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FULL YEAR RESULTS:  
82% INCREASE IN SUBSCRIPTION REVENUE 

 
 
Carly Holdings Limited (ASX:CL8) (Carly or the Company) is pleased to present its Appendix 
4E and Annual Report for the year ended 30 June 2023 (FY23).  
 
Carly Holdings ended the 2023 financial year (FY23) with a strongly targeted focus on revenue 
opportunities in the car subscription market, the securing of asset finance facilities from top-
tier financiers to support growth in fleet size and the timely delivery of new vehicles that 
achieved high utilisation. The strategy to reduce previous reliance on asset-light vehicles in 
favour of financed and leased vehicles which can be more rapidly secured in the current tight 
vehicle supply market, has delivered more revenue and gross profit.  
 
Significant improvements were recorded in key metrics in FY23 as compared to FY22: 
  

 Subscription Revenue increased by 82% 

 Total Revenue increased by 68% 

 Gross Profit increased by 74% 

 Gross Profit per Subscription increased by 36% 

 Subscription Revenue from owned and financed Vehicles reached 64% of Total 
Revenue compared to 31% in FY22 

 32% growth in overall fleet size, supported by 285% increase in size of owned and 
financed fleet 

Subscription revenue is the income from subscribers, net of external third-party owner fees. 
Total revenue includes subscriber revenue, net of external third-party owner fees, plus platform licensing fees. 

 
The improvement in business performance accelerated in H2 FY23 vs H1 as the strategic 
focus on car subscription, supported by an owned and financed fleet, gained significant 
traction. 

 FY23 HY1 HY2 HY2 vs HY1 

Total Revenue ($) 2,100,431 880,715 1,219,716 38% 

Net Profit (Loss) ($) ($3,142,225) (1,618,522) (1,523,703) (6%) 
 
Chris Noone, CEO of Carly commented “The strong growth in revenue and gross profit 
confirms that our strategy is right and we are executing rapidly and effectively. We say what 
we will do, and we do it. The 38% uplift in H2 revenues shows that our trajectory is increasing 
rapidly. 
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Our key utilisation, CPA and efficiency metrics are on target, and combined with our ability to 
scale the vehicle fleet rapidly whilst maintaining stable corporate and administration expenses, 
provides a solid foundation for accelerated, profitable growth in FY24. We are focused on 
exploiting significant opportunities in the consumer, business, government and electric vehicle 
segments while also supporting automotive OEMs and dealers to expand into the car 
subscription market.”  
 
Active subscriptions continued to increase during FY23 and the average retention period 
remained above 5.2 months for the entire year. As Carly grows, it is delivering material 
increases in revenue and gross profit through successful implementation of price increases, 
upselling to higher value subscription plans and retaining an increased share of the 
subscription transaction value from owned and leased vehicles when compared to ‘asset-light’ 
vehicles (i.e. vehicles owned by third parties).  
 
Average Subscription Revenue and Gross Profit per Subscription increased by 9.4% and 
35.9% respectively in FY23 vs FY22. Achieving high fleet utilisation is a key metric for the 
business and averaged 86% across FY23.  
 
Carly’s proprietary online customer verification processes and telematics systems continued 
to de-risk the operation of the fleet and contributed to the receipt of a $60,000 rebate for 
achieving low claims loss ratio targets for the motor fleet insurance policy.   
 
Carly has traditionally operated an exclusively asset-light vehicle fleet, where third party 
owners provide vehicles in return for owner fees. Post Covid-19, Carly commenced purchasing 
and financing vehicles to access more vehicle supply channels and meet the increasing 
demand for car subscription services. This strategy has been very successful to date, with 
owned and financed vehicles generating substantially more revenue and gross profit per 
vehicle compared to vehicles in the asset-light fleet. The owned and financed vehicles 
continue to perform at a higher utilisation than initial expectations.  
 
The success of the owned and financed fleet strategy emphasises the benefit of securing 
asset finance facilities to more rapidly expand the fleet size to support accelerated revenue 
growth.  
 
In March 2023 Carly secured access to an asset finance facility of up to $10m, subject to 
meeting certain financial covenants, bringing total potential available facilities to $13.2m, an 
increase of $11.7m since FY22. Carly has continued to utilise the facility and as at June 30, 
had drawn $2.2m of the facility. Carly will continue to draw down on the facility in FY24, further 
expanding its owned and financed fleet of vehicles. During FY23 the size of the owned and 
financed fleet increased by 285% bringing total fleet size to 320 vehicles, of which 34% are 
asset-light vs 77% at the end of FY22.   
  
Carly continues to seek further asset finance facilities, which have proven to be the optimal 
method to secure vehicles in a variable supply environment and deliver maximum gross 
margin.  
 
In FY24 Carly will seek to further accelerate growth of the vehicle fleet, increase marketing 
and focus business development on opportunities in the consumer, business, government and 
not-for-profit segments. In particular Carly will leverage opportunities to facilitate the transition 
to electric vehicles. 
 
Adrian Bunter, Chairman of Carly commented “FY23 was a pivotal year for Carly. The first half 
of the year was focused on proving the owned and financed strategy was effective and was 
able to deliver a high utilisation of vehicles, whilst working to secure further finance facilities. 
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This was confirmed with Carly securing a $10m asset finance facility mid-way through the 
second half of FY23. The company was able to rapidly secure and deploy the initial stages of 
that funding, which has continued in FY24. This resulted in a substantial acceleration of 
revenue growth in the second half of FY23. The business is very well placed for substantial 
growth in FY24, setting Carly up to be the clear market leader for car subscription in Australia.” 

The Company plans to hold the 2023 Annual General Meeting on 16 November 2023. The 
deadline to receive director nominations is 8 September 2023. 

 
 
Authorised by: 
 
Chris Noone 
CEO and Director 
Carly Holdings Limited 
 
 
Media Enquiries     Investor Relations  
The Capital Network     w: https://investors.carly.co 
Julia Maguire      e:  shareholder@carly.co 
+61 2 8999 3699  
julia@thecapitalnetwork.com.au         
 
 
About Carly  
Carly Holdings Limited (ASX:CL8) is an Australian company leading the growth of the car 
subscription industry in Australia & New Zealand and supporting the transition to electric 
vehicles. Launched in 2019, Carly Car Subscription is a flexible alternative to buying or 
financing a vehicle, for individuals and businesses, with insurance, registration and servicing 
included in one monthly payment. Average subscription period is over 5 months. Carly has 
secured auto industry leaders SG Fleet (ASX:SGF) and Turners Automotive (ASX:TRA) as 
significant shareholders, joining long-term shareholder, RACV and OEM partner, Hyundai. For 
more information visit: https://investors.carly.co  
 

This announcement was authorised to be given to ASX by the Board of Directors of Carly 
Holdings Limited. 
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/ŶĚĞƉĞŶĚĞŶƚ��ƵĚŝƚŽƌΖƐ�ZĞƉŽƌƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϳ�
�
�
^ŚĂƌĞŚŽůĚĞƌ�/ŶĨŽƌŵĂƚŝŽŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϮ�
�



�

�KZWKZ�d���/Z��dKZz�
�

�

��

�ŝƌĞĐƚŽƌƐ�
�
Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ�Ͳ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ�
Dƌ��ŚƌŝƐ�EŽŽŶĞ�Ͳ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�ĂŶĚ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶ�Ͳ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ� �
Dƌ�ZŽďĞƌƚ�;ZŽďďŝĞͿ��ůĂƵ�Ͳ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
DƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ�Ͳ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ� �
Dƌ�<ĞǀŝŶ�tƵŶĚƌĂŵ�Ͳ��ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ�ĨŽƌ�Dƌ��ůĂƵ�
� �
�ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ� �
� �
DƐ�<ĂƌĞŶ�>ŽŐĂŶ� �
� �
ZĞŐŝƐƚĞƌĞĚ�KĨĨŝĐĞ�ĂŶĚ�WƌŝŶĐŝƉĂů�WůĂĐĞ�ŽĨ��ƵƐŝŶĞƐƐ�
�
^ƵŝƚĞ�ϯ͕�>ĞǀĞů�ϳ� �
ϭϴϵ�<ĞŶƚ�^ƚƌĞĞƚ� �
^ǇĚŶĞǇ�E^t�ϮϬϬϬ� �
dĞůĞƉŚŽŶĞ͗�нϲϭ�Ϯ�ϴϴϴϵ�ϯϲϰϭ� �
�ŵĂŝů͗�ƐŚĂƌĞŚŽůĚĞƌΛĐĂƌůǇ͘ĐŽ� �
tĞďƐŝƚĞ͗�ŚƚƚƉƐ͗ͬͬŝŶǀĞƐƚŽƌƐ͘ĐĂƌůǇ͘ĐŽͬ� �
� �
^ŚĂƌĞ�ZĞŐŝƐƚƌǇ� ^ƚŽĐŬ��ǆĐŚĂŶŐĞ�
� �
�ƵƚŽŵŝĐ�ZĞŐŝƐƚƌǇ�^ĞƌǀŝĐĞƐ�� �ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�ŝƐ�ůŝƐƚĞĚ��
>ĞǀĞů�ϱ͕�ϭϮϲ�WŚŝůůŝƉ�^ƚƌĞĞƚ� ŽŶ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�^ĞĐƵƌŝƚŝĞƐ��ǆĐŚĂŶŐĞ�
^ǇĚŶĞǇ�E^t�ϮϬϬϬ� �^y��ŽĚĞƐ͗��>ϴ͕��>ϴK�
dĞůĞƉŚŽŶĞ͗�ϭϯϬϬ�Ϯϴϴ�ϲϲϰ�ͬ�нϲϭ�Ϯ�ϵϲϵϴ�ϱϰϭϰ� �
�ŵĂŝů͗�ŚĞůůŽΛĂƵƚŽŵŝĐ͘ĐŽŵ͘ĂƵ�� �
tĞďƐŝƚĞ͗�ǁǁǁ͘ĂƵƚŽŵŝĐ͘ĐŽŵ͘ĂƵ�� �
� �
�ƵĚŝƚŽƌ� �ĂŶŬĞƌƐ�
� �
,>��DĂŶŶ�:ƵĚĚ�;t��WĂƌƚŶĞƌƐŚŝƉͿ� EĂƚŝŽŶĂů��ƵƐƚƌĂůŝĂ��ĂŶŬ�
>ĞǀĞů�ϰ͕�ϭϯϬ�^ƚŝƌůŝŶŐ�^ƚƌĞĞƚ� >ĞǀĞů�ϭϰ͕�ϭϬϬ�^ƚ�'ĞŽƌŐĞ͛Ɛ�dĞƌƌĂĐĞ�
WĞƌƚŚ�t��ϲϬϬϬ� WĞƌƚŚ�t��ϲϬϬϬ�
� �
� �



�
�/Z��dKZ^͛�Z�WKZd�

�

�

��

dŚĞ��ŝƌĞĐƚŽƌƐ�ƉƌĞƐĞŶƚ�ƚŚĞŝƌ�ƌĞƉŽƌƚ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�;ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�
WĂƌĞŶƚ��ŶƚŝƚǇͿ�ĂŶĚ�ŝƚƐ�ĐŽŶƚƌŽůůĞĚ�ĞŶƚŝƚŝĞƐ�;ƚŚĞ�'ƌŽƵƉͿ͕�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�ĂŶĚ�ƚŚĞ�ĂƵĚŝƚŽƌ͛Ɛ�ƌĞƉŽƌƚ�
ƚŚĞƌĞŽŶ͘�

�/Z��dKZ^�

dŚĞ��ŝƌĞĐƚŽƌƐ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĚƵƌŝŶŐ�Žƌ�ƐŝŶĐĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂƌĞ͗�

Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ�Ͳ�ĂƉƉŽŝŶƚĞĚ�ϭϵ�&ĞďƌƵĂƌǇ�ϮϬϭϰ�

�ĚƌŝĂŶ� ŚĂƐ� ŽǀĞƌ� Ϯϳ� ǇĞĂƌƐ͛� ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� ĂĐĐŽƵŶƚŝŶŐ͕� ĨŝŶĂŶĐĞ� ĂŶĚ� Ă� ďƌŽĂĚ� ƌĂŶŐĞ� ŽĨ� ĐŽƌƉŽƌĂƚĞ� ĂĚǀŝƐŽƌǇ� ƌŽůĞƐ�
ƌĂŶŐŝŶŐ� ĨƌŽŵ� ŵĞƌŐĞƌƐ� ĂŶĚ� ĂĐƋƵŝƐŝƚŝŽŶƐ͕� ĚŝǀĞƐƚŵĞŶƚƐ� ŽĨ� ďƵƐŝŶĞƐƐĞƐ͕� ĚĞďƚͬĞƋƵŝƚǇ� ƌĂŝƐŝŶŐƐ� ĂŶĚ� ƐƚƌĂƚĞŐǇ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĞǆĞĐƵƚŝŽŶ͘��ĚƌŝĂŶ� ŝƐ�Ă�ƉĂƌƚŶĞƌ�ŽĨ�ŽŶĞ�ŽĨ��ƵƐƚƌĂůŝĂ͛Ɛ� ůĞĂĚŝŶŐ�ďŽƵƚŝƋƵĞ�ƐƉĞĐŝĂůŝƐƚ� ƚĞĐŚŶŽůŽŐǇ͕�
ŵĞĚŝĂ� ĂŶĚ� ĐŽŵŵĞƌĐĞ� ĨŝŶĂŶĐŝĂů� ĂĚǀŝƐŽƌǇ� ĨŝƌŵƐ�ŽƉĞƌĂƚŝŶŐ�ŽƵƚ� ŽĨ��ƵƐƚƌĂůŝĂ� ĂŶĚ��ƐŝĂWĂĐ͘��ĚƌŝĂŶ� ŝƐ� Ă� �ŚĂƌƚĞƌĞĚ�
�ĐĐŽƵŶƚĂŶƚ͕�Ă�^ĞŶŝŽƌ��ƐƐŽĐŝĂƚĞ�ŽĨ�&ŝŶƐŝĂ�ĂŶĚ�ŚĂƐ�ĐŽŵƉůĞƚĞĚ�Ă��ĂĐŚĞůŽƌ�ŽĨ��ƵƐŝŶĞƐƐ�ĂŶĚ�Ă�'ƌĂĚƵĂƚĞ��ŝƉůŽŵĂ�ŝŶ�
�ƉƉůŝĞĚ�&ŝŶĂŶĐĞ͘��ĚƌŝĂŶ�ŝƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ǆĞĐƵƚŝǀĞ��ŽŵŵŝƚƚĞĞ�ŽĨ��ƵƐƚƌĂůŝĂ͛Ɛ�ůĞĂĚŝŶŐ�ĂŶŐĞů�ŝŶǀĞƐƚŝŶŐ�ŐƌŽƵƉ͕�
^ǇĚŶĞǇ��ŶŐĞůƐ�ĂŶĚ�ĂŶ�ĂĚǀŝƐŽƌ�ƚŽ�Žƌ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�ŽĨ�ƐĞǀĞƌĂů�ŚŝŐŚ�ŐƌŽǁƚŚ�ƚĞĐŚŶŽůŽŐǇ�ďƵƐŝŶĞƐƐĞƐ͘�

/Ŷ�ƚŚĞ�ϯ�ǇĞĂƌƐ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞĨŽƌĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͕��ĚƌŝĂŶ�ĂůƐŽ�ƐĞƌǀĞĚ�ĂŶĚ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ƐĞƌǀĞ�ĂƐ�Ă�
EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ŽĨ�ϴĐŽŵŵŽŶ�>ŝŵŝƚĞĚ�ƐŝŶĐĞ�ϲ�:ƵŶĞ�ϮϬϭϰ͘�

�ĚƌŝĂŶ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĞĨĨĞĐƚŝǀĞ�ĨƌŽŵ�Ϯϵ��ƵŐƵƐƚ�ϮϬϭϵ͘�

Dƌ��ŚƌŝƐ�EŽŽŶĞ�

�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�ĂŶĚ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�Ͳ�ĂƉƉŽŝŶƚĞĚ�ϳ��ƵŐƵƐƚ�ϮϬϭϰ�

�ŚƌŝƐ� ŚĂƐ� ůĞĚ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ͕� ůĂƵŶĐŚ� ĂŶĚ� ŐƌŽǁƚŚ� ŽĨ�ŵĂŶǇ� ŝŶŶŽǀĂƚŝǀĞ� ĐŽŵƉĂŶŝĞƐ� ƚŚĂƚ� ŚĂǀĞ� ŚĞůƉĞĚ� ĚĞĨŝŶĞ�
ƚŽĚĂǇ͛Ɛ�ĚŝŐŝƚĂů�ŵĂƌŬĞƚ�ŝŶ��ƵƌŽƉĞ͕��ƐŝĂ�ĂŶĚ��ƵƐƚƌĂůŝĂ�ŝŶĐůƵĚŝŶŐ�,ĂƐďƌŽ�/ŶƚĞƌĂĐƚŝǀĞ͕�sŽĚĂĨŽŶĞ�ĂŶĚ�EŝŶĞŵƐŶ͘��ŚƌŝƐ�
ŚĂƐ�ĂůƐŽ�ĐŽͲĨŽƵŶĚĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƚĂƌƚͲƵƉ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ĚĞůŝǀĞƌĞĚ�ĚŝƐƌƵƉƚŝǀĞ�ŽŶůŝŶĞ�ƉƌŽĚƵĐƚƐ͘�^ŝŶĐĞ�ũŽŝŶŝŶŐ�ŝŶ�
ϮϬϭϰ͕��ŚƌŝƐ�ŚĂƐ�ůĞǀĞƌĂŐĞĚ��ĂƌůǇ͛Ɛ�ŝŶŝƚŝĂů�ĨŽĐƵƐ�ĂŶĚ�ĞǆƉĞƌƚŝƐĞ�ŝŶ�ƚŚĞ�ƐŚĂƌŝŶŐ�ĞĐŽŶŽŵǇ�ĂŶĚ�ĞǀŽůǀĞĚ�ŝƚ�ƚŽ�ŚĞůƉ�ƚŚĞ�
ĂƵƚŽŵŽƚŝǀĞ�ŝŶĚƵƐƚƌǇ�ĐŽŶŶĞĐƚ�ǁŝƚŚ�ĐŽŶƐƵŵĞƌƐ�ǁŚŽ�ǁĂŶƚ�ŵŽƌĞ�ĨůĞǆŝďůĞ�ĂĐĐĞƐƐ�ƚŽ�ǀĞŚŝĐůĞƐ͘��ŚƌŝƐ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĞĐŚŶŽůŽŐǇ͕�^ǇĚŶĞǇ�ǁŝƚŚ�Ă��ĂĐŚĞůŽƌ�ŽĨ��ƵƐŝŶĞƐƐ�;DĂƌŬĞƚŝŶŐͿ͘�

Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶ� �

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�Ͳ�ĂƉƉŽŝŶƚĞĚ�ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϭϵ�

^ƚĞƉŚĞŶ�ŝƐ�ĂŶ�ĂĐĐŽŵƉůŝƐŚĞĚ�ĞǆĞĐƵƚŝǀĞ�ǁŝƚŚ�ĞǆƉĞƌŝĞŶĐĞ�ĂĐƌŽƐƐ�ƉƌŽƉĞƌƚǇ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĨŝŶĂŶĐĞ͕�ĐĂƉŝƚĂů�ƌĂŝƐŝŶŐ͕�
ŽƉĞƌĂƚŝŽŶƐ� ĂŶĚ� ŚƵŵĂŶ� ƌĞƐŽƵƌĐĞƐ͘� /Ŷ� ϮϬϭϮ� ^ƚĞƉŚĞŶ�ǁĂƐ� ĂƉƉŽŝŶƚĞĚ�DĂŶĂŐŝŶŐ� �ŝƌĞĐƚŽƌ� ŽĨ� ,ǇĞĐŽƌƉ� WƌŽƉĞƌƚǇ�
'ƌŽƵƉ͕� Ă� ĚŝǀĞƌƐŝĨŝĞĚ� �ƵƐƚƌĂůŝĂŶ� ƉƌŽƉĞƌƚǇ� ŐƌŽƵƉ�ǁŝƚŚ� ƚŚƌĞĞ� ŬĞǇ� ŽƉĞƌĂƚŝŶŐ� ĚŝǀŝƐŝŽŶƐ� ʹ� ƉƌŽƉĞƌƚǇ� ĚĞǀĞůŽƉŵĞŶƚ͕�
ĐŽŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ�ĨƵŶĚƐ�ŵĂŶĂŐĞŵĞŶƚ͘�,ǇĞĐŽƌƉ�ŐƌĞǁ�ĨƌŽŵ�ŝŶŝƚŝĂů� ƌŽŽƚƐ� ŝŶ�ƚŚĞ�ĂƵƚŽŵŽƚŝǀĞ�ƌĞƉĂŝƌ�ĂŶĚ�ĂĐĐŝĚĞŶƚ�
ƌĞƉůĂĐĞŵĞŶƚ�ŝŶĚƵƐƚƌǇ͘�,ǇĞĐŽƌƉ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�tŝůůŽƵŐŚďǇ��ĂƉŝƚĂů�dƌƵƐƚ͕�ƚŚĞ�ůĂƌŐĞƐƚ�ƐŚĂƌĞŚŽůĚĞƌ�ŽĨ��ĂƌůǇ�
,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ͘�^ƚĞƉŚĞŶ�ŐƌĂĚƵĂƚĞĚ�ĨƌŽŵ�^ǇĚŶĞǇ�hŶŝǀĞƌƐŝƚǇ�ǁŝƚŚ�Ă��ĂĐŚĞůŽƌ�ŽĨ��ĐŽŶŽŵŝĐƐ�ĂŶĚ�ŚŽůĚƐ�Ă��ŝƉůŽŵĂ�
ŽĨ�&ŝŶĂŶĐŝĂů�DĂƌŬĞƚƐ�ĨƌŽŵ�&/E^/�͘��

Dƌ�ZŽďĞƌƚ�;ZŽďďŝĞͿ��ůĂƵ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�Ͳ�ĂƉƉŽŝŶƚĞĚ�ϭϬ��ĞĐĞŵďĞƌ�ϮϬϭϵ�

ZŽďďŝĞ�ŚĂƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ĨůĞĞƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ůĞĂƐŝŶŐ�ŝŶĚƵƐƚƌǇ͘��,Ğ�ŚĂƐ�ďĞĞŶ���K�ŽĨ�^'�&ůĞĞƚ�
'ƌŽƵƉ�ƐŝŶĐĞ�:ƵůǇ�ϮϬϬϲ�ĂŶĚ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ�^'�&ůĞĞƚ�'ƌŽƵƉ��ŽĂƌĚ�ĂƐ�ĂŶ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ŝŶ�:ĂŶƵĂƌǇ�ϮϬϭϰ͘�
ZŽďďŝĞ�ŚĂƐ�ŽǀĞƌĂůů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞ�ƐƚƌĂƚĞŐŝĐ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�^'�&ůĞĞƚ�'ƌŽƵƉ�ĂŶĚ�ŵĂŶĂŐĞƐ�ŝƚƐ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�
ǁŝƚŚ�ĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ƉĂƌƚŶĞƌƐ͘�ZŽďďŝĞ�ƉƌĂĐƚŝĐĞĚ�ĂƐ�Ă�ĐŽŵŵĞƌĐŝĂů�ĂƚƚŽƌŶĞǇ�ĂŶĚ�ŚĂƐ�ŚĞůĚ�ƐĞǀĞƌĂů�ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞ�
ƌŽůĞƐ�ŝŶ�^ŽƵƚŚ��ĨƌŝĐĂ�ĂŶĚ��ƵƐƚƌĂůŝĂ͘�ZŽďďŝĞ�ŚŽůĚƐ�Ă��ĂĐŚĞůŽƌ�ŽĨ��ŽŵŵĞƌĐĞ�;�ĐĐŽƵŶƚŝŶŐ�ĂŶĚ�>ĂǁͿ�ĂŶĚ�Ă��ĂĐŚĞůŽƌ�
ŽĨ�>ĂǁƐ�;�Ƶŵ�>ĂƵĚĞͿ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ�tŝƚǁĂƚĞƌƐƌĂŶĚ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�,ŝŐŚĞƌ��ŝƉůŽŵĂ�ŝŶ�dĂǆ�>Ăǁ�ĨƌŽŵ�
:ŽŚĂŶŶĞƐďƵƌŐ�hŶŝǀĞƌƐŝƚǇ͘�



�
�/Z��dKZ^͛�Z�WKZd�

�

�

��

Dƌ�dŽĚĚ�,ƵŶƚĞƌ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�Ͳ�ĂƉƉŽŝŶƚĞĚ�ϭ�KĐƚŽďĞƌ�ϮϬϭϵ�Ͳ�ZĞƐŝŐŶĞĚ�Ϯϭ�:ƵůǇ�ϮϬϮϯ�

dŽĚĚ�ŝƐ�Ă�ƐƚƌŽŶŐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞ͕�ǁŝƚŚ�Ă�ďĂĐŬŐƌŽƵŶĚ�ŝŶ�ŵĂƌŬĞƚŝŶŐ͕�ƐĂůĞƐ�ĂŶĚ�ĂĐĐŽƵŶƚŝŶŐ�ŝŶ�ďŽƚŚ�
ůĂƌŐĞ�ŐůŽďĂů�ĂŶĚ�ĚŽŵĞƐƚŝĐ�ďƵƐŝŶĞƐƐĞƐ�;�ƌŶƐƚ�Θ�zŽƵŶŐ͕�DŝĐƌŽƐŽĨƚ�ĂŶĚ�EĞǁ��ĞĂůĂŶĚ�WŽƐƚͿ͘�,Ğ�ŚĂƐ�ďĞĞŶ�'ƌŽƵƉ���K�
ŽĨ� dƵƌŶĞƌƐ� ƐŝŶĐĞ� :ƵůǇ� ϮϬϭϲ͘� dƵƌŶĞƌƐ� ŝƐ� Ă� EĞǁ� �ĞĂůĂŶĚ� ďĂƐĞĚ� ŝŶƚĞŐƌĂƚĞĚ� ĂƵƚŽŵŽƚŝǀĞ� ĨŝŶĂŶĐŝĂů� ƐĞƌǀŝĐĞ� ŐƌŽƵƉ͕�
ƉƌŝŵĂƌŝůǇ� ŽƉĞƌĂƚŝŶŐ� ŝŶ� ƚŚƌĞĞ� ŬĞǇ� ĂƌĞĂƐ� ŽĨ� ĂƵƚŽŵŽƚŝǀĞ� ƌĞƚĂŝů͕� ĨŝŶĂŶĐĞ� ĂŶĚ� ŝŶƐƵƌĂŶĐĞ͕� ĂŶĚ� ĚĞďƚ� ŵĂŶĂŐĞŵĞŶƚ�
ƐǇƐƚĞŵƐ͘��dŽĚĚ�ũŽŝŶĞĚ�ƚŚĞ�ůŝƐƚĞĚ�ĞŶƚŝƚǇ�dƵƌŶĞƌƐ��ƵĐƚŝŽŶƐ�ŝŶ�ϮϬϬϲ�ĂŶĚ�ďĞĐĂŵĞ���K�ŽĨ�dƵƌŶĞƌƐ��ƵĐƚŝŽŶƐ�ŝŶ�ϮϬϭϯ͘�
dƵƌŶĞƌƐ��ƵĐƚŝŽŶƐ�ǁĂƐ�ƚĂŬĞŶ�ŽǀĞƌ�ŝŶ�ϮϬϭϰ�ďǇ�ůŝƐƚĞĚ�ĞŶƚŝƚǇ��ŽƌĐŚĞƐƚĞƌ�WĂĐŝĨŝĐ�&ŝŶĂŶĐĞ�ǁŚŝĐŚ�ǁĂƐ�ƚŚĞŶ�ƌĞŶĂŵĞĚ�ƚŽ�
dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ͘�dŽĚĚ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�'ƌŽƵƉ���K�ĨŽƌ�ƚŚĞ�ǁŝĚĞƌ�dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ�ďƵƐŝŶĞƐƐ�
ŝŶ� ϮϬϭϲ͘� dŽĚĚ� ŝƐ� Ă� �ŚĂƌƚĞƌĞĚ� �ĐĐŽƵŶƚĂŶƚ� ĂŶĚ� ŚŽůĚƐ� Ă� �ĂĐŚĞůŽƌ� ĂŶĚ� �ŝƉůŽŵĂ� ŽĨ� �ŽŵŵĞƌĐĞ� ĨƌŽŵ� �ƵĐŬůĂŶĚ�
hŶŝǀĞƌƐŝƚǇ͘�

DƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ�

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�;/ŶĚĞƉĞŶĚĞŶƚͿ�Ͳ�ĂƉƉŽŝŶƚĞĚ�ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�

DŝĐŚĞůůĞ�ŚĂƐ�ĂŶ�ĞǆƚĞŶƐŝǀĞ�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĐƵƐƚŽŵĞƌ͕�ŵĂƌŬĞƚŝŶŐ͕�ĚŝŐŝƚĂů͕�ĚĂƚĂ�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ůĞŐĂů�ƐŬŝůůƐ�ďƵŝůƚ�ƵƉ�
ĂĐƌŽƐƐ� ŵƵůƚŝƉůĞ� ŝŶĚƵƐƚƌŝĞƐ� ŝŶĐůƵĚŝŶŐ� ƚĞĐŚŶŽůŽŐǇ͕� ƌĞƚĂŝů͕� ƉƌŽƉĞƌƚǇ� ĂŶĚ� ĨŝŶĂŶĐŝĂů� ƐĞƌǀŝĐĞƐ͘� DŝĐŚĞůůĞ� ƉƌĂĐƚŝƐĞĚ�
�ŽƌƉŽƌĂƚĞ�Θ��ŽŵŵĞƌĐŝĂů�>Ăǁ�Ăƚ��ůůĞŶƐ�ĂŶĚ�ŚĂƐ�ŚĞůĚ�ƐĞŶŝŽƌ�ĞǆĞĐƵƚŝǀĞ�ƉŽƐŝƚŝŽŶƐ�ǁŝƚŚ�ŝĐŽŶŝĐ��ƵƐƚƌĂůŝĂŶ�ďƌĂŶĚƐ�
ŝŶĐůƵĚŝŶŐ�tĞƐƚĨŝĞůĚ͕�^ƵŶĐŽƌƉ�ĂŶĚ���D/͘�^ŚĞ�ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�ŽĨ��ĂŶƚĞĞŶ�
�ƵƐƚƌĂůŝĂ͘�^ŚĞ�ŝƐ�ĐƵƌƌĞŶƚůǇ�Ă�ŶŽŶͲĞǆĞĐƵƚŝǀĞ�ĚŝƌĞĐƚŽƌ�Ăƚ�,ƵŶƚĞƌ�tĂƚĞƌ�ĂŶĚ�ƐŝƚƐ�ŽŶ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ��ŽŵŵŝƚƚĞĞ�ĂŶĚ�
�ŚĂŝƌƐ� ƚŚĞ�^ƵƐƚĂŝŶĂďŝůŝƚǇ��ŽŵŵŝƚƚĞĞ͘�DŝĐŚĞůůĞ�ŚĂƐ�Ă��ĂĐŚĞůŽƌ�ŽĨ� >Ăǁ�;,ŽŶƐͿ�Θ��ĐŽŶŽŵŝĐƐ�ĂŶĚ�ĂŶ�D��� ĨƌŽŵ�
�'^D�ĂŶĚ�ŝƐ�Ă�'ƌĂĚƵĂƚĞ�ŽĨ�ƚŚĞ��/��͘��

Dƌ�<ĞǀŝŶ�tƵŶĚƌĂŵ�

�ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ�ƚŽ�Dƌ��ůĂƵ�Ͳ�ĂƉƉŽŝŶƚĞĚ�ϭϬ��ĞĐĞŵďĞƌ�ϮϬϭϵ�

<ĞǀŝŶ�ŚĂƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ƚŚĞ�ĨůĞĞƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ůĞĂƐŝŶŐ�ŝŶĚƵƐƚƌǇ͘�,Ğ�ŚĂƐ�ďĞĞŶ�ƚŚĞ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�
KĨĨŝĐĞƌ�ŽĨ�^'�&ůĞĞƚ�'ƌŽƵƉ�ƐŝŶĐĞ�:ƵůǇ�ϮϬϬϲ�ĂŶĚ�ǁĂƐ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƚŚĞ��ŽĂƌĚ�ĂƐ�ĂŶ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ŝŶ��ƵŐƵƐƚ�
ϮϬϭϱ͘�<ĞǀŝŶ�ǁŽƌŬĞĚ� ŝŶ� ƚŚĞ�ĂƵĚŝƚ� ĂŶĚ�ĐŽƌƉŽƌĂƚĞ� ĨŝŶĂŶĐĞ�ĚŝǀŝƐŝŽŶƐ�ŽĨ�<WD'�^ŽƵƚŚ��ĨƌŝĐĂ� ĨŽƌ�ϲ�ǇĞĂƌƐ� ĂŶĚ�ǁĂƐ�
ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƐƉĞĐŝĂů� ƉƌŽũĞĐƚƐ� Ăƚ� ^ƵƉĞƌ� 'ƌŽƵƉ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ĞǆĞĐƵƚŝŽŶ� ŽĨ� ĂĐƋƵŝƐŝƚŝŽŶƐ͕� ĚŝƐƉŽƐĂůƐ� ĂŶĚ� ĚƵĞ�
ĚŝůŝŐĞŶĐĞ͘�,Ğ�ǁĂƐ�ĂůƐŽ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŵŵŝƚƚĞĞƐ�ŽĨ�ƚŚĞ��ƵƚŽŵŽƚŝǀĞ�WĂƌƚƐ͕��ŽŵŵĞƌĐŝĂů�sĞŚŝĐůĞ�
�ĞĂůĞƌƐŚŝƉƐ� ĂŶĚ� ^ƵƉƉůǇ� �ŚĂŝŶ� �ŝǀŝƐŝŽŶƐ� ŽĨ� ƚŚĂƚ� ĐŽŵƉĂŶǇ͘� <ĞǀŝŶ� ŚŽůĚƐ� Ă� �ĂĐŚĞůŽƌ� ŽĨ� �ŽŵŵĞƌĐĞ� ĨƌŽŵ� ƚŚĞ�
hŶŝǀĞƌƐŝƚǇ�ŽĨ� ƚŚĞ�tŝƚǁĂƚĞƌƐƌĂŶĚ͕� ĂŶ�,ŽŶŽƵƌƐ��ĂĐŚĞůŽƌ�ŽĨ��ĐĐŽƵŶƚŝŶŐ�^ĐŝĞŶĐĞ�ĚĞŐƌĞĞ� ĨƌŽŵ� ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
^ŽƵƚŚ��ĨƌŝĐĂ�ĂŶĚ�ŝƐ�Ă��ŚĂƌƚĞƌĞĚ��ĐĐŽƵŶƚĂŶƚ͘�

�KDW�Ez�^��Z�d�Zz�

DƐ�<ĂƌĞŶ�>ŽŐĂŶ�

�ƉƉŽŝŶƚĞĚ�Ϯϳ�KĐƚŽďĞƌ�ϮϬϬϵ�

<ĂƌĞŶ�ŝƐ�Ă��ŚĂƌƚĞƌĞĚ�^ĞĐƌĞƚĂƌǇ�ǁŝƚŚ�ŽǀĞƌ�ϭϱ�ǇĞĂƌƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĂƐƐŝƐƚŝŶŐ�ƐŵĂůů�ƚŽ�ŵĞĚŝƵŵ�ĐĂƉŝƚĂůŝƐĞĚ��^yͲůŝƐƚĞĚ�
ĂŶĚ� ƵŶůŝƐƚĞĚ� ĐŽŵƉĂŶŝĞƐ� ǁŝƚŚ� ĐŽŵƉůŝĂŶĐĞ͕� ŐŽǀĞƌŶĂŶĐĞ͕� ĨŝŶĂŶĐŝĂů� ƌĞƉŽƌƚŝŶŐ͕� ĐĂƉŝƚĂů� ƌĂŝƐŝŶŐ͕� ŵĞƌŐĞƌ� ĂŶĚ�
ĂĐƋƵŝƐŝƚŝŽŶ͕�ĂŶĚ� /WK�ŵĂƚƚĞƌƐ͘�^ŚĞ� ŝƐ�Ă�&ĞůůŽǁ�ŽĨ�dŚĞ��ŚĂƌƚĞƌĞĚ�'ŽǀĞƌŶĂŶĐĞ� /ŶƐƚŝƚƵƚĞ� ;ĨŽƌŵĞƌůǇ�ŬŶŽǁŶ�ĂƐ� ƚŚĞ�
/ŶƐƚŝƚƵƚĞ�ŽĨ��ŚĂƌƚĞƌĞĚ�^ĞĐƌĞƚĂƌŝĞƐ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŽƌƐͿ͕�Ă�&ĞůůŽǁ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶĂŶĐĞ�/ŶƐƚŝƚƵƚĞ�ŽĨ��ƵƐƚƌĂůŝĂ�ĂŶĚ�Ă�
'ƌĂĚƵĂƚĞ� DĞŵďĞƌ� ŽĨ� ƚŚĞ� �ƵƐƚƌĂůŝĂŶ� /ŶƐƚŝƚƵƚĞ� ŽĨ� �ŽŵƉĂŶǇ� �ŝƌĞĐƚŽƌƐ͘� <ĂƌĞŶ� ŝƐ� ƉƌĞƐĞŶƚůǇ� ƚŚĞ� ƉƌŝŶĐŝƉĂů� ŽĨ� Ă�
ĐŽŶƐƵůƚŝŶŐ�Ĩŝƌŵ�ĂŶĚ�ƐĞĐƌĞƚĂƌǇ�ŽĨ�Ă�ŶƵŵďĞƌ�ŽĨ��^yͲůŝƐƚĞĚ�ĐŽŵƉĂŶŝĞƐ͕�ƉƌŽǀŝĚŝŶŐ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ĂĐĐŽƵŶƚŝŶŐ�ƐĞƌǀŝĐĞƐ�
ƚŽ�ƚŚŽƐĞ�ĐůŝĞŶƚƐ͘�
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dŚĞ�ŶƵŵďĞƌ�ŽĨ��ŝƌĞĐƚŽƌƐ͛�ŵĞĞƚŝŶŐƐ�;ŝŶĐůƵĚŝŶŐ�ŵĞĞƚŝŶŐƐ�ŽĨ�ĐŽŵŵŝƚƚĞĞƐ�ŽĨ��ŝƌĞĐƚŽƌƐͿ�ĂŶĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŵĞĞƚŝŶŐƐ�
ĂƚƚĞŶĚĞĚ�ďǇ�ĞĂĐŚ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁĞƌĞ͗�
�

�
�ŽĂƌĚ�DĞĞƚŝŶŐƐ�

EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�
ZĞŵƵŶĞƌĂƚŝŽŶ�

�ŽŵŵŝƚƚĞĞ�DĞĞƚŝŶŐƐ�
�ƵĚŝƚ�ĂŶĚ�ZŝƐŬ��ŽŵŵŝƚƚĞĞ�

DĞĞƚŝŶŐƐ�
�ŝƌĞĐƚŽƌ� ,ĞůĚ� �ƚƚĞŶĚĞĚ� ,ĞůĚ� �ƚƚĞŶĚĞĚ� ,ĞůĚ� �ƚƚĞŶĚĞĚ�

� � � � � � �

Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ� ϭϮ� ϭϮ� Ϯ� Ϯ� ϰ� ϰ�
Dƌ��ŚƌŝƐ�EŽŽŶĞ� ϭϮ� ϭϮ� Eͬ�� Eͬ�� Eͬ�� Eͬ��
Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶ� ϭϮ� ϵ� Ϯ� ϭ� ϰ� ϯ�
Dƌ�ZŽďďŝĞ��ůĂƵ� ϭϮ� ϭϬ� Eͬ�� Eͬ�� ϰ� ϰ�
Dƌ�dŽĚĚ�,ƵŶƚĞƌ� ϭϮ� ϭϭ� Ϯ� Ϯ� Eͬ�� Eͬ��
DƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ� ϭϮ� ϭϬ� Ϯ� Ϯ� ϰ� ϯ�
Dƌ�<ĞǀŝŶ�tƵŶĚƌĂŵϭ� ϭϮ� Ͳ� Eͬ�� Eͬ�� Eͬ�� Eͬ��
� � � � � � ��

EŽƚĞ͗�
�
ϭ͘� Dƌ�tƵŶĚƌĂŵ�ŝƐ��ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ�ĨŽƌ�Dƌ��ůĂƵ͘�
�
�ŽŵŵŝƚƚĞĞ�ŵĞŵďĞƌƐŚŝƉ�
�
�Ɛ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ͕�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ŚĂĚ�Ă�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂŶĚ�ĂŶ��ƵĚŝƚ�
ĂŶĚ�ZŝƐŬ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�
�
DĞŵďĞƌƐ�ĂĐƚŝŶŐ�ŽŶ�ƚŚĞ��ŽŵŵŝƚƚĞĞƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁĞƌĞ͗�
�

EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ� �ƵĚŝƚ�ĂŶĚ�ZŝƐŬ��ŽŵŵŝƚƚĞĞ�
� �

DƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ�;�ŚĂŝƌͿ� Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ�;�ŚĂŝƌͿ�
Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶ� DƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ�
Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ� Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶ�

Dƌ�dŽĚĚ�,ƵŶƚĞƌ� Dƌ�ZŽďďŝĞ��ůĂƵ�
� �

�
�
�/Z��dKZ^͛�/Ed�Z�^d^�

dŚĞ�ĨŽůůŽǁŝŶŐ�ƌĞůĞǀĂŶƚ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƚŚĞ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�;^ŚĂƌĞƐͿ�ĂŶĚ�KƉƚŝŽŶƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ǁĞƌĞ�
ŚĞůĚ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�
�
�ŝƌĞĐƚŽƌ� ^ŚĂƌĞƐ� KƉƚŝŽŶƐϭ�
� � YƵŽƚĞĚ��>ϴK�

KƉƚŝŽŶƐ� hŶƋƵŽƚĞĚ�KƉƚŝŽŶƐ�
hŶƋƵŽƚĞĚ�

�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�
Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ� ϭ͕ϵϬϬ͕ϬϬϬ� ϰϳϱ͕ϬϬϬ� Eŝů� Eŝů�
Dƌ��ŚƌŝƐ�EŽŽŶĞϮ� ϯ͕ϰϮϴ͕ϳϱϬ� ϭ͕ϭϭϲ͕ϵϯϳ� Eŝů� ϲ͕ϲϮϬ͕ϬϬϬ�
Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶϯ� ϱϭ͕ϵϴϰ͕ϳϳϮ� ϭϭ͕ϰϯϭ͕ϰϳϮ� Eŝů� Eŝů�
Dƌ�ZŽďďŝĞ��ůĂƵϱ� Eŝů� Eŝů� Eŝů� Eŝů�
Dƌ�dŽĚĚ�,ƵŶƚĞƌϰ� Eŝů� Eŝů� Eŝů� Eŝů�
DƌƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ� Eŝů� Eŝů� Eŝů� Eŝů�
Dƌ�<ĞǀŝŶ�tƵŶĚƌĂŵϱ� Eŝů� Eŝů� Eŝů� Eŝů�

�
� �



�
�/Z��dKZ^͛�Z�WKZd�

�

�

��

EŽƚĞƐ͗�
ϭ͘� ZĞĨĞƌ�ƚŽ�EŽƚĞ�ϭϱ�ĨŽƌ�ĚĞƚĂŝůƐ�ŽĨ�ŐƌĂŶƚ�ĚĂƚĞƐ͕�ĞǆƉŝƌǇ�ĚĂƚĞƐ�ĂŶĚ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŽŶ�ŝƐƐƵĞ͘��
Ϯ͘� ϯ͕ϰϮϴ͕ϳϱϬ�^ŚĂƌĞƐ�ĂŶĚ�ϭ͕ϭϭϲ͕ϵϯϳ�KƉƚŝŽŶƐ�ĂƌĞ�ŚĞůĚ�ŝŶĚŝƌĞĐƚůǇ�ƚŚƌŽƵŐŚ�EŽŽŶĞ�,ŽůĚŝŶŐƐ�WƚǇ�>ƚĚ�ĂƐ�ƚƌƵƐƚĞĞ�ĨŽƌ�

�Θ<�EŽŽŶĞ�&ĂŵŝůǇ�dƌƵƐƚ͘��
ϯ͘� ϱϭ͕ϵϴϰ͕ϳϳϮ�^ŚĂƌĞƐ�ĂŶĚ�ϭϭ͕ϰϯϭ͕ϰϳϮ�KƉƚŝŽŶƐ�ĂƌĞ�ŚĞůĚ�ŝŶĚŝƌĞĐƚůǇ�ƚŚƌŽƵŐŚ�tŝůůŽƵŐŚďǇ��ĂƉŝƚĂů�WƚǇ�>ƚĚ�ĂƐ�ƚƌƵƐƚĞĞ�

ĨŽƌ�tŝůůŽƵŐŚďǇ��ĂƉŝƚĂů�dƌƵƐƚ� ;tŝůůŽƵŐŚďǇ��ĂƉŝƚĂůͿ͘�Dƌ��ďŽůĂŬŝĂŶ� ŝƐ�Ă�ƉŽƚĞŶƚŝĂů�ďĞŶĞĨŝĐŝĂƌǇ�ŽĨ�tŝůůŽƵŐŚďǇ�
�ĂƉŝƚĂů͘�DE��&ĂŵŝůǇ�,ŽůĚŝŶŐƐ�WƚǇ�>ƚĚ�ĂƐ�ƚƌƵƐƚĞĞ�ĨŽƌ�,ŝƐŚĞŶŬ�WƚǇ�>ƚĚ�^ƵƉĞƌĂŶŶƵĂƚŝŽŶ�&ƵŶĚ�ŚŽůĚƐ�ϲϭϮ͕ϱϬϬ�
^ŚĂƌĞƐ͘�Dƌ��ďŽůĂŬŝĂŶ͛Ɛ�ƉĂƌĞŶƚƐ�ĂƌĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ� ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�DE��&ĂŵŝůǇ�,ŽůĚŝŶŐƐ�WƚǇ� >ƚĚ�ĂŶĚ�ĂƌĞ�
ďĞŶĞĨŝĐŝĂƌŝĞƐ�ŽĨ�ƚŚĞ�,ŝƐŚĞŶŬ�WƚǇ�>ƚĚ�^ƵƉĞƌĂŶŶƵĂƚŝŽŶ�&ƵŶĚ͘�

ϰ͘� dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ�>ŝŵŝƚĞĚ�ŚŽůĚƐ�ϴ͕ϱϴϮ͕ϭϯϲ�^ŚĂƌĞƐ�ĂŶĚ�ϭ͕ϳϵϭ͕Ϭϲϴ�KƉƚŝŽŶƐ� ŝŶ��ĂƌůǇ�,ŽůĚŝŶŐƐ͘�Dƌ�
,ƵŶƚĞƌ�ŝƐ�ƚŚĞ���K�ĂŶĚ�Ă�ƐŚĂƌĞŚŽůĚĞƌ�ŽĨ�dƵƌŶĞƌƐ͘�

ϱ͘� ^'� &ůĞĞƚ�DĂŶĂŐĞŵĞŶƚ�WƚǇ� >ŝŵŝƚĞĚ͕� Ă� ƐƵďƐŝĚŝĂƌǇ�ŽĨ� ^'�&ůĞĞƚ�'ƌŽƵƉ� >ŝŵŝƚĞĚ� ;^'�&ůĞĞƚͿ͕� ŚŽůĚƐ�ϯϵ͕ϰϯϵ͕ϯϳϱ�
^ŚĂƌĞƐ� ĂŶĚ�ϴ͕ϮϯϬ͕ϳϮϭ�KƉƚŝŽŶƐ� ŝŶ��ĂƌůǇ�,ŽůĚŝŶŐƐ͘�Dƌ��ůĂƵ� ŝƐ� Ă� ĚŝƌĞĐƚŽƌ͕� ƐŚĂƌĞŚŽůĚĞƌ� ĂŶĚ��ŚŝĞĨ� �ǆĞĐƵƚŝǀĞ�
KĨĨŝĐĞƌ� ŽĨ� ^'� &ůĞĞƚ͘�Dƌ�tƵŶĚƌĂŵ͕� �ůƚĞƌŶĂƚĞ� �ŝƌĞĐƚŽƌ� ĨŽƌ�Dƌ� �ůĂƵ͕� ŝƐ� Ă� ĚŝƌĞĐƚŽƌ͕� ƐŚĂƌĞŚŽůĚĞƌ� ĂŶĚ� �ŚŝĞĨ�
&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ�ŽĨ�^'�&ůĞĞƚ͘�

�

WZ/E�/W�>���d/s/dz�

dŚĞ� ƉƌŝŶĐŝƉĂů� ĂĐƚŝǀŝƚǇ� ŽĨ� ƚŚĞ� WĂƌĞŶƚ� �ŶƚŝƚǇ� ĂŶĚ� 'ƌŽƵƉ� ĚƵƌŝŶŐ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ� ǁĂƐ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶ� ŽĨ� ĐĂƌ�
ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘��
�

Z�s/�t�K&�KW�Z�d/KE^�

KƉĞƌĂƚŝŶŐ�ƌĞǀŝĞǁ��
�
�ĂƌůǇ�,ŽůĚŝŶŐƐ�ĞŶĚĞĚ�ƚŚĞ�ϮϬϮϯ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�;&zϮϯͿ�ǁŝƚŚ�Ă�ƐƚƌŽŶŐůǇ�ƚĂƌŐĞƚĞĚ�ĨŽĐƵƐ�ŽŶ�ƌĞǀĞŶƵĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŝŶ�
ƚŚĞ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ŵĂƌŬĞƚ͕�ƚŚĞ�ƐĞĐƵƌŝŶŐ�ŽĨ�ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�ĨĂĐŝůŝƚŝĞƐ�ĨƌŽŵ�ƚŽƉͲƚŝĞƌ�ĨŝŶĂŶĐŝĞƌƐ�ƚŽ�ƐƵƉƉŽƌƚ�ŐƌŽǁƚŚ�ŝŶ�
ĨůĞĞƚ�ƐŝǌĞ�ĂŶĚ�ƚŚĞ�ƚŝŵĞůǇ�ĚĞůŝǀĞƌǇ�ŽĨ�ŶĞǁ�ǀĞŚŝĐůĞƐ�ƚŚĂƚ�ĂĐŚŝĞǀĞĚ�ŚŝŐŚ�ƵƚŝůŝƐĂƚŝŽŶ͘�dŚĞ�ƐƚƌĂƚĞŐǇ�ƚŽ�ƌĞĚƵĐĞ�ƉƌĞǀŝŽƵƐ�
ƌĞůŝĂŶĐĞ�ŽŶ�ĂƐƐĞƚͲůŝŐŚƚ�ǀĞŚŝĐůĞƐ�ŝŶ�ĨĂǀŽƵƌ�ŽĨ�ĨŝŶĂŶĐĞĚ�ĂŶĚ�ůĞĂƐĞĚ�ǀĞŚŝĐůĞƐ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ŵŽƌĞ�ƌĂƉŝĚůǇ�ƐĞĐƵƌĞĚ�ŝŶ�
ƚŚĞ�ĐƵƌƌĞŶƚ�ƚŝŐŚƚ�ǀĞŚŝĐůĞ�ƐƵƉƉůǇ�ŵĂƌŬĞƚ͕�ŚĂƐ�ĚĞůŝǀĞƌĞĚ�ŵŽƌĞ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŐƌŽƐƐ�ƉƌŽĨŝƚ͘��
�
^ŝŐŶŝĨŝĐĂŶƚ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ǁĞƌĞ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƌĞǀĞŶƵĞ�ŵĞƚƌŝĐƐ�ŝŶ�&zϮϯ�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�&zϮϮ͗��
�

x� dŽƚĂů�ZĞǀĞŶƵĞ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϲϴй�
x� ^ƵďƐĐƌŝƉƚŝŽŶ�ZĞǀĞŶƵĞ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϴϮй�
x� 'ƌŽƐƐ�WƌŽĨŝƚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϳϰй�
x� ^ƵďƐĐƌŝƉƚŝŽŶ�ZĞǀĞŶƵĞ�ĨƌŽŵ�KǁŶĞĚ�ĂŶĚ�>ĞĂƐĞĚ�sĞŚŝĐůĞƐ�ƌĞĂĐŚĞĚ�ϲϰй�ŽĨ�dŽƚĂů�ZĞǀĞŶƵĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�

ϯϭй�ŝŶ�&zϮϮ͘�
�
dŚĞ� ŝŵƉƌŽǀĞŵĞŶƚ� ŝŶ� ďƵƐŝŶĞƐƐ� ƉĞƌĨŽƌŵĂŶĐĞ� ĂĐĐĞůĞƌĂƚĞĚ� ŝŶ� ,Ϯ� &zϮϯ� ǀƐ� ,ϭ� ĂƐ� ƚŚĞ� ƐƚƌĂƚĞŐŝĐ� ĨŽĐƵƐ� ŽŶ� ĐĂƌ�
ƐƵďƐĐƌŝƉƚŝŽŶ͕�ƐƵƉƉŽƌƚĞĚ�ďǇ�ĂŶ�ŽǁŶĞĚ�ĂŶĚ�ůĞĂƐĞĚ�ĨůĞĞƚ͕�ŐĂŝŶĞĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚƌĂĐƚŝŽŶ͘�

� &zϮϯ� ,zϭ� ,zϮ� ,zϮ�ǀƐ�,zϭ�

'ƌŽƵƉ�ZĞǀĞŶƵĞ�;ΨͿ� Ϯ͕ϭϬϬ͕ϰϯϭ� ϴϴϬ͕ϳϭϱ� ϭ͕Ϯϭϵ͕ϳϭϲ� ϯϴй�

EĞƚ�WƌŽĨŝƚ�;>ŽƐƐͿ�;ΨͿ� ;Ψϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϭ͕ϲϭϴ͕ϱϮϮͿ� ;ϭ͕ϱϮϯ͕ϳϬϯͿ� ;ϲйͿ�
�
�ĐƚŝǀĞ�ƐƵďƐĐƌŝƉƚŝŽŶƐ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĚƵƌŝŶŐ�&zϮϯ�ĂŶĚ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƌĞƚĞŶƚŝŽŶ�ƉĞƌŝŽĚ�ƌĞŵĂŝŶĞĚ�ĂďŽǀĞ�ϱ͘Ϯ�
ŵŽŶƚŚƐ�ĨŽƌ�ƚŚĞ�ĞŶƚŝƌĞ�ǇĞĂƌ͘��Ɛ��ĂƌůǇ�ŐƌŽǁƐ͕�ŝƚ�ŝƐ�ĚĞůŝǀĞƌŝŶŐ�ŵĂƚĞƌŝĂů�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŐƌŽƐƐ�ƉƌŽĨŝƚ�ƚŚƌŽƵŐŚ�
ƐƵĐĐĞƐƐĨƵů� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ� ŽĨ� ƉƌŝĐĞ� ŝŶĐƌĞĂƐĞƐ͕� ƵƉƐĞůůŝŶŐ� ƚŽ� ŚŝŐŚĞƌ� ǀĂůƵĞ� ƐƵďƐĐƌŝƉƚŝŽŶ� ƉůĂŶƐ� ĂŶĚ� ƌĞƚĂŝŶŝŶŐ� ĂŶ�
ŝŶĐƌĞĂƐĞĚ�ƐŚĂƌĞ�ŽĨ�ƚŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƚƌĂŶƐĂĐƚŝŽŶ�ǀĂůƵĞ�ĨƌŽŵ�ŽǁŶĞĚ�ĂŶĚ�ůĞĂƐĞĚ�ǀĞŚŝĐůĞƐ�ǁŚĞŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�͚ĂƐƐĞƚͲ
ůŝŐŚƚ͛� ǀĞŚŝĐůĞƐ� ;ŝ͘Ğ͘� ǀĞŚŝĐůĞƐ� ŽǁŶĞĚ� ďǇ� ƚŚŝƌĚ� ƉĂƌƚŝĞƐͿ͘� �ǀĞƌĂŐĞ� ^ƵďƐĐƌŝƉƚŝŽŶ� ZĞǀĞŶƵĞ� ĂŶĚ� 'ƌŽƐƐ� WƌŽĨŝƚ� ƉĞƌ�
^ƵďƐĐƌŝƉƚŝŽŶ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϵ͘ϰй�ĂŶĚ�ϯϱ͘ϵй�ƌĞƐƉĞĐƚŝǀĞůǇ�ŝŶ�&zϮϯ�ǀƐ�&zϮϮ͘��ĐŚŝĞǀŝŶŐ�ŚŝŐŚ�ĨůĞĞƚ�ƵƚŝůŝƐĂƚŝŽŶ�ŝƐ�Ă�ŬĞǇ�
ŵĞƚƌŝĐ�ĨŽƌ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ĂǀĞƌĂŐĞĚ�ϴϲй�ĂĐƌŽƐƐ�&zϮϯ͘��ĂƌůǇ͛Ɛ�ƉƌŽƉƌŝĞƚĂƌǇ�ŽŶůŝŶĞ�ĐƵƐƚŽŵĞƌ�ǀĞƌŝĨŝĐĂƚŝŽŶ�ƉƌŽĐĞƐƐĞƐ�



�
�/Z��dKZ^͛�Z�WKZd�

�

�

��

ĂŶĚ� ƚĞůĞŵĂƚŝĐƐ� ƐǇƐƚĞŵƐ� ĐŽŶƚŝŶƵĞĚ� ƚŽ� ĚĞͲƌŝƐŬ� ƚŚĞ� ŽƉĞƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĨůĞĞƚ� ĂŶĚ� ĐŽŶƚƌŝďƵƚĞĚ� ƚŽ� ƚŚĞ� ƌĞĐĞŝƉƚ� ŽĨ� Ă�
ΨϲϬ͕ϬϬϬ�ƌĞďĂƚĞ�ĨŽƌ�ĂĐŚŝĞǀŝŶŐ�ůŽǁ�ĐůĂŝŵƐ�ůŽƐƐ�ƌĂƚŝŽ�ƚĂƌŐĞƚƐ�ĨŽƌ�ƚŚĞ�ŵŽƚŽƌ�ĨůĞĞƚ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐǇ͘���
�
�ĂƌůǇ�ŚĂƐ�ƚƌĂĚŝƚŝŽŶĂůůǇ�ŽƉĞƌĂƚĞĚ�ĂŶ�ĞǆĐůƵƐŝǀĞůǇ�ĂƐƐĞƚͲůŝŐŚƚ�ǀĞŚŝĐůĞ�ĨůĞĞƚ͕�ǁŚĞƌĞ�ƚŚŝƌĚ�ƉĂƌƚǇ�ŽǁŶĞƌƐ�ƉƌŽǀŝĚĞ�ǀĞŚŝĐůĞƐ�
ŝŶ�ƌĞƚƵƌŶ�ĨŽƌ�ŽǁŶĞƌ�ĨĞĞƐ͘�WŽƐƚ��ŽǀŝĚͲϭϵ͕��ĂƌůǇ�ŚĂƐ�ĐŽŵŵĞŶĐĞĚ�ƉƵƌĐŚĂƐŝŶŐ�ĂŶĚ�ůĞĂƐŝŶŐ�ǀĞŚŝĐůĞƐ�ƚŽ�ĂĐĐĞƐƐ�ŵŽƌĞ�
ǀĞŚŝĐůĞ�ƐƵƉƉůǇ�ĐŚĂŶŶĞůƐ�ĂŶĚ�ŵĞĞƚ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ĚĞŵĂŶĚ�ĨŽƌ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘�dŚŝƐ�ƐƚƌĂƚĞŐǇ�ŚĂƐ�ďĞĞŶ�
ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ƚŽ�ĚĂƚĞ͕�ǁŝƚŚ�ŽǁŶĞĚ�ĂŶĚ�ůĞĂƐĞĚ�ǀĞŚŝĐůĞƐ�ŐĞŶĞƌĂƚŝŶŐ�ƐƵďƐƚĂŶƚŝĂůůǇ�ŵŽƌĞ�ƌĞǀĞŶƵĞ�ĂŶĚ�ŐƌŽƐƐ�ƉƌŽĨŝƚ�
ƉĞƌ�ǀĞŚŝĐůĞ�ĐŽŵƉĂƌĞĚ�ƚŽ�ǀĞŚŝĐůĞƐ�ŝŶ�ƚŚĞ�ĂƐƐĞƚͲůŝŐŚƚ�ĨůĞĞƚ͘�dŚĞ�ŽǁŶĞĚ�ĂŶĚ�ůĞĂƐĞĚ�ǀĞŚŝĐůĞƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉĞƌĨŽƌŵ�Ăƚ�
Ă�ŚŝŐŚĞƌ�ƵƚŝůŝƐĂƚŝŽŶ�ƚŚĂŶ�ŝŶŝƚŝĂů�ĞǆƉĞĐƚĂƚŝŽŶƐ͘�dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ŽǁŶĞĚ�ĂŶĚ�ůĞĂƐĞĚ�ĨůĞĞƚ�ƐƚƌĂƚĞŐǇ�ĞŵƉŚĂƐŝƐĞƐ�ƚŚĞ�
ďĞŶĞĨŝƚ�ŽĨ�ƐĞĐƵƌŝŶŐ�ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�ŵŽƌĞ�ƌĂƉŝĚůǇ�ĞǆƉĂŶĚ�ƚŚĞ�ĨůĞĞƚ�ƐŝǌĞ�ƚŽ�ƐƵƉƉŽƌƚ�ĂĐĐĞůĞƌĂƚĞĚ�ƌĞǀĞŶƵĞ�
ŐƌŽǁƚŚ͘�/Ŷ�DĂƌĐŚ�ϮϬϮϯ��ĂƌůǇ�ƐĞĐƵƌĞĚ�ĂĐĐĞƐƐ�ƚŽ�ĂŶ�ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�ĨĂĐŝůŝƚǇ�ŽĨ�ƵƉ�ƚŽ�ΨϭϬŵ͕�ƐƵďũĞĐƚ�ƚŽ�ŵĞĞƚŝŶŐ�ĐĞƌƚĂŝŶ�
ĨŝŶĂŶĐŝĂů�ĐŽǀĞŶĂŶƚƐ͕�ďƌŝŶŐŝŶŐ�ƚŽƚĂů�ƉŽƚĞŶƚŝĂů�ĂǀĂŝůĂďůĞ�ĨĂĐŝůŝƚŝĞƐ�ƚŽ�Ψϭϯ͘Ϯŵ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ŽĨ�Ψϭϭ͘ϳ�ŵŝůůŝŽŶ�ƐŝŶĐĞ�&zϮϮ͘�
�ĂƌůǇ�ŚĂƐ�ĐŽŶƚŝŶƵĞĚ�ƚŽ�ƵƚŝůŝƐĞ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ĂŶĚ�ĂƐ�Ăƚ�:ƵŶĞ�ϯϬ͕�ŚĂĚ�ĚƌĂǁŶ�ΨϮ͘Ϯŵ�ŽĨ�ƚŚĞ�ĨĂĐŝůŝƚǇ͘��ĂƌůǇ�ǁŝůů�ĐŽŶƚŝŶƵĞ�
ƚŽ�ĚƌĂǁ�ĚŽǁŶ�ŽŶ�ƚŚĞ�ĨĂĐŝůŝƚǇ�ŝŶ�&zϮϰ͕�ĨƵƌƚŚĞƌ�ĞǆƉĂŶĚŝŶŐ�ŝƚƐ�ŽǁŶĞĚ�ĨůĞĞƚ�ŽĨ�ǀĞŚŝĐůĞƐ͘��ƵƌŝŶŐ�&zϮϯ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�
ŽǁŶĞĚ�ĂŶĚ�ĨŝŶĂŶĐĞĚ�ĨůĞĞƚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�Ϯϴϱй�ďƌŝŶŐŝŶŐ�ƚŽƚĂů�ĨůĞĞƚ�ƐŝǌĞ�ƚŽ�ϯϮϬ�ǀĞŚŝĐůĞƐ͕�ŽĨ�ǁŚŝĐŚ�ϯϰй�ĂƌĞ�ĂƐƐĞƚͲ
ůŝŐŚƚ�ǀƐ�ϳϳй�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�&zϮϮ͘���
�
�ĂƌůǇ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ƐĞĞŬ�ĨƵƌƚŚĞƌ�ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�ĨĂĐŝůŝƚŝĞƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ƉƌŽǀĞŶ�ƚŽ�ďĞ�ƚŚĞ�ŽƉƚŝŵĂů�ŵĞƚŚŽĚ�ƚŽ�ƐĞĐƵƌĞ�
ǀĞŚŝĐůĞƐ�ŝŶ�Ă�ǀĂƌŝĂďůĞ�ƐƵƉƉůǇ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ĚĞůŝǀĞƌ�ŵĂǆŝŵƵŵ�ŐƌŽƐƐ�ŵĂƌŐŝŶ͘��
�

�ŽƌƉŽƌĂƚĞ�ZĞǀŝĞǁ��
�
�ƵƌŝŶŐ�&zϮϯ͕��ĂƌůǇ�ƵŶĚĞƌƚŽŽŬ�ƚǁŽ�ĐĂƉŝƚĂů�ƌĂŝƐŝŶŐƐ͘�
�
KŶ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϮ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�ŝƐƐƵĞĚ�ϴϴ͕Ϭϰϴ͕ϰϯϰ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĂŶĚ�ϰϰ͕ϬϮϰ͕Ϯϭϲ�ƋƵŽƚĞĚ�
ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ�ƌĂŝƐŝŶŐ�ΨϮ͘ϭϭ�ŵŝůůŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�
ZŝŐŚƚƐ�/ƐƐƵĞ͘�dŚĞ�ŵĂũŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�̂ '�&ůĞĞƚ�DĂŶĂŐĞŵĞŶƚ�WƚǇ�>ŝŵŝƚĞĚ͕�tŝůůŽƵŐŚďǇ��ĂƉŝƚĂů�WƚǇ�
>ƚĚ�ĂƐ�ƚƌƵƐƚĞĞ�ĨŽƌ�ƚŚĞ�tŝůůŽƵŐŚďǇ��ĂƉŝƚĂů�dƌƵƐƚ�ĂŶĚ�dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ�>ŝŵŝƚĞĚ͕�Ăůů�ƉĂƌƚŝĐŝƉĂƚĞĚ͘�
�
KŶ�ϭϱ�:ƵŶĞ�ϮϬϮϯ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�ĐŽŶĐůƵĚĞĚ�Ă�WůĂĐĞŵĞŶƚ�ĂŶĚ�ŝƐƐƵĞĚ�ϱϬ͕ϬϬϬ͕ϬϬϬ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�
;dƌĂŶĐŚĞ�ϭͿ� ƌĂŝƐŝŶŐ�Ψϭ͘Ϯϱ�ŵŝůůŝŽŶ�ƵŶĚĞƌ� ƚŚĞ�dƌĂŶĐŚĞ�ϭ�WůĂĐĞŵĞŶƚ͘��ƚ� ƚŚĞ�Ϯϲ� :ƵůǇ�ϮϬϮϯ��ǆƚƌĂŽƌĚŝŶĂƌǇ�'ĞŶĞƌĂů�
DĞĞƚŝŶŐ�ŽĨ� �ĂƌůǇ�,ŽůĚŝŶŐƐ� >ŝŵŝƚĞĚ͕� ƚŚĞ� ^ŚĂƌĞŚŽůĚĞƌƐ� ĂƉƉƌŽǀĞĚ� ƚŚĞ� ŝƐƐƵŝŶŐ�ŽĨ� ϭϰ͕ϬϬϬ͕ϬϬϬ� ĨƵůůǇ� ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�
ƐŚĂƌĞƐ�;dƌĂŶĐŚĞ�ϮͿ�ĂŶĚ�ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�
KĐƚŽďĞƌ� ϮϬϮϰ͕� ƚŽ� ƌĂŝƐĞ� ĂŶ� ĂĚĚŝƚŝŽŶĂů� ΨϬ͘ϯϱ�ŵŝůůŝŽŶ� ƵŶĚĞƌ� ƚŚĞ� dƌĂŶĐŚĞ� Ϯ� WůĂĐĞŵĞŶƚ͘� Ϯϱ͕ϬϬϬ͕ϬϬϬ� ŽĨ� ƚŚĞ� ŶĞǁ�
ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ�ϯϭ�:ƵůǇ�ϮϬϮϯ͘��dŚĞ�ƌĞŵĂŝŶŝŶŐ�ϳ͕ϬϬϬ͕ϬϬϬ�ŽƉƚŝŽŶƐ�ĂŶĚ�ϭϰ͕ϬϬϬ͕ϬϬϬ�
ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ�Ϯϰ��ƵŐƵƐƚ�ϮϬϮϯ�;dƌĂŶĐŚĞ�ϮͿ͘�
�
&ŝŶĂŶĐŝĂů�ƌĞǀŝĞǁ�
dŚĞ�'ƌŽƵƉ͛Ɛ� ƌĞǀĞŶƵĞ� ĨƌŽŵ� ĐŽŶƚŝŶƵŝŶŐ� ŽƉĞƌĂƚŝŽŶƐ� ŝŶĐƌĞĂƐĞĚ� ďǇ� Ψϴϰϲ͕ϲϲϴ� Žƌ� ϲϴй� ƚŽ� ΨϮ͕ϭϬϬ͕ϰϯϭ͕� ĚĞƐƉŝƚĞ� ƚŚĞ�
ƐŝŐŶŝĨŝĐĂŶƚ�ĂŶĚ�ŽŶŐŽŝŶŐ�ǀĞŚŝĐůĞ�ƐƵƉƉůǇ�ĐŽŶƐƚƌĂŝŶƚƐ�ŝŵƉĂĐƚŝŶŐ�ƚŚĞ�,ϭ�ϮϬϮϯ͘�'ƌŽƐƐ�ƉƌŽĨŝƚ�ŝŶĐƌĞĂƐĞĚ�ďǇ�Ψϯϰϵ͕ϭϱϲ�Žƌ�
ϳϰй͘�dŚĞ�'ƌŽƵƉ�ŝŶĐƵƌƌĞĚ�Ă�ůŽƐƐ�ŽĨ�Ψϯ͕ϭϰϮ͕ϮϮϱ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�;ϮϬϮϮ͗�Ψϯ͕ϬϬϳ͕ϱϬϲͿ͘���
�
ZĞǀĞŶƵĞƐ�ĂƌĞ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĞĚ�Žƌ�ƌĞĐĞŝǀĂďůĞ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƌĞŶĚĞƌĞĚ�ĂŶĚ�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚĞ�
ĂŵŽƵŶƚƐ�ƉĂŝĚ�ƚŽ�ƚŚŝƌĚ�ƉĂƌƚǇ�ŽǁŶĞƌƐ�ĨŽƌ�ƌĞŶƚĂů�Žƌ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ƚŽƚĂů�ƚƌĂŶƐĂĐƚŝŽŶ�ǀĂůƵĞ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŝƐ�ƚŚĞ�ƐƵŵ�
ŽĨ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ�ŽǁŶĞƌƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƌĞǀĞŶƵĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�
�
�ƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͕�ƚŚĞ�'ƌŽƵƉ�ŚĂĚ�ŶĞƚ�ĂƐƐĞƚƐ�ŽĨ�Ψϱϭϲ͕ϳϭϵ�;ϮϬϮϮ͗�ΨϱϮϱ͕ϮϭϮͿ͕�ŝŶĐůƵĚŝŶŐ�ĐĂƐŚ�ƌĞƐĞƌǀĞƐ�ŽĨ�Ψϭ͕ϲϲϮ͕ϳϴϳ�
;ϮϬϮϮ͗�ΨϴϬϱ͕ϰϬϳͿ͘��

dŚĞ� �ŽĂƌĚ� ĐŽŶƐŝĚĞƌƐ� ŝƚ� ĂƉƉƌŽƉƌŝĂƚĞ� ƚŽ� ƉƌĞƉĂƌĞ� ƚŚŝƐ� �ŶŶƵĂů� ZĞƉŽƌƚ� ŽŶ� Ă� ŐŽŝŶŐ� ĐŽŶĐĞƌŶ� ďĂƐŝƐ� ĂƐ� ƚŚĞƌĞ� ĂƌĞ�
ƌĞĂƐŽŶĂďůĞ�ŐƌŽƵŶĚƐ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƉĂǇ�ŝƚƐ�ĚĞďƚƐ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ďĞĐŽŵĞ�ĚƵĞ�ĂŶĚ�
ƉĂǇĂďůĞ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ƐŽƵƌĐĞ�ĨƵƌƚŚĞƌ�ĨƵŶĚŝŶŐ�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�ŝƚƐ�ĞǆŝƐƚŝŶŐ�
ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ĂŶĚ�ĨƵŶĚ�ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ��ĂƌůǇ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ďƵƐŝŶĞƐƐ͘�&ƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�EŽƚĞ�ϭ;ďͿ�
ƚŽ�ƚŚĞ�&ŝŶĂŶĐŝĂů�^ƚĂƚĞŵĞŶƚƐ͘�
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^/'E/&/��Ed��,�E'�^�/E�^d�d��K&��&&�/Z^�

^ŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗��

ϭ͘� KŶ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϮ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ� ŝƐƐƵĞĚ�ϴϴ͕Ϭϰϴ͕ϰϯϰ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĂŶĚ�ϰϰ͕ϬϮϰ͕Ϯϭϲ�
ƋƵŽƚĞĚ�ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ�ƌĂŝƐŝŶŐ�ΨϮ͘ϭϭ�ŵŝůůŝŽŶ�
ƵŶĚĞƌ� ƚŚĞ� ZŝŐŚƚƐ� /ƐƐƵĞ͘� dŚĞ� ŵĂũŽƌ� ƐŚĂƌĞŚŽůĚĞƌƐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ͕� ^'� &ůĞĞƚ� DĂŶĂŐĞŵĞŶƚ� WƚǇ� >ŝŵŝƚĞĚ͕�
tŝůůŽƵŐŚďǇ� �ĂƉŝƚĂů� WƚǇ� >ƚĚ� ĂƐ� ƚƌƵƐƚĞĞ� ĨŽƌ� ƚŚĞ�tŝůůŽƵŐŚďǇ� �ĂƉŝƚĂů� dƌƵƐƚ� ĂŶĚ� dƵƌŶĞƌƐ� �ƵƚŽŵŽƚŝǀĞ� 'ƌŽƵƉ�
>ŝŵŝƚĞĚ͕�Ăůů�ƉĂƌƚŝĐŝƉĂƚĞĚ͘�
�

Ϯ͘� KŶ�ϮϮ�DĂƌĐŚ�ϮϬϮϯ͕�ƚŚĞ�'ƌŽƵƉ�ƐĞĐƵƌĞĚ�ĂŶ�ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�ĨĂĐŝůŝƚǇ�ǁŚŝĐŚ�ǁŝůů�ĞŶĂďůĞ��ĂƌůǇ�ƚŽ�ĨŝŶĂŶĐĞ�ŵŽƚŽƌ�
ǀĞŚŝĐůĞ�ƉƵƌĐŚĂƐĞƐ�ŽĨ�ƵƉ�ƚŽ�ĂŶ�ĂŐŐƌĞŐĂƚĞ�ĨĂĐŝůŝƚǇ�ůŝŵŝƚ�ŽĨ�ΨϭϬ͘Ϭ�ŵŝůůŝŽŶ͕�ƐƉůŝƚ�ďĞƚǁĞĞŶ�&ĂĐŝůŝƚǇ���;Ψϰ͘Ϭ�ŵŝůůŝŽŶͿ�
ĂŶĚ�&ĂĐŝůŝƚǇ���;Ψϲ͘Ϭ�ŵŝůůŝŽŶͿ͘�dŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĨŽƌ�&ĂĐŝůŝƚǇ���ŝƐ�ĨŝǆĞĚ�Ăƚ�ϵ͘Ϭй�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�ĚƌĂǁ�
ĚŽǁŶ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƚŚĞ�&ĂĐŝůŝƚǇ���ůŽĂŶ͘��dŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ĨŽƌ�&ĂĐŝůŝƚǇ���ŝƐ�ĨŝǆĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĨŝƌƐƚ�
ĚƌĂǁ�ĚŽǁŶ�;ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ��ƵŐƵƐƚ�ϮϬϮϯͿ�ĂŶĚ�ŝƐ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ĂǀĞƌĂŐĞ�ŽĨ�ƚŚĞ�ϭ�ǇĞĂƌ�ĂŶĚ�Ϯ�
ǇĞĂƌ� ƚĞŶŽƌ� ĂƐ� ĚŝƐƉůĂǇĞĚ� ŽŶ� ƚŚĞ� �dDD��h�ƉĂŐĞ� ŽĨ� �ůŽŽŵďĞƌŐ� ^ǇƐƚĞŵ� ;Ăƚ� ϯϬ� :ƵŶĞ� ϮϬϮϯͿ� н�ŵĂƌŐŝŶ͘� dŚĞ�
ŵĂƚƵƌŝƚǇ��ĚĂƚĞ�ŽĨ�&ĂĐŝůŝƚǇ���ŝƐ�ϭ��Ɖƌŝů�ϮϬϮϱ�ĂŶĚ�&ĂĐŝůŝƚǇ���ŝƐ�ϭ�KĐƚŽďĞƌ�ϮϬϮϱ͘��dŚĞ�ůŽĂŶƐ�ĂƌĞ�ƚŽ�ďĞ�ƐŽůĞůǇ�ƵƐĞĚ�
ĨŽƌ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ǀĞŚŝĐůĞ͘�dŚĞ�ĨĂĐŝůŝƚǇ�ǁŝůů�ďĞ�ƐĞĐƵƌĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ĂƐƐĞƚ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞƐ�
ĂĐƋƵŝƌĞĚ� ĂŶĚ� Ă� ĨŝƌƐƚ� ƌĂŶŬŝŶŐ� ĐŚĂƌŐĞ� ŽǀĞƌ� Ăůů� ĂƐƐĞƚƐ� ŽĨ�KŶĞy�KƉĞƌĂƚŝŽŶƐ� WƚǇ� >ƚĚ� ĂŶĚ� ƚŚĞ� �ŽŵƉĂŶǇ� ŝƐ� ĂŶ�
ĂƐƐŽĐŝĂƚĞĚ�ŽďůŝŐŽƌ͘�

�
ϯ͘� KŶ�ϭϱ�:ƵŶĞ�ϮϬϮϯ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�ĐŽŶĐůƵĚĞĚ�Ă�WůĂĐĞŵĞŶƚ�ĂŶĚ�ŝƐƐƵĞĚ�ϱϬ͕ϬϬϬ͕ϬϬϬ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�

ƐŚĂƌĞƐ�;dƌĂŶĐŚĞ�ϭͿ�ƌĂŝƐŝŶŐ�Ψϭ͘Ϯϱ�ŵŝůůŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�WůĂĐĞŵĞŶƚ͘��ƚ�ƚŚĞ�:ƵůǇ�Ϯϲ�ϮϬϮϯ��ǆƚƌĂŽƌĚŝŶĂƌǇ�
'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ͕�ƚŚĞ�^ŚĂƌĞŚŽůĚĞƌƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ŝƐƐƵŝŶŐ�ŽĨ�ϭϰ͕ϬϬϬ͕ϬϬϬ�ĨƵůůǇ�ƉĂŝĚ�
ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� ;dƌĂŶĐŚĞ�ϮͿ�ĂŶĚ�ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�
ĞǆƉŝƌǇ� ĚĂƚĞ� ŽĨ� ϯϭ� KĐƚŽďĞƌ� ϮϬϮϰ͕� ƚŽ� ƌĂŝƐĞ� ĂŶ� ĂĚĚŝƚŝŽŶĂů� ΨϬ͘ϯϱ� ŵŝůůŝŽŶ� ƵŶĚĞƌ� ƚŚĞ� dƌĂŶĐŚĞ� Ϯ� WůĂĐĞŵĞŶƚ͘��
Ϯϱ͕ϬϬϬ͕ϬϬϬ�ŽĨ�ƚŚĞ�ŶĞǁ�ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ�ϯϭ�:ƵůǇ�ϮϬϮϯ͘��dŚĞ�ϭϰ͕ϬϬϬ͕ϬϬϬ�ĨƵůůǇ�
ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�;dƌĂŶĐŚĞ�ϮͿ�ĂŶĚ�ϳ͕ϬϬϬ͕ϬϬϬ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ�Ϯϰ��ƵŐƵƐƚ�ϮϬϮϯ͘�

�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŽƚŚĞƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘�

dŚĞƌĞ�ǁĞƌĞ�Ă�ƚŽƚĂů�ŽĨ�Ϯϱϰ͕ϯϳϬ͕ϯϵϭ�^ŚĂƌĞƐ�ŽŶ�ŝƐƐƵĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͘��

Z�^h>d^�

dŚĞ�'ƌŽƵƉ�ŝŶĐƵƌƌĞĚ�Ă�ůŽƐƐ�ŽĨ�Ψϯ͕ϭϰϮ͕ϮϮϱ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�;ϮϬϮϮ͗�ůŽƐƐ�ŽĨ�Ψϯ͕ϬϬϳ͕ϱϬϲͿ͘�dŚĞ�ůŽƐƐ�ŝŶĐƌĞĂƐĞĚ�ďǇ�ϰй�ĨŽƌ�
ƚŚĞ�ǇĞĂƌ͘�

>/<�>z���s�>KWD�Ed^�

dŚĞ�'ƌŽƵƉ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂŶĚ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞ�ĨůĞĞƚ͘�dŚĞ�
ĂůůŽĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ĚŝƌĞĐƚĞĚ�ƚŽ�ŚŝŐŚ�ŐƌŽǁƚŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͘�&ƵƚƵƌĞ�
ƉƌŽƐƉĞĐƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƐƚƌĂƚĞŐŝĞƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚŽƐĞ�ŽƉĞƌĂƚŝŽŶƐ�
ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂƐ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ďĞůŝĞǀĞ͕�ŽŶ�ƌĞĂƐŽŶĂďůĞ�ŐƌŽƵŶĚƐ͕�ƚŚĂƚ�ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ƐƵĐŚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ǁŽƵůĚ�ďĞ�ůŝŬĞůǇ�ƚŽ�ƌĞƐƵůƚ�ŝŶ�ƵŶƌĞĂƐŽŶĂďůĞ�ƉƌĞũƵĚŝĐĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͘�

D�d�Z/�>��h^/E�^^�Z/^<^�

dŚĞ�ƉƌŽƉŽƐĞĚ�ĨƵƚƵƌĞ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌŝƐŬƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ǁŚŝĐŚ�ŵĂǇ�ŝŵƉĂĐƚ�
ŝƚƐ�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ͘�^ŽŵĞ�ŽĨ�ƚŚĞƐĞ�ƌŝƐŬƐ�ĐĂŶ�ďĞ�ŵŝƚŝŐĂƚĞĚ�ďǇ�ƚŚĞ�ƵƐĞ�ŽĨ�ƐĂĨĞŐƵĂƌĚƐ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽŶƚƌŽůƐ͘�
,ŽǁĞǀĞƌ͕�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ĂƌĞ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ĐĂŶŶŽƚ�
ďĞ�ŵŝƚŝŐĂƚĞĚ͘��Ŷ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ŶŽƚ�ƌŝƐŬ�ĨƌĞĞ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ƐƉĞĐƵůĂƚŝǀĞ͘�
�
� �



�
�/Z��dKZ^͛�Z�WKZd�

�

�

��

dŚŝƐ�ƐĞĐƚŝŽŶ�ƉƌŽǀŝĚĞƐ�Ă�ŶŽŶͲĞǆŚĂƵƐƚŝǀĞ�ůŝƐƚ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ĨĂĐĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�Žƌ�ďǇ�ŝŶǀĞƐƚŽƌƐ�ŝŶ�ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�ƌŝƐŬƐ�
ƐŚŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĨŽƌǁĂƌĚ�ůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ƚŚŝƐ��ŶŶƵĂů�ZĞƉŽƌƚ͘��ĐƚƵĂů�ĞǀĞŶƚƐ�ŵĂǇ�
ďĞ�ŵĂƚĞƌŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ƚŽ�ƚŚŽƐĞ�ĚĞƐĐƌŝďĞĚ�ĂŶĚ�ŵĂǇ�ƚŚĞƌĞĨŽƌĞ�ĂĨĨĞĐƚ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�Ă�ĚŝĨĨĞƌĞŶƚ�ǁĂǇ͘�
�
/ŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ŵĂǇ�ďĞ�ĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞƐĞ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂŶĚ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ��ĂƌůǇ͛Ɛ�^ŚĂƌĞƐ�ŵĂǇ�ƌŝƐĞ�Žƌ�ĨĂůů�ŽǀĞƌ�ĂŶǇ�ŐŝǀĞŶ�ƉĞƌŝŽĚ͘�EŽŶĞ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�Žƌ�ĂŶǇ�ƉĞƌƐŽŶ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ƚŚĞ�'ƌŽƵƉ�ŐƵĂƌĂŶƚĞĞ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ͘��
�

DĂƚĞƌŝĂů�ďƵƐŝŶĞƐƐ�ƌŝƐŬ� DŝƚŝŐĂƚŝŶŐ�ĂĐƚŝŽŶƐ�

WĂŶĚĞŵŝĐ�ƌŝƐŬ�

dŚĞ� ŝŵƉĂĐƚ� ŽĨ� ƚŚĞ� �Ks/�Ͳϭϵ� ƉĂŶĚĞŵŝĐ� ĐĂƵƐĞĚ�
ƐŝŐŶŝĨŝĐĂŶƚ� ĚŝƐƌƵƉƚŝŽŶ� ƚŽ� ŐůŽďĂů� ĂƵƚŽŵŽƚŝǀĞ� ƐƵƉƉůǇ�
ĐŚĂŝŶƐ� ǁŚŝĐŚ� ƌĞƐƵůƚĞĚ� ŝŶ� Ă� ĚĞĨŝĐŝƚ� ŽĨ� ŶĞǁ� ĐĂƌƐ� ŝŶ�
�ƵƐƚƌĂůŝĂ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ƐƚĂŐĞƐ�ŽĨ�&zϮϯ͕�ĂŶĚ�Ă�ƐƵďƐƚĂŶƚŝĂů�
ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĚĞŵĂŶĚ�ĨŽƌ�ĂŶĚ�ƉƌŝĐĞƐ�ŽĨ�ƵƐĞĚ�ĐĂƌƐ͘�dŚĞ�
ůŝŵŝƚĞĚ� ƐƵƉƉůǇ� ŽĨ� ǀĞŚŝĐůĞƐ� ŝƐ� ŶŽǁ� ĞĂƐŝŶŐ͕� ƚŚŽƵŐŚ�
ƌĞŵĂŝŶƐ�ďĞůŽǁ�ƉƌĞͲ�Ks/�Ͳϭϵ�ůĞǀĞůƐ͘�

�

dŚĞ��ŽĂƌĚ� ƌĞŐƵůĂƌůǇ� ĂƐƐĞƐƐĞƐ� ƚŚĞ� ůĂƚĞƐƚ� ^ƚĂƚĞ�ĂŶĚ�
&ĞĚĞƌĂů� 'ŽǀĞƌŶŵĞŶƚ� ƵƉĚĂƚĞƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ƚŚĞ�
�Ks/�Ͳϭϵ� ƉĂŶĚĞŵŝĐ� ĂŶĚ� ŝŵƉůĞŵĞŶƚƐ� ĂŶĚ� ĂĚũƵƐƚƐ�
ŵĞĂƐƵƌĞƐ�ĂŶĚ�ƉŽůŝĐŝĞƐ�ĂƐ�ŶĞĐĞƐƐĂƌǇ͘��

�

>ĞǀĞů�ŽĨ�ĚĞŵĂŶĚ�ĂŶĚ�ƐƵƉƉůǇ�ĨŽƌ�ĂƐƐĞƚƐ�

'ƌŽƵƉ�ƌĞǀĞŶƵĞƐ�ĚĞƉĞŶĚ�ƵƉŽŶ�ĂƚƚƌĂĐƚŝŶŐ�ĚĞŵĂŶĚ�ĂŶĚ�
ƐƵƉƉůǇ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͘��dŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƚŚĞ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞƐ�
ŝƐ�ŝŶĨůƵĞŶĐĞĚ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ƵƐĞƌƐ͕�ƚŚĞ�ŶƵŵďĞƌ�
ŽĨ�ƐƵďƐĐƌŝďĞƌƐ͕�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀĞŚŝĐůĞ�ĂƐƐĞƚƐ�ĂŶĚ�ŽƚŚĞƌ�
ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƌĞǀĞŶƵĞƐ͘�

��ĚĞĐůŝŶĞ�ŝŶ�ƐƵƉƉůǇ�Žƌ�ĚĞŵĂŶĚ�ĐŽƵůĚ�ůĞĂĚ�ƚŽ�Ă�ĚĞĐůŝŶĞ�ŝŶ�
ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ĂƐƐĞƚƐ� ĂŶĚ� ƐƵďƐĐƌŝďĞƌƐ� ĂŶĚ� ǀŽůƵŵĞ�ŽĨ�
ƐƵďƐĐƌŝƉƚŝŽŶ� ƚƌĂŶƐĂĐƚŝŽŶƐ� ǁŚŝĐŚ� ŝŶ� ƚƵƌŶ� ĐŽƵůĚ� ŝŵƉĂĐƚ�
ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�

�

DĂŶĂŐĞŵĞŶƚ� ĚĞƉůŽǇƐ� ǀĂƌŝŽƵƐ� ƉĂŝĚ� ĂŶĚ� ƵŶƉĂŝĚ�
ƐƚƌĂƚĞŐŝĞƐ� ƚŽ� ĂĐƋƵŝƌĞ� ƐƵƉƉůǇ� ĂŶĚ� ĚĞŵĂŶĚ͕� ďŽƚŚ�
ŝŶĚĞƉĞŶĚĞŶƚůǇ� ĂŶĚ� ŝŶ� ĐŽŶũƵŶĐƚŝŽŶ� ǁŝƚŚ� ƐƚƌĂƚĞŐŝĐ�
ƉĂƌƚŶĞƌƐ͕�ƚŽ�ŝŶĐƌĞĂƐĞ�ĚĞŵĂŶĚ�ĨŽƌ�ƐƵďƐĐƌŝƉƚŝŽŶƐ�ĂŶĚ�
ŐƌŽǁ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǀĞŚŝĐůĞ�ĂƐƐĞƚƐ͘�

DĂŶĂŐĞŵĞŶƚ� ŵŽŶŝƚŽƌƐ� ĂŶĚ� ƌĞŐƵůĂƌůǇ� ŽƉƚŝŵŝƐĞƐ�
ĐƵƐƚŽŵĞƌ� ĂĐƋƵŝƐŝƚŝŽŶ� ĂŶĚ� ĐŽŶǀĞƌƐŝŽŶ� ĂĐƚŝǀŝƚŝĞƐ�
ďĂƐĞĚ� ŽŶ� ƐƚƌĂƚĞŐŝĐ� ƉĂƌƚŶĞƌƐŚŝƉ� ŽƉƉŽƌƚƵŶŝƚŝĞƐ� ĂŶĚ�
ĂŶƚŝĐŝƉĂƚĞĚ� ĚĞŵĂŶĚ� ĂŶĚ� ǀĞŚŝĐůĞ� ĂǀĂŝůĂďŝůŝƚǇ� ĂŶĚ�
ƐĞĂƐŽŶĂůŝƚǇ͘�

/ŶŶŽǀĂƚŝŽŶ�ƌŝƐŬ�

dŚĞ�'ƌŽƵƉ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƌĞƚĂŝŶ͕� ŝŶĐƌĞĂƐĞ͕�ĂŶĚ�ĞŶŐĂŐĞ�ŝƚƐ�
ƵƐĞƌƐ�ĂŶĚ�ĂĚĚƌĞƐƐ�ƚŚĞŝƌ�ĞǀŽůǀŝŶŐ�ŶĞĞĚƐ�ĂŶĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�
ƌĞǀĞŶƵĞƐ�ǁŝůů�ĚĞƉĞŶĚ�ŚĞĂǀŝůǇ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂďŝůŝƚǇ�
ƚŽ� ƐƵĐĐĞƐƐĨƵůůǇ� ĐƌĞĂƚĞ͕� ůĂƵŶĐŚ� ĂŶĚ� ŐƌŽǁ� ĚĞŵĂŶĚ� ĨŽƌ�
ŶĞǁ�ƉƌŽĚƵĐƚƐ͕�ďŽƚŚ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĂŶĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�
ǁŝƚŚ�ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐ͘�

tŚŝůĞ� ƚŚĞ� 'ƌŽƵƉ� ĚĞĚŝĐĂƚĞƐ� ƐŝŐŶŝĨŝĐĂŶƚ� ƌĞƐŽƵƌĐĞƐ� ƚŽ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŝƚƐ� ǀĞŚŝĐůĞ� ƐƵƉƉůŝĞƌƐ͕� ƐƵďƐĐƌŝďĞƌƐ� ŶĞĞĚ�
ĂŶĚ� ƵƉŐƌĂĚŝŶŐ� ŝƚƐ� ƉƌŽĚƵĐƚ� ŽĨĨĞƌŝŶŐ� ĂŶĚ� ƉůĂƚĨŽƌŵ� ƚŽ�
ƌĞŵĂŝŶ�ŝŶŶŽǀĂƚŝǀĞ�ĂŶĚ�ŝŶ�ƚƵŶĞ�ǁŝƚŚ�ƚƌĞŶĚƐ͕�ƚŚĞ�'ƌŽƵƉ͛Ɛ�
ŽǁŶĞƌƐ� ĂŶĚ� ƐƵďƐĐƌŝďĞƌƐ�ŵĂǇ�ŶŽƚ� ďĞ� ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ� ŝƚƐ�
ŽĨĨĞƌŝŶŐƐ�Žƌ�ƉĞƌĐĞŝǀĞ�ƚŚĂƚ�ŝƚƐ�ŽĨĨĞƌŝŶŐƐ�ĚŽ�ŶŽƚ�ĐĂƚĞƌ�ƚŽ�
ƚŚĞŝƌ�ŶĞĞĚƐ͘�

ZĞŵĂŝŶŝŶŐ�ŝŶŶŽǀĂƚŝǀĞ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ŶĞǁ�ĂŶĚ�ƵŶŝƋƵĞ�
ƉƌŽĚƵĐƚ�ŽĨĨĞƌŝŶŐƐ�ƌĞƋƵŝƌĞ�ŝŶǀĞƐƚŵĞŶƚ�ĂŶĚ�ĐŽŶĨŝŐƵƌĂƚŝŽŶ�
ƚŚĂƚ� ƌĞƋƵŝƌĞƐ� ŵŽŶĞƚĂƌǇ� ĂŶĚ� ŝŶƚĞƌŶĂů� ƌĞƐŽƵƌĐĞ�
ŝŶǀĞƐƚŵĞŶƚ�ǁŚŝĐŚ�ŵĂǇ�ĞƌŽĚĞ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĐŽŵƉĞƚŝƚŝǀĞ�
ƉŽƐŝƚŝŽŶ� ĂŶĚ� ĂĚǀĞƌƐĞůǇ� ĂĨĨĞĐƚ� ƚŚĞ� ŐƌŽǁƚŚ� ĂŶĚ�
ƉƌŽĨŝƚĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�

�

dŚĞ� 'ƌŽƵƉ� ĨŽƐƚĞƌƐ� Ă� ĐƵůƚƵƌĞ� ƚŚĂƚ� ĞŶĐŽƵƌĂŐĞƐ�
ŵĂŶĂŐĞŵĞŶƚ� ƚŽ� ĚĞǀĞůŽƉ� ĂŶĚ� ůĂƵŶĐŚ� ŶĞǁ� ĂŶĚ�
ŝŶŶŽǀĂƚŝǀĞ�ƉƌŽĚƵĐƚƐ� ĂŶĚ� ŝŶƚƌŽĚƵĐĞ� ŝŵƉƌŽǀĞŵĞŶƚƐ�
ƚŽ�ĞǆŝƐƚŝŶŐ�ƉƌŽĚƵĐƚƐ͘���

DĂŶĂŐĞŵĞŶƚ�ŵŽŶŝƚŽƌƐ� ĂŶĚ� ƌĞŐƵůĂƌůǇ� ĂƐƐĞƐƐĞƐ� ŝƚƐ�
ƉƌŽĚƵĐƚƐ� ĂŶĚ� ĂĚũƵƐƚƐ� ƌĞƐŽƵƌĐĞƐ� ĚĞƉůŽǇĞĚ� ƚŽ� ĂŶĚ�
ĞǆƉĞŶĚĞĚ�ƵƉŽŶ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŝŶŝƚŝĂƚŝǀĞƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ŝƚƐ�ƵƐĞƌƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�
ƚŚĞ� 'ƌŽƵƉ͛Ɛ� ĂďŝůŝƚǇ� ƚŽ� ƐƵĐĐĞƐƐĨƵůůǇ� ŵŽŶĞƚŝƐĞ� ŝƚƐ�
ƉƌŽĚƵĐƚƐ�ŽĨĨĞƌŝŶŐƐ͘�

�



�
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DĂƚĞƌŝĂů�ďƵƐŝŶĞƐƐ�ƌŝƐŬ� DŝƚŝŐĂƚŝŶŐ�ĂĐƚŝŽŶƐ�

'ƌŽǁƚŚ�ƌŝƐŬ�

dŚĞ�'ƌŽƵƉ͛Ɛ� ĂďŝůŝƚǇ� ƚŽ� ŝŶĐƌĞĂƐĞ� ƌĞǀĞŶƵĞƐ�ǁŝůů� ĚĞƉĞŶĚ�
ŚĞĂǀŝůǇ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ƌĞƚĂŝŶ͕�
ŝŶĐƌĞĂƐĞ�ĂŶĚ�ĞŶŐĂŐĞ�ŝƚƐ�ƵƐĞƌƐ�ĂŶĚ�ŐƌŽǁ�ĚĞŵĂŶĚ�ĨŽƌ�ŝƚƐ�
ƉƌŽĚƵĐƚƐ�ďŽƚŚ� ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĂŶĚ� ŝŶ� ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�
ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐ͘�

dŚĞ�'ƌŽƵƉ�ĐƵƌƌĞŶƚůǇ�ƉƌŝŽƌŝƚŝƐĞƐ�ƵƐĞƌ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�
ƐƚƌĂƚĞŐŝĐ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ŽǀĞƌ�ƐŚŽƌƚͲƚĞƌŵ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ͕�
ĂŶĚ� ŵĂŶĂŐĞŵĞŶƚ� ŵĂǇ� ŵĂŬĞ� ƉƌŽĚƵĐƚ� ĚĞĐŝƐŝŽŶƐ� ƚŚĂƚ�
ŵĂǇ� ƌĞĚƵĐĞ� ƚŚĞ� 'ƌŽƵƉ͛Ɛ� ƐŚŽƌƚͲƚĞƌŵ� ƌĞǀĞŶƵĞ� Žƌ�
ƉƌŽĨŝƚĂďŝůŝƚǇ�ŝĨ�ŵĂŶĂŐĞŵĞŶƚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�ĚĞĐŝƐŝŽŶƐ�
ĂƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĐƵƌƌĞŶƚ�ƉƌŝŽƌŝƚŝĞƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ�
ĂŶĚ�ďĞŶĞĨŝƚ�ǀĞŚŝĐůĞ�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ƐƵďƐĐƌŝďĞƌƐ�ĂŶĚ�ǁŝůů�
ƚŚĞƌĞďǇ� ŝŵƉƌŽǀĞ� 'ƌŽƵƉ͛Ɛ� ĨŝŶĂŶĐŝĂů� ƉĞƌĨŽƌŵĂŶĐĞ� ŽǀĞƌ�
ƚŚĞ� ŵĞĚŝƵŵ� ƚŽ� ůŽŶŐ� ƚĞƌŵ͘� dŚĞƐĞ� ĚĞĐŝƐŝŽŶƐ� ŵĂǇ� ŶŽƚ�
ƉƌŽĚƵĐĞ� ƚŚĞ� ůŽŶŐͲƚĞƌŵ� ďĞŶĞĨŝƚƐ� ƚŚĂƚ� ŵĂŶĂŐĞŵĞŶƚ�
ĞǆƉĞĐƚƐ͕� ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ�ƵƐĞƌ�ŐƌŽǁƚŚ�ĂŶĚ�ĞŶŐĂŐĞŵĞŶƚ͕�
ƌĞůĂƚŝŽŶƐŚŝƉƐ� ǁŝƚŚ� ƐƚƌĂƚĞŐŝĐ� ƉĂƌƚŶĞƌƐ� ĂŶĚ� ƌĞƐƵůƚƐ� ŽĨ�
ŽƉĞƌĂƚŝŽŶƐ�ĐŽƵůĚ�ďĞ�ŚĂƌŵĞĚ͘�

�

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ŐƌŽǁƚŚ� ŝƐ� ĐƌŝƚŝĐĂů� ƚŽ� ƚŚĞ�ďƵƐŝŶĞƐƐ�
ďƵƚ�ƉůĂĐĞƐ�ƉƌĞƐƐƵƌĞ�ŽŶ�ƌĞƐŽƵƌĐŝŶŐ͕�ŝŶŶŽǀĂƚŝŽŶ�ĂŶĚ�
ĞǀŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ͘� �dŚĞ��ŽĂƌĚ͕� ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ� ŵĂŶĂŐĞŵĞŶƚ͕� ĐŽŶƚŝŶƵĞ� ƚŽ� ŝŵƉůĞŵĞŶƚ�
ŝŶŝƚŝĂƚŝǀĞƐ�ƚŚĂƚ� ŝƚ�ďĞůŝĞǀĞƐ�ǁŝůů�ĚĞůŝǀĞƌ�ǀĂůƵĞ�ƚŽ�ƚŚĞ�
'ƌŽƵƉ�ďǇ�ŵĞĞƚŝŶŐ�ĐƵƐƚŽŵĞƌ�ŶĞĞĚƐ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞůǇ�
ƵƚŝůŝƐŝŶŐ�ĂǀĂŝůĂďůĞ�ĨŝŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ��

�

/ŶƐƵƌĂŶĐĞ�ƌŝƐŬ�

dŚĞ��ŽŵƉĂŶǇ͕�ǁŚĞƌĞ�ĞĐŽŶŽŵŝĐĂůůǇ�ĨĞĂƐŝďůĞ͕�ŵĂǇ�ŝŶƐƵƌĞ�
ŝƚƐ� ŽƉĞƌĂƚŝŽŶƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ŝŶĚƵƐƚƌǇ� ƉƌĂĐƚŝĐĞ͘��
,ŽǁĞǀĞƌ͕� ĞǀĞŶ� ŝĨ� ŝŶƐƵƌĂŶĐĞ� ŝƐ� ƚĂŬĞŶ� ŽƵƚ͕� ŝŶ� ĐĞƌƚĂŝŶ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŝŶƐƵƌĂŶĐĞ�ŵĂǇ�ŶŽƚ�ďĞ�ŽĨ�
Ă�ŶĂƚƵƌĞ�Žƌ�ůĞǀĞů�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ŝŶƐƵƌĂŶĐĞ�ĐŽǀĞƌ͘�
dŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĂŶ�ĞǀĞŶƚ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ĐŽǀĞƌĞĚ�Žƌ�ĨƵůůǇ�
ĐŽǀĞƌĞĚ� ďǇ� ŝŶƐƵƌĂŶĐĞ� ĐŽƵůĚ� ŚĂǀĞ� Ă� ŵĂƚĞƌŝĂů� ĂĚǀĞƌƐĞ�
ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ͕�ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ͘��/ŶƐƵƌĂŶĐĞ�ŽĨ�Ăůů�ƌŝƐŬƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ� ŽƉĞƌĂƚŝŽŶƐ� ŝƐ� ŶŽƚ� ĂůǁĂǇƐ� ĂǀĂŝůĂďůĞ� ĂŶĚ�
ǁŚĞƌĞ�ĂǀĂŝůĂďůĞ�ƚŚĞ�ĐŽƐƚƐ�ŵĂǇ�ďĞ�ƉƌŽŚŝďŝƚŝǀĞ͘�

�

�

dŚĞ�'ƌŽƵƉ�ďƵƐŝŶĞƐƐ�ŚĂƐ�Ă�ĨůĞĞƚ�ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐǇ�ƚŽ�
ĐŽǀĞƌ� ŽǁŶĞƌƐ� ĂŶĚ� ĚƌŝǀĞƌƐ� ŽĨ� ǀĞŚŝĐůĞƐ� ƵƐĞĚ� ĨŽƌ�
ƐƵďƐĐƌŝƉƚŝŽŶ͘� dŚĞ� ŝŶƐƵƌĂŶĐĞ� ƉŽůŝĐǇ� ƌĞƋƵŝƌĞƐ� ƚŚĞ�
'ƌŽƵƉ� ƚŽ� ĐŽǀĞƌ� ĂŶ� ŝŶŝƚŝĂů� ĐŽŵƉŽŶĞŶƚ� ŽĨ� ĐůĂŝŵƐ͕�
ƐŽŵĞ�Žƌ� Ăůů� ŽĨ�ǁŚŝĐŚ�ŵĂǇ�ďĞ� ƌĞĐŽǀĞƌĞĚ� ĨƌŽŵ� ƚŚĞ�
ƐƵďƐĐƌŝďĞƌ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞ͘�dŚĞ�'ƌŽƵƉ͚Ɛ�ďƵƐŝŶĞƐƐ�ƉůĂŶ�
ƚĂŬĞƐ� ŝŶƚŽ� ĂĐĐŽƵŶƚ� ƚŚĞ� ƉĂǇŵĞŶƚ� ŽĨ� ƚŚĞ� ĨŝƌƐƚ�
ĐŽŵƉŽŶĞŶƚ�ŽĨ�ĐůĂŝŵƐ�ĂŶĚ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ƐŽŵĞ�ŽƚŚĞƌ�
ĚĂŵĂŐĞƐ�ĐůĂŝŵƐ͘��

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŵĂŝŶƚĂŝŶĞĚ�Ă�ƉŽůŝĐǇ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�
ŝŶƐƵƌĞƌ�ƐŝŶĐĞ�ŝŶĐĞƉƚŝŽŶ͘�dŚĞ�ĐůĂŝŵƐ�ƉĂŝĚ�ŽƵƚ�ďǇ�ƚŚĞ�
ŝŶƐƵƌĞƌ�ĂƌĞ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ƉƌĞŵŝƵŵƐ�ƉĂŝĚ�
ďǇ�ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�'ƌŽƵƉ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŵŽŶŝƚŽƌ�ŝƚƐ�
ŝŶƐƵƌĂŶĐĞ�ƉŽƐŝƚŝŽŶ�ǁŝƚŚ�Ă�ǀŝĞǁ�ƚŽ�ĞŶƐƵƌŝŶŐ�ŽŶŐŽŝŶŐ�
ŝŶƐƵƌĂŶĐĞ� ĐŽǀĞƌĂŐĞ� ĂŶĚ� ǁŝƚŚ� ƚŚĞ� ĞǆƉĞƌŝĞŶĐĞ�
ĚĞǀĞůŽƉĞĚ� ŚĂƐ� ƵŶĚĞƌƚĂŬĞŶ� ĚŝƐĐƵƐƐŝŽŶƐ� ǁŝƚŚ�
ƉŽƐƐŝďůĞ� ĂůƚĞƌŶĂƚŝǀĞ� ŝŶƐƵƌĂŶĐĞ� ƉƌŽǀŝĚĞƌƐ͘� dŚĞ�
'ƌŽƵƉ� ĚŽĞƐ� ŶŽƚ� ĞǆƉĞĐƚ� ƚŚĞƌĞ� ƚŽ� ďĞ� ĂŶ� ŝƐƐƵĞ� ŝŶ�
ƌĞůĂƚŝŽŶ�ƚŽ�ŽďƚĂŝŶŝŶŐ�ŝŶƐƵƌĂŶĐĞ͕�ŚŽǁĞǀĞƌ�ƚŚĞƌĞ�ĐĂŶ�
ďĞ� ŶŽ� ŐƵĂƌĂŶƚĞĞ� ƚŚĂƚ� ƚŚĞ� ĐƵƌƌĞŶƚ� ŝŶƐƵƌĞƌ� ǁŝůů�
ĐŽŶƚŝŶƵĞ� ƚŽ� ŽĨĨĞƌ� ŝŶƐƵƌĂŶĐĞ� ĐŽǀĞƌĂŐĞ� ƚŚĂƚ� ŝƐ�
ĐŽŵŵĞƌĐŝĂůůǇ� ĂĐĐĞƉƚĂďůĞ� ƚŽ� ƚŚĞ� 'ƌŽƵƉ� ĂŶĚ� ŶŽ�
ŐƵĂƌĂŶƚĞĞ� ƚŚĂƚ� ĂůƚĞƌŶĂƚŝǀĞ� ŝŶƐƵƌĂŶĐĞ� ĐĂŶ� ďĞ�
ŽďƚĂŝŶĞĚ� ŽŶ� ƚĞƌŵƐ� ƚŚĂƚ� ŵĂǇ� ďĞ� ĐŽŵŵĞƌĐŝĂůůǇ�
ĂĐĐĞƉƚĂďůĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͘�
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DĂƚĞƌŝĂů�ďƵƐŝŶĞƐƐ�ƌŝƐŬ� DŝƚŝŐĂƚŝŶŐ�ĂĐƚŝŽŶƐ�

ZĞŐƵůĂƚŽƌǇ�ƌŝƐŬƐ�

dŚĞ� ŝŶƚƌŽĚƵĐƚŝŽŶ� ŽĨ� ŶĞǁ� ƉŽůŝĐŝĞƐ� Žƌ� ůĞŐŝƐůĂƚŝŽŶ� Žƌ�
ĂŵĞŶĚŵĞŶƚƐ�ƚŽ�ĞǆŝƐƚŝŶŐ�ƉŽůŝĐŝĞƐ�Žƌ�ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�
ĨĂŝůƵƌĞ� ďǇ� ŐŽǀĞƌŶŵĞŶƚƐ� ƚŽ� ĂĐƚ� ƉƌŽŵƉƚůǇ� ƚŽ� ŝŶƚƌŽĚƵĐĞ�
ŶĞǁ� Žƌ� ĂŵĞŶĚ� ĞǆŝƐƚŝŶŐ� ƉŽůŝĐŝĞƐ� Žƌ� ůĞŐŝƐůĂƚŝŽŶ� ƚŚĂƚ�
ŐŽǀĞƌŶƐ� 'ƌŽƵƉ� ŽƉĞƌĂƚŝŽŶƐ� Žƌ� ĐŽŶƚƌĂĐƚƵĂů� ŽďůŝŐĂƚŝŽŶƐ͕�
ĐŽƵůĚ� ŝŵƉĂĐƚ� ĂĚǀĞƌƐĞůǇ� ŽŶ� ƚŚĞ� ŽƉĞƌĂƚŝŽŶƐ� ĂŶĚ͕�
ƵůƚŝŵĂƚĞůǇ͕�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�

�

/Ŷ� ĐŽŶũƵŶĐƚŝŽŶ� ǁŝƚŚ� ŝƚƐ� ƐƚƌĂƚĞŐŝĐ� ƉĂƌƚŶĞƌƐ͕�
ŵĂŶĂŐĞŵĞŶƚ�ŵŽŶŝƚŽƌƐ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�
ƚŚĂƚ� ĂƉƉůǇ� ƚŽ� 'ƌŽƵƉ� ŽƉĞƌĂƚŝŽŶƐ� ĂŶĚ� ƌĞŐƵůĂƌůǇ�
ĞŶŐĂŐĞƐ�ĂŶĚ�ĐŽŶƐƵůƚƐ�ǁŝƚŚ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ͘�

WƌŝǀĂĐǇ�ĂŶĚ�ĐǇďĞƌ�ƐĞĐƵƌŝƚǇ�ƌŝƐŬƐ�

dŚĞ� 'ƌŽƵƉ� ĐŽůůĞĐƚƐ͕� ƚƌĂŶƐŵŝƚƐ� ĂŶĚ� ƐƚŽƌĞƐ� ĐŽŵŵĞƌĐŝĂů�
ĂŶĚ� ĨŝŶĂŶĐŝĂů� ŝŶĨŽƌŵĂƚŝŽŶ͘� �ĚǀĂŶĐĞƐ� ŝŶ� ĐŽŵƉƵƚĞƌ�
ĐĂƉĂďŝůŝƚŝĞƐ͕� ŝŶĐƌĞĂƐŝŶŐůǇ� ƐŽƉŚŝƐƚŝĐĂƚĞĚ� ƚŽŽůƐ� ĂŶĚ�
ŵĞƚŚŽĚƐ� ƵƐĞĚ� ďǇ� ŚĂĐŬĞƌƐ� ĂŶĚ� ĐǇďĞƌ� ƚĞƌƌŽƌŝƐƚƐ͕� ŶĞǁ�
ĚŝƐĐŽǀĞƌŝĞƐ� ŝŶ� ƚŚĞ� ĨŝĞůĚ� ŽĨ� ĐƌǇƉƚŽŐƌĂƉŚǇ� Žƌ� ŽƚŚĞƌ�
ĚĞǀĞůŽƉŵĞŶƚƐ� ŵĂǇ� ƌĞƐƵůƚ� ŝŶ� ƚŚĞ� 'ƌŽƵƉ͛Ɛ� ĨĂŝůƵƌĞ� Žƌ�
ŝŶĂďŝůŝƚǇ� ƚŽ� ĂĚĞƋƵĂƚĞůǇ� ƉƌŽƚĞĐƚ� ŝƚƐ� ĐŽŵŵĞƌĐŝĂůůǇ�
ƐĞŶƐŝƚŝǀĞ� ŝŶĨŽƌŵĂƚŝŽŶ� Žƌ� ĂŐĂŝŶƐƚ� Ă� ĚŝƐƌƵƉƚŝŽŶ� ƚŽ� ƚŚĞ�
'ƌŽƵƉ͛Ɛ�ŽŶůŝŶĞ�ŵĂƌŬĞƚƉůĂĐĞƐ͘��

dŚĞ� 'ƌŽƵƉ� ƌĞůŝĞƐ� ƵƉŽŶ� ƚŚĞ� ĂǀĂŝůĂďŝůŝƚǇ� ŽĨ� ŝƚƐ� ŽŶůŝŶĞ�
ƐĞƌǀŝĐĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŝƚƐ�ĐůŝĞŶƚƐ͘�,ĂĐŬĞƌƐ�ĐŽƵůĚ�
ƌĞŶĚĞƌ�ƚŚĞ�ŽŶůŝŶĞ�ƐĞƌǀŝĐĞƐ�ƵŶĂǀĂŝůĂďůĞ�ƚŚƌŽƵŐŚ�Ă�ĚĞŶŝĂů�
ŽĨ� ƐĞƌǀŝĐĞ� Žƌ� ŽƚŚĞƌ� ĚŝƐƌƵƉƚŝǀĞ� ĂƚƚĂĐŬƐ͘� �ůƚŚŽƵŐŚ� ƚŚĞ�
'ƌŽƵƉ�ŚĂƐ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�ƉůĂĐĞ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƐƵĐŚ�ĂƚƚĂĐŬƐ͕�
ƚŚĞƐĞ�ƐƚƌĂƚĞŐŝĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƐƵĐĐĞƐƐĨƵů͘�hŶĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�
ƚŚĞ� ŽŶůŝŶĞ� ƐĞƌǀŝĐĞƐ� ĐŽƵůĚ� ůĞĂĚ� ƚŽ� Ă� ůŽƐƐ� ŽĨ� ƌĞǀĞŶƵĞƐ�
ǁŚŝůƐƚ� ƚŚĞ� 'ƌŽƵƉ� ŝƐ� ƵŶĂďůĞ� ƚŽ� ƉƌŽǀŝĚĞ� ŝƚƐ� ƉƌŽĚƵĐƚ�
ŽĨĨĞƌŝŶŐƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ͘� &ƵƌƚŚĞƌ͕� ŝƚ� ĐŽƵůĚ� ŚŝŶĚĞƌ� ƚŚĞ�
'ƌŽƵƉ͛Ɛ�ĂďŝůŝƚŝĞƐ�ƚŽ�ƌĞƚĂŝŶ�ĞǆŝƐƚŝŶŐ�ƵƐĞƌƐ�Žƌ�ĂƚƚƌĂĐƚ�ŶĞǁ�
ƵƐĞƌƐ͕�ǁŚŝĐŚ�ǁŽƵůĚ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ĂĚǀĞƌƐĞ�ŝŵƉĂĐƚ�ŽŶ�
ŐƌŽǁƚŚ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ͘�

�

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ŵĞĂƐƵƌĞƐ�ĂŶĚ�ƐǇƐƚĞŵƐ�
ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƐĞĐƵƌŝƚǇ�ďƌĞĂĐŚĞƐ�ĂŶĚ�
ƚŚĞƐĞ� ƐǇƐƚĞŵƐ� ĂƌĞ� ƌĞŐƵůĂƌůǇ� ŵŽŶŝƚŽƌĞĚ� ĨŽƌ�
ĚĞǀĞůŽƉŵĞŶƚ� Žƌ� ŝŵƉƌŽǀĞŵĞŶƚ͘� � EĞƚǁŽƌŬ� ƐĞĐƵƌŝƚǇ�
ĂŶĚ� ƉĞŶĞƚƌĂƚŝŽŶ� ƚĞƐƚŝŶŐ� ĂƐƐĞƐƐŵĞŶƚƐ� ĂƌĞ�
ĐŽŶĚƵĐƚĞĚ� ďǇ� ƚŚŝƌĚ� ƉĂƌƚǇ� ĂƵĚŝƚŽƌƐ� ŽŶ� 'ƌŽƵƉ�
ƐǇƐƚĞŵƐ͘��

&ŝŶĂŶĐĞ�ƌŝƐŬ�

dŚĞƌĞ�ŝƐ�ŶŽ�ĐĞƌƚĂŝŶƚǇ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�
ƚŽ� ƌĂŝƐĞ� ƐƵĨĨŝĐŝĞŶƚ� ĨƵŶĚƐ� ƚŽ� ŵĞĞƚ� ŝƚƐ� ŶĞĞĚƐ� ŝŶƚŽ� ƚŚĞ�
ĨƵƚƵƌĞ͘� dŚĞ� 'ƌŽƵƉ͛Ɛ� ĨƵƚƵƌĞ� ĐĂƉŝƚĂů� ƌĞƋƵŝƌĞŵĞŶƚƐ�
ĚĞƉĞŶĚ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ĨĂĐƚŽƌƐ� ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�
ŐĞŶĞƌĂƚĞ�ƐƵĨĨŝĐŝĞŶƚ�ŝŶĐŽŵĞ�ĨƌŽŵ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ͘�

dŚĞ� 'ƌŽƵƉ� ǁŝůů� ŶĞĞĚ� ƚŽ� ƌĂŝƐĞ� ĂĚĚŝƚŝŽŶĂů� ĐĂƉŝƚĂů� ĨƌŽŵ�
ĞƋƵŝƚǇ�Žƌ�ĚĞďƚ�ƐŽƵƌĐĞƐ͘�dŚĞƌĞ�ĐĂŶ�ďĞ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�
ƚŚĞ� 'ƌŽƵƉ� ǁŝůů� ďĞ� ĂďůĞ� ƚŽ� ƌĂŝƐĞ� ƐƵĐŚ� ĐĂƉŝƚĂů� ŽŶ�
ĨĂǀŽƵƌĂďůĞ� ƚĞƌŵƐ� Žƌ� Ăƚ� Ăůů͘� /Ĩ� ĂĚĞƋƵĂƚĞ� ĨƵŶĚƐ� ĂƌĞ� ŶŽƚ�
ĂǀĂŝůĂďůĞ�ŽŶ�ĂĐĐĞƉƚĂďůĞ� ƚĞƌŵƐ� ƚŚĞ�'ƌŽƵƉ�ŵĂǇ�ŶŽƚ�ďĞ�
ĂďůĞ�ƚŽ�ĚĞǀĞůŽƉ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ƚŽ�ƚŚĞ�ĚĞƐŝƌĞĚ�ůĞǀĞů�Žƌ�Ăƚ�Ăůů͕�
ĂŶĚ� ƚŚŝƐ�ŵĂǇ�ŚĂǀĞ�ĂŶ�ĂĚǀĞƌƐĞ� ŝŵƉĂĐƚ�ŽŶ� ƚŚĞ�'ƌŽƵƉ͛Ɛ�
ŽƉĞƌĂƚŝŽŶƐ͘�

�

dŚĞ��ŽĂƌĚ�ƌĞŐƵůĂƌůǇ�ĂƐƐĞƐƐĞƐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�
ŽĨ� ƚŚĞ�'ƌŽƵƉ� ĂŶĚ� ĐŽŶƚŝŶƵĞƐ� ƚŽ� ĂƐƐĞƐƐ� Ăůů� ĨƵŶĚŝŶŐ�
ĂůƚĞƌŶĂƚŝǀĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚ�ĐĂŶ�ĐŽŶƚŝŶƵĞ�
ƚŽ�ŵĂŬĞ�ŐŽŽĚ�ƉƌŽŐƌĞƐƐ�ŽŶ�Ăůů�ƐƚƌĂƚĞŐŝĐ�ŐƌŽǁƚŚ�ĂƌĞĂƐ�
ĂŶĚ�ŵĂŝŶƚĂŝŶ� ĨŽĐƵƐ� ŽŶ� ŐƌŽǁŝŶŐ� ďŽƚŚ� ĚĞŵĂŶĚ� ĨŽƌ�
ĂŶĚ�ƐƵƉƉůǇ�ŽĨ�ĂƐƐĞƚƐ͘���

�
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DĂƚĞƌŝĂů�ďƵƐŝŶĞƐƐ�ƌŝƐŬ� DŝƚŝŐĂƚŝŶŐ�ĂĐƚŝŽŶƐ�

/ŶƚĞůůĞĐƚƵĂů�WƌŽƉĞƌƚǇ�ƌŝƐŬ�

dŚĞ� �ŽŵƉĂŶǇ� ŚĂƐ� ĚĞǀĞůŽƉĞĚ� ŽŶůŝŶĞ� ƉƌŽĚƵĐƚƐ� ĨŽƌ� ŝƚƐ�
ďƵƐŝŶĞƐƐĞƐ͘��/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�
Ă� ƉůĂƚĨŽƌŵ� ƚŽ� ƐƵƉƉŽƌƚ� ŝƚƐ� ƉƌŽĚƵĐƚ� ŽĨĨĞƌŝŶŐƐ� ĂŶĚ�
ĨĂĐŝůŝƚĂƚĞ� ƚƌĂŶƐĂĐƚŝŽŶƐ� ďĞƚǁĞĞŶ� ǀĞŚŝĐůĞ� ŽǁŶĞƌƐ� ĂŶĚ�
ƐƵďƐĐƌŝďĞƌƐ͘���

dŚĞ� ůĂǁƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ŝŶƚĞůůĞĐƚƵĂů� ƉƌŽƉĞƌƚǇ� ĂƐƐŝƐƚ� ƚŽ�
ƉƌŽƚĞĐƚ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ� ƉƌŽƉƌŝĞƚĂƌǇ� ƌŝŐŚƚƐ� ŝŶ� ƚŚĞ�
ŝŶƚĞůůĞĐƚƵĂů� ƉƌŽƉĞƌƚǇ� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ�
ďƵƐŝŶĞƐƐĞƐ͘�,ŽǁĞǀĞƌ͕�ƚƌĂĚĞŵĂƌŬ�ƌĞŐŝƐƚƌĂƚŝŽŶ͕�ĂůƚŚŽƵŐŚ�
ĂŶ�ŝŶĚŝĐĂƚŽƌ�ŽĨ�ǀĂůŝĚ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ŽǁŶĞƌƐŚŝƉ͕�ŝƐ�
ŶŽƚ� ŝŶĚĞĨĞĂƐŝďůĞ� ĂƐ� ĂŶǇ� ĞƌƌŽƌƐ� ŝŶ� ƚŚĞ� ƌĞŐŝƐƚƌĂƚŝŽŶ�
ƉƌŽĐĞƐƐ� ĐĂŶ� ůĞĂĚ� ƚŽ� ƌĞŐŝƐƚƌĂƚŝŽŶ� ďĞŝŶŐ� ĐŚĂůůĞŶŐĞĚ� Žƌ�
ƌĞǀŽŬĞĚ͘���ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐĂŶŶŽƚ�ďĞ�ĐĞƌƚĂŝŶ�
ƚŚĂƚ� ƚŚĞ� ǀĂůŝĚŝƚǇ͕� ŽǁŶĞƌƐŚŝƉ� Žƌ� ĂƵƚŚŽƌŝƐĞĚ� ƵƐĞ� ŽĨ�
ŝŶƚĞůůĞĐƚƵĂů� ƉƌŽƉĞƌƚǇ� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ�
ďƵƐŝŶĞƐƐĞƐ�ǁŝůů�ŶŽƚ�ďĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŚĂůůĞŶŐĞĚ�ďǇ�ƚŚŝƌĚ�
ƉĂƌƚŝĞƐ͘� � /Ŷ� ĂĚĚŝƚŝŽŶ͕� ƚŚĞƌĞ� ĐĂŶ� ďĞ� ŶŽ� ŐƵĂƌĂŶƚĞĞ� ƚŚĂƚ�
ƵŶĂƵƚŚŽƌŝƐĞĚ� ƵƐĞ� Žƌ� ĐŽƉǇŝŶŐ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇΖƐ�
ƐŽĨƚǁĂƌĞ͕� ĚĂƚĂ͕� ƐƉĞĐŝĂůŝƐĞĚ� ƚĞĐŚŶŽůŽŐǇ� Žƌ� ĂůŐŽƌŝƚŚŵƐ�
ǁŝůů�ďĞ�ƉƌĞǀĞŶƚĞĚ͘�

�

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƐŽƵŐŚƚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ƉƌŽƚĞĐƚŝŽŶ�
ŽĨ�ĐĞƌƚĂŝŶ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ͕�ŶĂŵĞůǇ�ƚƌĂĚĞŵĂƌŬƐ�
ŝŶ��ƵƐƚƌĂůŝĂ͘�

sĞŚŝĐůĞ��ĐƋƵŝƐŝƚŝŽŶ�ĂŶĚ�ZĞƐĂůĞ�ZŝƐŬ�

dŚĞ�'ƌŽƵƉ�ĂĐƋƵŝƌĞƐ�ŝƚƐ�ŽǁŶ�ǀĞŚŝĐůĞƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�
ƐƵƉƉůǇŝŶŐ� ƚŚĞƐĞ� ǀĞŚŝĐůĞƐ� ƚŽ� ƐƵďƐĐƌŝďĞƌƐ͘� /Ŷ� ĂĐƋƵŝƌŝŶŐ�
ƚŚĞƐĞ� ǀĞŚŝĐůĞƐ͕� ƚŚĞ� 'ƌŽƵƉ� ŝƐ� ĞǆƉŽƐĞĚ� ƚŽ� ĐŚĂŶŐŝŶŐ�
ŵĂƌŬĞƚ� ƉƌŝĐĞƐ� ĨŽƌ� ŶĞǁ�ǀĞŚŝĐůĞƐ� ĚƵĞ� ƚŽ�ŵĂƌŬĞƚ� ƐƵƉƉůǇ�
ĂŶĚ�ĚĞŵĂŶĚ͘� � dŚĞ�'ƌŽƵƉ�ǁŝůů� Ăƚ� ƚŝŵĞƐ�ƉůĂĐĞ� ĨŽƌǁĂƌĚ�
ŽƌĚĞƌƐ� ĨŽƌ� ŶĞǁ� ǀĞŚŝĐůĞƐ� ĂŶĚ� ŝƐ� ĞǆƉŽƐĞĚ� ƚŽ� ƉŽƚĞŶƚŝĂů�
ĚĞůĂǇƐ�ŝŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ŶĞǁ�ǀĞŚŝĐůĞƐ͘�

/Ŷ�ĂĐƋƵŝƌŝŶŐ�ŶĞǁ�ǀĞŚŝĐůĞƐ͕�ƚŚĞ�'ƌŽƵƉ�ǁŝůů�ďĞ�ĞǆƉŽƐĞĚ�ƚŽ�
ĐŚĂŶŐŝŶŐ�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ�ĨŽƌ�ƐĞĐŽŶĚͲŚĂŶĚ�ǀĞŚŝĐůĞƐ͘��
dŚĞƐĞ�ŵĂƌŬĞƚ�ĐŚĂŶŐĞƐ�ŵĂǇ�ŚĂǀĞ�Ă�ƉŽƐŝƚŝǀĞ�Žƌ�ŶĞŐĂƚŝǀĞ�
ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ƌĞƐĂůĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ƐĞĐŽŶĚͲŚĂŶĚ�ǀĞŚŝĐůĞ͘��
dŚĞ�'ƌŽƵƉ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ƉƌĞĚŝĐƚ�ǁŝƚŚ�ĐĞƌƚĂŝŶƚǇ�ǁŚĂƚ�ƚŚĞ�
ǀĂůƵĞ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞ�ǁŝůů�ďĞ�Ăƚ�Ă�ĨƵƚƵƌĞ�ƉŽŝŶƚ�ŝŶ�ƚŝŵĞ͘�

�

dŚĞ�'ƌŽƵƉ�ĂĐƋƵŝƌĞƐ�Ă�ƌĂŶŐĞ�ŽĨ�ŵĂŬĞ�ĂŶĚ�ŵŽĚĞů�ŽĨ�
ǀĞŚŝĐůĞ�ĂŶĚ�ĞŶŐĂŐĞƐ�ǁŝƚŚ�Ă�ƌĂŶŐĞ�ŽĨ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�
ŵŽƚŽƌ� ǀĞŚŝĐůĞ� ĚĞĂůĞƌƐ� ƚŽ� ĞŶƐƵƌĞ� ƉƌŝĐĞƐ� ĨŽƌ� ŶĞǁ�
ǀĞŚŝĐůĞƐ� ĂƌĞ� ĂƉƉƌŽƉƌŝĂƚĞůǇ� ďĞŶĐŚŵĂƌŬĞĚ͘� �tŚĞƌĞ�
ĨŽƌǁĂƌĚ� ŽƌĚĞƌƐ� ĂƌĞ� ƉůĂĐĞĚ͕� ƚŚĞ� 'ƌŽƵƉ� ůŽŽŬƐ� ƚŽ�
ĞƐƚĂďůŝƐŚ� ĐĂŶĐĞůůĂďůĞ� ĐŽŶƚƌĂĐƚƐ� ŝŶ� ƚŚĞ� ĞǀĞŶƚ� ƚŚĞ�
ƐƵƉƉůǇ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞ�ŝƐ�ĚĞůĂǇĞĚ͘�

dŚĞ� 'ƌŽƵƉ� ƚĂŬĞƐ� Ă� ĐŽŶƐĞƌǀĂƚŝǀĞ� ǀŝĞǁ� ŽŶ� ƚŚĞ�
ƉŽƚĞŶƚŝĂů� ƌĞƐĂůĞ� ǀĂůƵĞ� ŽĨ� Ă� ǀĞŚŝĐůĞ� ĂŶĚ� ĚŽĞƐ� ŶŽƚ�
ĞǆƉŽƐĞ� ŝƚƐĞůĨ� ĨŝŶĂŶĐŝĂůůǇ� ƚŽ� ůĂƌŐĞ͕� ĞŶĚ� ŽĨ� ƚĞƌŵ�
ďĂůůŽŽŶ�ƉĂǇŵĞŶƚƐ�ǁŚĞƌĞ�ǀĞŚŝĐůĞƐ�ĂƌĞ�ĨŝŶĂŶĐĞĚ�ǀŝĂ�
ƚŚŝƌĚ�ƉĂƌƚǇ�ĨƵŶĚĞƌƐ͘��

/ŶƚĞƌĞƐƚ�ZĂƚĞ�ZŝƐŬ�

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂƐƐĞƚ� ĨŝŶĂŶĐĞ�ĨĂĐŝůŝƚŝĞƐ�ĂŶĚ�
ďŽƌƌŽǁŝŶŐ�ůŝŵŝƚƐ�ǁŚŝĐŚ�ǁŝůů�ĞŶĂďůĞ�ƚŚĞ�'ƌŽƵƉ�ƚŽ�ĨŝŶĂŶĐĞ�
ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ƉƵƌĐŚĂƐĞƐ�Ăƚ�ƚŚĞ�ƉƌĞǀĂŝůŝŶŐ�ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�
ŵĂƌŬĞƚ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ͘� dŚĞ� ƐƚƌƵĐƚƵƌĞ� ŽĨ� ƚŚĞ� ĨĂĐŝůŝƚŝĞƐ�
ŵĞĂŶƐ�ƚŚĂƚ�ĂƐ�ĞĂĐŚ�ǀĞŚŝĐůĞ�ŝƐ�ƉƵƌĐŚĂƐĞĚ͕�ŝƚ�ŝƐ�ƉŽƐƐŝďůĞ�
ƚŚĂƚ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƵƐĞĚ�ƚŽ�ĨŝŶĂŶĐĞ�Ă�ǀĞŚŝĐůĞ�ǁŝůů�ďĞ�
ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ĂĐƋƵŝƐŝƚŝŽŶƐ͘�

�

dŚĞ� 'ƌŽƵƉ� ŵŽŶŝƚŽƌƐ� ĂŶĚ� ƌĞǀŝĞǁƐ� ĞǀĞƌǇ� ǀĞŚŝĐůĞ�
ĂĐƋƵŝƐŝƚŝŽŶ� ƋƵŽƚĞ� ƚŽ� ĞŶƐƵƌĞ� ƚŚĂƚ� ƚŚĞ� ƉƌĞǀĂŝůŝŶŐ�
ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�ŵĂƌŬĞƚ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŝƐ�ĂƉƉůŝĞĚ�Ăƚ�ƚŚĞ�
ƚŝŵĞ�ǀĞŚŝĐůĞƐ�ĂƌĞ�ĂĐƋƵŝƌĞĚ͘��dŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƚĞƌŵƐ�
ĂƌĞ� ƐƵĐŚ� ƚŚĂƚ� ƚŚĞ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ĂŶĚ� ŵŽŶƚŚůǇ�
ƉĂǇŵĞŶƚ�ĂƌĞ�ĨŝǆĞĚ�ĨŽƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ĞĂĐŚ�ǀĞŚŝĐůĞ�ůŽĂŶ͕�
ĂŶĚ�ƚŚĞ�ƚĞƌŵ�ǁŝůů�ďĞ�Ă�ŵĂǆŝŵƵŵ�ŽĨ�ĨŽƵƌ�ǇĞĂƌƐ�ĨƌŽŵ�
ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ǀĞŚŝĐůĞ͘��

�

�/s/��E�^�

EŽ� ĚŝǀŝĚĞŶĚƐ� ŚĂǀĞ� ďĞĞŶ� ƉĂŝĚ� Žƌ� ĚĞĐůĂƌĞĚ� ƐŝŶĐĞ� ƚŚĞ� ƐƚĂƌƚ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ� ĂŶĚ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ĚŽ� ŶŽƚ�
ƌĞĐŽŵŵĞŶĚ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�Ă�ĚŝǀŝĚĞŶĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘�



�
�/Z��dKZ^͛�Z�WKZd�

�

�

���

�Es/ZKED�Ed�>�Z�'h>�d/KE�

dŚĞ�'ƌŽƵƉ͛Ɛ�ŽƉĞƌĂƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞŐƵůĂƚŝŽŶƐ�ƵŶĚĞƌ��ŽŵŵŽŶǁĞĂůƚŚ�Žƌ�
^ƚĂƚĞ� ůĞŐŝƐůĂƚŝŽŶ͘� � ,ŽǁĞǀĞƌ͕� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ďĞůŝĞǀĞ� ƚŚĂƚ� ƚŚĞ� 'ƌŽƵƉ� ŚĂƐ� ĂĚĞƋƵĂƚĞ� ƐǇƐƚĞŵƐ� ŝŶ� ƉůĂĐĞ� ĨŽƌ� ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ŝƚƐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƵŶĚĞƌ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ĂƌĞ�ŶŽƚ�ĂǁĂƌĞ�ŽĨ�ĂŶǇ�ďƌĞĂĐŚ�ŽĨ�ƚŚŽƐĞ�
ƌĞŐƵůĂƚŝŽŶƐ�ĂƐ�ƚŚĞǇ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͘�

'Ks�ZE�E����

dŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶĂů�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŝŶĐůƵĚŝŶŐ�
ŝƚƐ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ͘�dŚĞ��ŽŵƉĂŶǇ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ƚŚĞ�ĂĚŽƉƚŝŽŶ�ŽĨ�ŐŽŽĚ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ�ĂĚĚƐ�ǀĂůƵĞ�
ĨŽƌ�ƐƚĂŬĞŚŽůĚĞƌƐ�ĂŶĚ�ĞŶŚĂŶĐĞƐ�ŝŶǀĞƐƚŽƌ�ĐŽŶĨŝĚĞŶĐĞ͘��
�
dŚĞ� �ŽŵƉĂŶǇ͛Ɛ� ĐŽƌƉŽƌĂƚĞ� ŐŽǀĞƌŶĂŶĐĞ� ƐƚĂƚĞŵĞŶƚ� ŝƐ� ĂǀĂŝůĂďůĞ� ŽŶ� ƚŚĞ� �ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ͕� ŝŶ� Ă� ƐĞĐƚŝŽŶ� ƚŝƚůĞĚ�
͚�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ͛͗�ŚƚƚƉƐ͗ͬͬŝŶǀĞƐƚŽƌƐ͘ĐĂƌůǇ͘ĐŽͬŝŶǀĞƐƚŽƌͲƌĞůĂƚŝŽŶƐͬĐŽƌƉŽƌĂƚĞͲŐŽǀĞƌŶĂŶĐĞͬ͘��

�s�Ed^�^h�^�Yh�Ed�dK�Z�WKZd/E'���d��

Dƌ�dŽĚĚ�,ƵŶƚĞƌ�ŚĂƐ�ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ĞĨĨĞĐƚŝǀĞ�Ϯϭ�:ƵůǇ�ϮϬϮϯ͘�Dƌ�
,ƵŶƚĞƌ�ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵĞ�ƚŽ�ŚŝƐ�ŝŶĐƌĞĂƐŝŶŐ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂƐ���K�ŽĨ�dƵƌŶĞƌƐ�
�ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ͕�ƚŚĞ�ůĂƌŐĞƐƚ�ƵƐĞĚ�ǀĞŚŝĐůĞ�ŶĞƚǁŽƌŬ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ĂŶĚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƉůĂǇĞƌ�ŝŶ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�
ĂŶĚ�ĨŝŶĂŶĐĞ�ŝŶĚƵƐƚƌŝĞƐ͘�dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ�ĐŽŶƚŝŶƵĞƐ�ŝƚƐ�dƵƌŶĞƌƐ�^ƵďƐĐƌŝƉƚŝŽŶ�ďƵƐŝŶĞƐƐ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�
ƚŚƌŽƵŐŚ�Ă�ůŝĐĞŶƐŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚ�ǁŝƚŚ��ĂƌůǇ͘�
�
�ƚ�ƚŚĞ��ŽŵƉĂŶǇ��'D�ŚĞůĚ�ŽŶ�Ϯϲ�:ƵůǇ�ϮϬϮϯ͕�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ŝƐƐƵŝŶŐ�ŽĨ�
ϭϰ͕ϬϬϬ͕ϬϬϬ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�Ăƚ�ĂŶ�ŝƐƐƵĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϬϮϱ͕�ƌĂŝƐŝŶŐ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ΨϯϱϬ͕ϬϬϬ�ŽĨ�ĞƋƵŝƚǇ͕�ďĞĨŽƌĞ�ĐŽƐƚ͘��
^ŚĂƌĞŚŽůĚĞƌƐ�ĂůƐŽ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ŝƐƐƵŝŶŐ�ŽĨ�ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�ĂŶĚ�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚƐ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ͘�KŶ�ϯϭ�:ƵůǇ�
ϮϬϮϯ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ϯϱ͕ϬϬϬ͕ϬϬϬ��>ϴK�KƉƚŝŽŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�WůĂĐĞŵĞŶƚ͘�KŶ�Ϯϰ��ƵŐƵƐƚ�
ϮϬϮϯ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭϰ͕ϬϬϬ͕ϬϬϬ�^ŚĂƌĞƐ�ĂŶĚ�ϳ͕ϬϬϬ͕ϬϬϬ��>ϴK�KƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚ͘�
�
/Ŷ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�WĞĂŬ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�ĂĐƚŝŶŐ�ĂƐ�ĐŽƌƉŽƌĂƚĞ�ĂĚǀŝƐŽƌ�ĨŽƌ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�ĂŶĚ�dƌĂŶĐŚĞ�Ϯ�
WůĂĐĞŵĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŐƌĞĞĚ͕�ĂŶĚ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƉƉƌŽǀĞĚ͕�ƚŚĞ�ŝƐƐƵŝŶŐ�ŽĨ�ϭϬ͕ϬϬϬ͕ϬϬϬ��>ϴK�KƉƚŝŽŶƐ�
ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ͕�ƚŽ�WĞĂŬ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ͘�dŚĞƐĞ�
ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ�Ϯϰ��ƵŐƵƐƚ�ϮϬϮϯ͘��
��
dŚĞ�ĞŶƚŝƚǇ�ǁŝůů�ďĞ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ƌĂŝƐŝŶŐ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚŝŶŐ�ĚƵƌŝŶŐ�,ϭ�&zϮϰ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ǀĞŚŝĐůĞ�ĂĐƋƵŝƐŝƚŝŽŶƐ�
ƐƚƌĂƚĞŐǇ�ĂŶĚ�ŚĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ƐƚĞƉƐ�ƚŽ�ďĞŐŝŶ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͘�dŚĞ�ĞŶƚŝƚǇ�ďĞůŝĞǀĞƐ�ŝƚ�ŝƐ�ŚŝŐŚůǇ�ůŝŬĞůǇ�ƚŚĂƚ�ĂĚĚŝƚŝŽŶĂů�
ĨƵŶĚŝŶŐ�ǁŝůů�ďĞ�ƐĞĐƵƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�,ϭ�&zϮϰ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĐůŽƐĞůǇ�ŵŽŶŝƚŽƌ�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ĨƵŶĚŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ĂƌĞ�ĂƐƐĞƐƐŝŶŐ�Ăůů�ĨƵŶĚŝŶŐ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĐĂŶ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉƵƌƐƵĞ�ƚŚĞ�
ŐƌŽǁƚŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ǀĞƌǇ�ĐŽŶƐĐŝŽƵƐ�ŽĨ�ƚŚĞ�ĐĂƐŚ�ĨůŽǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
'ƌŽƵƉ�ďƵƚ�ĂůƐŽ�ƐĞĞŬ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĨƵŶĚŝŶŐ�ŝƐ�ĂĐĐĞƐƐĞĚ�Ăƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ǀĂůƵĂƚŝŽŶƐ�ƐŽ�ĂƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ǀĂůƵĞ�ĂŶĚ�
ůŝŵŝƚ�ĚŝůƵƚŝŽŶ�ĨŽƌ�Ăůů�ƐŚĂƌĞŚŽůĚĞƌƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĐĐĞƐƐ�ǀĂƌŝŽƵƐ�ĐĂƉŝƚĂů�ƌĂŝƐŝŶŐ�ŵĞĐŚĂŶŝƐŵƐ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ�
ǀŝĂ�ƚŚĞ�ƐƵƉƉŽƌƚ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĂŶĚ�ŶĞǁ�ŝŶǀĞƐƚŽƌƐ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�
ƐƵĐĐĞƐƐĨƵů�ŝŶ�ƌĂŝƐŝŶŐ�ĨƵƌƚŚĞƌ�ĨƵŶĚŝŶŐ�ĂƐ�ƌĞƋƵŝƌĞĚ͘�

/Ŷ�:ƵůǇ�ϮϬϮϯ͕�ƚŚĞ�'ƌŽƵƉ�ĐŽŵƉůĞƚĞĚ�Ă�ĨƵƌƚŚĞƌ�ΨϴϬϬ͕ϬϬϬ�ĚƌĂǁ�ĚŽǁŶ�ŽĨ�ƚŚĞ�ŝWĂƌƚŶĞƌƐ�&ĂĐŝůŝƚǇ���ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�
ĂĐƋƵŝƌŝŶŐ�ŶĞǁ�ǀĞŚŝĐůĞƐ͘��dŚŝƐ�ĚƌĂǁ�ĚŽǁŶ�ŵĞĂŶƚ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŚĂĚ�ƵƐĞĚ�Ψϯŵ�ŽĨ�ƚŚĞ�ĂǀĂŝůĂďůĞ�Ψϰŵ�ŝWĂƌƚŶĞƌƐ�
&ĂĐŝůŝƚǇ���ĂƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�:ƵůǇ�ϮϬϮϯ͘�

��ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ǀĞŚŝĐůĞƐ�ǁĞƌĞ�ŽƌĚĞƌĞĚ͕�ƐŽŵĞ�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ŝŶ�:ƵůǇ�ϮϬϮϯ�;ϰϬ�ǀĞŚŝĐůĞƐ͕�ƚŽƚĂů�ĐŽƐƚ�ŽĨ�
Ψϵϰϴ͕ϵϮϮͿ͘��Ɛ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƚŚĞ�'ƌŽƵƉ�ŚĂĚ�ŶŽƚ�ǇĞƚ�ĂĐĐĞƉƚĞĚ�ĚĞůŝǀĞƌǇ�ŽĨ�ǀĞŚŝĐůĞƐ�ŽĨ�ǀĂůƵĞ�ƚŽƚĂůůŝŶŐ�
Ψϱϰϯ͕Ϯϴϴ�;ϮϬ�ǀĞŚŝĐůĞƐͿ͘�

KƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŵĂƚƚĞƌƐ�ĚĞƐĐƌŝďĞĚ�ĂďŽǀĞ͕�ƚŚĞƌĞ�ŚĂƐ�ŶŽƚ�ĂƌŝƐĞŶ�ŝŶ�ƚŚĞ�ŝŶƚĞƌǀĂů�ďĞƚǁĞĞŶ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ĂŶĚ�
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ�ĂŶǇ�ŝƚĞŵ͕�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�ĞǀĞŶƚ�ŽĨ�Ă�ŵĂƚĞƌŝĂů�ĂŶĚ�ƵŶƵƐƵĂů�ŶĂƚƵƌĞ�ůŝŬĞůǇ͕�ŝŶ�ƚŚĞ�ŽƉŝŶŝŽŶ�ŽĨ�
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ƚŚĞ��ŝƌĞĐƚŽƌƐ�ƚŽ�ĂĨĨĞĐƚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͕�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚŽƐĞ�ŽƉĞƌĂƚŝŽŶƐ͕�Žƌ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�
ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�ĨƵƚƵƌĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ͘�

KWd/KE^��

dŚĞ�ŶƵŵďĞƌ�ĂŶĚ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞƐ�ŽĨ�ƚŚĞ�ŽƉƚŝŽŶƐ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ�ĂƌĞ�ĂƐ�Ăƚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĚĂƚĞ�ŽĨ�ŝƐƐƵĞ͕�ĞǆƉŝƌǇ�Žƌ�ůĂƉƐĞ͘�

/ƐƐƵĞ�ŽĨ�ŽƉƚŝŽŶƐ�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͗���

�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ� ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϲϬϬ� ϰϱ͕ϭϬϳ͕ϵϳϵ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ� ΨϬ͘Ϭϰϯϳ� ϴϬϲ͕ϰϱϭ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϲ� ΨϬ͘ϬϮϭϯ� ϵϭ͕ϰϭϰ�

�ǆƉŝƌǇ�ŽĨ�ŽƉƚŝŽŶƐ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉƚŝŽŶƐ�ĞǆƉŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͗���

�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� ΨϬ͘ϮϱϬϬ� ϯϯ͕ϱϲϮ�
hŶƋƵŽƚĞĚ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
YƵŽƚĞĚ��>ϴK��KƉƚŝŽŶƐ�

ϯϭ�KĐƚŽďĞƌ�ϮϬϮϮ�
ϭ�:ĂŶƵĂƌǇ�ϮϬϮϯ�
ϭϲ�DĂƌĐŚ�ϮϬϮϯ�
ϭϭ�DĂǇ�ϮϬϮϯ�
ϯϭ�DĂǇ�ϮϬϮϯ�

ΨϬ͘ϯϳϱϬ�
ΨϬ͘ϱϬϬϬ�
ΨϬ͘ϮϱϬϬ�
ΨϬ͘ϮϱϬϬ�
ΨϬ͘ϭϲϬϬ�

Ϯ͕Ϭϵϯ͕Ϭϲϯ�
ϭϯ͕ϵϴϬ�
ϲϬ͕ϬϬϬ�
ϭϮϬ͕ϬϬϬ�

ϮϮ͕ϲϭϴ͕ϵϴϮ�

>ĂƉƐĞ�ŽĨ�ŽƉƚŝŽŶƐ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉƚŝŽŶƐ�ůĂƉƐĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�/ŶĐĞŶƚŝǀĞ�KƉƚŝŽŶ�WůĂŶ�ĚƵƌŝŶŐ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐĞƐƐĂƚŝŽŶ�ŽĨ�ĂŶ�ĞŵƉůŽǇĞĞ�ŚŽůĚŝŶŐ�ŽƉƚŝŽŶƐ͗��

�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ϰϴ͕ϲϰϲ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϳϱϬ� ϱϬϰ͕ϴϰϰ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ� ΨϬ͘Ϭϰϯϳ� Ϯϰϴ͕ϰϱϰ�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘�
�

hŶŝƐƐƵĞĚ�ƐŚĂƌĞƐ�ƵŶĚĞƌ�ŽƉƚŝŽŶ�

�ƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƵŶŝƐƐƵĞĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶĚĞƌ�ŽƉƚŝŽŶ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗���

�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ϴϯ͕ϳϰϳ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϳϱϬ� ϴϰϰ͕ϯϰϵ�
YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ� ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϲϬϬ� ϴϳ͕ϭϬϳ͕ϵϳϵ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϯϬ�DĂǇ�ϮϬϮϱ� ΨϬ͘ϬϱϰϬ� ϮϱϬ͕ϬϬϬ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�

ϯϬ�DĂǇ�ϮϬϮϱ�
ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ�

ΨϬ͘ϬϳϮϬ�
ΨϬ͘Ϭϰϯϳ�

ϮϱϬ͕ϬϬϬ�
ϱϱϳ͕ϵϵϳ�

�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�

ϭϵ�EŽǀĞŵďĞƌ�ϮϬϮϱ�
ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϲ�

ΨϬ͘ϯϳϱϬ�
ΨϬ͘ϬϮϭϯ�

ϭ͕ϲϮϬ͕ϬϬϬ�
ϵϭ͕ϰϭϰ�

�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϭϬϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϭϴϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϮϰϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϯϬϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ŽƉƚŝŽŶƐ� �� �� ϵϱ͕ϴϬϱ͕ϰϴϲ�

ZĞĨĞƌ�ƚŽ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ŽĨ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ŚĞůĚ�ďǇ�<ĞǇ�DĂŶĂŐĞŵĞŶƚ�WĞƌƐŽŶŶĞů͘�

�ǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ͕�ŶŽŶĞ�ŽĨ�ƚŚĞƐĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ƋƵŽƚĞĚ͘�
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�
/E��DE/&/��d/KE��E��/E^hZ�E���K&��/Z��dKZ^��

/ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�

dŚĞ� WĂƌĞŶƚ� �ŶƚŝƚǇ� ŚĂƐ� ĂŐƌĞĞĚ� ƚŽ� ŝŶĚĞŵŶŝĨǇ� ƚŚĞ� �ŝƌĞĐƚŽƌƐ� ĂŶĚ� �ŽŵƉĂŶǇ� ^ĞĐƌĞƚĂƌǇ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ĂŐĂŝŶƐƚ� Ăůů�
ůŝĂďŝůŝƚŝĞƐ�ƚŽ�ĂŶŽƚŚĞƌ�ƉĞƌƐŽŶ�;ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�Žƌ�ĂŶǇ�ƌĞůĂƚĞĚ�ďŽĚǇ�ĐŽƌƉŽƌĂƚĞͿ�ƚŚĂƚ�ŵĂǇ�ĂƌŝƐĞ�ĨƌŽŵ�
ƚŚĞŝƌ�ƉŽƐŝƚŝŽŶ�ĂƐ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͕�ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƚŚĞ�ůŝĂďŝůŝƚǇ�ĂƌŝƐĞƐ�ŽƵƚ�ŽĨ�ĐŽŶĚƵĐƚ�
ŝŶǀŽůǀŝŶŐ�Ă�ůĂĐŬ�ŽĨ�ŐŽŽĚ�ĨĂŝƚŚ͘�

dŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ŚĂƐ�ĂůƐŽ�ĂŐƌĞĞĚ�ƚŽ�ĐŽǀĞƌ�ĂŶǇ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ĐŽƐƚƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƐƵĐĐĞƐƐĨƵůůǇ�ĚĞĨĞŶĚŝŶŐ�
Đŝǀŝů�Žƌ�ĐƌŝŵŝŶĂů�ƉƌŽĐĞĞĚŝŶŐƐ͕�Žƌ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�Ă�ƐƵĐĐĞƐƐĨƵů�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�ƌĞůŝĞĨ�ƵŶĚĞƌ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�
ϮϬϬϭ� ;�ƚŚͿ͘� /ƚ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ� ŝŶĚĞŵŶŝƚǇ�ĂŐĂŝŶƐƚ�ĐŽƐƚƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ� ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĂŶ�ĂƉƉůŝĐĂƚŝŽŶ�ǁŚĞƌĞ�Ă�
ĐŽƵƌƚ�ŐƌĂŶƚƐ�ƌĞůŝĞĨ�ƚŽ�Ă��ŝƌĞĐƚŽƌ�ƵŶĚĞƌ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�;�ƚŚͿ͘�

/ŶƐƵƌĂŶĐĞ�ƉƌĞŵŝƵŵƐ�

dŚĞ��ŽŵƉĂŶǇ�ƉĂŝĚ�Ă�ƉƌĞŵŝƵŵ͕�ĚƵƌŝŶŐ� ƚŚĞ�ǇĞĂƌ� ŝŶ� ƌĞƐƉĞĐƚ�ŽĨ�Ă� ĚŝƌĞĐƚŽƌ�ĂŶĚ�ŽĨĨŝĐĞƌ� ůŝĂďŝůŝƚǇ� ŝŶƐƵƌĂŶĐĞ�ƉŽůŝĐǇ͕�
ŝŶƐƵƌŝŶŐ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͕�ƚŚĞ��ŽŵƉĂŶǇ�̂ ĞĐƌĞƚĂƌǇ͕�ĂŶĚ�ĞǆĞĐƵƚŝǀĞ�ŽĨĨŝĐĞƌƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŐĂŝŶƐƚ�Ă�ůŝĂďŝůŝƚǇ�
ŝŶĐƵƌƌĞĚ�ĂƐ�ƐƵĐŚ�Ă��ŝƌĞĐƚŽƌ͕�ƐĞĐƌĞƚĂƌǇ�Žƌ�ĞǆĞĐƵƚŝǀĞ�ŽĨĨŝĐĞƌ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƉĞƌŵŝƚƚĞĚ�ďǇ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�
;�ƚŚͿ͘� dŚĞ��ŝƌĞĐƚŽƌƐ� ŚĂǀĞ� ŶŽƚ� ŝŶĐůƵĚĞĚ�ĚĞƚĂŝůƐ� ŽĨ� ƚŚĞ� ŶĂƚƵƌĞ� ŽĨ� ƚŚĞ� ůŝĂďŝůŝƚŝĞƐ� ĐŽǀĞƌĞĚ� Žƌ� ƚŚĞ� ĂŵŽƵŶƚ� ŽĨ� ƚŚĞ�
ƉƌĞŵŝƵŵ�ƉĂŝĚ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŽƌƐ͛�ĂŶĚ�ŽĨĨŝĐĞƌƐ͛�ůŝĂďŝůŝƚǇ�ĂŶĚ�ůĞŐĂů�ĞǆƉĞŶƐĞƐ�ŝŶƐƵƌĂŶĐĞ�ĐŽŶƚƌĂĐƚƐ�ĂƐ�ƐƵĐŚ�
ĚŝƐĐůŽƐƵƌĞ�ŝƐ�ƉƌŽŚŝďŝƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚ͘�

WZK����/E'^�KE���,�>&�K&�d,���KDW�Ez�

EŽ�ƉĞƌƐŽŶ�ŚĂƐ�ĂƉƉůŝĞĚ�ƚŽ� ƚŚĞ��ŽƵƌƚ�ƵŶĚĞƌ�ƐĞĐƚŝŽŶ�Ϯϯϳ�ŽĨ� ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ� ;�ƚŚͿ� ĨŽƌ� ůĞĂǀĞ�ƚŽ�ďƌŝŶŐ�
ƉƌŽĐĞĞĚŝŶŐƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�Žƌ�ƚŽ�ŝŶƚĞƌǀĞŶĞ�ŝŶ�ĂŶǇ�ƉƌŽĐĞĞĚŝŶŐƐ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�Ă�ƉĂƌƚǇ�ĨŽƌ�
ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚĂŬŝŶŐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�Ăůů�Žƌ�ƉĂƌƚ�ŽĨ�ƚŚŽƐĞ�ƉƌŽĐĞĞĚŝŶŐƐ͘�

EKEͲ�h�/d�^�Zs/��^��

�ƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͕�,>��DĂŶŶ�:ƵĚĚ͕�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĂƵĚŝƚŽƌ͕�ĚŝĚ�ŶŽƚ�ƉĞƌĨŽƌŵ�ĂŶǇ�ŶŽŶͲĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ͘�

Z�DhE�Z�d/KE�Z�WKZd�

dŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ŝƐ�ƐĞƚ�ŽƵƚ�ŽŶ�ƉĂŐĞƐ�ϭϲ�ƚŽ�Ϯϯ�ĂŶĚ�ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ͘�

�h�/dKZ͛^�/E��W�E��E������>�Z�d/KE�

^ĞĐƚŝŽŶ�ϯϬϳ��ŽĨ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�;�ƚŚͿ�ƌĞƋƵŝƌĞƐ�ŽƵƌ�ĂƵĚŝƚŽƌƐ͕�,>��DĂŶŶ�:ƵĚĚ͕�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�
ŽĨ�ƚŚĞ�'ƌŽƵƉ�ǁŝƚŚ�ĂŶ�/ŶĚĞƉĞŶĚĞŶĐĞ��ĞĐůĂƌĂƚŝŽŶ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ��ŶŶƵĂů�ZĞƉŽƌƚ͘�dŚĞ�/ŶĚĞƉĞŶĚĞŶĐĞ�
�ĞĐůĂƌĂƚŝŽŶ�ŝƐ�ƐĞƚ�ŽƵƚ�ŽŶ�ƉĂŐĞ�Ϯϱ�ĂŶĚ�ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ��ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͘�

�h�/dKZ�

,>��DĂŶŶ�:ƵĚĚ�t��WĂƌƚŶĞƌƐŚŝƉ�ĐŽŶƚŝŶƵĞƐ�ŝŶ�ŽĨĨŝĐĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƐĞĐƚŝŽŶ�ϯϮϳ�ŽĨ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�
ϮϬϬϭ�;�ƚŚͿ͘�
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dŚŝƐ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͕�ǁŚŝĐŚ�ĨŽƌŵƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐΖ�ZĞƉŽƌƚ͕�ŽƵƚůŝŶĞƐ�ƚŚĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
�ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�;ƚŚĞ��ĐƚͿ�ĂŶĚ�ŝƚƐ�ƌĞŐƵůĂƚŝŽŶƐ͘�dŚŝƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƐĞĐƚŝŽŶ�
ϯϬϴ;ϯ�Ϳ�ŽĨ�ƚŚĞ��Đƚ͘�

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ĚĞĨŝŶĞĚ�ĂƐ�ƚŚŽƐĞ�ƉĞƌƐŽŶƐ�ŚĂǀŝŶŐ�
ĂƵƚŚŽƌŝƚǇ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕�ĚŝƌĞĐƚŝŶŐ�ĂŶĚ�ĐŽŶƚƌŽůůŝŶŐ�ƚŚĞ�ŵĂũŽƌ�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ĂŶĚ�
ƚŚĞ�'ƌŽƵƉ͕�ĚŝƌĞĐƚůǇ�Žƌ�ŝŶĚŝƌĞĐƚůǇ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ��ŝƌĞĐƚŽƌ�;ǁŚĞƚŚĞƌ��ǆĞĐƵƚŝǀĞ�Žƌ�ŽƚŚĞƌǁŝƐĞͿ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

<�z�D�E�'�D�Ed�W�Z^KEE�>�

dŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞƌĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŽĨ�ƚŚĞ�'ƌŽƵƉ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ƵŶůĞƐƐ�
ŽƚŚĞƌǁŝƐĞ�ŝŶĚŝĐĂƚĞĚ�ǁĞƌĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĨŽƌ�ƚŚĞ�ĞŶƚŝƌĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͗�

�ŝƌĞĐƚŽƌƐ�

EĂŵĞ� WŽƐŝƚŝŽŶ�ŚĞůĚ�
Dƌ��ŚƌŝƐ�EŽŽŶĞ� �ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�ĂŶĚ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶ� EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
Dƌ�ZŽďďŝĞ��ůĂƵ� EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ� EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
Dƌ�dŽĚĚ�,ƵŶƚĞƌ� EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�;ZĞƐŝŐŶĞĚ�Ϯϭ�:ƵůǇ�ϮϬϮϯͿ�
DƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ� EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
Dƌ�<ĞǀŝŶ�tƵŶĚƌĂŵ� �ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ�ĨŽƌ�Dƌ��ůĂƵ�

�
Z�DhE�Z�d/KE��KDD/dd���

dŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŽĨ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ĚĞƚĞƌŵŝŶŝŶŐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂŶĚ��ǆĞĐƵƚŝǀĞƐ͘�/Ĩ�ŶĞĐĞƐƐĂƌǇ͕�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�
ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŽďƚĂŝŶƐ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂĚǀŝĐĞ�ŽŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƉĂĐŬĂŐĞƐ�
ŐŝǀĞŶ�ƚƌĞŶĚƐ�ŝŶ�ĐŽŵƉĂƌĂďůĞ�ĐŽŵƉĂŶŝĞƐ�ĂŶĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�

&ƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ͛Ɛ�ƌŽůĞ͕�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĂŶĚ�ŵĞŵďĞƌƐŚŝƉ�
ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ��ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ�^ƚĂƚĞŵĞŶƚ͘�

WZ/E�/W>�^�K&�Z�DhE�Z�d/KE�

dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐƚƌƵĐƚƵƌĞƐ�ĞǆƉůĂŝŶĞĚ�ďĞůŽǁ�ĂƌĞ�ĐŽŵƉĞƚŝƚŝǀĞůǇ�ƐĞƚ�ƚŽ�ĂƚƚƌĂĐƚ�ĂŶĚ�ƌĞƚĂŝŶ�ƐƵŝƚĂďůǇ�ƋƵĂůŝĨŝĞĚ�ĂŶĚ�
ĞǆƉĞƌŝĞŶĐĞĚ�ĐĂŶĚŝĚĂƚĞƐ͕�ƌĞǁĂƌĚ�ƚŚĞ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ƐƚƌĂƚĞŐŝĐ�ŽďũĞĐƚŝǀĞƐ�ĂŶĚ�ĂĐŚŝĞǀĞ�ƚŚĞ�ďƌŽĂĚĞƌ�ŽƵƚĐŽŵĞ�ŽĨ�
ĐƌĞĂƚŝŽŶ�ŽĨ�ǀĂůƵĞ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�dŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƐƚƌƵĐƚƵƌĞƐ�ƚĂŬĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ͗�

�� ƚŚĞ�ĐĂƉĂďŝůŝƚǇ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͖�

�� ƚŚĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƐĞŐŵĞŶƚ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ͖�

�� ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĐůƵĚŝŶŐ͗�

x� ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĞĂƌŶŝŶŐƐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͖�ĂŶĚ�

x� ƚŚĞ�ŐƌŽǁƚŚ�ŝŶ�ƐŚĂƌĞ�ƉƌŝĐĞ�ĂŶĚ�ĚĞůŝǀĞƌŝŶŐ�ĐŽŶƐƚĂŶƚ�ƌĞƚƵƌŶƐ�ŽŶ�ƐŚĂƌĞŚŽůĚĞƌ�ǁĞĂůƚŚ͘�

Z�DhE�Z�d/KE�^dZh�dhZ��

/Ŷ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ĐŽƌƉŽƌĂƚĞ�ŐŽǀĞƌŶĂŶĐĞ͕�ƚŚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͛�ƌĞŵƵŶĞƌĂƚŝŽŶ�
ŝƐ�ĐůĞĂƌůǇ�ĚŝƐƚŝŶŐƵŝƐŚĞĚ�ĨƌŽŵ�ƚŚĂƚ�ŽĨ��ǆĞĐƵƚŝǀĞƐ͘�

EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ƌĞŵƵŶĞƌĂƚŝŽŶ�

dŚĞ��ŽŶƐƚŝƚƵƚŝŽŶ�ĂŶĚ�ƚŚĞ��^y�>ŝƐƚŝŶŐ�ZƵůĞƐ�ƐƉĞĐŝĨǇ�ƚŚĂƚ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�
ƐŚĂůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ĨƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ďǇ�Ă�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͘�dŽƚĂů�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�Ăůů�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͕�
ůĂƐƚ�ǀŽƚĞĚ�ƵƉŽŶ�ďǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�Ăƚ�ƚŚĞ�ϮϬϭϵ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͕�ŝƐ�ŶŽƚ�ƚŽ�ĞǆĐĞĞĚ�ΨϮϱϬ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ͘�
�ŝƌĞĐƚŽƌƐ͛�ĨĞĞƐ�ĐŽǀĞƌ�Ăůů�ŵĂŝŶ�ďŽĂƌĚ�ĂĐƚŝǀŝƚŝĞƐ�ĂŶĚ�ŵĞŵďĞƌƐŚŝƉ�ŽĨ�ĐŽŵŵŝƚƚĞĞƐ͘�
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EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚƐ͕�ŶŽƌ�ĚŽ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ĂŶǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞůĂƚĞĚ�
ĐŽŵƉĞŶƐĂƚŝŽŶ͘�

dŚĞ�ůĞǀĞů�ŽĨ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͛�ĨĞĞƐ�ĂƐ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

EĂŵĞ� EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͛�ĨĞĞƐ�
Dƌ�^ƚĞƉŚĞŶ��ďŽůĂŬŝĂŶ� ΨϯϬ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ�
Dƌ�ZŽďďŝĞ��ůĂƵ� ΨϯϬ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ�
Dƌ��ĚƌŝĂŶ��ƵŶƚĞƌ� ΨϯϬ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ�
Dƌ�dŽĚĚ�,ƵŶƚĞƌ� ΨϯϬ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ�
DƐ�DŝĐŚĞůůĞ�sĂŶǌĞůůĂ� ΨϯϬ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ�
Dƌ�<ĞǀŝŶ�tƵŶĚƌĂŵ� EŽ�ĨĞĞ�ŝƐ�ƉĂŝĚ�ĂƐ�Dƌ�tƵŶĚƌĂŵ�ŝƐ��ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ�ƚŽ�Dƌ��ůĂƵ�

�ǆĞĐƵƚŝǀĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�

ZĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ��ǆĞĐƵƚŝǀĞƐ�ŝƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ĞŵƉůŽǇŵĞŶƚ�ĂŐƌĞĞŵĞŶƚƐ͘��

�ǆĞĐƵƚŝǀĞƐ�ŵĂǇ�ƌĞĐĞŝǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞůĂƚĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ďƵƚ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ƌĞƚŝƌĞŵĞŶƚ�ďĞŶĞĨŝƚƐ͕�ŽƚŚĞƌ�
ƚŚĂŶ�ƐƚĂƚƵƚŽƌǇ�ƐƵƉĞƌĂŶŶƵĂƚŝŽŶ͘�

&ŝǆĞĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�

&ŝǆĞĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĐŽŶƐŝƐƚƐ�ŽĨ�ďĂƐĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĂƐ�ǁĞůů�ĂƐ�ĞŵƉůŽǇĞƌ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ƚŽ�ƐƵƉĞƌĂŶŶƵĂƚŝŽŶ�ĨƵŶĚƐ͘�

&ŝǆĞĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŝƐ�ƌĞǀŝĞǁĞĚ�ĂŶŶƵĂůůǇ�ďǇ�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ƚŚƌŽƵŐŚ�Ă�ƉƌŽĐĞƐƐ�
ƚŚĂƚ� ĐŽŶƐŝĚĞƌƐ� ŝŶĚŝǀŝĚƵĂů� ĂŶĚ� ŽǀĞƌĂůů� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ͘� �Ɛ� ŶŽƚĞĚ� ĂďŽǀĞ͕� ƚŚĞ� EŽŵŝŶĂƚŝŽŶ� ĂŶĚ�
ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ĞǆƚĞƌŶĂů�ĂĚǀŝĐĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ͘�

KƚŚĞƌ�ďĞŶĞĨŝƚƐ�

<ĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŵĂǇ�ƌĞĐĞŝǀĞ�ďĞŶĞĨŝƚƐ�ƐƵĐŚ�ĂƐ�ĐĂƌ�ĂůůŽǁĂŶĐĞƐ͕�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ�ƉĂǇƐ�ĨƌŝŶŐĞ�ďĞŶĞĨŝƚƐ�ƚĂǆ�
ŽŶ�ƚŚĞƐĞ�ďĞŶĞĨŝƚƐ͕�ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞ͘�

WĞƌĨŽƌŵĂŶĐĞ�ůŝŶŬĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�

WĞƌĨŽƌŵĂŶĐĞ�ůŝŶŬĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶĐůƵĚĞƐ�ďŽƚŚ�ƐŚŽƌƚͲƚĞƌŵ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŝŶĐĞŶƚŝǀĞƐ�ĂŶĚ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƌĞǁĂƌĚ�
�ǆĞĐƵƚŝǀĞƐ�ĨŽƌ�ŵĞĞƚŝŶŐ�Žƌ�ĞǆĐĞĞĚŝŶŐ�ƚŚĞŝƌ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ƉĞƌƐŽŶĂů�ŽďũĞĐƚŝǀĞƐ͘�dŚĞ�ƐŚŽƌƚͲƚĞƌŵ�ŝŶĐĞŶƚŝǀĞ�;^d/Ϳ�ŝƐ�ĂŶ�
͚Ăƚ�ƌŝƐŬ͛�ďŽŶƵƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĐĂƐŚ͕�ǁŚŝůĞ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ŝŶĐĞŶƚŝǀĞ�;>d/Ϳ�ŵĂǇ�ďĞ�ƉƌŽǀŝĚĞĚ�ĂƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�
ŽĨ�ŽƉƚŝŽŶƐ�ŽǀĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�Žƌ�ĂƐ�ĂŶ�͚Ăƚ�ƌŝƐŬ͛�ďŽŶƵƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�
WĂƌĞŶƚ��ŶƚŝƚǇ͘�

^ŚŽƌƚͲƚĞƌŵ�ŝŶĐĞŶƚŝǀĞƐ�

dŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚ�ŚĂǀĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�
ŝŶĚŝĐĂƚŽƌƐ�;<W/ƐͿ�ĨŽƌ�ƚŚĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͘�dŚĞ�<W/Ɛ�ŐĞŶĞƌĂůůǇ�ŝŶĐůƵĚĞ�ŵĞĂƐƵƌĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͕�
ƚŚĞ� ƌĞůĞǀĂŶƚ� ƐĞŐŵĞŶƚ͕� ĂŶĚ� ƚŚĞ� ŝŶĚŝǀŝĚƵĂů͕� ĂŶĚ�ŵĂǇ� ŝŶĐůƵĚĞ� ĨŝŶĂŶĐŝĂů͕� ŶŽŶͲĨŝŶĂŶĐŝĂů͕� ĐŽƌƉŽƌĂƚĞ� ĂŶĚ� ŝŶĚŝǀŝĚƵĂů�
ŵĞĂƐƵƌĞƐ͘�dŚĞ�ŵĞĂƐƵƌĞƐ�ĂƌĞ�ĐŚŽƐĞŶ�ĂƐ�ƚŚĞǇ�ĚŝƌĞĐƚůǇ�ĂůŝŐŶ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ƌĞǁĂƌĚ�ƚŽ�ƚŚĞ�<W/Ɛ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�
ƚŽ�ŝƚƐ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ͘�

�ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ƚŽ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ǇĞĂƌͲĞŶĚ� ĂƵĚŝƚ͕�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�
ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂŶĚ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ĂƐƐĞƐƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͕�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƐĞŐŵĞŶƚ�
ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ĂŐĂŝŶƐƚ�ƚŚĞ�<W/Ɛ�ƐĞƚ͘�EŽ�ďŽŶƵƐ�ŝƐ�ĂǁĂƌĚĞĚ�ǁŚĞƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĨĂůůƐ�ďĞůŽǁ�ƚŚĞ�ŵŝŶŝŵƵŵ͘�/Ĩ�ŝƚ� ŝƐ�
ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�<W/Ɛ�ŚĂǀĞ�ďĞĞŶ�ƌĞĂĐŚĞĚ͕�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ƌĞĐŽŵŵĞŶĚƐ�ƚŚĞ�
^d/�ƚŽ�ďĞ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĨŽƌ�ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ��ŽĂƌĚ͘�

�ƵƌŝŶŐ�ƚŚĞ�ϮϬϮϯ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͕�Dƌ�EŽŽŶĞ�ƌĞĐĞŝǀĞĚ�ĂŶ�^d/�ƉĂǇŵĞŶƚ�ŽĨ�Ψϯϱ͕ϬϬϬ�ĨŽƌ�ƚŚĞ�ϮϬϮϮ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�;ϮϬϮϮ͗�
ΨϯϬ͕ϬϬϬ�ĨŽƌ�&zϮϭͿ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚĞĚ�ϭϲй�ŽĨ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ƉĂǇĂďůĞ�;ϮϬϮϮ͗�ϭϯй�ĨŽƌ�&zϮϭͿ͘��Ɛ�ƚŚĞ�^d/�ĨŽƌ�
ƚŚĞ�ϮϬϮϯ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ŝƐ�ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�<W/Ɛ�ůŝŶŬĞĚ�ƚŽ�ĂŶŶƵĂů�ĂƵĚŝƚĞĚ�ƌĞƐƵůƚƐ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ͕�Dƌ�EŽŽŶĞ�ǁŝůů�
ŶŽƚ�ďĞ�ĂƐƐĞƐƐĞĚ�ĨŽƌ�ĂŶǇ�ďŽŶƵƐ�ƵŶƚŝů�ĂĨƚĞƌ�ƌĞůĞĂƐĞ�ŽĨ�ƚŚĞ�ϮϬϮϯ��ŶŶƵĂů�ZĞƉŽƌƚ͕�ŽŶĐĞ�ƚŚĞ�ĂƵĚŝƚ�ŚĂƐ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�
ĂŶĚ�ƚŚĞ��ŽĂƌĚ�ŝƐ�ĂďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�Ă�ďŽŶƵƐ�ǁŝůů�ďĞ�ƉĂŝĚ͘��

>ŽŶŐͲƚĞƌŵ�ŝŶĐĞŶƚŝǀĞƐ�

>d/�ŵĂǇ�ďĞ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ŽƉƚŝŽŶƐ�ŽǀĞƌ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�Žƌ�ĂƐ�ĂŶ�͚Ăƚ�ƌŝƐŬ͛�
ďŽŶƵƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ͘�>d/�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�
ĐŽŶƚŝŶƵŝƚǇ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�ĂĚĚŝƚŝŽŶĂů�ŝŶĐĞŶƚŝǀĞ�ƚŽ�ƌĞĐŝƉŝĞŶƚƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƐŚĂƌĞŚŽůĚĞƌ�ǁĞĂůƚŚ͘�
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�
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&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚĞ�͚Ăƚ�ƌŝƐŬ͛�ďŽŶƵƐ͕�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚ�
ŚĂǀĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĞ�<W/Ɛ�ĨŽƌ�ƚŚĞ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͘��ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�
ƚŽ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ǇĞĂƌͲĞŶĚ�ĂƵĚŝƚ͕�ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ�ĂŶĚ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�
ĂƐƐĞƐƐ� ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ� ƚŚĞ�'ƌŽƵƉ͕� ƚŚĞ�ƌĞůĞǀĂŶƚ�ƐĞŐŵĞŶƚ�ĂŶĚ� ŝŶĚŝǀŝĚƵĂů�ĂŐĂŝŶƐƚ� ƚŚĞ�<W/Ɛ� ƐĞƚ͘�EŽ�ďŽŶƵƐ� ŝƐ�
ĂǁĂƌĚĞĚ�ǁŚĞƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĨĂůůƐ�ďĞůŽǁ�ƚŚĞ�ŵŝŶŝŵƵŵ͘�KŶůǇ�ŽŶĞ�ďŽŶƵƐ�ŵĂǇ�ďĞ�ĐůĂŝŵĞĚ�ďǇ�Ă�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�
ƉĞƌƐŽŶ�ŝŶ�Ă�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘�

/Ĩ� ŝƚ� ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�Ă�<W/�ŚĂƐ�ďĞĞŶ� ƌĞĂĐŚĞĚ͕� ƚŚĞ�EŽŵŝŶĂƚŝŽŶ�ĂŶĚ�ZĞŵƵŶĞƌĂƚŝŽŶ��ŽŵŵŝƚƚĞĞ� ƌĞĐŽŵŵĞŶĚƐ� ƚŚĞ�
ƐŚĂƌĞƐ�ďĞ�ŝƐƐƵĞĚ�ƚŽ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂůƐ�ĨŽƌ�ĂƉƉƌŽǀĂů�ďǇ�ƚŚĞ��ŽĂƌĚ͘�KƉƚŝŽŶƐ�ĂŶĚ�ƐŚĂƌĞƐ�ŵĂǇ�ŽŶůǇ�ďĞ�ŝƐƐƵĞĚ�ƚŽ��ŝƌĞĐƚŽƌƐ�
ƐƵďũĞĐƚ�ƚŽ�ĂƉƉƌŽǀĂů�ďǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŝŶ�Ă�ŐĞŶĞƌĂů�ŵĞĞƚŝŶŐ͘�

dŚĞ�ƚĂďůĞƐ�ŝŶ�ƚŚĞ�^ŚĂƌĞͲ�ĂƐĞĚ��ŽŵƉĞŶƐĂƚŝŽŶ�ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ƉƌŽǀŝĚĞ�ĚĞƚĂŝůƐ�ŽĨ�ŽƉƚŝŽŶƐ�ĂƐ�
>d/� ŐƌĂŶƚĞĚ͕� ǀĞƐƚĞĚ�ĂŶĚ� ůĂƉƐĞĚ�ĚƵƌŝŶŐ� ƚŚĞ�ǇĞĂƌ͘��ůƐŽ� ƌĞĨĞƌ� ƚŽ�EŽƚĞ�ϭϴ� ĨŽƌ� ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ŽĨ� ƚŚĞ� ƐŚĂƌĞͲďĂƐĞĚ�
ƉĂǇŵĞŶƚƐ͘�

dŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ŚĂƐ�Ă�ƉŽůŝĐǇ�ƚŚĂƚ�ƉƌŽŚŝďŝƚƐ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ĨƌŽŵ�ĞŶƚĞƌŝŶŐ�ŝŶƚŽ�
ƚƌĂŶƐĂĐƚŝŽŶƐ�ƚŚĂƚ�ŽƉĞƌĂƚĞ�Žƌ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ŽƉĞƌĂƚĞ�ƚŽ�ůŝŵŝƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƌŝƐŬ�Žƌ�ĂƌĞ�ĚĞƐŝŐŶĞĚ�Žƌ�ŝŶƚĞŶĚĞĚ�ƚŽ�
ŚĞĚŐĞ�ĞǆƉŽƐƵƌĞ�ƚŽ�ƵŶǀĞƐƚĞĚ�WĂƌĞŶƚ��ŶƚŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͘��dŚŝƐ�ŝŶĐůƵĚĞƐ�ĞŶƚĞƌŝŶŐ�ŝŶƚŽ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ƚŽ�ŚĞĚŐĞ�ƚŚĞŝƌ�
ĞǆƉŽƐƵƌĞ� ƚŽ� >d/� ŐƌĂŶƚĞĚ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞŝƌ� ƌĞŵƵŶĞƌĂƚŝŽŶ� ƉĂĐŬĂŐĞ͘� dŚŝƐ� ƉŽůŝĐǇ�ŵĂǇ� ďĞ� ĞŶĨŽƌĐĞĚ� ďǇ� ƌĞƋƵĞƐƚŝŶŐ�
ĞŵƉůŽǇĞĞƐ�ĂŶĚ��ŝƌĞĐƚŽƌƐ�ƚŽ�ĐŽŶĨŝƌŵ�ĐŽŵƉůŝĂŶĐĞ͘�

hƐĞ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĐŽŶƐƵůƚĂŶƚƐ�

dŚĞ��ŽĂƌĚ�ĚŝĚ�ŶŽƚ�ĞŶŐĂŐĞ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ŽĨ�Ă�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĐŽŶƐƵůƚĂŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�

sŽƚŝŶŐ�ĂŶĚ�ĐŽŵŵĞŶƚƐ�ŵĂĚĞ�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ϮϬϮϭ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�

�ƚ� ƚŚĞ� ϮϬϮϮ� �ŶŶƵĂů� 'ĞŶĞƌĂů�DĞĞƚŝŶŐ͕�ŵŽƌĞ� ƚŚĂŶ� ϳϱй� ŽĨ� ǀŽƚĞƐ� ĐĂƐƚ�ǁĞƌĞ� ŝŶ� ĨĂǀŽƵƌ� ŽĨ� ƚŚĞ� ĂĚŽƉƚŝŽŶ� ŽĨ� ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĞƉŽƌƚ�ĨŽƌ�ƚŚĞ�ϮϬϮϮ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�;ϮϬϮϭ͗�ŵŽƌĞ�ƚŚĂŶ�ϳϱйͿ͘�dŚĞ��ŽŵƉĂŶǇ�ĚŝĚ�ŶŽƚ�ƌĞĐĞŝǀĞ�
ĂŶǇ�ĐŽŵŵĞŶƚƐ�Ăƚ�ƚŚĞ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ�ŽŶ�ƚŚĞ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ƌĞƉŽƌƚ�;ϮϬϮϭ͗�ŶŝůͿ͘�

�ŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽŶ�ƐŚĂƌĞŚŽůĚĞƌ�ǁĞĂůƚŚ�

/Ŷ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ĨŽƌ�ƐŚĂƌĞŚŽůĚĞƌ�ǁĞĂůƚŚ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ŝŶĚŝĐĞƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĨŽƵƌ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ͗�

� ϮϬϮϯ� ϮϬϮϮ� ϮϬϮϭ� ϮϬϮϬ� ϮϬϭϵ�
EĞƚ�ƉƌŽĨŝƚͬ;ůŽƐƐͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ;Ψϯ͕ϭϰϮ͕ϮϮϱͿ� ;Ψϯ͕ϬϬϳ͕ϱϬϲͿ� ;Ψϯ͕ϯϱϲ͕ϱϴϬͿ� ;Ψϱ͕ϯϳϬ͕ϮϴϱͿ� ;Ψϯ͕Ϯϯϱ͕ϳϱϮͿ�
�ŝǀŝĚĞŶĚƐ�ƉĂŝĚ� Eŝů� Eŝů� Eŝů� Eŝů� Eŝů�
�ŚĂŶŐĞ�ŝŶ�ƐŚĂƌĞ�ƉƌŝĐĞ�� ;ϭ͘Ϯ�ĐĞŶƚƐͿ� ;ϯ͘ϭ�ĐĞŶƚƐͿ� ;ϭϯ͘ϲ�ĐĞŶƚƐͿϭ� ;Ϭ͘Ϯ�ĐĞŶƚƐͿ� ;Ϭ͘ϲ�ĐĞŶƚƐͿ�
^ŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�
ƉĞƌŝŽĚ��

�
ϯ͘ϯ�ĐĞŶƚƐ�

�
ϲ͘ϰ�ĐĞŶƚƐ�

�
ϮϬ͘Ϭ�ĐĞŶƚƐϭ�

�
ϭ͘Ϭ�ĐĞŶƚƐ�

�
ϭ͘ϲ�ĐĞŶƚƐ�

^ŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉĞƌŝŽĚ�� Ϯ͘ϭ�ĐĞŶƚƐ� ϯ͘ϯ�ĐĞŶƚƐ� ϲ͘ϰ�ĐĞŶƚƐ� Ϭ͘ϴ�ĐĞŶƚƐ� ϭ͘Ϭ�ĐĞŶƚƐ�
� � � � � �
>ŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�ĨŽƌ�ůŽƐƐ�ĨƌŽŵ�
ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�

� � � � �

�ĂƐŝĐ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞϭ� ;ϭ͘ϳϴ�ĐĞŶƚƐͿ� ;Ϯ͘ϲϲ�ĐĞŶƚƐͿ� ;ϱ͘ϲϵ�ĐĞŶƚƐͿ� ;Ϭ͘ϱϭ�ĐĞŶƚƐͿ� ;Ϭ͘ϰϴ�ĐĞŶƚƐͿ�
�ŝůƵƚĞĚ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞϭ� ;ϭ͘ϳϴ�ĐĞŶƚƐͿ� ;Ϯ͘ϲϲ�ĐĞŶƚƐͿ� ;ϱ͘ϲϵ�ĐĞŶƚƐͿ� ;Ϭ͘ϱϭ�ĐĞŶƚƐͿ� ;Ϭ͘ϰϴ�ĐĞŶƚƐͿ�
� � � � � �

EŽƚĞ�ϭ͗�KŶ�Ϯ��ĞĐĞŵďĞƌ�ϮϬϮϬ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŵƉůĞƚĞĚ�Ă�Ϯϱ�ƚŽ�ϭ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�ŽĨ�ĐĂƉŝƚĂů͘�dŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƐŚĂƌĞ�ƉƌŝĐĞ�ŝƐ�ďĂƐĞĚ�
ŽŶ�ƚŚĞ�ĂĚũƵƐƚĞĚ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ƉĞƌŝŽĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƐŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉĞƌŝŽĚ͘�dŚĞ�ƐŚĂƌĞ�
ƉƌŝĐĞ�ĂŶĚ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞƐƚĂƚĞĚ�ĨŽƌ�ƉƌŝŽƌ�ǇĞĂƌ�ƉĞƌŝŽĚƐ͘�

/Ŷ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ĂďŽǀĞ�ŝŶĚŝĐĞƐ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ǇĞƚ�ƚŽ�ƌĞĐŽƌĚ�Ă�ƐƵƐƚĂŝŶĂďůĞ�ŶĞƚ�ƉƌŽĨŝƚ�Žƌ�
ƉĂǇ�Ă�ĚŝǀŝĚĞŶĚ͘��ŽŶƐĞƋƵĞŶƚůǇ͕� ĂƐ� ƚŚĞ�ŽǀĞƌĂůů� ůĞǀĞů�ŽĨ� ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͛Ɛ� ĐŽŵƉĞŶƐĂƚŝŽŶ� ƚĂŬĞƐ� ŝŶƚŽ�
ĂĐĐŽƵŶƚ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͕�ƚŚĂƚ�ŽǀĞƌĂůů� ůĞǀĞů�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ƌĞůĂƚŝǀĞůǇ�ƵŶĐŚĂŶŐĞĚ͕�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�
ŝŶĐƌĞĂƐĞ� Žƌ� ĚĞĐƌĞĂƐĞ� ŝŶ� ĐŽŵƉĞŶƐĂƚŝŽŶ� ůĞǀĞůƐ� ĚƵĞ� ƚŽ� ƚŚĞ� ĂƉƉŽŝŶƚŵĞŶƚ� Žƌ� ƌĞƐŝŐŶĂƚŝŽŶ� ŽĨ� ŬĞǇ� ŵĂŶĂŐĞŵĞŶƚ�
ƉĞƌƐŽŶŶĞů͘��

Dƌ� EŽŽŶĞ� ǁĂƐ� ĂǁĂƌĚĞĚ� Ă� Ψϯϱ͕ϬϬϬ� ƉĞƌĨŽƌŵĂŶĐĞ� ƌĞůĂƚĞĚ� ƉĂǇŵĞŶƚ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ƚŚĞ� ϮϬϮϮ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ŚŝƐ�ĞŵƉůŽǇŵĞŶƚ�ĂŐƌĞĞŵĞŶƚ͘��Ɛ�ŶŽƚĞĚ�ĂďŽǀĞ͕�Dƌ�EŽŽŶĞ�ǁŝůů�ŶŽƚ�ďĞ�ĂǁĂƌĚĞĚ�ĂŶǇ�
ƉĞƌĨŽƌŵĂŶĐĞ� ƌĞůĂƚĞĚ� ƉĂǇŵĞŶƚ� ƵŶƚŝů� ĂĨƚĞƌ� ƌĞůĞĂƐĞ� ŽĨ� ƚŚĞ� ϮϬϮϯ� �ŶŶƵĂů� ZĞƉŽƌƚ� ĂŶĚ� ŽŶĐĞ� ƚŚĞ� ĂƵĚŝƚ� ŚĂƐ� ďĞĞŶ�
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ĐŽŵƉůĞƚĞĚ�ĂƐ�ƚŚĞ�ĂǁĂƌĚ�ĨŽƌ�ƚŚĞ�ϮϬϮϯ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ� ŝƐ�ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�ŬĞǇ�ƉĞƌĨŽƌŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ�ůŝŶŬĞĚ�ƚŽ�
ĂŶŶƵĂů�ƌĞƐƵůƚƐ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ͘�

�y��hd/s���DW>KzD�Ed��'Z��D�Ed^�

ZĞŵƵŶĞƌĂƚŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ƚĞƌŵƐ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ĨŽƌ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĂƌĞ�ĨŽƌŵĂůŝƐĞĚ�ŝŶ�ĞŵƉůŽǇŵĞŶƚ�
ĂŐƌĞĞŵĞŶƚƐ͘���
�ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŝŶ�ƉůĂĐĞ�ǁŝƚŚ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌͬ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϮϮ�ĨŝŶĂŶĐŝĂů�
ǇĞĂƌ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
EĂŵĞ͗� Dƌ��ŚƌŝƐ�EŽŽŶĞ�
dŝƚůĞ͗� �ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌͬ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�
�ŐƌĞĞŵĞŶƚ�ĐŽŵŵĞŶĐĞĚ͗� ϳ��ƵŐƵƐƚ�ϮϬϭϰ�
dĞƌŵ�ŽĨ�ĂŐƌĞĞŵĞŶƚ͗� dŽ�ĐŽŶƚŝŶƵĞ�ŝŶĚĞĨŝŶŝƚĞůǇ�ƵŶƚŝů�ƚĞƌŵŝŶĂƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ��ŐƌĞĞŵĞŶƚ͘�
WƌŽďĂƚŝŽŶĂƌǇ�ƉĞƌŝŽĚ͗� dŚƌĞĞ�ŵŽŶƚŚƐ�
�ĂƐĞ�ƐĂůĂƌǇ͗� � � ΨϮϱϱ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ͕�ƉůƵƐ�ƐƚĂƚƵƚŽƌǇ�ƐƵƉĞƌĂŶŶƵĂƚŝŽŶ�ĞĨĨĞĐƚŝǀĞ�ĨƌŽŵ�ϭ�KĐƚŽďĞƌ��
� � � � ϮϬϮϮ��
^ŚŽƌƚ�ƚĞƌŵ�ŝŶĐĞŶƚŝǀĞ͗� hƉ�ƚŽ�ΨϮϮϱ͕ϬϬϬ�ƉĞƌ�ĂŶŶƵŵ�ĞĨĨĞĐƚŝǀĞ�ĨƌŽŵ�ϭ�:ƵůǇ�ϮϬϮϬ�;WƌĞǀŝŽƵƐ�^d/͗�ΨϴϬ͕ϬϬϬͿ�
>ŽŶŐ�ƚĞƌŵ�ŝŶĐĞŶƚŝǀĞ͗� ^ƵďũĞĐƚ� ƚŽ� ĂŶǇ� ƌĞůĞǀĂŶƚ� ƉĞƌĨŽƌŵĂŶĐĞ� Žƌ� ŽƚŚĞƌ� ĐŽŶĚŝƚŝŽŶƐ͕� ƌĞƐƚƌŝĐƚŝŽŶƐ� Žƌ�

ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽĂƌĚ͕�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ�ϮϬϬϭ�Žƌ�ƚŚĞ��^y�>ŝƐƚŝŶŐ�ZƵůĞƐ͕�ƚŚĞ�
�ŽŵƉĂŶǇ�ŵĂǇ�ŐƌĂŶƚ�ƐŚĂƌĞƐ�Žƌ�ŽƉƚŝŽŶƐ�ĨŽƌ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�ĂƐ�Ă�ůŽŶŐͲƚĞƌŵ�
ŝŶĐĞŶƚŝǀĞ͘��

dĞƌŵŝŶĂƚŝŽŶ͗� dŚƌĞĞ�ŵŽŶƚŚƐ�ďǇ�ĞŝƚŚĞƌ�ƉĂƌƚǇ͘�
�
dŚĞ��ŐƌĞĞŵĞŶƚ�ŽƚŚĞƌǁŝƐĞ�ĐŽŶƚĂŝŶƐ�ƉƌŽǀŝƐŝŽŶƐ�ƐƚĂŶĚĂƌĚ�ĨŽƌ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ŝŶĐůƵĚŝŶŐ�ŝŶ�ƌĞůĂƚŝŽŶ�
ƚŽ�ĂŶŶƵĂů͕�ůŽŶŐ�ƐĞƌǀŝĐĞ�ĂŶĚ�ƉĞƌƐŽŶĂů�ůĞĂǀĞ͕�ĐŽŶĨŝĚĞŶƚŝĂůŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ŐĞŶĞƌĂů�ƉƌŽǀŝƐŝŽŶƐ͘�

EKEͲ�y��hd/s���/Z��dKZ��WWK/EdD�Ed�>�dd�Z^�

dŚĞ� �ŽŵƉĂŶǇ�ŚĂƐ� ĞŶƚĞƌĞĚ� ŝŶƚŽ� ůĞƚƚĞƌƐ� ŽĨ� ĂƉƉŽŝŶƚŵĞŶƚ�ǁŝƚŚ� ĞĂĐŚ� ŽĨ� ƚŚĞ�EŽŶͲ�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌƐ͘�KŶŐŽŝŶŐ�
ĂƉƉŽŝŶƚŵĞŶƚ� ĂƐ� Ă� ŶŽŶͲĞǆĞĐƵƚŝǀĞ� ĚŝƌĞĐƚŽƌ� ŝƐ� ƐƵďũĞĐƚ� ƚŽ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� �ŽŶƐƚŝƚƵƚŝŽŶ� ŽĨ� ƚŚĞ� �ŽŵƉĂŶǇ�
ƌĞůĂƚŝŶŐ�ƚŽ�ƌĞƚŝƌĞŵĞŶƚ�ďǇ�ƌŽƚĂƚŝŽŶ�ĂŶĚ�ƌĞͲĞůĞĐƚŝŽŶ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƚŚĞ��ŽƌƉŽƌĂƚŝŽŶƐ��Đƚ͘�dŚĞ�ůĞƚƚĞƌ�ƐƵŵŵĂƌŝƐĞƐ�
ƚŚĞ��ŽĂƌĚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƚĞƌŵƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞŵƵŶĞƌĂƚŝŽŶ͕�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ŽĨĨŝĐĞ�ŽĨ�ĚŝƌĞĐƚŽƌ͘�

�



�
Z�DhE�Z�d/KE�Z�WKZd�

�

�

���

Z�DhE�Z�d/KE�K&�<�z�D�E�'�D�Ed�W�Z^KEE�>�
ZĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ��

� ^ŚŽƌƚͲƚĞƌŵ�ďĞŶĞĨŝƚƐ�

WŽƐƚͲ
ĞŵƉůŽǇŵĞŶƚ�
ďĞŶĞĨŝƚƐ�

>ŽŶŐͲƚĞƌŵ�
ďĞŶĞĨŝƚƐ�

^ŚĂƌĞͲďĂƐĞĚ�
ƉĂǇŵĞŶƚƐ� � �

ϮϬϮϯ�
�ĂƐŚ�ƐĂůĂƌǇ�
ĂŶĚ�ĨĞĞƐ� �ŽŶƵƐ�

KƚŚĞƌ�
ďĞŶĞĨŝƚƐ� ^ƵƉĞƌĂŶŶƵĂƚŝŽŶ�

>ŽŶŐ�
ƐĞƌǀŝĐĞ�
ůĞĂǀĞ� KƉƚŝŽŶƐϰ� dŽƚĂů�

WĞƌĨŽƌŵĂŶĐĞ�
ƌĞůĂƚĞĚ�

�� Ψ� Ψ� Ψ� Ψ� Ψ� Ψ� Ψ� й�
EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌƐ� �� �� �� �� �� �� �� ��

Dƌ�^��ďŽůĂŬŝĂŶ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ�Z��ůĂƵ�ϭ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ����ƵŶƚĞƌ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ�d�,ƵŶƚĞƌ�Ϯ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
DƐ�D�sĂŶǌĞůůĂ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ�<�tƵŶĚƌĂŵ�ϯ� Ͳ Ͳ Ͳ Ͳ� Ͳ Ͳ Ͳ Eͬ�
dŽƚĂů�EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌƐ� ϭϱϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϭϱϬ͕ϬϬϬ
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ� � � � � � � � �

Dƌ���EŽŽŶĞ� Ϯϱϭ͕ϮϱϬ ϯϱ͕ϬϬϬ Ͳ Ϯϱ͕ϲϰϬ� Ͳ ϱϭ͕ϵϲϭ ϯϲϯ͕ϴϱϭ Ϯϯ͘ϵй
dŽƚĂů��ŝƌĞĐƚŽƌƐ� ϰϬϭ͕ϮϱϬ ϯϱ͕ϬϬϬ Ͳ Ϯϱ͕ϲϰϬ� Ͳ ϱϭ͕ϵϲϭ ϱϭϯ͕ϴϱϭ

ZĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϮ��

� ^ŚŽƌƚͲƚĞƌŵ�ďĞŶĞĨŝƚƐ�

WŽƐƚͲ
ĞŵƉůŽǇŵĞŶƚ�
ďĞŶĞĨŝƚƐ�

>ŽŶŐͲƚĞƌŵ�
ďĞŶĞĨŝƚƐ�

^ŚĂƌĞͲďĂƐĞĚ�
ƉĂǇŵĞŶƚƐ� � �

ϮϬϮϮ�
�ĂƐŚ�ƐĂůĂƌǇ�
ĂŶĚ�ĨĞĞƐ� �ŽŶƵƐ�

KƚŚĞƌ�
ďĞŶĞĨŝƚƐ� ^ƵƉĞƌĂŶŶƵĂƚŝŽŶ�

>ŽŶŐ�
ƐĞƌǀŝĐĞ�
ůĞĂǀĞ� KƉƚŝŽŶƐϰ� dŽƚĂů�

WĞƌĨŽƌŵĂŶĐĞ�
ƌĞůĂƚĞĚ�

�� Ψ� Ψ� Ψ� Ψ� Ψ� Ψ� Ψ� й�
EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌƐ� �� �� �� �� �� �� �� ��

Dƌ�^��ďŽůĂŬŝĂŶ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ�Z��ůĂƵ�ϭ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ����ƵŶƚĞƌ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ�d�,ƵŶƚĞƌ�Ϯ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
DƐ�D�sĂŶǌĞůůĂ� ϯϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϯϬ͕ϬϬϬ Eͬ�
Dƌ�<�tƵŶĚƌĂŵ�ϯ� Ͳ Ͳ Ͳ Ͳ� Ͳ Ͳ Ͳ Eͬ�
dŽƚĂů�EŽŶͲ�ǆĞĐƵƚŝǀĞ�
�ŝƌĞĐƚŽƌƐ� ϭϱϬ͕ϬϬϬ Ͳ Ͳ Ͳ� Ͳ Ͳ ϭϱϬ͕ϬϬϬ
�ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ� � � � � � � � �

Dƌ���EŽŽŶĞ� Ϯϯϳ͕ϱϬϬ ϯϬ͕ϬϬϬ Ͳ Ϯϯ͕ϯϬϭ� Ͳ ϲϳ͕ϵϱϬ ϯϱϴ͕ϳϱϭ Ϯϳ͘ϯй
dŽƚĂů��ŝƌĞĐƚŽƌƐ� ϯϴϳ͕ϱϬϬ ϯϬ͕ϬϬϬ Ͳ Ϯϯ͕ϯϬϭ� Ͳ ϲϳ͕ϵϱϬ ϱϬϴ͕ϳϱϭ

EŽƚĞƐ�ƚŽ�ƚŚĞ�ƚĂďůĞƐ�ŽĨ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͗�
ϭ͘� Dƌ��ůĂƵ�ĚŽĞƐ�ŶŽƚ�ƌĞĐĞŝǀĞ�Ă�ĨĞĞ�ĨŽƌ�ŚŝƐ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ�ĂƐ�ƚŚĂƚ�ĂƉƉŽŝŶƚŵĞŶƚ�ŝƐ�ŝŶ�ƚŚĞ�

ĐŽŶƚĞǆƚ�ŽĨ�ŚŝƐ�ĞŵƉůŽǇŵĞŶƚ�ďǇ�^'�&ůĞĞƚ͘�^'�&ůĞĞƚ�ƌĞĐĞŝǀĞƐ�ƚŚĞƐĞ�ĨĞĞƐ�ĂƐ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�Dƌ��ůĂƵ͛Ɛ�ƐĞƌǀŝĐĞƐ͘�
Ϯ͘� Dƌ�,ƵŶƚĞƌ�ĚŽĞƐ�ŶŽƚ�ƌĞĐĞŝǀĞ�Ă�ĨĞĞ�ĨŽƌ�ŚŝƐ�ĂƉƉŽŝŶƚŵĞŶƚ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ�ĂƐ�ƚŚĂƚ�ĂƉƉŽŝŶƚŵĞŶƚ�ŝƐ�ŝŶ�ƚŚĞ�

ĐŽŶƚĞǆƚ� ŽĨ� ŚŝƐ� ĞŵƉůŽǇŵĞŶƚ� ďǇ� dƵƌŶĞƌƐ� �ƵƚŽŵŽƚŝǀĞ� 'ƌŽƵƉ͘� dƵƌŶĞƌƐ� �ƵƚŽŵŽƚŝǀĞ� 'ƌŽƵƉ� ƌĞĐĞŝǀĞƐ� ƚŚĞƐĞ� ĨĞĞƐ� ĂƐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�ĨŽƌ�Dƌ�,ƵŶƚĞƌ͛Ɛ�ƐĞƌǀŝĐĞƐ͘�

ϯ͘� Dƌ�tƵŶĚƌĂŵ�ŝƐ�ĂŶ��ůƚĞƌŶĂƚĞ��ŝƌĞĐƚŽƌ�ƚŽ�Dƌ��ůĂƵ͘�
ϰ͘� KƉƚŝŽŶƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ŽǀĞƌ�ƚŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ͘�
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<�z�D�E�'�D�Ed�W�Z^KEE�>��Yh/dz�,K>�/E'^�

;ŝͿ� &ƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�

�ŝƌĞĐƚŽƌ�
,ĞůĚ�Ăƚ�

ϭ�:ƵůǇ�ϮϬϮϮ�
,ĞůĚ�Ăƚ�ĚĂƚĞ�ŽĨ�
ĂƉƉŽŝŶƚŵĞŶƚ�

WƵƌĐŚĂƐĞƐ�ͬ�
;^ĂůĞƐͿ�

'ƌĂŶƚĞĚ�ĂƐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ� KƚŚĞƌ�ĐŚĂŶŐĞƐ�

,ĞůĚ�Ăƚ�ĚĂƚĞ�
ŽĨ�ƌĞƐŝŐŶĂƚŝŽŶ�

,ĞůĚ�Ăƚ��
ϯϬ�:ƵŶĞ�ϮϬϮϯ�

Dƌ�EŽŽŶĞ� ϵϲϭ͕ϴϳϱ Eͬ� ϭ͕Ϯϲϲ͕ϴϳϱ Ͳ Ͳ� Eͬ� Ϯ͕ϮϮϴ͕ϳϱϬ
Dƌ��ďŽůĂŬŝĂŶϭ� Ϯϵ͕ϭϮϭ͕ϴϮϴ Eͬ� ϮϬ͕ϴϲϮ͕ϵϰϰ Ͳ Ͳ� Eͬ� ϰϵ͕ϵϴϰ͕ϳϳϮ
Dƌ��ůĂƵϮ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ
Dƌ��ƵŶƚĞƌ� ϵϱϬ͕ϬϬϬ Eͬ� ϵϱϬ͕ϬϬϬ Ͳ Ͳ� Eͬ� ϭ͕ϵϬϬ͕ϬϬϬ
Dƌ�,ƵŶƚĞƌϯ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ
DƐ�sĂŶǌĞůůĂ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ
Dƌ�tƵŶĚƌĂŵϮ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ

�ŝƌĞĐƚŽƌ�
,ĞůĚ�Ăƚ�

ϭ�:ƵůǇ�ϮϬϮϭ�
,ĞůĚ�Ăƚ�ĚĂƚĞ�ŽĨ�
ĂƉƉŽŝŶƚŵĞŶƚ�

WƵƌĐŚĂƐĞƐͬ�
;^ĂůĞƐͿ�

'ƌĂŶƚĞĚ�ĂƐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�

KƚŚĞƌ�ĐŚĂŶŐĞƐ�ͬ�
KƉƚŝŽŶƐ�

ĐŽŶǀĞƌƐŝŽŶƐ�
,ĞůĚ�Ăƚ�ĚĂƚĞ�
ŽĨ�ƌĞƐŝŐŶĂƚŝŽŶ�

,ĞůĚ�Ăƚ��
ϯϬ�:ƵŶĞ�ϮϬϮϮ�

Dƌ�EŽŽŶĞ� ϵϬϯ͕ϴϳϱ Eͬ� ϱϴ͕ϬϬϬ Ͳ Ͳ� Eͬ� ϵϲϭ͕ϴϳϱ
Dƌ��ďŽůĂŬŝĂŶϭ� Ϯϰ͕ϱϬϰ͕ϲϮϴ Eͬ� ϰ͕ϲϭϳ͕ϮϬϬ Ͳ Ͳ� Eͬ� Ϯϵ͕ϭϮϭ͕ϴϮϴ
Dƌ��ůĂƵϮ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ
Dƌ��ƵŶƚĞƌ� ϲϱϳ͕ϱϴϯ Eͬ� ϮϵϮ͕ϰϭϳ Ͳ Ͳ� Eͬ� ϵϱϬ͕ϬϬϬ
Dƌ�,ƵŶƚĞƌϯ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ
DƐ�sĂŶǌĞůůĂ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ
Dƌ�tƵŶĚƌĂŵϮ� Ͳ Eͬ� Ͳ Ͳ Ͳ� Eͬ� Ͳ

;ŝŝͿ� ^ŚĂƌĞ�ŽƉƚŝŽŶƐ�

�ŝƌĞĐƚŽƌ�
,ĞůĚ�Ăƚ�

ϭ�:ƵůǇ�ϮϬϮϮ�
,ĞůĚ�Ăƚ�ĚĂƚĞ�ŽĨ�
ĂƉƉŽŝŶƚŵĞŶƚ�

WƵƌĐŚĂƐĞƐ�ͬ�
;^ĂůĞƐͿ�

'ƌĂŶƚĞĚ�ĂƐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�

�ǆĞƌĐŝƐĞĚ�ͬ�
�>ĂƉƐĞĚ�

,ĞůĚ�Ăƚ�ĚĂƚĞ�
ŽĨ�ƌĞƐŝŐŶĂƚŝŽŶ�

,ĞůĚ�Ăƚ�
ϯϬ�:ƵŶĞ�ϮϬϮϯ�

Dƌ�EŽŽŶĞ� ϲ͕ϳϳϱ͕ϳϵϭ� Eͬ�� ϱϭϲ͕ϵϯϳ� Ͳ� ;ϭϱϱ͕ϳϵϭͿ� Eͬ�� ϳ͕ϭϯϲ͕ϵϯϳ�
Dƌ��ďŽůĂŬŝĂŶϭ� ϱ͕ϵϭϭ͕ϭϭϱ� Eͬ�� ϭϬ͕ϰϯϭ͕ϰϳϮ� Ͳ� ;ϱ͕ϵϭϭ͕ϭϭϱͿ� Eͬ�� ϭϬ͕ϰϯϭ͕ϰϳϮ�
Dƌ��ůĂƵϮ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�
Dƌ��ƵŶƚĞƌ� ϳϴ͕ϳϰϵ� Eͬ�� ϰϳϱ͕ϬϬϬ� Ͳ� ;ϳϴ͕ϳϰϵͿ� Eͬ�� ϰϳϱ͕ϬϬϬ�
Dƌ�,ƵŶƚĞƌϯ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�
DƐ�sĂŶǌĞůůĂ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�
Dƌ�tƵŶĚƌĂŵϮ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�

�ŝƌĞĐƚŽƌ�
,ĞůĚ�Ăƚ�

ϭ�:ƵůǇ�ϮϬϮϭ�
,ĞůĚ�Ăƚ�ĚĂƚĞ�ŽĨ�
ĂƉƉŽŝŶƚŵĞŶƚ�

WƵƌĐŚĂƐĞƐͬ�
;^ĂůĞƐͿ�

'ƌĂŶƚĞĚ�ĂƐ�
ƌĞŵƵŶĞƌĂƚŝŽŶ�

�ǆĞƌĐŝƐĞĚ�ͬ�
�>ĂƉƐĞĚ�

,ĞůĚ�Ăƚ�ĚĂƚĞ�
ŽĨ�ƌĞƐŝŐŶĂƚŝŽŶ�

,ĞůĚ�Ăƚ�
ϯϬ�:ƵŶĞ�ϮϬϮϮ�

Dƌ�EŽŽŶĞ� ϭ͕ϳϳϱ͕ϳϵϭ� Eͬ�� Ͳ� ϱ͕ϬϬϬ͕ϬϬϬ� Ͳ� Eͬ�� ϲ͕ϳϳϱ͕ϳϵϭ�
Dƌ��ďŽůĂŬŝĂŶϭ� ϰ͕ϯϳϮ͕Ϭϰϵ� Eͬ�� ϭ͕ϱϯϵ͕Ϭϲϲ� Ͳ� Ͳ� Eͬ�� ϱ͕ϵϭϭ͕ϭϭϱ�
Dƌ��ůĂƵϮ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�
Dƌ��ƵŶƚĞƌ� ϳϴ͕ϳϰϵ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� ϳϴ͕ϳϰϵ�
Dƌ�,ƵŶƚĞƌϯ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�
DƐ�sĂŶǌĞůůĂ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�
Dƌ�tƵŶĚƌĂŵϮ� Ͳ� Eͬ�� Ͳ� Ͳ� Ͳ� Eͬ�� Ͳ�
EŽƚĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƚĂďůĞƐ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĞƋƵŝƚǇ�ŚŽůĚŝŶŐƐ͗�
ϭ͘� �Ɛ�Ăƚ�ďĂůĂŶĐĞ�ĚĂƚĞ͕�DE��&ĂŵŝůǇ�,ŽůĚŝŶŐƐ�WƚǇ�>ƚĚ�ĂƐ�ƚƌƵƐƚĞĞ�ĨŽƌ�,ŝƐŚĞŶŬ�WƚǇ�>ƚĚ�^ƵƉĞƌĂŶŶƵĂƚŝŽŶ�&ƵŶĚ�ŚĞůĚ�

ϲϭϮ͕ϱϬϬ�^ŚĂƌĞƐ͘�Dƌ��ďŽůĂŬŝĂŶ͛Ɛ�ƉĂƌĞŶƚƐ�ĂƌĞ�ĚŝƌĞĐƚŽƌƐ�ĂŶĚ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚƌƵƐƚĞĞ�ĂŶĚ�ĂƌĞ�ďĞŶĞĨŝĐŝĂƌŝĞƐ�ŽĨ�
ƚŚĞ�ƐƵƉĞƌĂŶŶƵĂƚŝŽŶ�ĨƵŶĚ͘�

Ϯ͘� �Ɛ� Ăƚ� ďĂůĂŶĐĞ� ĚĂƚĞ͕� ^'� &ůĞĞƚ� DĂŶĂŐĞŵĞŶƚ� WƚǇ� >ŝŵŝƚĞĚ͕� Ă� ƐƵďƐŝĚŝĂƌǇ� ŽĨ� ^'� &ůĞĞƚ� 'ƌŽƵƉ� >ŝŵŝƚĞĚ͕� ŚĞůĚ�
ϯϵ͕ϰϯϵ͕ϯϳϱ�^ŚĂƌĞƐ�ĂŶĚ�ϴ͕ϮϯϬ͕ϳϮϭ�YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ�ŝŶ��ĂƌůǇ�,ŽůĚŝŶŐƐ͘�Dƌ��ůĂƵ�ŝƐ�Ă�ĚŝƌĞĐƚŽƌ͕�ƐŚĂƌĞŚŽůĚĞƌ�
ĂŶĚ� �ŚŝĞĨ� �ǆĞĐƵƚŝǀĞ� KĨĨŝĐĞƌ� ŽĨ� ^'� &ůĞĞƚ͘� Dƌ� tƵŶĚƌĂŵ͕� �ůƚĞƌŶĂƚĞ� �ŝƌĞĐƚŽƌ� ĨŽƌ� Dƌ� �ůĂƵ͕� ŝƐ� Ă� ĚŝƌĞĐƚŽƌ͕�
ƐŚĂƌĞŚŽůĚĞƌ�ĂŶĚ��ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĨĨŝĐĞƌ�ŽĨ�^'�&ůĞĞƚ͘�

ϯ͘� �Ɛ�Ăƚ�ďĂůĂŶĐĞ�ĚĂƚĞ͕�dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ�>ŝŵŝƚĞĚ�ŚĞůĚ�ϴ͕ϱϴϮ͕ϭϯϲ�^ŚĂƌĞƐ�ĂŶĚ�ϭ͕ϳϵϭ͕Ϭϲϴ�YƵŽƚĞĚ��>ϴK�
KƉƚŝŽŶƐ�ŝŶ��ĂƌůǇ�,ŽůĚŝŶŐƐ͘�Dƌ�,ƵŶƚĞƌ�ŝƐ�ƚŚĞ���K�ĂŶĚ�Ă�ƐŚĂƌĞŚŽůĚĞƌ�ŽĨ�dƵƌŶĞƌƐ͘�

&Žƌ��ŝƌĞĐƚŽƌƐ͛�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƐŚĂƌĞƐ�ĂŶĚ�ŽƉƚŝŽŶƐ͕�ĂƐ�Ăƚ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ƌĞĨĞƌ�ƚŽ�ƉĂŐĞ�ϱ�ŽĨ�ƚŚŝƐ��ŶŶƵĂů�ZĞƉŽƌƚ͘�
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Kd,�Z�<�z�D�E�'�D�Ed�W�Z^KEE�>�dZ�E^��d/KE^�

ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

��ŶƵŵďĞƌ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͕�Žƌ�ƚŚĞŝƌ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ͕�ŚŽůĚ�ƉŽƐŝƚŝŽŶƐ�ŝŶ�ŽƚŚĞƌ�ĞŶƚŝƚŝĞƐ�ƚŚĂƚ�ƌĞƐƵůƚ�ŝŶ�
ƚŚĞŵ�ŚĂǀŝŶŐ�ĐŽŶƚƌŽů�Žƌ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĨůƵĞŶĐĞ�ŽǀĞƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�Žƌ�ŽƉĞƌĂƚŝŶŐ�ƉŽůŝĐŝĞƐ�ŽĨ�ƚŚŽƐĞ�ĞŶƚŝƚŝĞƐ͘�

dŚĞ� ĨŽůůŽǁŝŶŐ� ĞŶƚŝƚŝĞƐ� ƚƌĂŶƐĂĐƚĞĚ� ǁŝƚŚ� ƚŚĞ� �ŽŵƉĂŶǇ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ͘� dŚĞ� ƚĞƌŵƐ� ĂŶĚ� ĐŽŶĚŝƚŝŽŶƐ� ŽĨ� ƚŚŽƐĞ�
ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁĞƌĞ� ŶŽ� ŵŽƌĞ� ĨĂǀŽƵƌĂďůĞ� ƚŚĂŶ� ƚŚŽƐĞ� ĂǀĂŝůĂďůĞ͕� Žƌ� ǁŚŝĐŚ�ŵŝŐŚƚ� ƌĞĂƐŽŶĂďůǇ� ďĞ� ĞǆƉĞĐƚĞĚ� ƚŽ� ďĞ�
ĂǀĂŝůĂďůĞ͕�ŽŶ�ƐŝŵŝůĂƌ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƚŽ�ƵŶƌĞůĂƚĞĚ�ĞŶƚŝƚŝĞƐ�ŽŶ�ĂŶ�Ăƌŵ͛Ɛ�ůĞŶŐƚŚ�ďĂƐŝƐ͘�

dŚĞ�ĂŐŐƌĞŐĂƚĞ�ĂŵŽƵŶƚƐ�ƌĞĐŽŐŶŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ� ƌĞůĂƚŝŶŐ�ƚŽ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĂŶĚ�ƚŚĞŝƌ� ƌĞůĂƚĞĚ�
ƉĂƌƚŝĞƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

� � dƌĂŶƐĂĐƚŝŽŶƐ�ǀĂůƵĞ��
ĨŽƌ�ƚŚĞ�ǇĞĂƌ��

�ĂůĂŶĐĞ�ŽƵƚƐƚĂŶĚŝŶŐ��
Ăƚ�ϯϬ�:ƵŶĞ��

�ŝƌĞĐƚŽƌ� dƌĂŶƐĂĐƚŝŽŶ�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

Dƌ����ƵŶƚĞƌ� dĂǆĂƚŝŽŶ�ƐĞƌǀŝĐĞƐϭ� Ͳ� Ϯ͕ϬϰϬ� Ͳ� Ϯ͕ϬϰϬ�
Dƌ�Z��ůĂƵ� &ůĞĞƚ�ǀĞŚŝĐůĞ�ŚŝƌĞ�ĨĞĞƐϮ� Ϯϯϵ͕ϯϬϱ� ϭϴϯ͕ϵϭϬ� ϭϰ͕ϳϳϴ� ϮϮ͕Ϭϭϭ�
Dƌ�d�,ƵŶƚĞƌ� WůĂƚĨŽƌŵ�ƐĞƌǀŝĐĞƐϯ� ϴϵ͕ϳϯϵ� ϱϬ͕ϳϳϳ� ϲ͕ϵϳϱ� ϭϲ͕ϭϭϰ�
�

EŽƚĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƚĂďůĞ�ŽĨ�ŽƚŚĞƌ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ƚƌĂŶƐĂĐƚŝŽŶƐ͗�

ϭ͘� ��ĐŽŵƉĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐƉŽƵƐĞ�ŽĨ�Dƌ��ƵŶƚĞƌ�ƉƌŽǀŝĚĞĚ�ƚĂǆĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞ�ƚĞƌŵƐ�
ĨŽƌ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ�ƌĂƚĞƐ͕�ĂŶĚ�ĂŵŽƵŶƚƐ�ǁĞƌĞ�ƉĂǇĂďůĞ�ŽŶ�ŶŽƌŵĂů�ĐŽŵŵĞƌĐŝĂů�ƚĞƌŵƐ͘�

Ϯ͘� �Ŷ�ĞŶƚŝƚǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Dƌ��ůĂƵ�ĂŶĚ�Dƌ�tƵŶĚƌĂŵ�ƐƵƉƉůŝĞƐ�ĂŶĚ�ůĞĂƐĞƐ�ǀĞŚŝĐůĞƐ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĨůĞĞƚ͘�dŚĞ�
'ƌŽƵƉ�ĂĐƚƐ�ĂƐ�ĂŐĞŶƚ� ƚŽ� ƌĞĨĞƌ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌ� ƐƵďƐĐƌŝƉƚŝŽŶ�ŽĨ� ĐĂƌƐ�ĂŶĚ�ĞŶĨŽƌĐĞƐ� ĐŽŶƚƌĂĐƚƐ� ĨŽƌ� ƚŚĞ�ŵƵƚƵĂů�
ďĞŶĞĨŝƚ�ŽĨ�ŽǁŶĞƌƐ͕�ƌĞŶƚĞƌƐ�ĂŶĚ�ƐƵďƐĐƌŝďĞƌƐ͘�dŚĞ�ƚĞƌŵƐ�ĨŽƌ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ�ƌĂƚĞƐ�ĂŶĚ�
ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƐŝŵŝůĂƌ�ƚŽ�Ăůů�ĨůĞĞƚ�ƐƵƉƉůǇ�ĂŐƌĞĞŵĞŶƚƐ͕�ĂŶĚ�ĂŵŽƵŶƚƐ�ǁĞƌĞ�ƉĂǇĂďůĞ�ďǇ�ƚŚĞ�ƌĞŶƚĞƌƐ�ĂŶĚ�
ƐƵďƐĐƌŝďĞƌƐ�ĨŽƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞƐ͘�

ϯ͘� ��ĐŽŵƉĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Dƌ�,ƵŶƚĞƌ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƉůĂƚĨŽƌŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉůĂƚĨŽƌŵ�ůŝĐĞŶƐŝŶŐ�ƐĞƌǀŝĐĞƐ�ďǇ�
ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�'ƌŽƵƉ�ƉƌŽǀŝĚĞƐ�ƐĞƌǀŝĐĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƐĞƚ�ƵƉ�ŽĨ�Ă�ƉůĂƚĨŽƌŵ�ƚŽ�ŽĨĨĞƌ�ĐĂƌ�
ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƉůĂƚĨŽƌŵ�ůŝĐĞŶƐŝŶŐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĂƐƐŝƐƚĂŶĐĞ͘�
dŚĞ�ƚĞƌŵƐ�ŽĨ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ�ƌĂƚĞƐ͕�ĂŶĚ�ĂŵŽƵŶƚƐ�ĂƌĞ�ƉĂǇĂďůĞ�ŽŶ�ŶŽƌŵĂů�ĐŽŵŵĞƌĐŝĂů�
ƚĞƌŵƐ͘�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŽƚŚĞƌ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϮϯ�Žƌ�ϮϬϮϮ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ͘�

^,�Z�Ͳ��^����KDW�E^�d/KE�

dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ĚŝƐĐůŽƐĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŽƉƚŝŽŶƐ�ŝƐƐƵĞĚ�ƚŽ��ŚƌŝƐ�EŽŽŶĞ͕���K�ĂŶĚ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�ĂƐ�>d/ͲďĂƐĞĚ�
ƌĞŵƵŶĞƌĂƚŝŽŶ͘��ƵƌŝŶŐ�ƚŚĞ�ϮϬϮϯ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�Ŷŝů�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�;ϮϬϮϮ͗�ϱ͕ϬϬϬ͕ϬϬϬͿ͘�dŚĞ�ϮϬϮϮ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�
ŐƌĂŶƚĞĚ�ĨŽůůŽǁŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌ�ĂƉƉƌŽǀĂů�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ϮϬϮϭ��ŶŶƵĂů�'ĞŶĞƌĂů�DĞĞƚŝŶŐ͘��

'ƌĂŶƚ�
ǇĞĂƌ�

ϮϬϮϭ�
�ǆĞĐƵƚŝǀĞ�
KƉƚŝŽŶƐ�
dƌĂŶĐŚĞ�

'ƌĂŶƚĞĚ�
EƵŵďĞƌ��

�ǆĞƌĐŝƐĞĚͬ�
>ĂƉƐĞĚͬ�

�ŽŶƐŽůŝĚĂƚŝŽŶ�
EƵŵďĞƌ�
sĞƐƚĞĚ�

sĞƐƚĞĚ�
й�

EƵŵďĞƌ�
ǇĞƚ�ƚŽ�ǀĞƐƚ�

zĞĂƌ�ŝŶ�
ǁŚŝĐŚ�
ĞǆƉŝƌĞ�

>ĂƉƐĞĚ�
EƵŵďĞƌ�

>ĂƉƐĞĚ�
й�

&zϮϮ� dƌĂŶĐŚĞ��� ϭ͕ϮϱϬ͕ϬϬϬ� Ͳ� ϮϱϬ͕ϬϬϬ� ϮϬй� ϭ͕ϬϬϬ͕ϬϬϬ� &zϮϳ� Ͳ� Ͳ�
&zϮϮ� dƌĂŶĐŚĞ��� ϭ͕ϮϱϬ͕ϬϬϬ� Ͳ� ϮϱϬ͕ϬϬϬ� ϮϬй� ϭ͕ϬϬϬ͕ϬϬϬ� &zϮϳ� Ͳ� Ͳ�
&zϮϮ� dƌĂŶĐŚĞ��� ϭ͕ϮϱϬ͕ϬϬϬ� Ͳ� ϮϱϬ͕ϬϬϬ� ϮϬй� ϭ͕ϬϬϬ͕ϬϬϬ� &zϮϳ� Ͳ� Ͳ�
&zϮϮ� dƌĂŶĐŚĞ��� ϭ͕ϮϱϬ͕ϬϬϬ� Ͳ� ϮϱϬ͕ϬϬϬ� ϮϬй� ϭ͕ϬϬϬ͕ϬϬϬ� &zϮϳ� Ͳ� Ͳ�

�

'ƌĂŶƚ�
ǇĞĂƌ�

ϮϬϮϬ��
�ǆĞĐƵƚŝǀĞ�
KƉƚŝŽŶƐ�
dƌĂŶĐŚĞ�

'ƌĂŶƚĞĚ�
EƵŵďĞƌ��

�ǆĞƌĐŝƐĞĚͬ�
>ĂƉƐĞĚͬ�

�ŽŶƐŽůŝĚĂƚŝŽŶ�
EƵŵďĞƌ�
sĞƐƚĞĚ�

sĞƐƚĞĚ�
й�

EƵŵďĞƌ�
ǇĞƚ�ƚŽ�ǀĞƐƚ�

zĞĂƌ�ŝŶ�
ǁŚŝĐŚ�
ĞǆƉŝƌĞ�

>ĂƉƐĞĚ�
EƵŵďĞƌ�

>ĂƉƐĞĚ�
й�

&zϮϭ� dƌĂŶĐŚĞ�ϭ� ϱϰϬ͕ϬϬϬ� Ͳ� ϰϬϱ͕ϬϬϬ� ϳϱй� ϭϯϱ͕ϬϬϬ� &zϮϲ� Ͳ� Ͳ�
&zϮϭ� dƌĂŶĐŚĞ�Ϯ� ϱϰϬ͕ϬϬϬ� Ͳ� ϰϬϱ͕ϬϬϬ� ϳϱй� ϭϯϱ͕ϬϬϬ� &zϮϲ� Ͳ� Ͳ�
&zϮϭ� dƌĂŶĐŚĞ�ϯ� ϱϰϬ͕ϬϬϬ� Ͳ� ϰϬϱ͕ϬϬϬ� ϳϱй� ϭϯϱ͕ϬϬϬ� &zϮϲ� Ͳ� Ͳ�
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�ĂĐŚ�ϮϬϮϭ��ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶ�ĞŶƚŝƚůĞƐ�ƚŚĞ�ŚŽůĚĞƌ�ƚŽ�ƐƵďƐĐƌŝďĞ�ĨŽƌ�ŽŶĞ�ƐŚĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

�ǆĞĐƵƚŝǀĞ�
KƉƚŝŽŶƐ�dƌĂŶĐŚĞ�

�ǆĞƌĐŝƐĞ�
WƌŝĐĞ� sĞƐƚŝŶŐ��ĂƚĞ� �ǆƉŝƌǇ��ĂƚĞ�

EƵŵďĞƌ�ŽĨ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�

dƌĂŶĐŚĞ��� ΨϬ͘ϭϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϮ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϭϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϯ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϭϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϰ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϭϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϱ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϭϴϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϮ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϭϴϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϯ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϭϴϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϰ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϭϴϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϱ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϮϰϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϮ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϮϰϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϯ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϮϰϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϰ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϮϰϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϱ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϯϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϮ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϯϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϯ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϮϱϬ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϯϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϰ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�
dƌĂŶĐŚĞ��� ΨϬ͘ϯϬϬϬ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϱ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ϯϳϱ͕ϬϬϬ�

�
dŚĞ�ϮϬϮϭ��ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ŚĂǀĞ�Ă�ĐĂƐŚůĞƐƐ�ĞǆĞƌĐŝƐĞ�ŵĞĐŚĂŶŝƐŵ�ĂŶĚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ďĞ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ�^ŚĂƌĞƐ�ŝŶ�
ůŝĞƵ�ŽĨ�ƉĂǇŝŶŐ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ��ǆĞƌĐŝƐĞ�WƌŝĐĞ͘�dŚĞ�KƉƚŝŽŶ�ŚŽůĚĞƌ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ƌĞĐĞŝǀĞ͕�ǁŝƚŚŽƵƚ�ƉĂǇŵĞŶƚ�ŽĨ�ĐĂƐŚ�Žƌ�
ŽƚŚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͕�ƵƉŽŶ�ƐƵƌƌĞŶĚĞƌ�ŽĨ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƉŽƌƚŝŽŶ�ŽĨ�ĞǆĞƌĐŝƐĂďůĞ�KƉƚŝŽŶƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͕�Ă�ŶƵŵďĞƌ�
ŽĨ�^ŚĂƌĞƐ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƌŵƵůĂ͗�
�
�ĂƐŚůĞƐƐ��ǆĞƌĐŝƐĞ�� � �

��с�΀��ǆ�;�Ͳ�Ϳ΁�ͬ���

tŚĞƌĞ͗�

��с�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�^ŚĂƌĞƐ�;ƌŽƵŶĚĞĚ�ĚŽǁŶ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ǁŚŽůĞ�ŶƵŵďĞƌͿ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�ƚŽ�ƚŚĞ�KƉƚŝŽŶ�ŚŽůĚĞƌ͖�

��с�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�^ŚĂƌĞƐ�ŽƚŚĞƌǁŝƐĞ�ŝƐƐƵĂďůĞ�ƵƉŽŶ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƚŚĞ�KƉƚŝŽŶ�Žƌ�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�KƉƚŝŽŶƐ�ďĞŝŶŐ�
ĞǆĞƌĐŝƐĞĚ͖�

��с�ƚŚĞ�DĂƌŬĞƚ�sĂůƵĞ�;ǁŚĞƌĞ�ƚŚĞ�DĂƌŬĞƚ�sĂůƵĞ�ŵĞĂŶƐ�Ăƚ�ĂŶǇ�ŐŝǀĞŶ�ĚĂƚĞ͕�ƚŚĞ�ǀŽůƵŵĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƉƌŝĐĞ�ƉĞƌ�
^ŚĂƌĞ� ƚƌĂĚĞĚ�ŽŶ� ƚŚĞ��^y�ŽǀĞƌ� ƚŚĞ� ĨŝǀĞ� ;ϱͿ� ƚƌĂĚŝŶŐ�ĚĂǇƐ� ŝŵŵĞĚŝĂƚĞůǇ�ƉƌĞĐĞĚŝŶŐ� ƚŚĂƚ� ŐŝǀĞŶ�ĚĂƚĞͿ� ŽĨ�ŽŶĞ�^ŚĂƌĞ�
ĚĞƚĞƌŵŝŶĞĚ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĚĞůŝǀĞƌǇ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�^ĞĐƌĞƚĂƌǇ�ŽĨ�ƚŚĞ�EŽƚŝĐĞ�ŽĨ��ǆĞƌĐŝƐĞ͖�ĂŶĚ�

��с�ƚŚĞ��ǆĞƌĐŝƐĞ�WƌŝĐĞ͘�

dŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ŽƉƚŝŽŶƐ� ĂǁĂƌĚĞĚ� ƚŽ� ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ� ƉĞƌƐŽŶŶĞů� ŝŶ� ƚŚĞ� ϮϬϮϯ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ�ǁĂƐ� Ŷŝů� ;ϮϬϮϮ͗�
Ψϵϰ͕ϱϬϬͿ͘�dŚĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ŽǀĞƌ�ƚŚĞ�ǀĞƐƚŝŶŐ�ƉĞƌŝŽĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ŐƌĂŶƚ͘�

EŽƚĞƐ�ƚŽ�ƚŚĞ�ƐŚĂƌĞͲďĂƐĞĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƚĂďůĞƐ͗�

DŽĚŝĨŝĐĂƚŝŽŶ�ŽĨ�ĞƋƵŝƚǇͲƐĞƚƚůĞĚ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

EŽ� ƚĞƌŵƐ� ŽĨ� ĞƋƵŝƚǇͲƐĞƚƚůĞĚ� ƐŚĂƌĞͲďĂƐĞĚ� ƉĂǇŵĞŶƚ� ƚƌĂŶƐĂĐƚŝŽŶƐ� ;ŝŶĐůƵĚŝŶŐ� ŽƉƚŝŽŶƐ� ĂŶĚ� ƌŝŐŚƚƐ� ŐƌĂŶƚĞĚ� ĂƐ�
ĐŽŵƉĞŶƐĂƚŝŽŶ�ƚŽ�Ă�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶͿ�ŚĂǀĞ�ďĞĞŶ�ĂůƚĞƌĞĚ�Žƌ�ŵŽĚŝĨŝĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ǇĞĂƌ�Žƌ�ƚŚĞ�ƉƌŝŽƌ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘��

dŚŝƐ�ĐŽŶĐůƵĚĞƐ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ͕�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ĂƵĚŝƚĞĚ͘�



�
�/Z��dKZ^͛�Z�WKZd�

�

�

���

�

^ŝŐŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�Ă�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͗�

�
�
�
�
�ŚƌŝƐ�EŽŽŶĞ�
�ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌͬ��ǆĞĐƵƚŝǀĞ��ŝƌĞĐƚŽƌ�

�ĂƚĞĚ�Ăƚ�^ǇĚŶĞǇ͕�EĞǁ�^ŽƵƚŚ�tĂůĞƐ�ƚŚŝƐ�ϯϬƚŚ�ĚĂǇ�ŽĨ��ƵŐƵƐƚ�ϮϬϮϯ�



AUDITOR’S INDEPENDENCE DECLARATION 

As lead auditor for the audit of the consolidated financial report of Carly Holdings Limited for the 
year ended 30 June 2023, I declare that to the best of my knowledge and belief, there have been 
no contraventions of: 

a)

b)

the auditor independence requirements of the Corporations Act 2001 in relation to the audit;
and

any applicable code of professional conduct in relation to the audit.

Perth, Western Australia 
�� August 2023 

M R Ohm 
Partner 



�
^d�d�D�Ed�K&�WZK&/d�KZ�>K^^��E��Kd,�Z��KDWZ�,�E^/s��/E�KD��

ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�
�

�

���

�
� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

� � ϮϬϮϯ� ϮϬϮϮ�
EŽƚĞƐ� Ψ� Ψ�

� � � ��
ZĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ� Ϯ� Ϯ͕ϭϬϬ͕ϰϯϭ� ϭ͕Ϯϱϯ͕ϳϲϯ�
�ŽƐƚ�ŽĨ�ƐĂůĞƐϭ� � ;ϭ͕ϮϴϬ͕ϱϭϮͿ� ;ϳϴϯ͕ϬϬϬͿ�
'ƌŽƐƐ�ƉƌŽĨŝƚ� � ϴϭϵ͕ϵϭϵ� ϰϳϬ͕ϳϲϯ�

� � � �
KƚŚĞƌ�ŝŶĐŽŵĞ� ϯ� Ϯϲ͕ϰϬϬ� ϰϭ͕ϵϵϯ�
�ŽƌƉŽƌĂƚĞ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐϭ� ϯ� ;Ϯ͕ϵϲϱ͕ϰϬϬͿ� ;Ϯ͕ϲϱϬ͕ϱϲϲͿ�
ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĞǆƉĞŶƐĞƐ� � ;ϭ͕ϬϱϬ͕ϱϴϳͿ� ;ϭ͕Ϭϰϴ͕ϰϵϴͿ�
ZĞƐƵůƚƐ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� � ;ϯ͕ϵϴϵ͕ϱϴϳͿ� ;ϯ͕ϲϱϳ͕ϬϳϭͿ�

� � � �
&ŝŶĂŶĐĞ�ŝŶĐŽŵĞ� � ϭϬ͕ϳϴϳ� ϭϭ͕ϱϱϬ�
&ŝŶĂŶĐĞ�ĐŽƐƚƐ� � ;ϭϭϬ͕ϴϯϰͿ� ;ϭ͕ϭϴϳͿ�
EĞƚ�ĨŝŶĂŶĐŝŶŐ�ĐŽƐƚƐ� � ;ϭϬϬ͕ϬϰϳͿ� ϭϬ͕ϯϲϯ�

� � � �
>ŽƐƐ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆ� � ;ϯ͕Ϯϲϵ͕ϳϭϱͿ� ;ϯ͕ϭϳϱ͕ϵϰϱͿ�

� � � �
/ŶĐŽŵĞ�ƚĂǆ�ďĞŶĞĨŝƚ� ϰ� ϭϮϳ͕ϰϵϬ� ϭϲϴ͕ϰϯϵ�

� � � �
>ŽƐƐ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ� � ;ϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ�

� � � �
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� � ;ϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ�

� � � �
� � � �

�ĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�;ĐĞŶƚƐͿ�� ϱ� ;ϭ͘ϳϴͿ� ;Ϯ͘ϲϲͿ�

�

ϭ͘� �ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŵŽƚŽƌ�ǀĞŚŝĐůĞƐ�ƵƐĞĚ�ďǇ�ƐƵďƐĐƌŝďĞƌƐ�ŚĂƐ�ďĞĞŶ�ƌĞĐůĂƐƐŝĨŝĞĚ�ĨƌŽŵ��ŽƌƉŽƌĂƚĞ�ĂŶĚ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�
�ǆƉĞŶƐĞƐ�ƚŽ��ŽƐƚ�ŽĨ�^ĂůĞƐ�ĨŽƌ�&zϮϯ�ĂŶĚ�&zϮϮ͘��dŚĞ�ŝŵƉĂĐƚ�ƚŽ�dŽƚĂů��ŽŵƉƌĞŚĞŶƐŝǀĞ�>ŽƐƐ�ĨŽƌ�ďŽƚŚ�ƉĞƌŝŽĚƐ�ŝƐ�Ŷŝů͘�

�

�

�

�

�

�

�

�

�

�

�

�

�

dŚĞ�ĂďŽǀĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�
ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘�



�
^d�d�D�Ed�K&�&/E�E�/�>�WK^/d/KE�

ĂƐ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�
�

�

���

� � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� � ϮϬϮϯ� ϮϬϮϮ�

EŽƚĞƐ� Ψ� Ψ�
� � � ��

�hZZ�Ed��^^�d^� � � ��
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϲ� ϭ͕ϲϲϮ͕ϳϴϳ� ϴϬϱ͕ϰϬϳ�
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϳ� ϭϱϳ͕Ϯϲϳ� Ϯϰϴ͕ϵϮϭ�
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ϴ� Ϯϲϭ͕ϵϱϵ� ϳϰ͕ϴϱϱ�
dŽƚĂů��ƵƌƌĞŶƚ��ƐƐĞƚƐ� � Ϯ͕ϬϴϮ͕Ϭϭϯ�� ϭ͕ϭϮϵ͕ϭϴϯ��

� � � �
EKEͲ�hZZ�Ed��^^�d^� � � �
WƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�Θ�ĞƋƵŝƉŵĞŶƚ� ϵ� Ϯ͕ϵϲϱ͕ϲϴϯ� Ϯϳϭ͕Ϯϳϳ�
ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚ� ϭϬ;ĂͿ� ϵϭϳ͕ϴϬϰ� ϵϯϱ͕ϰϴϰ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� ϭϭ� ϳ͕ϵϲϳ� ϳ͕ϵϲϳ�
KƚŚĞƌ�ŶŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ϴ� ϮϬϭ͕ϴϭϵ� ϮϬϬ͕Ϯϱϱ�
dŽƚĂů�EŽŶͲ�ƵƌƌĞŶƚ��ƐƐĞƚƐ� � ϰ͕Ϭϵϯ͕Ϯϳϯ� ϭ͕ϰϭϰ͕ϵϴϯ�

� � � �
dKd�>��^^�d^� � ϲ͕ϭϳϱ͕Ϯϴϲ� Ϯ͕ϱϰϰ͕ϭϲϲ�

� � � �
�hZZ�Ed�>/��/>/d/�^� � � �
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϭϮ� ϭ͕Ϭϯϳ͕ϴϴϮ� ϴϰϴ͕ϯϬϲ�
>ŽĂŶƐ�ƉĂǇĂďůĞ�� ϭϰ� ϯϳϯ͕Ϭϵϴ� Ͳ�
>ĞĂƐĞ�ůŝĂďŝůŝƚǇ�� ϭϬ;ďͿ� ϯϰϲ͕ϳϳϬ� ϯϳϳ͕Ϯϵϭ�
KƚŚĞƌ�ůŝĂďŝůŝƚŝĞƐ� ϭϯ� ϭϰϲ͕Ϯϰϵ� ϭϳϬ͕ϴϲϱ�
dŽƚĂů��ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� � ϭ͕ϵϬϯ͕ϵϵϵ� ϭ͕ϯϵϲ͕ϰϲϮ�

� � � �
EKEͲ�hZZ�Ed�>/��/>/d/�^� � � �
>ŽĂŶƐ�ƉĂǇĂďůĞ�� ϭϰ� ϯ͕ϭϬϰ͕ϴϰϭ� Ͳ�
>ĞĂƐĞ�ůŝĂďŝůŝƚǇ� ϭϬ;ďͿ� ϲϰϬ͕ϱϱϳ� ϱϵϰ͕ϬϮϬ�
KƚŚĞƌ�ŶŽŶͲĐƵƌƌĞŶƚ�ůŝĂďŝůŝƚŝĞƐ� ϭϯ� ϵ͕ϭϳϬ� Ϯϴ͕ϰϳϮ�
dŽƚĂů�EŽŶͲ�ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� � ϯ͕ϳϱϰ͕ϱϲϴ� ϲϮϮ͕ϰϵϮ�
� � � �
dKd�>�>/��/>/d/�^� � ϱ͕ϲϱϴ͕ϱϲϳ� Ϯ͕Ϭϭϴ͕ϵϱϰ�

� � � �
E�d��^^�d^ͬ;>/��/>/d/�^Ϳ� � ϱϭϲ͕ϳϭϵ� ϱϮϱ͕ϮϭϮ�

� � � �
�Yh/dz� � � �

� � � �
/ƐƐƵĞĚ�ĐĂƉŝƚĂů� ϭϱ� Ϯϲ͕ϱϳϬ͕ϯϬϮ� Ϯϯ͕ϱϯϰ͕ϴϴϭ�
ZĞƐĞƌǀĞƐ� ϭϲ� ϵϰϲ͕ϭϰϭ� ϵϬϱ͕ϲϭϬ�
�ĐĐƵŵƵůĂƚĞĚ�ůŽƐƐĞƐ� ϭϳ� ;Ϯϲ͕ϵϵϵ͕ϳϮϰͿ� ;Ϯϯ͕ϵϭϱ͕ϮϳϵͿ�
dKd�>��Yh/dz� � ϱϭϲ͕ϳϭϵ� ϱϮϱ͕ϮϭϮ�

�
�
�
�
�
�

dŚĞ�ĂďŽǀĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘



�
^d�d�D�Ed�K&��,�E'�^�/E��Yh/dz�
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�

�

�
�

���

�
� /ƐƐƵĞĚ��

�ĂƉŝƚĂů� ZĞƐĞƌǀĞƐ�
�ĐĐƵŵƵůĂƚĞĚ�

>ŽƐƐĞƐ� dŽƚĂů�
�ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ� EŽƚĞƐ� Ψ� Ψ� Ψ� Ψ�
� � � � � �
�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϭ�:ƵůǇ�ϮϬϮϭ� � ϮϮ͕ϵϭϮ͕ϱϱϭ� ϴϯϴ͕ϱϳϭ� ;ϮϬ͕ϵϱϮ͕ϮϳϳͿ� Ϯ͕ϳϵϴ͕ϴϰϱ�

� � � � � �
>ŽƐƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� � Ͳ� Ͳ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ�
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ�ĨŽƌ�
ƚŚĞ�ǇĞĂƌ�

� Ͳ� Ͳ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ�

� � � � � �
/ƐƐƵĞ�ŽĨ�ƐŚĂƌĞ�ĐĂƉŝƚĂů� ϭϱ� ϲϱϰ͕ϴϭϬ� Ͳ� Ͳ� ϲϱϰ͕ϴϭϬ�
^ŚĂƌĞ�ŝƐƐƵĞ�ĐŽƐƚƐ� ϭϱ� ;ϯϮ͕ϰϴϬͿ� Ͳ� Ͳ� ;ϯϮ͕ϰϴϬͿ�
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϭϲ� Ͳ� ϭϭϴ͕ϲϱϮ� Ͳ� ϭϭϴ͕ϲϱϮ�
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ƌĞƐĞƌǀĞƐ�ŽŶ�
ĐŽŶǀĞƌƐŝŽŶͬůĂƉƐĞ�

ϭϱ͕�ϭϲ͕�
ϭϳ�

Ͳ� ;ϱϭ͕ϲϭϯͿ� ϰϰ͕ϱϬϰ� ;ϳ͕ϭϬϵͿ�

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϮ� � Ϯϯ͕ϱϯϰ͕ϴϴϭ� ϵϬϱ͕ϲϭϬ� ;Ϯϯ͕ϵϭϱ͕ϮϳϵͿ� ϱϮϱ͕ϮϭϮ�
� � � � � �
�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϭ�:ƵůǇ�ϮϬϮϮ� � Ϯϯ͕ϱϯϰ͕ϴϴϭ� ϵϬϱ͕ϲϭϬ� ;Ϯϯ͕ϵϭϱ͕ϮϳϵͿ� ϱϮϱ͕ϮϭϮ�

� � � � � �
>ŽƐƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� � Ͳ� Ͳ� ;ϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϯ͕ϭϰϮ͕ϮϮϱͿ�
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ�ĨŽƌ�
ƚŚĞ�ǇĞĂƌ�

� Ͳ� Ͳ� ;ϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϯ͕ϭϰϮ͕ϮϮϱͿ�

� � � � � �
/ƐƐƵĞ�ŽĨ�ƐŚĂƌĞ�ĐĂƉŝƚĂů� ϭϱ� ϯ͕ϯϲϯ͕ϭϲϮ� Ͳ� Ͳ� ϯ͕ϯϲϯ͕ϭϲϮ�
^ŚĂƌĞ�ŝƐƐƵĞ�ĐŽƐƚƐ� ϭϱ� ;ϯϮϳ͕ϳϰϭͿ� Ͳ� Ͳ� ;ϯϮϳ͕ϳϰϭͿ�
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϭϲ� Ͳ� ϭϬϮ͕ϳϴϳ� Ͳ� ϭϬϮ͕ϳϴϳ�
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ƌĞƐĞƌǀĞƐ�ŽŶ�ůĂƉƐĞ�
ŽĨ�ŽƉƚŝŽŶƐ�

ϭϱ͕�ϭϲ͕�
ϭϳ�

Ͳ� ;ϲϮ͕ϮϱϲͿ� ϱϳ͕ϳϴϬ� ;ϰ͕ϰϳϲͿ�

�ĂůĂŶĐĞ�ĂƐ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ� � Ϯϲ͕ϱϳϬ͕ϯϬϮ� ϵϰϲ͕ϭϰϭ� ;Ϯϲ͕ϵϵϵ͕ϳϮϰͿ� ϱϭϲ͕ϳϭϵ�
�
�
�
�
�
�
�
�
�
�
�

dŚĞ�ĂďŽǀĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ĞƋƵŝƚǇ�ƐŚŽƵůĚ�ďĞ�ƌĞĂĚ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŶŽƚĞƐ͘�



�
^d�d�D�Ed�K&���^,�&>Kt^�

ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�
�

�

���

� � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� � ϮϬϮϯ� ϮϬϮϮ�

EŽƚĞƐ� Ψ� Ψ�
�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� � � �
ZĞĐĞŝƉƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ� � ϯ͕ϲϰϵ͕ϵϴϵ� ϯ͕Ϭϲϲ͕ϰϴϮ�
WĂǇŵĞŶƚƐ�ƚŽ�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ� � ;ϱ͕ϲϴϭ͕ϯϯϱͿ� ;ϱ͕ϳϲϴ͕ϬϳϵͿ�
/ŶƚĞƌĞƐƚ�ƌĞĐĞŝǀĞĚ� � ϵ͕Ϭϳϵ� ϭϬ͕ϴϵϬ�
/ŶƚĞƌĞƐƚ�ƉĂŝĚ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ� ϭϬ� ;ϳϲ͕ϳϵϭͿ� ;ϲϬ͕ϳϲϯͿ�
WĂǇŵĞŶƚƐ�ĨŽƌ�ƐŚŽƌƚ�ƚĞƌŵ�ůĞĂƐĞƐ� ϯ� ;ϵ͕ϯϬϬͿ� ;ϭϴ͕ϱϮϴͿ�
&ŝŶĂŶĐĞ�ĐŽƐƚƐ� � ;ϳϵ͕ϯϵϴͿ� ;ϵϲϵͿ�
'ŽǀĞƌŶŵĞŶƚ�ŐƌĂŶƚƐ�ƌĞĐĞŝǀĞĚ�� ϰ� Ϯϵϱ͕ϵϲϮ� Ͳ�
ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ�ŝŶĐĞŶƚŝǀĞ� � Ͳ� Ͳ�
EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� ϮϮ� ;ϭ͕ϴϵϭ͕ϳϵϰͿ� ;Ϯ͕ϳϳϬ͕ϵϲϳͿ�

� � � �
�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� � � �
WĂǇŵĞŶƚƐ�ĨŽƌ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ϵ� ;ϭ͕ϳϲϯ͕ϰϰϭͿ� ;Ϯϲϱ͕ϰϱϲͿ�
dƌĂŶƐĨĞƌ�ƚŽ�ǀĞŚŝĐůĞ�ůĞĂƐĞ�ƐĞĐƵƌŝƚǇ�ŐƵĂƌĂŶƚĞĞ�ĂĐĐŽƵŶƚ� ϴ� Ͳ� ;ϮϬϬ͕ϬϬϬͿ�
EĞƚ�ĐĂƐŚ�ƵƐĞĚ�ŝŶ�ŝŶǀĞƐƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� � ;ϭ͕ϳϲϯ͕ϰϰϭͿ� ;ϰϲϱ͕ϰϱϲͿ�

� � � �
�ĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� � � �
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ŝƐƐƵĞƐ�ŽĨ�ƐŚĂƌĞƐ� � ϯ͕ϯϲϯ͕ϭϲϮ� ϲϱϰ͕ϴϭϬ�
WĂǇŵĞŶƚ�ŽĨ�ƐŚĂƌĞ�ŝƐƐƵĞ�ĐŽƐƚƐ� � ;ϯϬϭ͕ϮϱϳͿ� ;ϳϭ͕ϴϬϯͿ�
WƌŽĐĞĞĚƐ�ĨƌŽŵ�ďŽƌƌŽǁŝŶŐƐ� � Ϯ͕ϮϬϬ͕ϬϬϬ� Ͳ�
WĂǇŵĞŶƚ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ĨŽƌ�ďŽƌƌŽǁŝŶŐƐ� � ;ϭϯϬ͕ϭϲϬͿ� Ͳ�
WĂǇŵĞŶƚ�ŽĨ�ƉƌŝŶĐŝƉĂů�΂d&D�Θ�WĞƉƉĞƌ��ŚĂƚƚĞů�DŽƌƚŐĂŐĞ΃� � ;Ϯϭϰ͕ϭϭϮͿ� Ͳ�
WĂǇŵĞŶƚ�ŽĨ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚƐ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ� ϭϬ� ;ϰϬϱ͕ϬϭϴͿ� ;Ϯϳϱ͕ϵϬϲͿ�
EĞƚ�ĐĂƐŚ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� � ϰ͕ϱϭϮ͕ϲϭϱ� ϯϬϳ͕ϭϬϭ�

� � � �
E�d�/E�Z��^�ͬ;���Z��^�Ϳ�/E���^,�,�>�� � ϴϱϳ͕ϯϴϬ� ;Ϯ͕ϵϮϵ͕ϯϮϮͿ�

� � � �
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ� ϴϬϱ͕ϰϬϳ� ϯ͕ϳϯϰ͕ϳϮϵ�
� � � �
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ� ϲ� ϭ͕ϲϲϮ͕ϳϴϳ� ϴϬϱ͕ϰϬϳ�
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EKd��ϭ͘�^d�d�D�Ed�K&�^/'E/&/��Ed����KhEd/E'�WK>/�/�^�

;ĂͿ�ZĞƉŽƌƚŝŶŐ�ĞŶƚŝƚǇ�

dŚĞƐĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� �ĂƌůǇ� ,ŽůĚŝŶŐƐ� >ŝŵŝƚĞĚ� ĨŽƌ� ƚŚĞ� ǇĞĂƌ� ĞŶĚĞĚ� ϯϬ� :ƵŶĞ� ϮϬϮϯ� ǁĞƌĞ�
ĂƵƚŚŽƌŝƐĞĚ�ĨŽƌ�ŝƐƐƵĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�Ă�ƌĞƐŽůƵƚŝŽŶ�ŽĨ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŽŶ�ϯϬ��ƵŐƵƐƚ�ϮϬϮϯ͘�

�ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�;WĂƌĞŶƚ��ŶƚŝƚǇͿ�ŝƐ�Ă�ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ƐŚĂƌĞƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ��ƵƐƚƌĂůŝĂ�ǁŚŽƐĞ�ƐŚĂƌĞƐ�ĂƌĞ�
ƉƵďůŝĐůǇ�ƚƌĂĚĞĚ�ŽŶ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�^ĞĐƵƌŝƚŝĞƐ��ǆĐŚĂŶŐĞ͘�dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�
ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�ĐŽŵƉƌŝƐĞ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�;�ŽŶƐŽůŝĚĂƚĞĚ��ŶƚŝƚǇ�Žƌ�'ƌŽƵƉͿ͘�

dŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƉƌŝŶĐŝƉĂů�ĂĐƚŝǀŝƚŝĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ��ŝƌĞĐƚŽƌƐ͛�ZĞƉŽƌƚ͘�

;ďͿ��ĂƐŝƐ�ŽĨ�ƉƌĞƉĂƌĂƚŝŽŶ�

^ƚĂƚĞŵĞŶƚ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�

dŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ŐĞŶĞƌĂů�ƉƵƌƉŽƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�
ǁŝƚŚ� ƚŚĞ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� �ŽƌƉŽƌĂƚŝŽŶƐ� �Đƚ� ϮϬϬϭ͕� �ƵƐƚƌĂůŝĂŶ� �ĐĐŽƵŶƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ;��^�ƐͿ� ĂŶĚ� ŽƚŚĞƌ�
ĂƵƚŚŽƌŝƚĂƚŝǀĞ�ƉƌŽŶŽƵŶĐĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ�;��^�Ϳ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�
ŽĨ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĞŶƚŝƚǇ�ĂůƐŽ�ĐŽŵƉůǇ�ǁŝƚŚ�/ŶƚĞƌŶĂƚŝŽŶĂů�&ŝŶĂŶĐŝĂů�ZĞƉŽƌƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�;/&Z^ƐͿ�ĂƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�
/ŶƚĞƌŶĂƚŝŽŶĂů��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ��ŽĂƌĚ͘�

�ĂƐŝƐ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�ƚŚĞ�ĂĐĐƌƵĂůƐ�ĂŶĚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ďĂƐĞƐ͘�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ� ŝŶ��ƵƐƚƌĂůŝĂŶ�ĚŽůůĂƌƐ�ĂŶĚ�Ăůů�ǀĂůƵĞƐ�ĂƌĞ�ƌŽƵŶĚĞĚ�ƚŽ�ƚŚĞ�ŶĞĂƌĞƐƚ�ĚŽůůĂƌ�
ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ͘�

'ŽŝŶŐ�ĐŽŶĐĞƌŶ���

dŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ŽŶ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ǁŚŝĐŚ�ĂƐƐƵŵĞƐ�ƚŚĞ�'ƌŽƵƉ�ƌĞĂůŝƐŝŶŐ�ŝƚƐ�
ĂƐƐĞƚƐ�ĂŶĚ�ĞǆƚŝŶŐƵŝƐŚŝŶŐ�ŝƚƐ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŵƉůĞƚŝŶŐ�Ă�ĐĂƉŝƚĂů�ƌĂŝƐĞ�
ŝŶ�,ϭ�&zϮϰ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ƐƚĂŬĞŚŽůĚĞƌƐ�ŵĂǇ�ďĞ�ĐŽŶĐĞƌŶĞĚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�
ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĚƵĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ�ŚĂǀŝŶŐ�ŝŶĐƵƌƌĞĚ�Ă�ŶĞƚ�ůŽƐƐ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ŽĨ�Ψϯ͕ϭϰϮ͕ϮϮϱ�
;ϮϬϮϮ͗�ůŽƐƐ�ŽĨ�Ψϯ͕ϬϬϳ͕ϱϬϲͿ�ĂŶĚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ŶĞƚ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ƐƵƌƉůƵƐ�ŽĨ�Ψϭϳϴ͕Ϭϭϰ�;ϮϬϮϮ͗�ΨϮϲϳ͕ϬϮϰ�ĚĞĨŝĐŝƚͿ͘�

dŚĞ��ŝƌĞĐƚŽƌƐ�ďĞůŝĞǀĞ�ƚŚĞƌĞ�ĂƌĞ�ƌĞĂƐŽŶĂďůĞ�ŐƌŽƵŶĚƐ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�
ĐŽŶĐĞƌŶ�ĂĨƚĞƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨĂĐƚŽƌƐ͗�

ͻ� dŚĞ�'ƌŽƵƉ�ŚĞůĚ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŽĨ�Ψϭ͕ϲϲϮ͕ϳϴϳ�ĂƐ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͖��
ͻ� dŚĞ� �ŝƌĞĐƚŽƌƐ� ƌĞŵĂŝŶ� ĐŽŵŵŝƚƚĞĚ� ƚŽ� ƚŚĞ� ůŽŶŐͲƚĞƌŵ� ďƵƐŝŶĞƐƐ� ƉůĂŶ͕� ŝŶĐůƵĚŝŶŐ� ŽŶŐŽŝŶŐ� ƌĞǀŝĞǁ� ŽĨ� ĐƵƌƌĞŶƚ�

ƉƌŽĚƵĐƚƐ�ĂŶĚ� ƚŚĞ�ƉŽƚĞŶƚŝĂů� ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�ŶĞǁ�ƉƌŽĚƵĐƚƐ� ƚŚĂƚ�ĂƌĞ�ĂŶƚŝĐŝƉĂƚĞĚ� ƚŽ�ĐŽŶƚƌŝďƵƚĞ� ƚŽ� ŝŵƉƌŽǀĞĚ�
ƌĞƐƵůƚƐ�ĂƐ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƵŶŝƚƐ�ƉƌŽŐƌĞƐƐ͖��

ͻ� dŚĞ�ďƵĚŐĞƚƐ�ĂŶĚ�ĨŽƌĞĐĂƐƚƐ�ƌĞǀŝĞǁĞĚ�ďǇ�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĂŶƚŝĐŝƉĂƚĞ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ǁŝůů�
ĐŽŶƚŝŶƵĞ�ƚŽ�ƉƌŽĚƵĐĞ�ŝŵƉƌŽǀĞĚ�ĨŝŶĂŶĐŝĂů�ƌĞƐƵůƚƐ͖��

ͻ� dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂĐĐĞƐƐ�ǀĂƌŝŽƵƐ�ĐĂƉŝƚĂů�ƌĂŝƐŝŶŐ�ŵĞĐŚĂŶŝƐŵƐ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƌĞƋƵŝƌĞĚ͘�
dŚĞƐĞ�ĐĂƉŝƚĂů�ĨƵŶĚŝŶŐ�ŵĞĐŚĂŶŝƐŵƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ǀŝĂ�ĞǆŝƐƚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƐ�ǁĞůů�ĂƐ�ƉŽƚĞŶƚŝĂů�
ŶĞǁ�ƐŚĂƌĞŚŽůĚĞƌƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƌĂŝƐĞĚ͗�
�
;ĂͿ� Ψϭ͕ϮϱϬ͕ϬϬϬ�ďĞĨŽƌĞ�ĐŽƐƚƐ�ƚŚƌŽƵŐŚ�Ă�dƌĂŶĐŚĞ�ϭ�WůĂĐĞŵĞŶƚ�ŝŶ�:ƵŶĞ�ϮϬϮϯ͕�ǁŚŝĐŚ�ǁĂƐ�ŽǀĞƌƐƵďƐĐƌŝďĞĚ�ĂŶĚ�

ƐƵďƐĞƋƵĞŶƚůǇ�ƐĐĂůĞĚ�ďĂĐŬ͖�
;ďͿ� ΨϯϱϬ͕ϬϬϬ�ďĞĨŽƌĞ�ĐŽƐƚƐ�ƚŚƌŽƵŐŚ�Ă�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚ�ŝŶ��ƵŐƵƐƚ�ϮϬϮϯ͖�
;ĐͿ� ΨϮ͕ϭϭϯ͕ϭϲϮ� ďĞĨŽƌĞ� ĐŽƐƚƐ� ƚŚƌŽƵŐŚ� Ă� ƌĞŶŽƵŶĐĞĂďůĞ� ƌŝŐŚƚƐ� ŝƐƐƵĞ� ŽĨ� ƐŚĂƌĞƐ� ĂŶĚ� ĨƌĞĞͲĂƚƚĂĐŚŝŶŐ� ƋƵŽƚĞĚ�

ŽƉƚŝŽŶƐ�ŝŶ�EŽǀĞŵďĞƌ�ϮϬϮϮ͕�ǁŚŝĐŚ�ǁĂƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ƚŚƌĞĞ�ůĂƌŐĞƐƚ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ŽĨĨŝĐĞƌƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͖�

;ĚͿ� Ψϲϱϰ͕ϴϭϬ�ďĞĨŽƌĞ�ĐŽƐƚƐ�ƚŚƌŽƵŐŚ�Ă�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚ�ŝŶ��ĞĐĞŵďĞƌ�ϮϬϮϭ͕�ǁŚŝĐŚ�ǁĂƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�
ƚǁŽ�ůĂƌŐĞƐƚ�ƐŚĂƌĞŚŽůĚĞƌƐ͖�

;ĞͿ� Ψϰ͕ϴϰϲ͕ϵϮϱ�ďĞĨŽƌĞ�ĐŽƐƚƐ�ƚŚƌŽƵŐŚ�Ă�ƌĞŶŽƵŶĐĞĂďůĞ�ƌŝŐŚƚƐ�ŝƐƐƵĞ�ĂŶĚ�ƉůĂĐĞŵĞŶƚ�ŝŶ�DĂǇ�ϮϬϮϭ͕�ǁŚŝĐŚ�ǁĂƐ�
ƐƵƉƉŽƌƚĞĚ�ďǇ�Ă�ůĞĂĚ�ŵĂŶĂŐĞƌ�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ĂĚǀŝƐĞƌ͖�ĂŶĚ�
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;ĨͿ� ΨϮ͕ϯϱϰ͕ϳϮϱ� ďĞĨŽƌĞ� ĐŽƐƚƐ� ;ŝŶĐůƵĚŝŶŐ� ŽĨĨƐĞƚ� ŽĨ� ƚŚĞ� ΨϴϱϬ͕ϬϬϬ� &ŝŶĂŶĐŝŶŐ� &ĂĐŝůŝƚǇ� ĂŶĚ� ĂĐĐƌƵĞĚ� ŝŶƚĞƌĞƐƚͿ�
ƚŚƌŽƵŐŚ� Ă� ŶŽŶͲƌĞŶŽƵŶĐĞĂďůĞ� ĞŶƚŝƚůĞŵĞŶƚ� ŝƐƐƵĞ� ŝŶ�KĐƚŽďĞƌ� ϮϬϮϬ͕�ǁŚŝĐŚ�ǁĂƐ� ƉĂƌƚůǇ� ƵŶĚĞƌǁƌŝƚƚĞŶ� ďǇ�
ĞǆŝƐƚŝŶŐ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ŽĨĨŝĐĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�

dŚĞ��ŝƌĞĐƚŽƌƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĂďŽǀĞ�ŝŶĚŝĐĂƚŽƌƐ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƉĂǇ�ŝƚƐ�ĚĞďƚƐ�ĂƐ�ĂŶĚ�
ǁŚĞŶ�ƚŚĞǇ�ďĞĐŽŵĞ�ĚƵĞ�ĂŶĚ�ƉĂǇĂďůĞ�ĂŶĚ�ƚŽ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ĂůƐŽ�ďĞůŝĞǀĞ�
ƚŚĂƚ�ŝƚ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ĂĚŽƉƚ�ƚŚĞ�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ďĂƐŝƐ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�^ŚŽƵůĚ�ƚŚĞ�
'ƌŽƵƉ�ŶŽƚ�ďĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ŐĞŶĞƌĂƚŝŶŐ�ƐƵĨĨŝĐŝĞŶƚ�ĨƵŶĚƐ�ĨƌŽŵ�ƚŚĞ�ĂďŽǀĞ�ŝŶŝƚŝĂƚŝǀĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�,ϭ�&zϮϰ�ĐĂƉŝƚĂů�
ƌĂŝƐĞ͕� ƚŚĞƌĞ�ǁŝůů� ĞǆŝƐƚ� Ă�ŵĂƚĞƌŝĂů� ƵŶĐĞƌƚĂŝŶƚǇ� ƚŚĂƚ�ŵĂǇ� ĐĂƐƚ� ƐŝŐŶŝĨŝĐĂŶƚ� ĚŽƵďƚ� ŽŶ� ƚŚĞ� ĂďŝůŝƚǇ� ŽĨ� ƚŚĞ�'ƌŽƵƉ� ƚŽ�
ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ǁŚĞƚŚĞƌ�ŝƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞĂůŝƐĞ�ŝƚƐ�ĂƐƐĞƚƐ�ĂŶĚ�ĞǆƚŝŶŐƵŝƐŚ�ŝƚƐ�ůŝĂďŝůŝƚŝĞƐ�
ŝŶ�ƚŚĞ�ŶŽƌŵĂů�ĐŽƵƌƐĞ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚ�Ăƚ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƐƚĂƚĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚ͘�dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĚŽ�
ŶŽƚ�ŝŶĐůƵĚĞ�ĂŶǇ�ĂĚũƵƐƚŵĞŶƚƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ĂŶĚ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ƌĞĐŽƌĚĞĚ�ĂƐƐĞƚ�ĂŵŽƵŶƚƐ�Žƌ�ƚŽ�ƚŚĞ�
ĂŵŽƵŶƚƐ�ĂŶĚ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ŽĨ�ůŝĂďŝůŝƚŝĞƐ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƐŚŽƵůĚ�ŝƚ�ŶŽƚ�ĐŽŶƚŝŶƵĞ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ͘�

^ŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�

�ĞůŽǁ� ĂƌĞ� ƚŚĞ� ƐŝŐŶŝĨŝĐĂŶƚ� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ� ĂĚŽƉƚĞĚ� ŝŶ� ƚŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� ƚŚĞƐĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�dŚĞƐĞ�ƉŽůŝĐŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂƉƉůŝĞĚ�ƚŽ�Ăůů�ƚŚĞ�ƉĞƌŝŽĚƐ�ƉƌĞƐĞŶƚĞĚ͕�ƵŶůĞƐƐ�ŽƚŚĞƌǁŝƐĞ�ƐƚĂƚĞĚ͘�
dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĨŽƌ�ƚŚĞ�'ƌŽƵƉ�ĐŽŶƐŝƐƚŝŶŐ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�ĂŶĚ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�

;ĐͿ�^ŝŐŶŝĨŝĐĂŶƚ�ĂĐĐŽƵŶƚŝŶŐ�ũƵĚŐĞŵĞŶƚƐ͕�ĞƐƚŝŵĂƚĞƐ�ĂŶĚ�ĂƐƐƵŵƉƚŝŽŶƐ�

dŚĞ� ƉƌĞƉĂƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƌĞƋƵŝƌĞƐ� ŵĂŶĂŐĞŵĞŶƚ� ƚŽ� ŵĂŬĞ� ũƵĚŐĞŵĞŶƚƐ͕� ĞƐƚŝŵĂƚĞƐ� ĂŶĚ�
ĂƐƐƵŵƉƚŝŽŶƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�ƚŚĞ�ƌĞƉŽƌƚĞĚ�ĂŵŽƵŶƚƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�DĂŶĂŐĞŵĞŶƚ�ĐŽŶƚŝŶƵĂůůǇ�ĞǀĂůƵĂƚĞƐ�
ŝƚƐ� ũƵĚŐĞŵĞŶƚƐ� ĂŶĚ� ĞƐƚŝŵĂƚĞƐ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ĂƐƐĞƚƐ͕� ůŝĂďŝůŝƚŝĞƐ͕� ĐŽŶƚŝŶŐĞŶƚ� ůŝĂďŝůŝƚŝĞƐ͕� ƌĞǀĞŶƵĞ� ĂŶĚ� ĞǆƉĞŶƐĞƐ͘�
DĂŶĂŐĞŵĞŶƚ� ďĂƐĞƐ� ŝƚƐ� ũƵĚŐĞŵĞŶƚƐ� ĂŶĚ� ĞƐƚŝŵĂƚĞƐ� ŽŶ� ŚŝƐƚŽƌŝĐĂů� ĞǆƉĞƌŝĞŶĐĞ� ĂŶĚ� ŽŶ� ŽƚŚĞƌ� ǀĂƌŝŽƵƐ� ĨĂĐƚŽƌƐ� ŝƚ�
ďĞůŝĞǀĞƐ�ƚŽ�ďĞ�ƌĞĂƐŽŶĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ǁŚŝĐŚ�ĨŽƌŵ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞƐ�ŽĨ�
ĂƐƐĞƚƐ� ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ƚŚĂƚ� ĂƌĞ�ŶŽƚ� ƌĞĂĚŝůǇ� ĂƉƉĂƌĞŶƚ� ĨƌŽŵ�ŽƚŚĞƌ� ƐŽƵƌĐĞƐ͘��ĐƚƵĂů� ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝĨĨĞƌ� ĨƌŽŵ� ƚŚĞƐĞ�
ĞƐƚŝŵĂƚĞƐ͘�ZĞǀŝƐŝŽŶƐ�ƚŽ�ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞƐƚŝŵĂƚĞ�ŝƐ�ƌĞǀŝƐĞĚ�ĂŶĚ�
ŝŶ�ĂŶǇ�ĨƵƚƵƌĞ�ƉĞƌŝŽĚƐ�ĂĨĨĞĐƚĞĚ͘�

/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂƌĞĂƐ�ŽĨ�ĞƐƚŝŵĂƚŝŽŶ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂŶĚ�ĐƌŝƚŝĐĂů�ũƵĚŐĞŵĞŶƚƐ�ŝŶ�ĂƉƉůǇŝŶŐ�
ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�
ĂƌĞ�ŽƵƚůŝŶĞĚ�ďĞůŽǁ͗�

�ƐƚŝŵĂƚŝŽŶ�ŽĨ�ƵƐĞĨƵů�ůŝǀĞƐ�ŽĨ�ĂƐƐĞƚƐ�

dŚĞ�ĞƐƚŝŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƵƐĞĨƵů�ůŝǀĞƐ�ŽĨ�ĂƐƐĞƚƐ�ŚĂƐ�ďĞĞŶ�ďĂƐĞĚ�ŽŶ�ŚŝƐƚŽƌŝĐĂů�ĞǆƉĞƌŝĞŶĐĞ͘�dŚĞ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�
ŝƐ�ĂƐƐĞƐƐĞĚ�Ăƚ� ůĞĂƐƚ�ŽŶĐĞ�ƉĞƌ�ǇĞĂƌ�ĂŶĚ�ĐŽŶƐŝĚĞƌĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƵƐĞĨƵů� ůŝĨĞ͘��ĞƉƌĞĐŝĂƚŝŽŶ�ĐŚĂƌŐĞƐ�ĂƌĞ�
ŝŶĐůƵĚĞĚ�ŝŶ�EŽƚĞ�ϵ͘�

^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

dŚĞ�'ƌŽƵƉ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĞƋƵŝƚǇͲƐĞƚƚůĞĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ĞǆĞĐƵƚŝǀĞƐ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�
ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�Ăƚ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ŐƌĂŶƚĞĚ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƵƐŝŶŐ�Ă�
�ůĂĐŬͲ^ĐŚŽůĞƐ�ŵŽĚĞů͕�ƵƐŝŶŐ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ĚĞƚĂŝůĞĚ�ŝŶ�EŽƚĞ�ϭϴ͘�

ZĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�

dŚĞ�'ƌŽƵƉ�ĂƉƉůŝĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ũƵĚŐĞŵĞŶƚƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ĂŶĚ�ƚŝŵŝŶŐ�ŽĨ�ƌĞǀĞŶƵĞ�
ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ͗�

x� WƌŝŶĐŝƉĂů�ǀĞƌƐƵƐ�ĂŐĞŶƚ�ĐŽŶƐŝĚĞƌĂƚŝŽŶƐ�
dŚĞ�'ƌŽƵƉ�ĂĐƚƐ�ĂƐ�ĂŶ�ĂŐĞŶƚ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ŽĨ�ĐĂƌƐ�;ǁǁǁ͘ĐĂƌůǇ͘ĐŽͿ͕�ĞǆĐĞƉƚ�ǁŚĞƌĞ�ƚŚĞ�ǀĞŚŝĐůĞƐ�ĂƌĞ�
ŽǁŶĞĚ�ďǇ��ůĞǀĞŶy�KƉĞƌĂƚŝŽŶƐ�WƚǇ�>ƚĚ�ĂŶĚ�KŶĞy�KƉĞƌĂƚŝŽŶƐ�WƚǇ�>ƚĚ͕�ǁŚŽůůǇ�ŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌŝĞƐ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ͕�
ĂŶĚ�ƚŚĞ�'ƌŽƵƉ�ĂĐƚƐ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ŝƚƐ�ƐƵďƐĐƌŝďĞƌƐ�ĂƐ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞƐ͘�dŚĞ�'ƌŽƵƉ͛Ɛ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞ�
;ǁǁǁ͘ĐĂƌůǇ͘ĐŽͿ�ƉƌŽǀŝĚĞƐ�ƐƵďƐĐƌŝďĞƌƐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ƵƐĞ�ŽĨ�ĐĂƌƐ�ŝŶĐůƵĚŝŶŐ�Ă�ĐŚŽŝĐĞ�ŽĨ�ŽƉƚŝŽŶƐ�ǁŚŝĐŚ�ŵĂǇ�ƐƵŝƚ�ƚŚĞŵ�
ŝŶ�ĞǆĐŚĂŶŐĞ� ĨŽƌ� Ă� ƐƵďƐĐƌŝƉƚŝŽŶ� ĨĞĞ͘� dŚĞƐĞ�ĐŽŶƚƌĂĐƚƐ�ĂƌĞ�ĞŶĨŽƌĐĞĚ� ĨŽƌ� ƚŚĞ�ŵƵƚƵĂů�ďĞŶĞĨŝƚ� ŽĨ�ŽǁŶĞƌƐ͕� ƌĞŶƚĞƌƐ͕�
ƐƵďƐĐƌŝďĞƌƐ�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�ĐƌĞĂƚŝŶŐ�Ă�ƐĂĨĞ�ĂŶĚ�ƚƌƵƐƚĞĚ�ƉĞĞƌ�ƚŽ�ƉĞĞƌ�ĐŽŵŵƵŶŝƚǇ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĨĂĐƚŽƌƐ�ŝŶĚŝĐĂƚĞ�
ƚŚĂƚ�ƚŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƚƌŽů�ƚŚĞ�ŐŽŽĚƐ�ďĞĨŽƌĞ�ƚŚĞǇ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƚŚĂƚ�ŝƚ�ĂĐƚƐ�ĂƐ�ĂŐĞŶƚ�ŝŶ�
ƚŚĞƐĞ�ĐŽŶƚƌĂĐƚƐ͗�;ŝͿ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ĂƐƐƵŵĞ�ŝŶǀĞŶƚŽƌǇ�ƌŝƐŬ�ďĞĨŽƌĞ�Žƌ�ĂĨƚĞƌ�ƚŚĞ�ƌĞŶƚĂůͬƐƵďƐĐƌŝƉƚŝŽŶ�ĂƌƌĂŶŐĞŵĞŶƚ͖�;ŝŝͿ�
ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ůĂƚŝƚƵĚĞ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƉƌŝĐĞ�ŽĨ�ƌĞŶƚĂů�Žƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĨĞĞƐ�;ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚŽ�ƚŚĞ�
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�

�

���

'ƌŽƵƉ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƋƵŽƚĞĚ�ƌĞŶƚĂů�ͬƐƵďƐĐƌŝƉƚŝŽŶ�ĨĞĞ�ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ�ƌĂƚĞƐ��ŽĨ�ĐĂƌƐ�ĨŽƌ�
ƌĞŶƚ͕� ƚŚĞŝƌ�ŵŽĚĞů� ĂŶĚ�ŵĂŬĞ�ĂŶĚ�ĂŐƌĞĞĚ�ƉƌŝĐĞƐ�ŶĞŐŽƚŝĂƚĞĚ�ďǇ� ƚŚĞ�'ƌŽƵƉ�ǁŝƚŚ� ƚŚĞ�ŽǁŶĞƌ�ŽĨ� ĐĂƌƐ͕� ǀĞŚŝĐůĞƐ�Žƌ�
ĂƐƐĞƚƐͿ͘���ůů�ĐĂƌƐ�ŽĨĨĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ŽƉƚŝŽŶƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĂŐƌĞĞĚ�ƚĞƌŵƐ�ǁŝƚŚ�ŽǁŶĞƌƐ͘�

x� /ĚĞŶƚŝĨǇŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶƐ�ĂƐ�Ă�ĚŝƐƚŝŶĐƚ�ƐĞƌǀŝĐĞ�
dŚĞ�'ƌŽƵƉ͛Ɛ� ƌĞŶĚĞƌŝŶŐ�ŽĨ� ƐĞƌǀŝĐĞƐ�ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚĞƌŵƐ�ŽĨ� ƌĞŶƚĂů� ĂŶĚ� ƐƵďƐĐƌŝƉƚŝŽŶ�ĐŽŶƚƌĂĐƚƐ� ĨŽƌŵ�ŽŶĞ�ĚŝƐƚŝŶĐƚ�
ƐĞƌǀŝĐĞ͘�dŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ĨŽƌ�ƐƵďƐĐƌŝďĞƌƐ�ǁŝƚŚ�ǀĂƌǇŝŶŐ�ŽƉƚŝŽŶƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƐƵďƐĐƌŝƉƚŝŽŶ�
ƚŝĞƌƐ�ƚŽŐĞƚŚĞƌ�ĨŽƌŵ�Ă�ĚŝƐƚŝŶĐƚ�ƐĞƌǀŝĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĂŐƌĞĞŵĞŶƚƐ�ďĞĐĂƵƐĞ�ƐƵďƐĐƌŝďĞƌƐ�ĂƌĞ�ŶŽƚ�
ĂďůĞ�ƚŽ�ďĞŶĞĨŝƚ�ĨƌŽŵ�ƚŚĞ�ƵƐĞ�ŽĨ�ĐĂƌƐ�ƐĞƉĂƌĂƚĞůǇ�ĨƌŽŵ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞ�ŽƉƚŝŽŶƐ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ͘��

x� �ĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ƌĞŶƚĂů�ĂŶĚ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞƐ�
dŚĞ�'ƌŽƵƉ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ĂƌƌĂŶŐŝŶŐ�ƌĞŶƚĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞƐ� ŝƐ�ƉĞƌĨŽƌŵĞĚ�
ŽǀĞƌͲƚŝŵĞ� ďĞĐĂƵƐĞ� ƚŚĞ� ĐƵƐƚŽŵĞƌ� ďĞŶĞĨŝƚƐ� ĨƌŽŵ� ƚŚĞ� ƐĞƌǀŝĐĞ� ŽǀĞƌ� ƚŚĞ� ƉĞƌŝŽĚ� ŽĨ� ƚŚĞ� ƌĞŶƚĂů� Žƌ� ƐƵďƐĐƌŝƉƚŝŽŶ�
ĂƌƌĂŶŐĞŵĞŶƚ͘� WĞƌĨŽƌŵĂŶĐĞ� ŽďůŝŐĂƚŝŽŶ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ŝƐ� ƐĂƚŝƐĨŝĞĚ� ŽǀĞƌͲƚŝŵĞ� ďĞĐĂƵƐĞ� ƌĞŶƚĞƌƐͬƐƵďƐĐƌŝďĞƌƐ�
ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ƌĞĐĞŝǀĞ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ĨƌŽŵ�ƚŚĞŝƌ�ƌĞŶƚĂůͬƐƵďƐĐƌŝƉƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞŶƚĂůͬƐƵďƐĐƌŝƉƚŝŽŶ�ƉĞƌŝŽĚ͘���

WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ�ŽĨ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ���

dŚĞ�ůŽƐƐ�ĂůůŽǁĂŶĐĞƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂďŽƵƚ�ƌŝƐŬ�ŽĨ�ĚĞĨĂƵůƚ�ĂŶĚ�ĞǆƉĞĐƚĞĚ�ůŽƐƐ�ƌĂƚĞƐ͘�
dŚĞ�'ƌŽƵƉ�ƵƐĞƐ�ũƵĚŐĞŵĞŶƚ�ŝŶ�ŵĂŬŝŶŐ�ƚŚĞƐĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ĂŶĚ�ƐĞůĞĐƚŝŶŐ�ƚŚĞ�ŝŶƉƵƚƐ�ƚŽ�ƚŚĞ�ŝŵƉĂŝƌŵĞŶƚ�ĐĂůĐƵůĂƚŝŽŶ͘�
dŚĞ�'ƌŽƵƉ�ƵƐĞƐ�Ă�ƉƌŽǀŝƐŝŽŶ�ŵĂƚƌŝǆ�ƚŽ�ĐĂůĐƵůĂƚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ĨŽƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ͘�dŚĞ�ƉƌŽǀŝƐŝŽŶ�ƌĂƚĞƐ�ĂƌĞ�
ďĂƐĞĚ�ŽŶ�Ă�ŵĂƚƌŝǆ�ǁŚŝĐŚ�ĂƉƉƌŽǆŝŵĂƚĞƐ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ� ůŽƐƐ�ďĂƐĞĚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉƌŽďĂďůĞ�
ĚĞĨĂƵůƚ�ƌĂƚĞƐ�ďĂƐĞĚ�ŽŶ�ĂŐŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͘�dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ŽŶ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƚƌĂĚĞ�
ƌĞĐĞŝǀĂďůĞƐ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϯ;ĐͿ�;ŝŝͿ͘�

>ĞĂƐĞƐ�;ƌĞŶĞǁĂů�ŽĨ�ŽĨĨŝĐĞ�ůĞĂƐĞ�ƚĞƌŵͿ�

dŚĞ�'ƌŽƵƉ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ŶŽŶͲĐĂŶĐĞůůĂďůĞ�ϯͲǇĞĂƌ�ůĞĂƐĞ�ĨŽƌ�ŝƚƐ�ŽĨĨŝĐĞ�ƉƌĞŵŝƐĞƐ�ŽŶ�ϭ�EŽǀĞŵďĞƌ�ϮϬϮϬ͘��dŚĞ�'ƌŽƵƉ�
ŵĞĂƐƵƌĞƐ�ƚŚĞ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ŝƚƐ�ŽĨĨŝĐĞ�ƉƌĞŵŝƐĞƐ�ůĞĂƐĞ�ƵƐŝŶŐ�Ă�ϲ͘ϰϳй�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�;ďĂƐĞĚ�
ŽŶ�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ŽĨĨŝĐĞ�ůĞĂƐĞͿ͘��

>ĞĂƐĞƐ�;sĞŚŝĐůĞ�>ĞĂƐĞƐͿ�

dŚĞ�'ƌŽƵƉ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ǀĞŚŝĐůĞ�ůĞĂƐĞƐ�ƵƐŝŶŐ�Ă�ϲ͘ϲϭй�ĚŝƐĐŽƵŶƚ�
ƌĂƚĞ�;ďĂƐĞĚ�ŽŶ�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĞŶƚĞƌŝŶŐ�ŝŶƚŽ�ƚŚĞ�ůĞĂƐĞƐͿ�ŽǀĞƌ�ϰͲǇĞĂƌ�ůĞĂƐĞ�ƚĞƌŵƐ͘���Ɛ�
ŽĨ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͕�ƚŚĞ�'ƌŽƵƉ�ǁĂƐ�ůĞĂƐŝŶŐ�ϱϲ�ǀĞŚŝĐůĞƐ�;ϯϬ�:ƵŶĞ�ϮϬϮϮ͗�ϯϵͿ͘�

�ŽƌŽŶĂǀŝƌƵƐ�;�Ks/�ͲϭϵͿ�ƉĂŶĚĞŵŝĐ�

:ƵĚŐĞŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ĞǆĞƌĐŝƐĞĚ�ŝŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ŝŵƉĂĐƚƐ�ƚŚĂƚ�ƚŚĞ��ŽƌŽŶĂǀŝƌƵƐ�;�Ks/�ͲϭϵͿ�ƉĂŶĚĞŵŝĐ�ŚĂƐ�ŚĂĚ͕�
Žƌ�ŵĂǇ�ŚĂǀĞ͕�ŽŶ�ƚŚĞ�'ƌŽƵƉ�ďĂƐĞĚ�ŽŶ�ŬŶŽǁŶ�ŝŶĨŽƌŵĂƚŝŽŶ͘�dŚŝƐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĞǆƚĞŶĚƐ�ƚŽ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�
ŽĨĨĞƌĞĚ͕�ĐƵƐƚŽŵĞƌƐ͕�ƐƵƉƉůǇ�ĐŚĂŝŶ͕�ƐƚĂĨĨŝŶŐ�ĂŶĚ�ŐĞŽŐƌĂƉŚŝĐ�ƌĞŐŝŽŶƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ŐƌŽƵƉ�ŽƉĞƌĂƚĞƐ͘�KƚŚĞƌ�ƚŚĂŶ�ĂƐ�
ĂĚĚƌĞƐƐĞĚ�ŝŶ�ƐƉĞĐŝĨŝĐ�ŶŽƚĞƐ͕�ƚŚĞƌĞ�ĚŽĞƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĞŝƚŚĞƌ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŵƉĂĐƚ�ƵƉŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĞǀĞŶƚƐ�Žƌ�ĐŽŶĚŝƚŝŽŶƐ�ǁŚŝĐŚ�ŵĂǇ�ŝŵƉĂĐƚ�ƚŚĞ�'ƌŽƵƉ�
ƵŶĨĂǀŽƵƌĂďůǇ�ĂƐ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�Žƌ�ƐƵďƐĞƋƵĞŶƚůǇ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ��ŽƌŽŶĂǀŝƌƵƐ�;�Ks/�ͲϭϵͿ�ƉĂŶĚĞŵŝĐ͘�

;ĚͿ��ĂƐŝƐ�ŽĨ�ĐŽŶƐŽůŝĚĂƚŝŽŶ�

dŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĐŽŵƉƌŝƐĞ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ�ŽĨ� ƚŚĞ� ĐŽŵƉĂŶŝĞƐ� ŝŶ� ƚŚĞ�'ƌŽƵƉ� ;ĂƐ�
ŽƵƚůŝŶĞĚ�ŝŶ�EŽƚĞ�ϮϱͿ͘�

^ƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�Ăůů�ƚŚŽƐĞ�ĞŶƚŝƚŝĞƐ�ŽǀĞƌ�ǁŚŝĐŚ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ŐŽǀĞƌŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�
ƉŽůŝĐŝĞƐ� ƚŽ� ŽďƚĂŝŶ� ďĞŶĞĨŝƚƐ� ĨƌŽŵ� ƚŚĞŝƌ� ĂĐƚŝǀŝƚŝĞƐ͘� dŚĞ� ĞǆŝƐƚĞŶĐĞ� ĂŶĚ� ĞĨĨĞĐƚ� ŽĨ� ƉŽƚĞŶƚŝĂů� ǀŽƚŝŶŐ� ƌŝŐŚƚƐ� ƚŚĂƚ� ĂƌĞ�
ĐƵƌƌĞŶƚůǇ�ĞǆĞƌĐŝƐĂďůĞ�Žƌ�ĐŽŶǀĞƌƚŝďůĞ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ǁŚĞŶ�ĂƐƐĞƐƐŝŶŐ�ǁŚĞƚŚĞƌ�Ă�'ƌŽƵƉ�ĐŽŶƚƌŽůƐ�ĂŶŽƚŚĞƌ�ĞŶƚŝƚǇ͘�

dŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ�ĂƐ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ͕�
ƵƐŝŶŐ� ĐŽŶƐŝƐƚĞŶƚ� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ͘� /Ŷ� ƉƌĞƉĂƌŝŶŐ� ƚŚĞ� ĐŽŶƐŽůŝĚĂƚĞĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� Ăůů� ŝŶƚĞƌĐŽŵƉĂŶǇ�
ďĂůĂŶĐĞƐ�ĂŶĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�ŝŶĐŽŵĞ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŝŶƚƌĂͲŐƌŽƵƉ�ƚƌĂŶƐĂĐƚŝŽŶƐ�
ŚĂǀĞ�ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ŝŶ�ĨƵůů͘�

^ƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ĨƵůůǇ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽŶ�ǁŚŝĐŚ�ĐŽŶƚƌŽů� ŝƐ�ŽďƚĂŝŶĞĚ�ďǇ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ĐĞĂƐĞ�ƚŽ�ďĞ�
ĐŽŶƐŽůŝĚĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĂƚĞ�ŽŶ�ǁŚŝĐŚ�ĐŽŶƚƌŽů�ŝƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ŽƵƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�
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/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƐƵďƐŝĚŝĂƌŝĞƐ�ŚĞůĚ�ďǇ��ĂƌůǇ�,ŽůĚŝŶŐƐ�ĂƌĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�Ăƚ�ĐŽƐƚ�ŝŶ�ƚŚĞ�ƐĞƉĂƌĂƚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�
ŽĨ� ƚŚĞ� WĂƌĞŶƚ� �ŶƚŝƚǇ� ůĞƐƐ� ĂŶǇ� ŝŵƉĂŝƌŵĞŶƚ� ĐŚĂƌŐĞƐ͘� �ŝǀŝĚĞŶĚƐ� ƌĞĐĞŝǀĞĚ� ĨƌŽŵ� ƐƵďƐŝĚŝĂƌŝĞƐ� ĂƌĞ� ƌĞĐŽƌĚĞĚ� ĂƐ� Ă�
ĐŽŵƉŽŶĞŶƚ�ŽĨ�ŽƚŚĞƌ�ƌĞǀĞŶƵĞƐ�ŝŶ�ƚŚĞ�ƐĞƉĂƌĂƚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ŽĨ�
ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ͕�ĂŶĚ�ĚŽ�ŶŽƚ�ŝŵƉĂĐƚ�ƚŚĞ�ƌĞĐŽƌĚĞĚ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ͘�hƉŽŶ�ƌĞĐĞŝƉƚ�ŽĨ�ĚŝǀŝĚĞŶĚ�ƉĂǇŵĞŶƚƐ�
ĨƌŽŵ�ƐƵďƐŝĚŝĂƌŝĞƐ͕�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ǁŝůů�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ĂŶǇ�ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
ŝŶǀĞƐƚŵĞŶƚ� ŝŶ� ƚŚĞ� ƐƵďƐŝĚŝĂƌǇ�ĞǆŝƐƚ͘�tŚĞƌĞ� ƐƵĐŚ� ŝŶĚŝĐĂƚŽƌƐ�ĞǆŝƐƚ͕� ƚŽ� ƚŚĞ�ĞǆƚĞŶƚ� ƚŚĂƚ� ƚŚĞ� ĐĂƌƌǇŝŶŐ� ǀĂůƵĞ�ŽĨ� ƚŚĞ�
ŝŶǀĞƐƚŵĞŶƚ�ĞǆĐĞĞĚƐ�ŝƚƐ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ͕�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ͘�

dŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ� ƐƵďƐŝĚŝĂƌŝĞƐ� ŝƐ� ĂĐĐŽƵŶƚĞĚ� ĨŽƌ� ƵƐŝŶŐ� ƚŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ�ŵĞƚŚŽĚ�ŽĨ� ĂĐĐŽƵŶƚŝŶŐ͘� dŚĞ� ĂĐƋƵŝƐŝƚŝŽŶ�
ŵĞƚŚŽĚ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ŝŶǀŽůǀĞƐ�ƌĞĐŽŐŶŝƐŝŶŐ�Ăƚ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ͕�ƐĞƉĂƌĂƚĞůǇ�ĨƌŽŵ�ŐŽŽĚǁŝůů͕�ƚŚĞ�ŝĚĞŶƚŝĨŝĂďůĞ�ĂƐƐĞƚƐ�
ĂĐƋƵŝƌĞĚ͕� ƚŚĞ� ůŝĂďŝůŝƚŝĞƐ� ĂƐƐƵŵĞĚ� ĂŶĚ� ĂŶǇ� ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ� ŝŶƚĞƌĞƐƚ� ŝŶ� ƚŚĞ� ĂĐƋƵŝƌĞĞ͘� dŚĞ� ŝĚĞŶƚŝĨŝĂďůĞ� ĂƐƐĞƚƐ�
ĂĐƋƵŝƌĞĚ�ĂŶĚ�ƚŚĞ�ůŝĂďŝůŝƚŝĞƐ�ĂƐƐƵŵĞĚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞŝƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ�ĨĂŝƌ�ǀĂůƵĞƐ͘�

dŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ĂďŽǀĞ�ŝƚĞŵƐ�ĂŶĚ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĂŶǇ�
ƉƌĞͲĞǆŝƐƚŝŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĂĐƋƵŝƌĞĞͿ�ŝƐ�ŐŽŽĚǁŝůů�Žƌ�Ă�ďĂƌŐĂŝŶ�ƉƵƌĐŚĂƐĞ͘�

��ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŽǁŶĞƌƐŚŝƉ�ŝŶƚĞƌĞƐƚ�ŽĨ�Ă�ƐƵďƐŝĚŝĂƌǇ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ƌĞƐƵůƚ�ŝŶ�Ă�ůŽƐƐ�ŽĨ�ĐŽŶƚƌŽů�ŝƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�ĂŶ�
ĞƋƵŝƚǇ�ƚƌĂŶƐĂĐƚŝŽŶ͘�

EŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚƐ�ĂƌĞ�ĂůůŽĐĂƚĞĚ�ƚŚĞŝƌ�ƐŚĂƌĞ�ŽĨ�ŶĞƚ�ƉƌŽĨŝƚ�ĂĨƚĞƌ�ƚĂǆ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�
ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ĂŶĚ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚŝŶ�ĞƋƵŝƚǇ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͕�ƐĞƉĂƌĂƚĞůǇ�
ĨƌŽŵ�ƚŚĞ�ĞƋƵŝƚǇ�ŽĨ�ƚŚĞ�ŽǁŶĞƌƐ�ŽĨ�ƚŚĞ�ƉĂƌĞŶƚ͘�

>ŽƐƐĞƐ�ĂƌĞ�ĂƚƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ�ĞǀĞŶ�ŝĨ�ƚŚĂƚ�ƌĞƐƵůƚƐ�ŝŶ�Ă�ĚĞĨŝĐŝƚ�ďĂůĂŶĐĞ͘�

/Ĩ�ƚŚĞ�'ƌŽƵƉ�ůŽƐĞƐ�ĐŽŶƚƌŽů�ŽǀĞƌ�Ă�ƐƵďƐŝĚŝĂƌǇ͕�ŝƚ͗�

� ͻ� �ĞƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĂƐƐĞƚƐ�;ŝŶĐůƵĚŝŶŐ�ŐŽŽĚǁŝůůͿ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�ƐƵďƐŝĚŝĂƌǇ͖�
� ͻ� �ĞƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ĂŶǇ�ŶŽŶͲĐŽŶƚƌŽůůŝŶŐ�ŝŶƚĞƌĞƐƚ͖�
� ͻ� �ĞƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĐƵŵƵůĂƚŝǀĞ�ƚƌĂŶƐůĂƚŝŽŶ�ĚŝĨĨĞƌĞŶĐĞƐ͕�ƌĞĐŽƌĚĞĚ�ŝŶ�ĞƋƵŝƚǇ͖�
� ͻ� ZĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƌĞĐĞŝǀĞĚ͖�
� ͻ� ZĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ƌĞƚĂŝŶĞĚ͖�
� ͻ� ZĞĐŽŐŶŝƐĞƐ�ĂŶǇ�ƐƵƌƉůƵƐ�Žƌ�ĚĞĨŝĐŝƚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͖�ĂŶĚ�
� ͻ� ZĞĐůĂƐƐŝĨŝĞƐ� ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ͛Ɛ�ƐŚĂƌĞ�ŽĨ�ĐŽŵƉŽŶĞŶƚƐ�ƉƌĞǀŝŽƵƐůǇ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�

ŝŶĐŽŵĞ�ƚŽ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘�

;ĞͿ�KƉĞƌĂƚŝŶŐ�ƐĞŐŵĞŶƚƐ�

KƉĞƌĂƚŝŶŐ� ƐĞŐŵĞŶƚƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ� ŝŶ� Ă�ŵĂŶŶĞƌ� ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ� ƚŚĞ� ŝŶƚĞƌŶĂů� ƌĞƉŽƌƚŝŶŐ� ƉƌŽǀŝĚĞĚ� ƚŽ� ƚŚĞ� ĐŚŝĞĨ�
ŽƉĞƌĂƚŝŶŐ� ĚĞĐŝƐŝŽŶ� ŵĂŬĞƌ͕� ǁŚŽ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ĂůůŽĐĂƚŝŶŐ� ƌĞƐŽƵƌĐĞƐ� ĂŶĚ� ĂƐƐĞƐƐŝŶŐ� ƉĞƌĨŽƌŵĂŶĐĞ� ŽĨ� ƚŚĞ�
ŽƉĞƌĂƚŝŶŐ�ƐĞŐŵĞŶƚƐ�ĂŶĚ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ͘�

;ĨͿ�&ŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƚƌĂŶƐůĂƚŝŽŶ�

&ƵŶĐƚŝŽŶĂů�ĂŶĚ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ĐƵƌƌĞŶĐǇ�

�ŽƚŚ� ƚŚĞ� ĨƵŶĐƚŝŽŶĂů� ĂŶĚ�ƉƌĞƐĞŶƚĂƚŝŽŶ� ĐƵƌƌĞŶĐǇ�ŽĨ� �ĂƌůǇ�,ŽůĚŝŶŐƐ� ĂŶĚ� ŝƚƐ��ƵƐƚƌĂůŝĂŶ� ƐƵďƐŝĚŝĂƌŝĞƐ� ŝƐ��ƵƐƚƌĂůŝĂŶ�
�ŽůůĂƌƐ�;ΨͿ͘�

;ŐͿ��ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�

�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�ĐŽŵƉƌŝƐĞ�ĐĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŝŶ�ŚĂŶĚ�ĂŶĚ�ƐŚŽƌƚͲ
ƚĞƌŵ�ĚĞƉŽƐŝƚƐ�ǁŝƚŚ�ĂŶ�ŽƌŝŐŝŶĂů�ŵĂƚƵƌŝƚǇ�ŽĨ�ƚŚƌĞĞ�ŵŽŶƚŚƐ�Žƌ�ůĞƐƐ�ƚŚĂƚ�ĂƌĞ�ƌĞĂĚŝůǇ�ĐŽŶǀĞƌƚŝďůĞ�ƚŽ�ŬŶŽǁŶ�ĂŵŽƵŶƚƐ�
ŽĨ�ĐĂƐŚ�ĂŶĚ�ǁŚŝĐŚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĂŶ�ŝŶƐŝŐŶŝĨŝĐĂŶƚ�ƌŝƐŬ�ŽĨ�ĐŚĂŶŐĞƐ�ŝŶ�ǀĂůƵĞ͘�

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ͕�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĐŽŶƐŝƐƚ�ŽĨ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�
ĂƐ�ĚĞĨŝŶĞĚ�ĂďŽǀĞ͕�ŶĞƚ�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�ďĂŶŬ�ŽǀĞƌĚƌĂĨƚƐ͘�

;ŚͿ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�

dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ŽŶ�ϯϬͲĚĂǇ�ƚĞƌŵƐ͘�/ƚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƌŝŐŚƚ�ƚŽ�ĂŶ�ĂŵŽƵŶƚ�ŽĨ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�
ƚŚĂƚ� ŝƐ�ƵŶĐŽŶĚŝƚŝŽŶĂů� ;ŝ͘Ğ͕͘�ŽŶůǇ�ƚŚĞ�ƉĂƐƐĂŐĞ�ŽĨ� ƚŝŵĞ� ŝƐ� ƌĞƋƵŝƌĞĚ�ďĞĨŽƌĞ�ƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ŝƐ�ĚƵĞͿ͘��
�ŽůůĞĐƚĂďŝůŝƚǇ� ŽĨ� ƚƌĂĚĞ� ƌĞĐĞŝǀĂďůĞƐ� ŝƐ� ƌĞǀŝĞǁĞĚ� ŽŶ� ĂŶ� ŽŶŐŽŝŶŐ� ďĂƐŝƐ͘� /ŶĚŝǀŝĚƵĂů� ĚĞďƚƐ� ƚŚĂƚ� ĂƌĞ� ŬŶŽǁŶ� ƚŽ� ďĞ�
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IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

ƵŶĐŽůůĞĐƚŝďůĞ�ĂƌĞ�ǁƌŝƚƚĞŶ�ŽĨĨ�ǁŚĞŶ�ŝĚĞŶƚŝĨŝĞĚ͘�dŚĞ�'ƌŽƵƉ͛Ɛ�ƉŽůŝĐŝĞƐ�ŽŶ�ŝŵƉĂŝƌŵĞŶƚ�ŽĨ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�
ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�;ǁͿ�ďĞůŽǁ͘�&ƵƌƚŚĞƌ�ĚŝƐĐůŽƐƵƌĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ�ĂƌĞ�ŝŶ�EŽƚĞ�Ϯϯ͘��

;ŝͿ�WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�

WůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ƐƚĂƚĞĚ�Ăƚ�ŚŝƐƚŽƌŝĐĂů�ĐŽƐƚ�ůĞƐƐ�ĂĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�ĂŶĚ�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�
ůŽƐƐĞƐ͘�̂ ƵĐŚ�ĐŽƐƚ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƌĞƉůĂĐŝŶŐ�ƉĂƌƚƐ�ƚŚĂƚ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ�ǁŚĞŶ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƌĞƉůĂĐŝŶŐ�
ƚŚĞ�ƉĂƌƚƐ�ŝƐ�ŝŶĐƵƌƌĞĚ͘�^ŝŵŝůĂƌůǇ͕�ǁŚĞŶ�ĞĂĐŚ�ŵĂũŽƌ�ŝŶƐƉĞĐƚŝŽŶ�ŝƐ�ƉĞƌĨŽƌŵĞĚ͕�ŝƚƐ�ĐŽƐƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂƐ�Ă�ƌĞƉůĂĐĞŵĞŶƚ�ŽŶůǇ�ŝĨ�ŝƚ�ŝƐ�ĞůŝŐŝďůĞ�ĨŽƌ�ĐĂƉŝƚĂůŝƐĂƚŝŽŶ͘��ůů�ŽƚŚĞƌ�ƌĞƉĂŝƌƐ�ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂƐ�ŝŶĐƵƌƌĞĚ͘��ĞƉƌĞĐŝĂƚŝŽŶ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�
ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ĂƐƐĞƚƐ�ĂƐ�ĨŽůůŽǁƐ͗�

WƌŽƉĞƌƚǇ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ� ŽǀĞƌ�Ϯ�ƚŽ�ϱ�ǇĞĂƌƐ�
DŽƚŽƌ�ǀĞŚŝĐůĞƐ� ŽǀĞƌ�ϳ�ǇĞĂƌƐ�

dŚĞ�ĂƐƐĞƚƐΖ�ƌĞƐŝĚƵĂů�ǀĂůƵĞƐ͕�ƵƐĞĨƵů�ůŝǀĞƐ�ĂŶĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ŵĞƚŚŽĚƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ͕�ĂŶĚ�ĂĚũƵƐƚĞĚ�ŝĨ�ĂƉƉƌŽƉƌŝĂƚĞ͕�Ăƚ�
ĞĂĐŚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚ͘�

�ĞƌĞĐŽŐŶŝƚŝŽŶ�

�Ŷ�ŝƚĞŵ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ�ƵƉŽŶ�ĚŝƐƉŽƐĂů�Žƌ�ǁŚĞŶ�ŶŽ�ĨƵƌƚŚĞƌ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�
ďĞŶĞĨŝƚƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ĨƌŽŵ�ŝƚƐ�ƵƐĞ�Žƌ�ĚŝƐƉŽƐĂů͘�

;ũͿ�/ŵƉĂŝƌŵĞŶƚ�ŽĨ�ŶŽŶͲĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ŐŽŽĚǁŝůů�

EŽŶͲĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ŽƚŚĞƌ� ƚŚĂŶ� ŐŽŽĚǁŝůů� ĂƌĞ� ƚĞƐƚĞĚ� ĨŽƌ� ŝŵƉĂŝƌŵĞŶƚ� ǁŚĞŶĞǀĞƌ� ĞǀĞŶƚƐ� Žƌ� ĐŚĂŶŐĞƐ� ŝŶ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞĐŽǀĞƌĂďůĞ͘�dŚĞ�'ƌŽƵƉ�ĐŽŶĚƵĐƚƐ�ĂŶ�ĂŶŶƵĂů�ŝŶƚĞƌŶĂů�
ƌĞǀŝĞǁ�ŽĨ�ĂƐƐĞƚ�ǀĂůƵĞƐ͕�ǁŚŝĐŚ� ŝƐ�ƵƐĞĚ�ĂƐ�Ă�ƐŽƵƌĐĞ�ŽĨ� ŝŶĨŽƌŵĂƚŝŽŶ� ƚŽ�ĂƐƐĞƐƐ� ĨŽƌ�ĂŶǇ� ŝŶĚŝĐĂƚŽƌƐ�ŽĨ� ŝŵƉĂŝƌŵĞŶƚ͘�
�ǆƚĞƌŶĂů�ĨĂĐƚŽƌƐ͕�ƐƵĐŚ�ĂƐ�ĐŚĂŶŐĞƐ�ŝŶ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉƌŽĐĞƐƐĞƐ͕�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƚŝŽŶƐ͕�ĂƌĞ�ĂůƐŽ�
ŵŽŶŝƚŽƌĞĚ� ƚŽ�ĂƐƐĞƐƐ� ĨŽƌ� ŝŶĚŝĐĂƚŽƌƐ�ŽĨ� ŝŵƉĂŝƌŵĞŶƚ͘� /Ĩ� ĂŶǇ� ŝŶĚŝĐĂƚŝŽŶ�ŽĨ� ŝŵƉĂŝƌŵĞŶƚ�ĞǆŝƐƚƐ͕� ĂŶ�ĞƐƚŝŵĂƚĞ�ŽĨ� ƚŚĞ�
ĂƐƐĞƚΖƐ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŝƐ�ĐĂůĐƵůĂƚĞĚ͘�

�Ŷ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ƚŚĞ�ĂŵŽƵŶƚ�ďǇ�ǁŚŝĐŚ�ƚŚĞ�ĂƐƐĞƚΖƐ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ĞǆĐĞĞĚƐ�ŝƚƐ�ƌĞĐŽǀĞƌĂďůĞ�
ĂŵŽƵŶƚ͘�ZĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ� ŝƐ�ƚŚĞ�ŚŝŐŚĞƌ�ŽĨ�ĂŶ�ĂƐƐĞƚΖƐ�ĨĂŝƌ�ǀĂůƵĞ�ůĞƐƐ�ĐŽƐƚƐ�ƚŽ�ƐĞůů�ĂŶĚ�ǀĂůƵĞͲŝŶͲƵƐĞ͘�&Žƌ�ƚŚĞ�
ƉƵƌƉŽƐĞƐ� ŽĨ� ĂƐƐĞƐƐŝŶŐ� ŝŵƉĂŝƌŵĞŶƚ͕� ĂƐƐĞƚƐ� ĂƌĞ� ŐƌŽƵƉĞĚ� Ăƚ� ƚŚĞ� ůŽǁĞƐƚ� ůĞǀĞůƐ� ĨŽƌ� ǁŚŝĐŚ� ƚŚĞƌĞ� ĂƌĞ� ƐĞƉĂƌĂƚĞůǇ�
ŝĚĞŶƚŝĨŝĂďůĞ�ĐĂƐŚ�ŝŶĨůŽǁƐ�ƚŚĂƚ�ĂƌĞ�ůĂƌŐĞůǇ�ŝŶĚĞƉĞŶĚĞŶƚ�ŽĨ�ƚŚĞ�ĐĂƐŚ�ŝŶĨůŽǁƐ�ĨƌŽŵ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�Žƌ�ŐƌŽƵƉƐ�ŽĨ�ĂƐƐĞƚƐ�
;ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚƐͿ͘�EŽŶͲĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŽƚŚĞƌ� ƚŚĂŶ�ŐŽŽĚǁŝůů� ƚŚĂƚ�ƐƵĨĨĞƌĞĚ�ĂŶ� ŝŵƉĂŝƌŵĞŶƚ�ĂƌĞ� ƚĞƐƚĞĚ� ĨŽƌ�
ƉŽƐƐŝďůĞ�ƌĞǀĞƌƐĂů�ŽĨ�ƚŚĞ�ŝŵƉĂŝƌŵĞŶƚ�ǁŚĞŶĞǀĞƌ�ĞǀĞŶƚƐ�Žƌ�ĐŚĂŶŐĞƐ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞ�ŝŵƉĂŝƌŵĞŶƚ�
ŵĂǇ�ŚĂǀĞ�ƌĞǀĞƌƐĞĚ͘�

;ŬͿ�'ŽŽĚǁŝůů�ĂŶĚ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�

'ŽŽĚǁŝůů�

'ŽŽĚǁŝůů�ĂĐƋƵŝƌĞĚ�ŝŶ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�ŝƐ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�ďĞŝŶŐ�ƚŚĞ�
ĞǆĐĞƐƐ�ŽĨ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚƌĂŶƐĨĞƌƌĞĚ�ŽǀĞƌ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ŶĞƚ�ŝĚĞŶƚŝĨŝĂďůĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ĂŶĚ�
ůŝĂďŝůŝƚŝĞƐ�ĂƐƐƵŵĞĚ͘�/Ĩ�ƚŚŝƐ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ƚƌĂŶƐĨĞƌƌĞĚ�ŝƐ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ŶĞƚ�ŝĚĞŶƚŝĨŝĂďůĞ�ĂƐƐĞƚƐ�ŽĨ�
ƚŚĞ�ƐƵďƐŝĚŝĂƌǇ�ĂĐƋƵŝƌĞĚ͕�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘�

�ĨƚĞƌ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ͕�ŐŽŽĚǁŝůů�ŝƐ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘�&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�
ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ƚĞƐƚŝŶŐ͕�ŐŽŽĚǁŝůů�ĂĐƋƵŝƌĞĚ�ŝŶ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�ŝƐ͕�ĨƌŽŵ�ƚŚĞ�ĂĐƋƵŝƐŝƚŝŽŶ�ĚĂƚĞ͕�ĂůůŽĐĂƚĞĚ�ƚŽ�
ĞĂĐŚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚƐ͕�Žƌ�ŐƌŽƵƉƐ�ŽĨ�ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚƐ͕�ƚŚĂƚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞŶĞĨŝƚ�ĨƌŽŵ�
ƚŚĞ�ƐǇŶĞƌŐŝĞƐ�ŽĨ�ƚŚĞ�ĐŽŵďŝŶĂƚŝŽŶ͕�ŝƌƌĞƐƉĞĐƚŝǀĞ�ŽĨ�ǁŚĞƚŚĞƌ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ĂƐƐŝŐŶĞĚ�ƚŽ�
ƚŚŽƐĞ�ƵŶŝƚƐ�Žƌ�ŐƌŽƵƉƐ�ŽĨ�ƵŶŝƚƐ͘��ĂĐŚ�ƵŶŝƚ�Žƌ�ŐƌŽƵƉ�ŽĨ�ƵŶŝƚƐ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ŐŽŽĚǁŝůů�ŝƐ�ĂůůŽĐĂƚĞĚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ůŽǁĞƐƚ�
ůĞǀĞů�ǁŝƚŚŝŶ�ƚŚĞ�ĞŶƚŝƚǇ�Ăƚ�ǁŚŝĐŚ�ƚŚĞ�ŐŽŽĚǁŝůů�ŝƐ�ŵŽŶŝƚŽƌĞĚ�ĨŽƌ�ŝŶƚĞƌŶĂů�ŵĂŶĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ůĂƌŐĞƌ�
ƚŚĂŶ�ĂŶ�ŽƉĞƌĂƚŝŶŐ�ƐĞŐŵĞŶƚ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ���^��ϴ͘�

/ŵƉĂŝƌŵĞŶƚ� ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ĂƐƐĞƐƐŝŶŐ� ƚŚĞ� ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ� ƚŚĞ�ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚ� ;ŐƌŽƵƉ�ŽĨ� ĐĂƐŚͲ
ŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚƐͿ͕�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ŐŽŽĚǁŝůů�ƌĞůĂƚĞƐ͘�

�ĂƌůǇ�,ŽůĚŝŶŐƐ�ƉĞƌĨŽƌŵƐ�ĂŶŶƵĂů�ŝŵƉĂŝƌŵĞŶƚ�ƚĞƐƚŝŶŐ�ƵƐŝŶŐ�ƚŚĞ�ǀĂůƵĞͲŝŶͲƵƐĞ�ŵĞƚŚŽĚŽůŽŐǇ�ĨŽƌ�ƚŚĞ�ĐĂƐŚ�ŐĞŶĞƌĂƚŝŶŐ�
ƵŶŝƚƐ� ƚŽ�ǁŚŝĐŚ� ŐŽŽĚǁŝůů� ŚĂƐ� ďĞĞŶ� ĂůůŽĐĂƚĞĚ͘� &ƵƌƚŚĞƌ� ĚĞƚĂŝůƐ� ŽŶ� ƚŚĞ�ŵĞƚŚŽĚŽůŽŐǇ� ĂŶĚ� ĂƐƐƵŵƉƚŝŽŶƐ� ƵƐĞĚ� ĂƌĞ�
ŽƵƚůŝŶĞĚ�ŝŶ�EŽƚĞ�ϭϭ͘�
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IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

tŚĞŶ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚ�ŝƐ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ͕�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�
ŝƐ� ƌĞĐŽŐŶŝƐĞĚ͘�tŚĞŶ� ŐŽŽĚǁŝůů� ĨŽƌŵƐ� ƉĂƌƚ� ŽĨ� Ă� ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ� ƵŶŝƚ� ;ŐƌŽƵƉ� ŽĨ� ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ� ƵŶŝƚƐͿ� ĂŶĚ� ĂŶ�
ŽƉĞƌĂƚŝŽŶ�ǁŝƚŚŝŶ�ƚŚĂƚ�ƵŶŝƚ�ŝƐ�ĚŝƐƉŽƐĞĚ�ŽĨ͕�ƚŚĞ�ŐŽŽĚǁŝůů�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ĚŝƐƉŽƐĞĚ�ŽĨ�ŝƐ�ŝŶĐůƵĚĞĚ�ŝŶ�
ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ǁŚĞŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ŐĂŝŶ�Žƌ�ůŽƐƐ�ŽŶ�ĚŝƐƉŽƐĂů�ŽĨ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ͘�'ŽŽĚǁŝůů�
ĚŝƐƉŽƐĞĚ�ŽĨ�ŝŶ�ƚŚŝƐ�ŵĂŶŶĞƌ�ŝƐ�ŵĞĂƐƵƌĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞůĂƚŝǀĞ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ĚŝƐƉŽƐĞĚ�ŽĨ�ĂŶĚ�ƚŚĞ�ƉŽƌƚŝŽŶ�
ŽĨ�ƚŚĞ�ĐĂƐŚͲŐĞŶĞƌĂƚŝŶŐ�ƵŶŝƚ�ƌĞƚĂŝŶĞĚ͘�

/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ŐŽŽĚǁŝůů�ĂƌĞ�ŶŽƚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƌĞǀĞƌƐĞĚ͘�

/ŶƚĂŶŐŝďůĞƐ�ʹ�ĂĐƋƵŝƌĞĚ�ƐĞƉĂƌĂƚĞůǇ�Žƌ�ŝŶ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�

/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂĐƋƵŝƌĞĚ�ƐĞƉĂƌĂƚĞůǇ�Žƌ�ŝŶ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�ĂƌĞ�ŝŶŝƚŝĂůůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĐŽƐƚ͘�dŚĞ�ĐŽƐƚ�ŽĨ�ĂŶ�
ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ĂĐƋƵŝƌĞĚ�ŝŶ�Ă�ďƵƐŝŶĞƐƐ�ĐŽŵďŝŶĂƚŝŽŶ�ŝƐ�ŝƚƐ�ĨĂŝƌ�ǀĂůƵĞ�ĂƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂĐƋƵŝƐŝƚŝŽŶ͘�&ŽůůŽǁŝŶŐ�ŝŶŝƚŝĂů�
ƌĞĐŽŐŶŝƚŝŽŶ͕� ŝŶƚĂŶŐŝďůĞ� ĂƐƐĞƚƐ� ĂƌĞ� ĐĂƌƌŝĞĚ� Ăƚ� ĐŽƐƚ� ůĞƐƐ� ĂŶǇ� ĂĐĐƵŵƵůĂƚĞĚ� ĂŵŽƌƚŝƐĂƚŝŽŶ� ĂŶĚ� ĂŶǇ� ĂĐĐƵŵƵůĂƚĞĚ�
ŝŵƉĂŝƌŵĞŶƚ� ůŽƐƐĞƐ͘� /ŶƚĞƌŶĂůůǇ� ŐĞŶĞƌĂƚĞĚ� ŝŶƚĂŶŐŝďůĞ� ĂƐƐĞƚƐ͕� ĞǆĐůƵĚŝŶŐ� ĐĂƉŝƚĂůŝƐĞĚ� ĚĞǀĞůŽƉŵĞŶƚ� ĐŽƐƚƐ͕� ĂƌĞ� ŶŽƚ�
ĐĂƉŝƚĂůŝƐĞĚ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ŝŶ�ƚŚĞ�ǇĞĂƌ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ŝŶĐƵƌƌĞĚ͘�
�
dŚĞ�ƵƐĞĨƵů� ůŝǀĞƐ�ŽĨ� ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ƚŽ�ďĞ�ĞŝƚŚĞƌ�ĨŝŶŝƚĞ�Žƌ�ŝŶĚĞĨŝŶŝƚĞ͘�/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĨŝŶŝƚĞ�
ůŝǀĞƐ�ĂƌĞ�ĂŵŽƌƚŝƐĞĚ�ŽǀĞƌ�ƚŚĞŝƌ�ƵƐĞĨƵů� ůŝĨĞ�ĂŶĚ�ƚĞƐƚĞĚ�ĨŽƌ� ŝŵƉĂŝƌŵĞŶƚ�ǁŚĞŶĞǀĞƌ�ƚŚĞƌĞ� ŝƐ�ĂŶ� ŝŶĚŝĐĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�
ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ŵĂǇ�ďĞ�ŝŵƉĂŝƌĞĚ͘�dŚĞ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ƉĞƌŝŽĚ�ĂŶĚ�ƚŚĞ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ŵĞƚŚŽĚ�ĨŽƌ�ĂŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�
ǁŝƚŚ�Ă�ĨŝŶŝƚĞ�ƵƐĞĨƵů�ůŝĨĞ�ŝƐ�ƌĞǀŝĞǁĞĚ�Ăƚ�ůĞĂƐƚ�Ăƚ�ĞĂĐŚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚ͘��ŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĞǆƉĞĐƚĞĚ�ƵƐĞĨƵů�ůŝĨĞ�Žƌ�ƚŚĞ�
ĞǆƉĞĐƚĞĚ� ƉĂƚƚĞƌŶ� ŽĨ� ĐŽŶƐƵŵƉƚŝŽŶ� ŽĨ� ĨƵƚƵƌĞ� ĞĐŽŶŽŵŝĐ� ďĞŶĞĨŝƚƐ� ĞŵďŽĚŝĞĚ� ŝŶ� ƚŚĞ� ĂƐƐĞƚ� ĂƌĞ� ĂĐĐŽƵŶƚĞĚ� ĨŽƌ�
ƉƌŽƐƉĞĐƚŝǀĞůǇ�ďǇ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ƉĞƌŝŽĚ�Žƌ�ŵĞƚŚŽĚ͕�ĂƐ�ĂƉƉƌŽƉƌŝĂƚĞ͕�ǁŚŝĐŚ�ŝƐ�Ă�ĐŚĂŶŐĞ�ŝŶ�ĂĐĐŽƵŶƚŝŶŐ�
ĞƐƚŝŵĂƚĞ͘�dŚĞ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ĞǆƉĞŶƐĞ�ŽŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ǁŝƚŚ�ĨŝŶŝƚĞ� ůŝǀĞƐ� ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ� ůŽƐƐ� ŝŶ�ƚŚĞ�
ĞǆƉĞŶƐĞ�ĐĂƚĞŐŽƌǇ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ĨƵŶĐƚŝŽŶ�ŽĨ�ƚŚĞ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ͘�

ZĞƐĞĂƌĐŚ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ĐŽƐƚƐ�

ZĞƐĞĂƌĐŚ� ĐŽƐƚƐ� ĂƌĞ� ĞǆƉĞŶƐĞĚ� ĂƐ� ŝŶĐƵƌƌĞĚ͘� �Ŷ� ŝŶƚĂŶŐŝďůĞ� ĂƐƐĞƚ� ĂƌŝƐŝŶŐ� ĨƌŽŵ� ĚĞǀĞůŽƉŵĞŶƚ� ĞǆƉĞŶĚŝƚƵƌĞ� ŽŶ� ĂŶ�
ŝŶƚĞƌŶĂů�ƉƌŽũĞĐƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶůǇ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ĐĂŶ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�
ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ƐŽ�ƚŚĂƚ�ŝƚ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�Žƌ�ƐĂůĞ͕�ŝƚƐ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ĐŽŵƉůĞƚĞ�ĂŶĚ�ŝƚƐ�ĂďŝůŝƚǇ�ƚŽ�ƵƐĞ�Žƌ�ƐĞůů�
ƚŚĞ�ĂƐƐĞƚ͕�ŚŽǁ�ƚŚĞ�ĂƐƐĞƚ�ǁŝůů�ŐĞŶĞƌĂƚĞ�ĨƵƚƵƌĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ͕�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ŵĞĂƐƵƌĞ�ƌĞůŝĂďůǇ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ĚƵƌŝŶŐ�ŝƚƐ�
ĚĞǀĞůŽƉŵĞŶƚ͘�dŚĞ�ĂŵŽƵŶƚ�ƌĞĐŽŐŶŝǌĞĚ�ĨŽƌ�ŝŶƚĞƌŶĂůůǇ�ŝŶƚĂŶŐŝďůĞƐ�ŝƐ�ƚŚĞ�ƐƵŵ�ŽĨ�ƚŚĞ�ĞǆƉĞŶƐĞƐ�ŝŶĐƵƌƌĞĚ�ĨƌŽŵ�ƚŚĞ�
ĚĂƚĞ�ǁŚĞŶ�ƚŚĞ�ŝŶƚĂŶŐŝďůĞ�ĨŝƌƐƚ�ŵĞĞƚƐ�ƚŚĞ�ƌĞĐŽŐŶŝƚŝŽŶ�ĐƌŝƚĞƌŝĂ͘��

&ŽůůŽǁŝŶŐ�ƚŚĞ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĞǆƉĞŶĚŝƚƵƌĞ͕�ƚŚĞ�ĐŽƐƚ�ŵŽĚĞů�ŝƐ�ĂƉƉůŝĞĚ�ƌĞƋƵŝƌŝŶŐ�ƚŚĞ�ĂƐƐĞƚ�
ƚŽ�ďĞ�ĐĂƌƌŝĞĚ�Ăƚ�ĐŽƐƚ�ůĞƐƐ�ĂŶǇ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ĂŶĚ�ĂĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ͘�dŚĞ�ĐĂƌƌǇŝŶŐ�ǀĂůƵĞ�
ŽĨ�ĂŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĞǆƉĞŶĚŝƚƵƌĞ�ŝƐ�ƚĞƐƚĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚ�ĂŶŶƵĂůůǇ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚ�
ŝƐ�ŶŽƚ�ǇĞƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ͕�Žƌ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚůǇ�ǁŚĞŶ�ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ŝŵƉĂŝƌŵĞŶƚ�ĂƌŝƐĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�
ƉĞƌŝŽĚ͘�

��ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�ŝƐ�ĂƐ�ĨŽůůŽǁƐ͗�

WŽůŝĐǇ� �ŽŵĂŝŶ�ŶĂŵĞƐ�ĂŶĚ�ƚƌĂĚĞŵĂƌŬƐ� �ĞǀĞůŽƉŵĞŶƚ�ĐŽƐƚƐ�
� � �

hƐĞĨƵů�ůŝǀĞƐ� /ŶĚĞĨŝŶŝƚĞ� &ŝŶŝƚĞ�
� � �

�ŵŽƌƚŝƐĂƚŝŽŶ�ŵĞƚŚŽĚ�ƵƐĞĚ� EŽ�ĂŵŽƌƚŝƐĂƚŝŽŶ� �ŵŽƌƚŝƐĞĚ�ŽǀĞƌ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�
ďĞŶĞĨŝƚ�ĨƌŽŵ�ƚŚĞ�ƌĞůĂƚĞĚ�ƉƌŽũĞĐƚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲ
ůŝŶĞ�ďĂƐŝƐ�

� � �

/ŶƚĞƌŶĂůůǇ�ŐĞŶĞƌĂƚĞĚ�Žƌ�
ĂĐƋƵŝƌĞĚ�

�ĐƋƵŝƌĞĚ� /ŶƚĞƌŶĂůůǇ�ŐĞŶĞƌĂƚĞĚͬ�ĐƋƵŝƌĞĚ�

� � �

/ŵƉĂŝƌŵĞŶƚ�ƚĞƐƚŝŶŐ� �ŶŶƵĂůůǇ�ĂŶĚ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚůǇ�
ǁŚĞŶ�ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�
ŝŵƉĂŝƌŵĞŶƚ�ĞǆŝƐƚƐ�

�ŶŶƵĂůůǇ�ĨŽƌ�ĂƐƐĞƚƐ�ŶŽƚ�ǇĞƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƵƐĞ�
ĂŶĚ�ŵŽƌĞ�ĨƌĞƋƵĞŶƚůǇ�ǁŚĞŶ�ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�
ŝŵƉĂŝƌŵĞŶƚ�ĞǆŝƐƚƐ͘�dŚĞ�ĂŵŽƌƚŝƐĂƚŝŽŶ�ŵĞƚŚŽĚ�ŝƐ�
ƌĞǀŝĞǁĞĚ�Ăƚ�ĞĂĐŚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĞŶĚ͘�

�ŽŵĂŝŶ�ŶĂŵĞƐ�ĂŶĚ�ƚƌĂĚĞŵĂƌŬƐ�ĐĂŶ�ďĞ�ƌĞŶĞǁĞĚ�ĨŽƌ�ŶŽŵŝŶĂů�ǀĂůƵĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŽǁŶĞƌƐŚŝƉ͕�ƚŚĞƌĞĨŽƌĞ�ĚŽŵĂŝŶ�
ŶĂŵĞƐ� ĂŶĚ� ƚƌĂĚĞŵĂƌŬƐ� ĂƌĞ� ĂƐƐƵŵĞĚ� ƚŽ� ŚĂǀĞ� ĂŶ� ŝŶĚĞĨŝŶŝƚĞ� ůŝĨĞ͘� �ŽŵĂŝŶƐ� ĂĐƋƵŝƌĞĚ� ĨŽƌ� Ă� ŵĂƚĞƌŝĂů� ƐƵŵ� ĂƌĞ�
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ĐĂƉŝƚĂůŝƐĞĚ�ĂŶĚ�ƚĞƐƚĞĚ�ĨŽƌ�ŝŵƉĂŝƌŵĞŶƚƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ŶŽƌŵĂů�ŝŵƉĂŝƌŵĞŶƚ�ƚĞƐƚŝŶŐ͘�'ĂŝŶƐ�Žƌ�ůŽƐƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĚĞͲ
ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĂŶ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�ĂƐ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ŶĞƚ�ĚŝƐƉŽƐĂů�ƉƌŽĐĞĞĚƐ�ĂŶĚ�ƚŚĞ�
ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ĂŶĚ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ͘�

�ǆƉĞŶĚŝƚƵƌĞƐ�ŽŶ�ĂĚǀĞƌƚŝƐŝŶŐ�ĂŶĚ�ƉƌŽŵŽƚŝŽŶĂů�ĞǆƉĞŶƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ĐŽŵƉŽŶĞŶƚ�ŽĨ�ŵĂƌŬĞƚŝŶŐ�ĞǆƉĞŶƐĞ�ŝŶ�
ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞŝƚŚĞƌ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂĐĐĞƐƐ�
ƚŚĞ�ŐŽŽĚƐ�Žƌ�ŚĂƐ�ƌĞĐĞŝǀĞĚ�ƚŚĞ�ƐĞƌǀŝĐĞƐ͘�

;ůͿ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ�

dƌĂĚĞ� ĂŶĚ� ŽƚŚĞƌ� ƉĂǇĂďůĞƐ� ĂƌĞ� ĐĂƌƌŝĞĚ� Ăƚ� ĂŵŽƌƚŝƐĞĚ� ĐŽƐƚ� ĂŶĚ� ĚƵĞ� ƚŽ� ƚŚĞŝƌ� ƐŚŽƌƚͲƚĞƌŵ� ŶĂƚƵƌĞ͕� ƚŚĞǇ� ĂƌĞ� ŶŽƚ�
ĚŝƐĐŽƵŶƚĞĚ͘� dŚĞǇ� ƌĞƉƌĞƐĞŶƚ� ůŝĂďŝůŝƚŝĞƐ� ĨŽƌ� ŐŽŽĚƐ� ĂŶĚ� ƐĞƌǀŝĐĞƐ� ƉƌŽǀŝĚĞĚ� ƚŽ� ƚŚĞ�'ƌŽƵƉ�ƉƌŝŽƌ� ƚŽ� ƚŚĞ� ĞŶĚ�ŽĨ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ƚŚĂƚ�ĂƌĞ�ƵŶƉĂŝĚ�ĂŶĚ�ĂƌŝƐĞ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ďĞĐŽŵĞƐ�ŽďůŝŐĞĚ�ƚŽ�ŵĂŬĞ�ĨƵƚƵƌĞ�ƉĂǇŵĞŶƚƐ�ŝŶ�ƌĞƐƉĞĐƚ�
ŽĨ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ŽĨ�ƚŚĞƐĞ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ĂŵŽƵŶƚƐ�ĂƌĞ�ƵŶƐĞĐƵƌĞĚ�ĂŶĚ�ĂƌĞ�ƵƐƵĂůůǇ�ƉĂŝĚ�ǁŝƚŚŝŶ�ϲϬ�ĚĂǇƐ�ŽĨ�
ƌĞĐŽŐŶŝƚŝŽŶ͘�

;ŵͿ�WƌŽǀŝƐŝŽŶƐ�ĂŶĚ�ĞŵƉůŽǇĞĞ�ďĞŶĞĨŝƚƐ�

WƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�Ă�ƉƌĞƐĞŶƚ�ŽďůŝŐĂƚŝŽŶ�;ůĞŐĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞͿ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�Ă�ƉĂƐƚ�
ĞǀĞŶƚ͕�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĂŶ�ŽƵƚĨůŽǁ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĞŵďŽĚǇŝŶŐ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĨŝƚƐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƐĞƚƚůĞ�ƚŚĞ�
ŽďůŝŐĂƚŝŽŶ�ĂŶĚ�Ă�ƌĞůŝĂďůĞ�ĞƐƚŝŵĂƚĞ�ĐĂŶ�ďĞ�ŵĂĚĞ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŽďůŝŐĂƚŝŽŶ͘�

WƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ŵĂŶĂŐĞŵĞŶƚΖƐ�ďĞƐƚ�ĞƐƚŝŵĂƚĞ�ŽĨ�ƚŚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�
ƐĞƚƚůĞ�ƚŚĞ�ƉƌĞƐĞŶƚ�ŽďůŝŐĂƚŝŽŶ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�

�ŵƉůŽǇĞĞ�ůĞĂǀĞ�ďĞŶĞĨŝƚƐ�

x� tĂŐĞƐ͕�ƐĂůĂƌŝĞƐ͕�ĂŶŶƵĂů�ůĞĂǀĞ�ĂŶĚ�ƐŝĐŬ�ůĞĂǀĞ�

>ŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ǁĂŐĞƐ�ĂŶĚ�ƐĂůĂƌŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶŶƵĂů�ůĞĂǀĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƐĞƚƚůĞĚ�ǁŝƚŚŝŶ�ϭϮ�ŵŽŶƚŚƐ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�
ĚĂƚĞ� ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ĞŵƉůŽǇĞĞƐΖ� ƐĞƌǀŝĐĞƐ� ƵƉ� ƚŽ� ƚŚĞ� ƌĞƉŽƌƚŝŶŐ� ĚĂƚĞ͘� dŚĞǇ� ĂƌĞ�ŵĞĂƐƵƌĞĚ� Ăƚ� ƚŚĞ�
ĂŵŽƵŶƚƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƉĂŝĚ�ǁŚĞŶ�ƚŚĞ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ƐĞƚƚůĞĚ͘��ǆƉĞŶƐĞƐ�ĨŽƌ�ƐŝĐŬ�ůĞĂǀĞ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�
ůĞĂǀĞ�ŝƐ�ƚĂŬĞŶ�ĂŶĚ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƌĂƚĞƐ�ƉĂŝĚ�Žƌ�ƉĂǇĂďůĞ͘�

x� >ŽŶŐ�ƐĞƌǀŝĐĞ�ůĞĂǀĞ�

dŚĞ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ůŽŶŐ�ƐĞƌǀŝĐĞ�ůĞĂǀĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂŶĚ�ŵĞĂƐƵƌĞĚ�ĂƐ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ƉĂǇŵĞŶƚƐ�
ƚŽ�ďĞ�ŵĂĚĞ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ĞŵƉůŽǇĞĞƐ�ƵƉ�ƚŽ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘��ŽŶƐŝĚĞƌĂƚŝŽŶ�ŝƐ�ŐŝǀĞŶ�ƚŽ�
ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ǁĂŐĞ�ĂŶĚ�ƐĂůĂƌǇ�ůĞǀĞůƐ͕�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĞŵƉůŽǇĞĞ�ĚĞƉĂƌƚƵƌĞƐ͕�ĂŶĚ�ƉĞƌŝŽĚƐ�ŽĨ�ƐĞƌǀŝĐĞ͘��ǆƉĞĐƚĞĚ�
ĨƵƚƵƌĞ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ĚŝƐĐŽƵŶƚĞĚ�ƵƐŝŶŐ�ŵĂƌŬĞƚ�ǇŝĞůĚƐ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ŽŶ�ŶĂƚŝŽŶĂů�ŐŽǀĞƌŶŵĞŶƚ�ďŽŶĚƐ�ǁŝƚŚ�
ƚĞƌŵƐ�ƚŽ�ŵĂƚƵƌŝƚǇ�ĂŶĚ�ĐƵƌƌĞŶĐŝĞƐ�ƚŚĂƚ�ŵĂƚĐŚ͕�ĂƐ�ĐůŽƐĞůǇ�ĂƐ�ƉŽƐƐŝďůĞ͕�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ŽƵƚĨůŽǁƐ͘�

;ŶͿ�/ƐƐƵĞĚ�ĐĂƉŝƚĂů�

KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂƐ�ĞƋƵŝƚǇ͘�/ŶĐƌĞŵĞŶƚĂů�ĐŽƐƚƐ�ĚŝƌĞĐƚůǇ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ŶĞǁ�ƐŚĂƌĞƐ�ĂƌĞ�
ƐŚŽǁŶ�ŝŶ�ĞƋƵŝƚǇ�ĂƐ�Ă�ĚĞĚƵĐƚŝŽŶ͕�ŶĞƚ�ŽĨ�ƚĂǆ͕�ĨƌŽŵ�ƚŚĞ�ƉƌŽĐĞĞĚƐ͘�

;ŽͿ�^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�

dŚĞ��ŽŵƉĂŶǇ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĞƋƵŝƚǇͲƐĞƚƚůĞĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ĞŵƉůŽǇĞĞƐ�Žƌ�ĞǆĞĐƵƚŝǀĞƐ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�
ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚƐ�Ăƚ�ƚŚĞ�ĚĂƚĞ�Ăƚ�ǁŚŝĐŚ�ƚŚĞǇ�ǁĞƌĞ�ŝƐƐƵĞĚ͘�

;ƉͿ�ZĞǀĞŶƵĞ�ĨƌŽŵ�ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�

ZĞǀĞŶƵĞ�ĨƌŽŵ�ƌĞŶĚĞƌŝŶŐ�ƐĞƌǀŝĐĞƐ�
dŚĞ�'ƌŽƵƉ͛Ɛ�ƉƌŝŵĂƌǇ�ƐŽƵƌĐĞ�ŽĨ�ƌĞǀĞŶƵĞ�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƉƌŽǀŝĚŝŶŐ�ŽŶůŝŶĞ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘��ŶƚŝƚŝĞƐ�ŝŶ�ƚŚĞ�
ŐƌŽƵƉ�ŽƉĞƌĂƚĞ�ǀŝĂ� ƚŚĞ�ǁĞďƐŝƚĞ͕�ǁǁǁ͘ĐĂƌůǇ͘ĐŽ�ǁŚŝĐŚ�ĂůůŽǁ�ĐƵƐƚŽŵĞƌƐ� ƚŽ� ƐƵďƐĐƌŝďĞ� ƚŽ�ǀĞŚŝĐůĞƐ�Žƌ�ĂƐƐĞƚƐ� ĨƌŽŵ�
ŽǁŶĞƌƐ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ƐƵƉƉůǇ�ƚŚĞŵ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ƐƵďƐƚĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŽŶƚƌĂĐƚƐ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ���^��ϭϱ͕�ĞŶƚŝƚŝĞƐ�ŝŶ�ƚŚĞ�
'ƌŽƵƉ�ĂĐƚ�ĂƐ�ĂŐĞŶƚƐ�ĨŽƌ�ŽǁŶĞƌƐ͕�ƚŽ�ƉƌŽǀŝĚĞ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ĐŚŽŝĐĞ�ŽĨ�ǀĞŚŝĐůĞƐ�ĨŽƌ�ƐƵďƐĐƌŝƉƚŝŽŶ͘�tŚĞƌĞ�ĂŶ�ĞŶƚŝƚǇ�
ŝŶ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚŝƌĚ�ƉĂƌƚǇ�ŽǁŶĞƌƐ�ƚŽ�ĂƌƌĂŶŐĞ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ƌĞŶƚĂů�ŽĨ�ǀĞŚŝĐůĞƐ�Žƌ�ĂƐƐĞƚƐ�ŽǀĞƌ�
ƚŚĞ�ƌĞŶƚĂů�ƉĞƌŝŽĚ͕�ƚŚĞ�'ƌŽƵƉ�ƌĞĐŽŐŶŝƐĞƐ�ƚŚĞ�ŶĞƚ�ƌĞǀĞŶƵĞ͕�ďĞŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƌĞŶƚĞƌƐ�ůĞƐƐ�ĂŵŽƵŶƚƐ�
ƉĂŝĚ�ƚŽ�ŽǁŶĞƌƐ͘�dŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽďůŝŐĂƚŝŽŶ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ƐĂƚŝƐĨŝĞĚ�ŽǀĞƌͲƚŝŵĞ�ŽǀĞƌ�ƚŚĞ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂŐƌĞĞĚ�
ƌĞŶƚĂů�ƉĞƌŝŽĚ�ĂƐ�ƌĞŶƚĞƌƐ�ƌĞĐĞŝǀĞ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ĨƌŽŵ�ƌĞŶƚĂů�ŽĨ�ǀĞŚŝĐůĞƐ͘�ZĞǀĞŶƵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ƌĂƚĞĂďůǇ�ŽǀĞƌ�ƌĞŶƚĂů�
ƉĞƌŝŽĚƐ͕�ďŝůůĞĚ�Ăƚ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ĂŶĚ�Ăƚ�ƐƵďƐĞƋƵĞŶƚ�ŝŶƚĞƌǀĂůƐ͘�
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^ŝŵŝůĂƌůǇ͕� ƚŚĞ� 'ƌŽƵƉ͛Ɛ� ĐĂƌ� ƐƵďƐĐƌŝƉƚŝŽŶ� ƐĞƌǀŝĐĞ� ;ǁǁǁ͘ĐĂƌůǇ͘ĐŽͿ� ƉƌŽǀŝĚĞƐ� ĐƵƐƚŽŵĞƌƐ� ǁŝƚŚ� ĂĐĐĞƐƐ� ƚŽ� ĐĂƌƐ� ǁŝƚŚ�
ǀĂƌǇŝŶŐ�ŽƉƚŝŽŶƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ƐƵŝƚ� ƚŚĞŵ͘�dŚĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞ� ŝŶĐůƵĚĞƐ�ǀĂƌǇŝŶŐ� ĨƌĞĞ�Ŭŵ�ĂůůŽǁĂŶĐĞ�ŽƉƚŝŽŶƐ͕�
ĚĂŵĂŐĞ�ůŝĂďŝůŝƚǇ�ĂŶĚ�ĞůŝŐŝďůĞ�ĐĂƌ�͚ƐǁŝƚĐŚ͛�ŽƉƚŝŽŶƐ�ƉĂĐŬĂŐĞĚ�ŝŶƚŽ�Ă�ƐŝŶŐůĞ�ŵŽŶƚŚůǇ�ƌĞĐƵƌƌŝŶŐ�ƉĂǇŵĞŶƚ͘�^ƵďƐĐƌŝďĞƌƐ�
ŵĂǇ�ƐƚĂƌƚ�ĂŶĚ�ƐƚŽƉ�ƚŚĞŝƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĂƐ�ƚŚĞŝƌ�ŶĞĞĚƐ�ĐŚĂŶŐĞ͘�dŚĞ�'ƌŽƵƉ�ĐŽŶĐůƵĚĞƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ĂĐƚŝŶŐ�ĂƐ�ĂŐĞŶƚ�ŝŶ�
ƚŚĞƐĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ͕�ďĞĐĂƵƐĞ�ŝƚ�ĂĚŵŝŶŝƐƚĞƌƐ�ƚŚĞ�ĐĂƌƐ�ƵŶĚĞƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƐĞƌǀŝĐĞ�ŽƉƚŝŽŶƐ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�ƉƌĞͲĚĞƚĞƌŵŝŶĞĚ�ƉƌŝĐĞ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŶĞŐŽƚŝĂƚĞĚ�ǁŝƚŚ�ƚŚŝƌĚ�ƉĂƌƚǇ�ŽǁŶĞƌƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞƐĞ�ĂƌƌĂŶŐĞŵĞŶƚƐ͘�dŚĞ�
'ƌŽƵƉ� ŝƐ�ĚĞĞŵĞĚ� ƚŽ�ďĞ�ĂĐƚŝŶŐ�ĂƐ�Ă�ƉƌŝŶĐŝƉĂů͕�ǁŚĞƌĞ� ƚŚĞ� ŽǁŶĞƌ�ŽĨ� ƚŚĞ�ǀĞŚŝĐůĞ� ŝƐ� Ă�'ƌŽƵƉ�ĞŶƚŝƚǇ͘� � dŚĞ�'ƌŽƵƉ�
ƌĞĐŽŐŶŝƐĞƐ� ƌĞǀĞŶƵĞ� ĨƌŽŵ� ĂŵŽƵŶƚƐ� ƌĞĐĞŝǀĞĚ� ĨƌŽŵ� ƐƵďƐĐƌŝďĞƌƐ� ůĞƐƐ� ĂŵŽƵŶƚƐ� ƉĂŝĚ� ƚŽ� ƚŚŝƌĚ� ƉĂƌƚǇ� ŽǁŶĞƌƐ͘� dŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ� ŽďůŝŐĂƚŝŽŶ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ� ŝƐ� ƐĂƚŝƐĨŝĞĚ� ŽǀĞƌͲƚŝŵĞ� ŽǀĞƌ� ƚŚĞ� ĚƵƌĂƚŝŽŶ� ŽĨ� ƚŚĞ� ƐƵďƐĐƌŝƉƚŝŽŶ� ƉĞƌŝŽĚ� ĂƐ�
ƐƵďƐĐƌŝďĞƌƐ� ƌĞĐĞŝǀĞ� ƚŚĞ�ďĞŶĞĨŝƚƐ� ĨƌŽŵ�ƵƐĞ�ŽĨ� ĐĂƌƐ͘�ZĞǀĞŶƵĞ� ŝƐ� ƌĞĐŽŐŶŝƐĞĚ� ƌĂƚĞĂďůǇ�ŽǀĞƌ� ƐƵďƐĐƌŝƉƚŝŽŶ�ƉĞƌŝŽĚƐ͕�
ďŝůůĞĚ�Ăƚ�ŝŶĐĞƉƚŝŽŶ�ŽĨ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƚŚĞƌĞĂĨƚĞƌ�ĞǀĞƌǇ�ϭϱ�ĚĂǇƐ�ĨŽƌ�Ϯ�ǁĞĞŬƐ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĞĂĐŚ�ƚŝŵĞ͘��
�
&Žƌ� ĚŝƐĐůŽƐƵƌĞƐ� ŽĨ� ƐŝŐŶŝĨŝĐĂŶƚ� ĂĐĐŽƵŶƚŝŶŐ� ũƵĚŐĞŵĞŶƚƐ͕� ĞƐƚŝŵĂƚĞƐ� ĂŶĚ� ĂƐƐƵŵƉƚŝŽŶƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ƌĞǀĞŶƵĞ� ĨƌŽŵ�
ĐŽŶƚƌĂĐƚƐ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌƐ�ƐĞĞ�EŽƚĞ�ϭ�;ĐͿ͘�
�
�ĞƉŽƐŝƚƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ��
ZĞŶƚĞƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉĂǇ�Ă�ĚĞƉŽƐŝƚ�ƵƉŽŶ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ƌĞŶƚĂů͘�dŚĞƐĞ�ĚĞƉŽƐŝƚƐ�ĂƌĞ�ƌĞĨƵŶĚĞĚ�ƚŽ�ƌĞŶƚĞƌƐ�Ăƚ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞŶƚĂů�ƉĞƌŝŽĚ�ǁŚĞŶ�ĐĂƌƐ�ĂŶĚ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞƚƵƌŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƌĞŶƚĂů�ĂŐƌĞĞŵĞŶƚƐ͘�EŽ�ĚĞƉŽƐŝƚƐ�
ĂƌĞ� ĐŽůůĞĐƚĞĚ� ĨŽƌ� ĐĂƌ� ƐƵďƐĐƌŝƉƚŝŽŶ� ƐĞƌǀŝĐĞƐ͘� ͚�ĞƉŽƐŝƚƐ� ŚĞůĚ͛� ĂƌĞ� ƌĞĨůĞĐƚĞĚ� ŝŶ� ƚƌĂĚĞ� ĂŶĚ�ŽƚŚĞƌ� ƉĂǇĂďůĞƐ� ŽŶ� ƚŚĞ�
ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�;ƐĞĞ�EŽƚĞ�ϭϮͿ͘��
�
�ĞĨĞƌƌĞĚ�ƌĞǀĞŶƵĞ��
�ĞĨĞƌƌĞĚ� ƌĞǀĞŶƵĞ� ĐŽŶƐŝƐƚƐ� ŽĨ� ƐƵďƐĐƌŝƉƚŝŽŶ� ĨĞĞƐ� ƌĞĐĞŝǀĞĚ� ŝŶ� ĂĚǀĂŶĐĞ� Ăƚ� ĐŽŶĨŝƌŵĂƚŝŽŶ� ǁŚŝĐŚ� ƌĞůĂƚĞ� ƚŽ� ĨƵƚƵƌĞ�
ƐƵďƐĐƌŝƉƚŝŽŶ� ƉĞƌŝŽĚƐ͘� dŚĞ�'ƌŽƵƉ� ƌĞĐŽŐŶŝƐĞƐ� ƚŚĞƐĞ� ĂŵŽƵŶƚƐ� ĂƐ� ŽƚŚĞƌ� ůŝĂďŝůŝƚŝĞƐ� ŽŶ� ƚŚĞ� ƐƚĂƚĞŵĞŶƚ� ŽĨ� ĨŝŶĂŶĐŝĂů�
ƉŽƐŝƚŝŽŶ�;ƐĞĞ�EŽƚĞ�ϭϮͿ͘�

;ƋͿ�KƚŚĞƌ�ƌĞǀĞŶƵĞ��

/ŶƚĞƌĞƐƚ�ŝŶĐŽŵĞ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘�

;ƌͿ�/ŶĐŽŵĞ�ƚĂǆ�

/ŶĐŽŵĞ�ƚĂǆ�ďĞŶĞĨŝƚ�ĐŽŵƉƌŝƐĞƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ͘��ƵƌƌĞŶƚ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞͬ;ďĞŶĞĨŝƚͿ�ŝƐ�
ĐŚĂƌŐĞĚ�Žƌ�ĐƌĞĚŝƚĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ĞƋƵŝƚǇ�ŝŶƐƚĞĂĚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ǁŚĞŶ�ƚŚĞ�ƚĂǆ�ƌĞůĂƚĞƐ�ƚŽ�ŝƚĞŵƐ�ƚŚĂƚ�ĂƌĞ�ĐƌĞĚŝƚĞĚ�Žƌ�
ĐŚĂƌŐĞĚ�ĚŝƌĞĐƚůǇ�ƚŽ�ĞƋƵŝƚǇ͘�

�ƵƌƌĞŶƚ� ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ĐŚĂƌŐĞĚ�ƚŽ�ƉƌŽĨŝƚ�Žƌ� ůŽƐƐ� ŝƐ� ƚŚĞ� ƚĂǆ�ƉĂǇĂďůĞ�ŽŶ�ƚŚĞ�ƚĂǆĂďůĞ� ŝŶĐŽŵĞ�ĨŽƌ� ƚŚĞ�ǇĞĂƌ͕�
ĐĂůĐƵůĂƚĞĚ�ƵƐŝŶŐ�ĂƉƉůŝĐĂďůĞ�ŝŶĐŽŵĞ�ƚĂǆ�ƌĂƚĞƐ�ĞŶĂĐƚĞĚ�Žƌ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͕�ĂŶĚ�ĂŶǇ�
ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ƚĂǆ�ƉĂǇĂďůĞͬ;ƌĞĐĞŝǀĂďůĞͿ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘�

�ĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ƌĞĨůĞĐƚƐ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚǇ�ďĂůĂŶĐĞƐ�ĚƵƌŝŶŐ�
ƚŚĞ�ǇĞĂƌ͘�

�ĞĨĞƌƌĞĚ� ŝŶĐŽŵĞ� ƚĂǆ� ĂƐƐĞƚƐ� ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ� ƵƐŝŶŐ� ƚŚĞ� ďĂůĂŶĐĞ� ƐŚĞĞƚ� ŵĞƚŚŽĚ͕� ƉƌŽǀŝĚŝŶŐ� ĨŽƌ�
ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ƉƵƌƉŽƐĞƐ�
ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƵƐĞĚ�ĨŽƌ�ƚĂǆĂƚŝŽŶ�ƉƵƌƉŽƐĞƐ͘��ĞĨĞƌƌĞĚ�ƚĂǆ�ŝƐ�ŶŽƚ�ƌĞĐŽŐŶŝƐĞĚ�ĨŽƌ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ŝŶ�ƚŚĞ�
ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ŐŽŽĚǁŝůů͕�ƚŚĞ�ŝŶŝƚŝĂů�ƌĞĐŽŐŶŝƚŝŽŶ�ŽĨ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ŝŶ�Ă�ƚƌĂŶƐĂĐƚŝŽŶ�ƚŚĂƚ�ĂĨĨĞĐƚƐ�ŶĞŝƚŚĞƌ�
ĂĐĐŽƵŶƚŝŶŐ�ŶŽƌ� ƚĂǆĂďůĞ�ƉƌŽĨŝƚ͕�ĂŶĚ�ĚŝĨĨĞƌĞŶĐĞƐ� ƌĞůĂƚŝŶŐ�ƚŽ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ�ƐƵďƐŝĚŝĂƌŝĞƐ�ƚŽ� ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ� ƚŚĞǇ�
ƉƌŽďĂďůǇ�ǁŝůů�ŶŽƚ�ƌĞǀĞƌƐĞ�ŝŶ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ƚŚĞ�ƚĂǆ�ƌĂƚĞƐ�ƚŚĂƚ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�
ĚŝĨĨĞƌĞŶĐĞƐ�ǁŚĞŶ�ƚŚĞǇ�ƌĞǀĞƌƐĞ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƚĂǆ�ƌĂƚĞƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĞŶĂĐƚĞĚ�Žƌ�ƐƵďƐƚĂŶƚŝǀĞůǇ�ĞŶĂĐƚĞĚ�ďǇ�ƚŚĞ�
ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�

��ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚ�ĂŶĚ�ƵŶƵƐĞĚ�ƚĂǆ�ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�
ƉƌŽĨŝƚƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĂŐĂŝŶƐƚ�ǁŚŝĐŚ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞ�ĐĂŶ�ďĞ�ƵƚŝůŝƐĞĚ͘��ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞǀŝĞǁĞĚ�Ăƚ�
ĞĂĐŚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ĂŶĚ�ĂƌĞ�ƌĞĚƵĐĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽ�ůŽŶŐĞƌ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ƌĞůĂƚĞĚ�ƚĂǆ�ďĞŶĞĨŝƚ�ǁŝůů�
ďĞ�ƌĞĂůŝƐĞĚ͘�
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IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

tŚĞƌĞ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�ĞǆŝƐƚ� ŝŶ� ƌĞůĂƚŝŽŶ� ƚŽ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ƐƵďƐŝĚŝĂƌŝĞƐ͕�ďƌĂŶĐŚĞƐ͕�ĂƐƐŽĐŝĂƚĞƐ͕�ĂŶĚ� ũŽŝŶƚ�
ǀĞŶƚƵƌĞƐ͕�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŶŽƚ�ƌĞĐŽŐŶŝƐĞĚ�ǁŚĞƌĞ�ƚŚĞ�ƚŝŵŝŶŐ�ŽĨ�ƚŚĞ�ƌĞǀĞƌƐĂů�ŽĨ�ƚŚĞ�ƚĞŵƉŽƌĂƌǇ�
ĚŝĨĨĞƌĞŶĐĞ�ĐĂŶ�ďĞ�ĐŽŶƚƌŽůůĞĚ�ĂŶĚ�ŝƚ�ŝƐ�ŶŽƚ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ƚŚĞ�ƌĞǀĞƌƐĂů�ǁŝůů�ŽĐĐƵƌ�ŝŶ�ƚŚĞ�ĨŽƌĞƐĞĞĂďůĞ�ĨƵƚƵƌĞ͘�

�ƵƌƌĞŶƚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŽĨĨƐĞƚ�ǁŚĞƌĞ�Ă�ůĞŐĂůůǇ�ĞŶĨŽƌĐĞĂďůĞ�ƌŝŐŚƚ�ŽĨ�ƐĞƚͲŽĨĨ�ĞǆŝƐƚƐ�ĂŶĚ�ŝƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�
ƚŚĂƚ�ŶĞƚ�ƐĞƚƚůĞŵĞŶƚ�Žƌ�ƐŝŵƵůƚĂŶĞŽƵƐ�ƌĞĂůŝƐĂƚŝŽŶ�ĂŶĚ�ƐĞƚƚůĞŵĞŶƚ�ŽĨ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĂƐƐĞƚ�ĂŶĚ�ůŝĂďŝůŝƚǇ�ǁŝůů�ŽĐĐƵƌ͘�
�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ŽĨĨƐĞƚ�ǁŚĞƌĞ�Ă�ůĞŐĂůůǇ�ĞŶĨŽƌĐĞĂďůĞ�ƌŝŐŚƚ�ŽĨ�ƐĞƚͲŽĨĨ�ĞǆŝƐƚƐ͕�ƚŚĞ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�
ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ƌĞůĂƚĞ�ƚŽ�ŝŶĐŽŵĞ�ƚĂǆĞƐ�ůĞǀŝĞĚ�ďǇ�ƚŚĞ�ƐĂŵĞ�ƚĂǆĂƚŝŽŶ�ĂƵƚŚŽƌŝƚǇ�ŽŶ�ĞŝƚŚĞƌ�ƚŚĞ�ƐĂŵĞ�ƚĂǆĂďůĞ�
ĞŶƚŝƚǇ� Žƌ�ĚŝĨĨĞƌĞŶƚ� ƚĂǆĂďůĞ� ĞŶƚŝƚŝĞƐ�ǁŚĞƌĞ� ŝƚ� ŝƐ� ŝŶƚĞŶĚĞĚ� ƚŚĂƚ�ŶĞƚ� ƐĞƚƚůĞŵĞŶƚ�Žƌ� ƐŝŵƵůƚĂŶĞŽƵƐ� ƌĞĂůŝƐĂƚŝŽŶ� ĂŶĚ�
ƐĞƚƚůĞŵĞŶƚ� ŽĨ� ƚŚĞ� ƌĞƐƉĞĐƚŝǀĞ� ĂƐƐĞƚ� ĂŶĚ� ůŝĂďŝůŝƚǇ�ǁŝůů� ŽĐĐƵƌ� ŝŶ� ĨƵƚƵƌĞ� ƉĞƌŝŽĚƐ� ŝŶ�ǁŚŝĐŚ� ƐŝŐŶŝĨŝĐĂŶƚ� ĂŵŽƵŶƚƐ� ŽĨ�
ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƌĞĐŽǀĞƌĞĚ�Žƌ�ƐĞƚƚůĞĚ͘�

�ĚĚŝƚŝŽŶĂů� ŝŶĐŽŵĞ�ƚĂǆĞƐ�ƚŚĂƚ�ĂƌŝƐĞ�ĨƌŽŵ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ĚŝǀŝĚĞŶĚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŝŵĞ�ĂƐ�ƚŚĞ�
ůŝĂďŝůŝƚǇ�ƚŽ�ƉĂǇ�ƚŚĞ�ƌĞůĂƚĞĚ�ĚŝǀŝĚĞŶĚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ͘�

dĂǆ��ŽŶƐŽůŝĚĂƚŝŽŶ�

dŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ĂŶĚ�ŝƚƐ�ǁŚŽůůǇͲŽǁŶĞĚ��ƵƐƚƌĂůŝĂŶ�ƌĞƐŝĚĞŶƚ�ĞŶƚŝƚŝĞƐ�ŚĂǀĞ�ĨŽƌŵĞĚ�Ă�ƚĂǆͲĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ǁŝƚŚ�
ĞĨĨĞĐƚ�ĨƌŽŵ�ϭ�:ƵůǇ�ϮϬϬϯ�ĂŶĚ�ĂƌĞ�ƚŚĞƌĞĨŽƌĞ�ƚĂǆĞĚ�ĂƐ�Ă�ƐŝŶŐůĞ�ĞŶƚŝƚǇ�ĨƌŽŵ�ƚŚĂƚ�ĚĂƚĞ͘�dŚĞ�ŚĞĂĚ�ĞŶƚŝƚǇ�ǁŝƚŚŝŶ�ƚŚĞ�ƚĂǆͲ
ĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ŝƐ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ͘�

�ƵƌƌĞŶƚ�ƚĂǆ�ĞǆƉĞŶƐĞͬďĞŶĞĨŝƚ͕�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚĞŵƉŽƌĂƌǇ�ĚŝĨĨĞƌĞŶĐĞƐ�
ŽĨ� ƚŚĞ�ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ƚĂǆͲĐŽŶƐŽůŝĚĂƚĞĚ� 'ƌŽƵƉ� ĂƌĞ� ƌĞĐŽŐŶŝƐĞĚ� ŝŶ� ƚŚĞ� ƐĞƉĂƌĂƚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƚĂǆͲĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ƵƐŝŶŐ�ƚŚĞ�͚ƐĞƉĂƌĂƚĞ�ƚĂǆƉĂǇĞƌ�ǁŝƚŚŝŶ�'ƌŽƵƉ͛�ĂƉƉƌŽĂĐŚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�
ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŽĨ�ĂƐƐĞƚƐ�ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ŝŶ�ƚŚĞ�ƐĞƉĂƌĂƚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĞĂĐŚ�ĞŶƚŝƚǇ�ĂŶĚ�ƚŚĞ�ƚĂǆ�
ǀĂůƵĞƐ�ĂƉƉůǇŝŶŐ�ƵŶĚĞƌ�ƚĂǆ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘�

�ŶǇ�ĐƵƌƌĞŶƚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�;Žƌ�ĂƐƐĞƚƐͿ�ĂŶĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƵŶƵƐĞĚ�ƚĂǆ�ůŽƐƐĞƐ�ŽĨ�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ�ŝƐ�
ĂƐƐƵŵĞĚ�ďǇ�ƚŚĞ�ŚĞĂĚ�ĞŶƚŝƚǇ�ŝŶ�ƚŚĞ�ƚĂǆͲĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ĂŶĚ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ďǇ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ĂƐ�ĂŵŽƵŶƚƐ�
ƉĂǇĂďůĞ�;ƌĞĐĞŝǀĂďůĞͿ�ƚŽͬ;ĨƌŽŵͿ�ŽƚŚĞƌ�ĞŶƚŝƚŝĞƐ�ŝŶ�ƚŚĞ�ƚĂǆͲĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ŝŶ�ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ĂŶǇ�ƚĂǆ�ĨƵŶĚŝŶŐ�
ĂƌƌĂŶŐĞŵĞŶƚ�ĂŵŽƵŶƚƐ�;ƌĞĨĞƌ�ďĞůŽǁͿ͘��ŶǇ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞƐĞ�ĂŵŽƵŶƚƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ďǇ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�
ĂƐ�ĂŶ�ĞƋƵŝƚǇ�ĐŽŶƚƌŝďƵƚŝŽŶ�Žƌ�ĚŝƐƚƌŝďƵƚŝŽŶ͘�

dŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ƌĞĐŽŐŶŝƐĞƐ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƵŶƵƐĞĚ�ƚĂǆ�ůŽƐƐĞƐ�ŽĨ�ƚŚĞ�ƚĂǆͲĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ƚŽ�
ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ƉƌŽďĂďůĞ�ƚŚĂƚ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�ƉƌŽĨŝƚƐ�ŽĨ�ƚŚĞ�ƚĂǆͲĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĂŐĂŝŶƐƚ�
ǁŚŝĐŚ�ƚŚĞ�ĂƐƐĞƚ�ĐĂŶ�ďĞ�ƵƚŝůŝƐĞĚ͘�

�ŶǇ�ƐƵďƐĞƋƵĞŶƚ�ƉĞƌŝŽĚ�ĂĚũƵƐƚŵĞŶƚƐ�ƚŽ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƵŶƵƐĞĚ�ƚĂǆ�ůŽƐƐĞƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƌĞǀŝƐĞĚ�
ĂƐƐĞƐƐŵĞŶƚƐ�ŽĨ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƌĞĐŽǀĞƌĂďŝůŝƚǇ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ďǇ�ƚŚĞ�ŚĞĂĚ�ĞŶƚŝƚǇ�ŽŶůǇ͘�

;ƐͿ�'ŽŽĚƐ�ĂŶĚ�^ĞƌǀŝĐĞƐ�dĂǆ�

ZĞǀĞŶƵĞƐ͕�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ĂƐƐĞƚƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŶĞƚ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŐŽŽĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚĂǆ�;'^dͿ͕�ĞǆĐĞƉƚ�ǁŚĞƌĞ�
ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�'^d�ŝŶĐƵƌƌĞĚ�ŝƐ�ŶŽƚ�ƌĞĐŽǀĞƌĂďůĞ�ĨƌŽŵ�ƚŚĞ��ƵƐƚƌĂůŝĂŶ�dĂǆ�KĨĨŝĐĞ�;�dKͿ͘�/Ŷ�ƚŚĞƐĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƚŚĞ�
'^d�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĂĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ŝƚĞŵ�ŽĨ�ƚŚĞ�ĞǆƉĞŶƐĞ͘�

ZĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ƉĂǇĂďůĞƐ�ĂƌĞ�ƐƚĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�'^d�ŝŶĐůƵĚĞĚ͘�dŚĞ�ŶĞƚ�ĂŵŽƵŶƚ�ŽĨ�'^d�ƌĞĐŽǀĞƌĂďůĞ�ĨƌŽŵ͕�
Žƌ�ƉĂǇĂďůĞ�ƚŽ͕�ƚŚĞ��dK�ŝƐ�ŝŶĐůƵĚĞĚ�ĂƐ�Ă�ĐƵƌƌĞŶƚ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ͘�

�ĂƐŚ� ĨůŽǁƐ�ĂƌĞ� ŝŶĐůƵĚĞĚ� ŝŶ� ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ�ŽŶ�Ă�ŐƌŽƐƐ�ďĂƐŝƐ͘�dŚĞ�'^d�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ĐĂƐŚ� ĨůŽǁƐ�
ĂƌŝƐŝŶŐ�ĨƌŽŵ�ŝŶǀĞƐƚŝŶŐ�ĂŶĚ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�ǁŚŝĐŚ�ĂƌĞ�ƌĞĐŽǀĞƌĂďůĞ�ĨƌŽŵ͕�Žƌ�ƉĂǇĂďůĞ�ƚŽ͕�ƚŚĞ��dK�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�
ĂƐ�ŽƉĞƌĂƚŝŶŐ�ĐĂƐŚ�ĨůŽǁƐ͘�

;ƚͿ��ĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�

dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ƉƌĞƐĞŶƚƐ�ďĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ�;�W^Ϳ�ĚĂƚĂ�ĨŽƌ�ŝƚƐ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͘��ĂƐŝĐ�
�W^�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĚŝǀŝĚŝŶŐ�ƚŚĞ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ďǇ�ƚŚĞ�
ǁĞŝŐŚƚĞĚ� ĂǀĞƌĂŐĞ� ŶƵŵďĞƌ� ŽĨ� ŽƌĚŝŶĂƌǇ� ƐŚĂƌĞƐ� ŽƵƚƐƚĂŶĚŝŶŐ� ĚƵƌŝŶŐ� ƚŚĞ� ƉĞƌŝŽĚ͘� �ŝůƵƚĞĚ� �W^� ŝƐ� ĚĞƚĞƌŵŝŶĞĚ� ďǇ�
ĂĚũƵƐƚŝŶŐ�ƚŚĞ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂƚƚƌŝďƵƚĞĚ�ƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�
ƐŚĂƌĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĨŽƌ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�Ăůů�ĚŝůƵƚŝǀĞ�ƉŽƚĞŶƚŝĂů�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͕�ǁŚŝĐŚ�ĐŽŵƉƌŝƐĞ�ĐŽŶǀĞƌƚŝďůĞ�ŶŽƚĞƐ�ĂŶĚ�
ƐŚĂƌĞ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƚŽ�ĞŵƉůŽǇĞĞƐ͘�
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;ƵͿ�>ĞĂƐĞƐ�ʹ�ƌŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�

��ůĞĂƐĞ�ĂƌƌĂŶŐĞŵĞŶƚ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�Ă�ĐŽŶƚƌĂĐƚ�ĐŽŶǀĞǇƐ�ƚŽ�ƚŚĞ�ƵƐĞƌ�;ůĞƐƐĞĞͿ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽŶƚƌŽů�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�
ƵŶĚĞƌůǇŝŶŐ�ĂƐƐĞƚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƚŝŵĞ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘�&Žƌ�ůĞĂƐĞƐ�ǁŝƚŚ�ƚĞƌŵƐ�ŶŽƚ�ĞǆĐĞĞĚŝŶŐ�ƚǁĞůǀĞ�
ŵŽŶƚŚƐ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ĞǆĞƌĐŝƐĞĚ�ƚŚĞ�ŽƉƚŝŽŶĂů�ĂƉƉůŝĐĂƚŝŽŶ�ĞǆĞŵƉƚŝŽŶƐ͘�dŚĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ƵŶĚĞƌ�ƚŚĞƐĞ�ĐŽŶƚƌĂĐƚƐ�
ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ�ĂƐ�ŽƚŚĞƌ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶƐĞƐ͘�dŚĞ�ůĞƐƐĞĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�
ƚŽ�ĂƉƉůǇ�ĂŶŽƚŚĞƌ�ƐǇƐƚĞŵĂƚŝĐ�ďĂƐŝƐ�ŝĨ�ƚŚĂƚ�ďĂƐŝƐ�ŝƐ�ŵŽƌĞ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�ŽĨ�ƚŚĞ�ƉĂƚƚĞƌŶ�ŽĨ�ƚŚĞ�ůĞƐƐĞĞ͛Ɛ�ďĞŶĞĨŝƚ͘�/Ŷ�Ăůů�
ŽƚŚĞƌ�ůĞĂƐĞƐ�ǁŚŝĐŚ�ƚŚĞ�'ƌŽƵƉ�ĂĐƚƐ�ĂƐ�ůĞƐƐĞĞ͕�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĨƵƚƵƌĞ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�Ă�ůĞĂƐĞ�
ůŝĂďŝůŝƚǇ͘�>ĞĂƐĞ�ƉĂǇŵĞŶƚƐ�ĂƌĞ�ƐĞŐƌĞŐĂƚĞĚ�ŝŶƚŽ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ƉŽƌƚŝŽŶƐ͕�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘��
�ŽƌƌĞƐƉŽŶĚŝŶŐůǇ͕� ƚŚĞ� ƌŝŐŚƚͲƚŽͲƵƐĞ� ĂƐƐĞƚ� ŝƐ� ƌĞĐŽŐŶŝƐĞĚ� Ăƚ� ƚŚĞ� ƉƌĞƐĞŶƚ� ǀĂůƵĞ� ŽĨ� ůŝĂďŝůŝƚǇ� ŝŶĐůƵĚŝŶŐ� ĂŶǇ� ĚŝƌĞĐƚůǇ�
ĂƚƚƌŝďƵƚĂďůĞ�ĐŽƐƚƐ�Ăƚ�ƚŚĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ůĞĂƐĞ͘��WĂǇŵĞŶƚƐ�ŵĂĚĞ�ďĞĨŽƌĞ�ĐŽŵŵĞŶĐĞŵĞŶƚ�ĚĂƚĞ�ĂŶĚ�
ŝŶĐĞŶƚŝǀĞƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ůĞƐƐŽƌ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚ͘�dŚĞ�ƌŝŐŚƚͲŽĨͲ
ƵƐĞ�ĂƐƐĞƚ�ŝƐ�ĚĞƉƌĞĐŝĂƚĞĚ�ŽŶ�Ă�ƐƚƌĂŝŐŚƚͲůŝŶĞ�ďĂƐŝƐ�ŽǀĞƌ�ƚŚĞ�ůĞĂƐĞ�ƚĞƌŵ͕�Žƌ�ŝĨ�ƐŚŽƌƚĞƌ͕�ŽǀĞƌ�ƚŚĞ�ƵƐĞĨƵů�ůŝĨĞ�ŽĨ�ƚŚĞ�ůĞĂƐĞĚ�
ĂƐƐĞƚ͘��

�� ƌĞŵĞĂƐƵƌĞŵĞŶƚ� ŽĨ� ůĞĂƐĞ� ůŝĂďŝůŝƚŝĞƐ� ŝƐ� ƉĞƌĨŽƌŵĞĚ� ǁŚĞƌĞ� ƌĞƋƵŝƌĞĚ� ƚŽ� ƌĞĨůĞĐƚ� ĂŶǇ� ƌĞĂƐƐĞƐƐŵĞŶƚ� Žƌ� ůĞĂƐĞ�
ŵŽĚŝĨŝĐĂƚŝŽŶƐ͘�ZĞĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞĨůĞĐƚ�ĂŶǇ�ĐŚĂŶŐĞƐ�ƚŽ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ͘�dŚĞ�ĂŵŽƵŶƚ�
ŽĨ�ƚŚĞ�ƌĞŵĞĂƐƵƌĞŵĞŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�ĂŶ�ĂĚũƵƐƚŵĞŶƚ�ƚŽ�ƚŚĞ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚ͘�,ŽǁĞǀĞƌ͕�ŝĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�
ŽĨ�ƚŚĞ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚ�ŝƐ�ƌĞĚƵĐĞĚ�ƚŽ�ǌĞƌŽ�ĂŶĚ�Ă�ĨƵƌƚŚĞƌ�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ͕�ĂŶǇ�
ƌĞŵĂŝŶŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ƌĞŵĞĂƐƵƌĞŵĞŶƚ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘� �&Žƌ� ůĞĂƐĞ�ŵŽĚŝĨŝĐĂƚŝŽŶƐ͕�ƚŚĞƐĞ�ĂƌĞ�
ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�Ă�ƐĞƉĂƌĂƚĞ�ůĞĂƐĞ�ŝĨ�ƚŚĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ�ŝŶĐƌĞĂƐĞƐ�ďŽƚŚ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�;ďǇ�ĂĚĚŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�
ƚŽ�ƵƐĞͿ�ĂŶĚ�ƚŚĞ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŝŶĐƌĞĂƐĞƐ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ƚŚĞ�ƐƚĂŶĚͲĂůŽŶĞ�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�ƐĐŽƉĞ�ŝŶĐƌĞĂƐĞ͘�/Ĩ�ƚŚĞ�
ůĞĂƐĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ�ŝƐ�ŶŽƚ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ĂƐ�Ă�ƐĞƉĂƌĂƚĞ� ůĞĂƐĞ͕�ƌĞŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ� ůĞĂƐĞ� ůŝĂďŝůŝƚŝĞƐ� ŝƐ�ĚŽŶĞ�Ăƚ�ƚŚĞ�
ĞĨĨĞĐƚŝǀĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ůĞĂƐĞ�ŵŽĚŝĨŝĐĂƚŝŽŶ͘�

;ǀͿ��ŽƌƌŽǁŝŶŐ�ĐŽƐƚƐ�

�ŽƌƌŽǁŝŶŐ�ĐŽƐƚƐ�ĂƌĞ�ĞǆƉĞŶƐĞĚ�ŝŶ�ƚŚĞ�ƉĞƌŝŽĚ�ƚŚĞǇ�ŽĐĐƵƌ�ĂŶĚ�ĐŽŶƐŝƐƚ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ŽƚŚĞƌ�ĐŽƐƚƐ�ƚŚĂƚ�ƚŚĞ�ĞŶƚŝƚǇ�
ŝŶĐƵƌƐ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ďŽƌƌŽǁŝŶŐ�ŽĨ�ĨƵŶĚƐ�

;ǁͿ�&ŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�

��ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ŝƐ�ĂŶǇ�ĐŽŶƚƌĂĐƚ�ƚŚĂƚ�ŐŝǀĞƐ�ƌŝƐĞ�ƚŽ�Ă�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŽĨ�ŽŶĞ�ĞŶƚŝƚǇ�ĂŶĚ�Ă�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ�Žƌ�
ĞƋƵŝƚǇ�ŝŶƐƚƌƵŵĞŶƚ�ŽĨ�ĂŶŽƚŚĞƌ�ĞŶƚŝƚǇ͘�dŚĞ�'ƌŽƵƉ�ƌĞĐŽŐŶŝƐĞƐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�ǁŚĞŶ�ŝƚ�ďĞĐŽŵĞƐ�ƉĂƌƚǇ�
ƚŽ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ͘�

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�

&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂƌĞ�ĐůĂƐƐŝĨŝĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�
ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘�&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚƐ�ŝĨ�ƚŚĞ�ďƵƐŝŶĞƐƐ�
ŚŽůĚƐ�ĂƐƐĞƚƐ�ƚŽ�ĐŽůůĞĐƚ�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ƚĞƌŵƐ�ƌĞƉƌĞƐĞŶƚ�ĐĂƐŚ�ĨůŽǁƐ�ǁŚŝĐŚ�ĂƌĞ�ƉĂǇŵĞŶƚƐ�
ŽĨ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ĂŶĚ�ŶŽƚ�ĚĞƐŝŐŶĂƚĞĚ�ĂƐ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�ĂŶĚ�ůŽƐƐ͘��
�
dŚĞ�'ƌŽƵƉ�ŝŶŝƚŝĂůůǇ�ƌĞĐŽŐŶŝƐĞƐ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�Ăƚ�ŝƚƐ�ĨĂŝƌ�ǀĂůƵĞ�ƉůƵƐ͕�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�;ǁŚĞƌĞ�ĂƉƉůŝĐĂďůĞͿ͘�&Žƌ�ƚŚĞ�
ƉƵƌƉŽƐĞ� ŽĨ� ƐƵďƐĞƋƵĞŶƚ� ŵĞĂƐƵƌĞŵĞŶƚ� ;ŽƚŚĞƌ� ƚŚĂŶ� ƚŚŽƐĞ� ĚĞƐŝŐŶĂƚĞĚ� ĂŶĚ� ĞĨĨĞĐƚŝǀĞ� ĂƐ� ŚĞĚŐŝŶŐ� ŝŶƐƚƌƵŵĞŶƚƐͿ�
ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ͕�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�Žƌ� ůŽƐƐ�;&sW>Ϳ͕�Žƌ�ĨĂŝƌ�
ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�;&sK�/Ϳ͘��
�
dŚĞ�ŶĞǁ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĂŶĚ�ŵĞĂƐƵƌĞŵĞŶƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŚĞůĚ�ǁŝƚŚŝŶ�Ă�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�
ŽĨ�͚ŚŽůĚ�ƚŽ�ĐŽůůĞĐƚ͛�ĐŽŶƚƌĂĐƚƵĂů�ĐĂƐŚ�ĨůŽǁƐ�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ͘��&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�Ăƚ�
ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ�ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ŝŵƉĂŝƌŵĞŶƚ͘�
��ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ�ǁŚĞŶ�ƚŚĞ�ƌŝŐŚƚƐ�ƚŽ�ƌĞĐĞŝǀĞ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ƚŚĞ�ĂƐƐĞƚ�ŚĂǀĞ�ĞǆƉŝƌĞĚ�Žƌ�ƚŚĞ�'ƌŽƵƉ�
ŚĂƐ�ƚƌĂŶƐĨĞƌƌĞĚ�ŝƚƐ�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ƚŚĞ�ĂƐƐĞƚ͘�dŚĞ�'ƌŽƵƉ�ĐŽŶƐŝĚĞƌƐ�ŝĨ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�
ƚŚĞ�ƌŝƐŬƐ�ĂŶĚ�ƌĞǁĂƌĚƐ�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ�Žƌ�ŝĨ�ƚƌĂŶƐĨĞƌ�ŽĨ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ�ĂƐƐĞƚ�ŚĂƐ�ŽĐĐƵƌƌĞĚ͘�'ĂŝŶƐ�ĂŶĚ�
ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ǁŚĞŶ�ƚŚĞ�ĂƐƐĞƚ�ŝƐ�ĚĞƌĞĐŽŐŶŝƐĞĚ͕�ŵŽĚŝĨŝĞĚ�Žƌ�ŝŵƉĂŝƌĞĚ͘��
�



�
127(6�72�7+(�),1$1&,$/�67$7(0(176�

IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

x� /ŵƉĂŝƌŵĞŶƚ�ŽĨ�&ŝŶĂŶĐŝĂů��ƐƐĞƚ�
dŚĞ� 'ƌŽƵƉ� ĂƉƉůŝĞĚ� ��^�� ϵ� ͚&ŝŶĂŶĐŝĂů� /ŶƐƚƌƵŵĞŶƚƐ͛� ŝŵƉĂŝƌŵĞŶƚ� ŵŽĚĞů� ŝŶ� ŝƚƐ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ĂůůŽǁĂŶĐĞ� ĨŽƌ�
ŝŵƉĂŝƌŵĞŶƚ� ůŽƐƐ� ŽŶ� ƚƌĂĚĞ� ƌĞĐĞŝǀĂďůĞƐ͘� dŚĞ� 'ƌŽƵƉ� ĂƉƉůŝĞƐ� ĂŶ� ĞǆƉĞĐƚĞĚ� ĐƌĞĚŝƚ� ůŽƐƐ� ŵĞƚŚŽĚŽůŽŐǇ� ĂŶĚ� ƵƐĞƐ� Ă�
ƉƌŽǀŝƐŝŽŶƐ�ŵĂƚƌŝǆ�ƚŽ�ĞƐƚŝŵĂƚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ͘�dŚĞ�ƉƌŽǀŝƐŝŽŶ�ŵĂƚƌŝǆ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂƐƐĞƐƐŵĞŶƚ�
ŽĨ�ƉƌŽďĂďůĞ�ĚĞĨĂƵůƚ�ƌĂƚĞƐ�ďĂƐĞĚ�ŽŶ�ĂŐĞŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͘�
�
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚǇ�

dŚĞ�'ƌŽƵƉ͛Ɛ� ĨŝŶĂŶĐŝĂů� ůŝĂďŝůŝƚŝĞƐ� ŝŶĐůƵĚĞ� ƚƌĂĚĞ� ĂŶĚ� ŽƚŚĞƌ� ƉĂǇĂďůĞƐ� ĂŶĚ�ďŽƌƌŽǁŝŶŐƐ͘� �ůů� ĨŝŶĂŶĐŝĂů� ůŝĂďŝůŝƚŝĞƐ� ĂƌĞ�
ŝŶŝƚŝĂůůǇ� ƌĞĐŽŐŶŝƐĞĚ� Ăƚ� ĨĂŝƌ� ǀĂůƵĞ� ůĞƐƐ� ĂŶǇ� ƚƌĂŶƐĂĐƚŝŽŶ� ĐŽƐƚƐ� ĚŝƌĞĐƚůǇ� ĂƚƚƌŝďƵƚĂďůĞ� ƚŽ� ŝƚƐ� ŝƐƐƵĞ͘� �ĨƚĞƌ� ŝŶŝƚŝĂů�
ƌĞĐŽŐŶŝƚŝŽŶ͕� ĨŝŶĂŶĐŝĂů� ůŝĂďŝůŝƚŝĞƐ� ĂƌĞ� ƐƵďƐĞƋƵĞŶƚůǇ� ŵĞĂƐƵƌĞĚ� Ăƚ� ĂŵŽƌƚŝƐĞĚ� ĐŽƐƚ� ƵƐŝŶŐ� ƚŚĞ� ĞĨĨĞĐƚŝǀĞ� ŝŶƚĞƌĞƐƚ�
ŵĞƚŚŽĚ͘�'ĂŝŶƐ�ĂŶĚ�ůŽƐƐĞƐ�ĂƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ǁŚĞŶ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĚĞƌĞĐŽŐŶŝƐĞĚ͘��

�ǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ĞƐƚŝŵĂƚĞ�
�Ɛ�ĚĞƐĐƌŝďĞĚ�ŝŶ�EŽƚĞ�Ϯϯ;ĐͿ�ĂŶĚ�;ǁͿ�ĂďŽǀĞ͕�ƚŚĞ�'ƌŽƵƉ�ĂƉƉůŝĞƐ�Ă�ƐŝŵƉůŝĨŝĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŵĞĂƐƵƌŝŶŐ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�
ůŽƐƐĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ���^��ϵ͘�dŚĞ�'ƌŽƵƉ�ƵƐĞƐ�Ă�ƉƌŽǀŝƐŝŽŶ�ŵĂƚƌŝǆ�ƚŽ�ĐĂůĐƵůĂƚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ĨŽƌ�ƚƌĂĚĞ�
ƌĞĐĞŝǀĂďůĞƐ͘� dŚĞ� ƉƌŽǀŝƐŝŽŶ� ƌĂƚĞƐ� ĂƌĞ� ďĂƐĞĚ� ŽŶ� Ă� ŵĂƚƌŝǆ� ǁŚŝĐŚ� ĂƉƉƌŽǆŝŵĂƚĞƐ� ĞǆƉĞĐƚĞĚ� ĐƌĞĚŝƚ� ůŽƐƐ� ďĂƐĞĚ� ŽŶ�
ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƉƌŽďĂďůĞ�ĚĞĨĂƵůƚ�ƌĂƚĞƐ�ďĂƐĞĚ�ŽŶ�ĂŐĞŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͘�,ŽǁĞǀĞƌ͕�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�
ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ŽĨ�ƌĞĐŽǀĞƌǇ͕�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ǁƌŝƚƚĞŶ�ŽĨĨ͘�

;ǆͿ��ŽŵƉĂƌĂƚŝǀĞ�ĨŝŐƵƌĞƐ�

tŚĞƌĞ�ƌĞƋƵŝƌĞĚ�ďǇ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕�ĐŽŵƉĂƌĂƚŝǀĞ�ĨŝŐƵƌĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂĚũƵƐƚĞĚ�ƚŽ�ĐŽŶĨŽƌŵ�ǁŝƚŚ�ĐŚĂŶŐĞƐ�ŝŶ�
ƉƌĞƐĞŶƚĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĂŶĚ�ŝŵƉĂĐƚ͕�ĚƵĞ�ƚŽ�ĂĚŽƉƚŝŽŶ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�;ǇͿ�
ďĞůŽǁ͘�

;ǇͿ��ŚĂŶŐĞƐ�ŝŶ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ŽŶ�ŝŶŝƚŝĂů�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ��ĐĐŽƵŶƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�

^ƚĂŶĚĂƌĚƐ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�

dŚĞ� �ŝƌĞĐƚŽƌƐ� ŚĂǀĞ� ƌĞǀŝĞǁĞĚ� ĂŶĚ� ĚĞƚĞƌŵŝŶĞĚ� ƚŚĂƚ� ƚŚĞƌĞ� ŝƐ� ŶŽ� ŵĂƚĞƌŝĂů� ŝŵƉĂĐƚ� ŽĨ� ŽƚŚĞƌ� ŶĞǁ� ĂŶĚ� ƌĞǀŝƐĞĚ�
^ƚĂŶĚĂƌĚƐ� ĂŶĚ� /ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ƚŚĂƚ� ĂƉƉůǇ� ĨŽƌ� ƚŚĞ� ĨŝƌƐƚ� ƚŝŵĞ� ĨŽƌ� ĨŝŶĂŶĐŝĂů� ǇĞĂƌ� ĞŶĚĞĚ� ϯϬ� :ƵŶĞ� ϮϬϮϯ� ŽŶ� ƚŚĞ�
ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘��

^ƚĂŶĚĂƌĚƐ�ĂŶĚ�/ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ŝƐƐƵĞĚ�ďƵƚ�ŶŽƚ�ǇĞƚ�ĂĚŽƉƚĞĚ�

dŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ĂůƐŽ� ƌĞǀŝĞǁĞĚ�Ăůů� ^ƚĂŶĚĂƌĚƐ�ĂŶĚ� /ŶƚĞƌƉƌĞƚĂƚŝŽŶƐ� ŝƐƐƵĞĚ�ĂŶĚ�ŶŽƚ�ǇĞƚ�ĂĚŽƉƚĞĚ� ĨŽƌ� ƚŚĞ�ǇĞĂƌ�
ĞŶĚĞĚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƌĞǀŝĞǁ͕�ƚŚĞ��ŝƌĞĐƚŽƌƐ�ŚĂǀĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŵĂƚĞƌŝĂů�ŝŵƉĂĐƚ�
ŽĨ�ƚŚĞ�ŶĞǁ�ĂŶĚ�ƌĞǀŝƐĞĚ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ŝŶ�ŝƐƐƵĞ�ŶŽƚ�ǇĞƚ�ĂĚŽƉƚĞĚ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŶŽ�ŽƚŚĞƌ�ŵĂƚĞƌŝĂů�
ĐŚĂŶŐĞ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ͘����

�
EKd��Ϯ͗�Z�s�Eh��&ZKD��KEdZ��d^�t/d,��h^dKD�Z^� �
�
dŚĞ�'ƌŽƵƉ�ĚĞƌŝǀĞƐ�ŝƚƐ�ƌĞǀĞŶƵĞ�ĨƌŽŵ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŽǀĞƌ�ƚŝŵĞ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĂũŽƌ�ĐĂƚĞŐŽƌǇ͘�dŚŝƐ�ŝƐ�
ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƌĞǀĞŶƵĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŝƐ�ĚŝƐĐůŽƐĞĚ�ĨŽƌ�ƚŚĞ�ƌĞƉŽƌƚĂďůĞ�ƐĞŐŵĞŶƚ�ƵŶĚĞƌ���^��ϴ�;ƐĞĞ�EŽƚĞ�
ϮϭͿ͘��
� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� ϮϬϮϯ� ϮϬϮϮ�

KǀĞƌ�ƚŝŵĞ� Ψ� Ψ�
ZĞǀĞŶƵĞ�ĨƌŽŵ�ǀĞŚŝĐůĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ĂŶĚ�ƌĞŶƚĂů�ƐĞƌǀŝĐĞƐ� Ϯ͕ϭϬϬ͕ϰϯϭ� ϭ͕Ϯϱϯ͕ϳϲϯ�
dŽƚĂů�ZĞǀĞŶƵĞ� Ϯ͕ϭϬϬ͕ϰϯϭ� ϭ͕Ϯϱϯ͕ϳϲϯ�

� �
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� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� ϮϬϮϯ� ϮϬϮϮ�
EKd��ϯ͗�D�d�Z/�>�WZK&/d��E��>K^^�/d�D^�� Ψ� Ψ�

� � �
;ĂͿ� KƚŚĞƌ�ŝŶĐŽŵĞ� �� �
^ƵŶĚƌǇ�ŝŶĐŽŵĞ� Ϯϲ͕ϰϬϬ� ϰϭ͕ϵϵϯ�
� Ϯϲ͕ϰϬϬ� ϰϭ͕ϵϵϯ�

� � �
;ďͿ� �ŽƌƉŽƌĂƚĞ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ� � �
�ĞƉƌĞĐŝĂƚŝŽŶ�� ϭϯ͕ϬϬϰ� ϭϬ͕ϵϮϭ�
�ĞƉƌĞĐŝĂƚŝŽŶ�;ZKh�ĂƐƐĞƚͿ� ϭϱϳ͕ϲϮϱ� ϭϱϳ͕ϲϮϱ�
^ŚŽƌƚ�ƚĞƌŵ�ůĞĂƐĞ�ƉĂǇŵĞŶƚƐ�� ϵ͕ϯϬϬ� ϭϴ͕ϱϮϴ�
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϵϴ͕ϲϬϰ� ϭϬϵ͕ϳϲϲ�
^ĂůĂƌŝĞƐ�ĂŶĚ�ǁĂŐĞƐ� Ϯ͕Ϭϴϴ͕ϰϳϭ� ϭ͕ϳϱϱ͕ϰϵϯ�
^ƵƉĞƌĂŶŶƵĂƚŝŽŶ�ĐŽƐƚƐ� Ϯϭϰ͕Ϭϳϲ� ϭϲϴ͕ϯϯϲ�
�ŵƉůŽǇĞĞ�ůĞĂǀĞ�ĞŶƚŝƚůĞŵĞŶƚƐ� ;ϰϯ͕ϵϭϵͿ� ;ϭϱ͕ϭϳϲͿ�
�ƵĚŝƚ�ĨĞĞƐ� ϱϭ͕ϬϳϮ� ϰϮ͕ϰϯϱ�
/ŶƚĞƌĞƐƚ�ĞǆƉĞŶƐĞ�;ůĞĂƐĞ�ůŝĂďŝůŝƚǇͿ� ϰϵ͕ϯϮϮ� ϱϱ͕ϰϮϵ�
KƚŚĞƌ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ� ϯϮϳ͕ϴϰϱ� ϯϰϳ͕ϮϬϵ�
� Ϯ͕ϵϲϱ͕ϰϬϬ� Ϯ͕ϲϱϬ͕ϱϲϲ�

� � �
EKd��ϰ͗�/E�KD��d�y�� � �
� � �

;ĂͿ�/ŶĐŽŵĞ�ƚĂǆ�ďĞŶĞĨŝƚ� � �
� � �
dŚĞ�ŵĂũŽƌ�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ŝŶĐŽŵĞ�ƚĂǆ�ďĞŶĞĨŝƚ�ĂƌĞ͗� � �
�ƵƌƌĞŶƚ�ŝŶĐŽŵĞ�ƚĂǆ� Ͳ� Ͳ�
�ƵƌƌĞŶƚ�ZΘ��dĂǆ�ŽĨĨƐĞƚ� ϭϮϳ͕ϰϵϬ� ϭϲϴ͕ϰϯϵ�
hŶĚĞƌͬ;ŽǀĞƌͿ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�ƉƌŝŽƌ�ǇĞĂƌ� Ͳ� Ͳ�

/ŶĐŽŵĞ�ƚĂǆ�ďĞŶĞĨŝƚͬ;ĞǆƉĞŶƐĞͿ�� ϭϮϳ͕ϰϵϬ� ϭϲϴ͕ϰϯϵ�
� � �
;ďͿ�dŚĞ�ƉƌŝŵĂ�ĨĂĐŝĞ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ŽŶ�ƉƌĞͲƚĂǆ�ĂĐĐŽƵŶƚŝŶŐ�
ƉƌŽĨŝƚ�ĨƌŽŵ�ŽƉĞƌĂƚŝŽŶƐ�ƌĞĐŽŶĐŝůĞƐ�ƚŽ�ƚŚĞ�ŝŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ŝŶ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�ĨŽůůŽǁƐ͗�

� �

� � �
�ĐĐŽƵŶƚŝŶŐ�ůŽƐƐ�ďĞĨŽƌĞ�ŝŶĐŽŵĞ�ƚĂǆ� ;ϯ͕Ϯϲϵ͕ϳϭϱͿ� ;ϯ͕ϭϳϱ͕ϵϰϱͿ�
/ŶĐŽŵĞ�ƚĂǆ�ĞǆƉĞŶƐĞ�ĐĂůĐƵůĂƚĞĚ�Ăƚ�Ϯϱ͘Ϭй�;ϮϬϮϮ͗�Ϯϱ͘ϬйͿ� ;ϴϭϳ͕ϰϮϵͿ� ;ϳϵϯ͕ϵϴϲͿ�
� � �
dĂǆ�ĞĨĨĞĐƚ�ŽĨ�ĂŵŽƵŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŶŽƚ�ĚĞĚƵĐƚŝďůĞͬ;ƚĂǆĂďůĞͿ�ŝŶ�
ĐĂůĐƵůĂƚŝŶŐ�ƚĂǆĂďůĞ�ŝŶĐŽŵĞ͗�

� �

EŽŶͲĚĞĚƵĐƚŝďůĞ�ĞǆƉĞŶƐĞƐ� ϯϰϳ͕ϳϬϬ� ϯϬϮ͕ϲϯϭ�
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ� ϭϳ͕ϲϮϳ� Ϯϳ͕ϰϰϮ�
KƚŚĞƌ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂŶĚ�ƚĂǆ�ůŝĂďŝůŝƚŝĞƐ�ŶŽƚ�ƌĞĐŽŐŶŝƐĞĚ� ϰϱϮ͕ϭϬϮ� ϰϲϯ͕ϵϭϯ�
�ƵƌƌĞŶƚ�ZΘ��dĂǆ�ŽĨĨƐĞƚ� ϭϮϳ͕ϰϵϬ� ϭϲϴ͕ϰϯϵ�
;hŶĚĞƌͿͬŽǀĞƌ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�ƉƌŝŽƌ�ǇĞĂƌ� Ͳ� Ͳ�

dŽƚĂů�/ŶĐŽŵĞ�ƚĂǆ�ďĞŶĞĨŝƚͬ;ĞǆƉĞŶƐĞͿ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ϭϮϳ͕ϰϵϬ� ϭϲϴ͕ϰϯϵ�
� �
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���

� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
EKd��ϰ͗�/E�KD��d�y�;ĐŽŶƚŝŶƵĞĚͿ� ϮϬϮϯ� ϮϬϮϮ�
� Ψ� Ψ�

;ĐͿ�hŶƌĞĐŽŐŶŝƐĞĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ďĂůĂŶĐĞƐ� � �
� � �
dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ďƌŽƵŐŚƚ�ƚŽ�ĂĐĐŽƵŶƚ͗� � �
>ŽƐƐĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŽĨĨƐĞƚ�ĂŐĂŝŶƐƚ�ĨƵƚƵƌĞ�ƚĂǆĂďůĞ�ŝŶĐŽŵĞ� ϰ͕ϲϲϭ͕ϳϳϭ� ϰ͕ϮϬϵ͕ϲϲϵ�
�ĐĐƌƵĞĚ�ĞǆƉĞŶƐĞƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ� ϭϭϰ͕Ϭϱϰ� ϭϭϮ͕ϰϲϭ�
hŶƌĞĐŽŐŶŝƐĞĚ�ĚĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�� ϰ͕ϳϳϱ͕ϴϮϱ� ϰ͕ϯϮϮ͕ϭϯϬ�

�ĞĨĞƌƌĞĚ�ƚĂǆ�ĂƐƐĞƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƚĂǆ�ůŽƐƐĞƐ�ĂƌĞ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŶŽƚĞĚ�ĂďŽǀĞ͕�ŶŽƚ�ƌĞĐŽŐŶŝƐĞĚ�Ăƚ�ƌĞƉŽƌƚŝŶŐ�
ĚĂƚĞ�ĂƐ�ƌĞĂůŝƐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ďĞŶĞĨŝƚ�ŝƐ�ŶŽƚ�ƌĞŐĂƌĚĞĚ�ĂƐ�ƉƌŽďĂďůĞ͘�dŚŝƐ�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞ�ƚĂǆ�ďĞŶĞĨŝƚ�ǁŝůů�ŽŶůǇ�
ďĞ�ŽďƚĂŝŶĞĚ�ŝĨ͗��

x� ĨƵƚƵƌĞ�ĂƐƐĞƐƐĂďůĞ�ŝŶĐŽŵĞ�ŝƐ�ĚĞƌŝǀĞĚ�ŽĨ�Ă�ŶĂƚƵƌĞ�ĂŶĚ�ŽĨ�ĂŶ�ĂŵŽƵŶƚ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĞŶĂďůĞ�ƚŚĞ�
ďĞŶĞĨŝƚ�ƚŽ�ďĞ�ƌĞĂůŝƐĞĚ͖��

x� ƚŚĞ� ĐŽŶĚŝƚŝŽŶƐ� ĨŽƌ� ĚĞĚƵĐƚŝďŝůŝƚǇ� ŝŵƉŽƐĞĚ� ďǇ� ƚĂǆ� ůĞŐŝƐůĂƚŝŽŶ� ŝƐ� ĐŽŵƉůŝĞĚ� ǁŝƚŚ͕� ŝŶĐůƵĚŝŶŐ�
�ŽŶƚŝŶƵŝƚǇ�ŽĨ�KǁŶĞƌƐŚŝƉ�ĂŶĚͬŽƌ�^ĂŵĞ��ƵƐŝŶĞƐƐ�dĞƐƚƐ͖�ĂŶĚ��

x� ŶŽ�ĐŚĂŶŐĞƐ�ŝŶ�ƚĂǆ�ůĞŐŝƐůĂƚŝŽŶ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ�'ƌŽƵƉ�ŝŶ�ƌĞĂůŝƐŝŶŐ�ƚŚĞ�ďĞŶĞĨŝƚ͘��
�
;ĚͿ�dĂǆ�ƌĂƚĞƐ�

dŚĞ� ƉŽƚĞŶƚŝĂů� ƚĂǆ� ďĞŶĞĨŝƚ� Ăƚ� ϯϬ� :ƵŶĞ� ϮϬϮϯ� ŝŶ� ƌĞƐƉĞĐƚ� ŽĨ� ƚĂǆ� ůŽƐƐĞƐ� ŶŽƚ� ďƌŽƵŐŚƚ� ƚŽ� ĂĐĐŽƵŶƚ� ŚĂƐ� ďĞĞŶ�
ĐĂůĐƵůĂƚĞĚ�Ăƚ�Ϯϱ͘Ϭй�ĨŽƌ��ƵƐƚƌĂůŝĂŶ�ĞŶƚŝƚŝĞƐ�;ϮϬϮϮ͗�Ϯϱ͘ϬйͿ͘��
�

EKd��ϱ͗�>K^^�W�Z�^,�Z��

�ĂƐŝĐ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�

dŚĞ�ĐĂůĐƵůĂƚŝŽŶ�ŽĨ�ďĂƐŝĐ� ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ůŽƐƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽƌĚŝŶĂƌǇ�
ƐŚĂƌĞŚŽůĚĞƌƐ�ŽĨ�Ψϯ͕ϭϰϮ͕ϮϮϱ�;ϮϬϮϮ͗�Ψϯ͕ϬϬϳ͕ϱϬϲͿ�ĂŶĚ�Ă�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�
ϭϳϲ͕ϱϭϮ͕ϴϰϴ�;ϮϬϮϮ͗�ϭϭϯ͕ϭϮϯ͕ϰϰϭͿ�ĐĂůĐƵůĂƚĞĚ�ĂƐ�ĨŽůůŽǁƐ͗�

� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� ϮϬϮϯ� ϮϬϮϮ�
>ŽƐƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�;ďĂƐŝĐͿ� Ψ� Ψ�
� � �
>ŽƐƐ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�� ;ϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ�
� � �
� ϮϬϮϯ�

EƵŵďĞƌ�
ϮϬϮϮ�

EƵŵďĞƌ�
tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�
ďĂƐŝĐ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ� ϭϳϲ͕ϱϭϮ͕ϴϰϴ� ϭϭϯ͕ϭϮϯ͕ϰϰϭ�
tĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ŶƵŵďĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�
ĚŝůƵƚĞĚ�ĞĂƌŶŝŶŐƐ�ƉĞƌ�ƐŚĂƌĞ� ϭϳϲ͕ϱϭϮ͕ϴϰϴ� ϭϭϯ͕ϭϮϯ͕ϰϰϭ�
� � �
� ϮϬϮϯ� ϮϬϮϮ�
�ĂƐŝĐ�ĂŶĚ�ĚŝůƵƚĞĚ�ůŽƐƐ�ƉĞƌ�ƐŚĂƌĞ�ĨƌŽŵ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶƐ�;ĐĞŶƚƐ�
ƉĞƌ�ƐŚĂƌĞͿ� ;ϭ͘ϳϴͿ� ;Ϯ͘ϲϲͿ�

�
�

� �
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EKd��ϲ͗���^,��E����^,��Yh/s�>�Ed^� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

� � �
�ĂƐŚ�Ăƚ�ďĂŶŬ�ĂŶĚ�ŽŶ�ŚĂŶĚ� ϭ͕ϲϲϮ͕ϳϴϳ� ϴϬϱ͕ϰϬϳ�
� ϭ͕ϲϲϮ͕ϳϴϳ� ϴϬϱ͕ϰϬϳ�

�ĂƐŚ�Ăƚ�ďĂŶŬ�ĞĂƌŶƐ�ŝŶƚĞƌĞƐƚ�Ăƚ�ĨůŽĂƚŝŶŐ�ƌĂƚĞƐ�ďĂƐĞĚ�ŽŶ�ĚĂŝůǇ�ďĂŶŬ�ĚĞƉŽƐŝƚ�ƌĂƚĞƐ͘��^ŚŽƌƚͲƚĞƌŵ�ĚĞƉŽƐŝƚƐ�ĂƌĞ�
ŵĂĚĞ�ĨŽƌ�ǀĂƌǇŝŶŐ�ƉĞƌŝŽĚƐ�ƵƉ�ƚŽ�ƚŚƌĞĞ�ŵŽŶƚŚƐ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ� ŝŵŵĞĚŝĂƚĞ�ĐĂƐŚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ� ƚŚĞ�
'ƌŽƵƉ�ĂŶĚ�ĞĂƌŶ�ŝŶƚĞƌĞƐƚ�Ăƚ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ƐŚŽƌƚͲƚĞƌŵ�ĚĞƉŽƐŝƚ�ƌĂƚĞƐ͘�

dŚĞ�'ƌŽƵƉ͛Ɛ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ĂŶĚ�Ă�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�
ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϯ͘�

�
EKd��ϳ͗�dZ�����E��Kd,�Z�Z���/s��>�^� � �
� � �

�ƵƌƌĞŶƚ� � �
dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�;ŶĞƚͿ� ϳϮ͕ϵϲϬ� ϴϭ͕Ϭϳϴ�
KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϴϰ͕ϯϬϳ� ϭϲϳ͕ϴϰϯ�
� ϭϱϳ͕Ϯϲϳ� Ϯϰϴ͕ϵϮϭ�

dŚĞ�'ƌŽƵƉ͛Ɛ� ĞǆƉŽƐƵƌĞ� ƚŽ� ĐƌĞĚŝƚ� ƌŝƐŬ� ĂŶĚ� ŝŵƉĂŝƌŵĞŶƚ� ůŽƐƐĞƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ƚƌĂĚĞ� ĂŶĚ�ŽƚŚĞƌ� ƌĞĐĞŝǀĂďůĞƐ� ŝƐ�
ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϯ͘�

�
EKd��ϴ͗�Kd,�Z��^^�d^� � �
� �

�ƵƌƌĞŶƚ� � �
WƌĞƉĂǇŵĞŶƚƐ� ϮϬϲ͕Ϯϲϴ� ϯ͕ϴϵϳ�
ZĞŶƚĂů��ĞƉŽƐŝƚ� ϱϯ͕ϯϰϭ� ϱϯ͕ϮϬϴ�
KƚŚĞƌ�ĚĞƉŽƐŝƚƐ� Ϯ͕ϯϱϬ� ϭϳ͕ϳϱϬ�
� Ϯϲϭ͕ϵϱϵ� ϳϰ͕ϴϱϱ�

�
EŽŶͲ�ƵƌƌĞŶƚ� � �
sĞŚŝĐůĞ�ůĞĂƐĞ�ƐĞĐƵƌŝƚǇ�ŐƵĂƌĂŶƚĞĞ�ĂĐĐŽƵŶƚ� ϮϬϭ͕ϴϭϵ� ϮϬϬ͕Ϯϱϱ�
� ϮϬϭ͕ϴϭϵ� ϮϬϬ͕Ϯϱϱ�

�
�
EKd��ϵ͗�WZKW�Zdz͕�W>�Ed��E���Yh/WD�Ed�

�

�ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
DŽƚŽƌ�
sĞŚŝĐůĞƐ�

&ƵƌŶŝƚƵƌĞ�
ĂŶĚ�&ŝƚƚŝŶŐƐ�

>ĞĂƐĞŚŽůĚ�
/ŵƉƌŽǀĞŵĞŶƚƐ� dŽƚĂů�

� � Ψ� Ψ� Ψ� Ψ�
� �ŽƐƚ�� ϯ͕ϭϮϵ͕ϳϳϴ� ϴϰ͕Ϯϱϴ� ϰϭ͕ϴϳϰ� ϯ͕Ϯϱϱ͕ϵϭϬ�
� �ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ�� ;ϭϳϰ͕ϯϴϵͿ� ;ϳϯ͕ϵϲϰͿ� ;ϰϭ͕ϴϳϰͿ� ;ϮϵϬ͕ϮϮϳͿ�

� EĞƚ�ďŽŽŬ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ� Ϯ͕ϵϱϱ͕ϯϴϵ� ϭϬ͕Ϯϵϰ� Ͳ� Ϯ͕ϵϲϱ͕ϲϴϯ�
� � � � � �
� �ŽƐƚ� ϮϵϮ͕ϰϰϲ� ϳϴ͕ϯϵϭ� ϰϭ͕ϴϳϰ� ϰϭϮ͕ϳϭϭ�
� �ĐĐƵŵƵůĂƚĞĚ�ĚĞƉƌĞĐŝĂƚŝŽŶ� ;ϯϴ͕ϲϬϬͿ� ;ϲϴ͕ϮϳϳͿ� ;ϯϰ͕ϱϱϳͿ� ;ϭϰϭ͕ϰϯϰͿ�
� EĞƚ�ďŽŽŬ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϮ� Ϯϱϯ͕ϴϰϲ� ϭϬ͕ϭϭϰ� ϳ͕ϯϭϳ� Ϯϳϭ͕Ϯϳϳ�

�
� �
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EKd��ϵ͗�WZKW�Zdz͕�W>�Ed��E���Yh/WD�Ed�;ĐŽŶƚŝŶƵĞĚͿ�
�

dŚĞ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŽĨ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ůĞĂƐĞŚŽůĚ�
ŝŵƉƌŽǀĞŵĞŶƚƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͗�

�
� � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� � DŽƚŽƌ�

sĞŚŝĐůĞƐ�
&ƵƌŶŝƚƵƌĞ�
ĂŶĚ�&ŝƚƚŝŶŐƐ�

>ĞĂƐĞŚŽůĚ�
/ŵƉƌŽǀĞŵĞŶƚƐ� dŽƚĂů�

� � Ψ� Ψ� Ψ� Ψ�
ϮϬϮϯ� � � � �

� KƉĞŶŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�Ăƚ�ϭ�:ƵůǇ� Ϯϱϯ͕ϴϰϲ� ϭϬ͕ϭϭϰ� ϳ͕ϯϭϳ� Ϯϳϭ͕Ϯϳϳ�
� �ĚĚŝƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ� Ϯ͕ϴϯϳ͕ϯϯϮ� ϱ͕ϴϲϳ� Ͳ� Ϯ͕ϴϰϯ͕ϭϵϵ�
� �ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ�� ;ϭϯϱ͕ϳϴϵͿ� ;ϱ͕ϲϴϳͿ� ;ϳ͕ϯϭϳͿ� ;ϭϰϴ͕ϳϵϯͿ�

� �ůŽƐŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ� Ϯ͕ϵϱϱ͕ϯϴϵ� ϭϬ͕Ϯϵϰ� Ͳ� Ϯ͕ϵϲϱ͕ϲϴϯ�
� � � � � �

ϮϬϮϮ� � � � �
� KƉĞŶŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�Ăƚ�ϭ�:ƵůǇ� ϰϵ͕ϲϮϮ� ϭϭ͕ϭϲϯ� ϵ͕ϳϱϱ� ϳϬ͕ϱϰϬ�
� �ĚĚŝƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ� ϮϰϮ͕ϱϯϳ� ϳ͕ϰϯϰ� Ͳ� Ϯϰϵ͕ϵϳϭ�
� �ĞƉƌĞĐŝĂƚŝŽŶ�ĞǆƉĞŶƐĞ�� ;ϯϴ͕ϯϭϯͿ� ;ϴ͕ϰϴϯͿ� ;Ϯ͕ϰϯϴͿ� ;ϰϵ͕ϮϯϰͿ�

� �ůŽƐŝŶŐ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ� Ϯϱϯ͕ϴϰϲ� ϭϬ͕ϭϭϰ� ϳ͕ϯϭϳ� Ϯϳϭ͕Ϯϳϳ�

dŚĞƌĞ�ǁĂƐ�ŶŽ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƉƌŽƉĞƌƚǇ͕�ƉůĂŶƚ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϮϯ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�
;ϮϬϮϮ͗�ŶŝůͿ͘�

�
EKd��ϭϬ͗�>��^�^�
�

dŚĞ�'ƌŽƵƉ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ŶŽŶͲĐĂŶĐĞůůĂďůĞ�ϯͲǇĞĂƌ�ůĞĂƐĞ�ĨŽƌ�ŝƚƐ�ŽĨĨŝĐĞ�ƉƌĞŵŝƐĞƐ�ŽŶ�ϭ�EŽǀĞŵďĞƌ�ϮϬϮϬ͘��dŚĞ�
'ƌŽƵƉ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚǇ�ĨŽƌ�ŝƚƐ�ŽĨĨŝĐĞ�ƉƌĞŵŝƐĞƐ�ůĞĂƐĞ�ƵƐŝŶŐ�Ă�ϲ͘ϰϳй�ĚŝƐĐŽƵŶƚ�
ƌĂƚĞ�;ďĂƐĞĚ�ŽŶ�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ŽĨĨŝĐĞ�ůĞĂƐĞͿ͘��

dŚĞ�'ƌŽƵƉ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ�ĂŶĚ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ǀĞŚŝĐůĞ�ůĞĂƐĞƐ�ƵƐŝŶŐ�Ă�ƌĂŶŐĞ�ŽĨ�ϲ͘ϰϳй�
ƚŽ�ϳ͘ϭϳй�ĚŝƐĐŽƵŶƚ�ƌĂƚĞ�;ďĂƐĞĚ�ŽŶ�ĐŽŵŵĞƌĐŝĂů�ďŽƌƌŽǁŝŶŐ�ƌĂƚĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĞŶƚĞƌŝŶŐ�ŝŶƚŽ�ƚŚĞ�ůĞĂƐĞƐͿ�ŽǀĞƌ�ϰͲ
ǇĞĂƌ�ůĞĂƐĞ�ƚĞƌŵƐ͘��

�
;ĂͿ� ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚ�

�
dŚĞ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�ZŝŐŚƚ�ŽĨ�ƵƐĞ�ŽĨ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ĂƐƐĞƚ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�
ƉĞƌŝŽĚ͗�
� � � � � � � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

� � DŽƚŽƌ�sĞŚŝĐůĞ�
>ĞĂƐĞƐ� KĨĨŝĐĞ�>ĞĂƐĞ� dŽƚĂů�

� � Ψ� Ψ� Ψ�
ϮϬϮϯ� � � �

� KƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Ăƚ�ϭ�:ƵůǇ� ϳϮϱ͕ϯϭϴ� ϮϭϬ͕ϭϲϲ� ϵϯϱ͕ϰϴϰ�
� �ĚĚŝƚŝŽŶƐ�ƚŽ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ� ϯϴϲ͕ϰϱϰ� Ͳ� ϯϴϲ͕ϰϱϰ�
� �ĞƉƌĞĐŝĂƚŝŽŶ�ĐŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�� ;Ϯϰϲ͕ϱϬϵͿ� ;ϭϱϳ͕ϲϮϱͿ� ;ϰϬϰ͕ϭϯϰͿ�

� �ůŽƐŝŶŐ�ďĂůĂŶĐĞ�Ăƚ�ϯϬ�:ƵŶĞ� ϴϲϱ͕Ϯϲϯ� ϱϮ͕ϱϰϭ� ϵϭϳ͕ϴϬϰ�
� � � � �

ϮϬϮϮ� � � �
� KƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Ăƚ�ϭ�:ƵůǇ� Ͳ� ϯϲϳ͕ϳϵϭ� ϯϲϳ͕ϳϵϭ�
� �ĚĚŝƚŝŽŶƐ�ƚŽ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ� ϴϲϰ͕ϰϬϰ� Ͳ� ϴϲϰ͕ϰϬϰ�
� �ĞƉƌĞĐŝĂƚŝŽŶ�ĐŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ�� ;ϭϯϵ͕ϬϴϲͿ� ;ϭϱϳ͕ϲϮϱͿ� ;Ϯϵϲ͕ϳϭϭͿ�

� �ůŽƐŝŶŐ�ďĂůĂŶĐĞ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ� ϳϮϱ͕ϯϭϴ� ϮϭϬ͕ϭϲϲ� ϵϯϱ͕ϰϴϰ�
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IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

EKd��ϭϬ͗�>��^�^�;�ŽŶƚŝŶƵĞĚͿ�
�
;ďͿ�>ĞĂƐĞ�>ŝĂďŝůŝƚŝĞƐ�

� � � � � � � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� � DŽƚŽƌ�sĞŚŝĐůĞ�

>ĞĂƐĞƐ� KĨĨŝĐĞ�>ĞĂƐĞ� dŽƚĂů�
� � Ψ� Ψ� Ψ�

ϮϬϮϯ� � � �
� �ƵƌƌĞŶƚ� Ϯϴϲ͕ϰϲϴ� ϲϬ͕ϯϬϮ� ϯϰϲ͕ϳϳϬ�
� EŽŶͲ�ƵƌƌĞŶƚ� ϲϰϬ͕ϱϱϳ� Ͳ� ϲϰϬ͕ϱϱϳ�

� �ůŽƐŝŶŐ�ďĂůĂŶĐĞ�Ăƚ�ϯϬ�:ƵŶĞ� ϵϮϳ͕ϬϮϱ� ϲϬ͕ϯϬϮ� ϵϴϳ͕ϯϮϳ�
� � � � �

ϮϬϮϮ� � � �
� �ƵƌƌĞŶƚ� ϮϬϰ͕ϯϵϰ� ϭϳϮ͕ϴϵϳ� ϯϳϳ͕Ϯϵϭ�
� EŽŶͲ�ƵƌƌĞŶƚ� ϱϯϯ͕ϳϭϴ� ϲϬ͕ϯϬϮ� ϱϵϰ͕ϬϮϬ�

� �ůŽƐŝŶŐ�ďĂůĂŶĐĞ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ� ϳϯϴ͕ϭϭϮ� Ϯϯϯ͕ϭϵϵ� ϵϳϭ͕ϯϭϭ�

�
;ĐͿ��ŵŽƵŶƚƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�

� � � � � � � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
� � DŽƚŽƌ�sĞŚŝĐůĞ�

>ĞĂƐĞƐ� KĨĨŝĐĞ�>ĞĂƐĞ� dŽƚĂů�
� � Ψ� Ψ� Ψ�

ϮϬϮϯ� � � �
� /ŶƚĞƌĞƐƚ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ� ϲϯ͕ϯϮϵ� ϭ͕Ϯϳϰ� ϲϰ͕ϲϬϯ�
� �ĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ� Ϯϭϲ͕ϭϬϭ� ϭϱϳ͕ϲϮϱ� ϯϳϯ͕ϳϮϲ�
� � � � �

ϮϬϮϮ� � � �
� /ŶƚĞƌĞƐƚ�ŽŶ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ� ϯϱ͕ϵϵϲ� ϭϵ͕ϰϯϰ� ϱϱ͕ϰϯϬ�
� �ĞƉƌĞĐŝĂƚŝŽŶ�ŽŶ�ƌŝŐŚƚͲŽĨͲƵƐĞ�ĂƐƐĞƚƐ� ϭϯϵ͕Ϭϴϲ� ϭϱϳ͕ϲϮϱ� Ϯϵϲ͕ϳϭϭ�
�
;ĚͿ� >ĞĂƐĞ�>ŝĂďŝůŝƚŝĞƐ��

DĂƚƵƌŝƚǇ�ĂŶĂůǇƐŝƐ�ʹ�ĐŽŶƚƌĂĐƚƵĂů�ƵŶĚŝƐĐŽƵŶƚĞĚ�ĐĂƐŚ�ĨůŽǁƐ�
�

� � � � � � � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

� �
dŽƚĂů�

ƵŶĚŝƐĐŽƵŶƚĞĚ�
ĐĂƐŚ�ĨůŽǁƐ� ф�ϭϮ�DŽŶƚŚƐ� х�ϭϮ�DŽŶƚŚƐ�

� � Ψ� Ψ� Ψ�
ϮϬϮϯ� � � �

� KĨĨŝĐĞ�>ĞĂƐĞ� ϲϰ͕ϮϬϰ� ϲϰ͕ϮϬϰ� Ͳ�
� sĞŚŝĐůĞ�>ĞĂƐĞ� ϭ͕Ϭϰϱ͕ϱϳϮ� ϯϯϵ͕ϯϳϵ� ϳϬϲ͕ϭϵϯ�

� �ůŽƐŝŶŐ�ďĂůĂŶĐĞ�Ăƚ�ϯϬ�:ƵŶĞ� ϭ͕ϭϬϵ͕ϳϳϲ� ϰϬϯ͕ϱϴϯ� ϳϬϲ͕ϭϵϯ�
� � � � �

ϮϬϮϮ� � � �
� KĨĨŝĐĞ�>ĞĂƐĞ� ϮϱϮ͕ϭϴϴ� ϭϴϳ͕ϵϴϰ� ϲϰ͕ϮϬϰ�
� sĞŚŝĐůĞ�>ĞĂƐĞ� ϴϰϲ͕ϯϭϮ� ϮϱϮ͕ϭϱϬ� ϱϵϰ͕ϭϲϮ�

� �ůŽƐŝŶŐ�ďĂůĂŶĐĞ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ� ϭ͕Ϭϵϴ͕ϱϬϬ� ϰϰϬ͕ϭϯϰ� ϲϱϴ͕ϯϲϲ�
� �
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IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

EKd��ϭϭ͗�/Ed�E'/�>���^^�d^�
�

dŚĞ�ƌĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�ŽĨ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ŝŶƚĂŶŐŝďůĞƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ĂŶĚ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͗�

�
�� dƌĂĚĞŵĂƌŬƐ� dŽƚĂů��

� Ψ� Ψ�
� �ŽƐƚ� ϭϯ͕ϭϯϲ� ϭϯ͕ϭϯϲ�
� �ĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ� Ͳ� Ͳ�
� �ĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ� ;ϱ͕ϭϲϵͿ� ;ϱ͕ϭϲϵͿ�
� �ĂƌƌǇŝŶŐ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ� ϳ͕ϵϲϳ� ϳ͕ϵϲϳ�
� � � �
� �ŽƐƚ� ϭϯ͕ϭϯϲ� ϭϯ͕ϭϯϲ�
� �ĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ� Ͳ� Ͳ�
� �ĐĐƵŵƵůĂƚĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ� ;ϱ͕ϭϲϵͿ� ;ϱ͕ϭϲϵͿ�
� �ĂƌƌǇŝŶŐ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϮ� ϳ͕ϵϲϳ� ϳ͕ϵϲϳ�
� � � �
� ϮϬϮϯ� � �
� �ĂƌƌǇŝŶŐ�ǀĂůƵĞ�Ăƚ�ϭ�:ƵůǇ�ϮϬϮϮ� ϳ͕ϵϲϳ� ϳ͕ϵϲϳ�
� �ŵŽƌƚŝƐĂƚŝŽŶ�ĐŚĂƌŐĞ� Ͳ� Ͳ�
� /ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ� Ͳ� Ͳ�
� �ĂƌƌǇŝŶŐ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ� ϳ͕ϵϲϳ� ϳ͕ϵϲϳ�
� � � �
� ϮϬϮϮ� � �
� �ĂƌƌǇŝŶŐ�ǀĂůƵĞ�Ăƚ�ϭ�:ƵůǇ�ϮϬϮϭ� ϳ͕ϵϲϳ� ϳ͕ϵϲϳ�
� �ŵŽƌƚŝƐĂƚŝŽŶ�ĐŚĂƌŐĞ� Ͳ� Ͳ�
� /ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ� Ͳ� Ͳ�
� �ĂƌƌǇŝŶŐ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϮ� ϳ͕ϵϲϳ� ϳ͕ϵϲϳ�

�

;ĂͿ��ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ�

;ŝͿ�dƌĂĚĞŵĂƌŬƐ�
dƌĂĚĞŵĂƌŬƐ�ǁĞƌĞ� ĂĐƋƵŝƌĞĚ� ƚŚƌŽƵŐŚ� ĂĐƋƵŝƐŝƚŝŽŶ� ĂŶĚ� ĂƌĞ� ĐĂƌƌŝĞĚ� Ăƚ� ĐŽƐƚ� ůĞƐƐ� ĂĐĐƵŵƵůĂƚĞĚ� ŝŵƉĂŝƌŵĞŶƚ�
ůŽƐƐĞƐ͘�dŚŝƐ�ŝŶƚĂŶŐŝďůĞ�ĂƐƐĞƚ�ŚĂƐ�ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ĂƐ�ŚĂǀŝŶŐ�ĂŶ�ŝŶĨŝŶŝƚĞ�ůŝĨĞ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝƐ�ŶŽƚ�ĂŵŽƌƚŝƐĞĚ�
ŚŽǁĞǀĞƌ� ŝƐ� ƐƵďũĞĐƚ� ƚŽ� ŝŵƉĂŝƌŵĞŶƚ� ƚĞƐƚŝŶŐ� ŽŶ� ĂŶ� ĂŶŶƵĂů� ďĂƐŝƐ� Žƌ� ǁŚĞŶĞǀĞƌ� ƚŚĞƌĞ� ŝƐ� ĂŶ� ŝŶĚŝĐĂƚŝŽŶ� ŽĨ�
ŝŵƉĂŝƌŵĞŶƚ͘�/Ĩ�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�ŝŶĚŝĐĂƚŝŽŶ�ĂƌŝƐĞƐ͕�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŝƐ�ĞƐƚŝŵĂƚĞĚ�ĂŶĚ�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�
ůŽƐƐ�ŝƐ�ƌĞĐŽŐŶŝƐĞĚ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚŚĞ�ƌĞĐŽǀĞƌĂďůĞ�ĂŵŽƵŶƚ�ŝƐ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ͘�

�

�
� �
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IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

�
EKd��ϭϮ͗�dZ�����E��Kd,�Z�W�z��>�^�

�ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

� � �
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�ϭ� ϯϴϭ͕ϴϱϰ� ϯϬϱ͕ϭϬϰ�
�ĞƉŽƐŝƚƐ�ŚĞůĚ�Ϯ� ϯϰ͕Ϭϯϱ� ϰϳ͕ϯϱϲ�
KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ�ĂŶĚ�ĂĐĐƌƵĂůƐ�ϯ�
�ĞĨĞƌƌĞĚ�ƌĞǀĞŶƵĞ�

ϲϭϲ͕Ϭϴϳ�
ϱ͕ϵϬϲ�

ϰϴϱ͕ϱϴϱ�
ϭϬ͕Ϯϲϭ�

� ϭ͕Ϭϯϳ͕ϴϴϮ� ϴϰϴ͕ϯϬϲ�
�
EŽƚĞƐ͗�
�
ϭ͘� dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�ĂƌĞ�ŶŽŶͲŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ�ĂŶĚ�ĂƌĞ�ŶŽƌŵĂůůǇ�ƐĞƚƚůĞĚ�ŽŶ�ϯϬͲϲϬ�ĚĂǇ�ƚĞƌŵƐ͘��
Ϯ͘� �ĞƉŽƐŝƚƐ�ŚĞůĚ�ďĞŝŶŐ�ĂŵŽƵŶƚƐ�ŽǁŝŶŐ�ƚŽ�ƌĞŶƚĞƌƐ͘�
ϯ͘� �ĐĐƌƵĂůƐ�ŝŶĐůƵĚĞ�ĂŵŽƵŶƚƐ�ŽǁŝŶŐ�ƚŽ�ĚŝƌĞĐƚŽƌƐ�ĨŽƌ�ĨĞĞƐ͘��
�
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞǆƉŽƐƵƌĞ�ƚŽ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϯ͘�
�
�
�

EKd��ϭϯ͗�Kd,�Z�>/��/>/d/�^� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

�ƵƌƌĞŶƚ� � �
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĂŶŶƵĂů�ůĞĂǀĞ� ϭϬϴ͕ϳϴϳ� ϭϮϵ͕ϰϵϯ�
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ůŽŶŐ�ƐĞƌǀŝĐĞ�ůĞĂǀĞ�ϭ� ϯϳ͕ϰϲϮ� ϰϭ͕ϯϳϮ�
� ϭϰϲ͕Ϯϰϵ� ϭϳϬ͕ϴϲϱ�
EŽŶͲ�ƵƌƌĞŶƚ� � �
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ůŽŶŐ�ƐĞƌǀŝĐĞ�ůĞĂǀĞ�ϭ� ϵ͕ϭϳϬ� Ϯϴ͕ϰϳϮ�
� ϵ͕ϭϳϬ� Ϯϴ͕ϰϳϮ�

EŽƚĞ͗�
ϭ͘� �� ƉƌŽǀŝƐŝŽŶ� ŚĂƐ� ďĞĞŶ� ƌĞĐŽŐŶŝƐĞĚ� ĨŽƌ� ĞŵƉůŽǇĞĞ� ĞŶƚŝƚůĞŵĞŶƚƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ůŽŶŐ� ƐĞƌǀŝĐĞ� ůĞĂǀĞ͘� /Ŷ�

ĐĂůĐƵůĂƚŝŶŐ�ƚŚĞ�ƉƌĞƐĞŶƚ�ǀĂůƵĞ�ŽĨ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ�ŝŶ�ƌĞƐƉĞĐƚ�ŽĨ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ͕�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ůŽŶŐ�
ƐĞƌǀŝĐĞ�ůĞĂǀĞ�ďĞŝŶŐ�ƚĂŬĞŶ�ŝƐ�ďĂƐĞĚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚƐΖ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ŽĨ�ĞŵƉůŽǇĞĞ�ƌĞƚĞŶƚŝŽŶ͘�
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�

���

�
EKd��ϭϰ͗�>K�E^�Θ��KZZKt/E'^�

� �

�
dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ĂƐƐĞƚ�ĨŝŶĂŶĐĞ�ĨĂĐŝůŝƚŝĞƐ͕�ǁŚŝĐŚ�ĞŶĂďůĞ��ĂƌůǇ�ƚŽ�ĨŝŶĂŶĐĞ�ŵŽƚŽƌ�ǀĞŚŝĐůĞ�ƉƵƌĐŚĂƐĞƐ�ŽĨ�
ƵƉ� ƚŽ� ĂŶ� ĂŐŐƌĞŐĂƚĞ� ĨĂĐŝůŝƚǇ� ůŝŵŝƚ� ŽĨ� Ψϲ͕ϮϬϬ͕ϬϬϬ͘� �ƚ� ďĂůĂŶĐĞ� ĚĂƚĞ� ƚŚĞ� ǀĂůƵĞ� ĚƌĂǁŶ� ŽŶ� ƚŚŝƐ� ĨĂĐŝůŝƚǇ�ǁĂƐ�
Ψϰ͕ϮϬϬ͕ϬϬϬ�;ϮϬϮϮ͗�ŶŝůͿ͘�
�
�ĂĐŚ� ĨŝŶĂŶĐĞ� ĂŐƌĞĞŵĞŶƚ�ǁŝůů� ďĞ� ďĂƐĞĚ� ŽŶ� ĂŶ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞ� ĂŐƌĞĞĚ� ďǇ� �ĂƌůǇ� Ăƚ� ƚŚĞ� ƚŝŵĞ� ƚŚĞ� ǀĞŚŝĐůĞ� ŝƐ�
ĨŝŶĂŶĐĞĚ͘��dŚĞ�ĨĂĐŝůŝƚǇ�ǁŝůů�ďĞ�ƐĞĐƵƌĞĚ�ďǇ�Ă�ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĞĂĐŚ�ǀĞŚŝĐůĞ�ĂĐƋƵŝƌĞĚ͘�
�
>ŽĂŶƐ� ĂŶĚ� ďŽƌƌŽǁŝŶŐƐ� ĂƌĞ� ŝŶŝƚŝĂůůǇ� ƌĞĐŽŐŶŝƐĞĚ� Ăƚ� ƚŚĞ� ĨĂŝƌ� ǀĂůƵĞ� ŽĨ� ƚŚĞ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ƌĞĐĞŝǀĞĚ͕� ŶĞƚ� ŽĨ�
ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ͘�dŚĞǇ�ĂƌĞ�ƐƵďƐĞƋƵĞŶƚůǇ�ŵĞĂƐƵƌĞĚ�Ăƚ�ĂŵŽƌƚŝƐĞĚ�ĐŽƐƚ�ƵƐŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶƚĞƌĞƐƚ�ŵĞƚŚŽĚ͘�
�
dŚĞ�'ƌŽƵƉ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŝŶĞƐ�ŽĨ�ĐƌĞĚŝƚ͗��

�

�

� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ��

dŽƚĂů�ĨĂĐŝůŝƚŝĞƐ�ĂǀĂŝůĂďůĞ�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

ŝWĂƌƚŶĞƌƐ�&ĂĐŝůŝƚǇ��� ϰ͕ϬϬϬ͕ϬϬϬ� Ͳ�
sĞŚŝĐůĞ�&ŝŶĂŶĐŝŶŐ�&ĂĐŝůŝƚŝĞƐ� Ϯ͕ϮϬϬ͕ϬϬϬ� ϭ͕ϱϬϬ͕ϬϬϬ�

� ϲ͕ϮϬϬ͕ϬϬϬ� ϭ͕ϱϬϬ͕ϬϬϬ�
dŽƚĂů�ĨĂĐŝůŝƚŝĞƐ�ƵƐĞĚ�Ăƚ�ďĂůĂŶĐĞ�ĚĂƚĞ�� � �
ŝWĂƌƚŶĞƌƐ�&ĂĐŝůŝƚǇ��� Ϯ͕ϮϬϬ͕ϬϬϬ� Ͳ�
sĞŚŝĐůĞ�&ŝŶĂŶĐŝŶŐ�&ĂĐŝůŝƚŝĞƐ� Ϯ͕ϬϬϬ͕ϬϬϬ� Ͳ�

� ϰ͕ϮϬϬ͕ϬϬϬ� Ͳ�
hŶƵƐĞĚ�Ăƚ�ďĂůĂŶĐĞ�ĚĂƚĞ�� � �
ŝWĂƌƚŶĞƌƐ�&ĂĐŝůŝƚǇ��� ϭ͕ϴϬϬ͕ϬϬϬ� Ͳ�
sĞŚŝĐůĞ�&ŝŶĂŶĐŝŶŐ�&ĂĐŝůŝƚŝĞƐ� ϮϬϬ͕ϬϬϬ� ϭ͕ϱϬϬ͕ϬϬϬ�
� Ϯ͕ϬϬϬ͕ϬϬϬ� ϭ͕ϱϬϬ͕ϬϬϬ�
�ƵƌƌĞŶƚ� � �
>ŽĂŶƐ�WĂǇĂďůĞ�ʹ�ĂŵŽƵŶƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ƐĞƚƚůĞĚ�ǁŝƚŚŝŶ�ϭϮ�ŵŽŶƚŚƐ� ϯϳϯ͕Ϭϵϴ� Ͳ�
� ϯϳϯ͕Ϭϵϴ� Ͳ�
EŽŶͲ�ƵƌƌĞŶƚ� � �
>ŽĂŶƐ�WĂǇĂďůĞ�ʹ�ĂŵŽƵŶƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ĂĨƚĞƌ�ŵŽƌĞ�ƚŚĂŶ�ϭϮ�ŵŽŶƚŚƐ� ϯ͕ϭϬϰ͕ϴϰϭ� Ͳ�
� ϯ͕ϭϬϰ͕ϴϰϭ� Ͳ�
�
�
�ĂƌƌǇŝŶŐ�ĂŵŽƵŶƚ�ŽĨ�ƚŚĞ�ŶŽŶͲĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ�ƉůĞĚŐĞĚ�ĂƐ�ƐĞĐƵƌŝƚǇ�
�

�
�ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

dŽƚĂů�ŽĨ�Ăůů�ĨĂĐŝůŝƚŝĞƐ�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

DŽƚŽƌ�ǀĞŚŝĐůĞ�ŶĞƚ�ďŽŽŬ�ǀĂůƵĞ�Ăƚ�ϯϬ�:ƵŶĞ� Ϯ͕ϵϱϱ͕ϯϴϵ� Ͳ�

� Ϯ͕ϵϱϱ͕ϯϴϵ� Ͳ�

�
� �
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�

�
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EKd��ϭϰ͗�>K�E^�Θ��KZZKt/E'^�;ĐŽŶƚŝŶƵĞĚͿ�
�
dŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚĞ�ŝWĂƌƚŶĞƌƐ�&ĂĐŝůŝƚǇ���ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�
x� &ŝƌƐƚ�ƌĂŶŬŝŶŐ�ŐĞŶĞƌĂů�ƐĞĐƵƌŝƚǇ�ĚĞĞĚ�ŚĂƐ�ďĞĞŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�KŶĞy�KƉĞƌĂƚŝŽŶƐ�WƚǇ�>ƚĚ�;͞KŶĞy͟Ϳ�ĂƐ�

ƚŚĞ� �ŽƌƌŽǁĞƌ� ĂŶĚ� ĞĂĐŚ� 'ƵĂƌĂŶƚŽƌ͕� ǁŚŝĐŚ� ŝƐ� ĚĞĨŝŶĞĚ� ĂƐ� �ĂƌůǇ� �Ăƌ� ^ƵďƐĐƌŝƉƚŝŽŶ� WƚǇ� >ƚĚ� ĂŶĚ� �ĂƌůǇ�
,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ͖�

x� dŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ŽĨ�&ĂĐŝůŝƚǇ���ŝƐ�ϵ͘ϬϬй�Ɖ͘Ă͖͘�
x� /Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă��ŽǀĞŶĂŶƚ��ǀĞŶƚ�Žƌ��ǀĞŶƚ�ŽĨ��ĞĨĂƵůƚ͕�ƚŚĞ�>ĞŶĚĞƌ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�^ĞĐƵƌĞĚ�WƌŽĐĞĞĚƐ�

�ĐĐŽƵŶƚ�ŽĨ�KŶĞy͕�ǁŚŝĐŚ�ŚĂĚ�Ă�ďĂůĂŶĐĞ�ŽĨ�Ψϭϴϯ͕Ϯϵϵ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͖�
x� dŚĞ��ŽƌƌŽǁĞƌ�ŵƵƐƚ�ĞŶƐƵƌĞ�ƚŚĞ�'ĞĂƌŝŶŐ�>ŝŵŝƚ�ĚŽĞƐ�ŶŽƚ�ĞǆĐĞĞĚ�ϵϬй�ŽĨ�ƚŚĞ�ůĞƐƐĞƌ�ŽĨ�ƚŚĞ�tƌŝƚƚĞŶ��ŽǁŶ�

sĂůƵĞ�ĂŶĚ�ƚŚĞ�tŚŽůĞƐĂůĞ�sĂůƵĞ�ŽĨ�ƚŚĞ�&ƵŶĚĞĚ�sĞŚŝĐůĞƐ�ƉůƵƐ�ƚŚĞ�ďĂůĂŶĐĞ�^ĞĐƵƌĞĚ�WƌŽĐĞĞĚƐ��ĐĐŽƵŶƚ͖�
ĂŶĚ�

x� dŚĞ�'ƌŽƵƉ�ƌĞƚĂŝŶƐ�ŵŝŶŝŵƵŵ�ĐĂƐŚ�ďĂůĂŶĐĞƐ�ŽĨ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ΨϮϱϬ͕ϬϬϬ͘�
�

dŚĞ�ŝWĂƌƚŶĞƌƐ�&ĂĐŝůŝƚǇ���ŚĂƐ�Ă�ŵĂƚƵƌŝƚǇ�ĚĂƚĞ�ŽĨ�ϭ��Ɖƌŝů�ϮϬϮϱ͘��ůů�ŽƚŚĞƌ�ĨĂĐŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ůĞĂƐĞ�ůŝĂďŝůŝƚŝĞƐ�
ĂƌĞ�ƐĞĐƵƌĞĚ�ďǇ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĂĐƋƵŝƌĞĚ�ǀĞŚŝĐůĞ�Žƌ�ůĞĂƐĞĚ�ǀĞŚŝĐůĞ�ĂŶĚ�ŚĂǀĞ�Ă�ƚĞƌŵ�ŽĨ�ϰϴ�ŵŽŶƚŚƐ�ĨƌŽŵ�ƚŚĞ�
ŝŶŝƚŝĂů�ĂĐƋƵŝƐŝƚŝŽŶ�Žƌ�ůĞĂƐĞ�ƐƚĂƌƚ�ĚĂƚĞ͘�

DŽǀĞŵĞŶƚ�ŝŶ�ďŽƌƌŽǁŝŶŐƐ͗�
� � � � � � � �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

� � ϮϬϮϯ� ϮϬϮϮ�
� � Ψ� Ψ�

KƉĞŶŝŶŐ�ďĂůĂŶĐĞ�Ăƚ�ϭ�:ƵůǇ� Ͳ� Ͳ�
� WƌŽĐĞĞĚƐ�ĨƌŽŵ�ďŽƌƌŽǁŝŶŐƐ� Ϯ͕ϮϬϬ͕ϬϬϬ� Ͳ�
� �ŚĂƚƚĞů�ŵŽƌƚŐĂŐĞ�ĨŝŶĂŶĐĞ� ϭ͕ϲϲϲ͕Ϯϰϱ� Ͳ�
� ZĞƉĂǇŵĞŶƚ�ŽĨ�ďŽƌƌŽǁŝŶŐƐ�� ;Ϯϭϰ͕ϭϭϮͿ� Ͳ�
� EĞƚ�dƌĂŶƐĂĐƚŝŽŶ��ŽƐƚƐ� ;ϭϳϰ͕ϭϵϰͿ� Ͳ�

� �ůŽƐŝŶŐ�ďĂůĂŶĐĞ�Ăƚ�ϯϬ�:ƵŶĞ� ϯ͕ϰϳϳ͕ϵϯϵ� Ͳ�

�

dŚĞ�'ƌŽƵƉ͛Ɛ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ĂŶĚ�Ă�ƐĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�
ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϯ͘�

�
�

�ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
EKd��ϭϱ͗�/^^h�����W/d�>� ϮϬϮϯ� ϮϬϮϮ�
� Ψ� Ψ�

Ϯϱϰ͕ϯϳϬ͕ϯϵϭ�;ϮϬϮϮ͗�ϭϭϲ͕ϯϮϭ͕ϵϳϴͿ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� Ϯϲ͕ϱϳϬ͕ϯϬϮ� Ϯϯ͕ϱϯϰ͕ϴϴϭ�

;ĂͿ�KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�

KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĞŶƚŝƚůĞ�ƚŚĞ�ŚŽůĚĞƌ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ĚŝǀŝĚĞŶĚƐ�ĂŶĚ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ǁŝŶĚŝŶŐ�ƵƉ�ŽĨ�ƚŚĞ�
WĂƌĞŶƚ��ŶƚŝƚǇ�ŝŶ�ƉƌŽƉŽƌƚŝŽŶ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ĂŶĚ�ĂŵŽƵŶƚƐ�ƉĂŝĚ�ŽŶ�ƚŚĞ�ƐŚĂƌĞƐ�ŚĞůĚ͘�

KŶ�Ă�ƐŚŽǁ�ŽĨ�ŚĂŶĚƐ�ĞǀĞƌǇ�ŚŽůĚĞƌ�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐĞĐƵƌŝƚŝĞƐ�ƉƌĞƐĞŶƚƐ�Ăƚ�Ă�ƐŚĂƌĞŚŽůĚĞƌ�ŵĞĞƚŝŶŐ�ŝŶ�ƉĞƌƐŽŶ�Žƌ�ďǇ�
ƉƌŽǆǇ�ŝƐ͕�ĞŶƚŝƚůĞĚ�ƚŽ�ŽŶĞ�ǀŽƚĞ͕�ĂŶĚ�ƵƉŽŶ�Ă�ƉŽůů�ĞĂĐŚ�ƐŚĂƌĞ�ŝƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ŽŶĞ�ǀŽƚĞ͘�

KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŚĂǀĞ�ŶŽ�ƉĂƌ�ǀĂůƵĞ�ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ůŝŵŝƚĞĚ�ĂŵŽƵŶƚ�ŽĨ�ĂƵƚŚŽƌŝƐĞĚ�ĐĂƉŝƚĂů͘�

� �
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�

�

���

EKd��ϭϱ͗�/^^h�����W/d�>�;ĐŽŶƚŝŶƵĞĚͿ�

;ĂͿ�KƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�;ĐŽŶƚŝŶƵĞĚͿ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ŝƐƐƵĞĚ�ĐĂƉŝƚĂů�ŽĐĐƵƌƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͗�

�

� zĞĂƌ�ƚŽ�ϯϬ�:ƵŶĞ�ϮϬϮϯ� � zĞĂƌ�ƚŽ�ϯϬ�:ƵŶĞ�ϮϬϮϮ�
� EƵŵďĞƌ�ŽĨ�

^ŚĂƌĞƐ� Ψ� �
EƵŵďĞƌ�ŽĨ�
^ŚĂƌĞƐ� Ψ�

�ĂůĂŶĐĞ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ� ϭϭϲ͕ϯϮϭ͕ϵϳϴ� Ϯϯ͕ϱϯϰ͕ϴϴϭ� � ϭϬϴ͕ϵϯϲ͕ϴϱϯ� ϮϮ͕ϵϭϮ͕ϱϱϭ�
�ƵǇďĂĐŬ�ŽĨ�ĐŽůůĂƚĞƌĂů�ƐŚĂƌĞƐ�ƵŶĚĞƌ�ĐŽŶƚƌŽůůĞĚ�
ƉůĂĐĞŵĞŶƚ�ĚĞĞĚ�

Ͳ� Ͳ�
�

;ϴϬϬ͕ϬϬϬͿ� Ͳ�

/ƐƐƵĞ�ŽĨ�ƐŚĂƌĞƐ�Ăƚ�ΨϬ͘Ϭϴ�ĞĂĐŚ͗�dƌĂŶĐŚĞ�Ϯ�
WůĂĐĞŵĞŶƚ�

Ͳ� Ͳ�
�

ϴ͕ϭϴϱ͕ϭϮϱ� ϲϱϰ͕ϴϭϬ�

/ƐƐƵĞ�ŽĨ�ƐŚĂƌĞƐ�Ăƚ�ΨϬ͘ϬϮϰ�ĞĂĐŚ͗�KĐƚŽďĞƌ�ϮϬϮϮ�
ZŝŐŚƚƐ�/ƐƐƵĞ�

ϴϴ͕Ϭϰϴ͕ϰϭϯ� Ϯ͕ϭϭϯ͕ϭϲϮ�
�

Ͳ� Ͳ�

/ƐƐƵĞ�ŽĨ�ƐŚĂƌĞƐ�Ăƚ�ΨϬ͘ϬϮϱ�ĞĂĐŚ͗�:ƵŶĞ�ϮϬϮϯ�
dƌĂŶĐŚĞ�ϭ�WůĂĐĞŵĞŶƚ�

ϱϬ͕ϬϬϬ͕ϬϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
�

Ͳ� Ͳ�

>ĞƐƐ͗�ƚƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƐŚĂƌĞ�
ŝƐƐƵĞƐ� Ͳ� ;ϯϮϳ͕ϳϰϭͿ� � Ͳ� ;ϯϮ͕ϰϴϬͿ�
�ĂůĂŶĐĞ�Ăƚ�ĞŶĚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉĞƌŝŽĚ� Ϯϱϰ͕ϯϳϬ͕ϯϵϭ� Ϯϲ͕ϱϳϬ͕ϯϬϮ� � ϭϭϲ͕ϯϮϭ͕ϵϳϴ� Ϯϯ͕ϱϯϰ͕ϴϴϭ�
�

�ƵƌŝŶŐ�&z�ϮϬϮϯ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶĚĞƌƚŽŽŬ�ƚǁŽ�ĐĂƉŝƚĂů�ƌĂŝƐĞƐ͗�

;ĂͿ� ĐŽŵƉůĞƚĞĚ�Ă�ZŝŐŚƚƐ� /ƐƐƵĞ� ŝŶ�KĐƚŽďĞƌ�ϮϬϮϮ�ĂŶĚ� ŝƐƐƵĞĚ�ϴϴ͕Ϭϰϴ͕ϰϭϯ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĂŶĚ�
ϰϰ͕ϬϮϰ͕Ϯϭϲ�YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ͖�ĂŶĚ�

;ďͿ� ĐŽŵƉůĞƚĞĚ�dƌĂŶĐŚĞ�ϭ�WůĂĐĞŵĞŶƚ�ŝŶ�:ƵŶĞ�ϮϬϮϯ�ĂŶĚ�ŝƐƐƵĞĚ�ϱϬ͕ϬϬϬ͕ϬϬϬ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ͘���ƚ�
ƚŚĞ��'D�ŽŶ�ƚŚĞ�Ϯϲ�:ƵůǇ�ϮϬϮϯ�ƚŚĞ��ŽŵƉĂŶǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�Ă�ĨƵƌƚŚĞƌ�ϭϰ͕ϬϬϬ͕ϬϬϬ�
ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�;dƌĂŶĐŚĞ�ϮͿ�ĂŶĚ�ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�
ŽƉƚŝŽŶ͕�ǁŝƚŚ� ĂŶ� ĞǆƉŝƌǇ� ĚĂƚĞ� ŽĨ� ϯϭ�KĐƚŽďĞƌ� ϮϬϮϰ͕� ƌĂŝƐŝŶŐ� ĂŶ� ĂĚĚŝƚŝŽŶĂů� ΨϬ͘ϯϱ�ŵŝůůŝŽŶ� ƵŶĚĞƌ� ƚŚĞ�
dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚ͘��/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ĂƉƉƌŽǀĞĚ� ƚŚĞ� ŝƐƐƵŝŶŐ� ŽĨ� ϭϬ͕ϬϬϬ͕ϬϬϬ� ŶĞǁ� �>ϴK� KƉƚŝŽŶƐ� ŝŶ� ĐŽŶƐŝĚĞƌĂƚŝŽŶ� ĨŽƌ� WĞĂŬ� �ƐƐĞƚ�
DĂŶĂŐĞŵĞŶƚ�ĂĐƚŝŶŐ�ĂƐ�ĐŽƌƉŽƌĂƚĞ�ĂĚǀŝƐŽƌ�ĨŽƌ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�ĂŶĚ�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚ͘��>ϴK�KƉƚŝŽŶƐ�
ĂƌĞ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ͘�

�
;ďͿ�KƉƚŝŽŶƐ���

dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͗�
�

�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�

ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ�
ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ�
ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϲ�

ΨϬ͘ϬϲϬϬ�
ΨϬ͘Ϭϰϯϳ�
ΨϬ͘ϬϮϭϯ�

ϰϱ͕ϭϬϳ͕ϵϳϵ�
ϴϬϲ͕ϰϱϭ�
ϵϭ͕ϰϭϰ�

�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉƚŝŽŶƐ�ĞǆƉŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͗�
�

�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� ΨϬ͘ϮϱϬϬ� ϯϯ͕ϱϲϮ�
hŶƋƵŽƚĞĚ�KƉƚŝŽŶƐ� ϯϭKĐƚŽďĞƌ�ϮϬϮϮ� ΨϬ͘ϯϳϱϬ� Ϯ͕Ϭϵϯ͕Ϭϲϯ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�:ĂŶƵĂƌǇ�ϮϬϮϯ� ΨϬ͘ϱϬϬϬ� ϭϯ͕ϵϴϬ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭϲ�DĂƌĐŚ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ϲϬ͕ϬϬϬ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭϭ�DĂǇ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ϭϮϬ͕ϬϬϬ�
YƵŽƚĞĚ��>ϴK��KƉƚŝŽŶƐ� ϯϭ�DĂǇ�ϮϬϮϯ� ΨϬ͘ϭϲϬϬ� ϮϮ͕ϲϭϴ͕ϵϴϮ�
�
�
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EKd��ϭϱ͗�/^^h�����W/d�>�;ĐŽŶƚŝŶƵĞĚͿ�

;ďͿ�KƉƚŝŽŶƐ�;ĐŽŶƚŝŶƵĞĚͿ�

�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉƚŝŽŶƐ�ůĂƉƐĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�/ŶĐĞŶƚŝǀĞ�KƉƚŝŽŶ�WůĂŶ�ĚƵƌŝŶŐ�
ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐĞƐƐĂƚŝŽŶ�ŽĨ�ĂŶ�ĞŵƉůŽǇĞĞ�ŚŽůĚŝŶŐ�ŽƉƚŝŽŶƐ͗��
�
�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�

ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϯ�
ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϰ�
ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ�

ΨϬ͘ϮϱϬϬ�
ΨϬ͘ϬϳϱϬ�
ΨϬ͘Ϭϰϯϳ�

ϰϴ͕ϲϰϲ�
ϱϬϰ͕ϴϰϰ�
Ϯϰϴ͕ϰϱϰ�

�
dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƉĞƌŝŽĚ͘�
�
�ƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͕�ƵŶŝƐƐƵĞĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶĚĞƌ�ŽƉƚŝŽŶ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

�ůĂƐƐ� �ǆƉŝƌǇ��ĂƚĞ� �ǆĞƌĐŝƐĞ�WƌŝĐĞ� EƵŵďĞƌ�ŽĨ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ϴϯ͕ϳϰϳ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϳϱϬ� ϴϰϰ͕ϯϰϵ�
YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ� ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϲϬϬ� ϰϱ͕ϭϬϳ͕ϵϳϵ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϯϬ�DĂǇ�ϮϬϮϱ� ΨϬ͘ϬϱϰϬ� ϮϱϬ͕ϬϬϬ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϯϬ�DĂǇ�ϮϬϮϱ� ΨϬ͘ϬϳϮϬ� ϮϱϬ͕ϬϬϬ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ� ΨϬ͘Ϭϰϯϳ� ϱϱϳ͕ϵϵϳ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϵ�EŽǀĞŵďĞƌ�ϮϬϮϱ� ΨϬ͘ϯϳϱϬ� ϭ͕ϲϮϬ͕ϬϬϬ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϲ� ΨϬ͘ϬϮϭϯ� ϵϭ͕ϰϭϰ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϭϬϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϭϴϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϮϰϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϯϬϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ�
dŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ŽƉƚŝŽŶƐ� �� �� ϱϯ͕ϴϬϱ͕ϰϴϲ�

EŽƚĞƐ�ƚŽ�ƚŚĞ�ƚĂďůĞƐ�ŽĨ�ŽƉƚŝŽŶƐ͗�
�ǆĐĞƉƚ�ĨŽƌ�ƚŚĞ�YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ͕�ŶŽŶĞ�ŽĨ�ƚŚĞƐĞ�ŽƉƚŝŽŶƐ�ĂƌĞ�ƋƵŽƚĞĚ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ǀŽƚŝŶŐ�Žƌ�ĚŝǀŝĚĞŶĚ�
ƌŝŐŚƚƐ�ĂƚƚĂĐŚŝŶŐ�ƚŽ�ƚŚĞ�ŽƉƚŝŽŶƐ͘�
�
;ĐͿ��ĂƉŝƚĂů�ŵĂŶĂŐĞŵĞŶƚ� �

dŚĞ�'ƌŽƵƉ͛Ɛ�ŽďũĞĐƚŝǀĞƐ�ǁŚĞŶ�ŵĂŶĂŐŝŶŐ�ĐĂƉŝƚĂů�ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�Ϯϰ͘��

�

EKd��ϭϲ͗�^,�Z�Ͳ��^���W�zD�Ed�Z�^�Zs�^� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

� � �
�ĂůĂŶĐĞ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ� ϵϬϱ͕ϲϭϬ� ϴϯϴ͕ϱϳϭ�
KƉƚŝŽŶƐ�ŝƐƐƵĞĚ�� ϭϬϮ͕ϳϴϳ� ϭϭϴ͕ϲϱϮ�
dƌĂŶƐĨĞƌ�ƚŽ�ĂĐĐƵŵƵůĂƚĞĚ�ůŽƐƐĞƐ�;ŽƉƚŝŽŶƐ�ůĂƉƐĞĚ�ĂŶĚ�ĞǆƉŝƌĞĚͿ� ;ϲϮ͕ϮϱϲͿ� ;ϱϭ͕ϲϭϯͿ�
dƌĂŶƐĨĞƌ�ƚŽ�ŝƐƐƵĞĚ�ĐĂƉŝƚĂů�;ŽƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĞĚͿ� Ͳ� Ͳ�
�ĂůĂŶĐĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� ϵϰϲ͕ϭϰϭ� ϵϬϱ͕ϲϭϬ�

EĂƚƵƌĞ�ĂŶĚ�ƉƵƌƉŽƐĞ�ŽĨ�ƌĞƐĞƌǀĞƐ�
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƌĞƐĞƌǀĞ��
dŚŝƐ� ƌĞƐĞƌǀĞ� ƌĞĐŽƌĚƐ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ŽƉƚŝŽŶƐ� ŝƐƐƵĞĚ� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ǀĂůƵĞ� ŽĨ� ĞƋƵŝƚǇ� ďĞŶĞĨŝƚƐ� ƉƌŽǀŝĚĞĚ� ƚŽ�
ĞŵƉůŽǇĞĞƐ͕� �ŝƌĞĐƚŽƌƐ� ĂŶĚ� ůĞĂĚ� ŵĂŶĂŐĞƌƐ� ƐƵƉƉŽƌƚŝŶŐ� �ŽŵƉĂŶǇ� ĐĂƉŝƚĂů� ƌĂŝƐĞƐ� ĂƐ� ƉĂƌƚ� ŽĨ� ƚŚĞŝƌ�
ƌĞŵƵŶĞƌĂƚŝŽŶ͘�ZĞĨĞƌ�ƚŽ�EŽƚĞ�ϭϴ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞƐĞ�ŐƌĂŶƚƐ͘��
�

�
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� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
EKd��ϭϳ͗����hDh>�d���>K^^�^� ϮϬϮϯ� ϮϬϮϮ�
� Ψ� Ψ�

ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ĂĐĐƵŵƵůĂƚĞĚ�ůŽƐƐĞƐ͗� � �
�ĐĐƵŵƵůĂƚĞĚ�ůŽƐƐĞƐ�Ăƚ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ǇĞĂƌ� ;Ϯϯ͕ϵϭϱ͕ϮϳϵͿ� ;ϮϬ͕ϵϱϮ͕ϮϳϳͿ�
dƌĂŶƐĨĞƌ�ĨƌŽŵ�ƌĞƐĞƌǀĞƐ� ϱϳ͕ϳϴϬ� ϰϰ͕ϱϬϰ�
>ŽƐƐ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚ� ;ϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ�
�ĐĐƵŵƵůĂƚĞĚ�ůŽƐƐĞƐ�Ăƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ǇĞĂƌ� ;Ϯϲ͕ϵϵϵ͕ϳϮϰͿ� ;Ϯϯ͕ϵϭϱ͕ϮϳϵͿ�

�
�
EKd��ϭϴ͗�^,�Z�Ͳ��^���W�zD�Ed^��
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ĂƌƌĂŶŐĞŵĞŶƚƐ�ǁĞƌĞ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͗�
�

�ůĂƐƐ�ŽĨ�
KƉƚŝŽŶ� 'ƌĂŶƚ�ĚĂƚĞ� �ǆƉŝƌǇ�ĚĂƚĞ�

�ǆĞƌĐŝƐĞ�
WƌŝĐĞ�

�ĂůĂŶĐĞ�Ăƚ�
ƚŚĞ�ƐƚĂƌƚ�ŽĨ�
ƚŚĞ�ǇĞĂƌ� 'ƌĂŶƚĞĚ�

�ǆĞƌĐŝƐĞĚͬ�
>ĂƉƐĞĚ�

sĞƐƚĞĚ�
ĚƵƌŝŶŐ�ƚŚĞ�

ǇĞĂƌ�

�ĂůĂŶĐĞ�Ăƚ�
ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ǇĞĂƌ�

�ŵƉůŽǇĞĞ� ϭ�^ĞƉƚĞŵďĞƌ�
ϮϬϮϮ�

ϭ�^ĞƉƚĞŵďĞƌ�
ϮϬϮϱ�

ΨϬ͘Ϭϰϯϳ� Ͳ� ϴϬϲ͕ϰϱϭ ;Ϯϰϴ͕ϰϱϰͿ� Ͳ� ϱϱϳ͕ϵϵϳ

�ŵƉůŽǇĞĞ� ϭϰ�&ĞďƌƵĂƌǇ�
ϮϬϮϯ�

ϭϰ�&ĞďƌƵĂƌǇ�
ϮϬϮϲ�

ΨϬ͘ϬϮϭϯ� Ͳ� ϵϭ͕ϰϭϰ Ͳ� Ͳ� ϵϭ͕ϰϭϰ

�
dŚĞ�ǀĂůƵĂƚŝŽŶ�ŵŽĚĞů�ŝŶƉƵƚƐ�ƵƐĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�Ăƚ�ŐƌĂŶƚ�ĚĂƚĞƐ�ĂƌĞ�ŽƵƚůŝŶĞĚ�ďĞůŽǁ͗��
�

�
/ƚĞŵ� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�

'ƌĂŶƚ�ĚĂƚĞ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϯ�
^ŚĂƌĞ�ƉƌŝĐĞ�Ăƚ�ŐƌĂŶƚ�ĚĂƚĞ� ΨϬ͘ϬϯϱϬ� ΨϬ͘ϬϭϳϬ�
�ǆƉŝƌǇ�ĚĂƚĞ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ� ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϲ�
�ǆĞƌĐŝƐĞ�ƉƌŝĐĞ� ΨϬ͘Ϭϰϯϳ� ΨϬ͘ϬϮϭϯ�
sĂůƵĂƚŝŽŶ�ŵĞƚŚŽĚŽůŽŐǇ� �ůĂĐŬ�^ĐŚŽůĞƐ�ŽƉƚŝŽŶ�ƉƌŝĐŝŶŐ�ŵŽĚĞů�

;ŝŶƚĞƌŶĂůͿ�
�ůĂĐŬ�^ĐŚŽůĞƐ�ŽƉƚŝŽŶ�ƉƌŝĐŝŶŐ�ŵŽĚĞů�

;ŝŶƚĞƌŶĂůͿ�
st�W��ĂƌƌŝĞƌ� Eŝů� Eŝů�
WĞƌĨŽƌŵĂŶĐĞ�ƉĞƌŝŽĚ�;ǇĞĂƌƐͿ� EŽƚ�ĂƉƉůŝĐĂďůĞ� EŽƚ�ĂƉƉůŝĐĂďůĞ�
�ǆƉĞĐƚĞĚ�ǀŽůĂƚŝůŝƚǇϭ� ϴϬй� ϴϬй�
ZŝƐŬͲĨƌĞĞ�ƌĂƚĞ� ϯ͘ϯϯй� ϯ͘ϰϱй�
�ŝǀŝĚĞŶĚ�ǇŝĞůĚ� Ϭ͘ϬϬй� Ϭ͘ϬϬй�
EƵŵďĞƌ�ŽĨ�ŽƉƚŝŽŶƐ� ϴϬϲ͕ϰϱϭ� ϵϭ͕ϰϭϰ�
sĂůƵĂƚŝŽŶ�ƉĞƌ�ŽƉƚŝŽŶ� Ϭ͘Ϭϭϲϴϰ� Ϭ͘ϬϬϴϮϮ�
sĂůƵĂƚŝŽŶ�ŽĨ�ŽƉƚŝŽŶƐ� Ψϭϯ͕ϱϳϴ� ΨϳϱϮ�

�

�

EŽƚĞƐ�ƚŽ�ƚŚĞ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐ�ƚĂďůĞƐ͗�
ϭ͘� dŚĞ�ĞǆƉĞĐƚĞĚ�ǀŽůĂƚŝůŝƚǇ�ƌĞĨůĞĐƚƐ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶ�ƚŚĂƚ�ƚŚĞ�ŚŝƐƚŽƌŝĐĂů�ǀŽůĂƚŝůŝƚǇ� ŝƐ� ŝŶĚŝĐĂƚŝǀĞ�ŽĨ� ĨƵƚƵƌĞ�ƚƌĞŶĚƐ͕�

ǁŚŝĐŚ�ŵĂǇ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ďĞ�ƚŚĞ�ĂĐƚƵĂů�ŽƵƚĐŽŵĞ͘�
�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�
�
�ƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ͕� ƚŚĞ� �ŽŵƉĂŶǇ� ŐƌĂŶƚĞĚ�ŽƉƚŝŽŶƐ� ƚŽ� ĞŵƉůŽǇĞĞƐ� ƵŶĚĞƌ� ƚŚĞ� /ŶĐĞŶƚŝǀĞ�KƉƚŝŽŶ� WůĂŶ� ĂƉƉƌŽǀĞĚ�ďǇ�
ƐŚĂƌĞŚŽůĚĞƌƐ�ŽŶ�ϭϵ�EŽǀĞŵďĞƌ�ϮϬϭϴ�;�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐͿ�ĂƐ�ƐĞƚ�ŽƵƚ�ŝŶ�ƚŚĞ�ƚĂďůĞƐ�ĂďŽǀĞ͘�dŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�ǁĂƐ�ĐĂůĐƵůĂƚĞĚ� ŝŶƚĞƌŶĂůůǇ�ƵƐŝŶŐ�Ă��ůĂĐŬͲ^ĐŚŽůĞƐ�ǀĂůƵĂƚŝŽŶ�ŵŽĚĞů�ĂŶĚ� ĨƵůůǇ�ĞǆƉĞŶƐĞĚ� ŝŶ�ƚŚĞ�
ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘��ůů��ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�ǀĞƐƚĞĚ�ŝŵŵĞĚŝĂƚĞůǇ͘�
�
� �



�
127(6�72�7+(�),1$1&,$/�67$7(0(176�

IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

EKd��ϭϴ͗�^,�Z�Ͳ��^���W�zD�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�
�
Eŝů��ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘��
�
ZĞĨĞƌ� ƚŽ� ƚŚĞ� ^ŚĂƌĞͲďĂƐĞĚ� �ŽŵƉĞŶƐĂƚŝŽŶ� ƐĞĐƚŝŽŶ� ŽĨ� ƚŚĞ� ZĞŵƵŶĞƌĂƚŝŽŶ� ZĞƉŽƌƚ� ĨŽƌ� ĚĞƚĂŝůƐ� ŽĨ� ƉĞƌĨŽƌŵĂŶĐĞ�
ĐŽŶĚŝƚŝŽŶƐ�ĂƚƚĂĐŚŝŶŐ�ƚŽ�ƚŚĞ��ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ƚŚĂƚ�ǀĞƐƚĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�
ǇĞĂƌ͘�
�
�ǆƉĞŶƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�
�
dŽƚĂů�ĞǆƉĞŶƐĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƌĞĐŽŐŶŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ĐŽƌƉŽƌĂƚĞ�
ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĞǆƉĞŶƐĞƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�
� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

� � �
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭϬ͕ϭϰϳ� ϰϭ͕ϴϭϲ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϱϭ͕ϵϲϭ� ϲϳ͕ϵϱϬ�
� ϲϮ͕ϭϬϴ� ϭϬϵ͕ϳϲϲ�

�
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŶ�ƐŚĂƌĞ�ŝƐƐƵĞ�ĐŽƐƚƐ�
�
KŶ�ϭϲ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�Ă�ŵĂŶĚĂƚĞ�ǁŝƚŚ�DĂŚĞ��ĂƉŝƚĂů�WƚǇ�>ƚĚ�;DĂŚĞ��ĂƉŝƚĂůͿ�ƚŽ�ĂĐƚ�
ĂƐ�ůĞĂĚ�ŵĂŶĂŐĞƌ�ŽĨ�ƚŚĞ�ϮϬϮϮ�ZŝŐŚƚƐ�/ƐƐƵĞ�;>ĞĂĚ�ZŝŐŚƚƐ�/ƐƐƵĞ�DĂŶĂŐĞƌ�DĂŶĚĂƚĞͿ͘�WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�>ĞĂĚ�DĂŶĂŐĞƌ�
DĂŶĚĂƚĞ�ĂŶĚ�ƵƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�ZŝŐŚƚƐ�/ƐƐƵĞ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭ͕Ϭϴϯ͕ϳϵϮ�YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ�ƚŽ�DĂŚĞ�
�ĂƉŝƚĂů�;>ĞĂĚ�DĂŶĂŐĞƌ�KƉƚŝŽŶƐͿ͘��
�
KŶ� ƚŚĞ�ϯϭ�DĂǇ�ϮϬϮϯ͕� ƚŚĞ��ŽŵƉĂŶǇ�ĞŶƚĞƌĞĚ� ŝŶƚŽ�Ă�ŵĂŶĚĂƚĞ�ǁŝƚŚ� �ŽƉĞĂŬ��ŽƌƉŽƌĂƚĞ�WƚǇ� >ƚĚ��d&�WĞĂŬ��ƐƐĞƚ�
DĂŶĂŐĞŵĞŶƚ� hŶŝƚ� dƌƵƐƚ� ;WĞĂŬ� �ƐƐĞƚ� DĂŶĂŐĞŵĞŶƚͿ� ƚŽ� ĂĐƚ� ĂƐ� ůĞĂĚ� ŵĂŶĂŐĞƌ� ŽĨ� ƚŚĞ� ϮϬϮϯ� WůĂĐĞŵĞŶƚ� ;>ĞĂĚ�
WůĂĐĞŵĞŶƚ�DĂŶĂŐĞƌ�DĂŶĚĂƚĞͿ͘�WƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�>ĞĂĚ�WůĂĐĞŵĞŶƚ�DĂŶĂŐĞƌ�DĂŶĚĂƚĞ�ĂŶĚ�ƵƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚĞ�
dƌĂŶĐŚĞ�ϭ�ĂŶĚ�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁĂƐ�ƚŽ�ŝƐƐƵĞ�ϭϬ͕ϬϬϬ͕ϬϬϬ�YƵŽƚĞĚ��>ϴK�KƉƚŝŽŶƐ�ƚŽ�WĞĂŬ��ƐƐĞƚ�
DĂŶĂŐĞŵĞŶƚ�;>ĞĂĚ�WůĂĐĞŵĞŶƚ�DĂŶĂŐĞƌ�KƉƚŝŽŶƐͿ͘���ƚ�ƚŚĞ��ŽŵƉĂŶǇ��'D�ŽŶ�ƚŚĞ�Ϯϲ�:ƵůǇ�ϮϬϮϯ͕�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�
ĂƉƉƌŽǀĞĚ�ƚŚĞ� ŝƐƐƵŝŶŐ�ŽĨ�ϭϬ͕ϬϬϬ͕ϬϬϬ��>ϴK�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�
KĐƚŽďĞƌ�ϮϬϮϰ͕�ƚŽ�WĞĂŬ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ͘� �dŚĞƐĞ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ĂĐĐƌƵĞĚ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͘�ĂŶĚ�ƌĞĐŽŐŶŝƐĞĚ�ĂƐ�
ƐŚĂƌĞ�ŝƐƐƵĞ�ĐŽƐƚƐ͘�dŚĞƐĞ�ŽƉƚŝŽŶƐ�ǁĞƌĞ�ŝƐƐƵĞĚ�ŽŶ�Ϯϰ��ƵŐƵƐƚ�ϮϬϮϯ͘�
�
dŽƚĂů�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƌĞĐŽŐŶŝƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ƐŚĂƌĞ�ŝƐƐƵĞ�ĐŽƐƚƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�
�

� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

� � �
>ĞĂĚ�DĂŶĂŐĞƌ�KƉƚŝŽŶƐ� ϴ͕ϰϬϮ� ϭ͕ϳϳϴ�
>ĞĂĚ�WůĂĐĞŵĞŶƚ�DĂŶĂŐĞƌ�KƉƚŝŽŶƐ� Ϯϴ͕Ϭϵϱ� Ͳ�
� ϯϲ͕ϰϵϳ� ϭ͕ϳϳϴ�

�
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EKd��ϭϴ͗�^,�Z�Ͳ��^���W�zD�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
DŽǀĞŵĞŶƚƐ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ��
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ�ƚŽ�ĞǆĞĐƵƚŝǀĞƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ�ĞǆƉŝƌĞĚ�Žƌ�ůĂƉƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͗�
�

KƉƚŝŽŶƐ� 'ƌĂŶƚ��ĂƚĞ� �ǆƉŝƌǇ��ĂƚĞ�

�ǆĞƌĐŝƐĞ�
WƌŝĐĞ�
Ψ�

EƵŵďĞƌ�
�ǆƉŝƌĞĚ�

EƵŵďĞƌ�
>ĂƉƐĞĚ�

�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϭϵ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� ΨϬ͘ϮϱϬϬ� ;ϯϯ͕ϱϲϮͿ� Ͳ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ϯϴ�:ĂŶƵĂƌǇ�ϮϬϮϬ� ϭ�:ĂŶƵĂƌǇ�ϮϬϮϯ� ΨϬ͘ϱϬϬϬ� ;ϭϯ͕ϵϴϬͿ� Ͳ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ϯϵ�DĂǇ�ϮϬϮϬ� ϭϲ�DĂƌĐŚ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ;ϲϬ͕ϬϬϬͿ� Ͳ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ϯϵ�DĂǇ�ϮϬϮϬ� ϭϭ�DĂǇ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ;ϭϮϬ͕ϬϬϬͿ� Ͳ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϰ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� Ͳ� ;ϰϴ͕ϲϰϲͿ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭϮ�KĐƚŽďĞƌ�ϮϬϮϭ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϳϱϬ� Ͳ� ;ϱϬϰ͕ϴϰϰͿ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϮ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ� ΨϬ͘Ϭϰϯϳ� Ͳ� ;Ϯϰϴ͕ϰϱϰͿ�

�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ŶƵŵďĞƌ�ĂŶĚ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ĞǆĞƌĐŝƐĞ�ƉƌŝĐĞƐ�ŽĨ�ĂŶĚ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ŽƉƚŝŽŶƐ�
ŝƐƐƵĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͗�
�
� � ϮϬϮϯ� ϮϬϮϮ�
� � � t��W� � t��W�
� � EƵŵďĞƌ� Ψ� EƵŵďĞƌ� Ψ�
KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ǇĞĂƌ� ϵ͕ϭϱϲ͕ϱϯϰ� Ϭ͘ϮϭϬϱ� Ϯ͕Ϯϴϵ͕ϱϲϵ� Ϭ͘ϯϱϬϰ�
KƉƚŝŽŶƐ�ŐƌĂŶƚĞĚ� � � � �
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�� ϴϬϲ͕ϰϱϭ� Ϭ͘Ϭϰϯϳ� ϱ͕ϱϯϬ� Ϭ͘Ϭϵϭϯ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϵϭ͕ϰϭϰ� Ϭ͘ϬϮϭϯ� ϭ͕ϰϵϴ͕ϴϭϱ� Ϭ͘ϬϳϱϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ϭϮϬ͕ϬϬϬ� Ϭ͘Ϭϲϴϴ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ϮϱϬ͕ϬϬϬ� Ϭ͘ϬϳϮϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ϮϱϬ͕ϬϬϬ� Ϭ͘ϬϱϰϬ�
� �ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ϱ͕ϬϬϬ͕ϬϬϬ� Ϭ͘ϮϬϱϬ�
� � � � � �
KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĞĚ� � � � �
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�� Ͳ� Ͳ� Ͳ� Ͳ�
� � � � � �
�ǆƉŝƌĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ� � � � �
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ;ϯϯ͕ϱϲϮͿ� Ϭ͘ϮϱϬϬ� ;ϰϬ͕ϬϬϬͿ� Ϭ͘ϯϭϮϱ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ;ϭϯ͕ϵϴϬͿ� Ϭ͘ϱϬϬϬ� ;ϰϬ͕ϬϬϬͿ� Ϭ͘ϯϳϱϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ;ϲϬ͕ϬϬϬͿ� Ϭ͘ϮϱϬϬ� ;ϱϵ͕ϵϬϵͿ� Ϭ͘ϮϱϬϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ;ϭϮϬ͕ϬϬϬͿ� Ϭ͘ϮϱϬϬ� ;ϰϯ͕ϳϮϬͿ� Ϭ͘ϮϰϰϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ;ϱ͕ϱϯϬͿ� Ϭ͘Ϭϵϭϯ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ;ϴϭ͕ϲϵϳͿ� Ϭ͘ϬϳϱϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ;ϭϮϬ͕ϬϬϬͿ� Ϭ͘Ϭϲϴϴ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ;ϯϲ͕ϰϱϵͿ� Ϭ͘ϮϱϬϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ;Ϯϱ͕ϮϭϯͿ� Ϭ͘ϮϱϬϬ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� Ͳ� Ͳ� ;ϲϳ͕ϵϮϲͿ� Ϭ͘ϬϳϱϬ�
� � � � � �
>ĂƉƐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ� � � � �
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ;ϰϴ͕ϲϰϲͿ� Ϭ͘ϮϱϬϬ� ;ϱϯ͕ϵϯϭͿ� Ϭ͘ϱϮϳϱ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ;ϱϬϰ͕ϴϰϰͿ� Ϭ͘ϬϳϱϬ� ;ϭϬ͕ϰϬϭͿ� Ϭ͘ϰϬϳϱ�
� �ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ;Ϯϰϴ͕ϰϱϰͿ� Ϭ͕Ϭϰϯϳ� Ͳ� Ͳ�
KƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ǇĞĂƌ� ϵ͕ϬϮϰ͕ϵϭϯ� Ϭ͘ϮϬϱϱ� ϵ͕ϭϱϲ͕ϱϯϰ� Ϭ͘ϮϭϬϱ�
�ǆĞƌĐŝƐĂďůĞ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ǇĞĂƌ� Ϯ͕Ϭϳϳ͕ϱϬϳ� Ϭ͘Ϭϲϴϰ� Ϯ͕ϰϳϵ͕ϭϮϵ� Ϭ͘ϭϯϮϭ�

�
dŚĞ�ǁĞŝŐŚƚĞĚ�ĂǀĞƌĂŐĞ�ƌĞŵĂŝŶŝŶŐ�ĐŽŶƚƌĂĐƚƵĂů�ůŝĨĞ�ŽĨ�ŽƉƚŝŽŶƐ�ŽƵƚƐƚĂŶĚŝŶŐ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�ǁĂƐ�Ϯ͘ϳϵ�
ǇĞĂƌƐ�;ϮϬϮϮ͗�ϭ͘ϰϯ�ǇĞĂƌƐͿ͘�
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EKd��ϭϴ͗�^,�Z�Ͳ��^���W�zD�Ed^�;ĐŽŶƚŝŶƵĞĚͿ�
�
DŽĚŝĨŝĐĂƚŝŽŶƐ�ŽĨ�ĞƋƵŝƚǇͲƐĞƚƚůĞĚ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ���
�
EŽ�ƚĞƌŵƐ�ŽĨ�ĞƋƵŝƚǇͲƐĞƚƚůĞĚ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ĂůƚĞƌĞĚ�Žƌ�ŵŽĚŝĨŝĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�
ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϮϯ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ�Žƌ�ƚŚĞ�ϮϬϮϮ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌ͘��
�
�
EKd��ϭϵ͗�Z�>�d���W�Zdz��/^�>K^hZ�^� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ� ϮϬϮϮ�
Ψ� Ψ�

;ĂͿ�<ĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ĐŽŵƉĞŶƐĂƚŝŽŶ� �� ��
^ŚŽƌƚͲƚĞƌŵ�ďĞŶĞĨŝƚƐ� ϰϯϲ͕ϮϱϬ� ϰϭϳ͕ϱϬϬ�
WŽƐƚͲĞŵƉůŽǇŵĞŶƚ�ďĞŶĞĨŝƚƐ�� Ϯϱ͕ϲϰϬ� Ϯϯ͕ϯϬϭ�
^ŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚ� ϱϭ͕ϵϲϭ� ϲϳ͕ϵϱϬ�
dŽƚĂů�ĐŽŵƉĞŶƐĂƚŝŽŶ� ϱϭϯ͕ϴϱϭ� ϱϬϴ͕ϳϱϭ�

EŽƚĞ͗�

�ĞƚĂŝůĞĚ�ƌĞŵƵŶĞƌĂƚŝŽŶ�ĚŝƐĐůŽƐƵƌĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�ZĞŵƵŶĞƌĂƚŝŽŶ�ZĞƉŽƌƚ�ŽŶ�ƉĂŐĞƐ�ϭϲ�ƚŽ�Ϯϯ͘�

;ďͿ�KƚŚĞƌ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ƚƌĂŶƐĂĐƚŝŽŶƐ�

ZĞůĂƚĞĚ�ƉĂƌƚǇ�ƚƌĂŶƐĂĐƚŝŽŶƐ�

��ŶƵŵďĞƌ�ŽĨ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů͕�Žƌ�ƚŚĞŝƌ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ͕�ŚŽůĚ�ƉŽƐŝƚŝŽŶƐ�ŝŶ�ŽƚŚĞƌ�ĞŶƚŝƚŝĞƐ�ƚŚĂƚ�
ƌĞƐƵůƚ� ŝŶ� ƚŚĞŵ�ŚĂǀŝŶŐ� ĐŽŶƚƌŽů�Žƌ� ƐŝŐŶŝĨŝĐĂŶƚ� ŝŶĨůƵĞŶĐĞ�ŽǀĞƌ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� Žƌ�ŽƉĞƌĂƚŝŶŐ�ƉŽůŝĐŝĞƐ�ŽĨ� ƚŚŽƐĞ�
ĞŶƚŝƚŝĞƐ͘�

dŚĞ�ĨŽůůŽǁŝŶŐ�ĞŶƚŝƚŝĞƐ�ƚƌĂŶƐĂĐƚĞĚ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘��dŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚŽƐĞ�
ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁĞƌĞ�ŶŽ�ŵŽƌĞ�ĨĂǀŽƵƌĂďůĞ�ƚŚĂŶ�ƚŚŽƐĞ�ĂǀĂŝůĂďůĞ͕�Žƌ�ǁŚŝĐŚ�ŵŝŐŚƚ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�
ďĞ�ĂǀĂŝůĂďůĞ͕�ŽŶ�ƐŝŵŝůĂƌ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƚŽ�ƵŶƌĞůĂƚĞĚ�ĞŶƚŝƚŝĞƐ�ŽŶ�ĂŶ�Ăƌŵ͛Ɛ�ůĞŶŐƚŚ�ďĂƐŝƐ͘�

dŚĞ� ĂŐŐƌĞŐĂƚĞ� ĂŵŽƵŶƚƐ� ƌĞĐŽŐŶŝƐĞĚ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ƌĞůĂƚŝŶŐ� ƚŽ� ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ� ƉĞƌƐŽŶŶĞů� ĂŶĚ� ƚŚĞŝƌ�
ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͗�

� � dƌĂŶƐĂĐƚŝŽŶƐ�ǀĂůƵĞ��
ĨŽƌ�ƚŚĞ�ǇĞĂƌ��

�ĂůĂŶĐĞ�ŽƵƚƐƚĂŶĚŝŶŐ��
Ăƚ�ϯϬ�:ƵŶĞ��

�ŝƌĞĐƚŽƌ� dƌĂŶƐĂĐƚŝŽŶ� ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

Dƌ����ƵŶƚĞƌ� dĂǆĂƚŝŽŶ�ƐĞƌǀŝĐĞƐϭ� Ͳ� Ϯ͕ϬϰϬ� Ͳ� Ϯ͕ϬϰϬ�
Dƌ�Z��ůĂƵ� &ůĞĞƚ�ǀĞŚŝĐůĞ�ŚŝƌĞ�ĨĞĞƐϮ� Ϯϯϵ͕Ϭϱϯ� ϭϴϯ͕ϵϭϬ� ϭϰ͕ϳϳϴ� ϮϮ͕Ϭϭϭ�
Dƌ�d�,ƵŶƚĞƌ� WůĂƚĨŽƌŵ�ƐĞƌǀŝĐĞƐϯ� ϴϵ͕ϳϯϵ� ϱϬ͕ϳϳϳ� ϲ͕ϵϳϱ� ϭϲ͕ϭϭϰ�

�
EŽƚĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ƚĂďůĞ�ŽĨ�ŽƚŚĞƌ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ƚƌĂŶƐĂĐƚŝŽŶƐ�

ϭ͘� ��ĐŽŵƉĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƐƉŽƵƐĞ�ŽĨ�Dƌ��ƵŶƚĞƌ�ƉƌŽǀŝĚĞĚ�ƚĂǆĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͘�
dŚĞ�ƚĞƌŵƐ� ĨŽƌ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ� ƌĂƚĞƐ͕�ĂŶĚ�ĂŵŽƵŶƚƐ�ǁĞƌĞ�ƉĂǇĂďůĞ�ŽŶ�ŶŽƌŵĂů�
ĐŽŵŵĞƌĐŝĂů�ƚĞƌŵƐ͘�

Ϯ͘� �Ŷ�ĞŶƚŝƚǇ� ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Dƌ��ůĂƵ�ĂŶĚ�Dƌ�tƵŶĚƌĂŵ�ƐƵƉƉůŝĞƐ� ǀĞŚŝĐůĞƐ� ƚŽ� ƚŚĞ�'ƌŽƵƉ͛Ɛ� ĨůĞĞƚ͘� dŚĞ�
'ƌŽƵƉ�ĂĐƚƐ�ĂƐ�ĂŐĞŶƚ� ƚŽ�ĂĚŵŝŶŝƐƚĞƌ� ƚŚĞ� ƌĞŶƚĂů�ŽĨ�Žƌ� ƐƵďƐĐƌŝƉƚŝŽŶ� ĨŽƌ� ƚŚĞ�ƵƐĞ�ŽĨ�ĐĂƌƐ�ĂŶĚ�ĞŶĨŽƌĐĞƐ�
ĐŽŶƚƌĂĐƚƐ� ĨŽƌ� ƚŚĞ�ŵƵƚƵĂů�ďĞŶĞĨŝƚ�ŽĨ�ŽǁŶĞƌƐ͕� ƌĞŶƚĞƌƐ�ĂŶĚ�ƐƵďƐĐƌŝďĞƌƐ͘�dŚĞ�ƚĞƌŵƐ�ĨŽƌ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ�
ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ�ƌĂƚĞƐ�ĂŶĚ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ƐŝŵŝůĂƌ�ƚŽ�Ăůů�ĨůĞĞƚ�ƐƵƉƉůǇ�ĂŐƌĞĞŵĞŶƚƐ͕�ĂŶĚ�
ĂŵŽƵŶƚƐ�ǁĞƌĞ�ƉĂǇĂďůĞ�ďǇ�ƚŚĞ�ƌĞŶƚĞƌƐ�ĂŶĚ�ƐƵďƐĐƌŝďĞƌƐ�ĨŽƌ�ƵƐĞ�ŽĨ�ƚŚĞ�ǀĞŚŝĐůĞƐ͘�

ϯ͘� ��ĐŽŵƉĂŶǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�Dƌ�,ƵŶƚĞƌ� ŝƐ�ƉƌŽǀŝĚĞĚ�ƉůĂƚĨŽƌŵ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƉůĂƚĨŽƌŵ� ůŝĐĞŶƐŝŶŐ�
ƐĞƌǀŝĐĞƐ�ďǇ�ƚŚĞ�'ƌŽƵƉ͘�dŚĞ�'ƌŽƵƉ�ƉƌŽǀŝĚĞƐ�ƐĞƌǀŝĐĞƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƐĞƚ�ƵƉ�ŽĨ�Ă�
ƉůĂƚĨŽƌŵ�ƚŽ�ŽĨĨĞƌ�ĐĂƌ�ƐƵďƐĐƌŝƉƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƉůĂƚĨŽƌŵ�ůŝĐĞŶƐŝŶŐ�ĂŶĚ�
ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ĂƐƐŝƐƚĂŶĐĞ͘�dŚĞ�ƚĞƌŵƐ�ŽĨ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŵĂƌŬĞƚ�ƌĂƚĞƐ͕�ĂŶĚ�ĂŵŽƵŶƚƐ�
ĂƌĞ�ƉĂǇĂďůĞ�ŽŶ�ŶŽƌŵĂů�ĐŽŵŵĞƌĐŝĂů�ƚĞƌŵƐ͘�

dŚĞƌĞ�ĂƌĞ�ŶŽ�ŽƚŚĞƌ�ŬĞǇ�ŵĂŶĂŐĞŵĞŶƚ�ƉĞƌƐŽŶŶĞů�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĚƵƌŝŶŐ�ƚŚĞ�ϮϬϮϯ�Žƌ�ϮϬϮϮ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ͘�
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EKd��ϭϵ͗�Z�>�d���W�Zdz��/^�>K^hZ�^�;ĐŽŶƚŝŶƵĞĚͿ�

;ĐͿ�dƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƐƵďƐŝĚŝĂƌŝĞƐ��

�ĂůĂŶĐĞƐ�ĂŶĚ� ƚƌĂŶƐĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ� ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ� ŝƚƐ� ƐƵďƐŝĚŝĂƌŝĞƐ͕�ǁŚŝĐŚ�ĂƌĞ� ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ͕�ŚĂǀĞ�
ďĞĞŶ�ĞůŝŵŝŶĂƚĞĚ�ŽŶ�ĐŽŶƐŽůŝĚĂƚŝŽŶ͘���ĞƚĂŝůƐ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĂƚĞĚ�ĞŶƚŝƚŝĞƐ�
ĂƌĞ�ĚŝƐĐůŽƐĞĚ�ďĞůŽǁ͗�

>ŽĂŶƐ�ƚŽ�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�

>ŽĂŶƐ�ĂƌĞ�ŵĂĚĞ�ďǇ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ͕��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ͕�ƚŽ�ŝƚƐ�ǁŚŽůůǇ�ŽǁŶĞĚ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĨŽƌ�ĐĂƉŝƚĂů�
ƉƵƌĐŚĂƐĞƐ� ĂŶĚ� ǁŽƌŬŝŶŐ� ĐĂƉŝƚĂů� ƉƵƌƉŽƐĞƐ͘� dŚĞ� ůŽĂŶƐ� ŽƵƚƐƚĂŶĚŝŶŐ� ďĞƚǁĞĞŶ� ƚŚĞ� WĂƌĞŶƚ� �ŶƚŝƚǇ� ĂŶĚ� ŝƚƐ�
ƐƵďƐŝĚŝĂƌŝĞƐ�ŚĂǀĞ�ŶŽ�ĨŝǆĞĚ�ĚĂƚĞ�ŽĨ�ƌĞƉĂǇŵĞŶƚ�ĂŶĚ�ĂƌĞ�ŶŽŶͲŝŶƚĞƌĞƐƚ�ďĞĂƌŝŶŐ͘��ĞƚĂŝůƐ�ŽĨ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ͛Ɛ�
ŝŶƚĞƌĞƐƚ�ŝŶ�ŝƚƐ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƌĞ�ƐĞƚ�ŽƵƚ�ŝŶ�EŽƚĞ�Ϯϱ͘�

� WĂƌĞŶƚ��ŶƚŝƚǇ�
� ϮϬϮϯ�

Ψ�
ϮϬϮϮ�
Ψ�

EŽŶͲ�ƵƌƌĞŶƚ� � �
>ŽĂŶƐ�ƚŽ�ƐƵďƐŝĚŝĂƌŝĞƐ� ϭϰ͕ϯϮϮ͕ϭϰϴ� ϭϮ͕ϮϬϱ͕Ϯϴϳ�
/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ� ;ϭϰ͕ϭϰϰ͕ϲϰϮͿ� ;ϭϭ͕ϲϬϰ͕ϲϰϮͿ�
�ĂƌƌǇŝŶŐ�ǀĂůƵĞ�ŽĨ�ůŽĂŶƐ�ƚŽ�ƐƵďƐŝĚŝĂƌŝĞƐ�� ϭϳϳ͕ϱϬϲ� ϲϬϬ͕ϲϰϱ�

�
dŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ŚĂƐ�ƌĞĐŽŐŶŝƐĞĚ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐĞƐ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ůŽĂŶƐ�ƚŽ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�ZĞĨĞƌ�ƚŽ�EŽƚĞ�Ϯϲ�
ĨŽƌ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͘��
�
EŽ�ĚŝǀŝĚĞŶĚƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƵďƐŝĚŝĂƌŝĞƐ�ŝŶ�ƚŚĞ�ϮϬϮϯ�Žƌ�ϮϬϮϮ�ĨŝŶĂŶĐŝĂů�ǇĞĂƌƐ͘�
�

EKd��ϮϬ͗��KDD/dD�Ed^��E���KEd/E'�E�/�^�

dŚĞ�'ƌŽƵƉ�ƉůĂĐĞƐ�ĐĂŶĐĞůůĂďůĞ�ŽƌĚĞƌƐ�ĨŽƌ�ŶĞǁ�ŵŽƚŽƌ�ǀĞŚŝĐůĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŐƌŽǁ�ŝƚƐ�ǀĞŚŝĐůĞ�ĨůĞĞƚ͘��dŚĞ�ŽƌĚĞƌƐ�
ĂƌĞ�ĐĂŶĐĞůůĂďůĞ�Ăƚ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ĂƌĞ�ƉůĂĐĞĚ�ŝŶ�ĂĚǀĂŶĐĞ�ƚŽ�ŵĂŶĂŐĞ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ƚŝŵŝŶŐ͘��
�Ɛ� ŽĨ� ƚŚĞ� ĚĂƚĞ� ŽĨ� ƚŚŝƐ� ƌĞƉŽƌƚ͕� ƚŚĞ� 'ƌŽƵƉ� ŚĂĚ� ŶŽƚ� ǇĞƚ� ĂĐĐĞƉƚĞĚ� ĚĞůŝǀĞƌǇ� ŽĨ� ǀĞŚŝĐůĞƐ� ŽĨ� ǀĂůƵĞ� ƚŽƚĂůůŝŶŐ�
Ψϱϰϯ͕Ϯϴϴ�;ϮϬ�ǀĞŚŝĐůĞƐͿ͘��

dŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ŽƚŚĞƌ�ĐŽŵŵŝƚŵĞŶƚƐ�Žƌ�ĐŽŶƚŝŶŐĞŶƚ�ůŝĂďŝůŝƚŝĞƐ�Ăƚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�
�
EKd��Ϯϭ͗�^�'D�Ed�/E&KZD�d/KE�

dŚĞ�'ƌŽƵƉ�ŚĂĚ�ŽŶĞ�ƌĞƉŽƌƚĂďůĞ�ƐĞŐŵĞŶƚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƉĞƌŝŽĚ�ďĞŝŶŐ�ƚŚĞ�ǀĞŚŝĐůĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�ďƵƐŝŶĞƐƐ�
ƐĞŐŵĞŶƚ͘�dŚĞ�'ƌŽƵƉ�ŚĂƐ� ŝĚĞŶƚŝĨŝĞĚ� ŝƚƐ� ƐĞŐŵĞŶƚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ� ŝŶƚĞƌŶĂů� ƌĞƉŽƌƚƐ� ƚŚĂƚ�ĂƌĞ� ƌĞǀŝĞǁĞĚ�ŽŶ�Ă�
ŵŽŶƚŚůǇ� ďĂƐŝƐ� ĂŶĚ�ƵƐĞĚ�ďǇ� ƚŚĞ�ĞǆĞĐƵƚŝǀĞ�ŵĂŶĂŐĞŵĞŶƚ� ƚĞĂŵ� ;ƚŚĞ� ĐŚŝĞĨ� ŽƉĞƌĂƚŝŶŐ�ĚĞĐŝƐŝŽŶ�ŵĂŬĞƌͿ� ŝŶ�
ĂƐƐĞƐƐŝŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ĂůůŽĐĂƚŝŽŶ�ŽĨ�ƌĞƐŽƵƌĐĞƐ͘�

�ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ�'ƌŽƵƉ�ŽƉĞƌĂƚĞƐ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ŝŶ�ŽŶĞ�ďƵƐŝŶĞƐƐ�ƐĞŐŵĞŶƚ�ďĞŝŶŐ�ƚŚĞ�ǀĞŚŝĐůĞ�ƐƵďƐĐƌŝƉƚŝŽŶ�
ďƵƐŝŶĞƐƐ͘� � hŶĚĞƌ� ƚŚĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂƉƉƌŽĂĐŚ� ŽƵƚůŝŶĞĚ� ĂďŽǀĞ� ŽŶůǇ� ŽŶĞ� ŽƉĞƌĂƚŝŶŐ� ƐĞŐŵĞŶƚ� ŚĂƐ� ďĞĞŶ�
ŝĚĞŶƚŝĨŝĞĚ�ĂŶĚ�ŶŽ�ĨƵƌƚŚĞƌ�ĚŝƐĐůŽƐƵƌĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�

� �
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�
EKd��ϮϮ͗���^,�&>Kt�^d�d�D�Ed�Z��KE�/>/�d/KE� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ� ϮϬϮϮ�
Ψ� Ψ�

�
;ĂͿ�ZĞĐŽŶĐŝůŝĂƚŝŽŶ�ŽĨ�ŶĞƚ�ůŽƐƐ�ĂĨƚĞƌ�ƚĂǆ�ƚŽ�ŶĞƚ�ĐĂƐŚ�ĨůŽǁ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�
ĂĐƚŝǀŝƚŝĞƐ� � �

EĞƚ�ůŽƐƐ�ĂĨƚĞƌ�ŝŶĐŽŵĞ�ƚĂǆ� ;ϯ͕ϭϰϮ͕ϮϮϱͿ� ;ϯ͕ϬϬϳ͕ϱϬϲͿ�
� �

�ĚũƵƐƚŵĞŶƚƐ�ĨŽƌ͗� � �
�ĞƉƌĞĐŝĂƚŝŽŶ�� Ϯϰϴ͕ϱϬϲ� ϰϵ͕Ϯϯϱ�
�ĞƉƌĞĐŝĂƚŝŽŶ�;ZKhͿ� ϯϳϯ͕ϳϮϲ� Ϯϵϲ͕ϳϭϭ�
�ŵŽƌƚŝƐĂƚŝŽŶ� Ͳ� Ͳ�
WƌŽǀŝƐŝŽŶ�ĨŽƌ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ� ϴϵ͕ϱϲϮ� ϭϬϴ͕ϲϰϱ�
/ŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�;ƚƌĂĚĞŵĂƌŬͬŐŽŽĚǁŝůůͿ� Ͳ� Ͳ�
KƚŚĞƌ�ŶŽŶͲĐĂƐŚ�ŝƚĞŵƐ�;ŝŶĐůƵĚŝŶŐ�ƐŚĂƌĞͲďĂƐĞĚ�ƉĂǇŵĞŶƚƐͿ�� ϳϬ͕ϱϬϵ� ϭϬϵ͕ϳϲϲ�
� � �
�ŚĂŶŐĞƐ�ŝŶ�ŽƉĞƌĂƚŝŶŐ�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ͗� � �

�ŚĂŶŐĞ�ŝŶ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϵϭ͕ϲϱϲ� ;ϮϬϰ͕ϴϮϯͿ�
�ŚĂŶŐĞ�ŝŶ�ƉƌĞƉĂǇŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĂƐƐĞƚƐ� ;ϭϴϴ͕ϲϲϲͿ� ;Ϯ͕ϰϴϭͿ�
�ŚĂŶŐĞ�ŝŶ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϭϵϯ͕ϵϯϰ� ;ϰϴ͕ϮϮϰͿ�
�ŚĂŶŐĞ�ŝŶ�ŽƚŚĞƌ�ůŝĂďŝůŝƚǇ� ϯϳϭ͕ϮϬϰ� ;ϳϮ͕ϮϵϬͿ�

EĞƚ�ĐĂƐŚ�ĨůŽǁƐ�ĨƌŽŵ�ŽƉĞƌĂƚŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� ;ϭ͕ϴϵϭ͕ϳϵϰͿ� ;Ϯ͕ϳϳϬ͕ϵϲϳͿ�
�

;ďͿ�EŽŶͲĐĂƐŚ�ŽƉĞƌĂƚŝŶŐ͕�ŝŶǀĞƐƚŝŶŐ�ĂŶĚ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�

�ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕� ƚŚĞ��ŽŵƉĂŶǇ�ŐƌĂŶƚĞĚ�ŽƉƚŝŽŶƐ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ƚŽ�ĂƐƐŝƐƚ�ǁŝƚŚ�ƚŚĞ�ƌĞǁĂƌĚ͕�ƌĞƚĞŶƚŝŽŶ�ĂŶĚ�
ŵŽƚŝǀĂƚŝŽŶ�ŽĨ�ĞŵƉůŽǇĞĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�;ƌĞĨĞƌ�EŽƚĞ�ϭϴͿ͘�

dŚĞƐĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ĐĂƐŚ�ĨůŽǁƐ͘�

;ĐͿ��ŚĂŶŐĞƐ�ŝŶ�ůŝĂďŝůŝƚŝĞƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�

�ŽŶƐŽůŝĚĂƚĞĚ�

�ŚĂƚƚĞů�
DŽƌƚŐĂŐĞ�
&ĂĐŝůŝƚŝĞƐ�

Ψ�
�ŽƌƌŽǁŝŶŐƐ�

Ψ�

>ĞĂƐĞ�
>ŝĂďŝůŝƚŝĞƐ�

Ψ�
� � �

�ĂůĂŶĐĞ�Ăƚ�ϭ�:ƵůǇ�ϮϬϮϭ� Ͳ� Ͳ� ϯϴϮ͕ϴϭϮ�
EĞƚ�ĐĂƐŚ�ĨƌŽŵ�ͬ�;ƵƐĞĚ�ŝŶͿ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ� Ͳ� Ͳ� ;Ϯϳϱ͕ϵϬϲͿ�
�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ǀĞŚŝĐůĞƐ� Ͳ� Ͳ� ϴϲϰ͕ϰϬϰ�
�ĂůĂŶĐĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϮ� Ͳ� Ͳ� ϵϳϭ͕ϯϭϬ�

� � � �
�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ďŽƌƌŽǁŝŶŐƐ� Ͳ� Ϯ͕ϮϬϬ͕ϬϬϬ� �
EĞƚ�ĐĂƐŚ�ĨƌŽŵ�ͬ�;ƵƐĞĚ�ŝŶͿ�ĨŝŶĂŶĐŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�� ;Ϯϭϰ͕ϭϭϮͿ� ;ϭϯϬ͕ϭϲϬͿ� ;ϰϬϱ͕ϬϭϴͿ�
�ĐƋƵŝƐŝƚŝŽŶ�ŽĨ�ǀĞŚŝĐůĞƐ� ϭ͕ϰϮϰ͕ϲϬϮ� Ͳ� ϯϴϲ͕ϰϱϰ�
�ĂƉŝƚĂůŝƐĞĚ�ĐŽƐƚƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĂĐƋƵŝƌĞĚ�ǀĞŚŝĐůĞƐΎ� Ϯϰϭ͕ϲϰϯ� Ͳ� ϯϰ͕ϱϴϬ�
dƌĂŶƐĂĐƚŝŽŶ�ĐŽƐƚƐ�ŶĞƚ�ŽĨ�ĂĐĐƵŵƵůĂƚĞĚ�ĂŵŽƌƚŝƐĂƚŝŽŶ� Ͳ� ;ϰϰ͕ϬϯϰͿ� Ͳ�

�ĂůĂŶĐĞ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ� ϭ͕ϰϱϮ͕ϭϯϯ� Ϯ͕ϬϮϱ͕ϴϬϲ� ϵϴϳ͕ϯϮϲ�
�
� Ύ�ĂƉŝƚĂůŝƐĞĚ�ĐŽƐƚƐ�ŝŶĐůƵĚĞ�ƌĞŐŝƐƚƌĂƚŝŽŶ͕�ƐƚĂŵƉ�ĚƵƚǇ�ĂŶĚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĨĞĞƐ͘�
� �
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EKd��Ϯϯ͗�&/E�E�/�>�/E^dZhD�Ed^��/^�>K^hZ���
�

;ĂͿ� KǀĞƌǀŝĞǁ�

dŚĞ�'ƌŽƵƉ͛Ɛ�ƉƌŝŶĐŝƉĂů�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ŝŶĐůƵĚĞ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ͕�ĐĂƐŚ�ĂŶĚ�ƐŚŽƌƚͲ
ƚĞƌŵ�ĚĞƉŽƐŝƚƐ�ĂŶĚ�ƚƌĂĚĞ�ƉĂǇĂďůĞƐ�ĚĞƌŝǀĞĚ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ŝƚƐ�ŽƉĞƌĂƚŝŽŶƐ͘��

dŚĞ�'ƌŽƵƉ�ŝƐ�ĞǆƉŽƐĞĚ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ͕�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ĂŶĚ�ŵĂƌŬĞƚ�ƌŝƐŬ͘�dŚŝƐ�ŶŽƚĞ�ƉƌĞƐĞŶƚƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�
ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ƌŝƐŬƐ͕�ƚŚĞŝƌ�ŽďũĞĐƚŝǀĞƐ͕�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�ĨŽƌ�ŵĞĂƐƵƌŝŶŐ�ĂŶĚ�
ŵĂŶĂŐŝŶŐ�ƌŝƐŬ͕�ĂŶĚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĐĂƉŝƚĂů͘�
dŚĞ�'ƌŽƵƉ͛Ɛ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ�ŝƐ� ƐƵƉƉŽƌƚĞĚ�ďǇ� ƚŚĞ��ŽĂƌĚ͕�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ� ƚŚĞ��ƵĚŝƚ�ĂŶĚ�
ZŝƐŬ��ŽŵŵŝƚƚĞĞ͘��dŚĞ��ŽĂƌĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĂƉƉƌŽǀŝŶŐ�ĂŶĚ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�
ĞŶƚŝƚǇ͛Ɛ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ� ƐƚƌĂƚĞŐǇ� ĂŶĚ� ƉŽůŝĐǇ͘� DĂŶĂŐĞŵĞŶƚ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŵŽŶŝƚŽƌŝŶŐ� ƚŚĂƚ�
ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽĐĞƐƐĞƐ� ĂŶĚ� ĐŽŶƚƌŽůƐ� ĂƌĞ� ŝŶ� ƉůĂĐĞ� ƚŽ� ĞĨĨĞĐƚŝǀĞůǇ�ĂŶĚ� ĞĨĨŝĐŝĞŶƚůǇ�ŵĂŶĂŐĞ� ƌŝƐŬ͘���dŚĞ� �ƵĚŝƚ�
ĂŶĚ�ZŝƐŬ��ŽŵŵŝƚƚĞĞ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŝĚĞŶƚŝĨǇŝŶŐ͕�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ŵĂŶĂŐŝŶŐ� ƐŝŐŶŝĨŝĐĂŶƚ�ďƵƐŝŶĞƐƐ� ƌŝƐŬƐ�
ĨĂĐĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĞŶƚŝƚǇ�ĂŶĚ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ŝƚƐ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�
ƐǇƐƚĞŵ͘��DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ��ƵĚŝƚ�ĂŶĚ�ZŝƐŬ��ŽŵŵŝƚƚĞĞ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ��ŽĂƌĚ͘�

dŚĞ��ŽĂƌĚ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶ�ŽǀĞƌĂůů�ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ�WŽůŝĐǇ�ǁŚŝĐŚ�ƐĞƚƐ�ŽƵƚ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƐǇƐƚĞŵ�ŽĨ�ƌŝƐŬ�
ŽǀĞƌƐŝŐŚƚ͕�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ŵĂƚĞƌŝĂů�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͘�

�

;ďͿ� &ŝŶĂŶĐŝĂů�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ŽďũĞĐƚŝǀĞƐ�

dŚĞ�ŽǀĞƌĂůů�ĨŝŶĂŶĐŝĂů� ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌĂƚĞŐǇ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ�ƵŶƉƌĞĚŝĐƚĂďŝůŝƚǇ�ŽĨ� ƚŚĞ�ĨŝŶĂŶĐĞ�ŵĂƌŬĞƚƐ�
ĂŶĚ�ƐĞĞŬƐ�ƚŽ�ŵŝŶŝŵŝƐĞ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ŽŶ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ĨƵƚƵƌĞ�ĨŝŶĂŶĐŝĂů�
ƐĞĐƵƌŝƚǇ͘�

;ĐͿ��ƌĞĚŝƚ�ƌŝƐŬ�

�ƌĞĚŝƚ�ƌŝƐŬ�ŝƐ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĨŝŶĂŶĐŝĂů�ůŽƐƐ�ƚŽ�ƚŚĞ�'ƌŽƵƉ�ŝĨ�Ă�ĐŽƵŶƚĞƌƉĂƌƚǇ�ƚŽ�Ă�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚ�ĨĂŝůƐ�ƚŽ�ŵĞĞƚ�
ŝƚƐ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ�ĂŶĚ�ĂƌŝƐĞƐ�ƉƌŝŶĐŝƉĂůůǇ�ĨƌŽŵ�ƚŚĞ�'ƌŽƵƉΖƐ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�ƚƌĂĚĞ�
ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ͘�&Žƌ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ŝƚ�ĂƌŝƐĞƐ�ĨƌŽŵ�ƌĞĐĞŝǀĂďůĞƐ�ĚƵĞ�ĨƌŽŵ�ƐƵďƐŝĚŝĂƌŝĞƐ͘�

dŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚŽůĚ�ĂŶǇ�ĐƌĞĚŝƚ�ĚĞƌŝǀĂƚŝǀĞƐ�ƚŽ�ŽĨĨƐĞƚ�ŝƚƐ�ĐƌĞĚŝƚ�ĞǆƉŽƐƵƌĞ͘�

;ŝͿ�dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�

/ƚ� ŝƐ� ƚŚĞ� 'ƌŽƵƉ͛Ɛ� ƉŽůŝĐǇ� ƚŚĂƚ� Ăůů� ĐƵƐƚŽŵĞƌƐ� ǁŚŽ� ǁŝƐŚ� ƚŽ� ƚƌĂĚĞ� ŽŶ� ĐƌĞĚŝƚ� ƚĞƌŵƐ� ĂƌĞ� ƐƵďũĞĐƚ� ƚŽ� ĐƌĞĚŝƚ�
ǀĞƌŝĨŝĐĂƚŝŽŶ�ƉƌŽĐĞĚƵƌĞƐ� ŝŶĐůƵĚŝŶŐ�ĂŶ� ĂƐƐĞƐƐŵĞŶƚ�ŽĨ� ƚŚĞŝƌ� ŝŶĚĞƉĞŶĚĞŶƚ� ĐƌĞĚŝƚ� ƌĂƚŝŶŐ͕� ĨŝŶĂŶĐŝĂů� ƉŽƐŝƚŝŽŶ͕�
ƉĂƐƚ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŝŶĚƵƐƚƌǇ�ƌĞƉƵƚĂƚŝŽŶ͘��

WƵƌĐŚĂƐĞ� ůŝŵŝƚƐ� ŵĂǇ� ďĞ� ĞƐƚĂďůŝƐŚĞĚ� ǁŚĞƌĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ĨŽƌ� ŝŶĚŝǀŝĚƵĂů� ĐƵƐƚŽŵĞƌƐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ�
ƉĂƌĂŵĞƚĞƌƐ�ƐĞƚ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͘�

/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƌĞĐĞŝǀĂďůĞ�ďĂůĂŶĐĞƐ�ĂƌĞ�ƌĞŐƵůĂƌůǇ�ŵŽŶŝƚŽƌĞĚ�ĂŶĚ�ĂĐƚĞĚ�ƵƉŽŶ�ǁŚĞƌĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĞ�ŵŝŶŝŵŝƐĂƚŝŽŶ�ŽĨ�ďĂĚ�ĚĞďƚƐ͘�

dŚĞ�'ƌŽƵƉ�ƚƌĂĚĞƐ�ŽŶůǇ�ǁŝƚŚ�ƌĞĐŽŐŶŝƐĞĚ͕�ĐƌĞĚŝƚǁŽƌƚŚǇ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ͕�ĂŶĚ�ĂƐ�ƐƵĐŚ�ĐŽůůĂƚĞƌĂů�ŝƐ�ŐĞŶĞƌĂůůǇ�ŶŽƚ�
ƌĞƋƵĞƐƚĞĚ�ŶŽƌ�ŝƐ�ŝƚ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƉŽůŝĐǇ�ƚŽ�ƐĞĐƵƌŝƚŝƐĞ�ŝƚƐ�ƚƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ͘��

dŚĞ��ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĐƌĞĚŝƚ�ƌŝƐŬ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĂŶǇ�ƐŝŶŐůĞ�ƌĞĐĞŝǀĂďůĞ�Žƌ�
ŐƌŽƵƉ�ŽĨ�ƌĞĐĞŝǀĂďůĞƐ�ƵŶĚĞƌ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ďǇ�ƚŚĞ�'ƌŽƵƉ͘�
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EKd��Ϯϯ͗�&/E�E�/�>�/E^dZhD�Ed^��/^�>K^hZ��;ĐŽŶƚŝŶƵĞĚͿ�

;ĐͿ��ƌĞĚŝƚ�ƌŝƐŬ�;ĐŽŶƚŝŶƵĞĚͿ�

�ǆƉŽƐƵƌĞ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ�

dŚĞ� ĐĂƌƌǇŝŶŐ� ĂŵŽƵŶƚ� ŽĨ� ƚŚĞ� 'ƌŽƵƉ͛Ɛ� ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ƌĞƉƌĞƐĞŶƚƐ� ƚŚĞ� ŵĂǆŝŵƵŵ� ĐƌĞĚŝƚ� ĞǆƉŽƐƵƌĞ͘� dŚĞ�
'ƌŽƵƉ͛Ɛ�ŵĂǆŝŵƵŵ�ĞǆƉŽƐƵƌĞ�ƚŽ�ĐƌĞĚŝƚ�ƌŝƐŬ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ǁĂƐ͗�

� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�
�ĂƌƌǇŝŶŐ��ŵŽƵŶƚ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

� � �
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϭ͕ϲϲϮ͕ϳϴϳ� ϴϬϱ͕ϰϬϳ�
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ĚĞƉŽƐŝƚƐ�Ͳ�ĐƵƌƌĞŶƚ�� ϭϱϳ͕Ϯϲϳ� Ϯϰϴ͕ϵϮϭ�
� ϭ͕ϴϮϬ͕Ϭϱϰ� ϭ͕Ϭϱϰ͕ϯϮϴ�

�
dŚĞ�ĐƌĞĚŝƚ�ƋƵĂůŝƚǇ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĂŶĚ�ŵŽŶŝƚŽƌĞĚ�ĂƐ�ĨŽůůŽǁƐ͗�

� � /ŶƚĞƌŶĂůůǇ�ƌĂƚĞĚϮ� �

�

�ƋƵŝǀĂůĞŶƚ�^ΘW�
ƌĂƚŝŶŐϭ�

�н�ĂŶĚ�ĂďŽǀĞ� EĞǁ�ĐƵƐƚŽŵĞƌƐ�

�ůŽƐĞůǇ�
ŵŽŶŝƚŽƌĞĚ�
ĐƵƐƚŽŵĞƌƐ�

EŽ�ĚĞĨĂƵůƚ�
ĐƵƐƚŽŵĞƌƐ� dŽƚĂů�

ϯϬ�:ƵŶĞ�ϮϬϮϯ� Ψ� Ψ� Ψ� Ψ� Ψ�
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϭ͕ϲϲϮ͕ϳϴϳ� Ͳ� Ͳ� Ͳ� ϭ͕ϲϲϮ͕ϳϴϳ�
dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�Ͳ�
ĐƵƌƌĞŶƚ�� Ͳ� Ϯϯ͕ϭϭϰ� ϰϮ͕Ϯϭϲ� ϳ͕ϲϯϭ� ϳϮ͕ϵϲϭ�
KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�
ĚĞƉŽƐŝƚƐ� ϴϰ͕ϯϬϲ� Ͳ� Ͳ� Ͳ� ϴϰ͕ϯϬϲ�
� ϭ͕ϳϰϳ͕Ϭϵϯ� Ϯϯ͕ϭϭϰ� ϰϮ͕Ϯϭϲ� ϳ͕ϲϯϭ� ϭ͕ϴϮϬ͕Ϭϱϰ�
ϯϬ�:ƵŶĞ�ϮϬϮϮ� � � � � �
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϴϬϱ͕ϰϬϳ� Ͳ� Ͳ� Ͳ� ϴϬϱ͕ϰϬϳ�
dƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�Ͳ�
ĐƵƌƌĞŶƚ�� Ͳ� ϭϯ͕ϬϮϳ� ϱϵ͕ϱϭϳ� ϴ͕ϱϯϯ� ϴϭ͕Ϭϳϳ�
KƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�
ĚĞƉŽƐŝƚƐ� ϭϲϳ͕ϴϰϰ� Ͳ� Ͳ� Ͳ� ϭϲϳ͕ϴϰϰ�
� ϵϳϯ͕Ϯϱϭ� ϭϯ͕ϬϮϳ� ϱϵ͕ϱϭϳ� ϴ͕ϱϯϯ� ϭ͕Ϭϱϰ͕ϯϮϴ�

EŽƚĞƐ͗�
ϭ͘� dŚĞ�ĞƋƵŝǀĂůĞŶƚ� ^ΘW� ƌĂƚŝŶŐ�ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ƌĞƉƌĞƐĞŶƚƐ� ƚŚĂƚ� ƌĂƚŝŶŐ�ŽĨ� ƚŚĞ� ĐŽƵŶƚĞƌƉĂƌƚǇ�ǁŝƚŚ�

ǁŚŽŵ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŝƐ�ŚĞůĚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƌĂƚŝŶŐ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚ�ŝƚƐĞůĨ͘�
Ϯ͘� EĞǁ� ĐƵƐƚŽŵĞƌƐ� ĂƌĞ� ĐŽƵŶƚĞƌƉĂƌƚŝĞƐ�ǁŝƚŚ�ǁŚŽŵ� ƚŚĞ� 'ƌŽƵƉ� ŚĂƐ� ƚƌĂĚĞĚ� ĨŽƌ� ůĞƐƐ� ƚŚĂŶ� ŽŶĞ� ǇĞĂƌ͘�EŽ�

ĚĞĨĂƵůƚ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ǁŚŽŵ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ƚƌĂĚĞĚ�ĨŽƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ĂŶĚ�
ŚĂǀĞ�ŶŽ�ŚŝƐƚŽƌǇ�ŽĨ�ĚĞĨĂƵůƚ͕�ůĂƚĞ�ƉĂǇŵĞŶƚƐ͕�ƌĞŶĞŐŽƚŝĂƚĞĚ�ƚĞƌŵƐ�Žƌ�ďƌĞĂĐŚ�ŽĨ�ƚŚĞŝƌ�ĐƌĞĚŝƚ�ƚĞƌŵƐ�ǁŝƚŚŝŶ�
ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͘��ůŽƐĞůǇ�ŵŽŶŝƚŽƌĞĚ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ĐƵƐƚŽŵĞƌƐ�ǁŝƚŚ�ǁŚŽŵ�ƚŚĞ�'ƌŽƵƉ�ŚĂƐ�ƚƌĂĚĞĚ�ĨŽƌ�
ŐƌĞĂƚĞƌ�ƚŚĂŶ�ŽŶĞ�ǇĞĂƌ�ĂŶĚ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�ĂƐ�ŶŽ�ĚĞĨĂƵůƚ�ĐƵƐƚŽŵĞƌƐ͘�

� �



�
127(6�72�7+(�),1$1&,$/�67$7(0(176�

IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

EKd��Ϯϯ͗�&/E�E�/�>�/E^dZhD�Ed^��/^�>K^hZ��;ĐŽŶƚŝŶƵĞĚͿ�

;ĐͿ��ƌĞĚŝƚ�ƌŝƐŬ�;ĐŽŶƚŝŶƵĞĚͿ�

;ŝŝͿ��ǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�

dŚĞ�'ƌŽƵƉ�ĂƉƉůŝĞƐ�ƚŚĞ���^��ϵ�ƐŝŵƉůŝĨŝĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŵĞĂƐƵƌŝŶŐ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐĞƐ͘�dŚĞ�'ƌŽƵƉ�ƵƐĞƐ�Ă�
ƉƌŽǀŝƐŝŽŶ�ŵĂƚƌŝǆ�ƚŽ�ĐĂůĐƵůĂƚĞ�ĞǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�ůŽƐƐ�ĨŽƌ�ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ͘�dŚĞ�ƉƌŽǀŝƐŝŽŶ�ƌĂƚĞƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�
Ă� ŵĂƚƌŝǆ� ǁŚŝĐŚ� ĂƉƉƌŽǆŝŵĂƚĞƐ� ĞǆƉĞĐƚĞĚ� ĐƌĞĚŝƚ� ůŽƐƐ� ďĂƐĞĚ� ŽŶ� ŵĂŶĂŐĞŵĞŶƚ͛Ɛ� ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƉƌŽďĂďůĞ�
ĚĞĨĂƵůƚ�ƌĂƚĞƐ�ďĂƐĞĚ�ŽŶ�ĂŐŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͘��,ŽǁĞǀĞƌ͕�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶ�ŽĨ�ƌĞĐŽǀĞƌǇ͕�
ƚƌĂĚĞ�ƌĞĐĞŝǀĂďůĞƐ�ĂƌĞ�ǁƌŝƚƚĞŶ�ŽĨĨ͘��

/Ŷ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĞƌŝŽĚ͕�ƚŚĞ�'ƌŽƵƉ�ƌĞĐŽŐŶŝƐĞĚ�ĂŶ�ŝŵƉĂŝƌŵĞŶƚ�ůŽƐƐ�ŽŶ�ƌĞĐĞŝǀĂďůĞƐ�ĨƌŽŵ�ĐƵƐƚŽŵĞƌƐ�ŝŶ�ĐŽƐƚ�ŽĨ�
ƐĂůĞƐ� ŝŶ� ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ� ƐƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ� Žƌ� ůŽƐƐ� ĂŶĚ�ŽƚŚĞƌ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ŝŶĐŽŵĞ͕� ĂŵŽƵŶƚŝŶŐ� ƚŽ�
Ψϴϵ͕ϱϲϮ�;ϮϬϮϮ͗�ΨϭϬϴ͕ϲϰϱͿ�ƵƐŝŶŐ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŵĂƚƌŝǆ�ĂŶĚ�ŝƚ�ŝƐ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͗��

�
WƌŽďĂďůĞ�

ĚĞĨĂƵůƚ�ƌĂƚĞƐ�
й�

'ƌŽƐƐ�ĐĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ�

Ψ�

�ǆƉĞĐƚĞĚ�ĐƌĞĚŝƚ�
ůŽƐƐ�
Ψ�

ϬͲϯϬ�ĚĂǇƐ�;ŶŽƚ�ĚƵĞͿ� ϬͲϮϬй� ϲϴ͕ϲϭϲ� ϭϭ͕Ϭϵϱ�
ϯϭͲϵϬ�ĚĂǇƐ� ϲϬͲϵϬй� Ϯϵ͕ϬϮϯ� ϭϵ͕ϭϳϭ�
ϵϭͲϭϴϬ�ĚĂǇƐ� ϴϬй� Ϯϲ͕ϴϮϴ� Ϯϭ͕ϰϲϮ�
DŽƌĞ�ƚŚĂŶ�ϭϴϬ�ĚĂǇƐ� ϭϬϬй� ϮϬϳ͕ϮϮϱ� ϮϬϳ͕ϬϬϰ�

� � ϯϯϭ͕ϲϵϮ� Ϯϱϴ͕ϳϯϮ�

;ĚͿ�>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�

>ŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ĂƌŝƐĞƐ�ĨƌŽŵ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ�ĂŶĚ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ƐƵďƐĞƋƵĞŶƚ�ĂďŝůŝƚǇ�ƚŽ�ŵĞĞƚ�
ƚŚĞŝƌ�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ�ƌĞƉĂǇ�ƚŚĞŝƌ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĂƐ�ĂŶĚ�ǁŚĞŶ�ƚŚĞǇ�ĨĂůů�ĚƵĞ͘�

hůƚŝŵĂƚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ� ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƐƚƐ�ǁŝƚŚ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ͘�dŚĞ��ŽĂƌĚ�ŚĂƐ�
ĚĞƚĞƌŵŝŶĞĚ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ� ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ĨƌĂŵĞǁŽƌŬ�ĨŽƌ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�
ƐŚŽƌƚ͕�ŵĞĚŝƵŵ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĨƵŶĚŝŶŐ�ĂŶĚ�ůŝƋƵŝĚŝƚǇ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�dŚĞ�'ƌŽƵƉ͛Ɛ�ŽďũĞĐƚŝǀĞ�ŝƐ�
ƚŽ� ŵĂŝŶƚĂŝŶ� Ă� ďĂůĂŶĐĞ� ďĞƚǁĞĞŶ� ĐŽŶƚŝŶƵŝƚǇ� ŽĨ� ĨƵŶĚŝŶŐ� ĂŶĚ� ĨůĞǆŝďŝůŝƚǇ� ƚŚƌŽƵŐŚ� ƚŚĞ� ƵƐĞ� ŽĨ� ďĂŶŬ� ůŽĂŶƐ͕�
ƌĞĚĞĞŵĂďůĞ�ĐŽŶǀĞƌƚŝďůĞ�ŶŽƚĞƐ�ĂŶĚ�ƵŶƐĞĐƵƌĞĚ�ŝŶƚĞƌĞƐƚͲĨƌĞĞ�ůŽĂŶƐ͘�

dŚĞ�'ƌŽƵƉ�ŵĂŶĂŐĞƐ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ďǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂĚĞƋƵĂƚĞ�ƌĞƐĞƌǀĞƐ͕�ŵŽŶŝƚŽƌŝŶŐ�ƚŚĞ�ƚŽƚĂů�ĞǆƉĞĐƚĞĚ�ĂŶĚ�
ĂĐƚƵĂů�ĐĂƐŚ�ŝŶĨůŽǁƐ�ĂŶĚ�ŽƵƚĨůŽǁƐ�ŽŶ�Ă�ŵŽŶƚŚůǇ�ďĂƐŝƐ�ĂŶĚ�ŵĂƚĐŚŝŶŐ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ƉƌŽĨŝůĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ͕�
ĞǆƉĞŶĚŝƚƵƌĞ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ͘�

dŚĞ�ĨŽůůŽǁŝŶŐ�ĂƌĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ŵĂƚƵƌŝƚŝĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĞƐƚŝŵĂƚĞĚ�ŝŶƚĞƌĞƐƚ�ƉĂǇŵĞŶƚƐ͘��

�ĂƐŚ�ĨůŽǁƐ�ĨŽƌ�ůŝĂďŝůŝƚŝĞƐ�ǁŝƚŚŽƵƚ�ĨŝǆĞĚ�ĂŵŽƵŶƚ�Žƌ�ƚŝŵŝŶŐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ĐŽŶĚŝƚŝŽŶƐ�ĞǆŝƐƚŝŶŐ�Ăƚ�ǇĞĂƌ�ĞŶĚ͘�

�
�ǀĞƌĂŐĞ�ĨŝǆĞĚ�
ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�
ƉĂǇĂďůĞ�

�ĂƌƌǇŝŶŐ�
ĂŵŽƵŶƚ�

�ŽŶƚƌĂĐƚƵĂů�
ĐĂƐŚ�ĨůŽǁƐ� ч�ϲ�ŵŽŶƚŚƐ� ϲͲϭϮ�ŵŽŶƚŚƐ�

�
�

хϭϮ�ŵŽŶƚŚƐ� dŽƚĂů�
�ƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ� й� Ψ� Ψ� Ψ� Ψ� Ψ� Ψ�
� � �� � �� � � ��
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ�� Ͳ� ϯϴϭ͕ϴϱϰ� ;ϯϴϭ͕ϴϱϰͿ� ;ϯϴϭ͕ϴϱϰͿ� Ͳ� � ;ϯϴϭ͕ϴϱϰͿ�
KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ�� Ͳ� ϲϱϬ͕ϭϮϰ� ;ϲϱϬ͕ϭϮϰͿ� ;ϲϱϬ͕ϭϮϰͿ� Ͳ� � ;ϲϱϬ͕ϭϮϰͿ�
�ŽƌƌŽǁŝŶŐƐ� ϳ͘ϵϱй� ϯ͕ϰϳϳ͕ϵϯϵ� ;ϯ͕ϰϳϳ͕ϵϯϵͿ� ;ϭϴϲ͕ϱϰϵͿ� ;ϭϴϲ͕ϱϰϵͿ� ;ϯ͕ϭϬϰ͕ϴϰϭͿ� ;ϯ͕ϰϳϳ͕ϵϯϵͿ�
>ĞĂƐĞ�ůŝĂďŝůŝƚǇ� ϲ͘ϲϬй� ϵϴϳ͕ϯϮϲ� ;ϵϴϳ͕ϯϮϲͿ� ;ϭϳϯ͕ϯϴϱͿ� ;ϭϳϯ͕ϯϴϱͿ� ;ϲϰϬ͕ϱϱϲͿ� ;ϵϴϳ͕ϯϮϲͿ�

� � ϱ͕ϰϵϳ͕Ϯϰϯ� ;ϱ͕ϰϵϳ͕ϮϰϯͿ� ;ϭ͕ϯϵϭ͕ϵϭϮͿ� ;ϯϱϵ͕ϵϯϰͿ� ;ϯ͕ϳϰϱ͕ϯϵϳͿ� ;ϱ͕ϰϵϳ͕ϮϰϯͿ�
� � � � � � � �

�ƚ�ϯϬ�:ƵŶĞ�ϮϬϮϮ� � � � �� � � ��
dƌĂĚĞ�ĐƌĞĚŝƚŽƌƐ� Ͳ� ϯϬϱ͕ϭϬϰ� ;ϯϬϱ͕ϭϬϰͿ� ;ϯϬϱ͕ϭϬϰͿ� Ͳ� � ;ϯϬϱ͕ϭϬϰͿ�
KƚŚĞƌ�ĐƌĞĚŝƚŽƌƐ�� Ͳ� ϱϯϮ͕ϵϰϭ� ;ϱϯϮ͕ϵϰϭͿ� ;ϱϯϮ͕ϵϰϭͿ� Ͳ� � ;ϱϯϮ͕ϵϰϭͿ�
�ŽƌƌŽǁŝŶŐƐ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ� Ͳ�
>ĞĂƐĞ�ůŝĂďŝůŝƚǇ� ϲ͘ϰϳй� ϵϳϭ͕ϯϭϭ� ;ϵϳϭ͕ϯϭϭͿ� ;ϭϴϴ͕ϲϰϱͿ� ;ϭϴϴ͕ϲϰϱͿ� ;ϱϵϰ͕ϬϮϭͿ� ;ϵϳϭ͕ϯϭϭͿ�

� � ϭ͕ϴϬϵ͕ϯϱϲ� ;ϭ͕ϴϬϵ͕ϯϱϲͿ� ;ϭ͕ϬϮϲ͕ϲϵϬͿ� ;ϭϴϴ͕ϲϰϱͿ� ;ϱϵϰ͕ϬϮϭͿ� ;ϭ͕ϴϬϵ͕ϯϱϲͿ�
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EKd��Ϯϯ͗�&/E�E�/�>�/E^dZhD�Ed^��/^�>K^hZ��;ĐŽŶƚŝŶƵĞĚͿ�

;ĞͿ�DĂƌŬĞƚ�ƌŝƐŬ�

DĂƌŬĞƚ� ƌŝƐŬ� ŝƐ� ƚŚĞ� ƌŝƐŬ� ƚŚĂƚ� ĐŚĂŶŐĞƐ� ŝŶ�ŵĂƌŬĞƚ�ƉƌŝĐĞƐ͕� ƐƵĐŚ� ĂƐ� ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ� ƌĂƚĞƐ�ĂŶĚ� ĐŽŵŵŽĚŝƚǇ�
ƉƌŝĐĞƐ�ǁŝůů�ĂĨĨĞĐƚ�ƚŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĞŶƚŝƚǇ͛Ɛ� ŝŶĐŽŵĞ�Žƌ�ƚŚĞ�ǀĂůƵĞ�ŽĨ� ŝƚƐ�ŚŽůĚŝŶŐƐ�ŽĨ� ĨŝŶĂŶĐŝĂů� ŝŶƐƚƌƵŵĞŶƚƐ͘�
dŚĞ� ŽďũĞĐƚŝǀĞ� ŽĨ� ŵĂƌŬĞƚ� ƌŝƐŬ� ŵĂŶĂŐĞŵĞŶƚ� ŝƐ� ƚŽ� ŵĂŶĂŐĞ� ĂŶĚ� ĐŽŶƚƌŽů� ŵĂƌŬĞƚ� ƌŝƐŬ� ĞǆƉŽƐƵƌĞƐ� ǁŝƚŚŝŶ�
ĂĐĐĞƉƚĂďůĞ�ƉĂƌĂŵĞƚĞƌƐ͕�ǁŚŝůĞ�ŽƉƚŝŵŝƐŝŶŐ�ƌĞƚƵƌŶ͘�

�ǆƉŽƐƵƌĞ�ƚŽ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ�

dŚĞ��ŽĂƌĚ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�'ƌŽƵƉ�ŝƐ�ŵĂƚĞƌŝĂůůǇ�ĞǆƉŽƐĞĚ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ĨŽƌĞŝŐŶ�ĞǆĐŚĂŶŐĞ�ƌĂƚĞƐ͘���Ɛ�
Ă�ƌĞƐƵůƚ͕�ƚŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ƐĞĞŬ�ƚŽ�ŵŝƚŝŐĂƚĞ�ŝƚƐ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ĞǆƉŽƐƵƌĞƐ͘�dŚĞ�'ƌŽƵƉ�ŚĂĚ�ŶŽ�
ĞǆƉŽƐƵƌĞ�ƚŽ�ĨŽƌĞŝŐŶ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ�Ăƚ�ďĂůĂŶĐĞ�ĚĂƚĞ͘�

/ŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�

dŚĞ�'ƌŽƵƉΖƐ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�'ƌŽƵƉΖƐ�ĐĂƐŚ�ŚŽůĚŝŶŐƐ�ǁŚŝĐŚ�ĂƌĞ�ŝŶǀĞƐƚĞĚ�ŝŶ�ǀĂƌŝĂďůĞ�
ƌĂƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ͘�dŚĞ�'ƌŽƵƉ�ŝƐ�ŶŽƚ�ĞǆƉŽƐĞĚ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ŽŶ�ŝƚƐ�ďŽƌƌŽǁŝŶŐƐ�ĂŶĚ�ůĞĂƐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ŝƚƐ�ĨůĞĞƚ�ŽĨ�ǀĞŚŝĐůĞƐ�ĂƐ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞƐĞ�ĨŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĨŝǆĞĚ�ĨŽƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�
ƚŚĞ�ůĞĂƐĞ�Žƌ�ƚĞƌŵ�ŽĨ�ďŽƌƌŽǁŝŶŐ͘�

dŚĞ��ŽĂƌĚ�ŵĂŶĂŐĞƐ�ƚŚĞƐĞ�ƌŝƐŬƐ�ďǇ�ŵŽŶŝƚŽƌŝŶŐ�ůĞǀĞůƐ�ŽĨ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�
ŵĂƌŬĞƚ�ĨŽƌĞĐĂƐƚƐ�ĨŽƌ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͘�dŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ŚĞĚŐĞ�ĂŐĂŝŶƐƚ�ƚŚĞƐĞ�ƌŝƐŬƐ͘�

WƌŽĨŝůĞ�

dŚĞ�'ƌŽƵƉ�ŚĂĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǆƉŽƐƵƌĞ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬ�Ăƚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͗�

� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

sĂƌŝĂďůĞ�ƌĂƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ� � �
&ŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ� � �
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϭ͕ϲϲϮ͕ϳϴϳ� ϴϬϱ͕ϰϬϳ�
EĞƚ�ĞǆƉŽƐƵƌĞ� ϭ͕ϲϲϮ͕ϳϴϳ� ϴϬϱ͕ϰϬϳ�

�

&ŝǆĞĚ�ƌĂƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ� � �
&ŝŶĂŶĐŝĂů�ůŝĂďŝůŝƚŝĞƐ� � �
�ŽƌƌŽǁŝŶŐƐ� ϯ͕ϰϳϳ͕ϵϯϵ� Ͳ�
>ĞĂƐĞƐ� ϵϴϳ͕ϯϮϲ� ϵϳϭ͕ϯϭϭ�
EĞƚ�ĞǆƉŽƐƵƌĞ� ϰ͕ϰϲϱ͕Ϯϲϱ� ϵϳϭ͕ϯϭϭ�

�

� �



�
127(6�72�7+(�),1$1&,$/�67$7(0(176�

IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

EKd��Ϯϯ͗�&/E�E�/�>�/E^dZhD�Ed^��/^�>K^hZ��;ĐŽŶƚŝŶƵĞĚͿ�

;ĞͿ�DĂƌŬĞƚ�ƌŝƐŬ�;ĐŽŶƚŝŶƵĞĚͿ�

^ĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ĨŝǆĞĚ�ƌĂƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ�

dŚĞ�'ƌŽƵƉ�ĚŽĞƐ�ŶŽƚ�ĂĐĐŽƵŶƚ�ĨŽƌ�ĂŶǇ�ĨŝǆĞĚ�ƌĂƚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�Ăƚ�ĨĂŝƌ�ǀĂůƵĞ�ƚŚƌŽƵŐŚ�ƉƌŽĨŝƚ�
Žƌ�ůŽƐƐ͘��dŚĞƌĞĨŽƌĞ͕�Ă�ĐŚĂŶŐĞ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�Ăƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ�ǁŽƵůĚ�ŶŽƚ�ĂĨĨĞĐƚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ͘�

^ĞŶƐŝƚŝǀŝƚǇ�ĂŶĂůǇƐŝƐ�ĨŽƌ�ǀĂƌŝĂďůĞ�ƌĂƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ�

�� ĐŚĂŶŐĞ� ŽĨ� Ϯϱ� ďĂƐŝƐ� ƉŽŝŶƚƐ� ŝŶ� ŝŶƚĞƌĞƐƚ� ƌĂƚĞƐ� Ăƚ� ƌĞƉŽƌƚŝŶŐ� ĚĂƚĞ� ;ϮϬϮϮ͗� Ϯϱ� ďĂƐŝƐ� ƉŽŝŶƚƐͿ� ǁŽƵůĚ� ŚĂǀĞ�
ŝŶĐƌĞĂƐĞĚͬ;ĚĞĐƌĞĂƐĞĚͿ�ĞƋƵŝƚǇ�ĂŶĚ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ďǇ�ƚŚĞ�ĂŵŽƵŶƚƐ�ƐŚŽǁŶ�ďĞůŽǁ͘��dŚĞ�ƌĞĂƐŽŶĂďůĞ�ĐŚĂŶŐĞ�
ŚĂƐ�ďĞĞŶ�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͘�dŚŝƐ�ĂŶĂůǇƐŝƐ�ĂƐƐƵŵĞƐ�ƚŚĂƚ�Ăůů�ŽƚŚĞƌ�
ǀĂƌŝĂďůĞƐ�ƌĞŵĂŝŶ�ĐŽŶƐƚĂŶƚ͘�

� WƌŽĨŝƚ�Žƌ�ůŽƐƐ�

ϯϬ�:ƵŶĞ�ϮϬϮϯ�
Ϯϱ�ďƉ�

ŝŶĐƌĞĂƐĞ�
Ϯϱ�ďƉ�
ĚĞĐƌĞĂƐĞ�

�
� Ψ� Ψ�

sĂƌŝĂďůĞ�ƌĂƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ� ϰ͕ϭϱϳ� ;ϰ͕ϭϱϳͿ�
� � �

ϯϬ�:ƵŶĞ�ϮϬϮϮ�
Ϯϱ�ďƉ�

ŝŶĐƌĞĂƐĞ�
Ϯϱ�ďƉ�

ĚĞĐƌĞĂƐĞ�
� Ψ� Ψ�
sĂƌŝĂďůĞ�ƌĂƚĞ�ŝŶƐƚƌƵŵĞŶƚƐ� Ϯ͕Ϭϭϰ� ;Ϯ͕ϬϭϰͿ�
�

;ĨͿ�&Ăŝƌ�ǀĂůƵĞ�ŽĨ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚƌƵŵĞŶƚƐ�

dŚĞ�ĨĂŝƌ�ǀĂůƵĞƐ�ŽĨ�ĨŝŶĂŶĐŝĂů�ĂƐƐĞƚƐ�ĂŶĚ�ůŝĂďŝůŝƚŝĞƐ�ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�
ƉƌŝĐŝŶŐ�ŵŽĚĞůƐ�ďĂƐĞĚ�ŽŶ�ĞƐƚŝŵĂƚĞĚ�ĨƵƚƵƌĞ�ĐĂƐŚ�ĨůŽǁƐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĐŽŶƐŝĚĞƌ�ƚŚĂƚ�ƚŚĞ�ĐĂƌƌǇŝŶŐ�ĂŵŽƵŶƚƐ�
ŽĨ� ĨŝŶĂŶĐŝĂů� ĂƐƐĞƚƐ� ĂŶĚ� ĨŝŶĂŶĐŝĂů� ůŝĂďŝůŝƚŝĞƐ� ƌĞĐŽƌĚĞĚ� ŝŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƉƉƌŽǆŝŵĂƚĞ� ƚŚĞŝƌ� ĨĂŝƌ�
ǀĂůƵĞƐ͘�

�ůů� ĂƐƐĞƚƐ� ĂŶĚ� ůŝĂďŝůŝƚŝĞƐ� ĨŽƌ�ǁŚŝĐŚ� ĨĂŝƌ� ǀĂůƵĞ� ŝƐ�ŵĞĂƐƵƌĞĚ�Žƌ� ĚŝƐĐůŽƐĞĚ� ŝŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ�
ĐĂƚĞŐŽƌŝƐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŚŝĞƌĂƌĐŚǇ͕�ĚĞƐĐƌŝďĞĚ�ĂƐ�ĨŽůůŽǁƐ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ůŽǁĞƐƚ�ůĞǀĞů�ŝŶƉƵƚ�ƚŚĂƚ�ŝƐ�
ƐŝŐŶŝĨŝĐĂŶƚ�ƚŽ�ƚŚĞ�ĨĂŝƌ�ǀĂůƵĞ�ŵĞĂƐƵƌĞŵĞŶƚ�ĂƐ�Ă�ǁŚŽůĞ͗��

;ĂͿ� ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�;ƵŶĂĚũƵƐƚĞĚͿ�ŝŶ�ĂĐƚŝǀĞ�ŵĂƌŬĞƚƐ�ĨŽƌ�ŝĚĞŶƚŝĐĂů�ĂƐƐĞƚƐ�Žƌ�ůŝĂďŝůŝƚŝĞƐ�;ůĞǀĞů�ϭͿ͖�
;ďͿ� ŝŶƉƵƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƋƵŽƚĞĚ�ƉƌŝĐĞƐ�ŝŶĐůƵĚĞĚ�ǁŝƚŚŝŶ�ůĞǀĞů�ϭ�ƚŚĂƚ�ĂƌĞ�ŽďƐĞƌǀĂďůĞ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ͕�

ĞŝƚŚĞƌ�ĚŝƌĞĐƚůǇ�;ĂƐ�ƉƌŝĐĞƐͿ�Žƌ�ŝŶĚŝƌĞĐƚůǇ�;ĚĞƌŝǀĞĚ�ĨƌŽŵ�ƉƌŝĐĞƐͿ�;ůĞǀĞů�ϮͿ͖�ĂŶĚ�
;ĐͿ� ŝŶƉƵƚƐ�ĨŽƌ�ƚŚĞ�ĂƐƐĞƚ�Žƌ�ůŝĂďŝůŝƚǇ�ƚŚĂƚ�ĂƌĞ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�ŽďƐĞƌǀĂďůĞ�ŵĂƌŬĞƚ�ĚĂƚĂ�;ƵŶŽďƐĞƌǀĂďůĞ�ŝŶƉƵƚƐͿ�

;ůĞǀĞů�ϯͿ͘� �
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IRU�WKH�\HDU�HQGHG����-XQH������
�

�

���

EKd��Ϯϰ͗���W/d�>�D�E�'�D�Ed�

tŚĞŶ�ŵĂŶĂŐŝŶŐ�ĐĂƉŝƚĂů͕�ƚŚĞ��ŽĂƌĚ͛Ɛ�ŽďũĞĐƚŝǀĞ�ŝƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ĞŶƚŝƚǇ�ĐŽŶƚŝŶƵĞƐ�ĂƐ�Ă�ŐŽŝŶŐ�ĐŽŶĐĞƌŶ�ĂƐ�ǁĞůů�
ĂƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŽƉƚŝŵĂů�ƌĞƚƵƌŶƐ�ƚŽ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ďĞŶĞĨŝƚƐ�ĨŽƌ�ŽƚŚĞƌ�ƐƚĂŬĞŚŽůĚĞƌƐ͘��dŚĞ��ŽĂƌĚ�ĂůƐŽ�ĂŝŵƐ�
ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ĐĂƉŝƚĂů�ƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�ĞŶƐƵƌĞƐ�ƚŚĞ�ůŽǁĞƐƚ�ĐŽƐƚ�ŽĨ�ĐĂƉŝƚĂů�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ�ĞŶƚŝƚǇ͘�

dŚĞ��ŽĂƌĚ�ĂĚũƵƐƚƐ�ƚŚĞ�ĐĂƉŝƚĂů�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ƚĂŬĞ�ĂĚǀĂŶƚĂŐĞ�ŽĨ� ĨĂǀŽƵƌĂďůĞ�ĐŽƐƚƐ�ŽĨ�ĐĂƉŝƚĂů�Žƌ�ŚŝŐŚ�ƌĞƚƵƌŶ�
ŽŶ�ĂƐƐĞƚƐ͘��ĂƉŝƚĂů�ƐƚƌƵĐƚƵƌĞ�ŝƐ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ĚƌŝǀĞŶ�ďǇ�ƚŚĞ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�'ƌŽƵƉ͘�

dŚĞ��ŽĂƌĚ�ƐĞĞŬƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�Ă�ďĂůĂŶĐĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ŚŝŐŚĞƌ�ƌĞƚƵƌŶƐ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�ƉŽƐƐŝďůĞ�ǁŝƚŚ�ŚŝŐŚĞƌ�
ůĞǀĞůƐ�ŽĨ�ďŽƌƌŽǁŝŶŐƐ�ĂŶĚ�ƚŚĞ�ĂĚǀĂŶƚĂŐĞƐ� ĂŶĚ� ƐĞĐƵƌŝƚǇ� ĂĨĨŽƌĚĞĚ� ďǇ� Ă� ƐŽƵŶĚ� ĐĂƉŝƚĂů� ƉŽƐŝƚŝŽŶ� ĂůƚŚŽƵŐŚ�
ƚŚĞƌĞ� ŝƐ�ŶŽ� ĨŽƌŵĂů�ƉŽůŝĐǇ� ƌĞŐĂƌĚŝŶŐ�ŐĞĂƌŝŶŐ� ůĞǀĞůƐ͘��

dŚĞ�'ƌŽƵƉ�ŚĂƐ�ŶŽ�ĨŽƌŵĂů�ĨŝŶĂŶĐŝŶŐ�ĂŶĚ�ŐĞĂƌŝŶŐ�ƉŽůŝĐǇ�Žƌ�ĐƌŝƚĞƌŝĂ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�dŚŝƐ�ƉŽƐŝƚŝŽŶ�ŚĂƐ�ŶŽƚ�
ĐŚĂŶŐĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌ͘�

dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�'ƌŽƵƉ͛Ɛ�ĂƉƉƌŽĂĐŚ�ƚŽ�ĐĂƉŝƚĂů�ŵĂŶĂŐĞŵĞŶƚ�ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�

dŚĞ�'ƌŽƵƉ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ĞǆƚĞƌŶĂůůǇ�ŝŵƉŽƐĞĚ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�

�
EKd��Ϯϱ͗�/Ed�Z�^d�/E�^h�^/�/�Z/�^��

;ĂͿ�^ƵďƐŝĚŝĂƌŝĞƐ�

dŚĞ�ĐŽŶƐŽůŝĚĂƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶĐůƵĚĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ��ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�ĂŶĚ�ŝƚƐ�
ƐƵďƐŝĚŝĂƌŝĞƐ�ůŝƐƚĞĚ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ͗�

^ƵďƐŝĚŝĂƌǇ�
�ŽƵŶƚƌǇ�ŽĨ����

/ŶĐŽƌƉŽƌĂƚŝŽŶ�
�ĂƚĞ�ŽĨ�

/ŶĐŽƌƉŽƌĂƚŝŽŶ�

�ƋƵŝƚǇ�/ŶƚĞƌĞƐƚ�
ϮϬϮϯ�
й�

�ƋƵŝƚǇ�/ŶƚĞƌĞƐƚ�
ϮϬϮϮ�
й�

�ĂƌůǇ��Ăƌ�^ƵďƐĐƌŝƉƚŝŽŶ�WƚǇ�>ƚĚ�� �ƵƐƚƌĂůŝĂ� ϱ�^ĞƉƚĞŵďĞƌ�ϮϬϬϵ� ϭϬϬ� ϭϬϬ�
�ƌŝǀĞ�DǇ�&ůĞĞƚ�WƚǇ�>ƚĚ� �ƵƐƚƌĂůŝĂ� ϭϱ��ĞĐĞŵďĞƌ�ϮϬϭϬ� ϭϬϬ� ϭϬϬ�
�ůĞǀĞŶy�KƉĞƌĂƚŝŽŶƐ�WƚǇ�>ƚĚ� �ƵƐƚƌĂůŝĂ� Ϯϴ�DĂǇ�ϮϬϮϭ� ϭϬϬ� ϭϬϬ�
DŽďŝůŝƐĞ�'ůŽďĂů�WƚǇ�>ƚĚϭ� �ƵƐƚƌĂůŝĂ� Ϯϴ��Ɖƌŝů�ϮϬϭϰ� Ͳ� ϭϬϬ�
DǇ��ĂƌĂǀĂŶ�WƚǇ�>ƚĚϭ� �ƵƐƚƌĂůŝĂ� ϯ�^ĞƉƚĞŵďĞƌ�ϮϬϭϰ� Ͳ� ϭϬϬ�
KŶĞy�KƉĞƌĂƚŝŽŶƐ�WƚǇ�>ƚĚ� �ƵƐƚƌĂůŝĂ� ϭϱ�DĂƌĐŚ�ϮϬϮϯ� ϭϬϬ� Ͳ�

;ďͿ�hůƚŝŵĂƚĞ�ƉĂƌĞŶƚ�

�ĂƌůǇ�,ŽůĚŝŶŐƐ�>ŝŵŝƚĞĚ�ŝƐ�ƚŚĞ�ƵůƚŝŵĂƚĞ�ƉĂƌĞŶƚ�ĞŶƚŝƚǇ͕�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ��ƵƐƚƌĂůŝĂ�ŽŶ�ϮϬ�^ĞƉƚĞŵďĞƌ�ϭϵϵϰ͘�

ϭ͘� �ŶƚŝƚǇ�ǁĂƐ�ĨŽƌŵĂůůǇ�ĚĞƌĞŐŝƐƚĞƌĞĚ�ŽŶ�ϮϬ�:ƵůǇ�ϮϬϮϮ͘�

� �
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EKd��Ϯϲ͗�W�Z�Ed��Ed/dz�/E&KZD�d/KE�

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞƚĂŝůƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ͘�dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌĞƐĞŶƚĞĚ�
ŚĂƐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ�ƵƐŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ƉŽůŝĐŝĞƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�EŽƚĞ�ϭ͘�

;ĂͿ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƉŽƐŝƚŝŽŶ�
� WĂƌĞŶƚ��ŶƚŝƚǇ�
� ϮϬϮϯ� ϮϬϮϮ�

Ψ� Ψ�
�hZZ�Ed��^^�d^� �� �
�ĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ� ϭ͕Ϯϱϱ͕ϱϯϮ� ϲϬϲ͕ϲϯϰ�
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐĞŝǀĂďůĞƐ� ϰ͕ϴϰϬ� ϭϳϬ͕ϴϵϮ�
KƚŚĞƌ�ĐƵƌƌĞŶƚ�ĂƐƐĞƚƐ� ϲϬ͕ϭϲϳ� ϱϰ͕ϭϭϴ�
dŽƚĂů��ƵƌƌĞŶƚ��ƐƐĞƚƐ� ϭ͕ϯϮϬ͕ϱϯϵ� ϴϯϭ͕ϲϰϰ�

� � �

EKEͲ�hZZ�Ed��^^�d^� � �
/ŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ƐƵďƐŝĚŝĂƌŝĞƐ� Ϯ͕Ϯϱϳ͕ϱϬϱ� Ϯ͕ϲϴϬ͕ϲϰϱ�
/ŶƚĂŶŐŝďůĞ�ĂƐƐĞƚƐ� Ͳ� Ͳ�
ZŝŐŚƚ�ŽĨ�ƵƐĞ�ĂƐƐĞƚ�;ŽĨĨŝĐĞ�ůĞĂƐĞͿ� ϱϮ͕ϱϰϮ� ϮϭϬ͕ϭϲϲ�
dŽƚĂů�EŽŶͲ�ƵƌƌĞŶƚ��ƐƐĞƚƐ� Ϯ͕ϯϭϬ͕Ϭϰϳ� Ϯ͕ϴϵϬ͕ϴϭϭ�

� � �

dKd�>��^^�d^� ϯ͕ϲϯϬ͕ϱϴϲ� ϯ͕ϳϮϮ͕ϰϱϱ�
� � �

�hZZ�Ed�>/��/>/d/�^� � �
dƌĂĚĞ�ĂŶĚ�ŽƚŚĞƌ�ƉĂǇĂďůĞƐ� ϯϬϴ͕ϴϲϳ� Ϯϴϭ͕ϲϬϳ�
ZĞůĂƚĞĚ�ƉĂƌƚǇ�ďŽƌƌŽǁŝŶŐƐ� Ͳ� Ͳ�
>ĞĂƐĞ�ůŝĂďŝůŝƚǇ�� ϲϬ͕ϯϬϯ� ϭϳϮ͕ϴϵϲ�
dŽƚĂů��ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� ϯϲϵ͕ϭϳϬ� ϰϱϰ͕ϱϬϯ�
� � �
EKEͲ�hZZ�Ed�>/��/>/d/�^� � �
>ĞĂƐĞ�ůŝĂďŝůŝƚǇ� Ͳ� ϲϬ͕ϯϬϯ�
dŽƚĂů�EŽŶͲ�ƵƌƌĞŶƚ�>ŝĂďŝůŝƚŝĞƐ� Ͳ� ϲϬ͕ϯϬϯ�
� � �
dKd�>�>/��/>/d/�^� ϯϲϵ͕ϭϳϬ� ϱϭϰ͕ϴϬϲ�

� � �

E�d��^^�d^� ϯ͕Ϯϲϭ͕ϰϭϲ� ϯ͕ϮϬϳ͕ϲϰϵ�
� � �

�Yh/dz� � �
/ƐƐƵĞĚ�ĐĂƉŝƚĂů� Ϯϲ͕ϱϳϬ͕ϯϬϯ� Ϯϯ͕ϱϯϰ͕ϴϴϭ�
ZĞƐĞƌǀĞƐ� ϵϰϲ͕ϭϰϭ� ϵϬϱ͕ϲϭϬ�
�ĐĐƵŵƵůĂƚĞĚ�ůŽƐƐĞƐ� ;Ϯϰ͕Ϯϱϱ͕ϬϮϴͿ� ;Ϯϭ͕ϮϯϮ͕ϴϰϮͿ�
dKd�>��Yh/dz� ϯ͕Ϯϲϭ͕ϰϭϲ� ϯ͕ϮϬϳ͕ϲϰϵ�

�
� ;ďͿ�^ƚĂƚĞŵĞŶƚ�ŽĨ�ƉƌŽĨŝƚ�Žƌ�ůŽƐƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŝŶĐŽŵĞ�

EĞƚ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ϭ�� ;ϯ͕ϬϴϬ͕ϮϱϵͿ� ;ϯ͕Ϭϰϴ͕ϭϯϮͿ�
dŽƚĂů�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ůŽƐƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ� ;ϯ͕ϬϴϬ͕ϮϱϵͿ� ;ϯ͕Ϭϰϴ͕ϭϯϮͿ�

ϭ͘� �ƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͕� ŝŵƉĂŝƌŵĞŶƚ� ůŽƐƐĞƐ�ŽĨ�ΨϮ͕ϱϰϬ͕ϬϬϬ�ǁĞƌĞ�ƌĞĐŽŐŶŝƐĞĚ� ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ� ůŽĂŶƐ�ƌĞĐĞŝǀĂďůĞ�
ĨƌŽŵ�ƐƵďƐŝĚŝĂƌŝĞƐ�ĂƐ�Ăƚ�ϯϬ�:ƵŶĞ�ϮϬϮϯ�;ϮϬϮϮ͗�ΨϮ͕Ϯϴϱ͕ϵϳϴͿ͘��

;ĐͿ��ŽŵŵŝƚŵĞŶƚƐ�ĂŶĚ�ĐŽŶƚŝŶŐĞŶĐŝĞƐ�

dŚĞ�WĂƌĞŶƚ��ŶƚŝƚǇ�ĚŝĚ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ĐŽŵŵŝƚŵĞŶƚƐ�Žƌ�ĐŽŶƚŝŶŐĞŶĐŝĞƐ�Ăƚ�ƌĞƉŽƌƚŝŶŐ�ĚĂƚĞ͘�

� �
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� �ŽŶƐŽůŝĚĂƚĞĚ�'ƌŽƵƉ�

EKd��Ϯϳ͗��h�/dKZ^͛�Z�DhE�Z�d/KE�
ϮϬϮϯ�
Ψ�

ϮϬϮϮ�
Ψ�

� � �
�ƵĚŝƚ�ĂŶĚ�ŚĂůĨ�ǇĞĂƌ�ƌĞǀŝĞǁ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚƐ�;,>��DĂŶŶ�:ƵĚĚ�;t�Ϳ�
WĂƌƚŶĞƌƐŚŝƉͿ� ϰϴ͕ϱϬϬ� ϰϮ͕ϬϬϬ�
�
EKd��Ϯϴ͗��s�Ed^�^h�^�Yh�Ed�dK�Z�WKZd/E'���d���

�
Dƌ�dŽĚĚ�,ƵŶƚĞƌ�ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĨƌŽŵ�ƚŚĞ��ŽĂƌĚ�ŽĨ��ŝƌĞĐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ĞĨĨĞĐƚŝǀĞ�Ϯϭ�:ƵůǇ�ϮϬϮϯ͘�Dƌ�,ƵŶƚĞƌ�
ƐƚĞƉƉĞĚ�ĚŽǁŶ�ĂƐ�Ă�ĚŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵĞ�ƚŽ�ŚŝƐ�ŝŶĐƌĞĂƐŝŶŐ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂƐ���K�ŽĨ�dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�
'ƌŽƵƉ͕�ƚŚĞ�ůĂƌŐĞƐƚ�ƵƐĞĚ�ǀĞŚŝĐůĞ�ŶĞƚǁŽƌŬ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ĂŶĚ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƉůĂǇĞƌ�ŝŶ�ƚŚĞ�ŝŶƐƵƌĂŶĐĞ�ĂŶĚ�ĨŝŶĂŶĐĞ�
ŝŶĚƵƐƚƌŝĞƐ͘�dƵƌŶĞƌƐ��ƵƚŽŵŽƚŝǀĞ�'ƌŽƵƉ�ĐŽŶƚŝŶƵĞƐ�ŝƚƐ�dƵƌŶĞƌƐ�^ƵďƐĐƌŝƉƚŝŽŶ�ďƵƐŝŶĞƐƐ�ŝŶ�EĞǁ��ĞĂůĂŶĚ�ƚŚƌŽƵŐŚ�Ă�
ůŝĐĞŶƐŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚ�ǁŝƚŚ��ĂƌůǇ͘�
�
�ƚ�ƚŚĞ��ŽŵƉĂŶǇ��'D�ŚĞůĚ�ŽŶ�Ϯϲ�:ƵůǇ�ϮϬϮϯ͕�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ�ŝƐƐƵŝŶŐ�ŽĨ�
ϭϰ͕ϬϬϬ͕ϬϬϬ�ĨƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�Ăƚ�ĂŶ�ŝƐƐƵĞ�ƉƌŝĐĞ�ŽĨ�ΨϬ͘ϬϮϱ͕�ƌĂŝƐŝŶŐ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ΨϬ͘ϯϱ�ŵŝůůŝŽŶ�ŽĨ�ĞƋƵŝƚǇ�
ďĞĨŽƌĞ�ĐŽƐƚƐ͘��^ŚĂƌĞŚŽůĚĞƌƐ�ĂůƐŽ�ĂƉƉƌŽǀĞĚ�ƚŚĞ�ŝƐƐƵŝŶŐ�ŽĨ�ϯϮ͕ϬϬϬ͕ϬϬϬ�ŶĞǁ��>ϴK�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�
ŽƉƚŝŽŶ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�ĂŶĚ�dƌĂŶĐŚĞ�Ϯ�WůĂĐĞŵĞŶƚƐ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ͘�KŶ�
ϯϭ�:ƵůǇ�ϮϬϮϯ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�Ϯϱ͕ϬϬϬ͕ϬϬϬ��>ϴK�KƉƚŝŽŶƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�WůĂĐĞŵĞŶƚ͘�KŶ�Ϯϰ�
�ƵŐƵƐƚ�ϮϬϮϯ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐƐƵĞĚ�ϭϰ͕ϬϬϬ͕ϬϬϬ�^ŚĂƌĞƐ�ĂŶĚ�ϳ͕ϬϬϬ͕ϬϬϬ��>ϴK�KƉƚŝŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�dƌĂŶĐŚĞ�Ϯ�
WůĂĐĞŵĞŶƚ͘�
�
/Ŷ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ĨŽƌ�WĞĂŬ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ�ĂĐƚŝŶŐ�ĂƐ�ĐŽƌƉŽƌĂƚĞ�ĂĚǀŝƐŽƌ�ĨŽƌ�ƚŚĞ�dƌĂŶĐŚĞ�ϭ�ĂŶĚ�dƌĂŶĐŚĞ�Ϯ�
WůĂĐĞŵĞŶƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŐƌĞĞĚ͕�ĂŶĚ�ƚŚĞ�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂƉƉƌŽǀĞĚ͕�ƚŚĞ�ŝƐƐƵŝŶŐ�ŽĨ�ϭϬ͕ϬϬϬ͕ϬϬϬ��>ϴK�KƉƚŝŽŶƐ�
ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘Ϭϲ�ƉĞƌ�ŽƉƚŝŽŶ͕�ǁŝƚŚ�ĂŶ�ĞǆƉŝƌǇ�ĚĂƚĞ�ŽĨ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ͕�ƚŽ�WĞĂŬ��ƐƐĞƚ�DĂŶĂŐĞŵĞŶƚ͘���
��
dŚĞ�ĞŶƚŝƚǇ�ǁŝůů�ďĞ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ƌĂŝƐŝŶŐ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚŝŶŐ�ĚƵƌŝŶŐ�,ϭ�&zϮϰ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ǀĞŚŝĐůĞ�ĂĐƋƵŝƐŝƚŝŽŶƐ�
ƐƚƌĂƚĞŐǇ�ĂŶĚ�ŚĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ƐƚĞƉƐ�ƚŽ�ďĞŐŝŶ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͘�dŚĞ�ĞŶƚŝƚǇ�ďĞůŝĞǀĞƐ�ŝƚ�ŝƐ�ŚŝŐŚůǇ�ůŝŬĞůǇ�ƚŚĂƚ�ĂĚĚŝƚŝŽŶĂů�
ĨƵŶĚŝŶŐ�ǁŝůů�ďĞ�ƐĞĐƵƌĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞŶĚ�ŽĨ�,ϭ�&zϮϰ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĐůŽƐĞůǇ�ŵŽŶŝƚŽƌ�ĐĂƐŚ�ĨůŽǁƐ�ĂŶĚ�ĨƵŶĚŝŶŐ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ĂƌĞ�ĂƐƐĞƐƐŝŶŐ�Ăůů�ĨƵŶĚŝŶŐ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĐĂŶ�ĐŽŶƚŝŶƵĞ�ƚŽ�ƉƵƌƐƵĞ�ƚŚĞ�
ŐƌŽǁƚŚ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ŽĨ�ƚŚĞ�ďƵƐŝŶĞƐƐĞƐ͘�dŚĞ��ŝƌĞĐƚŽƌƐ�ĂƌĞ�ǀĞƌǇ�ĐŽŶƐĐŝŽƵƐ�ŽĨ�ƚŚĞ�ĐĂƐŚ�ĨůŽǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
'ƌŽƵƉ�ďƵƚ�ĂůƐŽ�ƐĞĞŬ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĨƵŶĚŝŶŐ�ŝƐ�ĂĐĐĞƐƐĞĚ�Ăƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ǀĂůƵĂƚŝŽŶƐ�ƐŽ�ĂƐ�ƚŽ�ƉƌĞƐĞƌǀĞ�ǀĂůƵĞ�ĂŶĚ�
ůŝŵŝƚ�ĚŝůƵƚŝŽŶ�ĨŽƌ�Ăůů�ƐŚĂƌĞŚŽůĚĞƌƐ͘�
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INDEPENDENT AUDITOR’S REPORT 
To the Members of Carly Holdings Limited 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Carly Holdings Limited (“the Company”) and its controlled entities 
(“the Group”), which comprises the statement of financial position as at 30 June 2023, the statement of profit 
or loss and other comprehensive income, the statement of changes in equity and the statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies, and the directors’ declaration.  

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 
2001, including:  

(a)

(b)

giving a true and fair view of the Group’s financial position as at 30 June 2023 and of its financial
performance for the year then ended; and

complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Group in accordance with the auditor independence requirements 
of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (“the Code”) that are relevant to our audit of the financial report in Australia.  

We have also fulfilled our other ethical responsibilities in accordance with the Code. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  

Material Uncertainty Related to Going Concern 

We draw attention to Note 1 in the financial report, which indicates that a material uncertainty exists that 
may cast significant doubt on the Group’s ability to continue as a going concern. Our opinion is not modified 
in respect of this matter. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial report of the current period. These matters were addressed in the context of our audit 
of the financial report as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. In addition to the matter described in the Material Uncertainty Related to Going 
Concern section, we have determined the matters described below to be the key audit matters to be 
communicated in our report. 



Key Audit Matter How our audit addressed the key audit matter 

Revenue from contracts with customers 
Refer to Note 1(c) and Note 2 

During the financial year ended 30 June 2023, the 
Group recorded revenue of $2,100,431 from vehicle 
subscription services.  

The Group derives fees from rendering services as 
an agent in the vehicle subscription services market, 
as well as earning revenue from the provision of 
vehicle subscription services for vehicles owned or 
leased by the Group. 

We determined this to be a key audit matter as it is 
important to the users’ understanding of the financial 
statements and the value of revenue recognised is 
material. There is also some complexity and 
judgement in applying the accounting standards to 
the Group’s contracts with customers. 

Our procedures included, but were not limited to: 
�

�

�

evaluating management’s processes and the
design and implementation of relevant
controls;
assessing whether revenue had been
recognised in accordance with the
requirements of accounting standards;
consideration of the risk of fraud in revenue
recognition;

� ensuring revenue was recognised in the
correct period; 

�

�

�

conducting analytical and substantive
procedures over revenue;
consideration of whether the Group is acting
as principal or agent; and
reviewing the adequacy of disclosures within
the financial report.

Lease accounting 
Refer to Note 10 

As at 30 June 2023, the Group has recognised a 
current lease liability of $346,770 and a non-current 
lease liability of $640,55� in relation to an office 
lease and vehicle leases. 

We determined lease accounting to be a key audit 
matter as it is material, important to the users’ 
understanding of the financial statements and 
involved the most audit effort and communication 
with management. 

Our procedures included, but were not limited to: 
�

�
�

�

�

�

�

evaluating management’s processes and the
design and implementation of relevant
controls;
reviewing the underlying lease contracts;
ensuring leases were accounted for in
accordance with the requirements of AASB 16
Leases.
Ensuring lease liabilities and right of use
assets had been correctly determined;
Reperforming lease calculations on a sample
basis;
Ensuring the classification between current
and non-current lease liabilities was correct;
Ensuring the adequacy of disclosures within
the financial report.

Financed acquisitions of motor vehicles 
Refer to Note 9 and Note 14 

During the financial year to 30 June 2023, the Group 
pursued its hybrid vehicle supply strategy by financing 
the purchase of new vehicles. The vehicles were 
purchased using loan facilities and are secured via 
chattel mortgages. As at 30 June 2023, the carrying 
value of� PRWRU� YHKLFOHV is $2.�� mil and associated 
loans payable are $3.�8 mil.  

Our procedures included, but were not limited to: 
�

�

�

�

evaluating management’s processes and the
design and implementation of relevant
controls;
ensuring the correct classification of liabilities
as current or non-current;
assessing whether the Group was in
compliance with financial covenants at the end 
of and during the period;
reviewing the terms of the loan agreements;



Key Audit Matter How our audit addressed the key audit matter 

Financed acquisitions of motor vehicles 
Refer to Note 9 and Note 14 

We determined this to be a key audit matter as the 
balance is material, required significant audit time and 
effort and is important to the users’ understanding of 
the financial statements. 

� assessing the Group’s application of relevant 
accounting standards to the loan agreements; 

� performing substantive testing over a sample 
of additions; 

� reviewing the appropriateness of depreciation 
during the period; 

� reperforming depreciation expense 
calculations for a sample of vehicles; 

� obtaining external confirmation of loan 
balances as at 30 June 2023. 

Information Other than the Financial Report and Auditor’s Report Thereon 

The directors are responsible for the other information. The other information comprises the information 
included in the Group’s annual report for the year ended 30 June 2023, but does not include the financial 
report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report, or our 
knowledge obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible for the preparation of the financial report that gives a true and 
fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such 
internal control as the directors determine is necessary to enable the preparation of the financial report that 
gives a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the Group or to cease operations, 
or have no realistic alternative but to do so. 

 Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report.  



As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement 
and maintain professional scepticism throughout the audit. We also:  

�

�

�

�

Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial report, including the disclosures, 
and whether the financial report represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  

We also provide the directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats 
or safeguards applied.  

From the matters communicated with the directors, we determine those matters that were of most 
significance in the audit of the financial report of the current period and are therefore the key audit matters. 
We describe these matters in our auditor’s report unless law or regulation precludes public disclosure about 
the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be expected 
to outweigh the public interest benefits of such communication. 

REPORT ON THE REMUNERATION REPORT 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included within the directors’ report for the year ended 30 June 
2023.   

In our opinion, the Remuneration Report of Carly Holdings Limited for the year ended 30 June 2023 complies 
with Section 300A of the Corporations Act 2001. 



Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the Remuneration 
Report in accordance with section 300A of the Corporations Act 2001.  Our responsibility is to express an 
opinion on the Remuneration Report, based on our audit conducted in accordance with Australian Auditing 
Standards. 

M R Ohm 
Partner 

HLB Mann Judd 
Chartered Accountants 

Perth, Western Australia 
�� August 2023 
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�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϯϳϱϬ�ĞĂĐŚ�ĂŶĚ�ĞǆƉŝƌŝŶŐ�ŽŶ�ϭϵ�EŽǀĞŵďĞƌ�ϮϬϮϱ� ϭ͕ϲϮϬ͕ϬϬϬ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϬϮϭϯ�ĞĂĐŚ�ĂŶĚ�ĞǆƉŝƌŝŶŐ�ŽŶ�ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϲ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϭϬϬϬ�ĞǆƉŝƌŝŶŐ�ŽŶ�ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϭϴϬϬ�ĞǆƉŝƌŝŶŐ�ŽŶ�ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϮϰϬϬ�ĞǆƉŝƌŝŶŐ�ŽŶ�ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϯϬϬϬ�ĞǆƉŝƌŝŶŐ�ŽŶ�ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ�

ϵϭ͕ϰϭϰ�
ϭ͕ϮϱϬ͕ϬϬϬ�
ϭ͕ϮϱϬ͕ϬϬϬ�
ϭ͕ϮϱϬ͕ϬϬϬ�
ϭ͕ϮϱϬ͕ϬϬϬ�

�
dŽƉ�ŚŽůĚĞƌƐ�
�
dŚĞ�ϮϬ�ůĂƌŐĞƐƚ�ƌĞŐŝƐƚĞƌĞĚ�ŚŽůĚĞƌƐ�ŽĨ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ƋƵŽƚĞĚ�ƐĞĐƵƌŝƚǇ�ǁĞƌĞ͗�
�
&ƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�

� EĂŵĞ� EƵŵďĞƌ� й�
ϭ͘� � t/>>Kh',�z���W/d�>�Wdz�>d��фt/>>Kh',�z���W/d�>��ͬ�х� ϱϭ͕ϵϴϰ͕ϳϳϮ� ϭϵ͘ϯϳй�
Ϯ͘� � ^'�&>��d�D�E�'�D�Ed�Wdz�>/D/d��� ϯϵ͕ϰϯϵ͕ϯϳϱ� ϭϰ͘ϳϬй�
ϯ͘� � D^��,hEz�E�E/h� ϭϰ͕ϬϬϬ͕ϬϬϬ� ϱ͘ϮϮй�
ϰ͘� � dhZE�Z^��hdKDKd/s��'ZKhW�>/D/d��� ϴ͕ϱϴϮ͕ϭϯϲ� ϯ͘ϮϬй�
ϱ͘� � <�ZE�E/�Wdz�>d��ф<�ZE�E/�&�D�^&��ͬ�х�ф<�ZE�E/��ͬ�х� ϴ͕ϯϯϬ͕ϬϬϬ� ϯ͘ϭϬй�
ϲ͘� � ��>>/d��Wdz�>d��фD�z�Z�&�D/>z��ͬ�х� ϳ͕Ϯϵϭ͕ϲϲϲ� Ϯ͘ϳϮй�
ϳ͘� � ϭϬ��K>/s/�EK^�Wdz�>d�� ϲ͕ϯϳϮ͕ϰϭϰ� Ϯ͘ϯϳй�
ϴ͘� � >:�Θ�<�d,KD^KE�Wdz�>d��ф>:d�Θ�<d�^hW�Z�&hE���ͬ�х� ϲ͕ϮϳϬ͕ϬϬϬ� Ϯ͘ϯϰй�
ϵ͘�
ϭϬ͘�

�EW�W�Z/��^�EKD/E��^�Wdz�>d��ф/���h�EKD^�Z�d�/>�>/�Ed��ZWх�
DzK>��;t�Ϳ�Wdz�>d��ф�Z�Ed�D��'�Z�&�D/>z��ͬ�х�

ϱ͕ϯϯϰ͕ϵϬϵ�
ϱ͕Ϭϳϯ͕ϳϳϳ�

ϭ͘ϵϵй�
ϭ͘ϴϵй�

ϭϭ͘� DZ���h^����,D��� ϰ͕ϲϳϰ͕ϳϮϰ� ϭ͘ϳϰй�
ϭϮ͘� DZ���E:�D/E�EKZD�E�d,KDW^KE� ϰ͕ϭϳϬ͕ϬϬϬ� ϭ͘ϱϱй�
ϭϯ͘� �^��EKD/E��^�>/D/d����фϱϭϯϲϰϬ�Ͳ�D>��ͬ�х� ϯ͕ϲϳϬ͕ϵϵϴ� ϭ͘ϯϳй�
ϭϰ͘� EKKE��,K>�/E'^�Wdz�>d��ф���E��<�EKKE��&�D/>z��ͬ��х� ϯ͕ϰϮϴ͕ϳϱϬ� ϭ͘Ϯϴй�
ϭϱ͘� DZ��/E�>/h� Ϯ͕ϵϱϬ͕ϬϬϬ� ϭ͘ϭϬй�
ϭϲ͘� DZ^���>/E����K>h�Z/�>���ф��>/E���WZ/KZ/�>>K��ͬ�х� Ϯ͕ϳϮϬ͕ϬϬϬ� ϭ͘Ϭϭй�
ϭϳ͘� DZ��Z��>�z�W�ZdZ/�'�� Ϯ͕ϱϵϯ͕ϱϬϬ� Ϭ͘ϵϳй�
ϭϴ͘� E�dt��>d,�/Es�^dD�Ed^�>/D/d���фtZ�W�^�Zs/��^��ͬ�х� Ϯ͕ϰϲϮ͕ϬϮϲ� Ϭ͘ϵϮй�
ϭϵ͘� DZ���D/Z�W�Z<�Z� Ϯ͕Ϭϭϰ͕Ϭϱϰ� Ϭ͘ϳϱй�
ϮϬ͘� DZ�>>Kz��Z/�,�Z��D�E�/�^� Ϯ͕ϬϬϬ͕ϬϬϬ� Ϭ͘ϳϱй�

� � ϭϴϯ͕ϯϲϯ͕ϭϬϭ� ϲϴ͘ϯϰй�

�
� �
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�
dŚĞ�ϮϬ�ůĂƌŐĞƐƚ�ƌĞŐŝƐƚĞƌĞĚ�ŚŽůĚĞƌƐ�ŽĨ�YƵŽƚĞĚ�KƉƚŝŽŶƐ�ǁĞƌĞ͗�
�
YƵŽƚĞĚ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϬϲϬϬ�ĞĂĐŚ�ĂŶĚ�ĞǆƉŝƌŝŶŐ�ŽŶ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ�

� EĂŵĞ� EƵŵďĞƌ� й�
ϭ͘� � ϭϬ��K>/s/�EK^�Wdz�>d�� ϭϭ͕ϱϬϬ͕ϬϬϬ� ϭϯ͘ϮϬй�
Ϯ͘� � t/>>Kh',�z���W/d�>�Wdz�>d��фt/>>Kh',�z���W/d�>��ͬ�х� ϭϭ͕ϰϯϭ͕ϰϳϮ� ϭϯ͘ϭϮй�
ϯ͘� � ^'�&>��d�D�E�'�D�Ed�Wdz�>/D/d��� ϴ͕ϮϯϬ͕ϳϮϭ� ϵ͘ϰϱй�
ϰ͘� � D^��,hEz�E�E/h� ϳ͕ϬϬϬ͕ϬϬϬ� ϴ͘Ϭϰй�
ϱ͘� � <�ZE�E/�Wdz�>d��ф<�ZE�E/�&�D�^&��ͬ�х�ф<�ZE�E/��ͬ�х� ϰ͕ϭϲϱ͕ϬϬϬ� ϰ͘ϳϴй�
ϲ͘� � >:�Θ�<�d,KD^KE�Wdz�>d��ф>:d�Θ�<d�^hW�Z�&hE���ͬ�х� Ϯ͕ϲϯϱ͕ϬϬϬ� ϯ͘Ϭϯй�
ϳ͘� � DZ��>�y�E��Z�:K,E�&�,�z� Ϯ͕ϯϲϯ͕ϯϯϭ� Ϯ͘ϳϭй�
ϴ͘� � DZ���E:�D/E�EKZD�E�d,KDW^KE� Ϯ͕Ϭϴϱ͕ϬϬϬ� Ϯ͘ϯϵй�
ϵ͘� � ��>>/d��Wdz�>d��фD�z�Z�&�D/>z��ͬ�х� Ϯ͕Ϭϴϯ͕ϯϯϯ� Ϯ͘ϯϵй�
ϭϬ͘� � DZ�d,KD�^���t�Z��'K>�^dZ�t� ϭ͕ϴϬϬ͕ϬϬϬ� Ϯ͘Ϭϳй�
ϭϭ͘� � dhZE�Z^��hdKDKd/s��'ZKhW�>/D/d��� ϭ͕ϳϵϭ͕Ϭϲϴ� Ϯ͘Ϭϲй�
ϭϮ͘� � DZ^���>/E����K>h�Z/�>��ф��>/E���WZ/KZ/�>>K��ͬ�х� ϭ͕ϯϲϬ͕ϬϬϬ� ϭ͘ϱϲй�
ϭϯ͘� � 'K&&���E�Wdz�>d�� ϭ͕ϮϴϮ͕ϯϰϰ� ϭ͘ϰϳй�
ϭϰ͘� � &/Z^d�/Es�^dD�Ed�W�ZdE�Z^�Wdz�>d�� ϭ͕Ϯϳϱ͕ϬϬϬ� ϭ͘ϰϲй�
ϭϱ͘� � DzK>��;t�Ϳ�Wdz�>d��ф�Z�Ed�D��'�Z�&�D/>z��ͬ�х� ϭ͕ϭϳϬ͕ϵϰϰ� ϭ͘ϯϰй�
ϭϲ͘� � DZ���h^����,D��� ϭ͕ϭϲϴ͕ϲϴϭ� ϭ͘ϯϰй�
ϭϳ͘� � EKKE��,K>�/E'^�Wdz�>d��ф���E��<�EKKE��&�D/>z��ͬ�х� ϭ͕ϭϭϲ͕ϵϯϳ� ϭ͘Ϯϴй�
ϭϴ͘� � &/Z^d�/Es�^dD�Ed�W�ZdE�Z^�Wdz�>d�� ϭ͕ϬϬϬ͕ϬϬϬ� ϭ͘ϭϱй�
ϭϵ͘� � DZ���D/Z�W�Z<�Z� ϵϮϱ͕ϬϬϬ� ϭ͘Ϭϲй�
ϮϬ͘� � �^��EKD/E��^�>/D/d���фϱϭϯϲϰϬ�Ͳ�D>��ͬ�х� ϵϬϬ͕ϬϬϬ� ϭ͘Ϭϯй�

� � ϲϱ͕Ϯϴϯ͕ϴϯϭ� ϳϰ͘ϵϯй�

�
�ŝƐƚƌŝďƵƚŝŽŶ�ƐĐŚĞĚƵůĞƐ�
�
��ĚŝƐƚƌŝďƵƚŝŽŶ�ƐĐŚĞĚƵůĞ�ŽĨ�ĞĂĐŚ�ĐůĂƐƐ�ŽĨ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚǇ͗�
�

&ƵůůǇ�ƉĂŝĚ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ� YƵŽƚĞĚ�KƉƚŝŽŶƐ�ĞǆĞƌĐŝƐĂďůĞ�Ăƚ�ΨϬ͘ϬϲϬϬ�ĞĂĐŚ�ĂŶĚ�ĞǆƉŝƌŝŶŐ�
ŽŶ�ϯϭ�KĐƚŽďĞƌ�ϮϬϮϰ�

ZĂŶŐĞ� ,ŽůĚĞƌƐ� hŶŝƚƐ� й� � � � ZĂŶŐĞ� ,ŽůĚĞƌƐ� hŶŝƚƐ� й�
ϭ Ͳ ϭ͕ϬϬϬ� ϲϬ� ϭϴ͕ϲϴϵ� Ϭ͘Ϭϭй ϭ Ͳϭ͕ϬϬϬ� ϭϮ ϰ͕ϭϱϵ Ϭ͘ϬϬй

ϭ͕ϬϬϭ Ͳ ϱ͕ϬϬϬ� ϭϳϭ� ϱϲϵ͕ϮϬϰ� Ϭ͘Ϯϭй ϭ͕ϬϬϭ Ͳϱ͕ϬϬϬ� ϮϬ ϱϱ͕ϴϭϬ Ϭ͘Ϭϳй
ϱ͕ϬϬϭ Ͳ ϭϬ͕ϬϬϬ� ϭϬϭ� ϳϯϴ͕ϯϭϮ� Ϭ͘Ϯϴй ϱ͕ϬϬϭ ͲϭϬ͕ϬϬϬ� ϭϮ ϴϳ͕ϳϰϲ Ϭ͘ϭϬй

ϭϬ͕ϬϬϭ Ͳ ϭϬϬ͕ϬϬϬ� Ϯϳϯ� ϭϬ͕ϯϲϮ͕ϲϳϬ� ϯ͘ϴϲй ϭϬ͕ϬϬϭ ͲϭϬϬ͕ϬϬϬ� Ϯϲ ϭ͕ϭϮϰ͕Ϯϭϯ ϭ͘Ϯϵй
ϭϬϬ͕ϬϬϭ Ͳ KǀĞƌ� ϭϲϯ� Ϯϱϲ͕ϲϴϭ͕ϱϭϲ� ϵϱ͘ϲϰй ϭϬϬ͕ϬϬϭ ͲKǀĞƌ� ϴϳ ϴϱ͕ϴϯϲ͕Ϭϱϭ ϵϴ͘ϱϰй

dŽƚĂů ϳϲϴ� Ϯϲϴ͕ϯϳϬ͕ϯϵϭ� ϭϬϬ͘ϬϬй dŽƚĂů � ϭϱϳ ϴϳ͕ϭϬϳ͕ϵϳϵ ϭϬϬ͘ϬϬй
�
hŶƋƵŽƚĞĚ�ƐĞĐƵƌŝƚŝĞƐ�
�

� �ǆƉŝƌǇ�� �ǆĞƌĐŝƐĞ�� EƵŵďĞƌ�ŽĨ�� EƵŵďĞƌ�ŽĨ��
�ůĂƐƐ� �ĂƚĞ� WƌŝĐĞ� KƉƚŝŽŶƐ� ,ŽůĚĞƌƐ�

�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϯ� ΨϬ͘ϮϱϬϬ� ϴϯ͕ϳϰϳ� Ϯ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϰ� ΨϬ͘ϬϳϱϬ� ϴϰϰ͕ϯϰϵ� ϰ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϯϬ�DĂǇ�ϮϬϮϱ� ΨϬ͘ϬϱϰϬ� ϮϱϬ͕ϬϬϬ� ϭ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϯϬ�DĂǇ�ϮϬϮϱ� ΨϬ͘ϬϳϮϬ� ϮϱϬ͕ϬϬϬ� ϭ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ� ϭ�^ĞƉƚĞŵďĞƌ�ϮϬϮϱ� ΨϬ͘Ϭϰϯϳ� ϱϱϳ͕ϵϵϳ� ϭ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ�
�ŵƉůŽǇĞĞ�KƉƚŝŽŶƐ�

ϭϵ�EŽǀĞŵďĞƌ�ϮϬϮϱ�
ϭϰ�&ĞďƌƵĂƌǇ�ϮϬϮϲ�

ΨϬ͘ϯϳϱϬ�
ΨϬ͘ϬϮϭϯ�

ϭ͕ϲϮϬ͕ϬϬϬ�
ϵϭ͕ϰϭϰ�

ϭ�
Ϯ�

�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϭϬϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ� ϭ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϭϴϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ� ϭ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϮϰϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ� ϭ�
�ǆĞĐƵƚŝǀĞ�KƉƚŝŽŶƐ� ϭϴ�EŽǀĞŵďĞƌ�ϮϬϮϲ� ΨϬ͘ϯϬϬϬ� ϭ͕ϮϱϬ͕ϬϬϬ� ϭ�

� � � � �
�
� �
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^ƵďƐƚĂŶƚŝĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�
�
dŚĞ�ŶĂŵĞƐ�ŽĨ�ƐƵďƐƚĂŶƚŝĂů�ƐŚĂƌĞŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ƚŽ�ǁŚŝĐŚ�ĞĂĐŚ�ƐƵďƐƚĂŶƚŝĂů�ƐŚĂƌĞŚŽůĚĞƌ�ĂŶĚ�ƚŚĞŝƌ�ĂƐƐŽĐŝĂƚĞƐ�ŚĂǀĞ�Ă�
ƌĞůĞǀĂŶƚ�ŝŶƚĞƌĞƐƚ͕�ĂƐ�ĚŝƐĐůŽƐĞĚ�ŝŶ�ƐƵďƐƚĂŶƚŝĂů�ƐŚĂƌĞŚŽůĚŝŶŐ�ŶŽƚŝĐĞƐ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͕�ĂƌĞ�ƐĞƚ�ŽƵƚ�ďĞůŽǁ͗�
�
�

^ƵďƐƚĂŶƚŝĂů�ƐŚĂƌĞŚŽůĚĞƌ� EƵŵďĞƌ�ŽĨ�^ŚĂƌĞƐ�
tŝůůŽƵŐŚďǇ��ĂƉŝƚĂů�WƚǇ�>ƚĚ�фtŝůůŽƵŐŚďǇ��ĂƉŝƚĂů��ͬ�х� ϱϭ͕ϵϴϰ͕ϳϳϮ�

^'�&ůĞĞƚ�'ƌŽƵƉ�>ŝŵŝƚĞĚ�;�^y͗^'&Ϳ� ϯϵ͕ϰϯϵ͕ϯϳϱ�
�
�
hŶŵĂƌŬĞƚĂďůĞ�ƉĂƌĐĞůƐ�
�
,ŽůĚŝŶŐƐ�ůĞƐƐ�ƚŚĂŶ�Ă�ŵĂƌŬĞƚĂďůĞ�ƉĂƌĐĞů�ŽĨ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�;ďĞŝŶŐ�Ϯϭ͕ϲϲϯ�ĂƐ�ŽĨ�Ϯϴ��ƵŐƵƐƚ�ϮϬϮϯͿ͗�
�

,ŽůĚĞƌƐ� hŶŝƚƐ�
ϰϰϵ� ϯ͕Ϭϵϵ͕ϳϰϮ�

�
sŽƚŝŶŐ�ZŝŐŚƚƐ�
�
dŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ĂƚƚĂĐŚŝŶŐ�ƚŽ�ŽƌĚŝŶĂƌǇ�ƐŚĂƌĞƐ�ĂƌĞ͗�
�
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