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�W^� WĂƟĂůĂ͛Ɛ� ƐƚƵĚĞŶƚƐ� ƌĞŇĞĐƚĞĚ�
ƚŚĞŝƌ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ŽĨ�
ƐĂĨĞŐƵĂƌĚŝŶŐ� ƚŚĞŝƌ� ƉůĂŶĞƚ� ĨƌŽŵ�
ƚŚĞ� ŽƵƚĐŽŵĞƐ� ŽĨ� ŝŶĚƵůŐĞŶĐĞ� ŝŶ�
ŵŽĚĞƌŶ� ǁĂǇƐ� ŽĨ� ůŝǀŝŶŐ� ǁŚŝĐŚ�
ŚĂǀĞ� ĂīĞĐƚĞĚ� ĞĂƌƚŚ͛Ɛ� ŚĞĂůƚŚ� ďǇ�
ĐĞůĞďƌĂƟŶŐ� /ŶƚĞƌŶĂƟŽŶĂů� �ĂƌƚŚ�
ĚĂǇ�ŽŶ�ϮϮŶĚ��Ɖƌŝů�ϮϬϮϭ͘���ǀĂƌŝĞƚǇ�
ŽĨ�ĐŽŵƉĞƟƟŽŶƐ�ǁĞƌĞ�ŽƌŐĂŶŝƐĞĚ�
ƚŽ� ƐŚŽǁ� ƚŚĞŝƌ� ĂǁĂƌĞŶĞƐƐ� ĂŶĚ�
ĞƚŚŝĐĂů� ŽďůŝŐĂƟŽŶ� ŝŶ� ƚŚŝƐ�

ĚŝƌĞĐƟŽŶ͘�dŚĞǇ�ǁĞƌĞ� ůŝŬĞ�ǀŝƌƚƵĂů�
^ůŽŐĂŶ�tƌŝƟŶŐ�ĐŽŵƉĞƟƟŽŶ�ĂŶĚ�

ƉůĂŶƟŶŐ� Ă� ŶĞǁ� ƐĂƉůŝŶŐ� ŶĞĂƌ�
ƚŚĞŝƌ� ŚŽƵƐĞ� ĨŽƌ� ƚŚĞ� ƐƚƵĚĞŶƚƐ� ŽĨ�
ĐůĂƐƐĞƐ� s/� ƚŽ� s///͘� �� ǀŝƌƚƵĂů�
�ŶŐůŝƐŚ��ĞĐůĂŵĂƟŽŶ�ĐŽŶƚĞƐƚ� ĨŽƌ�

ĐůĂƐƐ� y//� ǁĂƐ�
ĂůƐŽ� ŽƌŐĂŶŝƐĞĚ�
ƚŽ� ŵĂƌŬ� ƚŚĞ�

ŽĐĐĂƐŝŽŶ͘� dŚĞ�
ƚŽƉŝĐƐ� ŽĨ� ƚŚĞ�
�ĞĐůĂŵĂƟŽŶ�
ĐŽŶƚĞƐƚ� ǁĞƌĞ�

͚ZĞƐƚŽƌŝŶŐ� �ĂƌƚŚ� ŝŶ� WĂŶĚĞŵŝĐ͛�
ĂŶĚ��͚�ŶĞƌŐǇ�ĂůƚĞƌŶĂƟǀĞƐ�ĂƌĞ�ƚŚĞ�

ŽŶůǇ� ƐŽůƵƟŽŶ� ƚŽ� ƚŚĞ�
ĞŶǀŝƌŽŶŵĞŶƚĂů� ĚĂŵĂŐĞ͛͘� dŚĞ�
ĮƌƐƚ� ƉŽƐŝƟŽŶ� ǁĂƐ� ďĂŐŐĞĚ� ďǇ�
^ŝŚĂŶ� ^ŝŶŐŚ� ŽĨ� � ĐůĂƐƐ� y//�� ͕�
ƐĞĐŽŶĚ� ďǇ� �ĂŬƌŝƟ� ŽĨ� y//�� ĂŶĚ�
ƚŚŝƌĚ�ďǇ��ŝǀǇĂ�ŽĨ�y//��͘ 

^ƚƵĚĞŶƚƐ�ŽĨ�ĐůĂƐƐĞƐ�s/�ƚŽ�s///�ǁĞƌĞ�
ŐŝǀĞŶ�Ă�ǁŽŶĚĞƌĨƵů�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ƐŚŽǁ�ĐĂƐĞ�ƚŚĞŝƌ�ŚĂŶĚǁƌŝƚŝŶŐ�ŝŶ�Ă�
ĐƌĞĂƚŝǀĞ� ĂŶĚ� ĂƌƚŝƐƚŝĐ� ŵĂŶŶĞƌ�
ƚŚƌŽƵŐŚ� ƚŚĞ� /ŶƚƌĂĐůĂƐƐ� �ŶŐůŝƐŚ�
ĐĂůůŝŐƌĂƉŚǇ�ĐŽŵƉĞƚŝƚŝŽŶ�ŽƌŐĂŶŝƐĞĚ�
ĨƌŽŵ�ϵƚŚ��Ɖƌŝů�ƚŽ�ϭϮƚŚ��Ɖƌŝů͘ �'ĂǇŬĞ�
�ǇƵƐŚ;s/�Ϳ �͕<ĂŶŝŬĂ�'ƵƌƵƌĂŶŝ;s/�Ϳ͕�
WĂƌƚŚďĂƌŝŬ;s/�Ϳ �͕ ^ŚŝǀĂŶŐŝŶŝ;s/�Ϳ �͕
�ĂƐĂƌŝ� <ĂǀĂǇĂ;s/�Ϳ �͕ <ŽǇĂů� 'ŚŽƐŚ

;s/&Ϳ �͕ sŝĚǇĂ<ƵŵĂƌŝ;s/�Ϳ �͕ 'ƵƌůĞĞŶ�
<ĂƵƌ;s/,Ϳ�ĂŶĚ� ŝ̂ŵƌĂŶũŝƚ�<ĂƵƌ;s/:Ϳ�
ďĂŐŐĞĚ� ĨŝƌƐƚ� ƉŽƐŝƚŝŽŶ� ĨƌŽŵ� ĐůĂƐƐ�
s/͘ � &ƌŽŵ� ĐůĂƐƐ� s//� ƚŚĞ� ƐƚƵĚĞŶƚƐ�
ǁŚŽ� ƐĞĐƵƌĞĚ� ĨŝƌƐƚ� ƉŽƐŝƚŝŽŶ� ǁĞƌĞ�
<ĂůǇĂZĂũƵ;s//�Ϳ �͕ sŝƐŚĂŬŚĂ;s//�Ϳ͕�
^ĂŬƚŚŝ;s//�Ϳ �͕�ŚƌƵǀŝ� ;s//�Ϳ �͕�ĚŝƚǇĂ�
<ƵŵĂƌ;s//�Ϳ �͕ ZĂǀŝƐŚ;s//&Ϳ͕�
�ŚƵŵŝŬĂ�;s//'Ϳ �͕sĂƌƐŚĂ;s//,Ϳ�ĂŶĚ�
sĂŶƐŚĚĞĞƉ� ŝ̂ŶŐŚ� ŝ̂ĚŚƵ;s//:Ϳ �͘dŚĞ�

ƐƚƵĚĞŶƚƐ� ǁŚŽ� ďĂŐŐĞĚ� ĨŝƌƐƚ�
ƉŽƐŝƚŝŽŶ� ĨƌŽŵ� ĐůĂƐƐ� s///� ǁĞƌĞ�
^ĂŐƵŶ;s///�Ϳ �͕ �ǀŶŝ�ĂďƌĂů;s///�Ϳ͕�
^ĂŐĂƌ;s///�Ϳ �͕ ZŝƚƵZĂũƉƵƚ;s///�Ϳ͕�
�ŶŝŬĞƚ;s///�Ϳ �͕ �ŚĂǁĂŶĂ;s///&Ϳ͕�
^ĂŵƌƵĚŚŝ;s///'Ϳ �͕ ^ĂŚĞũĚĞĞƉ� <ĂƵƌ
;s///,Ϳ�ĂŶĚ�EĂǀũŽƚ�<ĂƵƌ;s///:Ϳ͘ 

���Zd,���z���>��Z�d/KE^ 

��>>/'Z�W,z��KDW�d/d/KE 
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YƵŝǌ� ŝƐ� ĂŶ� ĂĐƟǀŝƚǇ� ƚŚĂƚ� ŝƐ� ĞĂͲ
ŐĞƌůǇ� ůŽŽŬĞĚ� ĨŽƌǁĂƌĚ� ƚŽ͕� ďǇ�
ƐƚƵĚĞŶƚƐ� ĂŶĚ� ŚŽǁ� ĂďƌĞĂƐƚ�
ǁŝƚŚ� ƚŚĞ� ůĂƚĞƐƚ͕� ŽƵƌ� ƐƚƵĚĞŶƚƐ�
ŚĂǀĞ� ƌĞŵĂŝŶĞĚ� ĞǀĞŶ� ĚƵƌŝŶŐ�
ƚŚĞ� ƉĂŶĚĞŵŝĐ�ǁĂƐ� ƉƌŽǀĞŶ� ďǇ�
ƚŚĞ� ǌĞĂůŽƵƐ� ƉĂƌƟĐŝƉĂƟŽŶ� ŽĨ�
ĐůĂƐƐ� /y� � ƐƚƵĚĞŶƚƐ� ŽŶ� ϭϵƚŚ�

�Ɖƌŝů� ͘� dĞĂŵƐ� �� ĂŶĚ� �� ǁĞƌĞ�
ĚĞĐůĂƌĞĚ� ĂƐ� ƚŚĞ�ǁŝŶŶĞƌƐ͘� dŚĞ�
ƉĂƌƟĐŝƉĂŶƚƐ� ǁĞƌĞ� �ĚŝƚǇĂ͕�
�ǇƵƐŚ<ƵŵĂƌ� ŽĨ� /y�͕� � EĂŵĂŶ͕�
WƌĂƟďŚĂ� ŽĨ� /y�͕� �ĞǀĂƌŐŚǇĂ͕�
ůƵĐŬǇ� ŽĨ� /y� �� ĂŶĚ� D�ŶŬŝƚĂ͕�
sĂƌƐŚĂ/�ŽĨ�/y�͘�� 

�� DĂƚŚĞŵĂƟĐƐ� DŽĚĞů�
DĂŬŝŶŐ� �ŽŵƉĞƟƟŽŶ�
ǁĂƐ� ĂůƐŽ� ŽƌŐĂŶŝƐĞĚ� ŽŶ�
ϮϲƚŚ� �Ɖƌŝů� ƵŶĚĞƌ� ƚŚĞ�
ƐŝŵŝůĂƌ�ƚŚĞŵĞ�ŝŶ�ǁŚŝĐŚ�
ƚŚĞ�ƐƚƵĚĞŶƚƐ�ŽĨ�ĐůĂƐƐĞƐ�
s/� ƚŽ� y� ĂŶĚ� y//�
ƉĂƌƟĐŝƉĂƚĞĚ�ǁŝƚŚ�ŐƌĞĂƚ�
ǌĞĂů� ĞǆŚŝďŝƟŶŐ� ƚŚĞŝƌ�
ŵĂƚŚĞŵĂƟĐĂů��ĐĂůŝďƌĞ͘ 

dŽ� ƉƌŽǀĞ� ƚŚĂƚ� /ŶĚŝĂ� ŝƐ�
ŵĂƌĐŚŝŶŐ�ĂŚĞĂĚ�ƚŽǁĂƌĚƐ�
ƐĞůĨ� ƌĞůŝĂŶĐĞ� ĂŶĚ�
ĞǆĐĞůůĞŶĐĞ͕� Ă� ^ĐŝĞŶĐĞ�
DŽĚĞů� DĂŬŝŶŐ�
�ŽŵƉĞƟƟŽŶ� ǁĂƐ�
ŽƌŐĂŶŝƐĞĚ� ŽŶ�ϮϯƌĚ� � �Ɖƌŝů�
ĨŽƌ� ƚŚĞ� ƐƚƵĚĞŶƚƐ� ŽĨ�
ĐůĂƐƐĞƐ�s/� ƚŽ�y�ĂŶĚ�y//͘���
ǀĂƌŝĞƚǇ� � ŽĨ� ǁŽƌŬŝŶŐ� ĂŶĚ�
ƐƚĂƟĐ� ŵŽĚĞůƐ� ǁĞƌĞ�
ƉƌĞƉĂƌĞĚ� ďǇ� ƐƚƵĚĞŶƚƐ�
ǁŚŝĐŚ� ŐĂǀĞ� ĂŶ� ŝŶƐŝŐŚƚ�
ŝŶƚŽ� ƚŚĞŝƌ� ƐĐŝĞŶƟĮĐ� ĂŶĚ�
ŝŶŶŽǀĂƟǀĞ�ƉƐǇĐŚĞ  ͘

�dD�E/Z�,�Z��,�Z�d 

^ĐŝĞŶĐĞ�DŽĚĞů�DĂŬŝŶŐ� 
�ŽŵƉĞƟƟŽŶ� 

D�d,�D�d/�^�
DK��>�D�</E'�
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KŶ�ϮϭƐƚ�:ƵŶĞ�͕ƚŚĞ�ƐƚƵĚĞŶƚƐ�ŽĨ�
�W^� WĂƟĂůĂ� ƉĂƌƟĐŝƉĂƚĞĚ�
ǀŝƌƚƵĂůůǇ� ŝŶ� ƉĞƌĨŽƌŵŝŶŐ�
ǀĂƌŝŽƵƐ� ǇŽŐŝĐ� ƉŽƐƚƵƌĞƐ� ĂŶĚ�
ĂƐĂŶĂƐ�ƚŚĂƚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�
ŚƵŵĂŶ� ǁĞůůďĞŝŶŐ͘� dŚĞŝƌ�
ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ǀĂƌŝŽƵƐ�
ĂƐĂŶĂƐ� � ƵŶĚĞƌ� ƚŚĞ� ŐƵŝĚĂŶĐĞ�
ŽĨ� ƐƉŽƌƚƐ� ƚĞĂĐŚĞƌ� ĞǆŚŝďŝƚĞĚ�
ƚŚĞŝƌ� ĂǁĂƌĞŶĞƐƐ� ŽĨ� ƚŚĞ�
ŚĞĂůƚŚ� ďĞŶĞĮƚƐ� ŽĨ� ǀĂƌŝŽƵƐ�
ĂƐĂŶĂƐ͘� 

zK'����z� 



ZĞĐŽŐŶŝƐŝŶŐ��ŝŐŶŝƚǇ�ŽĨ�>ĂďŽƵƌ͗ �dŚĞ�
ŵŽŶƚŚ� ŽĨ� DĂǇ� ďĞŐĂŶ� ǁŝƚŚ� ƚŚĞ�
ŝŶĐƵůĐĂƚŝŽŶ� ŽĨ� ƚŚĞ� sĂůƵĞ� ŽĨ� ƚŚĞ�
�ŝŐŶŝƚǇ� ŽĨ� ůĂďŽƵƌ� ĂŵŽŶŐ� ƐƚƵĚĞŶƚƐ�
ƚŚƌŽƵŐŚ� ƚŚĞ� ĐĞůĞďƌĂƚŝŽŶ� ŽĨ� ůĂďŽƵƌ�
ĚĂǇ�ŽŶ�ĨŝƌƐƚ�DĂǇ �͘DƐ�,ĂƚŝŶĚĞƌ�<ĂƵƌ͕ �

ƚŚĞ�ƐĐŚŽŽů�ĐŽƵŶƐĞůůŽƌ�ŚŝŐŚůŝŐŚƚĞĚ�ƚŚĞ�
ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ƚŚĞ� ĚĂǇ� ĂŶĚ� ƚŚĞ�
ĐŽŶƚƌŝďƵƚŝŽŶ� ŽĨ� ĞǀĞƌǇ� ƐĞĐƚŝŽŶ� ŽĨ�

ƐŽĐŝĞƚǇ��ŝŶ�ŵĂŬŝŶŐ�/ŶĚŝĂ�ƉƌŽŐƌĞƐƐŝǀĞ �͘
�ĞƐŝĚĞƐ� ƚŚĂƚ͕ � Ă� WŽǁĞƌ� WŽŝŶƚ�
WƌĞƐĞŶƚĂƚŝŽŶ� ĐŽŵƉĞƚŝƚŝŽŶ� ĨŽƌ� ƚŚĞ�
ƐƚƵĚĞŶƚƐ�ŽĨ�ĐůĂƐƐĞƐ�s/�ĂŶĚ�s//�ĂŶĚ�Ă�
ƉĂŝŶƚŝŶŐ�ĐŽŵƉĞƚŝƚŝŽŶ�ĨŽƌ�ĐůĂƐƐĞƐ�s///�
ĂŶĚ� /y� � ǁĂƐ� ĂůƐŽ� ŽƌŐĂŶŝƐĞĚ�ǁŚĞƌĞ�
ƚŚĞŝƌ� ĐƌĞĂƚŝǀŝƚǇ� ƉƌŽũĞĐƚĞĚ� ƚŚĞŝƌ�
ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ƌĞƐƉĞĐƚ�ĨŽƌ�ĚŝŐŶŝƚǇ�ŽĨ�
ůĂďŽƵƌ͘ �^ŚƌĞǇĂ�ŽĨ�ĐůĂƐƐ�s//���ďĂŐŐĞĚ�
ƚŚĞ� ĨŝƌƐƚ� ƉŽƐŝƚŝŽŶ� ŝŶ� WŽǁĞƌ� WŽŝŶƚ�

WƌĞƐĞŶƚĂƚŝŽŶ �͘ /Ŷ� WĂŝŶƚŝŶŐ�
ĐŽŵƉĞƚŝƚŝŽŶ� ŽƌŐĂŶŝƐĞĚ� ŽŶ� ƚŚŝƐ�
ŽĐĐĂƐŝŽŶ �͕ ƚŚĞ� ƉĂŝŶƚŝŶŐƐ� ŽĨ� �ŚĂǀŶĂ�
^ĂŵĂŶƚ�ŽĨ�ĐůĂƐƐ�s///&� ͕WŽŽũĂ�ŽĨ� /y���

ĂŶĚ�:ĂƐŚĂŶƉƌĞĞƚ�<ĂƵƌ�ŽĨ�/y���ǁĞƌĞ�
ĂĚũƵĚŐĞĚ�ƚŚĞ�ďĞƐƚ͘  

�D�z�
�&&�Zs�^��E�� 
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WZ/D�Zz��h�� 
/ƚ� ŝƐ� ƌŝŐŚƚůǇ� ƐĂŝĚ� ƚŚĂƚ� Ă� ƉĞƌƐŽŶ Ɛ͛�
ĐŚŝůĚŚŽŽĚ�ŽĨƚĞŶ�ƉƌŽũĞĐƚƐ�ŚŝƐ�ĨƵƚƵƌĞ�
ĂŶĚ� ƚŚĞ� ǌĞĂůŽƵƐ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ŽĨ�
ƉƌŝŵĂƌǇ�ǁŝŶŐ� ƐƚƵĚĞŶƚƐ� ŝŶ� ǀĂƌŝŽƵƐ�
ŽŶůŝŶĞ�ĂĐƚŝǀŝƚŝĞƐ�ŚĂƐ�ŵĂĚĞ� ŝƚ� ǀĞƌǇ�
ĞǀŝĚĞŶƚ͘ �^ŽŵĞ�ŽĨ�ƚŚĞŵ�ǁĞƌĞ� ůŝŬĞ�

�ĂůůŝŐƌĂƉŚǇ� �ŽŵƉĞƚŝƚŝŽŶ� � ĨŽƌ�
ƐƚƵĚĞŶƚƐ�ŽĨ�ĐůĂƐƐĞƐ�//�ƚŽ�s �͕WŽĞƚƌǇ�
ƌĞĐŝƚĂƚŝŽŶ� ĨŽƌ� ƐƚƵĚĞŶƚƐ� ŽĨ� ĐůĂƐƐĞƐ��
/s� �͕ WůĂŶƚŝŶŐ� Ă� ƐĂƉůŝŶŐ �͕ ƉŽƐƚĞƌ�
ŵĂŬŝŶŐ� ĐŽŵƉĞƚŝƚŝŽŶ �͕ ŵĂŬŝŶŐ� ƚŚĞ�
ďĞƐƚ� ŽƵƚ�ŽĨ�ǁĂƐƚĞ �͕ � ƌŚĞƚŽƌŝĐƐ� ůŝŬĞ�

ĚĞĐůĂŵĂƚŝŽŶ� ĐŽŶƚĞƐƚ� ĂŶĚ� ƉĂǇŝŶŐ�
ƚƌŝďƵƚĞ�ƚŽ�ƉĂƌĞŶƚƐ�ďǇ�ŵĂŬŝŶŐ�ĐĂƌĚƐ�
ŽŶ�DŽƚŚĞƌ͛ Ɛ�ĂŶĚ�&ĂƚŚĞƌ͛ Ɛ�ĚĂǇ �͘�ůů�
ƚŚĞƐĞ�ĂĐƚŝǀŝƚŝĞƐ�ŐĂǀĞ�ƵƐ�Ă�ƉĞĞƉ�ŝŶƚŽ�
ƚŚĞ�ƚĂůĞŶƚƐ�ŐĂůŽƌĞ͘ 

  



dŽ� ĐĞůĞďƌĂƚĞ� ƚŚĞ� ϳϱƚŚ�
ĂŶŶŝǀĞƌƐĂƌǇ� ŽĨ� /ŶĚŝĂ͛Ɛ�
ŝŶĚĞƉĞŶĚĞŶĐĞ� ͚����/� <��
�DZ/d�D�,Kd^�s͛� � ǀĂƌŝŽƵƐ�
ĐŽŵŵĞŵŽƌĂƟǀĞ� ĞǀĞŶƚƐ� ǁĞƌĞ�
ŽƌŐĂŶŝƐĞĚ� ďǇ� �W^� WĂƟĂůĂ�
ƵŶĚĞƌ�ǀĂƌŝŽƵƐ�ƚŚĞŵĞƐ͘��hŶĚĞƌ�
�Ŭ� �ŚĂƌĂƚ� ^ŚƌĞƐŚƚĂ� �ŚĂƌĂƚ�
ƚŚĞŵĞ� ͕� ĂŶ� ĞƐƐĂǇ� ǁƌŝƟŶŐ�
ĐŽŵƉĞƟƟŽŶ� ǁĂƐ� ŽƌŐĂŶŝƐĞĚ�
ĨŽƌ� ĐůĂƐƐĞƐ� s/� ƚŽ� y� ŝŶ� ďŽƚŚ�
�ŶŐůŝƐŚ� ĂŶĚ� ,ŝŶĚŝ� ůĂŶŐƵĂŐĞƐ͘�
&Žƌ� ĐůĂƐƐĞƐ� s/� ĂŶĚ� s///� ͕ƚŚĞ�
ƚŽƉŝĐƐ�ǁĞƌĞ�&ĞƐƟǀĂůƐ�ŽĨ�/ŶĚŝĂ͗�
�� ĐŽůŽƵƌĨƵů� ďŽƵƋƵĞƚ� ŽĨ� ƵŶŝƚǇ�
ŝŶ� �ŝǀĞƌƐŝƚǇ� ;� ĐůĂƐƐs/Ϳ� ĂŶĚ�
�ƵůƚƵƌĂů� ƚƌĂĚŝƟŽŶƐ� ŽĨ� /ŶĚŝĂ� -Ă�
ďŝŶĚŝŶŐ� ĨĂĐƚŽƌ� ;�ůĂƐƐ� s///Ϳ͘&Žƌ�
ĞƐƐĂǇ� ǁƌŝƟŶŐ� ŝŶ� ,ŝŶĚŝ� ƚŚĞ�
ƚŽƉŝĐƐ�ǁĞƌĞ��ŶĞŬƚĂ�ŵĞŝŶ��ŬƚĂ�
�ŚĂƌĂƚ� Ŭŝ� sŝƐŚĞƐŚƚĂ;� ĐůĂƐƐs//Ϳ�
ĂŶĚ� <ĂůĂ� ĂƵƌ� ^ĂŶƐŬƌŝƟ� ƐĞ��
^ĂŵƌŝĚŚĂ� ĚĞƐŚ� �ŚĂƌĂƚ� ;� ĐůĂƐƐ�
/yͿ͘� &ƌŽŵ� ĐůĂƐƐ� s/� �ŶŐůŝƐŚ�
ĞƐƐĂǇ� ǁƌŝƟŶŐ� ĐŽŵƉĞƟƟŽŶ͕�
dƵƐŚĂƌĂŽĨ� ĐůĂƐƐ� s/�͕� �ĚĂƌƐŚ�
ZĂŝ� ŽĨ� ĐůĂƐƐs/�͕� WĂƌƚŚ�ĂƌŝŬ� ŽĨ�
s/�� ͕� sĂŶƐŚŝŬĂ� �ĂƌƚŚǁĂů� ŽĨ�
s/�͕��ĂƌĂǀ�^ŝŶŐůĂ�ŽĨ�s/�͕�dĂŶƵ�
ŽĨ� s/&͕� �ĂƌĂ<ĂŬŬĂƌ� ŽĨ� ĐůĂƐƐ�
s/'͕�<ĂŵĂůƉƌĞĞƚ�<ĂƵƌ�ŽĨ�ĐůĂƐƐ�
s/,� ĂŶĚ� 'ƵƌǀĞĞƌ� ^ŝŶŐŚ� ŽĨ�
ĐůĂƐƐ� s/� :� � ďĂŐŐĞĚ� ĮƌƐƚ�
ƉŽƐŝƟŽŶ� ŝŶ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ�
ƐĞĐƟŽŶƐ͘ 

/Ŷ� ĐůĂƐƐ� s///� �ŶŐůŝƐŚ� ĞƐƐĂǇ�
ǁƌŝƟŶŐ� ĐŽŵƉĞƟƟŽŶ͕� ƚŚĞ�
ƐƚƵĚĞŶƚƐ� ǁŚŽ� ƐĞĐƵƌĞĚ� ĮƌƐƚ�
ƉŽƐŝƟŽŶ� ŝŶ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ�
ƐĞĐƟŽŶƐ� ǁĞƌĞ� ^ĂŐƵŶ
;s///�Ϳ͕ZŽŚŝƚzĂĚĂǀ;s///�Ϳ͕�

zĂƐŚĚĞĞƉs///�Ϳ� :ǇŽƟ;s///�Ϳ� �ƐƚŚĂ
;s///�Ϳ͕��ŚĂǀŶĂ;s///&Ϳ� �^ĂŐĂƌ;s///'Ϳ�
ĂŶĚ� �ůŽŬŝƚĂ� ŽĨ� ;s///,Ϳ͘/Ŷ� ,ŝŶĚŝ�
�ƐƐĂǇ� ǁƌŝƟŶŐ� ĐŽŵƉĞƟƟŽŶ�
ŽƌŐĂŶŝƐĞĚ�ĨŽƌ�ĐůĂƐƐs//�ZĞĞƚZƵŚŝů�ŽĨ�
s//��ǁĂƐ�ĂĚũƵĚŐĞĚ�ƚŚĞ�ďĞƐƚ�ǁŚŝůĞ�
ĨƌŽŵ�ĐůĂƐƐ�/y�:ƵŚŝ�<ƵŵĂƌŝ�ǁĂƐ�ƚŚĞ�
ďĞƐƚ͘ 

/Ŷ� ĐůĂƐƐ� y͕� ,ĂƌďĂŬƐŚĂ� ǁĂƐ�
ĂĚũƵĚŐĞĚ� ƚŚĞ� ďĞƐƚ� ĨŽƌ�ǁƌŝƟŶŐ� ŽŶ�
ƚŚĞ� ƚŽƉŝĐ� ZŽůĞ� ŽĨ� zŽƵƚŚ� ŝŶ�
ŵĂŝŶƚĂŝŶŝŶŐ� hŶŝƚǇ� ŝŶ� �ŝǀĞƌƐŝƚǇ� ŽĨ�
/ŶĚŝĂ͘� 

�ƉĂƌƚ�ĨƌŽŵ�ĞƐƐĂǇ�ǁƌŝƟŶŐ͕�Ă�ƉŽƐƚĞƌ�
ŵĂŬŝŶŐ� ĐŽŵƉĞƟƟŽŶ� ĂŶĚ� Ă� ƐŽůŽ�
ƐŽŶŐ� ĐŽŵƉĞƟƟŽŶ� ǁĂƐ� ĂůƐŽ�
ŽƌŐĂŶŝƐĞĚ��ĨŽƌ�ĐůĂƐƐĞƐs/�ĂŶĚ�s//��ŝŶ�
ǁŚŝĐŚ�sĂŶƐŚŝŬĂ� ŽĨ� s/�� ͕� ^ĂŶƐŬƌŝƟ�
ŽĨ�s//�͕��ĂƌĂǀ�<ĂŬŬĂƌ�ĂŶĚ�WĂƌƚŚ�ŽĨ�
s/�� ǁĞƌĞ� ĂĚũƵĚŐĞĚ� ƚŚĞ� ďĞƐƚ͘�
�ŵŽŶŐ�ƐĞŶŝŽƌ�ƐƚƵĚĞŶƚƐ�ŽĨ�ĐůĂƐƐĞƐ�
/y� ĂŶĚ� y͕� <ĂŵǇĂ;/y�Ϳ͕� dĂŶƵƐŚƌĞĞ�
;/y�Ϳ͕�:ƵŚŝ;/y�Ϳ͕�WƌŝƚĂď��ĂƚƌĂ;�/y�&Ϳ͕�
:ĂƐŚĂŶƉƌĞĞƚ� <ĂƵƌ;/y�Ϳ^ĂŶŐĂƌƐŚ
;y�Ϳ�ĂŶĚ��ŬĂƐŚ�ŽĨ�ĐůĂƐƐ�;/y�Ϳ�ǁĞƌĞ�
ĂĚũƵĚŐĞĚ�ƚŚĞ�ďĞƐƚ͘ 
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^ƚƵĚĞŶƚƐ�ŽĨ�ĐůĂƐƐĞƐ�s/�ĂŶĚ�s//�ƉĂŝĚ�ƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ƵŶĐŽŶĚŝƟŽŶĂů�ůŽǀĞ�ŽĨ�ŵŽƚŚĞƌƐ�ďǇ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�
/ŶƚƌĂ�ĐůĂƐƐ�ĐĂƌĚ�ŵĂŬŝŶŐ�ĐŽŵƉĞƟƟŽŶ�ŽŶ�DŽƚŚĞƌƐ��ĂǇ͘��Ŷ�/ŶƚƌĂ�ĐůĂƐƐ�ƉŽĞƚƌǇ�ǁƌŝƟŶŐ�ĐŽŵƉĞƟƟŽŶ�ŝŶ�
,ŝŶĚŝ�ǁĂƐ�ĂůƐŽ�ŽƌŐĂŶŝƐĞĚ�ĨŽƌ�ĐůĂƐƐĞƐ�s///�ĂŶĚ�/y�͘ 

dŽ� ĐŽŵŵĞŵŽƌĂƚĞ� ƚŚĞ� ǀŝĐƚŽƌǇ�
ŽĨ� /ŶĚŝĂŶ� ƐŽůĚŝĞƌƐ� Ăƚ� <ĂƌŐŝů͕�
ǀĂƌŝŽƵƐ� ĂĐƟǀŝƟĞƐ� ǁĞƌĞ�
ŽƌŐĂŶŝƐĞĚ� � ŝŶ� ǁŚŝĐŚ� � ƚŚĞ�
ƐƚƵĚĞŶƚƐ� ŽĨ� ǀĂƌŝŽƵƐ� � ĐůĂƐƐĞƐ�
ƉĂƌƟĐŝƉĂƚĞĚ� ǁŝƚŚ� � ŐƌĞĂƚ�
ĞŶƚŚƵƐŝĂƐŵ͘� ^ŽŵĞ� ŽĨ� ƚŚĞŵ�
ǁĞƌĞ�ůŝŬĞ�WĂƚƌŝŽƟĐ�ŐƌŽƵƉ�ƐŽŶŐ�
ĐŽŵƉĞƟƟŽŶ͕� ƉĂŝŶƟŶŐ�
ĐŽŵƉĞƟƟŽŶ�ĂŶĚ�WŽǁĞƌ�ƉŽŝŶƚ�
ƉƌĞƐĞŶƚĂƟŽŶ� ďǇ� ǁŚŝĐŚ� ƚŚĞ�
ĐŚŝůĚƌĞŶ� � ƉĂŝĚ� ƚŚĞŝƌ� ƚƌŝďƵƚĞƐ�
ƚŽ� ƚŚĞ�ŵĂƌƚǇƌƐ� ĂŶĚ� ĞǆŚŝďŝƚĞĚ�
ƚŚĞŝƌ�ƉĂƚƌŝŽƟĐ�ĨĞƌǀŽƵƌ͘  

�dZ/�hd��dK�d,���W/dKD��K&�>Ks� 

<�Z'/>��/t�^���>��Z�d/KE^� 
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�����D/������K>���^ 

��>�^^�y//�>�hZ�>^ 
/Ŷ��ůĂƐƐ�y//͕�ϱϯ�ƐƚƵĚĞŶƚƐ�ŽƵƚ�ŽĨ�ϭϱϵ�ƐƚƵĚĞŶƚƐ�ƐĞĐƵƌĞĚ�ϵϬй�ĂŶĚ�ĂďŽǀĞ�ŵĂƌŬƐ͘� 

dŚĞ�ƚŽƉƉĞƌ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ǁĂƐ�DŝƐƐ��ŶƵƌĂĚŚĂ�^ŚĂƌŵĂ��ŽĨ��ŽŵŵĞƌĐĞ�ƐƚƌĞĂŵ�ǁŚŽ�ƐĞĐƵƌĞĚ�ϵϳ͘ϲϬй�
ŵĂƌŬƐ�ĂŶĚ�ƚŚĞ�ƐĞĐŽŶĚ�ŚŝŐŚĞƐƚ�ƐĐŽƌĞƌ�ǁĂƐ�DŝƐƐ�DŽŶŝŬĂ�ŽĨ�,ƵŵĂŶŝƟĞƐ�ƐƚƌĞĂŵ�ǁŚŽ�ƐĐŽƌĞĚ�ϵϳ͘ϮϬй�
ŵĂƌŬƐ͘� /Ŷ� ^ĐŝĞŶĐĞ� EŽŶ� DĞĚŝĐĂů� ƐƚƌĞĂŵ͕� DĂƐƚĞƌ� WƌĂũǇŽƚ� WĂŶĚŝƚ� �ŚĂŬƌĞ� ƚŽƉƉĞĚ� ƚŚĞ� ƐƚƌĞĂŵ� ďǇ�
ƐĞĐƵƌŝŶŐ�ϵϲ͘ϴй�ǁŚŝůĞ�DƐ� :ĂƐƉƌĞĞƚ�<ĂƵƌ�ǁĂƐ� ƚŚĞ� ƚŽƉƉĞƌ�ŽĨ� ^ĐŝĞŶĐĞ�DĞĚŝĐĂů� ƐƚƌĞĂŵ�ǁŚŽ� ƐĞĐƵƌĞĚ�
ϵϲй� ŵĂƌŬƐ͘� dŚĞ� � �W/� ŽĨ� ƚŚĞ� ƐĐŚŽŽů� ĂƐĐĞŶĚĞĚ� ƚŽ� ϯϮϯ͘ϰ� ĨƌŽŵ� ƉƌĞǀŝŽƵƐůǇ� ĂĐŚŝĞǀĞĚ� Ϯϴϭ͘� dŚĞ� �W/�
ĂĐŚŝĞǀĞĚ� ďǇ� �W^� WĂƟĂůĂ� ĨŽƌ� ƚŚĞ� ƐĞƐƐŝŽŶ� ϮϬϮϬ-Ϯϭ� ŚĂƐ� ƉůĂĐĞĚ� ƚŚĞ� ƐĐŚŽŽů� ŽŶ� ƚŚĞ� ƚĞŶƚŚ� ƉŽƐŝƟŽŶ��
ĂŵŽŶŐ�ƚŚĞ�ƐĐŚŽŽůƐ�ŽĨ�tĞƐƚĞƌŶ��ŽŵŵĂŶĚ͘� 

�½�ÝÝ�y 
/Ŷ�ĐůĂƐƐ�y�ƚŚĞ�ƚŽƉ�ƐĐŽƌĞƌ�ǁĂƐ�DĂƐƚĞƌ�,ŝŵĂŶƐŚƵ�<ƵŵĂƌ�ǁŚŽ�ƐĞĐƵƌĞĚ�ϵϲй�ŵĂƌŬƐ�ĨŽůůŽǁĞĚ�ďǇ�DŝƐƐ�
�ŝƉŝŬŚǇĂ� ^ǁĂŝŶ� � ĂŶĚ�DŝƐƐ�DĂŚĂŬ�ǁŚŽ� ƐĞĐƵƌĞĚ�ϵϱ͘ϲй�ŵĂƌŬƐ͘�KƚŚĞƌ� ƚŽƉ� ƐĐŽƌĞƌƐ�ŽĨ� � ĐůĂƐƐ� y�ǁĞƌĞ�
DŝƐƐ�WĂƌŶŝƚ�<ĂƵƌ͕��DŝƐƐ�<ŽĞŶĂ�ĂŶĚ�DĂƐƚĞƌ��ŝǀŝƚ�zĂĚĂǀ�ǁŚŽ�ƐĞĐƵƌĞĚ�ϵϰ͘ϴ�й�ŵĂƌŬƐ͘ 
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�ƌŝŐĂĚŝĞƌ��ƚƵů�ŬƵŵĂƌ��ŚĂƚ��ŽŵŵĂŶĚĞƌ�ϰϯ��ƌŵĚ��ƌŝŐĂĚĞ͕�ƚŚĞ�
ŽƵƚŐŽŝŶŐ�ĐŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů͕�ďĞŝŶŐ�ŐŝǀĞŶ�Ă�ƚŽŬĞŶ�ĨŽƌ�ŚŝƐ�

ĂƐƐŽĐŝĂƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƐĐŚŽŽů�ŽŶ�ďĞŚĂůĨ�ŽĨ��W^�WĂƟĂůĂ 
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�ĂƐŬĞƚďĂůů 
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/E&Z�^dZh�dhZ�͗� ^ŝŶĐĞ�ĂŵďŝĞŶĐĞ�ƉůĂǇƐ�ĂŶ� ŝŵƉŽƌƚĂŶƚ� ƌŽůĞ� ŝŶ� � ƚĞĂĐŚŝŶŐ� ůĞĂƌŶŝŶŐ�
ƉƌŽĐĞƐƐ�͕��W^�WĂƟĂůĂ�ŬĞĞƉƐ�ƵƉŐƌĂĚŝŶŐ�ŝƚƐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŽ� �ŵĞĞƚ�ƚŚĞ�ůĞĂƌŶŝŶŐ�ŶĞĞĚƐ�ŽĨ�
ƐƚƵĚĞŶƚƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƟŶŐ�ƚŚĞŵ�ǁŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ�ĂŶĚ�ƚŚĞ�ďĞƐƚ͘���ƌĞƐŽƵƌĐĞ�ƌŽŽŵ�ǁĂƐ�ĂĚĚĞĚ��
ƚŚŝƐ�ǇĞĂƌ�ƚŽ�ĞƋƵŝƉ�ƚŚĞ�ƚĞĂĐŚĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�ƐƚƵĚĞŶƚƐ��ǁŝƚŚ�ƚŚĞ�ůĂƚĞƐƚ�ĂǀĂŝůĂďůĞ�ƌĞƐŽƵƌĐĞƐ�ƐŽ�
ĂƐ�ƚŽ�ŵĂŬĞ�ƚĞĂĐŚŝŶŐ�ůĞĂƌŶŝŶŐ�ŝŶƚĞƌĞƐƟŶŐ�ĂŶĚ�ůĂƐƟŶŐ͘��ƉĂƌƚ�ĨƌŽŵ�ƚŚŝƐ��ƐĐŚŽŽů͛Ɛ�ĐŽŵƉƵƚĞƌ�
ůĂď�ĂƐ�ǁĞůů�ĂƐ�ǁĂƐŚƌŽŽŵƐ� ͕� ƌĞƐŽƵƌĐĞ� ƌŽŽŵ͕� ƐƉŽƌƚƐ�ĐŽŵƉůĞǆ͕� � ƐĞĂƟŶŐ�ƐŚĞĚƐ͕�ďĂƐŬĞƚďĂůů�
ĐŽƵƌƚ��ǁĞƌĞ�ĂůƐŽ�ƌĞŶŽǀĂƚĞĚ͘ 

^ĞĂƟŶŐ�
^ŚĞĚƐ 

ZĞƐŽƵƌĐĞ�
ZŽŽŵ 
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 KŶ� ϭϬƚŚ� ^ĞƉƚĞŵďĞƌ� ϮϬϮϭ͕� �ƌŵǇ�
WƵďůŝĐ�^ĐŚŽŽů�WĂƟĂůĂ���ŽƌŐĂŶŝƐĞĚ�
Ă� ĨƵŶĐƟŽŶ� ƚŽ� ĨĞůŝĐŝƚĂƚĞ� ƚŚĞ�
ƚŽƉƉĞƌƐ� ŽĨ� ĐůĂƐƐĞƐ� y� ĂŶĚ� y//� ďǇ��
ƚŚĞ�WĂƚƌŽŶ� ͕�DĂũ�'ĞŶĞƌĂů�DŽŚŝƚ�
DĂůŚŽƚƌĂ� ^D� 'K�� ϭ�ZD��
�ŝǀŝƐŝŽŶ͘� /ƚ� ǁĂƐ� Ă� ŵŽŵĞŶƚ� ŽĨ� ŐƌĞĂƚ� ƉƌŝĚĞ� ĂŶĚ�
ŚŽŶŽƵƌ� � ĨŽƌ�ƚŚĞŵ�ǁŚŽ�ŚĂĚ�ĞĂƌŶĞĚ�ƚŚĞ�ƚŽƉ�ƐůŽƚƐ�
ŝŶ� ƚŚĞŝƌ� ĐůĂƐƐĞƐ� ŝŶƐƉŝƚĞ� ŽĨ� ƚŚĞ� ĐŚĂůůĞŶŐŝŶŐ�
ƐŝƚƵĂƟŽŶƐ͘� � dŚĞ� ĐŚĂŝƌŵĂŶ� ŽĨ� �W^� WĂƟĂůĂ͕�
�ƌŝŐĂĚŝĞƌ� �ŶĂŶĚ� ^ĂŵĂŶƚĂƌǇ� �ŽŵŵĂŶĚĞƌ� ϰϯ��ƌŵĚ�
�ƌŝŐĂĚĞ� ͕� ƚŚĞ� �ŚĂŝƌŵĂŶ� ŽĨ� �W^� ^ĂŶŐƌƵƌ͕ � �ƌŝŐĂĚŝĞƌ�
EĂƌĞŶĚƌĂ� ^ŝŶŐŚ� ^ŚĞŬŚĂǁĂƚ� �ŽŵŵĂŶĚĞƌ� ϭ�ƌŵĚ�
�ƌŝŐĂĚĞ� ĂůŽŶŐ� ǁŝƚŚ� ŽƚŚĞƌ� ĚŝŐŶŝƚĂƌŝĞƐ� ĂůƐŽ� ŐƌĂĐĞĚ�
ƚŚĞ� ŽĐĐĂƐŝŽŶ͘� dŚĞ� WĂƚƌŽŶ� ĂƉƉƌĞĐŝĂƚĞĚ� ĂŶĚ�
ĐŽŶŐƌĂƚƵůĂƚĞĚ� ƚŚĞ� ƚŽƉƉĞƌƐ� ĂŶĚ� ŽƚŚĞƌ� ƉŽƐŝƟŽŶ�
ŚŽůĚĞƌƐ� ĂŶĚ� ƚŚĞŝƌ� ƉĂƌĞŶƚƐ͘� ,Ğ� ĂůƐŽ� ĞŶůŝŐŚƚĞŶĞĚ�
ƚŚĞŵ� ǁŝƚŚ� ŚŝƐ� ǁŽƌĚƐ� ŽĨ� ǁŝƐĚŽŵ� ĨŽƌ� ƚŚĞŝƌ� ĨƵƚƵƌĞ�
ĞŶĚĞĂǀŽƵƌƐ͘� �ŌĞƌ� ƚŚĞ� ĨƵŶĐƟŽŶ� ƚŚĞ� WĂƚƌŽŶ� ͕DĂũ�
'ĞŶĞƌĂů͕�DŽŚŝƚ�DĂůŚŽƚƌĂ�^D͕�'K�ϭ��ƌŵĚ��ŝǀŝƐŝŽŶ�
ŝŶƐƉĞĐƚĞĚ� ƚŚĞ� ƐĐŚŽŽů� ƉƌĞŵŝƐĞƐ� ĞƐƉĞĐŝĂůůǇ� ƚŚĞ�
ƌĞŶŽǀĂƚĞĚ� ĂŶĚ� ƵƉŐƌĂĚĞĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘� ,Ğ� ĂůƐŽ�
ŝŶƐƉĞĐƚĞĚ�ƚŚĞ�ƐĐŚŽŽů͛Ɛ�ĐŽŵƉůĞƚĞĚ�ƉƌŽũĞĐƚƐ�ůŝŬĞ�ƚŚĞ�
ƌĞƐŽƵƌĐĞ� ƌŽŽŵ͕� ƐƉŽƌƚƐ� ĐŽŵƉůĞǆ͕� � ƐĞĂƟŶŐ� ƐŚĞĚƐ͕�
ďĂƐŬĞƚďĂůů�ĐŽƵƌƚ�ĂŶĚ�ƐŽ͕ŽŶ͘���� 
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WĂƚƌŽŶ�͕DĂũ�'ĞŶĞƌĂů͕�DŽŚŝƚ�DĂůŚŽƚƌĂ�^D͕�'K�ϭ��ƌŵĚ�
�ŝǀŝƐŝŽŶ�ŝŶƐƉĞĐƚĞĚ�ƚŚĞ�ƐĐŚŽŽů�ƉƌĞŵŝƐĞƐ�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�

ƌĞŶŽǀĂƚĞĚ�ĂŶĚ�ƵƉŐƌĂĚĞĚ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ
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