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3K\VLFDO�DQG�5HKDELOLWDWLRQ�� 
0HGLFLQH 

%DOQHRORJ\ 

0HGLFDO�+\GURORJ\ 

&OLPDWRORJ\ 

KWWS���ELRFOLPD�UR���������������������������KWWS���VUPIUE�UR 



� 

 

dŚĞŵĂƟĐ��ƌĞĂƐ 
 

�ĂůŶĞŽůŽŐǇ�-�EĂƚƵƌĂů�dŚĞƌĂƉĞƵƟĐ�&ĂĐƚŽƌƐ� 
* DŝŶĞƌĂů�ǁĂƚĞƌƐ�-�ĨŽŽĚ�ĂŶĚ�ƚŚĞƌĂƉĞƵƟĐ�ĨĂĐƚŽƌ 
* WĞůŽŝĚƐ 
* �ůŝŵĂƚĞ 
* dŚĂůĂƐƐĂ 
* 'ĂƐĞƐ�;DŽĨĞƩĞƐ͕�^ŽůƉŚĂƚĂƌĞƐͿ 
* ^Ăůƚ�ŵŝŶĞƐ�ĂŶĚ�ĐĂǀĞƐ 
  

,ĞĂůƚŚǇ�>ŝĨĞƐƚǇůĞ 
ͼ         ,ĞĂůƚŚǇ�ĂŐĞŝŶŐ  
ͼ         �ĂůŶĞŽĐůŝŵĂƚŽůŽŐǇ͕�&ŝƚŶĞƐƐ�ĂŶĚ�tĞůůŶĞƐƐ 
 
�ƚŚŝĐĂů�ĂŶĚ�>ĞŐĂů�ŝƐƐƵĞƐ 
 

WƵďůŝĐ�,ĞĂůƚŚ�ĂŶĚ�,ĞĂůƚŚ�DĂŶĂŐĞŵĞŶƚ�ͬ�ŝŶ�ZD&� 
�ĂůŶĞŽ�dŽƵƌŝƐŵ��ĞƐƟŶĂƟŽŶƐ�DĂƌŬĞƟŶŐ 
 
WŚǇƐŝĐĂů ĂŶĚ�ZĞŚĂďŝůŝƚĂƟŽŶ DĞĚŝĐŝŶĞ�ŝŶ͗ 
* EĞƵƌŽůŽŐŝĐĂů�Θ��ŽŵŵƵŶŝĐĂƟŽŶĂů ƉĂƚŚŽůŽŐǇ 
* DƵƐĐƵůŽƐŬĞůĞƚĂů�ƉĂƚŚŽůŽŐǇ 
* WĞĚŝĂƚƌŝĐ�ƉĂƚŚŽůŽŐǇ 
* 'ĞƌŝĂƚƌŝĐ�ƉĂƚŚŽůŽŐǇ 
* ZĞƐƉŝƌĂƚŽƌǇ�ƉĂƚŚŽůŽŐǇ 
* �ĂƌĚŝŽǀĂƐĐƵůĂƌ�ƉĂƚŚŽůŽŐǇ 
  
WŚǇƐŝŽ�-�ͬ�<ŝŶĞƐŝŽƚŚĞƌĂƉǇ 
DĞĐŚĂƚƌŽŶŝĐ�ͬ�ZŽďŽƟĐ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ĨŽƌ�ŵĞĚŝĐĂů�ƌĞŚĂďŝůŝƚĂƟŽŶ 
,ŽůŝƐƟĐ�/ŶƚĞŐƌĂƟǀĞ�/ŶƚĞƌǀĞŶƟŽŶƐ 
�ĚƵĐĂƟŽŶ�ĂŶĚ�^ĐŝĞŶƟĮĐ�ZĞƐĞĂƌĐŚ 
DŝƐĐĞůůĂŶĞŽƵƐ� 
 

 

,ŽŶŽƌĂƌǇ�WƌĞƐŝĚĞŶƚƐ͗  
WƌŽĨ͘�hŶŝǀ͘��ƌ͘�sŝŽƌĞů�^ĐƌŝƉĐĂƌŝƵ� -�ZĞĐƚŽƌ��ŽĨ�ZĞĐƚŽƌ�ŽĨ�Η'ƌŝŐŽƌĞ�d͘�WŽƉĂΗ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DĞĚŝĐŝŶĞ�ĂŶĚ�WŚĂƌŵĂĐǇ 

WƌŽĨ͘�hŶŝǀ͘��ƌ͘�'ĞůƵ�KŶŽƐĞ�-�hD&��ĂƌŽů��ĂǀŝůĂ��ƵĐƵƌĞƐƟ͕ ,ŽŶŽƌĂƌǇ�WƌĞƐŝĚĞŶƚ�ŽĨ�^ZD&Z� 
WƌŽĨ͘�hŶŝǀ͘��ƌ͘��ƵƌĞů�EĞĐŚŝƚĂ�-�'ĂůĂƜŝ�WŚǇƐŝĐŝĂŶƐ��ŽůůĞŐĞ�WƌĞƐŝĚĞŶƚ 

 

�ŽŶŐƌĞƐƐ�WƌĞƐŝĚĞŶƚƐ͗  

 

WƌŽĨ͘�hŶŝǀ͘��ƌ͘��ŶĐĂ-/ƌŝŶĂ�'ĂůĂĐƟŽŶ͕��ĞĂŶ�ŽĨ�ƚŚĞ�&ĂĐƵůƚǇ�ŽĨ�DĞĚŝĐĂů��ŝŽĞŶŐŝŶĞĞƌŝŶŐ͕�hD&�Η'ƌŝŐŽƌĞ�d͘�WŽƉĂΗ 
WƌŽĨ͘�hŶŝǀ͘��ƌ͘�KůĞŐ�WĂƐĐĂů͕�WƌĞƐŝĚĞŶƚ�ŽĨ�^^ZDD&ZD� 

�ƌ͘��ŝŽů͘��ŽŶƐƚĂŶƟŶ�DƵŶƚĞĂŶƵ͕�ZŽŵĂŶŝĂŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ��ĂůŶĞŽůŽŐǇ�;�Z�Ϳ�WƌĞƐŝĚĞŶƚ 
�ŽŶĨ͘��ƌ͘��ĂŶ��ůĞŶĚĞĂ͕�WƌĞƐŝĚĞŶƚ�ŽĨ�ZŽŵĂŶŝĂŶ�^ŽĐŝĞƚǇ�ŽĨ�WŚǇƐŝĐĂů�DĞĚŝĐŝŶĞ͕�ZĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ��ĂůŶĞŽĐůŝŵĂƚŽůŽŐǇ� 

^ĐŝĞŶƟĮĐ��ŽŵŵŝƚĞĞ 
WƌĞƐŝĚĞŶƚ͗� 
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘�'ĂďƌŝĞůĂ��ŽŐĂƌƵ 
^ĞĨ�>ƵĐƌĂƌŝ �ƌ͘�DŝŚĂŝĞůĂ��ŚŝĐƵ 
sŝĐĞ-WƌĞƐŝĚĞŶƚƐ͗ 
WƌŽĨ͘��ƌ͘�>ŝǀŝƵ�>Ăǌĉƌ 
�ŽŶĨ͘��ƌ͘�KůŐĂ�^ƵƌĚƵ 
�ŽŶĨ͘��ƌ͘��ůŝƐĂ�dĂďŝƌƚĂ 
�ŽŶĨ͘��ƌ͘�KƟůŝĂ�ZŽŐŽǀĞĂŶƵ  
WƌŽĨ͘��ƌ͘��ƵƌĞůŝĂ�ZŽŵŝůĂ 
DĞŵďĞƌƐ͗ 
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘�^ŝůŝƕƚĞĂŶƵ�^ŠŶǌŝĂŶĂ��ĉůŝŶĂ 
^ĞĨ�>ƵĐƌĂƌŝ �ƌ͘�/ŽĂŶĂ��ŶĚŽŶĞ 
^ĞĨ�>ƵĐƌĂƌŝ��ƌ͘��ƐĞƉƉĞŶƚŽ�EŝƐƚŽƌ��ĂƌŵĞŶ 
�Ɛ͘���/��ƌ͘��ƌŝƐƟŶĂ�WŽƉĞƐĐƵ 
�ƌ͘�>ŝǀŝƵ�/ŽƌĚĂĐŚĞ 
^ĞĨ�>ƵĐƌĉƌŝ��ƌ͘�DĂĚĂůŝŶĂ�sĞƌĞŶĐĂ 
^ĞĨ�>ƵĐƌĉƌŝ��ƌ͘��ŶĂ-DĂƌŝĂ��ƵŵďĞĂ 
^ĞĨ�>ƵĐƌĉƌŝ��ƌ͘��ĚƌŝĂŶĂ�>ƵƉƵ� 
�ƌ͘��ĂƌŵĞŶ�&ŝƌĂŶ 
�ƌ͘�DĂƌŝĂŶĂ�sĂƌŽĚŝ 
�ƌ͘��ƵƌĂ�^ƉŠŶƵ 
�ƌ͘�>ŝůŝĂŶĂ�^ƚĂŶĐŝƵ 
�ƌ͘��ŶŝƕŽĂƌĂ��ŝŵŝů� 
cĞĨ�>ƵĐƌĉƌŝ �ƌ͘�dƌĂŝĂŶ�sŝƌŐŝůŝƵ�^ƵƌĚƵ� 
�Ɛ͘�hŶŝǀ͘��ƌ͘��ŽŝŶŝƜĂ�KƉƌĞĂ  
�ƌ͘��ŽƌŽƚĞĞĂ�dĞŽŝďĂƕ�cĞƌďĂŶ 
 

KƌŐĂŶŝǌŝŶŐ��ŽŵŵŝƩĞĞ 
WƌĞƐŝĚĞŶƚ �ŽŶĨ͘��ƌ͘��ĂůŝŶ��ŽƌĐŝŽǀĂ 
sŝĐĞ-WƌĞƐŝĚĞŶƚƐ͗��ŽŶĨ͘��ƌ͘�DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ 
�ŽŶĨ͘��ƌ͘�>ŝůŝĂŶĂ�WĉĚƵƌĞ 
�ŽŶĨ͘�ƌ͘��ĂŵĞůŝĂ��ŝŽďŽƚĂƌƵ�� 
^ĞĨ�>ƵĐƌĉƌŝ�DĂƌŝƵƐ��ůĞǆĂŶĚƌƵ�dƵƌŶĞĂ 
DĞŵďĞƌƐ͗��ƐŝƐƚ͘�hŶŝǀ͘��ƌ͘��ĉƚĉůŝŶĂ�>ƵĐĂ� 
�ƐŝƐƚ͘�hŶŝǀ͘��ƌĚ͘ �ĂƚĂůŝŶ�/ŽŶŝƚĞ� 
�ƐŝƐƚ͘�hŶŝǀ͘��ƌĚ͘�/ƵƐƟŶĂ��ǀƌĂŵ� 
&Ŭƚ͘��ƌĚ͘�/ůŝĞ�KŶƵ� 
&<ƚ͘�sŝŽƌĞůĂ��ĞŵďĞĂ� 
�ŶĂ��ůĞŶĂ�^ƚŽŝĂŶ 
�Ăŵŝů�&ŝůŝŵŽŶ 
ZŽďĞƌƚ�&ƵŝŽƌ 

^ƵƉƉŽƌƚ�ĨŽƌ�ŽŶůŝŶĞ�ƐĐŝĞŶƟĮĐ�ƉĂƉĞƌƐ�ƉƌĞƐĞŶƚĂƟŽŶ͗ 
�ƌ͘�DŝŚĂĞůĂ�DĂŶĚƵ͕� 
�ƌ͘��ŶĚƌĞĞĂ��ƵĐƵůĞĂ 
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6FLHQWLILF�*HQHUDO�3URJUDP 

:HGQHVGD\����6HSWHPEHU����� 

������-�������5HJLVWUDWLRQ 

������-������  3OHQDU\�6HVVLRQ�, 

������-������ %UHDN 

������-������ 6FLHQWLILF�6HVVLRQ�,, 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�,,, 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�,9 

������-������ 3267(5�6(66,21�,     

)ULGD\����6HSWHPEHU����� 

������-������ 5HJLVWUDWLRQ 

������-������  6FLHQWLILF�6HVVLRQ�,; 

������-������ %UHDN 

������-������ 6FLHQWLILF�6HVVLRQ�; 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�;, 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�;,, 

������-������ 3267(5�6(66,21�,,,     

7KXUVGD\����6HSWHPEHU����� 

������-������ 5HJLVWUDWLRQ 

������-������  6FLHQWLILF�6HVVLRQ�9 

������-������ %UHDN 

������-������ 6FLHQWLILF�6HVVLRQ�9, 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�9,, 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�9,,, 

������-������ 3267(5�6(66,21�,,     

6DWXUD\����6HSWHPEHU����� 

������-������ 5HJLVWUDWLRQ 

������-������  6FLHQWLILF�6HVVLRQ�;,,, 

������-������ %UHDN 

������-������ 6FLHQWLILF�6HVVLRQ�;,9 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�;9 

������-������ %UHDN 

������-��������6FLHQWLILF�6HVVLRQ�;9, 

������-������ 3267(5�6(66,21�,9    

������-�������&ORVLQJ�&HUHPRQ\ 
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tĞĚŶĞƐĚĂǇ�-�ϬϮ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ—�Ϭϴ͕ϯϬ�-ϭϬ͕ϯϬ�- WůĞŶĂƌǇ�^ĞƐƐŝŽŶ 

6FLHQWLILF�3URJUDP 

�ŚĂŝƌŵĞŶ͗ �'�>h�KEK^�͕���E��>�E���͕��ŽŶƐƚĂŶƟŶ�DhEd��Eh 

�ĞƌĞŵŽŶŝĂ�ĚĞ�ĚĞƐĐŚŝĚĞƌĞ�ͬ�KƉĞŶŝŶŐ��ĞƌĞŵŽŶǇ 
&HUHPRQLD�GH�GHVFKLGHUH�D�FRQJUHVXOXL�VH�DGUHVHD]ă�RULFXL� �HVWH� LQWHUHVDW�
GH�GRPHQLXO�UHFXSHUăULL��PHGLFLQLL�IL]LFH܈�L�EDOQHRORJLHL��LQFOXVLY�GH�WXULVPXO�
EDOQHDU��GH�SUHJăWLUHD�VSHFLDOL܈WLORU��GH�GH]YROWDUHD�VWD܊LXQLORU�EDOQHDUH��'H܈L�
VXQW�PRPHQWH�GLILFLOH��QXPDL� vPSUHXQă�SXWHP�WUDYHUVD�DFHVWH�REVWDFROH܈�L�
UHGREkQGL�IRU܊D�GH�D�PHUJH�PDL�GHSDUWH� 
 
$P�IL�EXFXUR܈L�Vă�DX]LP�FkWHYD�FXYLQWH�GLQ�SDUWHD�FHORU�FX�UHVSRQVDELOLWDWH�
SHQWUX�DFHVWH�GRPHQLL�� 
 
1H-DP�DGDSWDW�DVWIHO�XQHL�QRL�IRUPH�GH�D�IL�vPSUHXQă܇��WLP�Fă�QX�H�QLFL�PDL�
SODFXW܈�L�Yă�DVLJXUăP�Fă�QLFL�RUJDQL]DWRULF� OXFUXULOH�QX�VXQW�PDL�VLPSOH�� ����
GDU�RDPHQL�VXQWHP܈�L� H�ELQH�Vă� vQYă܊ăP� vQWRWGHDXQD�Vă�QH�DGDSWDP�YLH܊LL��
D܈D�FXP�HVWH�HD��QXWULQG�LQWHQV�VSHUDQ܊D�Fă�DFHDVWă�VWDUH�DQRUPDOă�GH�YLD܊ă�
JHQHUDWă�GH�SDQGHPLH�YD�IL�GHSă܈LWă�FkW�PDL�FXUkQG� 
 
3HQWUX�WR܊L�FHL�LQWHUHVD܊L܈�L�GRUHVF�Vă�ILH�DOăWXUL�GH�QRL�SHQWUX�DSUR[LPDWLY���
RUH��GH�OD�������0LHUFXUL� -���6HSWHPEULH��PDL�MRV�VXQW�HOHPHQWHOH�GH�LQUHJLV�
WUDUH�SH�SODWIRUPD�=220�� 
 
<RX�DUH�LQYLWHG�WR�D�=RRP�PHHWLQJ���&HUHPRQLD�GH�GHVFKLGHUH�D�&RQJUHVX�
OXL���2SHQLQJ�&HUHPRQ\�—� 
5RPDQLDQ�/DQJXDJH 
 
:KHQ��6HS���������������%XFKDUHVW  
 
5HJLVWHU�LQ�DGYDQFH�IRU�WKLV�PHHWLQJ� 
KWWSV���]RRP�XV�PHHWLQJ�UHJLVWHU�W-ZYF2&XU]0S+1*(]*IH&Z1LIXEBH%NR2IVH 
 
$IWHU�UHJLVWHULQJ��\RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�FRQWDLQLQJ�LQIRUPDWL�
RQ�DERXW�MRLQLQJ�WKH�PHHWLQJ� 
 
ÌQ�FDGUXO�FHUHPRQLHL�GH�YRU�IL�VXV܊LQXWH�XUPDWRDUHOH�OXFUDUL� 
 
�� &RQVWDQWLQ�0817($18��'LDQD�0817($18��*DEULHOD�'2*$58  -�%DOQHRORJ\�LQ�

����—�/� 
�� *DEULHOD�'2*$58���,RDQD�67$1(6&8��$GULDQD�%8/%2$&Ă��0DULHWD�0275,&$/$�

 -�()),&$&<�2)�%$/1(2&/,0$72/2*<�21�7+(�,1&5($6(�,1�)81&7,21$/,7<�
$1'�48$/,7<�2)�/,)(�,1�3(56216�:,7+�3$5.,1621¶6�',6($6( �-�/��� 

�� *HOX�2QRVH��9ODG�&LREDQX��&DUPHQ�)LUDQ���$XUHOLD�5RPLOD��0DULD�9HURQLFD�0RUFRY
 &XUUHQW�RYHUYLHZ�DQG�UHDSSUDLVDO�RQ�HVVD\V�WRZDUGV�V\VWHPDWL]LQJ�FOLQLFDO�DVVHV�
VPHQW�LQVWUXPHQWV�XVHG�WR�HYDOXDWH�QHXUR-IXQFWLRQDO�GHILFLWV�DIWHU�VWURNH�LQFOX�
GLQJ�WKURXJK�WKH�,&)�-'+��FRQFHSWXDO�IUDPHZRUN �-�/� 
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tĞĚŶĞƐĚĂǇ�-�ϬϮ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ—�ϭϭ͕ϬϬ -ϭϯ͕ϬϬ- ^ĐŝĞŶƟĮĐ�/Ed�ZE�d/KE�>�^ĞƐƐŝŽŶ 

�ŚĂŝƌŵĞŶ͗ 'ĞůƵ�KEK^�͕��ŽŶƐƚĂŶƟŶ�DhEd��Eh 

/Ed�ZE�d/KE�>�^ĞƐƐŝŽŶ—�KƉĞŶŝŶŐ��ĞƌĞŵŽŶǇ 
:H�DUH�KDSS\�WR�DQQRXQFH��DOVR�WKLV�\HDU��DV�ZH�KDYH�GRQH�VLQFH�������WKH�RUJDQL�
]DWLRQ�RI�WKH�1DWLRQDO�&RQJUHVV�RI�3K\VLFDO�0HGLFLQH��5HKDELOLWDWLRQ�DQG�%DOQHROR�
J\��DQ�HYHQW� WKDW�ZLOO� WDNH�SODFH�RQOLQH��JLYHQ�WKH�FXUUHQW�FRQGLWLRQV��EHWZHHQ����
DQG����6HSWHPEHU������ 
 
7KH� ,QWHUQDWLRQDO�6HVVLRQ�RI� WKH�FRQJUHVV�LV�RSHQ�WR�DQ\RQH� LQWHUHVWHG� LQ� WKLV� IL�
HOG��VSD�WRXULVP��WUDLQLQJ�RI�VSHFLDOLVWV��GHYHORSPHQW�RI�VSDV��$OWKRXJK�WKHUH�DUH�
GLIILFXOW�WLPHV��RQO\�WRJHWKHU�FDQ�ZH�FURVV�WKHVH�REVWDFOHV�DQG�UHJDLQ�WKH�VWUHQJWK�
WR�PRYH�IRUZDUG� 
 
:H�ZRXOG�EH�KDSS\�WR�KHDU�D�IHZ�ZRUGV�IURP�DOO�RXU�LQWHUQDWLRQDO�IULHQGV�IURP�WKH�
%DOQHRORJLFDO�:RUOG��&RQVLGHULQJ�RXU�LQYLWDWLRQ��ZH�ZRXOG�EH�KRQRXUHG�WR�UHFHLYH�
WKH�FRQILUPDWLRQ�RI�WKRVH�ZKR�ZLOO�ZDQW�WR�KDYH��GXULQJ�WKH�RSHQLQJ��D�VKRUW�PHV�
VDJH���SUHVHQWDWLRQ�WR�SUHVHQW�XV��7KH�FRQILUPDWLRQ�QHFHVVDU\�WR�PDQDJH�WKH�VSHH�
FKHV�RUJDQL]DWLRQDOO\� 
 
:H�KDYH�WKXV�DGDSWHG�WR�D�QHZ�IRUP�RI�EHLQJ�WRJHWKHU��:H�NQRZ�WKDW�LW�LV�QRW�HYHQ�
PRUH�SOHDVDQW�DQG�,�JXDUDQWHH�\RX�WKDW�WKLQJV�DUH�QRW�VLPSOHU�HYHQ�RUJDQL]DWLRQDO�
O\�����EXW�ZH�DUH�SHRSOH�DQG�LW�LV�JRRG�WR�DOZD\V�OHDUQ�WR�DGDSW�WR�OLIH��DV�LW�LV� 
 
7R�IDFLOLWDWH�WKLV�PHHWLQJ��ZH�GHGLFDWHG�D��-KRXU�VHVVLRQ��LQ�(QJOLVK��VWDUWLQJ�DW����
DP��ZKLFK�ZLOO�EH�DWWHQGHG�E\�DOO�WKRVH�LQWHUHVWHG�LQ�WKH�FRXQWU\�DQG�DEURDG��XS�WR�
����SDUWLFLSDQWV��UHFHLYLQJ�WKH�JUHHWLQJ�RI�RXU�H[WHUQDO�SDUWQHUV�� 
 
3DUWLFLSDWLRQ�LV�RSHQ�WR�DOO�LQWHUHVWHG�SDUWLHV��UHJLVWUDWLRQ�LV�UHTXLUHG� 
 
7KH�RSHQLQJ�FHUHPRQ\�LV�RSHQ�WR�DOO�WKRVH�LQWHUHVWHG� 
 
)RU� DOO� WKRVH� LQWHUHVWHG� DQG�ZDQW� WR� EH�ZLWK� XV� DQG� IRU� WKLV� �-KRXU� LQWHUQDWLRQDO�
VHVVLRQ��IURP����DP��:HGQHVGD\�-�6HSWHPEHU����EHORZ�DUH�WKH�UHJLVWUDWLRQ�OLQN�RQ�
WKH�=220�SODWIRUP� 
 
<RX�DUH�LQYLWHG�WR�D�=RRP�PHHWLQJ��,QWHUQDWLRQDO�6HVVLRQ 
:KHQ��6HS����������������%XFKDUHVW 
 
5HJLVWHU�LQ�DGYDQFH�IRU�WKLV�PHHWLQJ� 
KWWSV���]RRP�XV�PHHWLQJ�UHJLVWHU�W-8YFXTSUMJY+�73G�'T5&/�8K�N5U��75M- 
 
$IWHU�UHJLVWHULQJ��\RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�FRQWDLQLQJ�LQIRUPDWLRQ�
DERXW�MRLQLQJ�WKH�PHHWLQJ� 
 
7KDQN�\RX�IRU�\RXU�LQWHUHVW��FROODERUDWLRQ�DQG�ZH�UHVSRQG�ZLWK�IULHQGOLQHVV�WR�\RXU�
HIIRUW�WR�MRLQ�RXU�HYHQW�� 



� 

 tĞĚŶĞƐĚĂǇ�-�ϬϮ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ–�ϭϰ͕ϬϬ�-ϭϲ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�/// 

  �ƵƚŚŽƌƐ dŝƚůĞ  

DĂƌŝĂŶĂ�s�ZK�/͕�� 
'ĂďƌŝĞůĂ��K'�Zh� 

/E&>h�E���K&�,Kd�&K^^/>�^�WZ�W�>/��Dh��
W��<^�KE��>KK��WZ�^^hZ��s�>h�^��E��,��Zd�
Z�d�� 

>ϯ 

�ŽƌſŬĂ-WĂŶŶĂ�'�^W�Z�͕� 
'ĂďƌŝĞůĂ��K'�Zh��� 

WŽƚĂƐƐŝƵŵ�ĂŶĚ�ŵŝŶĞƌĂů�ǁĂƚĞƌƐ͕�ƚŚĞƌĂƉĞƵƟĐ�ĞīĞĐƚƐ�
ŝŶ�ĐĂƌĚŝŽŵĞƚĂďŽůŝĐ�ĚŝƐĞĂƐĞƐ� 

>ϰ 

�ŽŝŶĂ-�ůĞŵĞŶƟŶĂ��ŽũŽĐĂƌƵ͕� 
WĂƌĂƐĐŚŝǀĂ�WŽƐƚŽůĂĐŚĞ� 

d,��WZ��d/��>��WWZK��,�dK��KDKZ�/�/d/�^�/E�
Z�^W/Z�dKZz�Z�,��/>/d�d/KE� 

>ϱ 

�ƵŐĞŶŝĂ��ƵŵŝƚƌĞƐĐƵ͕� 
�ĂƌŵĞŶ��ŶĞƐĐƵ� 

dŚĞ�ŚŽůŝƐƟĐ�ŵŽĚĞů�ŽĨ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ĂŶĚ�ĐĂƌĞ�ŽĨ�
ƉĂƟĞŶƚƐ�ǁŝƚŚ�ŽƌƚŚŽƉĞĚŝĐ�ĂŶĚ�ŶĞƵƌŽůŽŐŝĐĂů�ĚŝƐŽƌͲ
ĚĞƌƐ�ŝŶ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ďĂƐĞƐ��ĉůŝŵĉŶĞƕƟ��-
�ĉĐŝƵůĂƚĂ-�ŽǌŝĂ 

>ϲ 

�ŶĐĂ�/ƌŝŶĂ�'ƌŝŐŽƌŝƵ͕� 
>ŝůŝĂŶĂ�WĂĚƵƌĞ 

DƵůƟĨĂĐƚŽƌŝĂů�'Ăŝƚ��ŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�
ǁĂůŬŝŶŐ�ŽŶƐĞƚ�ŽĨ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�ƵŶŝůĂƚĞƌĂů�ĐĞƌĞďƌĂů�
ƉĂůƐǇ 

>ϴ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 

�ŶĂ�DĂƌŝĂ��ƵŵďĞĂ �ĂůĂŶĐĞ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŝŶ�ŶĞƵƌŽůŽŐŝĐĂů�ƉĂƟĞŶƚƐ >ϵ 

KƟůŝĂ�ZŽŐŽǀĞĂŶƵ͕��ŶĚƌĂ��ƌƵĐĞƌƵ͕�
�ŝŽƌŽŝĂŶƵ�'ĞŽƌŐĞ͕��ůĞƐĂŶĚƌĂ�� 
&ůŽƌĞƐĐƵ͕��ƌŝƐƟŶĂ�'ŽĮƜĉ͕�ZŽĚŝĐĂ�
dƌĉŝƐƚĂƌƵ 

d,����E�&/d^�K&�^,K�<t�s��d,�Z�Wz�/E� 
��>�/&/��d�E�/E/d/^�K&�d,��^,Kh>��Z 

>ϭϬ 

KƟůŝĂ�ZŽŐŽǀĞĂŶƵ͕��ŶĚƌĂ��ƌƵĐĞƌƵ͕� 
�ŝŽƌŽŝĂŶƵ�'ĞŽƌŐĞ͕���ůĞƐĂŶĚƌĂ� 
&ůŽƌĞƐĐƵ͕���ŶĐĂ�DƵƕĞƚĞƐĐƵ͕��ŶĂ�
DĂƌŝĂ��ƵŵďĞĂ͕���ĂŶ��ĂŝŵĂĐ 

d,��/DWKZd�E���K&�W,z^/��>�d,�Z�Wz�/E��EͲ
<z>K^/E'�^WKE�z>/d/^� 

>ϭϭ 

�ƵƌĞůŝĂŶ��ŶŐŚĞůĞƐĐƵ͕�^ĂďŝŶĂ�^ŽůͲ
ĐĂŶ͕���ůĞǆĂŶĚƌƵ�WĂŶĚƌĞĂ͕��sŝƌŐŝŶŝĂ�
ZŽƚĂƌĞƐĐƵ͕����ůĞŶĂ���ŽŶƐƚĂŶƟŶ͕��
'ĞůƵ�KŶŽƐĞ 

�,ZKE/��Dh>d/-�Zd/�h>�Z���&KZD/E'��E��
h>��Z�d���dKW,���Kh^�'Khd–�WK^^/�>��Z/^<�
&��dKZ�&KZ���Z��Z�>�/E�Z�d/KE 

>ϭϮ 

�ĂƚĂůŝŶ�/ŽŶŝƚĞ͕�/ƵƐƟŶĂ��ŽŶĚƵƌĂĐŚĞ͕�� 
DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ 

WZKdK�K>�&KZ�W,z^/Kd,�Z�W�hd/��dZ��dD�Ed�
/E�d,��Z��Ks�Zz�K&�^��Wh>K,hD�Z�>� 
W�Z/�Zd,Z/d/^ 

>ϭϯ 

�ŚĂŝƌŵĞŶ͗ ��ŽŶƐƚĂŶƟŶ�DhEd��Eh͕�'ĂďƌŝĞůĂ��K'�Zh͕�DĂƌŝĂŶĂ�s�ZK�/͕��ƵŐĞŶŝĂ��hD/dZ�^�h 



� 

 
tĞĚŶĞƐĚĂǇ�-�ϬϮ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ–�ϭϲ͕ϯϬ�-ϭϴ͕ϯϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�/s 

  �ƵƚŚŽƌƐ dŝƚůĞ  

DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ͕��DĂƌŝƵƐ�dƵƌŶĞĂ͕� 
�ƌĂŐŽƐ��ƌŽƚĂƌŝƚĞŝ͕��ĂƚĂůŝŶ�/ŽŶŝƚĞ͕� 
/ƵƐƟŶĂ��ŽŶĚƵƌĂĐŚĞ 

/DWZKs/E'�&hE�d/KE�>��E��DKdKZ� 
��W��/dz�d,ZKh',�D��E^ͬZ�^KhZ��^��E��
D�d,K�^�^W��/&/��dK���s�d/����d/s/d/�^ 

>ϭϰ 

sŝĐƚŽƌŝĂ��,/,�/͕��ůŝƐĂ��d��2Zf�͕�� 
KůĞŐ�W�^��>͕���ŶĂ�–�DĂƌŝĂ��K���E 

�ĸĐŝĞŶĐǇ�ŽĨ�ĐŽŵƉůĞǆ�ŵĞĚŝĐĂů�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉƌŽͲ
ŐƌĂŵƐ�ŝŶ�ĂƐƐŝƐƟŶŐ�ƚŚĞ�ƉĂƟĞŶƚ�ǁŝƚŚ�ƉĂŝŶĨƵů�ƐŚŽƵůͲ
ĚĞƌ�ƐǇŶĚƌŽŵĞ 

>ϭϱ 

�ŶĚƌĞŝĂ��ŽƌĐŝŽǀĉ͕��ŝĂŶĐĂ�/ǀĉŶĞƐĐƵ͕� 
�ĂŶŝĞůĂ��ĂƌŵĞŶ��ďĂďĞŝ͕� 
�ŶĂ-&ůĂǀŝĂ��ƵƌůĞĐ͕�sĞƌŽŶŝĐĂ��ŝůĚ 

�s�>h�d/KE�K&�d,���Ed/EK�/��Wd/s���E��
�Ed/-/E&>�DD�dKZz���d/s/d/�^�K&�,�^W�Z/�/E�
�E��/d^�/E�>h^/KE��KDWKhE�^�/E�D/��� 

>ϭϲ 

�ƌĂŐŽƐ�WĞƚƌŝĐĂ�^ĂƌĚĂƌƵ͕� 
�ĂŶŝĞůĂ�DĂƚĞŝ 

/ŶŇƵĞŶĐĞƐ�ŽĨ�DĂŶĚŝďůĞ�WŽƐŝƟŽŶ�ĂŶĚ� 
�ĐƟǀŝƟĞƐ�ŽŶ�,ƵŵĂŶ�WŽƐƚƵƌĂů��ŽŶƚƌŽů� 

>ϭϳ 

�ŶĂ-DĂƌŝĂ�&ĉƚƵ͕��ŶĂ�DĂƌŝĂ�WąƐůĂƌƵ͕��
sĂůĞƌŝĐĂ��ƌĞĂŶŐĉ-�ĉƌŶĞƐĐƵ͕�DĉĚĉůŝŶĂ�
sĞƌĞŶĐĂ͕��ŶĂŵĂƌŝĂ��ŝƵďĂƌĉ 

��D�Ed/��Z/^<�&��dKZ^��WWZK��,�dK�W�Ͳ
d/�Ed^�t/d,�^dZK<� 

>ϭϴ 

sŝĐƚŽƌŝĂ��,/,�/͕��ůŝƐĂ�d��2Zf�͕� 
^ǀĞƚůĂŶĂ�W>�c��͕�DĂǆŝŵ�>hWh 

dŚĞ�ĞīĞĐƚƐ�ŽĨ�ĐƵƉƉŝŶŐ�ƚŚĞƌĂƉǇ�ŝŶ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�
ŽĨ�ůƵŵďĂƌ�ĂůŐĂů�ƐǇŶĚƌŽŵĞ 

>ϮϬ 

�ŶŝƐŽĂƌĂ��/D/> �ǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ZĞŚĂďŝůŝƚĂͲ
ƟŽŶ��ƉƌŽŐƌĂŵ�ŝŶ�ƉĂƟĞŶƚƐ��ǁŝƚŚ�>ƵŵďĂƌ�^ƉŝŶĂů�
^ƚĞŶŽƐŝƐ��ĂŌĞƌ��>ĂŵŝŶĞĐƚŽŵǇ� 

>ϮϮ 

WąƐůĂƌƵ��ŶĂ-DĂƌŝĂ͕�&ĉƚƵ��ŶĂ-DĂƌŝĂ͕�
DƵŶƚĞĂŶƵ�/ƵůŝĂŶ͕�sĞƌĞŶĐĂ�DĉĚĉůŝŶĉ�
�ŽĚƌƵƜĂ͕��ŝƵďĂƌĉ��ŶĂŵĂƌŝĂ 

Dh>d/�/^�/W>/E�Zz��WWZK��,�dK��Z��^d� 
��E��Z 

>Ϯϯ 

�ƵŵŝƚƌƵ�DŝŚĉŝůĉ͕�^ŝůŝƐƚĞĂŶƵ�^ŝŶǌŝĂŶĂ-
�ĂůŝŶĂ͕�fŝĐƵůĞĂŶƵ�DŝŚĂĞůĂ�;�ŝƵƌůŝĐĉͿ 

dŚĞ�ŝŶŇƵĞŶĐĞ�ŽĨ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĨĂĐƚŽƌƐ�ŽŶ�ƉĞŽƉůĞ�
ǁŝƚŚ�ŵƵƐĐƵůŽƐŬĞůĞƚĂů�ĚŝƐŽƌĚĞƌƐ 

>Ϯϰ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 

�ŚĂŝƌŵĞŶ͗ 'ĞůƵ�KEK^�͕�KůĞŐ�W�^��>͕�KƟůŝĂ�ZK'Ks��Eh͕��ŶĂ-DĂƌŝĂ��hD��� 



� 

 

�ŚĂŝƌŵĞŶ͗ >ŝůŝĂŶĂ��ůĞŶĂ�^ƚĂŶĐŝƵ͕�^ŝďĞů��ĞŵŝƌŐŝĂŶ͕�KƉƌĞĂ��ŽŝŶŝƜĂ͕�KůŐĂ�^ƵƌĚƵ 

  �ƵƚŚŽƌƐ dŝƚůĞ  

/ůŝĞ��ǀĂ͕� 
>ƵĐĂ�DŝƌĞůĂ�͕� 
sĂƐŝůĞƐĐƵ�dŽŵĂ 

dŚĞ�ĞīĞĐƚƐ�ŽĨ�ďŝŽŵĞĐŚĂŶŝĐĂů�ƚĂƉŝŶŐ�ƚŽ�ŝŶͲ
ĐƌĞĂƐĞ�ƐƚĂďŝůŝƚǇ�ĐŽŶƚƌŽů�Ăƚ�ƚŚĞ�ƉŽƐƚ-ƚƌĂƵŵĂƟĐ�
ŬŶĞĞ͘ 

>Ϯϱ 

>ŝůŝĂŶĂ��ůĞŶĂ�^ƚĂŶĐŝƵ͕� 
�ůĞŶĂ�sĂůĞŶƟŶĂ�/ŽŶĞƐĐƵ͕� 
�ĂŶŝĞůĂ�WƌŽĮƌ͕� 
�ůĞŶĂ�ZŽǆĂŶĂ��ůŵĂƐĂŶ͕� 
DĂƌŝƵƐ�^ŽƌŝŶ��ŚŝƌŝĂĐ 

KƐƚĞŽƉŽƌŽƐŝƐ�-�ƚŚĞƌĂƉĞƵƟĐ�ĐŚĂůĞŶŐĞ͍ >Ϯϲ 

ZŽďĞƌƚ�&ƵŝŽƌ͕� 
�ĉƚĉůŝŶ�/ŽŶŝƜĞ͕� 
�ĂŶŝĞůĂ�sŝŽƌĞůŝĂ�DĂƚĞŝ͕� 
�ĉůŝŶ��ŽƌĐŝŽǀĉ� 

�^^/^d/s��^�E^KZz�Z�,��/>/d�d/KE���s/���
&KZ�,�E��,zWK�^d,�^/�� 

>ϯϳ 

�ůĞŶĂ�<ŽƌŶŝůŽǀĂ͕ 
dƌĂŝĂŶ-sŝƌŐŝůŝƵ�^ƵƌĚƵ͕  
EŝŬŽůĂǇ�<ŽƌŶŝůŽǀ͕  
KůŐĂ�^hZ�h͕  
DŽŶŝĐĂ�^hZ�h  

�KDW�Z�d/s���s�>h�d/KE�K&���>E�KͲ
>K'/��>�/E&>h�E���K&�,z�ZKD/E�Z�>�
Z�^KhZ��^�KE���,hD�E��K�z����KZ�/E'�
dK�d,����d��K&��>KK���/K�,�D/��>�/E�/Ͳ
��dKZ^ 

>Ϯϴ 

^ŝŶǌŝĂŶĂ��ĂůŝŶĂ�^ŝůŝƐƚĞĂŶƵ͕�
�ŶĚƌĞŝ��ŵĂŶƵĞů�^ŝůŝƐƚĞĂŶƵ� 

^dh�z�KE�d,��/E&>h�E���K&�d,���Ey/�dz�
^d�d��&KZ�d,���>��Z>z��/�'EK^���t/d,�
<E���K^d�K�Zd,Z/d/^ 

>Ϯϵ 

Y�Θ���–�ϮϬ�ŵŝŶƵƚĞƐ 

dŚƵƌƐĚĂǇ�-�Ϭϯ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�-�Ϭϴ͕ϯϬ�–ϭϬ͕ϯϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�s 



� 

 

�ŚĂŝƌŵĞŶ͗ �ĂŶŝĞůĂ�WZK&/Z͕�>ĂǀŝŶŝĂ��h/��͕�sĂůĞŶƟŶĂ��ůĞŶĂ�/KE�^�h͕��ĚŝĂŶĂ�>hWh 

   �ƵƚŚŽƌƐ dŝƚůĞ  

�ĂŶŝĞůĂ�WƌŽĮƌ͕� 
sŝŽƌŝĐĂ�DĂƌŝŶ͕� 
dƌĂŝĂŶ�sŝƌŐŝůŝƵ�^ƵƌĚƵ͕� 
>ŝůŝĂŶĂ��ůĞŶĂ�^ƚĂŶĐŝƵ 

dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƐĂƉƌŽƉĞůŝĐ�ŵƵĚ�ĨƌŽŵ�dĞĐŚŝƌŐŚŝŽů�
ůĂŬĞ�ŽŶ�ŽǆŝĚĂƟǀĞ�ƐƚƌĞƐƐ�ŝŶ� 
ĂŶŬǇůŽƐŝŶŐ�ƐƉŽŶĚǇůŝƟƐ 

>ϯϬ 

�͘�͘�dKD�͕� 
/͘�͘�',/E'h>���͕� 
>͘�͘�',/E'h>���͕� 
>͘�͘�^d�E�/h͕� 
�͘s͘�/KE�^�h 

dŚĞ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�ƚƌĞĂƚŵĞŶƚ�ŽĨ�ůƵŵďĂƌ�ĚŝƐĐ�
ŚĞƌŶŝĂ�ŽŶ�Ă�ƉĂƟĞŶƚ�ǁŝƚŚ�ĐŽƌƟĐŽƚĞƌĂƉǇ�ĚĞƉĞŶͲ
ĚĞŶĐǇ�ĂŶĚ�ŚŝƐƚŽƌǇ�ŽĨ�ůǇŵƉŚ�ŶŽĚĞ�d� 

>ϯϭ 

>ĂǀŝŶŝĂ��h/�� ^dh�z�KE��KZZ�>�d/KE���dt��E�<E���K^Ͳ
d�K�Zd,Z/d/^��E���Ey/�dz�/E�W�d/�Ed^�Ks�Z�
ϱϱ�z��Z^�K>� 

>ϯϮ 

>ŝůŝĂŶĂ�sůĉĚĉƌĞĂŶƵ͕ 
DŽŶŝĐĂ�/ŽůĂŶĚĂ�EĞĚĞůĞĂ͕� 
�ŶĂ-DĂƌŝĂ�/Ĩƌŝŵ� 

dŚĞ�/ŵƉŽƌƚĂŶĐĞ�ŽĨ��ĂƌůǇ�ZĞƐƉŝƌĂƚŽƌǇ�ZĞŚĂďŝůŝƚĂͲ
ƟŽŶ�ŝŶ�WĂƟĞŶƚƐ�ǁŝƚŚ��ƵĐŚĞŶŶĞ� 
DƵƐĐƵůĂƌ��ǇƐƚƌŽƉŚǇ 

>ϯϯ 

 �ĚƌŝĂŶĂ�>ƵƉƵ� DhsKE�W>h^-���:hs�Ed�2E�d�Z�W/���hZ�Z/>KZ�
K^d�K-�Zd/�h>�Z�� 

>ϯϰ 

Y�Θ���–�ϮϬ�ŵŝŶƵƚĞƐ 

dŚƵƌƐĚĂǇ�-�Ϭϯ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�—�ϭϭ͕ϬϬ�-ϭϯ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�s/ 



�� 

 

�ŚĂŝƌŵĞŶ͗ �ĉůŝŶ��KZ�/Ks�͕�DĂƌŝĂŶĂ�ZKd�Z/h͕��ĉƚĉůŝŶ�/KE/f�͕�WĂƌĂƐĐŚŝǀĂ�WK^dK>��,� 

  �ƵƚŚŽƌƐ dŝƚůĞ  

�ĉůŝŶ��ŽƌĐŝŽǀĉ͕� 
�ŽƌƵ���ŶĚƌŝԑŽŝ͕� 
ZŽďĞƌƚ�&ƵŝŽƌ͕� 
�ĉƚĉůŝŶĂ�>ƵĐĂ 

��ZĞŚĂďŝůŝƚĂƟŽŶ�^ǇƐƚĞŵ��ĂƐĞĚ�ŽŶ�/ŶƚĞƌŶĞƚ�ŽĨ�
dŚŝŶŐƐ�;/ŽdͿ 

>ϯϱ 

KƉƌĞĂ��ŽŝŶŝƜĂ͕� 
�ĂŵĮƌĞƐĐƵ�DŝŚĂĞůĂ͕� 
:ŝŵďƵ��ŝĂŶĂ͕� 
/ŽŶĞƐĐƵ��ůĞŶĂ�sĂůĞŶƟŶĂ͕� 
KƉƌĞĂ��ĂƌŵĞŶ͕� 
/ůŝĞƐĐƵ�DĆĚĆůŝŶĂ�'ĂďƌŝĞůĂ 

hǀĞŝƟƐ�-�ƉŽƐƐŝďůĞ�ĂĚǀĞƌƐĞ�ƌĞĂĐƟŽŶ�ƚŽ��ŽͲ
ƐĞŶƚǇǆ͕�ŝŶ�Ă�ƉĂƟĞŶƚ�ǁŝƚŚ�ƐƉŽŶĚǇůŝƟƐΗ� 
-�ĐĂƐĞ�ƌĞƉŽƌƚ 
  

>ϯϲ 

/ůŝĞ�KEh͕� 
DĂƌŝĂŶĂ�ZKd�Z/h͕� 
ZŽďĞƌƚ�',�Z',�> 

>Kt��hdz-�z�>��h>dZ�^KhE����WW>/��Ͳ
d/KE�&KZ�W,z^/��>�d,�Z�Wz��KDW>�y�WZKͲ
'Z�D�KE�d,��Z��Ks�Zz�K&���>��E��>�
^WhZ^ 

>ϯϳ 

WĂƌĂƐĐŚŝǀĂ�WŽƐƚŽůĂĐŚĞ͕� 
�ŽŝŶĂ-�ůĞŵĞŶƟŶĂ� 
�ŽũŽĐĂƌƵ͕��ŝĂŶĂ��ŝǀŽů 

Wh>DKE�Zz�Z�,��/>/d�d/KE�/E��KE'�E/Ͳ
d�>��,�^d�D�>&KZD�d/KE^�–���^��Z�WKZd 

>ϯϴ 

DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ͕� 
DĂƌŝƵƐ��dƵƌŶĞĂ͕� 
�ƌĂŐŽƐ��ƌŽƚĂƌŝƜĞŝ͕� 
/ƵƐƟŶĂ��ǀƌĂŵ� 

�ŝŽůŽŐŝĐĂů�DŽĚĞůƐ�ĨŽƌ�^ƵůƉŚƵƌŽƵƐ�dŚĞƌŵĂů�
tĂƚĞƌ�/ŶŚĂůĂƟŽŶ͕�^ŝŵƵůĂƚĞĚ�ĨƌŽŵ�Ă�EƵŵĞƌŝĐĂů�
WĞƌƐƉĞĐƟǀĞ� 

>ϯϵ 

Y�Θ���–�ϮϬ�ŵŝŶƵƚĞƐ 

�ƵƌĞůŝĂŶ��ŶŐŚĞůĞƐĐƵ͕� 
�ŶĐĂ�^ĂŶĚĂ�DŝŚĂĞƐĐƵ͕� 
DĂŐĚŽŝƵ��ŶĐĂ�DĂŐĚĂůĞŶĂ͕�
'ĞůƵ�KŶŽƐĞ 

Η�WWhZ�^/�DhKs�Η�-��>/E/��>���^�͗�
�sK>hd/KE�Zz�Η^�'�Η��hZ/E'�d,��>�^d�ϲ�
z��Z^͗�WK^ddZ�hD�d/��^h��hZ�>�
,�D�dKD�͕����KDWZ�^^/s��
�Z�E/��dKDz͕�Z/',d�,�D/W>�'/���E��
�W,�^/�͕��Z�E/KW>�^dz͕�,z�ZK��W,�>h^�
�E��WKZ�E��W,�>z͕�WK^d-dZ�hD�d/��
�E��W,�>KW�d,z�-�/E�Z�D/^^/KE� 

>ϰϬ 

dŚƵƌƐĚĂǇ�-�Ϭϯ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�—�ϭϰ͕ϬϬ�-ϭϲ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�s// 



�� 

 

�ŚĂŝƌŵĞŶ͗ �ƵƌĞůŝĂŶ��E',�>�^�h͕��ĂƚĂůŝŶĂ��y�Ed�͕�>ƵŵŝŶŝƜĂ�E/Z>h� 

    �ƵƚŚŽƌƐ dŝƚůĞ  

�ŽŝŶĂ�DĂƌŝĂ�DK>�Ks�E�� 
'ĂďƌŝĞůĂ��K'�Zh� 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚĞŶŽƐǇŶŽǀŝƟƐ�;ĚĞ�YƵĞƌǀĂŝŶ͛Ɛ�
ĚŝƐĞĂƐĞͿ�ŽĨ�ƚŚĞ�ǁƌŝƐƚ� 

>ϰϭ 

^ŝďĞů��ĞŵŝƌŐŝĂŶ͕� 
sŝŽƌŝĐĂ�DĂƌŝŶ͕� 
dƌĂŝĂŶ-sŝƌŐŝůŝƵ�^ƵƌĚƵ͕� 
DŽŶŝĐĂ�^ƵƌĚƵ͕� 
KůŐĂ�^ƵƌĚƵ 

dŚĞ�DĂŶĂŐĞŵĞŶƚ�ŽĨ�ƐĞĐŽŶĚĂƌǇ�ŚŝƉ�ŽƐƚĞŽĂƌƚŚƌŝͲ
ƟƐ�ĂŌĞƌ�ĞƐƐĞŶƟĂů�ĞƉŝƉŚŝƐŽŝůŝƐŝƐ�ƵƐŝŶŐ�ǀŝƐĐŽƐƵƉͲ
ƉůĞŵĞŶƚĂƟŽŶ͘ 

>ϰϮ 

�ƵƌĞůŝĂŶ��ŶŐŚĞůĞƐĐƵ͕������� 
�ĂƚĂůŝŶĂ��ǆĞŶƚĞ͕�� 
�ƌŝƐƟ�ZĂĚƵĐĂŶ͕�� 
�ŶĐĂ�DĂŐĚĂůĞŵĂ�DĂŐĚŽŝƵ͕�
'ĞůƵ�KŶŽƐĞ 

'ŽĚǭƐ�ŵĂƚŚĞŵĂƟĐƐ͗�ϭнϭ�ĞƋƵĂůƐ�ŵŽƌĞ�ƚŚĂŶ�ǁĞ�
ŬŶŽǁ͘�&ĂǀŽƵƌĂďůĞ�ĞǀŽůƵƟŽŶ�ĨƌŽŵ�ǀĞŐĞƚĂƟǀĞ�
ƐƚĂƚĞ�ĂŶĚ�ƐĞǀĞƌĞůǇ�ĚĞƉŽƐƚƵƌŝǌŝŶŐ�ƚĞƚƌĂƉůĞŐŝĂ͕�ƚŽ�
Ă�ŵŝŶŝŵƵŵ�ƐƚĂƚĞ�ŽĨ�ĐŽŶƐĐŝŽƵƐŶĞƐƐ͕�ƚŚĞŶ�ƉŽƐƚ-
ƚƌĂƵŵĂƟĐ�ĞŶĐĞƉŚĂůŽƉĂƚŚǇ�ĂŶĚ�ĨƵŶĐƟŽŶĂů�ƚĞƚƌĂͲ
ƉĂƌĞƐŝƐ͘ 

>ϰϯ 

>ƵŵŝŶŝƜĂ�E/Z>h͕�� 

�ŶĂ��ĂƌŵĞŶ�Z������͕� 
>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WKW�^�h͕�� 
�ůŝ�K^D�E�^�'>�D͕� 
'ĞůƵ�KEK^� 

sĞƌǇ�ĐŽŵƉůĞǆ͕�ĚŝĸĐƵůƚ�ĂŶĚ�ƐƵƐƚĂŝŶ�ƌĞŚĂďŝůŝƚĂͲ
ƟǀĞ�ĐĂƌĞ�ŵĂŶĂŐĞŵĞŶƚ�ŝŶ�Ă�ĐĂƐĞ�ŽĨ�ǀĞŐĞƚĂƟǀĞ�
ƐƚĂƚĞ�ƐĞĐŽŶĚĂƌǇ�ƚŽ�ĂŶŽǆŝĐ�ĞŶĐĞƉŚĂůŽƉĂƚŚǇ�ĂŌĞƌ�
ĂĐƵƚĞ�ŵǇŽĐĂƌĚŝĂů�ŝŶĨĂƌĐƟŽŶ͕�ǁŝƚŚ�ĐŽŶŶĞĐƚĞĚ�
ĐŽŵŽƌďŝĚŝƟĞƐ�ƐƵĐŚ�ĂƐ�ƉƌĞƐƐƵƌĞ�ƐŽƌĞƐ�ĂŶĚ�ĚĞĞƉ�
ǀĞŶŽƵƐ�ƚŚƌŽŵďŽƐŝƐ�ŝŶ�Ă�ůŽǁĞƌ�ůŝŵď 

>ϰϰ 

>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WŽƉĞƐĐƵ͕� 
>ƵŵŝŶŝƜĂ�EŝƌůƵ͕� 
�ŶĂ��ĂƌŵĞŶ�ZĞďĞĚĞĂ͕� 
�ůŝ�KƐŵĂŶ�^ĂŐůĂŵ͕� 
'ĞůƵ�KŶŽƐĞ 

s�Zz�'KK��E�hZKDKdKZ��E��W^z�,K-
�K'E/d/s��Z�,��/>/d�d/KE�Khd�KD�^�/E���
WK^d-d�/�W�d/�Ed�t/d,�/E/d/�>>z�^�s�Z��
&/�'�d��E���Z��d,�/E^h&&/��E�z�t/d,�^�Ͳ
�KE��Zz��^K-dZ��,��>�&/^dh>�͕���&d�Z�E�Ͳ
��^^/dz�dZ��,�K^dKD��/E�^h�^�Yh�Ed�/DͲ
WKZd�Ed�Wh>DKE�Zz��KDW>/��d/KE^��-���Ͳ
^��Z�WKZd� 

>ϰϱ 

Y�Θ���–�ϮϬ�ŵŝŶƵƚĞƐ 

dŚƵƌƐĚĂǇ�-�Ϭϯ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�—�ϭϲ͕ϯϬ -ϭϴ͕ϯϬ ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�s/// 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ  

DŝŚĂŝĞůĂ��,/�h͕� 
�ĂƌŵĞŶ��EdKE� 

d,��ZK>��K&��,�DK</E�^��E���hdK�Ed/�K�/�^�/E�d,��
W�d,K'�E�^/^�K&�^z^d�D/��^�>�ZK^/^ 

>ϭϵ 

sŝĐƚŽƌŝĂ��,/,�/͕� 
�ůŝƐĂ�d��2Zf�͕� 
KůĞŐ�W�^��>͕� 
DŝŚĂŝů��2Z2D 

WƌĞ-ƚĞŶƐŝŽŶ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ŝŶ�Ă�ƉĂƟĞŶƚ�ǁŝƚŚ� 
ƌŚĞƵŵĂƚŽŝĚ�ĂƌƚŚƌŝƟƐ�ďǇ�ĐŽŵďŝŶŝŶŐ�ŬŝŶĞƚŽƚŚĞƌĂƉǇ�ǁŝƚŚ�
dƵŝEĂ�ŵĂƐƐĂŐĞ 

>ϰϳ 

DŽŶŝĐĂ�^ŝŵŽŶĂ�WŽƉ͕� 
DŽŶŝĐĂ�&ĂƌĂŐŽ 

hWW�Z����<�W�/E͕�E��<�W�/E��E��^dZ�^^�/E�^�,KK>�
�,/>�Z�E 

>ϰϴ 

�ƵƌĞůŝĂ�'ůĂǀĂŶ� W^z�,K>K'/��>��/D�E^/KE^�K&�WK^d-^dZK<��
Z�,��/>/d�d/KE 

>ϰϵ 

�ŶĚƌĞŝĂ��ŽƌĐŝŽǀĉ͕� 
�ŶĂ�&ůĂǀŝĂ��ƵƌůĞĐ͕� 
�ůŝŶĂ�^ĉĐĉƌĞƐĐƵ͕� 
/ƌŝŶĂ�DĂĐŽǀĞŝ͕� 
DŽŶŝĐĂ�,ĉŶĐŝĂŶƵ 

�^^�Ed/�>�K/>^�h^���/E�^W����Ed�Z^�/E�d,���hZKW�Ͳ
�E�hE/KE͗�>�'/^>�d/KE��^W��d^��E��WKd�Ed/�>�
��E�&/�/�>��&&��d^ 

>ϱϬ 

�ĚƌŝĂŶ�DĞůŶŝĐ͕� 
�͘�^ƚĂǀĞƌ͕� 
KůĞŐ�WĂƐĐĂů 

D��^hZ/E'��KDKZ�/�/d/�^�/E�^dZK<�� 
Z�,��/>/d�d/KE�–�/^�/Ed�ZE�d/KE�>��>�^/&/��d/KE�
K&��/^��^��/��-ϭϬ���h^�&h>�dKK>͍ 

>ϱϭ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 

DŝŚĂŝĞůĂ��,/�h W�d,KW,/^/K>K'z�K&��E�Kd,�>/�>��z^&hE�d/KE�/E�^z^Ͳ
d�D/��^�>�ZK^/^ 

>Ϯϭ 

DŝŚĂŝĞůĂ��,/�h 
�͘�͘��KW��/�Eh� 

d,��ZK>��K&�&/�ZK�>�^d^��E��d'&ɴ�/E�d,��W�d,KͲ
'�E�^/^�K&�^z^d�D/��^�>�ZK^/^ 

>ϰϲ 

���&ƌŝĚĂǇ-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�-�Ϭϴ͕ϯϬ�-ϭϬ͕ϯϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�/y 
�ŚĂŝƌŵĞŶ͗ �^ŠŶǌŝĂŶĂ�^/>/cd��Eh͕��ůŝƐĂ�d��2Zf�͕��ĚƌŝĂŶ�D�>E/�͕��ŶĚƌĞŝĂ��KZ�/Ks� 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ  

DŽŶŝĐĂ�^ŝŵŽŶĂ�WŽƉ͕� 
DŽŶŝĐĂ�&ĂƌĂŐŽ 

d,��/DWKZd�E���K&�E�hZKDKdKZ�^d/DhͲ
>�d/KE�/E�d�ZD��KZE�/E&�Ed^� 

>ϱϮ 

�ĚƌŝĂŶ�DĞůŶŝĐ͕� 
KůĞŐ�WĂƐĐĂů͕� 
^͘�WůĞƕĐĂ 

/DW��d�K&�DKK���E���K'E/d/KE��/^KZͲ
��Z^�/E�WK^d�^dZK<��Z�,��/>/d�d/KE 

>ϱϯ 

sŝĐƚŽƌŝĂ��,/,�/͕� 
�ůŝƐĂ�d��2Zf�͕� 
^ǀĞƚůĂŶĂ�W>�c��͕� 
DĂǆŝŵ�>hWh 

dŚĞ�ĞīĞĐƚƐ�ŽĨ�ĐƵƉƉŝŶŐ�ƚŚĞƌĂƉǇ�ŝŶ�ƚŚĞ�ƚƌĞĂƚͲ
ŵĞŶƚ�ŽĨ�ůƵŵďĂƌ�ĂůŐĂů�ƐǇŶĚƌŽŵĞ 

>ϱϰ 

>ŝůŝĂŶĂ�W��hZ�͕� 
�ŽƌŝŶĂ�^WKZ��͕� 
�ŶĚƌĂĚĂ�D/Z��� 

h^/E'�ZK�Kd-�^^/^d���d,�Z�Wz�/E��,/>Ͳ
�Z�E͛�W�d,K>K'z� 

>ϱϱ 

�ĉŶƵԑ�W��hZ�Z͕� 
DŝŚĂĞůĂ�ZĂŵŽŶĂ�W��hZ�Z�� 

Z�,��/>/d�d/KE��,�>>�E'�^�/E���W�d/�Ed�
t/d,�^dZK<���E����s�E���� 
�Ky�Zd,ZK^/^ 

>ϱϲ 

DŝŚĂĞůĂ�ZĂŵŽŶĂ�W��hZ�Z͕�
�ĉŶƵԑ�W��hZ�Z 

Z�,��/>/d�d/KE�>/D/d�d/KE^��E���WͲ
WZK��,�^�/E�K��^��W�d/�Ed^  

>ϱϳ 

Y�Θ���–�ϮϬ�ŵŝŶƵƚĞƐ 

�����&ƌŝĚĂǇ-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ�-��ϭϭ͕ϬϬ�-ϭϯ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�y 

�ŚĂŝƌŵĞŶ͗ DŽŶŝĐĂ�^ŝŵŽŶĂ�WKW͕�/ůŝĞ�KEh͕��ĂŶƵƜ�W��hZ�Z 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ  

ZƵĐƐĂŶĚƌĂ�EĞĚĞůĐƵ͕� 
�ĂƚĂůŝŶ�/ŽŶŝƚĞ͕� 
/ƵƐƟŶĂ��ŽŶĚƵƌĂĐŚĞ͕�
DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ� 

WŚǇƐŝŽƚŚĞƌĂƉĞƵƟĐĂů�ƚƌĞĂƚŵĞŶƚ�ƵƐĞĚ�ŝŶ�ƚŚĞ�
ƌĞŚĂďŝůŝƚĂƟŽŶ�ŽĨ�ƉŽůǇŵǇŽƐŝƟƐ 

>ϱϴ 

^ŝŵŽŶĂ-/ƐĂďĞůůĞ�^ƚŽŝĐĂ͕ 
�ĂƌŵĞŶ��ůĞŶĂ��ŚŝƉĂƌƵƐ͕�
DĂŐĚĂůĞŶĂ�sĂƐŝůŝĐĂ�>ĂƉĂĚĂƚ͕�
/ƵůŝĂ-�DĂƌŝĂ�EŽŚĂŝ͕� 
�ŶĚƌĞĞĂ��ƵŵŝƚƌĂƐĐƵ͕� 
/ŽĂŶĂ��ŶĚŽŶĞ͕��'ĞůƵ�KŶŽƐĞ 

�>/E/��>-/D�'/^d/���E��Z��hW�Z�d/s��&��Ͳ
dhZ�^�/E���zKhE'�W�d/�Ed�t,K�/^�dZ�hD�Ͳ
d/�����z�ZK������/��Ed-�t/d,�s�'�d�d/s��
^d�d���E���sK>hd/KE�dKt�Z�^���^d�d��K&�
D/E/DhD��KE^�/Kh^E�^^��d�ϲ�DKEd,^��&d�Z�
d,�����/��Ed� 

>ϱϵ 

�ůĞǆĂŶĚƌƵ�'͘�^d�sZ/��͕� 
DŝŚĂĞůĂ�DĂŶĚƵ͕� 
�ƌŝƐƟŶĂ�WŽƉĞƐĐƵ͕� 
'ĞůƵ�KEK^� 

&ĂǀŽƌĂďůĞ�ĞǀŽůƵƟŽŶ�ŝŶ�Ă�ĐĂƐĞ�ŽĨ�ƌŝŐŚƚ�ŚĞŵŝƉůĞŐŝĂ�
ĂŶĚ��&W�ǁŝƚŚ�ŵĞĚŝƵŵ�ƚŽ�ƐĞǀĞƌĞ�ĐƌƵƌĂů�ŵŽƚŽƌ�ĚĞĮĐŝͲ
ĞŶĐǇ�ĂŶĚ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ŵŝǆĞĚ�ĞǆƉƌĞƐƐŝǀĞ�ĂƉŚĂƐŝĂ͕�
ĂŌĞƌ�Ă�ǀŽůƵŵŝŶŽƵƐ�ƉƌŽĨŽƵŶĚ�ŝŶƚƌĂƉĂƌĞŶĐŚǇŵĂƚŽƵƐ�
ŚĂĞŵĂƚŽŵĂ�ůŽĐĂƚĞĚ�ŝŶ�ƚŚĞ�ůĞŌ�ƚĞŵƉŽƌĂů�ůŽďĞ͕�
ǁŚŝĐŚ�ǁĂƐ�ƐƵƌŐŝĐĂůůǇ�ƌĞŵŽǀĞĚ͘ 

>ϲϬ 

DĂƌŝĂ�sĞƌŽŶŝĐĂ�DŽƌĐŽǀ͕� 
>ŝůŝĂŶĂ�WĂĚƵƌĞ͕� 
�ŽƌŝŶĂ�^ƉŽƌĞĂ� 

E�hZKW��-Z�,���–���E�t�W>�d&KZD�&KZ��,/>Ͳ
�Z�E��E��zKhd,�t/d,���Yh/Z����Z�/E�/E:hZz 

>ϲϭ 

/ƌŝŶĂ�ZĂůƵĐĂ�W�d�h�͕� 
&ůŽƌŝŶ���>���͕� 
�ƵŵŝƚƌƵ��ƌŝƐƟŶĞů����/h͕�
DŝŚĂĞůĂ�D�E�h�͕� 
DŝŚĂŝ���/>�͕�� 
^ŝŵŽŶĂ�/ǌĂďĞůůĞ�^dK/��͕�
'ĞůƵ��KEK^� 

�yd�E^/s��Dh>d/DK��>�d,�Z�W�hd/��Z�,��/>/Ͳ
d�d/s���WWZK��,�^�/E�W�d/�Ed�t/d,�>�&d�<E���
^�Wd/���Zd,Z/d/^�WK^d�/Ed�ZE�>�D�E/^�h^�>�Ͳ
^/KE�–KW�Z�d���;Ϭϲ͘ϮϬϭϵͿ-��E��Dh>d/W>����KDͲ
W>/��d/KE^ͬ^�Yh�>��� 
���^��Z�WKZd 

>ϲϮ 

DŝŚĂŝ��ĉŝůĉ͕��ĂŶŝĞů�cĞƌďĂŶ͕�
/ŽĂŶĂ��ŶĚŽŶĞ͕��ƌŝƐƟĂŶ� 
ZĂĚƵĐĂŶƵ͕�'ĞůƵ�KŶŽƐĞ� 

��^��Z�WKZd͗�E�hZKDh^�h>�Z�^h���^^&h>�Z�Ͳ
,��/>/d�d/KE��WWZK��,�/E�����^��K&���^hZ'/Ͳ
��>>z��Z�DKs�����Zs/��>�'�E'>/KE�hZKD��
t/d,��&�sKZ��>��Khd�KD��Z�^h>d^� 

>ϲϯ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 

&ƌŝĚĂǇ-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ� -�ϭϰ͕ϬϬ�-ϭϲ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�y/ 

�ŚĂŝƌŵĞŶ͗ 'ĞůƵ�KEK^�͕��ƵƌĞůŝĂŶ��E',�>�^�h͕�>ŝůŝĂŶĂ�W��hZ�͕�/ƌŝŶĂ�ZĂůƵĐĂ�W�d�h 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ  

�ŽƌŽƚĞĞĂ�dĞŽŝďĂƐ-^ĞƌďĂŶ͕� 
>ŝǀŝƵ�/ŽƌĚĂĐŚĞ͕� 
sĂůĞŶƟŶ�^ƚĂŶ͕� 
�ĂŶ��ůĞŶĚĞĂ 

WZ�s�Ed/KE�K&�>hD��Z��/^��,�ZE/�d/KE�/E�
zKhE'���h>d�WKWh>�d/KE�–��K>>��d/E'���d��
&KZ�d,���t�Z�E�^^���DW�/'E 

>ϲϰ 

D͘����/E�͕� 
�ŶĚƌĂĚĂ�D/Z��� 
D͘���:�E͕� 
^͘�^,�>�z 
D͘��y�Ed�͕�� 
>͘�W��hZ� 

E�hZK&/>�D�Ed^�-��/KD�Z<�Z^�/E�^�s�Z/dz�
�^^�^^D�Ed��E���sK>hd/KE�K&�W��/�dZ/��W�Ͳ
d/�Ed^�t/d,�^W/E�>��D/KdZKW,z 

>ϲϱ 

�ŶĚƌĂĚĂ�DŝƌĞĂ͕� 
^ŝůǀŝĂ�^ŚĞůďǇ͕� 
DĂĚĂůŝŶĂ��ƌŝƐƟŶĂ�>ĞĂŶĐĂ͕�
>ŝůŝĂŶĂ�WĂĚƵƌĞ͕� 
'ĞůƵ�KŶŽƐĞ 

E�t�d,�Z�W/�^�/E�^W/E�>�Dh^�h>�Z� 
�dZKW,z 

>ϲϲ 

�ŶĚƌĂ�WŝŶƟůŝĞ͕� 
>ŝůŝĂŶĂ�WĉĚƵƌĞ 

WZKWZ/K��Wd/s��&K��>�s/�Z�dKZz�^d/Dh>�Ͳ
d/KE�/E�s�'�d�d/s��^d�d�����Z/���E�W��/�dͲ
Z/��W�d/�Ed^��&d�Z�dZ�hD�d/���Z�/E�/E:hZz� 

>ϲϳ 

�ŶĚƌĂĚĂ�DŝƌĞĂ͕� 
DĂĚĂůŝŶĂ��ƌŝƐƟŶĂ�>ĞĂŶĐĂ͕��
&ůŽƌŝŶ-WĞƚƌƵ�'ƌŝŐŽƌĂƐ͕� 
>ŝůŝĂŶĂ�WĂĚƵƌĞ͕� 
'ĞůƵ�KŶŽƐĞ 

>hE'�s�Ed/>�d/KE�DKE/dKZ/E' 
/E�W�d/�Ed^�t/d,�^W/E�>��D/KdZKWz�dzW��/ 

>ϲϴ 

/ŽĂŶĂ��E�KE��͕� 
�ƵƌĂ�^W2Eh͕� 
�ƌŝƐƟŶĂ�WKW�^�h͕� 
^ŝŵŽŶĂ�^dK/��͕� 
>ŝůŝĂŶĂ�KEK^�͕� 
'ĞůƵ�KEK^�� 

�hZZ�Ed��^W��d^�Z�'�Z�/E'�͞^D�Zd�,KͲ
D�^ͬ͟��D�/�Ed��^^/^d���>/s/E'�;��>Ϳ�/E�>hͲ
�/E'��&&�Z�Ed�/E^dZhD�Ed�>���d/s/d/�^�K&�
��/>z�>/s/E'�;/��>Ϳ�^W��/&/����s/��^͕�&KZ�W�KͲ
W>��t/d,��/^��/>/d/�^ͬ�^W��/�>�E���^ 

>ϲϵ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 

�����&ƌŝĚĂǇ-�Ϭϰ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ��-��ϭϲ͕ϯϬ�-ϭϴ͕ϯϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�y// 

�ŚĂŝƌŵĞŶ͗ �ŶĚƌĂĚĂ�D/Z��͕�/ŽĂŶĂ��E�KE�͕��ƵƌĂ�^W2Eh͕��ƌŝƐƟŶĂ�WKW�^�h 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ  

'ĞŽƌŐĞ�WĉƚƌĂƕĐƵ͕� 
�ůŝ�KƐŵĂŶ�^ĂŐůĂŵ͕� 
>ĂƵƌĂ�WŽƉĞƐĐƵ͕� 
>ƵŵŝŶŝƜĂ�EŝƌůƵ͕�� 
ŶĂ��ĂƌŵĞŶ�ZĞďĞĚĞĂ͕� 
�ůĞǆĂŶĚƌĂ�^ƉŽƌŝĐŝ͕� 
'ĞůƵ�KŶŽƐĞ� 

�KDW>�y��>/E/��>͕�W�Z��>/E/��>��E��E�hZK>KͲ
'/��>�Z�,��/>/d�d/KE��WWZK��,�K&���W�d/�Ed�
t/d,��KE&h^/KE�>�W^z�,K-�K'E/d/s��^d�dh^�
�&d�Z���ZhWdhZ���WK^d�Z/KZ��KDDhE/��d/E'�
�Zd�Zz��E�hZz^D͕�t/d,�&ZKEdK-W�Z/�d�>� 
�KE��&>�W��E��/Ed�ZE�>�,z�ZK��W,�>h^͘� 

>ϳϬ 

&ůŽƌŝŶ��ƌĂŐĂŶ͕� 
>ŝůŝĂŶĂ�WĂĚƵƌĞ͕� 
'ĞůƵ�KŶŽƐĞ 

WůĂŶƚĂƌ�ƐƵƉƉŽƌƚ�-�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĞǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�
ƉĂƟĞŶƚ͕�K&�d,��d,�Z�Wz��E��K&�d,�� 
�KE&��d/KE/E'�K&�d,��&KKd�KZd,�^ 

>ϳϭ 

DĂƚĞŝ��ĂŶŝĞůĂ͕� 
>ƵĐĂ��ĂƚĂůŝŶĂ͕� 
&ƵŝŽƌ�ZŽďĞƌƚ͕� 
^ĂƌĚĂƌƵ��ƌĂŐŽƐ͕� 
�ĂůŝŶ��ŽƌĐŝŽǀĉ 

�,�E'�^�K&�^W/ZK'Z�W,/���E��,��Zd�Z�d��s�Ͳ
Z/��/>/dz�W�Z�D�d�Z^��&d�Z�Z�^KE�Ed��Z��dͲ
,/E'��y�Z�/^��dZ�/E/E' 

>ϳϮ 

�ŝĂŶĐĂ�/ǀĉŶĞƐĐƵ͕� 
�ŶĚƌĞŝĂ��ŽƌĐŝŽǀĉ͕� 
>ĂƵƌŝĂŶ�sůĂƐĞ͕� 
�ŶĂ-DĂƌŝĂ�'ŚĞůĚŝƵ͕� 
�ŶĐĂ�DŝƌŽŶ͕� 
�ĂŶŝĞůĂ��ĂƌŵĞŶ��ďĂďĞŝ͕�
sĞƌŽŶŝĐĂ��ŝůĚ 

�E�>'�^/���E���Ed/-/E&>�DD�dKZz�WKd�Ed/�>�
K&��Zd�D/^/���ydZ��d^�KE��yW�Z/D�Ed�>�DK�Ͳ
�>^�K&�EK�/��Wd/KE 

>ϳϯ 

DĂŶŽůĂŬŝ�zƵůŝǇĂ͕�� 
�ŝĐŚŝƐ��ŶĚƌĞŝ�^ƚĞĨĂŶ͕�
dƵƌƐĂŶ�>ƵĐŝĂ 

dŚĞ�ĞĸĐĂĐǇ�ŽĨ��ŽǀĂƐŶĂ�ŶĂƚƵƌĂů�ĨĂĐƚŽƌƐ�ŝŶ�ƚŚĞ�ƚƌĞĂƚͲ
ŵĞŶƚ�ŽĨ�ĐŚƌŽŶŝĐ�ĚŝƐĞĂƐĞƐ�� 

>ϳϰ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 

���^ĂƚƵƌĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ  -�Ϭϴ͕ϯϬ�-ϭϬ͕ϯϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�y/// 

�ŚĂŝƌŵĞŶ͗ &ůŽƌŝŶ��Z�'�E͕��ĂŶŝĞůĂ�D�d�/͕�DŝŚĂĞůĂ�D�E�h 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ  

�ůŝ-KƐŵĂŶ�^ĂŐůĂŵ͕� 
�ŶĂ��ĂƌŵĞŶ��ůďĞƔƚĞĂŶƵ͕� 
'ĞŽƌŐĞ�WĂƚƌĂƔĐƵ͕�>ĂƵƌĂ�WŽƉĞƐĐƵ͕�
>ƵŵŝŶŝƚĂ�EŝƌůƵ͕�� 
'ĞůƵ�KŶŽƐĞ 

sĞƌǇ�ĐŽŵƉůĞǆ�ĂŶĚ�ĚŝĸĐƵůƚ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƉƌŽĐĞƐƐ�ŝŶ�Ă�
ƉŽƐƚ�ƚƌĂƵŵĂƟĐ�^�/�ĐŽŵƉůĞƚĞ�ƚĞƚƌĂƉůĞŐŝĐ�ƉĂƟĞŶƚ�ǁŝƚŚ�
ŝŶƚĞŶƐĞ�ĂŶĚ�ƌĞĨƌĂĐƚŽƌǇ�ƐƉĂƐƟĐŝƚǇ�ĂŶĚ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�
ƐƉĂƐŵ�ǁŝƚŚ�ƉƌĞƐĂĐƌĂů�ƉƌĞƐƐƵƌĞ�ƐŽƌĞƐ�;ƐƵĐĐĞƐƐĨƵůůǇ�
ŽƉĞƌĂƚĞĚͿ 

>ϳϱ 

DŝŚĂĞůĂ�D�E�h͕��ůĞŶĂ������������
�ŽŶƐƚĂŶƟŶ͕��ƌŝƐƟŶĞů��ƵŵŝƚƌƵ�
���/h͕��ůŝŶĂ��ĂũĞŶĂƌƵ͕��ůĞǆĂŶĚƌƵ�
^ƚĂǀƌŝĐĂ͕� 
�ƌŝƐƟŶĂ��ŝŵƉĞĂŶƵ͕� 
'ĞůƵ�KEK^�� 

Z�,��/>/d�d/KE��E���>/E/��>-�sK>hd/s���^W��d^�
/E�����^��K&�W�Z�W>�'/���&d�Z�Dh>d/>�s�>�>hDͲ
��Z��/^��,�ZE/�d/KE͕�^W/E�>���E�>�^d�EK^/^��E��
^WKE�/>K>/^d,�^/^�/d�Z�d/s�>z�KW�Z�d��͕��/E���
W>hZ/W�d,K>K'/��>��KEd�yd� 

>ϳϲ 

'ĞůƵ�KEK^�͕��ůŝŶĂ-KĂŶĂ����:�Ͳ
E�Zh͕��ƌŝƐƟŶĂ���2DW��Eh͕�
DŝŚĂĞůĂ�D�E�h͕� 
�ŶĚƌĞĞĂ���hD/dZ�^�h͕� 
/ƵůŝĂ-DĂƌŝĂ�EK,�/͕��ĂŶŝĞů� 
�ŽƐƚĞů�^�Z��E� 

�/^-��W�Z�W>�'/�� ��h^����z���Zs/�K-d,KZ��/��
^W/E�>��W/�hZ�> ,�D�dKD���E��d,KZ��/��^h�Ͳ
�hZ�>�,�D�dKD� –��>/E/��>͕��d/K>K'/��>�
;D�E��dKZz�W�ZD�E�Ed��Ed/�K�'h>�Ed�d,�ZͲ
�WzͿ��E��W,z^/KW�d,K>K'/��>��W�Zd/�h>�Z/d/�^� 

>ϳϳ 

�ŝĂŶĂ-�ůĞŶĂ�^�Z��E͕� 
�ƌŝƐƟŶĂ�KĐƚĂǀŝĂŶĂ���/�͕� 
/ŽĂŶĂ�E�'K�^�h��,�Z�'/͕�sůĂĚ�
�/K��Eh͕�>ŝůŝĂŶĂ�KEK^�͕�� 
'ĞůƵ�KEK^� 

dKW/��>�^z^d�D�d/���E��^zEd,�d/��>/d�Z�dhZ��
Z�s/�t�Z�'�Z�/E'�D�E�^�yh�>��z^&hE�d/KE^�
�&d�Z�^W/E�>��KZ��/E:hZz 

>ϳϴ 

�ŶĚƌĞĞĂ��hD/dZ�c�h͖� 
/ŽĂŶĂ��E�KE�͕��ƵƌĂ�^W2Eh͕� 
�ĂƌŵĞŶ��,/W�Zhc͕���ƌŝƐƟŶĂ�
WKW�^�h͕�/ƵůŝĂ�EK,�/͖� 

DĂŐĚĂůĞŶĂ�>�W���d͕� 
'ĞůƵ�KEK^�� 

�KDW>�y���^��K&�E�hZK-Dh^�h>�Z�Z�,��/>/d�d/Ͳ
KE�t/d,�&�sKZ��>���sK>hd/KE͕�/E���W�d/�Ed�
t/d,�/E�KDW>�d��d�dZ�W>�'/��WK^d���Zs/��>�
�E��d,KZ��/��dZ�hD�d/��^W/E�>��KZ��/E:hZz�-�
^hZ'/��>>z�dZ��d��͕�/E���WK>/dZ�hD���KEd�yd͕�
�z���Z����/��Ed� 

>ϳϵ 

Y�Θ���–�ϮϬ�ŵŝŶƵƚĞƐ 

/ƵůŝĂ-DĂƌŝĂ�EK,�/͕�� 
�ŶĚƌĞĞĂ��hD/dZ�^�h͕�� 
�ůŝŶĂ�KĂŶĂ���:�E�Zh͕� 
�ƌŝƐƟŶĂ��/DW��Eh͕� 
^ŝŵŽŶĂ-/ƐĂďĞůůĞ�^dK/��͕� 
/ŽĂŶĂ��E�KE�͕� 
�ĂƌŵĞŶ��,/W�Zh^͕� 
'ĞůƵ�KEK^�� 

��^��WZ�^�Ed�d/KE�K&���W�d/�Ed�t/d,��E�KE^�d�
K&�W^z�,Kd/���/^KZ��Z͕�WK>zdZ�hD�d/�����z�
��&�E�^dZ�d/KE�&ZKD�ϭϬd,�&>KKZ͕�t/d,�d,KZ�Ͳ
�K->hD��Z�^�/͕��E��Dh>d/W>��^KD�d/��&Z��Ͳ
dhZ�^͕�t/d,�&�sKZ��>��E�hZK-DKdKZ��E��W^zͲ
�,/�dZ/���sK>hd/KE͘ 

>ϴϮ 

^ĂƚƵƌĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ   -��ϭϭ͕ϬϬ�-ϭϯ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�y/s�-�ĚĞĚŝĐĂƚĞĚ�ƚŽ�tŽƌůĚ�^�/��ĂǇ 

�ŚĂŝƌŵĞŶ͗ 'ĞůƵ�KEK^�͕��ƵƌĞůŝĂŶ���E',�>�^�h͕��ƌŝƐƟŶĂ�KĐƚĂǀŝĂŶĂ���/� 



�� 

 
���^ĂƚƵƌĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ  -�ϭϰ͕ϬϬ�-ϭϲ͕ϬϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�ys� 
�ŚĂŝƌŵĞŶ͗ �>ŝǀŝƵ�>���Z͕�^ŝŶǌŝĂŶĂ�^/>/^d��Eh͕�/ƵůŝĂ-DĂƌŝĂ�EK,�/͕��ŶĂ��ĂƌŵĞŶ�Z������ 

  �ƵƚŚŽƌƐ dŝƚůĞ  

DŝŚĂĞůĂ�D�E�h͕� 
�ƌŝƐƟŶĞů��ƵŵŝƚƌƵ����/h͕� 
'ĞůƵ�KEK^� 

�hZZ�Ed�Ks�Zs/�t�Z�'�Z�/E'��>K^dZ/�/hD�
�/&&/�/>���Ed�ZK�K>/d/^�/E���E�hZK�/^��>���
/EW�d/�Ed��E����^z^d�D�d/��>/d�Z�dhZ��Z�s/Ͳ
�t��E��d,���&&/���/dz�K&�d,��Z�>�d���dZ��dͲ
D�Ed�t/d,�/DDhEK'>K�h>/E�z� 

>ϴϬ 

�Z�'K^��ZKd�Z/d�/͕�
/h^d/E���KE�hZ��,�͕�
D�Z/h^�dhZE��͕� 
��d�>/E�/KE/d�͕� 
D�Z/�E��ZKd�Z/h� 

&h��z�Z�'Z�^^/KE�DK��>^��^�DK��>�K&�Z�>�Ͳ
d/KE^,/W��DKE'�s�Z/��>�^͕���WZK^W��d/s��
�E�>z^/^�&KZ��WW>/��d/KE^�/E�</E�dKd,�Z�Wz� 

>ϴϭ 

/ƵůŝĂ-DĂƌŝĂ�EK,�/͕�� 
�ŶĚƌĞĞĂ��hD/dZ�^�h͕�� 
�ůŝŶĂ�KĂŶĂ���:�E�Zh͕� 
�ƌŝƐƟŶĂ��/DW��Eh͕� 
^ŝŵŽŶĂ-/ƐĂďĞůůĞ�^dK/��͕� 
/ŽĂŶĂ��E�KE�͕� 
�ĂƌŵĞŶ��,/W�Zh^͕� 
'ĞůƵ�KEK^�� 

��^��WZ�^�Ed�d/KE�K&���W�d/�Ed�t/d,��E�KEͲ
^�d�K&�W^z�,Kd/���/^KZ��Z͕�WK>zdZ�hD�d/����
�z���&�E�^dZ�d/KE�&ZKD�ϭϬd,�&>KKZ͕�t/d,�
d,KZ��K->hD��Z�^�/͕��E��Dh>d/W>��^KD�d/��
&Z��dhZ�^͕�t/d,�&�sKZ��>��E�hZK-DKdKZ�
�E��W^z�,/�dZ/���sK>hd/KE͘ 

>ϴϮ 

�ŶĂ��ĂƌŵĞŶ�Z������͕��� 
>ĂƵƌĂ�'ĞŽƌŐŝĂŶĂ�WKW�^�h͕� 
>ƵŵŝŶŝƜĂ�E/Z>h͕� 
�ůŝ�K^D�E�^�'>�D͕� 
'ĞůƵ�KEK^� 

�/&&/�h>d�–�����h^��K&�d,��D�/E��/^��^�͛^�
�d/K>K'z��E���KEE��d����KDKZ�/�/d/�^�–�
�hd�&�sKhZ��>���sK>hd/KE�/E�����^��K&�dzW��
��E�hZ/EKD��K&�WKEd���Z���>>�Z��E'>�͕�
W�Zd/�>>z�Z�DKs���E�hZK^hZ'/��>>z—��^��
Z�WKZd 

>ϴϯ 

^ŠŶǌŝĂŶĂ��ĉůŝŶĂ�^ŝůŝƕƚĞĂŶƵ͕�
�ůĞŶĂ�sŝǌŝƟƵ͕� 
DŝŚĂŝ��ŽŶƐƚĂŶƟŶĞƐĐƵ� 

WZKW,z>��d/�ͬd,�Z�W�hd/��DK��>/d/�^�/E�
s�Zd��Z�>���>�E����/^KZ��Z^�/E��,/>�Z�E�
�'���ϭϬ-ϭϮ�z��Z^� 

>ϴϰ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 



�� 

 

  �ƵƚŚŽƌƐ dŝƚůĞ  

�ĂŶĂ�DĂƌŝĞƚĂ�&ŽĚŽƌ͕� 
'ĂďƌŝĞůĂ��ŽŐĂƌƵ͕� 
>ĉĐƌĉŵŝŽĂƌĂ��WĞƌũƵ-�ƵŵďƌĂǀĉ� 

^ĞĂƐŽŶĂů�ĂŶĚ�ĐŝƌĐĂƐĞƉƚĂŶ�ǀĂƌŝĂƟŽŶ�ŽĨ�ƐƚƌŽŬĞ� 
ŽĐĐƵƌĞŶĐĞ 

>ϴϱ 

�ŽƌŝŶ-'ŚĞŽƌŐŚĞ�dZ/&&� �KZZ�>�d/KE^���dt��E�WZK&�^^/KE�>�Z/^<�
&��dKZ^��E��d,��W�/E��E��d,���/^��/>/dz�
K&�d,��hWW�Z�>/D���E��>Kt�Z����<��d�
>��KZ�/E^W��dKZ^ 

>ϴϲ 

D͘��͘��ƌĉĐŝƵŶ Z�>�d/KE^,/W^���dt��E�d�DWKZKͲ
D�E��h>�Z��/^KZ��Z^��E����Zs/��>�
^W/E���/^KZ��Z^͗�d,���WWZKWZ/�d��W,z^/KͲ
d,�Z�W�hd/���WWZK��, 

>ϴϳ 

>ŝǀŝƵ�>Ăǌĉƌ͕�� 
�ĂƌŵĞŶ�EŝƐƚŽƌ��ƐĞƉƉĞŶƚƂ͕�
&ůŽƌŝŶ�DĂƌĐƵ͕� 
&ĞůŝĐŝĂ��ŝŽĂƌĉ� 

DĂŶĂŐĞŵĞŶƚ�ŽĨ�ǀĞƐƟďƵůĂƌ�ĚŝƐŽƌĚĞƌƐ� >ϴϴ 

DŝŚĂĞůĂ�D�E�h͕� 
�ůĞŶĂ��ŽŶƐƚĂŶƟŶ͕� 
�ƌŝƐƟŶĞů��ƵŵŝƚƌƵ����/h͕� 
�ůŝŶĂ��ĂũĞŶĂƌƵ͕� 
�ůĞǆĂŶĚƌƵ�^ƚĂǀƌŝĐĂ͕� 
�ƌŝƐƟŶĂ��ŝŵƉĞĂŶƵ͕� 
'ĞůƵ�KEK^� 

�>/E/��>-�sK>hd/s��W�Zd/�h>�Z/d/�^��E��
d,��D�/E�Dh>d/DK��>�d,�Z�W�hd/���/&&/Ͳ
�h>d/�^�/E���W�d/�Ed�t/d,�^�,/�KW,Z�E/��
t,K�^h&&�Z�����d^�/��z�&�>>/E'�&ZKD�
,�/',d�;�&&/ZD�d/s��^h/�/����dd�DWdͿ��-���
��^��Z�WKZd� 

>ϴϵ 

Y�Θ���–�ϭϬ�ŵŝŶƵƚĞƐ 

�����^ĂƚƵƌĚĂǇ-�Ϭϱ�^ĞƉƚĞŵďĞƌ�ϮϬϮϬ   -��ϭϲ͕ϯϬ�-ϭϴ͕ϯϬ�- ^ĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶ�ys/ 

�ŚĂŝƌŵĞŶ͗ �ŽŶƐƚĂŶƟŶ�DhEd��Eh͕��ĂůŝŶ��KZ�/Ks�͕�'ĞůƵ�KEK^�͕��ĂŶ��>�E��� 

WĞ�ĚƵƌĂƚĂ�ƐĞƐŝƵŶŝůŽƌ�ƕƟŝŶƜŝĮĐĞ͕�ƉĞƌƐŽĂŶĞůĞ�ĚĞƐĞŵŶĂƚĞ��ŚĂŝƌŵĂŶ�ǀŽƌ�ĂũƵƚĂ�ůĂ�ďƵŶĂ�
ĚĞƌƵůĂƌĞ�Ă�ĂĐĞƐƚŽƌĂ͕�ƉƵƚąŶĚ�Į�ƐŽůŝĐŝƚĂƚĞ�ĚĞ�ŐĂǌĚĂ�ƉƌŝŶĐŝƉĂůĂ�;ŚŽƐƚͿ�Ɛĉ�ƉƌĞŝĂ͕� 
ůĂ�ŶĞǀŽŝĞ͕�ĂƚƌŝďƵƜŝŝůĞ�ĂĐĞƐƚĞŝĂ͘ 
 
�ƵƌŝŶŐ�ƚŚĞ�ƐĐŝĞŶƟĮĐ�ƐĞƐƐŝŽŶƐ͕�ƚŚĞ�ƉĞƌƐŽŶƐ�ĂƉƉŽŝŶƚĞĚ��ŚĂŝƌŵĂŶ��;�ǀĂŝůĂďůĞ�ŝĨ�ƚŚĞ�
�ŽŶŐƌĞƐƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ŶŽƌŵĂů�ĐŽŶĚŝƟŽŶƐͿ�ǁŝůů�ŚĞůƉ�ŝŶ�ƚŚĞŝƌ�ƐŵŽŽƚŚ�ƌƵŶŶŝŶŐ͕�
ďĞŝŶŐ�ĂďůĞ�ƚŽ�ďĞ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ�ŵĂŝŶ�ŚŽƐƚ�;ŚŽƐƚͿ�ƚŽ�ƚĂŬĞ�ŽǀĞƌ͕�ŝĨ�ŶĞĐĞƐƐĂƌǇ͕�ŝƚƐ�
ĂƩƌŝďƵƟŽŶƐ͘ 



�� 

 ��WK^d�Z�^�^^/KE�/ 

  �ƵƚŚŽƌƐ dŝƚůĞ  

sŝĐƚŽƌŝĂ��,/,�/͕��ůŝƐĂ�d��2Zf�͕�
DĂƌŝŶĂ��h>�/͕�sŝŽƌŝĐĂ�:hZ:/h͕� 
^ĞƌŐŝƵ�W�dZKc/c/E 

DĞĚŝĐŝŶĂ�ƚƌĂĚŝƜŝŽŶĂůĉ�ĐŚŝŶĞǌĉ�-�ƉƌŽǀŽĐĉƌŝ�ƕŝ�ƉĞƌƐƉĞĐƟǀĞ�ƉĞŶƚƌƵ�
ŵĞĚŝĐŝŶĂ�ĚĞ�ƌĞĂďŝůŝƚĂƌĞ 

Wϭ 

�ůĞŶĂ��KE^d�Ed/E͕� 
DŝŚĂĞůĂ�D�E�h͕���ƵŵŝƚƌƵ�
�ƌŝƐƟŶĞů����/h͕�'ĞůƵ�KEK^� 

/Ed�ZD��/�d��^d�W^�dKt�Z�^�d,����,/�s�D�Ed�K&��E�K&&/Ͳ
�/�>�ZKD�E/�E�dZ�E^>�d/KE�K&�d,��&h'>-D�z�Z��^^�^^D�Ed�
^��>��^W��/&/��&KZD^ 

WϮ 

^ƚĂŶĐŝƵ�>ŝůŝĂŶĂ��ůĞŶĂ͕�/ŽŶĞƐĐƵ�
�ůĞŶĂ�sĂůĞŶƟŶĂ͕��ŚŝƌŝĂĐ�DĂƌŝƵƐ�
^ŽƌŝŶ͕�/ůŝĞƐĐƵ�DĂĚĂůŝŶĂ�'ĂďƌŝĞůĂ͕�
�ŽďĞ��ŽĞ�DĂƌŝĂ 

dƌĞĂƚŵĞŶƚ�ŵŽĚƵůĂƟŽŶ�ǁŝƚŚ�ŶĂƚƵƌĂů�ƚŚĞƌĂƉĞƵƟĐ�ĨĂĐƚŽƌƐ�ĨƌŽŵ�
dĞĐŚŝƌŐŚŝŽů�ůĂŬĞ�ĨŽƌ�ƚŚĞ�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ƐƚƌŽŬĞ͕�ŚŝŐŚ�ďůŽŽĚ�ƉƌĞƐƐƵƌĞ�
ĂŶĚ�ĚŝĂďĞƚĞƐ͘ 

Wϯ 

�ŶĚƌĂ�WŝŶƟůŝĞ͕�>ŝůŝĂŶĂ�WĉĚƵƌĞ͕� 
�ŶĐĂ�'ƌŝŐŽƌŝƵ͕�DŝŚĂĞůĂ��ǆĞŶƚĞ 

Dh>d/�/^�/W>/E�Zz�E�hZKZ�,��/>/d�d/KE��WWZK��,�/E��,/>Ͳ
�Z�E�t/d,�^�s�Z��dZ�hD�d/���Z�/E�/E:hZz�/E�ͣ�Z�E/�K>���
ZK��E�^�h͟�E�d/KE�>�E�hZKZ�,��/>/d�d/KE���Ed�Z�&KZ�
�,/>�Z�E� 

Wϰ 

�ŶĚƌĂĚĂ�DŝƌĞĂ͕�>ŝůŝĂŶĂ�WĂĚƵƌĞ͕�
D͘�͘�>ĞĂŶĐĂ͕��'͘/͘�DĂƌŝŶĞƐĐƵ͕��͘�
WƌĞĚĂ͕��ŽƌŝŶĂ�^ƉŽƌĞĂ͕�d͘�^ƉŝƌĐƵ͕�
'ĞůƵ�KŶŽƐĞ 

/DW��d�K&�</E�dKd,�Z�Wz�/E�^W/E/��>�Dh^�h>�Z��dZKW,z�
d,�Z�Wz�/E�W�d/�Ed^�dZ��d���t/d,� 
Eh^/E�Z^�E 

Wϱ 

  �ƵƚŚŽƌƐ dŝƚůĞ  

D͘�͘�>��E��͕��͘����D 
>ŝůŝĂŶĂ�W��hZ� 

&ZKD�W^z�,/�dZ/^d�dK�E�hZK>K'/^d�/E�d,��KhdW�d/�Ed��d�
d,��E�d/KE�>�hE/s�Z^/dz�,K^W/d�>�&KZ��,/>�Z�E�E�hͲ
ZKZ�,��/>/d�d/KE�ͣ�Z�E/�K>���ZK��E�^�h͟ 

Wϲ 

�͘�͘�EŝƐƚƌŽ-�ƐĞƉƉĞŶƚŽ͕�>͘�>ĂǌĂƌ͕�
&͘��ŝŽĂƌĉ͕�&͘�DĂƌĐƵ͕�E͘�WĂƕĐĂůĉƵ͕�
�͘��ŽĐŚŝƕ͕���͘��͘�/ŽǀĂŶŽǀŝĐŝ 

�ǆĞƌĐŝƐĞ�ƚƌĂŝŶŝŶŐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƐĞĚĞŶƚĂƌǇ�ǀĞƌƐƵƐ�ŽďƐƚƌƵĐƟǀĞ�ǀĞŶƟͲ
ůĂƚŽƌǇ�ĚǇƐĨƵŶĐƟŽŶ�ƉĂƟĞŶƚƐ 

Wϳ 

�ŶĚƌĞĞĂ-ZĂůƵĐĂ�,�E'�E͕� 
'ĂďƌŝĞůĂ��K'�Zh 

�ƵƌƌĞŶƚ�ŝƐƐƵĞƐ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�ŶƵƚƌĂĐĞƵƟĐĂůƐ�ŝŶ�ƚŚĞ�ŵĂŶĂŐĞͲ
ŵĞŶƚ�ŽĨ�ŽƐƚĞŽĂƌƚŚƌŝƟƐ 

Wϴ 

�ƵŵďĞĂ��ŶĂ�DĂƌŝĂ͕��ŽƌĐĂŶ�
DĂĚĂůŝŶĂ͕��ĂŝŵĂĐ��ĂŶƵƚ͕�dƌĂŝƐͲ
ƚĂƌƵ�ZŽĚŝĐĂ͕�ZŽŐŽǀĞĂŶƵ�KƟůŝĂ 

&ƵŶĐƟŽŶĂů�ĞůĞĐƚƌŝĐĂů�ƐƟŵƵůĂƟŽŶ�ŝŶ�ƉĂƟĞŶƚƐ�ǁŝƚŚ�ƉĂƌĂƉĂƌĞƐŝƐ Wϵ 

�ŶĂƚŽůŝĞ����/h͕�sĂƐŝůĞ�&���c͕�
/ŽŶ�D�Z�hf�͕� 
�ŽŶƐƚĂŶƟŶ�/KE�^�h-
d2Z'Ks/cd�͕��^ŝŵŽŶĂ���ZE/�/h 

dŚĞ�ƌĞǀŝǀĂů�ŽĨ�ƚŚĞ�ƚƌĂĚŝƟŽŶƐ�ŽĨ�ŚĞĂůƚŚ�ĐƌĞĂƟǀĞ�ƚŽƵƌŝƐŵ�ŝŶ�ƚŚĞ�
�ŶŝĞƐƚĞƌ-WƌƵƚ-�ĂŶƵďĞ�ƌĞŐŝŽŶ� 

WϭϬ 

��WK^d�Z�^�^^/KE�// 



�� 

 

��WK^d�Z�^�^^/KE�/s 

  �ƵƚŚŽƌƐ dŝƚůĞ  

DŝŚĂŝ��ǀƌĂŵ͕�>ŝůŝĂŶĂ�WĉĚƵƌĞ͕� 
'ĞůƵ�KŶŽƐĞ 

^ƚĂďŝůŽŵĞƚƌǇ�Ă�ŵĞĂŶƐ�ŽĨ�ĞǀĂůƵĂƟŽŶ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ŝŶ�
ƐƚĂƟĐ�ĚŝƐŽƌĚĞƌƐ�ŝŶ�ĐŚŝůĚƌĞŶ�-�ďǇ�ĂĐƟǀĂƟŶŐ�ƚŚĞ�ƉŽƐƚƵƌĂů�
ƚŽŶŝĐ�ƐǇƐƚĞŵ͘ 

Wϭϭ 

�ŶĚƌĞŝĂ��ŽƌĐŝŽǀĉ͕��ŝĂŶĐĂ�/ǀĉŶĞƐĐƵ͕�
�ĂŶŝĞůĂ��ĂƌŵĞŶ��ďĂďĞŝ͕��ŶĂ-&ůĂǀŝĂ�
�ƵƌůĞĐ͕�sĞƌŽŶŝĐĂ��ŝůĚ 

�s�>h�d/KE�K&�d,���Ed/EK�/��Wd/s���E�� 
�Ed/-/E&>�DD�dKZz���d/s/d/�^�K&�,�^W�Z/�/E��E��
/d^�/E�>h^/KE��KDWKhE�^�/E�D/��� 

WϭϮ 

/ƵƐƟŶĂ��ŽŶĚƵƌĂĐŚĞ͕� 
�ĂƚĂůŝŶ�/ŽŶŝƚĞ͕�DĂƌŝĂŶĂ�ZŽƚĂƌŝƵ� 

dŚĞ�ƌŽůĞ�ŽĨ�ƉĞƌƐŽŶĂůŝǌĞĚ�ŬŝŶĞƟĐ�ƉƌŽŐƌĂŵ�ŝŶ�ƚŚĞ�ƌĞĐŽǀĞƌǇ�
ŽĨ�ƉŽƐƚ�ďŝŵĂůůĞŽůĂƌ�ĨƌĂĐƚƵƌĞ�ŽĨ�ƚŚĞ�ĂŶŬůĞ� 

Wϭϯ 

/͘>͘�d/Z/W�͕��Z͘�D�E^KhZ� 
/͘��Z�E��͕�/͘�'�KZ'�^�h͕� 
D͘�͘�>��E��͕�>͘�W��hZ�͕� 
'�>h�KEK^�͕��͘�D/Z�� 

KZd,KW��/��dZ��dD�Ed�/E�E�hZKDh^�h>�Z� 
^�K>/KK^/^�-��>/E/��>���^��– 

Wϭϰ 

D͘�͘�>��E��͕��>ŝůŝĂŶĂ�W��hZ� �/��Z�/�'Khd/�Z�^�dzW��Ϯ�^zE�ZKD��–�^W�^d/�� 
��Z��Z�>�W�>^z�W,�EKdzW��–� 

Wϭϱ 

  �ƵƚŚŽƌƐ dŝƚůĞ  

�ŽƌŽƚĞĞĂ�dĞŽŝďĂƐ-^ĞƌďĂŶ͕� 
>ŝǀŝƵ�/ŽƌĚĂĐŚĞ͕��ĂŶ��ůĞŶĚĞĂ 

d,���^��Ed��E�����>/E��K&���'Z��d� 
��>E�K>K'/��>�Z�^KZd͗�Wh�/K�^� 

Wϭϲ 

�ŽƌŽƚĞĞĂ�dĞŽŝďĂƐ-^ĞƌďĂŶ͕�/ŽĂŶĂ��ůďƵ͕�
�ŶĐĂ��ĚĂŵ͕�/ŽůĂŶĚĂ�WĂŶĂŝƟƵ͕��ĞǌĂƌĂ�
DŝŚĂŝůŽǀ͕��DĂƚĞŝ�ZĞďĞĐŶŽƵĐ͕� 
>ŝǀŝƵ�/ŽƌĚĂĐŚĞ͕��ĂŶ��ůĞŶĚĞĂ 

Z�,��/>/d�d/KE�>/D/d�d/KE^�KE�WK^d-^hZ'�Zz�<E���
�E��,/W�WZK^d�^/^�/E��>��Z>z�W�d/�Ed^ 

Wϭϳ 

�ŽƌĂ�s͘�^��<��^�;WKWKs/�/Ϳ� d,��/DWKZd�E���K&�W,z^/Kd,�Z�Wz�/E��KD��^d�'� 
W�d/�Ed^ 

Wϭϴ 

�ůĂƵĚŝƵ��ůŝƐĞŝ�dĂŶĂƐĞ͕�^ŽƌŝŶĂ�DŝĞƌůĂŶ͕�
DĉĚĉůŝŶĂ��ŽĚƌƵƜĂ�sĞƌĞŶĐĂ 

dŚĞ�ƌŝŐŚƚ�ĂŶƟĐŽĂŐƵůĂƟŽŶ�ĚƌƵŐ�ĨŽƌ�ƉŽƐƚ-ƐƚƌŽŬĞ�ƉĂƟĞŶƚƐ Wϭϵ 

�ŽƌĐĂŶ�DĂĚĂůŝŶĂ͕��ƵŵďĞĂ��ŶĂ�DĂƌŝĂ �ĸĐŝĞŶĐǇ�ŽĨ�ďŽƚƵůŝŶƵŵ�ƚŽǆŝŶ�ƚƌĞĂƚŵĞŶƚ�ŝŶ�ŚĞŵŝƉůĞŐŝĐ�
ƉĂƟĞŶƚ�ŝŶ�ƵƉƉĞƌ�ůŝŵď͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ŬŝŶĞƚŽƚŚĞƌĂƉǇ 
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