
/Ŷ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐŽĐŝĂů͕ 
ƉŽůŝƟĐĂů�ĂŶĚ�ĐƵůƚƵƌĂů�ŝŶƚĞƌŶĂƟŽŶĂů�
ĐůŝŵĂƚĞ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŶĞƐƐŝŶŐ�Ă�
ŵŽƌĞ�ŝŶƚĞŶƐĞ�ĞŶŐĂŐĞŵĞŶƚ�ŽĨ 
ĨĞŵĂůĞ�ƉƵďůŝĐ�ŝŶƚĞůůĞĐƚƵĂůƐ�ŝŶ�ƚŚĞ 
ƉƵďůŝĐ�ĂŶĚ�ƉŽůŝƟĐĂů�ƐƉŚĞƌĞ͘ 
dŚƌŽƵŐŚ�ĐƌŝƟĐĂů�ƚŚŝŶŬŝŶŐ�ĂŶĚ 
ŝŶĚĞƉĞŶĚĞŶƚĞ�ƉůĂƞŽƌŵƐ�ŽĨ�ĂĐƟŽŶ͕�
ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ƉƵďůŝĐ�ŝŶƚĞůůĞĐƚƵĂůƐ�
ŚĂǀĞ�ďĞĞŶ�ƉůĂǇŝŶŐ�Ă�ŬĞǇ�ƌŽůĞ 
ĚĞĐŽŶƐƚƌƵĐƟŶŐ�ƚŚĞ�ƵƉƌŝƐŝŶŐ�ŽĨ 
ŶĂƟŽŶĂůŝƐƚ�ŶĂƌƌĂƟǀĞƐ͕�ŚĂƚƌĞĚ 
ĚŝƐĐŽƵƌƐĞƐ͕�ĚĞŵĂŐŽŐǇ͕ �ĂŶĚ 
ŵŝƐŽŐǇŶǇ�ƚŽǁĂƌĚƐ�͞ŵĂƌŐŝŶĂůŝǌĞĚ�
ŝĚĞŶƟƟĞƐ͘͟ �dŚŝƐ�ĐŽŶĨĞƌĞŶĐĞ�ƐĞĞŬƐ�ƚŽ�
ďƌŝŶŐ�ƚŽŐĞƚŚĞƌ�ƐĐŚŽůĂƌƐ�ĂŶĚ 
ƌĞƐĞĂƌĐŚĞƌƐ�ŝŶ�Ăůů�ĚŝƐĐŝƉůŝŶĞƐ�ǁŚŽƐĞ�
ǁŽƌŬ�ĨŽĐƵƐĞƐ�ŽŶ�ĨĞŵĂůĞ�ƉƵďůŝĐ 
ŝŶƚĞůůĞĐƚƵĂůƐ͘�tĞ�ŚŽƉĞ�ƚŽ�ĞŶŐĂŐĞ�
ƚŚĞƐĞ�ŝƐƐƵĞƐ�ǁŚŝůĞ�ŵŽǀŝŶŐ�ďĞǇŽŶĚ�
ƉĂƐƚ�ĚĞďĂƚĞƐ�ŝŶƚŽ�ŶĞǁ�ƋƵĞƐƟŽŶƐ�ŽŶ�
ƚŚĞ�ƌŽůĞ�ŽĨ�ĨĞŵĂůĞ�ƉƵďůŝĐ 
ŝŶƚĞůůĞĐƚƵĂů�ůŝĨĞ�ŝŶ�ƚŚĞ�ϮϭƐƚ�ĐĞŶƚƵƌǇ͘ 

KZ'�E/�/E'��KDD/dd�� 
 

WŝůĂƌ��ĂŵŝĆŽ�ĚĞ�DĞĚĞŝƌŽƐ 
WŚ�͘��ůďĞƌƚ->ƵĚǁŝŐƐ-hŶŝǀĞƌƐŝƚćƚ�&ƌĞŝďƵƌŐ͕�'ĞƌŵĂŶǇ 

�ƐƐŝƐƚĂŶƚ�WƌŽĨĞƐƐŽƌ�ͮ�^ŽĐŝŽůŽŐǇ��ĞƉĂƌƚŵĞŶƚ 
&ĂĐƵůƚǇ�ŽĨ�^ŽĐŝĂů�ĂŶĚ ,ƵŵĂŶ�^ĐŝĞŶĐĞƐ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ��ǌŽƌĞƐ  
/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ĞŶƚƌĞ�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ�-��/�^͘h�Đͬ

�/�^͘EKs�͘h�Đ 
 

KĚŝůĞ�D͘�,ĞǇŶĚĞƌƐ 
WƌŽĨ͘��ŽŵƉĂƌĂƟǀĞ�>ŝƚĞƌĂƚƵƌĞ 
�ĞƉĂƌƚŵĞŶƚ��ƵůƚƵƌĞ�^ƚƵĚŝĞƐ 

dŝůďƵƌŐ�^ĐŚŽŽů�ŽĨ�,ƵŵĂŶŝƟĞƐ�Θ��ŝŐŝƚĂů ^ĐŝĞŶĐĞƐ 
dŝůďƵƌŐ�hŶŝǀĞƌƐŝƚǇ�ͬ dŚĞ�EĞƚŚĞƌůĂŶĚƐ 

  
�ĂŶŝĞůĂ�^ŽĂƌĞƐ 

WŚ�͘�hŶŝǀĞƌƐŝĚĂĚĞ�EŽǀĂ�ĚĞ�>ŝƐďŽĂ 
/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ĞŶƚƌĞ�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ�-��/�^͘EKs� 

 
&ŝůŝƉĞ�DĂĐŚĂĚŽ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ��ǌŽƌĞƐ 
/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ĞŶƚƌĞ�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ�-��/�^͘h�Đͬ

�/�^͘EKs�͘h�Đ 
 
 
 
 
 

^�/�Ed/&/���KDD/^^/KE 
   

WŝůĂƌ��ĂŵŝĆŽ�ĚĞ�DĞĚĞŝƌŽƐ 
WŚ�͘��ůďĞƌƚ->ƵĚǁŝŐƐ-hŶŝǀĞƌƐŝƚćƚ�&ƌĞŝďƵƌŐ͕�'ĞƌŵĂŶǇ 

�ƐƐŝƐƚĂŶƚ�WƌŽĨĞƐƐŽƌ�ͮ�^ŽĐŝŽůŽŐǇ��ĞƉĂƌƚŵĞŶƚ 
&ĂĐƵůƚǇ�ŽĨ�^ŽĐŝĂů�ĂŶĚ ,ƵŵĂŶ�^ĐŝĞŶĐĞƐ 

hŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ��ǌŽƌĞƐ 
/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ĞŶƚƌĞ�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ�-��/�^͘h�Đͬ

�/�^͘EKs�͘h�Đ 
 

KĚŝůĞ�D͘�,ĞǇŶĚĞƌƐ 
WƌŽĨ͘��ŽŵƉĂƌĂƟǀĞ�>ŝƚĞƌĂƚƵƌĞ 
�ĞƉĂƌƚŵĞŶƚ��ƵůƚƵƌĞ�^ƚƵĚŝĞƐ 

dŝůďƵƌŐ�^ĐŚŽŽů�ŽĨ�,ƵŵĂŶŝƟĞƐ�Θ��ŝŐŝƚĂů ^ĐŝĞŶĐĞƐ 
dŝůďƵƌŐ�hŶŝǀĞƌƐŝƚǇ�ͬ dŚĞ�EĞƚŚĞƌůĂŶĚƐ 

 
�ĂŶŝĞůĂ�^ŽĂƌĞƐ 

WŚ�͘�hŶŝǀĞƌƐŝĚĂĚĞ�EŽǀĂ�ĚĞ�>ŝƐďŽĂ 
/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ĞŶƚƌĞ�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ�-��/�^͘EKs� 

/Ed�ZE�d/KE�>�^�D/E�Z 
&ĞŵĂůĞ�ƉƵďůŝĐ�ŝŶƚĞůůĞĐƚƵĂůƐ͗�
ĐƌŝƟĐĂů�ƚŚŝŶŬŝŶŐ�ĂŶĚ�ƐŽĐŝĂů 
ĂĐƟǀŝƐŵ 
 
 
 

^ĞƉƚĞŵďĞƌ�Ϯϲ�͘�Ϯϳ 
hŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ��ǌŽƌĞƐ 
�ŶĨ͘ �s/// 



^ĞƉƚĞŵďĞƌ�Ϯϲ͕�dŚƵƌĚĂǇ 

/ŶƚĞůĞĐƚƵĂŝƐ�WƷďůŝĐĂƐ��ĕŽƌŝĂŶĂƐ͗ 
WĞŶƐĂŵĞŶƚŽ��ƌşƟĐŽ�Ğ��ƟǀŝƐŵŽ�^ŽĐŝĂů 
 
 
�^�K>��^��hE��Z/�����>�'K� 
�ƵƌĂĕĆŽ͗�ϭ�ŚŽƌĂ 
�ĂƚĂ͗�Ϯϯ�ĚĞ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϵ 
WĂůĞƐƚƌĂŶƚĞƐ͗�EΖ�ŝŶŐĂ�KůŝǀĞŝƌĂ�ͮ��,�D-�ĞŶƚƌŽ�ĚĞ�,ƵŵĂŶŝĚĂĚĞƐͬ&�^,ͬ
EKs�-h�Đ͕��/W�-EŽǀŽ��ŝĂ�Ğ�:ŽĂŶĂ�D͘��ŽƵƚŽ�ͮ�EKs��&�^,Ϳ 
 
 
�^�K>��^��hE��Z/����^�>�Z�E:�/Z�^ 
�ƵƌĂĕĆŽ͗�ϭ�ŚŽƌĂ 
�ĂƚĂ͗�Ϯϰ�ĚĞ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϵ 
WĂůĞƐƚƌĂŶƚĞƐ͗�EΖ�ŝŶŐĂ�KůŝǀĞŝƌĂ�ͮ��,�D-�ĞŶƚƌŽ�ĚĞ�,ƵŵĂŶŝĚĂĚĞƐͬ&�^,ͬ
EKs�-h�Đ͕��/W�-EŽǀŽ��ŝĂ�Ğ�:ŽĂŶĂ�D͘��ŽƵƚŽ�ͮ�EKs��&�^,Ϳ 
 
 
�^�K>��^��hE��Z/���Ed�ZK����Yh�Ed�> 
�ƵƌĂĕĆŽ͗�ϭ�ŚŽƌĂ 
�ĂƚĂ͗�Ϯϱ�ĚĞ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϵ 
WĂůĞƐƚƌĂŶƚĞƐ͗�EΖ�ŝŶŐĂ�KůŝǀĞŝƌĂ�ͮ��,�D-�ĞŶƚƌŽ�ĚĞ�,ƵŵĂŶŝĚĂĚĞƐͬ&�^,ͬ
EKs�-h�Đ͕��/W�-EŽǀŽ��ŝĂ�Ğ�:ŽĂŶĂ�D͘��ŽƵƚŽ�ͮ�EKs��&�^,Ϳ 

ϭϬ͗ϬϬ�Ă͘ŵ͘���KW�E/E'�^�^^/KE 
 
 -�ZĞŝƚŽƌ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�ĚŽƐ��ĕŽƌĞƐ 
 -�WƌĞƐŝĚĞŶƚĞ�ĚŽ�'ŽǀĞƌŶŽ�ĚŽƐ��ĕŽƌĞƐ 
 -��ŝƌĞƚŽƌ�ĚŽ��ĞŶƚƌŽ�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌ�ĚĞ��ŝġŶĐŝĂƐ�^ŽĐŝĂŝƐ�-� 
 ����/�^͘h�Đͬ�/�^͘EKs�͘h�Đ 
 -�WƌĞƐŝĚĞŶƚĞ�ĚĂ��ŽŵŝƐƐĆŽ�KƌŐĂŶŝǌĂĚŽƌĂ 
 
ϭϬ͗ϯϬ�Ă͘ŵ͘���KW�E/E'��KE&�Z�E�� 
 
 ^ĞƐƐŝŽŶ�ĐŚĂŝƌĞĚ�ďǇ͗�WŝůĂƌ��ĂŵŝĆŽ�ĚĞ�DĞĚĞŝƌŽƐ�ͮ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
 ƚŚĞ��ǌŽƌĞƐ͕�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ĞŶƚƌĞ�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ�-�
 �/�^͘h�Đͬ�/�^͘EKs�͘h�Đ 
 
 Z�WZ�^�Ed�d/KE^�K&�<EKt>��'�͗�d,��W�Z/>^��E� 
 WZKD/^�^�K&�d,��&�D�>��Wh�>/��/Ed�>>��dh�>�/E�d,��
 dt�Edz-&/Z^d���EdhZz 
 DŝŶŶĂ�^ĂůĂŵŝ�ͮ�/ŶĚĞƉĞŶĚĞŶƚ�ZĞƐĞĂƌĐŚĞƌ 
 
ϭϭ͗ϭϱ�Ă͘ŵ͘����Z��< 
 
ϭϭ͗ϯϬ�Ă͘ŵ͘���W�E�>�/ 
 
 ^ĞƐƐŝŽŶ�ĐŚĂŝƌĞĚ�ďǇ͗�KĚŝůĞ�,ĞǇŶĚĞƌƐ�ͮ�dŝůďƵƌŐ�hŶŝǀĞƌƐŝƚǇ 
 
 ��ϯϳ�z��Z^�Ζ�/�>K'h�Ζ�t/d,�D�Z'�Z�d�D����-�Wh�>/�� 
 /Ed�>>��dh�>��E��/Ed�ZE�d/KE�>/^d��ydZ�KZ�/E�Zz 
 >ĂǁƌĞŶĐĞ�:͘�&ƌŝĞĚŵĂŶ�ͮ�,ĂƌǀĂƌĚ�hŶŝǀĞƌƐŝƚǇ 
 
 ͚tKD�E�K&�d,��tKZ>���hd�t/dKhd����KhEdZz͛͗�ZK^/<��
 ^�,t/DD�Z�;ϭϴϳϳ–ϭϵϰϴͿ͕�&/Z^d-t�s��&�D/E/^d��E��d,��
 '�E��Z/E'�K&�Wh�>/���/^�KhZ^� 
 �ĂŐŵĂƌ�tĞƌŶŝƚǌŶŝŐ�ͮ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�>ũƵďůũĂŶĂ 
 
 d,��^��E��>�K&�͞d,��d,Z���D�Z/�^͗͟�d,Z���&�D�>��
 sK/��^��E��KE���KK<��,�>>�E'��d,��W�dZ/�Z�,�> 
 hE��ZW/EE/E'�K&�d,��WKZdh'h�^���/�d�dKZ^,/W� 
 WŝůĂƌ��ĂŵŝĆŽ�ĚĞ�DĞĚĞŝƌŽƐ�ͮ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ��ǌŽƌĞƐ͕� 
 /ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ��ĞŶƚƌĞ�ŽĨ�^ŽĐŝĂů�^ĐŝĞŶĐĞƐ-�/�^͘h�Đͬ
 �/�^͘EKs�͘h�Đ 
  
ϭ͗ϯϬ�Ɖ͘ŵ͘���>hE�, 
 
ϯ͗ϬϬ�Ɖ͘ŵ͘���W�E�>�// 
 
 ^ĞƐƐŝŽŶ�ĐŚĂŝƌĞĚ�ďǇ͗�sĂŵďĞƌƚŽ�,ĞŶƌŝƋƵĞ��ǀŝůĂ�&ƌĞŝƚĂƐ�ͮ� 
 hŶŝǀĞƌƐŝƚǇ�ŽĨ�ƚŚĞ��ǌŽƌĞƐ͕�&ĂĐƵůƚǇ�ŽĨ�^ŽĐŝĂů�ĂŶĚ�,ƵŵĂŶ�^ĐŝĞŶĐĞƐ 
 
 tZ/d/E'��E��W�Z&KZD�E��͗��,/D�D�E���E'K�/ 
 ��/�,/�͛^�ZK>���^���>��Z/dz�D/'Z�Ed��hd,KZ 
 KĚŝůĞ�,ĞǇŶĚĞƌƐ�ͮ�dŝůďƵƌŐ�hŶŝǀĞƌƐŝƚǇ 
 
 ��D/>>��W�'>/��Θ��>�E��&�ZZ�Ed�͗�;/EͿs/^/�/>/dz�K& 
 &�D�>��Wh�>/��/Ed�>>��dh�>^�/E��E��dd�Ed/KE���KEKDz 
 /ŶŐĞ�ǀĂŶ�ĚĞ�sĞŶ�ͮ�dŝůďƵƌŐ�hŶŝǀĞƌƐŝƚǇ 
 
 ��Khd�>/d�Z�dhZ���E��/Ed�Z^��d/KE�>/dz 
 :ƵĚŝƚĞ��ĂŶŚĂ�&ĞƌŶĂŶĚĞƐ�ͮ�/ŶƐƟƚƵƚŽ�ĚĞ�>ŝƚĞƌĂƚƵƌĂ��ŽŵƉĂƌĂĚĂ�
 DĂƌŐĂƌŝĚĂ�>ŽƐĂ 
 
ϱ͗ϯϬ�Ɖ͘ŵ͘����>K^/E' 

ϵ͗ϯϬ�Ă͘ŵ͘���KW�E/E'��KE&�Z�E�� 
 
 ^ĞƐƐŝŽŶ�ĐŚĂŝƌĞĚ�ďǇ͗�ZŽƐĂ�DĂƌŝĂ�EĞǀĞƐ�^ŝŵĂƐ�ͮ�hŶŝǀĞƌƐŝƚǇ�ŽĨ 
 dŚĞ��ǌŽƌĞƐ͕�&ĂĐƵůƚǇ�ŽĨ�^ŽĐŝĂů�ĂŶĚ�,ƵŵĂŶ�^ĐŝĞŶĐĞƐ 
 
 �KE&ZKEd/E'�/E:h^d/���/E�d,��dt�Edz-&/Z^d���EdhZz͗�
 �>��<�&�D�>��/Ed�>>��dh�>^�/E�d,��Wh�>/��^W,�Z� 
 :Ăŵŝ��ĂƌůĂĐŝŽ�ͮ�zĂůĞ�hŶŝǀĞƌƐŝƚǇ 
 
ϭϬ͗ϰϱ�Ă͘ŵ͘����Z��< 
 
ϭϭ͗ϬϬ�Ă͘ŵ͘���W�E�>�/// 
 
 ^ĞƐƐŝŽŶ�ĐŚĂŝƌĞĚ�ďǇ͗�DĂƌŝĂ�>ĞŽŶŽƌ�^ĂŵƉĂŝŽ�^ŝůǀĂ�ͮ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
 ƚŚĞ��ǌŽƌĞƐ͕�&ĂĐƵůƚǇ�ŽĨ�^ŽĐŝĂů�ĂŶĚ�,ƵŵĂŶ�^ĐŝĞŶĐĞƐ 
 
 ^D�>>�;KZ��/'͍Ϳ��KD�^d/����>h^/KE^ 
 �ŶĂďĞůĂ�DŽƚĂ�ZŝďĞŝƌŽ�ͮ�:ŽƵƌŶĂůŝƐƚ�ͬ�WŚ��ƐƚƵĚĞŶƚ 
 
 tKZ</E'�dKt�Z�^�d,����dd�Z�/D�'/E��Η͗� ^dKZzd�>>/E'�
 �^���d/s/^D�/E�d,��tKZ<�K&��>/�^D/d, 
 �ŚĂƌůŽƩĞ��ŽǇĐĞ�ͮ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�WŽƌƚƐŵŽƵƚŚ 
 
 Wh�>/��'�E��Z���^�>s�^��E��d,��s/K>�d/KE�K&�'�E��Z�
 �K��^͗���-�^^�Ed/�>/^/E'�WK>/d/�^�d,ZKh',�d,����&�E���
 K&�tKD�E͛^�Z/',d^��'�/E^d��EKd,�Z͛ 
 �ůĄƵĚŝĂ��ůǀĂƌĞƐ�ͮ�hŶŝǀĞƌƐŝĚĂĚĞ�>ƵƐſĨŽŶĂ͕��/�^ͬ/^�d�-/h> 
 
ϭ͗ϬϬ�Ɖ͘ŵ͘����>K^/E' 

^ĞƉƚĞŵďĞƌ�Ϯϳ͕�&ƌŝĚĂǇ 


