽŽƚǁĂǇ͘ 

ZĞƋƵŝƌĞ ŝŶĚƵƐƚƌŝĂů ĂƌĞĂƐ ƚŽ ŝŵƉůĞŵĞŶƚ ǁŚĞĞů 
ǁĂƐŚŝŶŐ ďĞĨŽƌĞ ůĞĂǀŝŶŐ ƐŝƚĞƐ ĂŶĚ ƌĞŐƵůĂƌ 

ŚŽƐŝŶŐ ĚŽǁŶ ƐŝƚĞ ĞŶƚƌĂŶĐĞƐ͘ 

^ŚĂĚĞ ĂŶĚ ƐŚĞůƚĞƌ WĂƌƚůǇ
dŚĞƌĞ ŝƐ Ă ůĂĐŬ ŽĨ ƐŚĞůƚĞƌ ĂůŽŶŐ ƉĂƌƚƐ ŽĨ ƚŚĞ 
ƌŽƵƚĞ͕ ĂůƚŚŽƵŐŚ ƐƚƌĞĞƚ ƚƌĞĞƐ ƉƌŽǀŝĚĞ ƐŽŵĞ 

ƐŚĂĚĞ͘

^ĞĂƚŝŶŐ ƵŶĚĞƌ ƚƌĞĞƐ ĐŽƵůĚ ďĞ ŝŶƚƌŽĚƵĐĞĚ ŝŶ ƚŚĞ 
ǀŝĐŝŶŝƚǇ ŽĨ EŽƌƚŚ  ĐƚŽŶ ƐƚĂƚŝŽŶ͕ ŐŝǀĞŶ ŝƚ ŝƐ ůŝŬĞůǇ 

ƚŽ ƐĞĞ Ă ŚŝŐŚ ůĞǀĞů ŽĨ ƉĞĚĞƐƚƌŝĂŶ ƚƌĂĨĨŝĐ͘



<ĞǇ :ŽƵƌŶĞǇ Ϯ ʹtĞƐƚ  ĐƚŽŶ WƌŝŵĂƌǇ ^ĐŚŽŽůͬ^ƚ 'ĂďƌŝĞůΖƐ WĂƌŝƐŚ  ŚƵƌĐŚ  /E /  dKZ
/E /  dKZ 

D d
  ^ Z/Wd/KE /DWZKs D Ed

dŚŝƐ ƌŽƵƚĞ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŽ ďĞ ŽĨ ŐŽŽĚ ƋƵĂůŝƚǇ ŽǀĞƌĂůů͕ ďƵƚ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŝƐ ǁŚĞƌĞ ƌŽĂĚ ĐƌŽƐƐŝŶŐƐ ĂŶĚ 

ǀĞŚŝĐůĞ ĐƌŽƐƐŽǀĞƌƐ ůĂĐŬ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ͕ ƐƵĐŚ ĂƐ ŽŶ EŽĞů ZŽĂĚ͕ ǁŚŝĐŚ ƌĞĚƵĐĞƐ ƐĂĨĞƚǇ ůĞǀĞůƐ ĨŽƌ ǀŝƐƵĂůůǇ 

ŝŵƉĂŝƌĞĚ ƉĞŽƉůĞ͘  ĂƐǇ ƚŽ ĐƌŽƐƐ zĞƐ
^ŝŐŶĂůŝƐĞĚ ĐƌŽƐƐŝŶŐ ƉƌŽǀŝĚĞĚ ŽŶ ,ŽƌŶ >ĂŶĞ͘ 
WĞĚĞƐƚƌŝĂŶ ƌĞĨƵŐĞ ŝƐůĂŶĚƐ ĂƌĞ ĂůƐŽ ƉƌĞƐĞŶƚ 

ĂĐƌŽƐƐ EŽĞů ZŽĂĚ͘ 

WƌŽǀŝƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ǁŚĞƌĞ ŵŝƐƐŝŶŐ Ăƚ 
ƚŚĞ ƉĞĚĞƐƚƌŝĂŶ ĐƌŽƐƐŝŶŐ ŽŶ EŽĞů ZŽĂĚ ƚŽ 
ŝŵƉƌŽǀĞ ƚŚĞ ĞǆƉĞƌŝĞŶĐĞ ĨŽƌ ƚŚĞ ǀŝƐƵĂůůǇ 

ŝŵƉĂŝƌĞĚ 

ƉĞĚĞƐƚƌŝĂŶƐ͘

WŚŽƚŽ ŽĨ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌŽƵƚĞ͘

DŝƐƐŝŶŐ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ŽŶ ,ŽƌŶ >ĂŶĞ͘

WĞŽƉůĞ ĨĞĞů ƐĂĨĞ zĞƐ 

EŽĞů ZŽĂĚ ŝƐ ǁŝƚŚŝŶ Ă ƐĐŚŽŽů ǌŽŶĞ͖ ƚŚƵƐ͕ Ă 
ƌĞĚƵĐĞĚ ƐƉĞĞĚ ůŝŵŝƚ ŝƐ ŝŶ ĞĨĨĞĐƚ͘  ůŽŶŐƐŝĚĞ ƚŚŝƐ͕ 
EŽĞů ZŽĂĚ ĨĞĂƚƵƌĞƐ ŶƵŵĞƌŽƵƐ ƐƉĞĞĚ ďƵŵƉƐ ƚŽ 

ĨƵƌƚŚĞƌ ƌĞĚƵĐĞ ǀĞŚŝĐůĞ ƐƉĞĞĚƐ͘ 

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ 

dŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ zĞƐ 

EŽƌƚŚ  ĐƚŽŶ WůĂǇŝŶŐ ĨŝĞůĚƐ ĂƌĞ ůŽĐĂƚĞĚ ŽŶ EŽĞů 
ZŽĂĚ͕ ǁŚŝĐŚ ƉƌŽǀŝĚĞƐ ůĞŝƐƵƌĞ ƐƉĂĐĞ ĂŶĚ ƚĞŶŶŝƐ 

ĐŽƵƌƚƐ͘ dŚĞ ƌŽĂĚ ŝƐ ĂůƐŽ ůŝŶĞĚ ǁŝƚŚ ƚƌĞĞƐ͕ 
ĞŶŚĂŶĐŝŶŐ ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ͘ ^ƚ 

'ĂďƌŝĞůΖƐ WĂƌŝƐŚ  ŚƵƌĐŚ ǁŝůů ĂůƐŽ ĐƌĞĂƚĞ ĂŶ 
ĂĐƚŝǀĞ ĞŶǀŝƌŽŶŵĞŶƚ Ăƚ ƚŝŵĞƐ͘

/ƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŚĂƚ ƚŚĞƌĞ ŝƐ ŶŽ ĂƌĞĂ ĨŽƌ 
ŝŵƉƌŽǀĞŵĞŶƚ ŐŝǀĞŶ ƚŚĞ ƉƌĞƐĞŶĐĞ ŽĨ ƚŚĞ 

ůĞŝƐƵƌĞ ĨĂĐŝůŝƚŝĞƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘

WůĂĐĞƐ ƚŽ ƐƚŽƉ ĂŶĚ ƌĞƐƚ zĞƐ  ĞŶĐŚĞƐ ĂƌĞ ƉƌĞƐĞŶƚ ǁŝƚŚŝŶ ƚŚĞ ƉĂƌŬ͘
/ŶĐůƵƐŝŽŶ ŽĨ ďĞŶĐŚĞƐ ŝŶ ĨƌŽŶƚ ŽĨ ^ƚ 'ĂďƌŝĞůΖƐ 

WĂƌŝƐŚ  ŚƵƌĐŚ͘

WĞŽƉůĞ ĨĞĞů ƌĞůĂǆĞĚ zĞƐ

^ƉĞĞĚ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ ĂƌĞ ƉƌĞƐĞŶƚ͕ ǁŚŝĐŚ 
ŝŵƉƌŽǀĞ ĐŽŵĨŽƌƚ ĂŶĚ ƉĞƌĐĞƉƚŝŽŶƐ ŽĨ ƐĂĨĞƚǇ 
ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘ ZĞƐŝĚĞŶƚŝĂů ƉƌŽƉĞƌƚŝĞƐ ĂůƐŽ 
ŽǀĞƌůŽŽŬ ƚŚĞ ƌŽƵƚĞ͕ ǁŚŝĐŚ ŝƐ ŐĞŶĞƌĂůůǇ ǁĞůůͲ

ŵĂŝŶƚĂŝŶĞĚ͘ 

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

EŽƚ ƚŽŽ ŶŽŝƐǇ zĞƐ
EŽĞů ZŽĂĚ ŝƐ ůŝŶĞĚ ǁŝƚŚ ƌĞƐŝĚĞŶƚŝĂů ƉƌŽƉĞƌƚŝĞƐ 
ĂŶĚ ĚŽĞƐ ŶŽƚ ĞǆƉĞƌŝĞŶĐĞ ŚŝŐŚ ǀĞŚŝĐůĞ ƚƌĂĨĨŝĐ͘ 

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

 ůĞĂŶ Ăŝƌ zĞƐ

EŽĞů ZŽĂĚ ĂŶĚ ,ŽƌŶ >ĂŶĞ ĂƌĞ ƉĂƌƚ ŽĨ Ă ůŽǁ 
ĞŵŝƐƐŝŽŶƐ ǌŽŶĞ ʹ ĚƌŝǀĞƌƐ ŵƵƐƚ ƚƵƌŶ ŽĨĨ ƚŚĞŝƌ 
ĞŶŐŝŶĞƐ ǁŚĞŶ ǁĂŝƚŝŶŐ ĂŶĚ ƉĂƌŬĞĚ͘   ϮϬŵƉŚ 
ƐƉĞĞĚ ůŝŵŝƚ ŝƐ ŝŶ ĞĨĨĞĐƚ͕ ǁŚŝĐŚ ƌĞĚƵĐĞƐ ǀĞŚŝĐůĞ 

ĞŵŝƐƐŝŽŶƐ͘ 

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

WŚŽƚŽ ŽĨ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌŽƵƚĞ͘

DŝƐƐŝŶŐ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ŽŶ ,ŽƌŶ >ĂŶĞ͘

^ŚĂĚĞ ĂŶĚ ƐŚĞůƚĞƌ zĞƐ
dŚĞƌĞ ŝƐ Ă ƐŚĞůƚĞƌĞĚ ďƵƐ ƐƚŽƉ ŽŶ EŽĞů ZŽĂĚ͕ 
ĂŶĚ ƐŚĂĚĞĚ ƐĞĂƚŝŶŐ ŝƐ ƉƌŽǀŝĚĞĚ ǁŝƚŚŝŶ ƚŚĞ 

ƉĂƌŬ͘
EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ



<ĞǇ :ŽƵƌŶĞǇ ϯ ʹ ^ƚ sŝŶĐĞŶƚΖƐ ZŽŵĂŶ  ĂƚŚŽůŝĐ ^ĐŚŽŽůͬ,ŽƌŶ >ĂŶĞ  ŽĐƚŽƌ ^ƵƌŐĞƌǇ /E /  dKZ
/E /  dKZ 

D d
  ^ Z/Wd/KE /DWZKs D Ed

dŚŝƐ ƌŽƵƚĞ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƐƵĨĨŝĐŝĞŶƚ ŽǀĞƌĂůů͖ ŚŽǁĞǀĞƌ͕ ƚŚĞƌĞ ŝƐ Ă ůŝŵŝƚĞĚ ƉƌŽǀŝƐŝŽŶ ŽĨ ĐǇĐůĞ ĨĂĐŝůŝƚŝĞƐ 

ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ͕ ǁŚŝĐŚ ĐŽƵůĚ ďĞ ŝŵƉƌŽǀĞĚ ďǇ ƉƌŽǀŝĚŝŶŐ ƐŝŐŶĂŐĞ ĂŶĚͬŽƌ ĂĚǀŝƐŽƌǇ ĐǇĐůĞ ůĂŶĞƐ͘  ƌĞƐǁŝĐŬ 

ZŽĂĚ ŚĂƐ ŽǀĞƌŐƌŽǁŶ ǀĞŐĞƚĂƚŝŽŶ ŝŶ ƐŽŵĞ ƉĂƌƚƐ͕ ǁŚŝĐŚ ƌĞĚƵĐĞƐ ĞĨĨĞĐƚŝǀĞ ĨŽŽƚƉĂƚŚ ǁŝĚƚŚ ĂŶĚ ƐŚŽƵůĚ ďĞ 

ƚƌŝŵŵĞĚ ďĂĐŬ͘

 ĂƐǇ ƚŽ ĐƌŽƐƐ zĞƐ
^ŝŐŶĂůŝƐĞĚ ĂŶĚ ǌĞďƌĂ ĐƌŽƐƐŝŶŐƐ ĂƌĞ ƉƌŽǀŝĚĞĚ ŽŶ 

,ŽƌŶ >ĂŶĞ͘ 
EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

WĞŽƉůĞ ĨĞĞů ƐĂĨĞ WĂƌƚůǇ 

dŚĞƌĞ ĂƌĞ ůŝŵŝƚĞĚ ĐǇĐůĞ ĨĂĐŝůŝƚŝĞƐ ĂůŽŶŐ ,ŽƌŶ 
>ĂŶĞ͕ ǁŚŝĐŚ ĐŽƵůĚ ďĞ ŝŵƉƌŽǀĞĚ͕ ĂůƚŚŽƵŐŚ ƚŚĞ 
ƐƉĞĞĚ ůŝŵŝƚ ŝƐ ϮϬŵƉŚ͘ dŚĞƌĞ ĂƌĞ͕ ŚŽǁĞǀĞƌ͕ 
ƐƚƌĞĞƚůĂŵƉƐ ĂůŽŶŐ ďŽƚŚ  ƌĞƐǁŝĐŬ ZŽĂĚ ĂŶĚ 

,ŽƌŶ >ĂŶĞ͘

WƌŽǀŝĚĞ ƐŝŐŶĂŐĞ ƚŽ ŝŶĚŝĐĂƚĞ ƚŚĞ ƉƌĞƐĞŶĐĞ ŽĨ 
ĐǇĐůŝƐƚƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ ĂŶĚͬŽƌ ĂĚǀŝƐŽƌǇ ĐǇĐůĞ 

ůĂŶĞƐ͘

dŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ zĞƐ 

  ƉĂƌŬ͕ ^ƉƌŝŶŐĨŝĞůĚ 'ĂƌĚĞŶƐ͕ ŝƐ ůŽĐĂƚĞĚ ŽĨĨ 
 ƌĞƐǁŝĐŬ ZŽĂĚ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘ dŚĞ ƌŽĂĚ ŝƐ 

ĂůƐŽ ůŝŶĞĚ ǁŝƚŚ ƚƌĞĞƐ͕ ĞŶŚĂŶĐŝŶŐ ƚŚĞ 
ƉĞĚĞƐƚƌŝĂŶ ĞŶǀŝƌŽŶŵĞŶƚ͘

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ͘

WůĂĐĞƐ ƚŽ ƐƚŽƉ ĂŶĚ ƌĞƐƚ zĞƐ
 ĞŶĐŚĞƐ ĂƌĞ ƉƌĞƐĞŶƚ ǁŝƚŚŝŶ ĂŶĚ ŽƵƚƐŝĚĞ 

^ƉƌŝŶŐĨŝĞůĚ 'ĂƌĚĞŶƐ ĂŶĚ Ăƚ ƐŽŵĞ ŽĨ ƚŚĞ ďƵƐ 
ƐƚŽƉƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ͘

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ͘ 

WĞŽƉůĞ ĨĞĞů ƌĞůĂǆĞĚ WĂƌƚůǇ

/Ŷ ĞĨĨĞĐƚ͕ ƐƉĞĞĚ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ ƌĞĚƵĐĞ ƚŚĞ 
ůŝŬĞůŝŚŽŽĚ ŽĨ ƉĞĚĞƐƚƌŝĂŶͲǀĞŚŝĐůĞ ĐŽůůŝƐŝŽŶƐ͘ dŚĞ 

ĂƌĞĂ ŝƐ ǁĞůůͲŽǀĞƌůŽŽŬĞĚ ďǇ ƌĞƐŝĚĞŶƚŝĂů 
ƉƌŽƉĞƌƚŝĞƐ͘ ,ĞĂǀǇ ǀĞŚŝĐůĞƐ ĨƌĞƋƵĞŶƚůǇ ƵƐĞ 

,ŽƌŶ >ĂŶĞ͕ ǁŚŝĐŚ ƌĞĚƵĐĞƐ ĐŽŵĨŽƌƚ ůĞǀĞůƐ͕ ĂŶĚ 
ǀĞŐĞƚĂƚŝŽŶ ĂůŽŶŐ  ƌĞƐǁŝĐŬ ZŽĂĚ ƌĞĚƵĐĞƐ 

ĨŽŽƚƉĂƚŚ ǁŝĚƚŚ ŝŶ ƐŽŵĞ ƉůĂĐĞƐ͘

 Ƶƚ ďĂĐŬ ǀĞŐĞƚĂƚŝŽŶ ĂůŽŶŐ  ƌĞƐǁŝĐŬ ZŽĂĚ ƚŽ 
ĨĂĐŝůŝƚĂƚĞ ũŽƵƌŶĞǇƐ ŽŶ ĨŽŽƚ͘

EŽƚ ƚŽŽ ŶŽŝƐǇ EŽ
,ŽƌŶ >ĂŶĞ ŚĂƐ Ă ŚŝŐŚ ǀŽůƵŵĞ ŽĨ ƚƌĂĨĨŝĐ͕ ŽĨ 
ǁŚŝĐŚ ƐŽŵĞ ĂƌĞ ŚĞĂǀǇ ǀĞŚŝĐůĞƐ ĂƐƐŽĐŝĂƚĞĚ 

ǁŝƚŚ ƚŚĞ ŶĞĂƌďǇ ŝŶĚƵƐƚƌŝĂů ƐŝƚĞƐ͘ 

/ŶǀĞƐƚŝŐĂƚĞ ƉŽƚĞŶƚŝĂů ĂƌĞĂƐ ŽĨ ƌĞĚƵĐĞĚ ƐƉĞĞĚ 
ůŝŵŝƚƐ ĂůŽŶŐ ,ŽƌŶ >ĂŶĞ ƚŽ ƌĞĚƵĐĞ ƚƌĂĨĨŝĐ ŶŽŝƐĞ͘

 ůĞĂŶ Ăŝƌ zĞƐ

,ŽƌŶ >ĂŶĞ ŝƐ Ă ůŽǁ ĞŵŝƐƐŝŽŶƐ ǌŽŶĞ ʹ ĚƌŝǀĞƌƐ 
ĂƌĞ ƌĞƋƵŝƌĞĚ ƚŽ ƚƵƌŶ ŽĨĨ ƚŚĞ ĞŶŐŝŶĞƐ ǁŚĞŶ 
ǁĂŝƚŝŶŐ Žƌ ƉĂƌŬĞĚ͘   ϮϬŵƉŚ ƐƉĞĞĚ ůŝŵŝƚ ŝƐ ŝŶ 
ĞĨĨĞĐƚ͕ ƚŚƵƐ ƌĞĚƵĐŝŶŐ ǀĞŚŝĐůĞ ĞŵŝƐƐŝŽŶƐ͘ 

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

WŚŽƚŽ ŽĨ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌŽƵƚĞ͘

sĞŐĞƚĂƚŝŽŶ ĂůŽŶŐ  ŚŝƐǁŝĐŬ ZŽĂĚ ƌĞĚƵĐŝŶŐ ĨŽŽƚƉĂƚŚ ǁŝĚƚŚƐ

^ŚĂĚĞ ĂŶĚ 

ƐŚĞůƚĞƌ
EŽ

>ŝŵŝƚĞĚ ĂŵŽƵŶƚƐ ŽĨ ƐŚĂĚĞ ĂŶĚ ƐŚĞůƚĞƌ ĂƌĞ 
ƉƌŽǀŝĚĞĚ ďǇ ƚŚĞ ŽǀĞƌůŽŽŬŝŶŐ ďƵŝůĚŝŶŐƐ ŽŶ ƚŚĞ 

ƚŚĞ ƌŽƵƚĞ͕ ŚŽǁĞǀĞƌ͕ ƐŚĞůƚĞƌĞĚ ďƵƐ ƐƚŽƉƐ ĐĂŶ 
ďĞ ĨŽƵŶĚ ŽŶ ,ŽƌŶ >ĂŶĞ͘

dŚĞ ŝŶĐůƵƐŝŽŶ ŽĨ ƐƚƌĞĞƚ ďĞŶĐŚĞƐ ǁŝƚŚ ƚƌĞĞƐ 

ŽǀĞƌůŽŽŬŝŶŐ ƚŽ ƉƌŽǀŝĚĞ ƐŚĂĚĞ ǁŽƵůĚ 
ƐŝŐŶŝĨŝĐĂŶƚůǇ 

ŝŵƉƌŽǀĞ ƚŚŝƐ ĂƌĞĂ ŽĨ ƚŚĞ ƌŽƵƚĞ͘



<ĞǇ :ŽƵƌŶĞǇ ϰ ʹ dŚĞ KĂŬƐ ^ŚŽƉƉŝŶŐ  ĞŶƚƌĞ /E /  dKZ
/E /  dKZ 

D d
  ^ Z/Wd/KE /DWZKs D Ed

dŚŝƐ ƌŽƵƚĞ ŝƐ ŐĞŶĞƌĂůůǇ ŽĨ ŐŽŽĚ ƋƵĂůŝƚǇ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ ĂŶĚ ĐǇĐůŝƐƚƐ͖ ŚŽǁĞǀĞƌ͕ ŝŶĐƌĞĂƐĞĚ ŐĞŶĞƌĂů 

ŵĂŝŶƚĞŶĂŶĐĞ ĂŶĚ ƵƉŬĞĞƉ ŽĨ ƚŚŝƐ ƌŽƵƚĞ ĂƌĞ ŶĞĞĚĞĚ͕ ŝŶĐůƵĚŝŶŐ ƚŚĞ ƉƌŽǀŝƐŝŽŶ ŽĨ ŵŽƌĞ ůŝƚƚĞƌ ďŝŶƐ ĂŶĚ ƚŚĞ 

ƌĞĚƵĐƚŝŽŶ ŽĨ ƐƚƌĞĞƚ ĐůƵƚƚĞƌ͘  ĂƐǇ ƚŽ ĐƌŽƐƐ zĞƐ

^ŝŐŶĂůŝƐĞĚ ĐƌŽƐƐŝŶŐƐ ĂƌĞ ƉƌŽǀŝĚĞĚ ŽŶ ,ŽƌŶ 
>ĂŶĞ͕ ǁŚŝůƐƚ ƚŚĞ ŵŽƌĞ ƐŽƵƚŚĞƌŶ ƐĞĐƚŝŽŶƐ 

ŐĞŶĞƌĂůůǇ ŚĂǀĞ ƵŶĐŽŶƚƌŽůůĞĚ ĐƌŽƐƐŝŶŐƐ ǁŝƚŚ 
ƚĂĐƚŝůĞ ƉĂǀŝŶŐ͘

/ŶĐůƵƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ Ăƚ ƌĞĨƵŐĞ ŝƐůĂŶĚ 
ĐƌŽƐƐŝŶŐƐ ƚŽ ŝŵƉƌŽǀĞ ƚŚĞ ĞǆƉĞƌŝĞŶĐĞ ĨŽƌ ƚŚĞ 

ǀŝƐƵĂůůǇ ŝŵƉĂŝƌĞĚ 

ƉĞĚĞƐƚƌŝĂŶƐ͘

WĞŽƉůĞ ĨĞĞů ƐĂĨĞ zĞƐ

tŝĚĞ ĨŽŽƚƉĂƚŚƐ ƚŚĂƚ ĐŽŵŵĞƌĐŝĂů ƐƚŽƌĞƐ ǁĞůů 
ŽǀĞƌůŽŽŬ͘ >ŽƚƐ ŽĨ ƉĞĚĞƐƚƌŝĂŶƐ ŝŶ ƚŚĞ ĂƌĞĂ͘ 

dŚĞƌĞ ŝƐ ĂůƐŽ Ă ƐĞĐƚŝŽŶ ŽĨ ,ŽƌŶ >ĂŶĞ͕ ǁŚŝĐŚ ŝƐ 
ƉĞĚĞƐƚƌŝĂŶ ĂŶĚ ĐǇĐůĞ ŽŶůǇ͕ ƉƌŽǀŝĚŝŶŐ Ă ŵŽƌĞ 

ĚŝƌĞĐƚ ƌŽƵƚĞ ƚŚĂŶ ǀĞŚŝĐůĞƐ ĐĂŶ ƚĂŬĞ͘

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ 

dŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ zĞƐ 
,ŽƌŶ >ĂŶĞ ĨĞĂƚƵƌĞƐ ŵĂŶǇ ŚŝŐŚ ƐƚƌĞĞƚ ƐƚŽƌĞƐ 
ĂŶĚ ΖdŚĞ KĂŬƐΖ ƐŚŽƉƉŝŶŐ ĐĞŶƚƌĞ͘ ZŽĂĚƐ ŝŶ ƚŚĞ 

ĂƌĞĂ ĂƌĞ ůŝŶĞĚ ǁŝƚŚ ƐƚƌĞĞƚ ƚƌĞĞƐ͘ 
EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

WůĂĐĞƐ ƚŽ ƐƚŽƉ ĂŶĚ ƌĞƐƚ WĂƌƚůǇ

dŚĞƌĞ ĂƌĞ ŶŽ ďĞŶĐŚĞƐ Žƌ ƐĞĂƚŝŶŐ ĂƌĞĂƐ ŽŶ 
 ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ ŝƚƐĞůĨ͖ ŚŽǁĞǀĞƌ͕ ďĞŶĐŚĞƐ ĂƌĞ 
ƉƌŽǀŝĚĞĚ ŝŶ ƚŚĞ ŐƌĂǀĞǇĂƌĚ ;^ƚ DĂƌǇΖƐ  ƵƌŝĂů 
'ƌŽƵŶĚͿ ŽŶ ƚŚĞ ƌŽƵƚĞ ĂŶĚ ŝŶ ĨƌŽŶƚ ŽĨ ƚŚĞ 
DŽƌƌŝƐŽŶƐ ŽƉƉŽƐŝƚĞ  ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ͘

WƌŽǀŝƐŝŽŶ ŽĨ ĂĚĚŝƚŝŽŶĂů ďĞŶĐŚĞƐ ŽŶ  ŚƵƌĐŚĨŝĞůĚ 
ZŽĂĚ͘

WĞŽƉůĞ ĨĞĞů ƌĞůĂǆĞĚ WĂƌƚůǇ

/Ŷ ĞĨĨĞĐƚ͕ ƐƉĞĞĚ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ ƌĞĚƵĐĞ ƚŚĞ 
ůŝŬĞůŝŚŽŽĚ ŽĨ Ă ƉĞĚĞƐƚƌŝĂŶͲǀĞŚŝĐůĞ ĐŽůůŝƐŝŽŶ͘

ZƵďďŝƐŚ ĂŶĚ ƐƚƌĞĞƚ ĐůƵƚƚĞƌ ;Ğ͘Ő͘  ͲĨƌĂŵĞ ƐŝŐŶƐ 
ŽƵƚƐŝĚĞ ƐŚŽƉƐͿ ǁĞƌĞ ƉƌĞƐĞŶƚ ĂůŽŶŐ ƚŚĞ 

ƐŽƵƚŚĞƌŶ ƐĞĐƚŝŽŶ ŽĨ ,ŽƌŶ >ĂŶĞ ĂŶĚ  ŚƵƌĐŚĨŝĞůĚ 
ZŽĂĚ͕ ƌĞĚƵĐŝŶŐ ĐŽŵĨŽƌƚ ůĞǀĞůƐ͘

WƌŽǀŝƐŝŽŶ ŽĨ ŵŽƌĞ Žƌ ůĂƌŐĞƌ ďŝŶƐ ŽŶ ,ŽƌŶ >ĂŶĞ 
ĂŶĚ ƌĞĚƵĐĞ ƐƚƌĞĞƚ ĐůƵƚƚĞƌ͘

EŽƚ ƚŽŽ ŶŽŝƐǇ EŽ
EŽŝƐĞ ŐĞŶĞƌĂƚŽƌƐ ŝŶĐůƵĚĞ ƚƌĂĨĨŝĐ ĂŶĚ ƌĞƚĂŝů 
ĚĞǀĞůŽƉŵĞŶƚƐ ĂůŽŶŐ  ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ͘

EŽ ĂƌĞĂ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

 ůĞĂŶ Ăŝƌ EŽ

,ŽƌŶ >ĂŶĞ ĐĂƌƌŝĞƐ ŚŝŐŚ ƚƌĂĨĨŝĐ ůĞǀĞůƐ͕ ŝŶĐůƵĚŝŶŐ 
ŚĞĂǀǇ ǀĞŚŝĐůĞƐ͕ ǁŚŝĐŚ ĐĂƵƐĞƐ ůŽĐĂů Ăŝƌ ƋƵĂůŝƚǇ 
ƚŽ ďĞ ůŽǁ͘  ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ ĂŶĚ ƚŚĞ ƐŽƵƚŚĞƌŶ 
ƐĞĐƚŝŽŶƐ ŽĨ ,ŽƌŶ >ĂŶĞ ŚĂǀĞ ϮϬŵƉŚ ƐƉĞĞĚ 

ůŝŵŝƚƐ͘

/ŶǀĞƐƚŝŐĂƚĞ ƚŚĞ ƉŽƚĞŶƚŝĂů ĨŽƌ Ă ůŽǁ ĞŵŝƐƐŝŽŶƐ 
ǌŽŶĞ ĂƌŽƵŶĚ  ŚƵƌĐŚĨŝĞůĚ ZŽĂĚ ĂŶĚ ŝŵƉůĞŵĞŶƚ 
ŝŶĐƌĞĂƐĞĚ ƐƚƌĞĞƚ ƚƌĞĞƐ ƚŽ ŝŵƉƌŽǀĞ ůŽĐĂů Ăŝƌ 

ƋƵĂůŝƚǇ͘

WŚŽƚŽ ŽĨ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌŽƵƚĞ͘

^ƚƌĞĞƚ ĐůƵƚƚĞƌ ĂůŽŶŐ ƚŚĞ ƐŽƵƚŚĞƌŶ ƐĞĐƚŝŽŶ ŽĨ ,ŽƌŶ >ĂŶĞ͘

^ŚĂĚĞ ĂŶĚ ƐŚĞůƚĞƌ EŽ
dŚĞƌĞ ĂƌĞ ƐŚĞůƚĞƌĞĚ ďƵƐ ƐƚŽƉƐ ŽŶ ,ŽƌŶ >ĂŶĞ 
ĂŶĚ ƐƚƌĞĞƚ ƚƌĞĞƐ ƚŚĂƚ ǁŝůů ƉƌŽǀŝĚĞ ƐŚĂĚĞ͘

EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ͘



<ĞǇ :ŽƵƌŶĞǇ ϱ ʹ  ĞƌǁĞŶƚǁĂƚĞƌ WƌŝŵĂƌǇ ^ĐŚŽŽů  /E /  dKZ
/E /  dKZ 

D d
  ^ Z/Wd/KE /DWZKs D Ed

dŚŝƐ ƌŽƵƚĞ ůĂĐŬƐ ƚŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ ĞǆĐĞƉƚ ĨŽƌ ƐƵƉĞƌŵĂƌŬĞƚƐ ŶĞĂƌ ƚŚĞ ^ŝƚĞ ŽŶ ,ŽƌŶ >ĂŶĞ͕ ĂŶĚ ǁŚŝůƐƚ 

ƚŚĞ ĞŶǀŝƌŽŶŵĞŶƚ ŝŶ ƚŚĞ ǀŝĐŝŶŝƚǇ ŽĨ  ĞƌǁĞŶƚǁĂƚĞƌ WƌŝŵĂƌǇ ^ĐŚŽŽů ŝƐ ĂƚƚƌĂĐƚŝǀĞ ƚŽ ƉĞĚĞƐƚƌŝĂŶƐ ĚƵĞ ƚŽ 

ƚŚĞ ƐƵƌƌŽƵŶĚŝŶŐ ƌĞƐŝĚĞŶƚŝĂů ƐƚƌĞĞƚƐ͕ ƐŽŵĞ ŽĨ ƚŚĞ ƌŽĂĚƐ ĚŽ ŶŽƚ ŚĂǀĞ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ǁŚŝĐŚ ŵĂǇ ŵĂŬĞ 

ĂĐĐĞƐƐ ĚŝĨĨŝĐƵůƚ ĨŽƌ ƐŽŵĞ ƵƐĞƌƐ͘

 ĂƐǇ ƚŽ ĐƌŽƐƐ zĞƐ

dŚĞ ǀĂƐƚ ŵĂũŽƌŝƚǇ ŽĨ ƚŚĞ ĐƌŽƐƐŝŶŐƐ ŽŶ ƚŚŝƐ 
ƌŽƵƚĞ ĨĞĂƚƵƌĞ ďŽƚŚ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ĂŶĚ ĚƌŽƉƉĞĚ 
ŬĞƌďƐ ƚŚƵƐ ŚĞůƉŝŶŐ ƚŽ ĐƌĞĂƚĞ ĂŶ ĞŶǀŝƌŽŶŵĞŶƚ 

ĐŽŶĚƵĐŝǀĞ ƚŽ ƉĞĚĞƐƚƌŝĂŶ ƚƌĂǀĞů͘

WƌŽǀŝƐŝŽŶ ŽĨ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ĂĐƌŽƐƐ  ƵŵďĞƌůĂŶĚ 
ZŽĂĚ ŶĞĂƌ ƚŚĞ ƐĐŚŽŽů ƚŽ ŝŵƉƌŽǀĞ ƚŚĞ 

ĞǆƉĞƌŝĞŶĐĞ ĨŽƌ ǀŝƐƵĂůůǇ ŝŵƉĂŝƌĞĚ ƉĞĚĞƐƚƌŝĂŶƐ͘

WĞŽƉůĞ ĨĞĞů ƐĂĨĞ zĞƐ
tŝĚĞ ĨŽŽƚƉĂƚŚƐ ƚŚĂƚ ĂƌĞ ǁĞůů ŽǀĞƌůŽŽŬĞĚ ďǇ 
ƌĞƐŝĚĞŶƚŝĂů ŚŽŵĞƐ͘ dŚĞ ƌŽƵƚĞ ĞǆƉĞƌŝĞŶĐĞƐ Ă 

ŐŽŽĚ ůĞǀĞů ŽĨ ĨŽŽƚĨĂůů 
EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ 

dŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ EŽ
^ƚƌĞĞƚ ƚƌĞĞƐ ůŝŶĞ Ăůů ƚŚĞ ƌŽĂĚƐ ŽŶ ƚŚŝƐ ƌŽƵƚĞ͖ 

ŚŽǁĞǀĞƌ͕ ŶŽ ĂŵĞŶŝƚŝĞƐ ďĞƐŝĚĞƐ ƚŚĞ 
ƐƵƉĞƌŵĂƌŬĞƚƐ ŽŶ ,ŽƌŶ >ĂŶĞ ĂƌĞ ƉƌĞƐĞŶƚ͘

/ĚĞŶƚŝĨǇ ŽƉƉŽƌƚƵŶŝƚŝĞƐ ĨŽƌ Ă ŵŝǆ ŽĨ ůĂŶĚ ƵƐĞƐ 
ĂůŽŶŐ ƚŚĞ ƐŽƵƚŚĞƌŶ ƐĞĐƚŝŽŶ ŽĨ ,ŽƌŶ >ĂŶĞ ĂŶĚ 
ƉĂƌŬůĞƚƐ ŽŶ ƚŚĞ ƌĞƐŝĚĞŶƚŝĂů ƐƚƌĞĞƚƐ ŝŶ ƚŚĞ ƐŽƵƚŚ 

ŽĨ ƚŚŝƐ ƌŽƵƚĞ͘

WůĂĐĞƐ ƚŽ ƐƚŽƉ ĂŶĚ ƌĞƐƚ zĞƐ ^ŽŵĞ ďĞŶĐŚĞƐ ĂƌĞ ƉƌĞƐĞŶƚ ŽŶ ,ŽƌŶ >ĂŶĞ͘  WƌŽǀŝĚĞ ĂĚĚŝƚŝŽŶĂů ďĞŶĐŚĞƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ͘

WĞŽƉůĞ ĨĞĞů ƌĞůĂǆĞĚ zĞƐ

^ƉĞĞĚ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ ƌĞĚƵĐĞ ƚŚĞ ůŝŬĞůŝŚŽŽĚ 
ŽĨ Ă ƉĞĚĞƐƚƌŝĂŶͲǀĞŚŝĐůĞ ĐŽůůŝƐŝŽŶ͘

 ůĞĂƌůǇ ŽƵƚůŝŶĞĚ ƐŝŐŶĂůůĞĚ ũƵŶĐƚŝŽŶƐ ŵĂŬĞ 
ƉĞĚĞƐƚƌŝĂŶ ĐƌŽƐƐŝŶŐ ĞĂƐǇ͘ dƌĞĞ ƌŽŽƚƐ ĂůŽŶŐ 

 ƵŵďĞƌůĂŶĚ ZŽĂĚ ŚĂǀĞ ƵƉůŝĨƚĞĚ ƚŚĞ ĨŽŽƚƉĂƚŚ 
ŝŶ ƐŽŵĞ ƉĂƌƚƐ͘

 ĞƚƚĞƌ ŵĂŝŶƚĂŝŶ ƚŚĞ ƐƚƌĞĞƚ ƚƌĞĞƐ ĂůŽŶŐ 
 ƵŵďĞƌůĂŶĚ ZŽĂĚ ƚŽ Ĩŝǆ ĨŽŽƚƉĂƚŚ ŝƐƐƵĞƐ͘ 

EŽƚ ƚŽŽ ŶŽŝƐǇ EŽ

dƌĂĨĨŝĐ ŶŽŝƐĞ ĂůŽŶŐ ƚŚĞ ,ŽƌŶ >ĂŶĞ ƐĞĐƚŝŽŶ ŽĨ 
ƚŚĞ ƌŽƵƚĞ ĐĂŶ ďĞ ƵŶƉůĞĂƐĂŶƚ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ͖ 

ŚŽǁĞǀĞƌ͕ ƚŚĞ ƌĞŵĂŝŶŝŶŐ ƐĞĐƚŝŽŶƐ ĂƌĞ ŽŶ 
ƋƵŝĞƚĞƌ ƌĞƐŝĚĞŶƚŝĂů ƌŽĂĚƐ͘ 

EŽ ĂƌĞĂ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

 ůĞĂŶ Ăŝƌ zĞƐ
^ĞǀĞƌĂů ƌŽĂĚƐ ĂůŽŶŐ ƚŚŝƐ ƌŽƵƚĞ ĂƌĞ ƌĞƐŝĚĞŶƚŝĂů 

ĂŶĚ ĚŽ ŶŽƚ ŚĂǀĞ ŚŝŐŚ ƚƌĂĨĨŝĐ ǀŽůƵŵĞƐ͘
EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

WŚŽƚŽ ŽĨ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌŽƵƚĞ͘

DŝƐƐŝŶŐ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ĂĐƌŽƐƐ  ƵŵďĞƌůĂŶĚ ZŽĂĚ Ăƚ ƚŚĞ ũƵŶĐƚŝŽŶ ǁŝƚŚ tŽŽĚŚƵƌƐƚ ZŽĂĚ͘

^ŚĂĚĞ ĂŶĚ ƐŚĞůƚĞƌ EŽ
dŚĞƌĞ ŝƐ ŶŽ ƐŚĂĚĞ Žƌ ƐŚĞůƚĞƌ ƉƌŽǀŝĚĞĚ ĂůŽŶŐ 

ƚŚĞ ƌŽƵƚĞ͘ 

dŚĞ ŝŶĐůƵƐŝŽŶ ŽĨ ƐƚƌĞĞƚ ďĞŶĐŚĞƐ ǁŝƚŚ ƚƌĞĞƐ 
ŽǀĞƌůŽŽŬŝŶŐ ƚŽ ƉƌŽǀŝĚĞ ƐŚĂĚĞ ǁŽƵůĚ 

ƐŝŐŶŝĨŝĐĂŶƚůǇ ŝŵƉƌŽǀĞ ƚŚŝƐ ĂƌĞĂ ŽĨ ƚŚĞ ƌŽƵƚĞ͘



<ĞǇ :ŽƵƌŶĞǇ ϲ ʹ dǁǇĨŽƌĚ ^ĞĐŽŶĚĂƌǇ ^ĐŚŽŽů  /E /  dKZ
/E /  dKZ 

D d
  ^ Z/Wd/KE /DWZKs D Ed

dŚŝƐ ƌŽƵƚĞ ĐĂƌƌŝĞƐ Ă ŚŝŐŚ ǀŽůƵŵĞ ŽĨ ǀĞŚŝĐƵůĂƌ ƚƌĂĨĨŝĐ͖ ŚŽǁĞǀĞƌ͕ ĨŽŽƚƉĂƚŚƐ ĂƌĞ ŐĞŶĞƌĂůůǇ ƐƵĨĨŝĐŝĞŶƚ͘ 

hǆďƌŝĚŐĞ ZŽĂĚ ŝƐ ŶĂƌƌŽǁ ŝŶ ƐŽŵĞ ĂƌĞĂƐ͕ ŵĞĂŶŝŶŐ ƉŽƚĞŶƚŝĂů ĐŽŶĨůŝĐƚ ĐŽƵůĚ ĂƌŝƐĞ ĚƵƌŝŶŐ ŚŝŐŚ ƉĞĚĞƐƚƌŝĂŶ 

ƚƌĂĨĨŝĐ͘ dŚŝƐ ĐŽƵůĚ ůĞĂĚ ƚŽ ƌŽĂĚ ƐĂĨĞƚǇ ŝƐƐƵĞƐ͕ ǁŝƚŚ ƉĞĚĞƐƚƌŝĂŶƐ ďĞŝŶŐ ĨŽƌĐĞĚ ŝŶƚŽ ƚŚĞ ƌŽĂĚ ƚŽ ƉĂƐƐ͘ 

 ůŽĐŬŝŶŐ ŽĨ ƚŚĞ ŽĨĨͲƌŽĂĚ ĐǇĐůĞ ƌŽƵƚĞ ŽŶ hǆďƌŝĚŐĞ ZŽĂĚ ďǇ ĚĞůŝǀĞƌǇ ǀĞŚŝĐůĞƐ ǁĂƐ ĂůƐŽ ŽďƐĞƌǀĞĚ ĚƵƌŝŶŐ 

ƚŚĞ ƐŝƚĞ ǀŝƐŝƚ͘

 ĂƐǇ ƚŽ ĐƌŽƐƐ zĞƐ
^ŝŐŶĂůŝƐĞĚ ĐƌŽƐƐŝŶŐƐ ĂƌĞ ƉƌŽǀŝĚĞĚ ŽŶ ,ŽƌŶ 

>ĂŶĞ ĂƐ ǁĞůů ĂƐ hǆďƌŝĚŐĞ ZŽĂĚ͘ 
EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ 

WĞŽƉůĞ ĨĞĞů ƐĂĨĞ zĞƐ

tŝĚĞ ĨŽŽƚƉĂƚŚƐ ĂůŽŶŐ ŵƵĐŚ ŽĨ ƚŚĞ ƌŽƵƚĞ͖ 
ŚŽǁĞǀĞƌ͕ hǆďƌŝĚŐĞ ZŽĂĚ ŚĂƐ ƐĞĐƚŝŽŶƐ ǁŝƚŚ 
ŶĂƌƌŽǁ ǁŝĚƚŚƐ͘ ̂ ƉĞĞĚ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ ĂƌĞ 
ƉƌĞƐĞŶƚ ŽŶ ,ŽƌŶ >ĂŶĞ ĂŶĚ ^ƚĞǇŶĞ ZŽĂĚ ;ƐƉĞĞĚ 
ŚƵŵƉƐ ĂŶĚ Ă ϮϬŵƉŚ ƐƉĞĞĚ ůŝŵŝƚͿ͘ dŚĞ ƌŽƵƚĞ ŝƐ 
ŐĞŶĞƌĂůůǇ ĐĂƌͲĚŽŵŝŶĂƚĞĚ͕ ŚŽǁĞǀĞƌ͕ ĚƵĞ ƚŽ ŝƚ 

ĨŽůůŽǁŝŶŐ ŵĂũŽƌ ƌŽĂĚƐ͘

/ĚĞŶƚŝĨǇ ƚŚĞ ƉŽƚĞŶƚŝĂů ƚŽ ǁŝĚĞŶ ƉŝŶĐŚ ƉŽŝŶƚƐ 
ĂůŽŶŐ ƚŚĞ ĨŽŽƚƉĂƚŚ ŽŶ hǆďƌŝĚŐĞ ZŽĂĚ ƚŽ 

ŝŵƉƌŽǀĞ ƐĂĨĞƚǇ ůĞǀĞůƐ͘ 

dŚŝŶŐƐ ƚŽ ƐĞĞ ĂŶĚ ĚŽ zĞƐ 
 ĐƚŽŶ ƚŽǁŶ ĐĞŶƚƌĞ ŝƐ ůŽĐĂƚĞĚ ĂůŽŶŐ hǆďƌŝĚŐĞ 
ZŽĂĚ͖ ƚŚƵƐ͕ ƚŚĞƌĞ ĂƌĞ ŶƵŵĞƌŽƵƐ ƌĞƚĂŝů ƵŶŝƚƐ ŝŶ 

ƚŚĞ ĂƌĞĂ͘ 
EŽ ŶĞĞĚ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

WůĂĐĞƐ ƚŽ ƐƚŽƉ ĂŶĚ ƌĞƐƚ zĞƐ
 ĞŶĐŚĞƐ ĂƌĞ ƉƌĞƐĞŶƚ ŽŶ ,ŽƌŶ >ĂŶĞ ĂƐ ǁĞůů ĂƐ 

ŽƵƚƐŝĚĞ ƉƵďƐ ŽŶ hǆďƌŝĚŐĞ ZŽĂĚ͘ 

WƌŽǀŝĚŝŶŐ ŵŽƌĞ ƐƚƌĞĞƚ ďĞŶĐŚĞƐ ǁŽƵůĚ ďĞ 
ƵƐĞĨƵů ŐŝǀĞŶ ƚŚĂƚ ŝƚ ƐĞĞƐ ŚŝŐŚ ůĞǀĞůƐ ŽĨ 

ƉĞĚĞƐƚƌŝĂŶ ƚƌĂĨĨŝĐ͘  

WĞŽƉůĞ ĨĞĞů ƌĞůĂǆĞĚ WĂƌƚůǇ

DĂŶǇ ƉĞĚĞƐƚƌŝĂŶƐ ĂƌĞ ƉƌĞƐĞŶƚ ŝŶ ƚŚĞ ĂƌĞĂ

DĂƌŬĞĚ ƐŝŐŶĂůŝƐĞĚ ĐƌŽƐƐŝŶŐƐ ŵĂŬĞ ĐƌŽƐƐŝŶŐ 
ƌŽĂĚƐ ĞĂƐǇ͘ ^ĞƌǀŝĐĞ ǀĞŚŝĐůĞƐ ƐƚŽƉƉŝŶŐ ŽŶ 
hǆďƌŝĚŐĞ ZŽĂĚ ĂƐƐŽĐŝĂƚĞĚ ǁŝƚŚ ůŽĐĂů 

ĚĞǀĞůŽƉŵĞŶƚƐ ǁĞƌĞ ŽďƐĞƌǀĞĚ ďůŽĐŬŝŶŐ ƚŚĞ 
ĐǇĐůĞ ůĂŶĞ͘

 ŶĨŽƌĐĞ ŽƵƚͲŽĨͲŚŽƵƌƐ ƐĞƌǀŝĐŝŶŐ ďǇ 
ĚĞǀĞůŽƉŵĞŶƚƐ ĂůŽŶŐ ƚŚĞ ƌŽƵƚĞ ƚŽ ĞŶƐƵƌĞ ĐǇĐůĞ 

ƌŽƵƚĞƐ ĂƌĞ ĂĐĐĞƐƐŝďůĞ͘ 

EŽƚ ƚŽŽ ŶŽŝƐǇ EŽ
dƌĂĨĨŝĐ ŶŽŝƐĞ ĂůŽŶŐ hǆďƌŝĚŐĞ ZŽĂĚ ĂŶĚ ƚŚĞ 
ƐŽƵƚŚĞƌŶ ƐĞĐƚŝŽŶ ŽĨ ,ŽƌŶ >ĂŶĞ ĐĂŶ ďĞ 

ƵŶƉůĞĂƐĂŶƚ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ͘ 

/ƚ ŝƐ ĐŽŶƐŝĚĞƌĞĚ ƚŚĂƚ ƚŚĞƌĞ ŝƐ ŶŽ ĂƌĞĂ ĨŽƌ 

ŝŵƉƌŽǀĞŵĞŶƚ ŽŶ hǆďƌŝĚŐĞ ZŽĂĚ ĚƵĞ ƚŽ ŝƚ 
ďĞŝŶŐ Ă

Ă ƉƌŝŵĂƌǇ ƌŽƵƚĞ ƚŚƌŽƵŐŚ  ĐƚŽŶ͕ ƚŚĞ ƌŽĂĚ ǁŝůů 
ĂůǁĂǇƐ ŚĂǀĞ ŚŝŐŚ ǀĞŚŝĐůĞ ƚƌĂĨĨŝĐ ůĞǀĞůƐ͘

 ůĞĂŶ Ăŝƌ WĂƌƚůǇ

^ƉĞĞĚ ĐĂůŵŝŶŐ ŵĞĂƐƵƌĞƐ ĂĨĨĞĐƚ ,ŽƌŶ >ĂŶĞ ĂŶĚ 
^ƚĞǇŶĞ ZŽĂĚ͖ ŚŽǁĞǀĞƌ͕ hǆďƌŝĚŐĞ ZŽĂĚ ĐĂƌƌŝĞƐ 
ŚŝŐŚ ƚƌĂĨĨŝĐ ǀŽůƵŵĞƐ ĂŶĚ ŝƐ ŽŶ ƐĞǀĞƌĂů ďƵƐ 

ƌŽƵƚĞƐ͘  

EŽ ĂƌĞĂ ĨŽƌ ŝŵƉƌŽǀĞŵĞŶƚ

WŚŽƚŽ ŽĨ ƚŚĞ ǁŽƌƐƚ ƉĂƌƚ ŽĨ ƚŚĞ ƌŽƵƚĞ͘

DŝƐƐŝŶŐ ƚĂĐƚŝůĞ ƉĂǀŝŶŐ ĂĐƌŽƐƐ  ƵŵďĞƌůĂŶĚ ZŽĂĚ Ăƚ ƚŚĞ ũƵŶĐƚŝŽŶ ǁŝƚŚ tŽŽĚŚƵƌƐƚ ZŽĂĚ͘

^ŚĂĚĞ ĂŶĚ ƐŚĞůƚĞƌ WĂƌƚůǇ
^ŚĞůƚĞƌĞĚ ďƵƐ ƐƚŽƉƐ ĂƌĞ ŽŶ ƚŚĞ ƌŽƵƚĞ͖ 

ŚŽǁĞǀĞƌ͕ ŶŽ ƐƚĂŶĚĂůŽŶĞ ƐĞĂƚŝŶŐ ŝƐ ƉƌŽǀŝĚĞĚ͘ 

dŚĞ ƉƌŽǀŝƐŝŽŶ ŽĨ ƐŚĞůƚĞƌĞĚ ďĞŶĐŚĞƐ ŽŶ 
hǆďƌŝĚŐĞ ZŽĂĚ ĂŶĚ ,ŽƌŶ >ĂŶĞ ǁŽƵůĚ ŝŵƉƌŽǀĞ 
ƚŚĞ ĂƚƚƌĂĐƚŝǀĞŶĞƐƐ ŽĨ ƚŚŝƐ ĂƌĞĂ ĨŽƌ ƉĞĚĞƐƚƌŝĂŶƐ͘



 

   
   

     

 WW E /y    
 d� D W^ 



 d� D W KE 



 d� D W dtK



 d� D W d,Z  
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