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Y�

�ŝƐĐůĂŝŵĞƌ�
dŚŝƐ�ƌĞƉŽƌƚ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ŝŶ�ƉĂƌƚŝĂů�ĨƵůĨŝůůŵĞŶƚ�ŽĨ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ƚŚĞ�DĂƐƚĞƌ�ŝŶ�WƵďůŝĐ�WŽůŝĐǇ�ĚĞŐƌĞĞ�
ŝŶ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�WŽůŝĐǇ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŝĨŽƌŶŝĂ͕�>ŽƐ��ŶŐĞůĞƐ͘�/ƚ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�Ăƚ�ƚŚĞ�
ĚŝƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ĂŶĚ�ŽĨ��ĂůŝĨŽƌŶŝĂ�WŽůŝĐǇ�>Ăď�ĂƐ�Ă�ƉŽůŝĐǇ�ĐůŝĞŶƚ͘�dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŚĞƌĞŝŶ�
ĂƌĞ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ĂƵƚŚŽƌƐ�ĂŶĚ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ͕�ƚŚĞ�h�>��>ƵƐŬŝŶ�^ĐŚŽŽů�ŽĨ�WƵďůŝĐ�
�ĨĨĂŝƌƐ͕�h�>��ĂƐ�Ă�ǁŚŽůĞ͕�Žƌ�ƚŚĞ�ĐůŝĞŶƚ͘�



YL�

�ĐŬŶŽǁůĞĚŐŵĞŶƚƐ�

�W>��ĐŬŶŽǁůĞĚŐĞŵĞŶƚ�
tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ŚŽǁ�ĞǆƚƌĂŽƌĚŝŶĂƌŝůǇ�ŐƌĂƚĞĨƵů�ǁĞ�ĂƌĞ�ĨŽƌ��ĂůŝĨŽƌŶŝĂ�WŽůŝĐǇ�>Ăď͛Ɛ�ƚƌƵƐƚ�ŝŶ�ƵƐ�ĂŶĚ�
ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ŽĨ�ŽƵƌ�ƉƌŽũĞĐƚ͕�ĂŶĚ�ĨŽƌ�ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞŝƌ�ĚĂƚĂ�ĂŶĚ�ǁŝƚŚ�ƚŚĞŝƌ�ĞǆƚƌĂŽƌĚŝŶĂƌŝůǇ�
ƚĂůĞŶƚĞĚ�ƚĞĂŵ�ŽĨ�ƐĐŚŽůĂƌƐ͘�dŚŝƐ�ƉƌŽũĞĐƚ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�ƉŽƐƐŝďůĞ�ǁŝƚŚŽƵƚ��W>͛Ɛ�ƌŽůĞ�ŝŶ�ĨĂĐŝůŝƚĂƚŝŶŐ�
ƚŚŝƐ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŵĞŶƚŽƌŝŶŐ�ŽƵƌ�ƚĞĂŵ͕�ĂƐ�ǁĞůů�ĂƐ�ĨŽƌ�ƚŚĞ�ƐƵƉƉŽƌƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘�
tĞ�ĂƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�<ĂƚŚƌǇŶ��ůĂƌŬŝŶ͕�EĞĨĂƌĂ�ZŝĞƐĐŚ͕�
ĂŶĚ�:ĂŶĞǇ�ZŽƵŶƚƌĞĞ͘��

>�,^���ĐŬŶŽǁůĞĚŐĞŵĞŶƚ�
dŚŝƐ�ƉƌŽũĞĐƚ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ďĞĞŶ�ƉŽƐƐŝďůĞ�ǁŝƚŚŽƵƚ�ƚŚĞ�ĐŽůůĂďŽƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�
^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�tĞ�ĂƌĞ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĐĐĞƐƐ�ĚĂƚĂ�ĂŶĚ�ŝŶƚĞƌǀŝĞǁ�>�,^��ƉĂƌƚŶĞƌƐ͕�ĂƐ�
ǁĞůů�ĂƐ�ŵĞĞƚ�ǁŝƚŚ�>�,^��ůĞĂĚĞƌƐŚŝƉ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞǀĞůŽƉ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŚĂƚ�ƐĞĞŬ�ƚŽ�ŚĞůƉ�ŝŶ�ƚŚĞŝƌ�
ŵŝƐƐŝŽŶ�ƚŽ�͞ƐƵƉƉŽƌƚ͕�ĐƌĞĂƚĞ�ĂŶĚ�ƐƵƐƚĂŝŶ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ďǇ�ƉƌŽǀŝĚŝŶŐ�
ůĞĂĚĞƌƐŚŝƉ͕�ĂĚǀŽĐĂĐǇ͕�ƉůĂŶŶŝŶŐ͕�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƉƌŽŐƌĂŵ�ĨƵŶĚŝŶŐ͘͟��

>ĞǁŝƐ��ĞŶƚĞƌ��ĐŬŶŽǁůĞĚŐĞŵĞŶƚ��
KƵƌ�ƐƉĞĐŝĂů�ƚŚĂŶŬƐ�ŐŽĞƐ�ƚŽ�ƚŚĞ�ZĂůƉŚ�Θ�'ŽůĚǇ�>ĞǁŝƐ��ĞŶƚĞƌ�ĨŽƌ�ZĞŐŝŽŶĂů�WŽůŝĐǇ�^ƚƵĚŝĞƐ�ĨŽƌ�ƐƵƉƉŽƌƚŝŶŐ�ĂŶĚ�
ĂĚǀĂŶĐŝŶŐ�ƚŚŝƐ�ƌĞƐĞĂƌĐŚ͘�dŚĞ�h�>��>ĞǁŝƐ��ĞŶƚĞƌ�ĨŽƌ�ZĞŐŝŽŶĂů�WŽůŝĐǇ�^ƚƵĚŝĞƐ�ƐƵƉƉŽƌƚƐ�ƌĞƐĞĂƌĐŚ�ŽŶ�ŚŽǁ�
ƉĞŽƉůĞ�ůŝǀĞ͕�ŵŽǀĞ͕�ĂŶĚ�ǁŽƌŬ�ŝŶ�ƚŚĞ�>ŽƐ��ŶŐĞůĞƐ�ƌĞŐŝŽŶ͕�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ƚŚĂƚ�
ƉƌŽǀŝĚĞ�ƉĂƚŚƐ�ŽƵƚ�ŽĨ�ƉŽǀĞƌƚǇ͘��



YLL�

'ůŽƐƐĂƌǇ�
�ĐƵŝƚǇ�^ĐŽƌĞͬ>ĞǀĞů�Ͷ��ĐƵŝƚǇ�ƐĐŽƌĞͬůĞǀĞů�ŝƐ�ĂŶ�ŝŶƚĞƌŶĂů�ŵĂƌŬĞƌ�ƵƐĞĚ�ǁŝƚŚŝŶ�Ă�ƐĐŽƌŝŶŐ�ƌĂŶŐĞ�ŝŶ�ƚŚĞ�

WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů͘��ƉƉůŝĐĂŶƚƐ�ŵƵƐƚ�ĂĐŚŝĞǀĞ�Ă�ƐƉĞĐŝĨŝĐ�ĂĐƵŝƚǇ�ƐĐŽƌĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͘��

�ƌĞĂ�DĞĚŝĂŶ�/ŶĐŽŵĞ�;�D/Ϳ�Ͷ�ŝƐ�ƚŚĞ�ŵŝĚƉŽŝŶƚ�ŽĨ�Ă�ƌĞŐŝŽŶ͛Ɛ�ŝŶĐŽŵĞ�ĚŝƐƚƌŝďƵƚŝŽŶ͕�ĐĂƚĞŐŽƌŝǌĞĚ�ďǇ�
ŚŽƵƐĞŚŽůĚ�ƐŝǌĞ͘��

�ĂƐĞ�DĂŶĂŐĞŵĞŶƚ�Ͷ��ŽůůĂďŽƌĂƚŝǀĞ�ƉƌŽĐĞƐƐĞƐ�ŽĨ�ĂƐƐĞƐƐŵĞŶƚ͕�ƉůĂŶŶŝŶŐ͕�ĨĂĐŝůŝƚĂƚŝŽŶ͕�ĐĂƌĞ�ĐŽŽƌĚŝŶĂƚŝŽŶ͕�
ĞǀĂůƵĂƚŝŽŶ͕�ĂŶĚ�ĂĚǀŽĐĂĐǇ�ĨŽƌ�ŽƉƚŝŽŶƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŵĞĞƚ�ŝŶĚŝǀŝĚƵĂů�ŶĞĞĚƐ͘��

�ŽŶƚŝŶƵƵŵ�ŽĨ��ĂƌĞ�;�Ž�Ϳ�Ͷ�dŚĞ��ŽŶƚŝŶƵƵŵ�ŽĨ��ĂƌĞ�;�Ž�Ϳ�WƌŽŐƌĂŵ�ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƉƌŽŵŽƚĞ�ĐŽŵŵƵŶŝƚǇ�
ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞŶĚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͖�ĨƵŶĚ�ŶŽŶƉƌŽĨŝƚ�ƉƌŽǀŝĚĞƌƐ͕�ĂŶĚ�ĂůůŽǁ�^ƚĂƚĞ�ĂŶĚ�ůŽĐĂů�
ŐŽǀĞƌŶŵĞŶƚƐ�ƚŽ�ƋƵŝĐŬůǇ�ƌĞŚŽƵƐĞ�ŚŽŵĞůĞƐƐ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ͘��

�ŚƌŽŶŝĐ�,ŽŵĞůĞƐƐŶĞƐƐ�Ͷ�>ŝǀŝŶŐ�ŝŶ�Ă�ƉůĂĐĞ�ŶŽƚ�ŵĞĂŶƚ�ĨŽƌ�ŚƵŵĂŶ�ŚĂďŝƚĂƚŝŽŶ͕�Ă�ƐĂĨĞ�ŚĂǀĞŶ͕�Žƌ�ŝŶ�ĂŶ�
ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌ͗�ĐŽŶƚŝŶƵŽƵƐůǇ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�Žƌ�ŽŶ�Ăƚ�ůĞĂƐƚ�ĨŽƵƌ�ƐĞƉĂƌĂƚĞ�
ŽĐĐĂƐŝŽŶƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ǁŚĞƌĞ�ƚŚŽƐĞ�ŽĐĐĂƐŝŽŶƐ�ĐƵŵƵůĂƚŝǀĞůǇ�ƚŽƚĂů�Ăƚ�ůĞĂƐƚ�ƚǁĞůǀĞ�
ŵŽŶƚŚƐ͖��E��ŚĂǀŝŶŐ�ďĞĞŶ�ĚŝĂŐŶŽƐĞĚ�ǁŝƚŚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŶĚŝƚŝŽŶƐ͗�ƐƵďƐƚĂŶĐĞ�
ƵƐĞ�ĚŝƐŽƌĚĞƌ͕�ƐĞƌŝŽƵƐ�ŵĞŶƚĂů�ŝůůŶĞƐƐ͕�ĚĞǀĞůŽƉŵĞŶƚĂů�ĚŝƐĂďŝůŝƚǇ�;ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƐĞĐƚŝŽŶ�ϭϬϮ�ŽĨ�ƚŚĞ�
�ĞǀĞůŽƉŵĞŶƚĂů��ŝƐĂďŝůŝƚŝĞƐ��ƐƐŝƐƚĂŶĐĞ��ŝůů�ŽĨ�ZŝŐŚƚƐ��Đƚ�ŽĨ�ϮϬϬϬ�ϰϮ�h͘^͘�͘�ϭϱϬϬϮͿ͕�ƉŽƐƚͲ
ƚƌĂƵŵĂƚŝĐ�ƐƚƌĞƐƐ�ĚŝƐŽƌĚĞƌ͕�ĐŽŐŶŝƚŝǀĞ�ŝŵƉĂŝƌŵĞŶƚƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ďƌĂŝŶ�ŝŶũƵƌǇ͕�Žƌ�ĐŚƌŽŶŝĐ�ƉŚǇƐŝĐĂů�
ŝůůŶĞƐƐ�Žƌ�ĚŝƐĂďŝůŝƚǇ͘��

�W>�Ͷ��ĂůŝĨŽƌŶŝĂ�WŽůŝĐǇ�>Ăď͘��

�ƌŝƐŝƐ�,ŽƵƐŝŶŐ�Ͷ�^ŚŽƌƚ�ƚĞƌŵ͕�ϮϰͲŚŽƵƌ�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌ�ďĞĚƐ�ƉƌŽǀŝĚĞĚ�ŽŶ�Ă�ĨŝƌƐƚͲĐŽŵĞ͕�ĨŝƌƐƚͲƐĞƌǀĞ�ďĂƐŝƐ�
ƚŽ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ŚŽŵĞůĞƐƐ�Žƌ�Ăƚ�ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕͘�/ŶĐůƵĚĞƐ�Ăůů�ŝŶƚĞƌŝŵ�ŚŽƵƐŝŶŐ�
ĂŶĚ�ƐŚĞůƚĞƌ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƐƚĂďŝůŝǌĞ�ĐůŝĞŶƚƐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ĂƐƐĞƐƐĞĚ�ĂŶĚ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�
ŚŽƵƐŝŶŐ�ƌĞƐŽƵƌĐĞƐ͘��

�ŽƵďůĞĚ�hƉ�Ͷ�ZĞĨĞƌƐ�ƚŽ�Ă�ƐŝƚƵĂƚŝŽŶ�ǁŚĞƌĞ�ƉĞŽƉůĞ�ĂƌĞ�͞ĐŽƵĐŚͲƐƵƌĨŝŶŐ͟�Žƌ�ƐƚĂǇŝŶŐ�ǁŝƚŚ�ĨƌŝĞŶĚƐ�Žƌ�ĨĂŵŝůǇ͘��

�ĨĨŝĐŝĞŶƚ�Ͷ��Ɛ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�͞ĞĨĨŝĐŝĞŶƚ͟�ƌĞĨĞƌƐ�ƚŽ�Ă�ƉƌŽŐƌĂŵ�ƚŚĂƚ�ƚĂƌŐĞƚƐ�ǀƵůŶĞƌĂďůĞ�ŚŽƵƐĞŚŽůĚƐ�ďǇ�
ƐĞƌǀŝŶŐ�ŽŶůǇ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞĐŽŵĞ�ŚŽŵĞůĞƐƐ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵ�ƐĞƌǀŝĐĞƐ͘�

�ĨĨĞĐƚŝǀĞ�Ͷ��Ɛ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ĂŶ�͞ĞĨĨĞĐƚŝǀĞ͟�ƉƌŽŐƌĂŵ�ǁŽƵůĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ă�ŚŽƵƐĞŚŽůĚ�ĐĂŶ�ĨŝŶĚ�Žƌ�
ŵĂŝŶƚĂŝŶ�ŚŽƵƐŝŶŐ�ǁŝƚŚŽƵƚ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�
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&ĂŵŝůŝĞƐ�Ͷ���ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�ĚĞƉĞŶĚĞŶƚ;ƐͿ�ĂŶĚ�Ă�ŚĞĂĚ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�Ϯϱ͘��

,ŽŵĞůĞƐƐ�WĞƌƐŽŶ�Ͷ��Ŷ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ůĂĐŬƐ�Ă�ĨŝǆĞĚ͕�ƌĞŐƵůĂƌ͕�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ŶŝŐŚƚƚŝŵĞ�ƌĞƐŝĚĞŶĐĞ͘��

,ŽŵĞůĞƐƐ�DĂŶĂŐĞŵĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ�;,D/^Ϳ�Ͷ���ůŽĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƐǇƐƚĞŵ�ƵƐĞĚ�ƚŽ�
ĐŽůůĞĐƚ�ĐůŝĞŶƚͲůĞǀĞů�ĚĂƚĂ�ĂŶĚ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŽ�ŚŽŵĞůĞƐƐ�
ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƉĞƌƐŽŶƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

,h��Ͷ�hŶŝƚĞĚ�^ƚĂƚĞƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘��

/ŵŵŝŶĞŶƚ�ZŝƐŬ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�Ͷ�ZĞƐŝĚĞŶĐĞ�ǁŝůů�ďĞ�ůŽƐƚ�ǁŝƚŚŝŶ�ϭϰ�ĚĂǇƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ĂƉƉůŝĐĂƚŝŽŶ�ĨŽƌ�
ŚŽŵĞůĞƐƐ�ĂƐƐŝƐƚĂŶĐĞ͕�ŶŽ�ƐƵďƐĞƋƵĞŶƚ�ƌĞƐŝĚĞŶĐĞ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƚŝĨŝĞĚ͕�ĂŶĚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĨĂŵŝůǇ�
ůĂĐŬƐ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�Žƌ�ƐƵƉƉŽƌƚ�ŶĞƚǁŽƌŬƐ�ŶĞĞĚĞĚ�ƚŽ�ŽďƚĂŝŶ�ŽƚŚĞƌ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘��

>�,^��Ͷ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘��

>ĂƚŝŶǆ�Ͷ���ƉĞƌƐŽŶ�Žƌ�ƌĞůĂƚŝŶŐ�ƚŽ�ƉĞƌƐŽŶƐ�ŽĨ�>ĂƚŝŶ��ŵĞƌŝĐĂŶ�ŽƌŝŐŝŶ�Žƌ�ĚĞƐĐĞŶƚ�;ƵƐĞĚ�ĂƐ�Ă�ŐĞŶĚĞƌͲŶĞƵƚƌĂů͕�
ŶŽŶͲďŝŶĂƌǇ�ĂůƚĞƌŶĂƚŝǀĞ�ƚŽ�>ĂƚŝŶŽͬĂͿ͘��

>ŝƚĞƌĂůůǇ�,ŽŵĞůĞƐƐ�Ͷ��Ŷ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ůĂĐŬƐ�Ă�ĨŝǆĞĚ͕�ƌĞŐƵůĂƌ͕�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ŶŝŐŚƚƚŝŵĞ�ƌĞƐŝĚĞŶĐĞ�ǁŝƚŚŝŶ�
ƚŚĞ�,h���ĂƚĞŐŽƌǇ�ϭ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

WĞƌŵĂŶĞŶƚ�^ƵƉƉŽƌƚŝǀĞ�,ŽƵƐŝŶŐ�;W^,Ϳ�Ͷ�>ŽŶŐͲƚĞƌŵ͕�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŚŽƵƐŝŶŐ�ƚŚĂƚ�ŚĂƐ�ǁƌĂƉĂƌŽƵŶĚ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŚŽŵĞůĞƐƐ�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ƚŚĂƚ�ĞŶĂďůĞƐ�ƉŽƉƵůĂƚŝŽŶƐ�ǁŝƚŚ�ƐƉĞĐŝĂů�ŶĞĞĚƐ�ƚŽ�
ůŝǀĞ�ĂƐ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĂƐ�ƉŽƐƐŝďůĞ�ŝŶ�Ă�ƉĞƌŵĂŶĞŶƚ�ƐĞƚƚŝŶŐ͘��

WŽŝŶƚͲŝŶͲdŝŵĞ��ŽƵŶƚ�;W/dͿ�Ͷ��ŶŶƵĂů�ŽŶĞͲŶŝŐŚƚ�ĐŽƵŶƚ�ŽĨ�ƐŚĞůƚĞƌĞĚ�ĂŶĚ�ƵŶƐŚĞůƚĞƌĞĚ�ŚŽŵĞůĞƐƐ�ƉĞƌƐŽŶƐ�ŽŶ�
Ă�ƐŝŶŐůĞ�ŶŝŐŚƚ�ŝŶ�:ĂŶƵĂƌǇ͘�dŚĞ�ĐŽƵŶƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�ďǇ�,h��ĂŶĚ�ƚŚĞ�ĐĞŶƐƵƐ�ŶƵŵďĞƌƐ�ĂƌĞ�ƵƐĞĚ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ĨĞĚĞƌĂů�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ�ĂŶĚ�ŝŶĨŽƌŵ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶŶŝŶŐ�ĞĨĨŽƌƚƐ͘���

WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů�;WddͿ�Ͷ ��>�,^��ƐƵƌǀĞǇ�ƚŽŽů�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂůůŽǁ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ϭͿ�ǀĞƌŝĨǇ�
ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ϮͿ�ŝĚĞŶƚŝĨǇ�ƚŚĞ�ŵŽƐƚ�ǀƵůŶĞƌĂďůĞ�
ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ĂƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ůŝƚĞƌĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝĨ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�
ĂƐƐŝƐƚĂŶĐĞ͘���

WƵďůŝĐ��ŚĂƌŐĞ�Ͷ��Ŷ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞĐŽŵĞ�ƉƌŝŵĂƌŝůǇ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ĨŽƌ�
ƐƵďƐŝƐƚĞŶĐĞ͕�ĂƐ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ďǇ�ĞŝƚŚĞƌ�ƚŚĞ�ƌĞĐĞŝƉƚ�ŽĨ�ƉƵďůŝĐ�ĐĂƐŚ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŝŶĐŽŵĞ�
ŵĂŝŶƚĞŶĂŶĐĞ�Žƌ�ŝŶƐƚŝƚƵƚŝŽŶĂůŝǌĂƚŝŽŶ�ĨŽƌ�ůŽŶŐͲƚĞƌŵ�ĐĂƌĞ�Ăƚ�ŐŽǀĞƌŶŵĞŶƚ�ĞǆƉĞŶƐĞ͘��
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ZĂƉŝĚ�ZĞŚŽƵƐŝŶŐ�;ZZ,Ϳ�Ͷ���ƐƵƉƉŽƌƚ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ƚŚĂƚ�ƵƐĞƐ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ĐĂƐŚ�ŵĂŶĂŐĞŵĞŶƚ͕�
,ŽƵƐŝŶŐ�EĂǀŝŐĂƚŝŽŶ͕�ĂŶĚ�ƐŚŽƌƚ�ƚŽ�ŵĞĚŝƵŵ�ƚĞƌŵ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ĂƐƐŝƐƚ�ŵŝĚͲƌĂŶŐĞ�ĂĐƵŝƚǇ�
ŚŽŵĞůĞƐƐ�ŚŽƵƐĞŚŽůĚƐ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƐƚĂďŝůŝǌĞ�ŝŶ�ƚĞŶĂŶƚͲďĂƐĞĚ͕�ƐĐĂƚƚĞƌĞĚ�ƐŝƚĞ͕�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�
;>�,^�Ϳ͘��

^W��;^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ��ƌĞĂͿ�Ͷ���ƐƉĞĐŝĨŝĐ�ŐĞŽŐƌĂƉŚŝĐ�ƌĞŐŝŽŶ�ǁŝƚŚŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͘��ƵĞ�ƚŽ�ƚŚĞ�ůĂƌŐĞ�
ƐŝǌĞ�ŽĨ�>���ŽƵŶƚǇ�;ϰ͕ϯϬϬ�ƐƋƵĂƌĞ�ŵŝůĞƐͿ͕�ŝƚ�ŚĂƐ�ďĞĞŶ�ĚŝǀŝĚĞĚ�ŝŶƚŽ�ϴ�^W�Ɛ͘���

^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ�;^Z^Ϳ�Ͷ���ǁƌŝƚƚĞŶ�ƐƵŵŵĂƌǇ�ŽĨ�ĐŽŶƚƌĂĐƚƐ�ĂŶ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ŵƵƐƚ�ďĞ�ƉƌŽǀŝĚĞĚ�
ƚŽ�ĞůŝŐŝďůĞ�ƉŽƉƵůĂƚŝŽŶƐ�ƚŚĂƚ�ƌĞĐĞŝǀĞ�>�,^��ƐĞƌǀŝĐĞƐ͘�/Ŷ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�^Z^�ƌĞĨĞƌƐ�ƐƉĞĐŝĨŝĐĂůůǇ�ƚŽ�
>�,^�͛Ɛ�ĐŽŶƚƌĂĐƚƐ�ĨŽƌ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ŝǀĞƌƐŝŽŶ�ƐĞƌǀŝĐĞƐ͕�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĞŶƚŝƌĞ�^ƚĂƚĞŵĞŶƚ�ŽĨ�
tŽƌŬ�ĨŽƌ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ŝǀĞƌƐŝŽŶ�ƐĞƌǀŝĐĞƐ͘��

^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌ�Ͷ��ŐĞŶĐŝĞƐ�ĐŽŶƚƌĂĐƚĞĚ�ďǇ�>�,^��ƚŽ�ĐŽŶĚƵĐƚ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�
ĐŽŶƚƌĂĐƚ�ĚĞƚĂŝůƐ�ĂƌĞ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ�;^Z^Ϳ͘��

^ŝŶŐůĞ��ĚƵůƚ�Ͷ��Ŷ�ŝŶĚŝǀŝĚƵĂů�ŽǀĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�Ϯϱ͘��

dƌĂŶƐŝƚŝŽŶĂů��ŐĞ�zŽƵƚŚ�;d�zͿ�Ͷ��Ŷ�ŝŶĚŝǀŝĚƵĂů�ďĞƚǁĞĞŶ�ƚŚĞ�ĂŐĞƐ�ŽĨ�ϭϲ�ĂŶĚ�Ϯϰ�;>�,^�Ϳ͘��

hŶƐŚĞůƚĞƌĞĚ�,ŽŵĞůĞƐƐŶĞƐƐ�Ͷ��Ŷ�ƵŶƐŚĞůƚĞƌĞĚ�ŚŽŵĞůĞƐƐ�ƉĞƌƐŽŶ�ƌĞƐŝĚĞƐ�ŝŶ�Ă�ƉůĂĐĞ�ŶŽƚ�ŵĞĂŶƚ�ĨŽƌ�ŚƵŵĂŶ�
ŚĂďŝƚĂƚŝŽŶ͕�ƐƵĐŚ�ĂƐ�ĐĂƌƐ͕�ƉĂƌŬƐ͕�ƐŝĚĞǁĂůŬƐ͕�ĂďĂŶĚŽŶĞĚ�ďƵŝůĚŝŶŐƐ�;ŽŶ�ƚŚĞ�ƐƚƌĞĞƚͿ�;,h�Ϳ͘��



��

�ǆĞĐƵƚŝǀĞ�^ƵŵŵĂƌǇ��

,ŽŵĞůĞƐƐŶĞƐƐ�ŝƐ�Ă�ĐŽŵƉůŝĐĂƚĞĚ�ƉƌŽďůĞŵ͘��&Žƌ�ĂƐ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂƐ�ƚŚĞƌĞ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�
ƚŚĞƌĞ�ĂƌĞ�ũƵƐƚ�ĂƐ�ŵĂŶǇ�ĐŽŵƉůĞǆ�ĐĂƵƐĞƐ�ĂŶĚ�ũƵƐƚ�ĂƐ�ŵĂŶǇ�ƉŽƚĞŶƚŝĂů�ƐŽůƵƚŝŽŶƐ͘��ZĞĐĞŶƚ�ĞĨĨŽƌƚƐ�ƚŽ�ĂĚĚƌĞƐƐ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ŚĂǀĞ�ĞǆƉĂŶĚĞĚ�ĨƌŽŵ�ƐƚƌĞĞƚ�ŽƵƚƌĞĂĐŚ�ƚŽ�ŐĞƚ�ƉĞŽƉůĞ�ŽĨĨ�ƚŚĞ�ƐƚƌĞĞƚƐ�ƚŽ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�
ƚŽ�ŚĞůƉ�ƉĞŽƉůĞ�ďĞĨŽƌĞ�ƚŚĞǇ�ůŽƐĞ�ƚŚĞŝƌ�ŚŽƵƐŝŶŐ͘��Ǉ�ƉƌĞǀĞŶƚŝŶŐ�ŚŽƵƐĞŚŽůĚƐ�ĨƌŽŵ�ĞǀĞƌ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ�
ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƉůĂĐĞ͕�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚƐ�ĐĂŶ�ƐĂǀĞ�ŵŽŶĞǇ�ĂŶĚ�ŚĞůƉ�ƌĞƐŝĚĞŶƚƐ�ĂǀŽŝĚ�ƚŚĞ�ƚƌĂƵŵĂƚŝĐ͕�ĐŽƐƚůǇ͕�ĂŶĚ�
ůŽŶŐͲƚĞƌŵ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ďĞŝŶŐ�ƵŶŚŽƵƐĞĚ͘�>ŽƐ��ŶŐĞůĞƐ�ŝƐ�ŚŽŵĞ�ƚŽ�ƚĞŶƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƉĞŽƉůĞ�
ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ĂŶĚ�ŵĂŶǇ�ƚĞŶƐ�ŽĨ�ƚŚŽƵƐĂŶĚƐ�ŵŽƌĞ�ǁŚŽ�ĂƌĞ�Ă�ŵŽŵĞŶƚ�ĂǁĂǇ�ĨƌŽŵ�ďĞĐŽŵŝŶŐ�
ŚŽŵĞůĞƐƐ͘��

�ŵďƌĂĐŝŶŐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͕�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�Ă�ƉƌŽŐƌĂŵ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ŚĞůƉ�ƐƚŽƉ�ƉĞŽƉůĞ�ĨƌŽŵ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�ƉůĂĐĞ�ďǇ�ƐĐƌĞĞŶŝŶŐ�ŚŝŐŚ�ƌŝƐŬ�
ƉŽƉƵůĂƚŝŽŶƐ�ĂŶĚ�ƚĂƌŐĞƚŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂĐĐŽƌĚŝŶŐůǇ͘�,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ƚĂƌŐĞƚŝŶŐ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ĚŝĨĨŝĐƵůƚ͕�ĂƐ�ƚŚĞ�
ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƌĞ�ĞǀĞƌͲĐŚĂŶŐŝŶŐ�ĂŶĚ�ƐƉĞĐŝĨŝĐ�ƚŽ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƚŝŵĞ͕�ƉůĂĐĞ͕�ĂŶĚ�ƉŽůŝĐǇ�
ůĂŶĚƐĐĂƉĞ͘�dŚƵƐ͕�ƚŚĞ�ƚĂƐŬ�ƚŚĂƚ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ŚĂƐ�ƵŶĚĞƌƚĂŬĞŶ�ŝƐ�ĞǆƚƌĞŵĞůǇ�ĐŽŵƉůŝĐĂƚĞĚ͕�ŐŝǀĞŶ�ďŽƚŚ�
ƚŚĞ�ĚĞĂƌƚŚ�ŽĨ�ĐŽŶĐůƵƐŝǀĞ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƚŚĞ�ŵĂŶǇ�ƌĞĂƐŽŶƐ�ƚŚĂƚ�Ă�ŚŽƵƐĞŚŽůĚ�ŵĂǇ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

^ƵĐĐĞƐƐĨƵů�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵƐ�ƐŚŽƵůĚ�ĞĨĨŝĐŝĞŶƚůǇ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞůǇ�ƚĂƌŐĞƚ�ŚŽƵƐĞŚŽůĚƐ�Ăƚ�
ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ͘��ĨĨŝĐŝĞŶĐǇ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƚĂƌŐĞƚ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵŽƐƚ�
ůŝŬĞůǇ�ƚŽ�ďĞŶĞĨŝƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽŐƌĂŵ͗�ŝŶ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͕�ƚŚŝƐ�ŵĞĂŶƐ�ƐĞƌǀŝĐŝŶŐ�ŽŶůǇ�ƚŚŽƐĞ�
ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�ƵŶĂďůĞ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŽƵƚ�ĂŶ�ŝŶƚĞƌǀĞŶƚŝŽŶ͘��ĨĨĞĐƚŝǀĞ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ƚŚĞŶ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞƐĞ�ŚŽƵƐĞŚŽůĚƐ�ĨŝŶĚ�Žƌ�ŵĂŝŶƚĂŝŶ�ŚŽƵƐŝŶŐ�ǁŝƚŚŽƵƚ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ͘�dŚƵƐ͕�ƚŚĞ�ƋƵĞƐƚŝŽŶ͕�ŚŽǁ�ĐĂŶ�>ŽƐ��ŶŐĞůĞƐ�ŵĂŬĞ�ƚŚĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�
ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ͍

tĞ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�WŽůŝĐǇ�>Ăď�ĂŶĚ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞ�ĂŐĞŶĐǇ�ƚŽ�ĂŶĂůǇǌĞ�
ƚŚŽƵƐĂŶĚƐ�ŽĨ�ƋƵĂŶƚŝƚĂƚŝǀĞ�ĚĂƚĂ�ƉŽŝŶƚƐ�ĨƌŽŵ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĚĂƚĂďĂƐĞƐ͕�ĞŶŐĂŐĞ�ŝŶ�ĚŽǌĞŶƐ�ŽĨ�ŚŽŵĞůĞƐƐ�
ƉƌĞǀĞŶƚŝŽŶ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ŝŶƚĞƌǀŝĞǁƐ͕�ĂŶĚ�ĐĂŶǀĂƐƐ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ͕�ƵůƚŝŵĂƚĞůǇ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞ�ƌŝĐŚ�ďĂŶŬ�ŽĨ�
ŽƌŝŐŝŶĂů�ƌĞƐĞĂƌĐŚ�ƚŚĂƚ�ŝŶĨŽƌŵƐ�ŽƵƌ�ĨŝŶĚŝŶŐƐ͘��

&ƵƌƚŚĞƌ͕�ǁĞ�ĐŽŵƉĂƌĞĚ��ŽƵŶƚǇ�ƉŽůŝĐǇ�ǁŝƚŚ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ƉƌŽǀŝĚŝŶŐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŽ�
ĚĞǀĞůŽƉ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ŽǀĞƌǀŝĞǁ�ŽĨ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�/Ŷ�ĚŽŝŶŐ�ƐŽ�ǁĞ�
ŝĚĞŶƚŝĨǇ�ĨŽƵƌ�ŬĞǇ�ƉŽůŝĐǇ�ĂƌĞĂƐ�ƚŽ�ĨƌĂŵĞ�ŽƵƌ�ĨŝŶĚŝŶŐƐ�ĂŶĚ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ͗�ƐĞƌǀŝĐĞ�ƚĂƌŐĞƚŝŶŐ͕�ƉƌŽŐƌĂŵ�
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ͕�ĂŶĚ�ĨƵŶĚŝŶŐ͘��

&ŝƌƐƚ͕�ƚŚĞ�ŵŽƐƚ�ĨƵŶĚĂŵĞŶƚĂů�ƉƌŽďůĞŵ�ĨŽƌ�ĂŶǇ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝƐ�ƚĂƌŐĞƚŝŶŐ�ƚŚĞ�
ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�Ăƚ�ŚŝŐŚĞƐƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ǁŚŝĐŚ�ǁŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŽŶ�ƚŚĞŝƌ�
ŽǁŶ͘�^ĞĐŽŶĚ͕�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ�ĐŚĂůůĞŶŐĞƐ�ŝŶ�ƉƌŽŐƌĂŵ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ĐŽŶĨƵƐŝŽŶ�
ĂŶĚ�ŐĞŽŐƌĂƉŚŝĐ�ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ͘�dŚŝƌĚ͕�ǁĞ�ŝĚĞŶƚŝĨŝĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ďĂƌƌŝĞƌƐ�ƚŽ�ĚĂƚĂ�ƚƌĂĐŬŝŶŐ�ĂŶĚ�



��

ŵĂŶĂŐĞŵĞŶƚ͕�ǁŚŝĐŚ�ĐŽůůĞĐƚŝǀĞůǇ�ĐŽŵƉůŝĐĂƚĞ�ĂŶǇ�ĂƚƚĞŵƉƚ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝƐ�
ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ďǇ�ŶŽƚ�ƚƌĂĐŬŝŶŐ�ŝŶĞůŝŐŝďůĞ�Žƌ�ĞǆĐůƵĚĞĚ�ŚŽƵƐĞŚŽůĚƐ͕�ĂŶĚ�ŶŽƚ�ƚƌĂĐŬŝŶŐ�ŵĂŶǇ�ĨŽƌŵƐ�ŽĨ�
ŝŶƚĞŶƐŝǀĞ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ͘�&ŝŶĂůůǇ͕�ƚŚĞ�ĨŽƵƌƚŚ�ĂƌĞĂ�ŽĨ�ĐŽŶĐĞƌŶ�ŝƐ�ĨƵŶĚŝŶŐ͘�dŚĞ�
ĐƵƌƌĞŶƚ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶ�ĨŽƌŵƵůĂ�ƵƚŝůŝǌĞƐ�Ă�ŽŶĞͲƚŝŵĞ�ĐŽƵŶƚ�ŽĨ�ǀŝƐŝďůǇ�ŚŽŵĞůĞƐƐ�ƉĞŽƉůĞ͕�ƚŚŽƵŐŚ�ŵĂŶǇ�
ƉƌŽǀŝĚĞƌƐ�ǁĞƌĞ�ƌƵŶŶŝŶŐ�ŽƵƚ�ŽĨ�ĨƵŶĚŝŶŐ�ŚĂůĨǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͕�ǁŚŝůĞ�ŽƚŚĞƌƐ�ŚĂĚ�ĨƵŶĚŝŶŐ�ƚŚĂƚ�
ŽƵƚƐƚƌŝƉƉĞĚ�ƚŚĞ�ůŽĐĂů�ŶĞĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘��
dŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ�ƉŽůŝĐǇ�ĐŽŶĐĞƌŶ͕�ǁĞ�ƵůƚŝŵĂƚĞůǇ�ƌĞĐŽŵŵĞŶĚ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ƐƚƌĂƚĞŐŝĞƐ�ƚŚĂƚ�>ŽƐ��ŶŐĞůĞƐ�ĐĂŶ�
ŝŵƉůĞŵĞŶƚ͕�ďŽƚŚ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ĂŶĚ�ůŽŶŐ�ƚĞƌŵ͕�ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘��

Ǧ /ĚĞŶƚŝĨǇ�Ă�ĐůĞĂƌůǇͲĚĞĨŝŶĞĚ�ƚĂƌŐĞƚ�ƉŽƉƵůĂƚŝŽŶ�ŝŶ�ŽƌĚĞƌ�ĨŽƌ�ĂŶĂůǇƐŝƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ƌĞƐŽƵƌĐĞƐ�ĐĂŶ�ĞĨĨĞĐƚŝǀĞůǇ�ŚĞůƉ�ŚŽƵƐĞŚŽůĚƐ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ��

Ǧ /ŵƉůĞŵĞŶƚ�Ă�ĐŽŶƐŝƐƚĞŶƚ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ǁŚĂƚ�ŝƚ�ŵĞĂŶƐ�ĨŽƌ�Ă�ŚŽƵƐĞŚŽůĚ�ƚŽ�ďĞ�Ă�ƐƵĐĐĞƐƐĨƵů�
ƉĂƌƚŝĐŝƉĂŶƚ�ŝŶ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ��

Ǧ hƚŝůŝǌĞ�ƐĞƌǀŝĐĞ�ĨůŽǁ�ĚŝĂŐƌĂŵƐ�ǁŚŝĐŚ�ǀŝƐƵĂůůǇ�ĚĞƐĐƌŝďĞ�ŚŽƵƐĞŚŽůĚ�ƚƌĂũĞĐƚŽƌǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽŐƌĂŵ�
ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŵƉůĞǆ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶĐǇ�ŝŶ�
ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ��

Ǧ /ŵƉůĞŵĞŶƚ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ��
Ǧ ^ĞĞŬ�ŽƵƚ�ƚƌƵƐƚǁŽƌƚŚǇ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ďƵŝůĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ƚŽ��ĐŽůůĂďŽƌĂƚŝǀĞůǇ�ŽƌŐĂŶŝǌĞ�

ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�ĐŽŶĚƵĐƚ�ŽƵƚƌĞĂĐŚ�ƚŽ�ůĞƐƐ�ĂĐĐĞƐƐŝďůĞ�ĐŽŵŵƵŶŝƚŝĞƐ��
Ǧ ZĞƋƵŝƌĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ŽĨ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƚƌĂĐŬ�Ăůů�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�

ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŝŶ�ƚŚĞ�ŵĂŝŶ�ĚĂƚĂďĂƐĞ�
Ǧ �ĚĚ�ĚĂƚĂ�ĨŝĞůĚƐ�ƚŽ�ĚŝĨĨĞƌĞŶƚŝĂƚĞ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ��
Ǧ �ǆƉůŽƌĞ�ŵŽƌĞ�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ĚĂƚĂ�ĨŝĞůĚƐ�ƚŽ�ĚĞƐĐƌŝďĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ŽƵƚĐŽŵĞƐ��
Ǧ �ǀĂůƵĂƚĞ�ǁŚĂƚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ƉƌĞĚŝĐƚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ďǇ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�

ƐƵƌǀĞǇ�ƚŽŽů�ƚŽ�ĞǀĞƌǇ�ŚŽƵƐĞŚŽůĚ͕�ĂŶĚ�ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ĚŽ�ŶŽƚ�ƐĐŽƌĞ�ŚŝŐŚ�ĞŶŽƵŐŚ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�
ƐĞƌǀŝĐĞƐ��

Ǧ dĞƐƚ�ƚŚĞ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƵƌǀĞǇ�ƚŽŽů�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂƌĞ�
ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�

Ǧ DĂŝŶƚĂŝŶ�Ă�ƐŚŽƌƚͲƚĞƌŵ�ƌĂŝŶǇͲĚĂǇ�ĨƵŶĚ�ƚŽ��ƐƵƉƉůĞŵĞŶƚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ǁŚĞƌĞ�ŶĞĞĚ�ĞǆĐĞĞĚƐ�
ƌĞƐŽƵƌĐĞƐ��

Ǧ dƌĂĐŬ�ƉƌĞǀĞŶƚŝŽŶ�ĚĞŵĂŶĚ�ŝŶ�ƉĂƌƚŝĐƵůĂƌ�ŚŝŐŚͲŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ��

tĞ�ŚŽƉĞ�ƚŚĂƚ�ƚŚĞƐĞ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ǁŝůů�ĨĂĐŝůŝƚĂƚĞ�ƉƌŽǀŝĚĞƌƐ͛�ƵŶĚĞƌƐƚĂŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ŐŽĂů�ĂŶĚ�ŝĚĞĂů�
ƚĂƌŐĞƚ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͕�ŝŵƉƌŽǀĞ�ĐŽŶƐŝƐƚĞŶĐǇ�ŝŶ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͕�ĚŝƐƚƌŝďƵƚĞ�ƌĞƐŽƵƌĐĞƐ�ŵŽƌĞ�
ĞĨĨŝĐŝĞŶƚůǇ͕�ĂŶĚ�ĂůůŽǁ�ĨŽƌ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�ƉƌŽŐƌĂŵ�ĂŶĚ��ŽƵŶƚǇ�
ŝŶƚĞƌǀĞŶƚŝŽŶ͘�
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/ŶƚƌŽĚƵĐƚŝŽŶ��
͞dŽ�ǀŝĞǁ�ŚŽŵĞůĞƐƐ�ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ŵŝĚƐƚ�ŝƐ�ĚĞĞƉůǇ�ĚŝƐƚƵƌďŝŶŐ�ŝŶ�Ă�ĐŽƵŶƚƌǇ�ŽĨ�ƐƵĐŚ�
ǀĂƐƚ�ǁĞĂůƚŚ�͘͘͘�dŚĞ�ĂƚƚĂĐŬ�ŵƵƐƚ�ďĞ�ŽŶ�ƚŚĞ�ĐĂƵƐĞ͕�ŶŽƚ�ƚŚĞ�ǀŝĐƚŝŵƐ͖�ĨŽƌ�ƚŚĞǇ�ŝŶ�ƚŚĞ�
ŵĂŝŶ�ĂƌĞ�ŶŽ�ŵŽƌĞ�ĐŽŶƚĞŶƚ�ǁŝƚŚ�ƚŚĞŝƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƚŚĂŶ�ĂŶǇŽŶĞ�ĞůƐĞ�ŝƐ͘͟�

dŽďĞ�ǀ͘��ŝƚǇ�ŽĨ�^ĂŶƚĂ��ŶĂ͕�ϭϵϵϰϭ

,ŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŝƐ�Ă�ŵĂũŽƌ�ƉƵďůŝĐ�ŚĞĂůƚŚ�ĂŶĚ�ŚƵŵĂŶŝƚĂƌŝĂŶ�ĐƌŝƐŝƐ͘Ϯ��ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�
hŶŝƚĞĚ�^ƚĂƚĞƐ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ�;,h�Ϳ͕�ƚŚĞƌĞ�ǁĞƌĞ�ŽǀĞƌ�ϱϱϰ͕ϬϬϬ��ŵĞƌŝĐĂŶƐ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ϮϬϭϳϯͲͲƚŚŽƵŐŚ�ĞǀĞŶ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ĂĚŵŝƚƐ�ƚŚĂƚ�ƚŚĞ�ĂĐƚƵĂů�ŚŽŵĞůĞƐƐ�ĐŽƵŶƚ�ŵĂǇ�ďĞ�ĂƐ�
ŵƵĐŚ�ĂƐ�ϭϬ�ƚŝŵĞƐ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚĂƚ͘ϰ�KĨ�ƚŚŝƐ�ƉŽƉƵůĂƚŝŽŶ͕�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϯϰ�ƉĞƌĐĞŶƚ�;ϭϵϮ͕ϴϳϱ�ƉĞŽƉůĞͿ�ǁĞƌĞ�
ƵŶƐŚĞůƚĞƌĞĚ͘ϱ��ŶĚ�ƚŚŽƵŐŚ�ŽǀĞƌĂůů�ŚŽŵĞůĞƐƐŶĞƐƐ�ŚĂƐ�ĚĞĐůŝŶĞĚ�ŶĂƚŝŽŶĂůůǇ�ƐŝŶĐĞ�ϮϬϬϴ͕�ƵŶƐŚĞůƚĞƌĞĚ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ŝƐ�ŽŶ�ƚŚĞ�ƌŝƐĞ͘ϲ�/Ŷ�Ăůů͕�,h��ĞƐƚŝŵĂƚĞƐ�ƚŚĂƚ�ƚǁŽ�ŵŝůůŝŽŶ�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�Ăƚ�
ƐŽŵĞ�ƉŽŝŶƚ�ŝŶ�Ă�ŐŝǀĞŶ�ǇĞĂƌ͘ϳ

�ĞƐƉŝƚĞ�ƚŚĞ�ŶĂƚŝŽŶĂů�ĚĞĐƌĞĂƐŝŶŐ�ƚƌĞŶĚ�ŝŶ�ŚŽŵĞůĞƐƐŶĞƐƐ͕��ĂůŝĨŽƌŶŝĂ�ƌĞŵĂŝŶƐ�ŽŶ�ƚŚĞ�ĨƌŽŶƚ�ůŝŶĞƐ�ŽĨ�ƚŚĞ�ĐƌŝƐŝƐ͘�
KŶ�ĂŶǇ�ŐŝǀĞŶ�ŶŝŐŚƚ ŝŶ��ĂůŝĨŽƌŶŝĂ͕�ϭϮϵ͕ϵϳϮ�ƉĞŽƉůĞ�ĂƌĞ�ŚŽŵĞůĞƐƐ͘ϴ�KĨ�ƚŚĞƐĞ͕�ϱϮ͕ϳϲϱ�ĂƌĞ�ƌĞƐŝĚĞŶƚƐ�ŽĨ�>ŽƐ�
�ŶŐĞůĞƐ��ŽƵŶƚǇ͘ϵ

&ŝƌƐƚͲƚŝŵĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ŝƐ�ŝŶĐƌĞĂƐŝŶŐ͗�ŝŶ�ϮϬϭϴ͕�ϵ͕ϮϬϱ��ŶŐĞůĞŶŽƐ�ĞǆƉĞƌŝĞŶĐĞĚ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ĨŽƌ�ƚŚĞ�ĨŝƌƐƚ�ƚŝŵĞ͕�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ĂŶŶƵĂů�ŝŶĐŝĚĞŶĐĞ�ŽĨ�ĨŝƌƐƚͲƚŝŵĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ďǇ�ϭ͕ϭϲϭ�

ϭ�dŽďĞ�ǀ͘��ŝƚǇ�ŽĨ�^ĂŶƚĂ��ŶĂ͕�Ϯϳ��Ăů͘�ZƉƚƌ͘�ϮĚ�ϯϴϲ͕�ϯϵϱ�Ŷ͘ϭϱ�;ϭϵϵϰͿ͘�
Ϯ�^ĞĞ��ƉƉĞŶĚŝǆ���ĨŽƌ�ĨƵƌƚŚĞƌ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ŶĂƚŝŽŶĂů�ůĂŶĚƐĐĂƉĞ͘��
ϯ�͞^ƚĂƚĞ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͕͟�EĂƚŝŽŶĂů��ůůŝĂŶĐĞ�ƚŽ��ŶĚ�,ŽŵĞůĞƐƐŶĞƐƐ͕�ĂĐĐĞƐƐĞĚ�:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͕�
ŚƚƚƉƐ͗ͬͬĞŶĚŚŽŵĞůĞƐƐŶĞƐƐ͘ŽƌŐͬŚŽŵĞůĞƐƐŶĞƐƐͲŝŶͲĂŵĞƌŝĐĂͬŚŽŵĞůĞƐƐŶĞƐƐͲƐƚĂƚŝƐƚŝĐƐͬƐƚĂƚĞͲŽĨͲŚŽŵĞůĞƐƐŶĞƐƐͲƌĞƉŽƌƚͬ͘��
ϰ�DĞŐĂŶ�,ĞŶƌǇ͕�Ğƚ�Ăů͕͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͕�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ�
�ĞǀĞůŽƉŵĞŶƚ͕�;dŚĞ�ϮϬϭϲ��ŶŶƵĂů�,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕�EŽǀĞŵďĞƌ�ϮϬϭϲ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϲͲ�,�ZͲWĂƌƚͲϭ͘ƉĚĨ͘��
ϱ�dŚĞ�ŵĞƚŚŽĚ�ĂŶĚ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�W/d�ĐŽƵŶƚ�ŝƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�'ůŽƐƐĂƌǇ͘��
ϲ�/Ě͘��
ϳDĞŐĂŶ�,ĞŶƌǇ�Ğƚ�Ăů͕͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͕�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ�
�ĞǀĞůŽƉŵĞŶƚ͕�;dŚĞ�ϮϬϭϰ��ŶŶƵĂů�,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕�KĐƚŽďĞƌ�ϮϬϭϰͿ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϰͲ�,�ZͲWĂƌƚϭ͘ƉĚĨ͘�
ϴ�DĞŐĂŶ�,ĞŶƌǇ�Ğƚ�Ăů͕͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ�
�ĞǀĞůŽƉŵĞŶƚ͕�;dŚĞ�ϮϬϭϲ��ŶŶƵĂů�,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕��ĞĐĞŵďĞƌ�ϮϬϭϴͿ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϴͲ�,�ZͲWĂƌƚͲϭ͘ƉĚĨ͘��
ϵ�,ĞŶƌǇ͕�DĞŐŚĂŶ͕��ŶŶĂ�DĂŚĂƚŚĞǇ͕�dǇůĞƌ�DŽƌƌŝůů͕��ŶŶĂ�ZŽďŝŶƐŽŶ͕��ǌŝŵ�^Śŝǀũŝ͕�ĂŶĚ�ZŝĂŶ�tĂƚƚ͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ�
�ƐƚŝŵĂƚĞƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�;dŚĞ�ϮϬϭϴ��ŶŶƵĂů�,ŽŵĞůĞƐƐ�
�ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕��ĞĐĞŵďĞƌ�ϮϬϭϴͿ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϴͲ�,�ZͲWĂƌƚͲϭ͘ƉĚĨ͘�
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ƉĞƌƐŽŶƐ͘ϭϬ�^ƚƌƵĐƚƵƌĂů�ĐĂƵƐĞƐ�ƐƵĐŚ�ĂƐ�ŝŶĂĚĞƋƵĂƚĞ�ǁĂŐĞƐ�ĂŶĚ�Ă�ĐŽŶƐƚƌĂŝŶĞĚ�ƐƵƉƉůǇ�ŽĨ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ�
ĞǆĂĐĞƌďĂƚĞ�ƚŚĞ�ƉƌŽďůĞŵ�ĂŶĚ�ĐŽŵƉůŝĐĂƚĞ�ƐŽůƵƚŝŽŶƐ͘ϭϭ

dŚŝƐ�ƉƌŽũĞĐƚ�ĞǀĂůƵĂƚĞƐ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ĐƵƌƌĞŶƚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ĞĨĨŽƌƚƐ͕�ĐĂůůĞĚ�ƚŚĞ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ�
�ŝǀĞƌƐŝŽŶ�WƌŽŐƌĂŵ�;ƚŽ�ďĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂƐ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵͿ͘�dŚĞ�ƌĞƉŽƌƚ�ƐƵďƐĞƋƵĞŶƚůǇ�ƐƵŐŐĞƐƚƐ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ĞǀĂůƵĂƚŝŽŶ�ĂŶĚ�ƉƌŽŐƌĂŵ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͘��

�ůŝĞŶƚƐ��

KƵƌ�ƉƌŝŵĂƌǇ�ĐůŝĞŶƚ�ŝƐ�ƚŚĞ��ĂůŝĨŽƌŶŝĂ�WŽůŝĐǇ�>Ăď�;�W>Ϳ͘��W>�ŝƐ�Ă�ƵŶŝǀĞƌƐŝƚǇͲďĂƐĞĚ�ƌĞƐĞĂƌĐŚ�ŽƌŐĂŶŝǌĂƚŝŽŶ�
ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĞǆƉĞƌƚƐ�ĂŶĚ�ƐĐŚŽůĂƌƐ�Ăƚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŝĨŽƌŶŝĂ�>ŽƐ��ŶŐĞůĞƐ�ĂŶĚ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�
�ĂůŝĨŽƌŶŝĂ��ĞƌŬĞůĞǇ͘��W>�ĨĂĐŝůŝƚĂƚĞƐ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ďĞƚǁĞĞŶ�ƚŚĞŝƌ�ƐĐŚŽůĂƌƐ�ĂŶĚ��ĂůŝĨŽƌŶŝĂ͛Ɛ�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�
ŐŽǀĞƌŶŵĞŶƚƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƉƵďůŝĐ�ƉƌŽŐƌĂŵƐ͘��W>�ƉƌŽǀŝĚĞƐ�ƌĞƐĞĂƌĐŚ͕�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ͕�ĂŶĚ�
ĚĂƚĂ�ĂŶĂůǇƚŝĐƐ�ƚŽ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ƚŚĂƚ�ĐŽůůĞĐƚ�ƐƵďƐƚĂŶƚŝĂů�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĚĂƚĂ�ďƵƚ�ŵĂǇ�ůĂĐŬ�ƚŚĞ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ͘��W>�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƉĂƌƚŶĞƌĞĚ�ǁŝƚŚ�>�,^��ƚŽ�ĞǀĂůƵĂƚĞ�ǀĂƌŝŽƵƐ�
ƉƌŽŐƌĂŵƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�

hůƚŝŵĂƚĞůǇ͕�ƚŚŝƐ�ƌĞƉŽƌƚ�ǁŝůů�ĂƐƐŝƐƚ��W>�ŝŶ�ĞǀĂůƵĂƚŝŶŐ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͛Ɛ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵ�ĂŶĚ�ƉƌŽǀŝĚĞ�Ă�ďĂƐŝƐ�ĨŽƌ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�

KƵƌ�ƐĞĐŽŶĚ�ĐůŝĞŶƚ�ŝƐ�ƚŚĞ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ�;>�,^�Ϳ͕�Ă�ƋƵĂƐŝͲŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ�
ƚŚĂƚ�ĐŽŽƌĚŝŶĂƚĞƐ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͘�
>�,^��ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ůŽĐĂů�ĐŽŽƌĚŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�,h��͞WŽŝŶƚ�ŝŶ�dŝŵĞ͟�;͞W/d͟Ϳ�ĐŽƵŶƚ�ĨŽƌ�>ŽƐ��ŶŐĞůĞƐ�
�ŽƵŶƚǇ͘�>�,^��ŝƐ�Ă�ũŽŝŶƚ�ĞĨĨŽƌƚ�ŽĨ�ďŽƚŚ�>ŽƐ��ŶŐĞůĞƐ��ŝƚǇ�ĂŶĚ��ŽƵŶƚǇ�ŐŽǀĞƌŶŵĞŶƚƐ͘�>�,^��ĚĞƐŝŐŶƐ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŵĂŶĂŐĞƐ�ŐƌĂŶƚ�ĨƵŶĚŝŶŐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŽǀĞƌ�ϭϬϬ�ŶŽŶƉƌŽĨŝƚ�ƉĂƌƚŶĞƌ�ĂŐĞŶĐŝĞƐ͘�
dŚĞƐĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ĐŽŶƚƌĂĐƚĞĚ�ďǇ�>�,^��ƚŽ�ƉƌŽǀŝĚĞ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�
ƚŚĂƚ�ŝŶĐůƵĚĞ�ŽƵƚƌĞĂĐŚ͕�ĂĐĐĞƐƐ�ĐĞŶƚĞƌƐ͕�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌƐ͕�ƐĂĨĞ�ŚĂǀĞŶƐ͕�ƚƌĂŶƐŝƚŝŽŶĂů�ĂŶĚ�ƉĞƌŵĂŶĞŶƚ�
ŚŽƵƐŝŶŐ͕�ĂŶĚ�ƉƌĞǀĞŶƚŝŽŶ͘ϭϮ�>�,^�͛Ɛ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�͞ƐƵƉƉŽƌƚ͕�ĐƌĞĂƚĞ�ĂŶĚ�ƐƵƐƚĂŝŶ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ŚŽŵĞůĞƐƐŶĞƐƐ�
ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ůĞĂĚĞƌƐŚŝƉ͕�ĂĚǀŽĐĂĐǇ͕�ƉůĂŶŶŝŶŐ͕�ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƉƌŽŐƌĂŵ�
ĨƵŶĚŝŶŐ͘͟��

ϭϬ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴ�'ƌĞĂƚĞƌ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ��ŽƵŶƚ�WƌĞƐĞŶƚĂƚŝŽŶ͕͟�ĂĐĐĞƐƐĞĚ�
DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϬϱϵͲϮϬϭϴͲŐƌĞĂƚĞƌͲůŽƐͲĂŶŐĞůĞƐͲŚŽŵĞůĞƐƐͲĐŽƵŶƚͲ
ƉƌĞƐĞŶƚĂƚŝŽŶ͘ƉĚĨ͘�
ϭϭ�EĂƚŝŽŶĂů�>Ăǁ��ĞŶƚĞƌ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�WŽǀĞƌƚǇ�;E>�,WͿ͘�͞,ŽŵĞůĞƐƐŶĞƐƐ�&ĂĐƚ�^ŚĞĞƚ͕͟�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�
ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶůĐŚƉ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐͬ,ŽŵĞůĞƐƐͺ^ƚĂƚƐͺ&ĂĐƚͺ^ŚĞĞƚ͘�
ϭϮ�͞�ďŽƵƚ�>�,^�͕͟�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĂďŽƵƚ͘�



��

WŽůŝĐǇ�YƵĞƐƚŝŽŶ��

^ƵĐĐĞƐƐĨƵů�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵƐ�ƐŚŽƵůĚ�ĞĨĨŝĐŝĞŶƚůǇ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞůǇ�ƚĂƌŐĞƚ�ŚŽƵƐĞŚŽůĚƐ�Ăƚ�
ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ͘��ĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵƐ�ƚĂƌŐĞƚ�ǀƵůŶĞƌĂďůĞ�ŚŽƵƐĞŚŽůĚƐ�ďǇ�ƐĞƌǀŝŶŐ�ŽŶůǇ�
ƚŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ďĞ�ƵŶĂďůĞ�ƚŽ�ĂǀŽŝĚ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ�ŝĨ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ƌĞĐĞŝǀĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�
ƐĞƌǀŝĐĞƐ͘��ĨĨĞĐƚŝǀĞ�ƉƌŽŐƌĂŵƐ�ĞŶƐƵƌĞ�ƚŚĂƚ�Ă�ŚŽƵƐĞŚŽůĚ�ĐĂŶ�ĨŝŶĚ�Žƌ�ŵĂŝŶƚĂŝŶ�ŚŽƵƐŝŶŐ�ǁŝƚŚŽƵƚ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ͘�KƵƌ�ƉŽůŝĐǇ�ƋƵĞƐƚŝŽŶ�ŝƐ͗��

,Žǁ�ĐĂŶ�ƚŚĞ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ�ŵĂŬĞ�ƚŚĞ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�
WƌŽŐƌĂŵ�ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ͍�



��

�ŚĂƉƚĞƌ�ϭ�ͮ��ĂĐŬŐƌŽƵŶĚ�
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ĞǆƉůŽƌĞ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ĐŽƐƚ�ƐĂǀŝŶŐƐ�ŽĨ�ƉƌĞǀĞŶƚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�ǁĞůů�
ĂƐ�ŬĞǇ�ĨƵŶĚŝŶŐ�ƐƚƌĞĂŵƐ�ƚŚĂƚ�ŚĂǀĞ�ĨĂĐŝůŝƚĂƚĞĚ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�>�,^�͛Ɛ�,ŽŵĞůĞƐƐ�WƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘��

&ŝŶĂŶĐŝĂů�^ĂǀŝŶŐƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗�dŚĞ �ŽƐƚ�ŽĨ�
/ŶĂĐƚŝŽŶ

tŚŝůĞ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ�ŽŶ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŽĨƚĞŶ�ĞǀĂůƵĂƚĞƐ�ĚŝĨĨĞƌĞŶƚ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĂůǁĂǇƐ�
ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ĚĂƚĂ�;Ğ͘Ő͘�ŚĞĂůƚŚ�ĐĂƌĞ�ĐŽƐƚƐ͕�ƉƵďůŝĐ�ƐĞƌǀŝĐĞƐ͕�ƉŽůŝĐĞ�ĨŽƌĐĞͿ�ĨŝƐĐĂů�ĞǀĂůƵĂƚŝŽŶƐ�
ŽĨ�ƐƵƉƉŽƌƚŝǀĞ�ŚŽƵƐŝŶŐ�ŐĞŶĞƌĂůůǇ�ĐŽŶĐůƵĚĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ŚŽƵƐŝŶŐ�ƐĂǀĞƐ�ŵŽŶĞǇ͘��

EĂƚŝŽŶǁŝĚĞ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�ĐŽƐƚ�ƐĂǀŝŶŐƐ�ƚŚĂƚ�ƌĞƐƵůƚ�ĨƌŽŵ�ƉƌŽǀŝĚŝŶŐ�ƉĞƌŵĂŶĞŶƚ�ƐƵƉƉŽƌƚŝǀĞ�ŚŽƵƐŝŶŐ�ĨŽƌ�
ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĐŚƌŽŶŝĐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϯϱ͕ϱϳϴ�ƉĞƌ�ƉĞƌƐŽŶ͘ϭϯ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͚Ɛ�
ƐƉĞĐŝĨŝĐ�ĞǀĂůƵĂƚŝŽŶƐ�ĨƵŶĚ�ƚŚĂƚ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƉƵďůŝĐ�ƐĂǀŝŶŐƐ�ĂĨƚĞƌ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ƐƵƉƉŽƌƚŝǀĞ�ŚŽƵƐŝŶŐ�ĐŽƐƚƐ�
ĂƌĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ΨϮ͕ϯϬϬ�ƉĞƌ�ƉĞƌƐŽŶ�ƉĞƌ�ŵŽŶƚŚ͕�ƉƌŝŵĂƌŝůǇ�ďĞĐĂƵƐĞ�ŽĨ�ƌĞĚƵĐƚŝŽŶƐ�ŝŶ�ŚĞĂůƚŚ�ĐĂƌĞ�ĐŽƐƚƐ͘ϭϰ

/Ŷ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͕�Ă�ϮϬϭϳ�ƐƚƵĚǇ�ĞƐƚŝŵĂƚĞĚ�ƚŚĂƚ�ƉƵďůŝĐ�ƐĞƌǀŝĐĞ�ĐŽƐƚƐ�ĂƌĞ�ƌĞĚƵĐĞĚ�ďǇ�ϲϬ�ƉĞƌĐĞŶƚ�ǁŚĞŶ�
Ă�ŚŽŵĞůĞƐƐ�ŝŶĚŝǀŝĚƵĂů�ŝƐ�ƉůĂĐĞĚ�ŝŶ�ƉĞƌŵĂŶĞŶƚ�ƐƵƉƉŽƌƚŝǀĞ�ŚŽƵƐŝŶŐ͘ϭϱ��ŶĚ�ĨŽƌ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ƉƌĞǀĞŶƚ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ĂůƚŽŐĞƚŚĞƌ͕�ĞǀĞŶ�ĂĐĐŽƵŶƚŝŶŐ�ĨŽƌ�ŝŵƉƌĞĐŝƐĞ�ƚĂƌŐĞƚŝŶŐ͕�ƌĞƐĞĂƌĐŚ�ĞƐƚŝŵĂƚĞƐ�ƚŚĞ�ƉĞƌͲƉĞƌƐŽŶ�
ĐŽƐƚ�ŽĨ�ƐŝŵŝůĂƌ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵƐ�ƚŽ�ďĞ�ΨϭϬ͕ϯϬϬ�ĂŶĚ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ďĞŶĞĨŝƚƐ͕�ŶŽƚ�ŝŶĐůƵĚŝŶŐ�ŚĞĂůƚŚ�
ďĞŶĞĨŝƚƐ͕�ƚŽ�ĞǆĐĞĞĚ�ΨϮϬ͕ϬϬϬ�ƉĞƌ�ƉĞƌƐŽŶ͘ϭϲ��ĂƐĞĚ�ŽŶ�ƚŚŝƐ�ĂŶĂůǇƐŝƐ͕�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ĐŽƵůĚ�ƐĂǀĞ�ŶĞĂƌůǇ�
ΨϰϬϬ�ŵŝůůŝŽŶ�ĚŽůůĂƌƐ�ĂŶŶƵĂůůǇ�ǁŝƚŚ�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͘ϭϳ

�ǀŝĚĞŶĐĞ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ�ĂůƐŽ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƉƌĞǀĞŶƚŝŽŶ�ŝŶŝƚŝĂƚŝǀĞƐ�ĐŽƵůĚ�ƌĞĚƵĐĞ�ƚŚĞ�
ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ�ƉƵďůŝĐ�ĨƵŶĚƐ͘ϭϴ�>ŽŶŐͲƚĞƌŵ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŚĂƌŵƐ�ŝŶĚŝǀŝĚƵĂů�ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ͕�ďƵƚ�ĞǀĞŶ�
ƐŚŽƌƚ�ďŽƵƚƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƌĞ�ŚĂƌŵĨƵů͘��ǀĞŶ�ŝŶĨĂŶƚƐ�ĂŶĚ�ĐŚŝůĚƌĞŶ�ǁŚŽ�ĞǆƉĞƌŝĞŶĐĞ�ǀĞƌǇ�ďƌŝĞĨ�ďŽƵƚƐ�ŽĨ�

ϭϯ�͞�ŶĚŝŶŐ��ŚƌŽŶŝĐ�,ŽŵĞůĞƐƐŶĞƐƐ�^ĂǀĞƐ�dĂǆƉĂǇĞƌƐ�DŽŶĞǇ͕͟��EĂƚŝŽŶĂů��ůůŝĂŶĐĞ�ƚŽ��ŶĚ�,ŽŵĞůĞƐƐŶĞƐƐ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�
EŽǀĞŵďĞƌ�ϮϬϭϱ͕�ŚƚƚƉƐ͗ͬͬĞŶĚŚŽŵĞůĞƐƐŶĞƐƐ͘ŽƌŐͬƌĞƐŽƵƌĐĞͬĞŶĚŝŶŐͲĐŚƌŽŶŝĐͲŚŽŵĞůĞƐƐŶĞƐƐͲƐĂǀĞƐͲƚĂǆƉĂǇĞƌƐͲŵŽŶĞǇͬ͘��
ϭϰ�^ĂƌĂŚ�,ƵŶƚĞƌ�Ğƚ�Ăů͕͘�͞�ǀĂůƵĂƚŝŽŶ�ŽĨ�,ŽƵƐŝŶŐ�ĨŽƌ�,ĞĂůƚŚ�WĞƌŵĂŶĞŶƚ�^ƵƉƉŽƌƚŝǀĞ�,ŽƵƐŝŶŐ�WƌŽŐƌĂŵ͕͟�^ĂŶƚĂ�DŽŶŝĐĂ͕�
�ĂůŝĨ͗͘�Z�E���ŽƌƉŽƌĂƚŝŽŶ͕�ĂĐĐĞƐƐĞĚ�&ĞďƌƵĂƌǇ�Ϯϳ͕�ϮϬϭϵ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƌĂŶĚ͘ŽƌŐͬƉƵďƐͬƌĞƐĞĂƌĐŚͺƌĞƉŽƌƚƐͬZZϭϲϵϰ͘Śƚŵů͘�
ϭϱ�^ĂƌĂŚ�,ƵŶƚĞƌ�Ğƚ�Ăů͕͘�͞�ǀĂůƵĂƚŝŽŶ�ŽĨ�,ŽƵƐŝŶŐ�ĨŽƌ�,ĞĂůƚŚ�WĞƌŵĂŶĞŶƚ�^ƵƉƉŽƌƚŝǀĞ�,ŽƵƐŝŶŐ�WƌŽŐƌĂŵ͕͟�^ĂŶƚĂ�DŽŶŝĐĂ͕�
�ĂůŝĨ͗͘�Z�E���ŽƌƉŽƌĂƚŝŽŶ͕�ĂĐĐĞƐƐĞĚ�&ĞďƌƵĂƌǇ�Ϯϳ͕�ϮϬϭϵ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƌĂŶĚ͘ŽƌŐͬƉƵďƐͬƌĞƐĞĂƌĐŚͺƌĞƉŽƌƚƐͬZZϭϲϵϰ͘Śƚŵů͘��
ϭϲ t͘��ǀĂŶƐ�Ğƚ�Ăů͕͘��ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ͕Η�^ĐŝĞŶĐĞ�ϯϱϯ͕�ŶŽ͘�ϲϯϬϬ�
;ϮϬϭϲͿ͗�ϲϵϰͲϵϵ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϮϲͬƐĐŝĞŶĐĞ͘ĂĂŐϬϴϯϯ͘��
ϭϳ��ŚƌŽŶŝĐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͕�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ϮϬϭϴ�W/d͕�ǁĂƐ�ϭϰ͕ϯϴϵ͘���ĂƐĞĚ�ŽŶ�ƚŚĞ�Z�E��ĞƐƚŝŵĂƚĞƐ͕�
>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ĐŽƵůĚ�ƐĂǀĞ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�Ψϯϵϳ͕ϭϯϲ͕ϰϬϬ�;ϭϰ͕ϯϴϵ�ǆ�ΨϮ͕ϯϬϬ�ƉĞƌ�ŵŽŶƚŚ�ǆ�ϭϮ�ŵŽŶƚŚƐͿ͘��
ϭϴ�zŐůĞƐŝĂƐ͕�DĂƚƚŚĞǁ͕�͞dŚĞ�ŵŽƐƚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ǁĂǇ�ƚŽ�ŚĞůƉ�ƚŚĞ�ŚŽŵĞůĞƐƐ�ŝƐ�ƚŽ�ŐŝǀĞ�ƚŚĞŵ�ŚŽŵĞƐ͕͟�sŽǆ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�
&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǀŽǆ͘ĐŽŵͬϮϬϭϰͬϱͬϯϬͬϱϳϲϰϬϵϲͬŚŽŵĞůĞƐƐͲƐŚĞůƚĞƌͲŚŽƵƐŝŶŐͲŚĞůƉͲƐŽůƵƚŝŽŶƐ͘��



��

ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĨĂĐĞ�ĂĚǀĞƌƐĞ�ŚĞĂůƚŚ�ŽƵƚĐŽŵĞƐ͘ϭϵ�WƌĞǀĞŶƚŝŽŶ�ŵĂǇ�ĂůůĞǀŝĂƚĞ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ĐŽƐƚůǇ�ĂŶĚ�ůĞŶŐƚŚǇ�ĞŵĞƌŐĞŶĐǇ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĨƵƌƚŚĞƌ�ĚŽǁŶ�ƚŚĞ�ůŝŶĞ͘��

>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͗�DĞĂƐƵƌĞ�,��

/Ŷ�ϮϬϭϲ͕�ǀŽƚĞƌƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ĂƉƉƌŽǀĞĚ�DĞĂƐƵƌĞ�,͕�Ă�ϭϬͲǇĞĂƌ͕�Ϭ͘Ϯϱ�ƉĞƌĐĞŶƚ�ĐŽƵŶƚǇ�ƐĂůĞƐ�ƚĂǆ�ƚŚĂƚ�
ǁŝůů�ƌĂŝƐĞ�ĂŶ�ĞƐƚŝŵĂƚĞĚ�Ψϯϱϱ�ŵŝůůŝŽŶ�ĂŶŶƵĂůůǇ�ƚŽ�ĨƵŶĚ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞƐ�;ŝŶĐůƵĚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�
ƉƌĞǀĞŶƚŝŽŶͿ͘ϮϬ�>�,^��ĞƐƚŝŵĂƚĞĚ�ƚŚĂƚ�ƚŚĞŝƌ�ĨŝƐĐĂů�ŽƉĞƌĂƚŝŽŶƐ�ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�Ψϵϰ�ŵŝůůŝŽŶ�ŝŶ�&z�ϮϬϭϲ�
ƚŽ�ΨϮϯϰ�ŵŝůůŝŽŶ�ŝŶ�&z�ϮϬϭϳ�ĚƵĞ�ƚŽ�DĞĂƐƵƌĞ�,͘Ϯϭ��ĞŐŝŶŶŝŶŐ�ŝŶ�:ƵŶĞ�ϮϬϭϳ͕�>�,^��ĂůůŽĐĂƚĞĚ�Ψϴ͘ϱ�ŵŝůůŝŽŶ�ŝŶ�
DĞĂƐƵƌĞ�,�ĨƵŶĚƐ�ƚŽ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͕�ĂŶĚ�ŝŶ�ϮϬϭϴ͕�ŝŶĐƌĞĂƐĞĚ�ŝƚƐ�ĂůůŽĐĂƚŝŽŶ�ƚŽ�Ψϭϳ�ŵŝůůŝŽŶ�ĨŽƌ�ƚŚĞ�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�dŚŝƐ�ŝŶĐůƵĚĞƐ�Ψϭϭ�ŵŝůůŝŽŶ�ŝŶ�ĨƵŶĚŝŶŐ�ĨŽƌ�ĨĂŵŝůǇ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�Ψϲ�ŵŝůůŝŽŶ�ĨŽƌ�ƐŝŶŐůĞ�
ĂĚƵůƚ�ƉƌĞǀĞŶƚŝŽŶ͘�ϮϮ

>�,^�͛Ɛ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�

>�,^��ǁĂƐ�ĂďůĞ�ƚŽ�ĞǆƉĂŶĚ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ǁŝƚŚ�ƚŚĞ�ŝŶĨůƵǆ�ŽĨ�DĞĂƐƵƌĞ�,�ĨƵŶĚŝŶŐ͕�
ďĞŐŝŶŶŝŶŐ�ŝŶ�ϮϬϭϴ͘Ϯϯ��ĐƌŽƐƐ�ƚŚĞ��ŽƵŶƚǇ͕�ϭϲ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŝŶ�ϴ�^ĞƌǀŝĐĞ�WůĂŶŶŝŶŐ��ƌĞĂƐ�;^W�ƐͿ�ĂƌĞ�
ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�>�,^�͛Ɛ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵ�ŝƚƐĞůĨ�ŝƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ�;^Z^Ϳ͘�>�,^��ĚŝƐƐĞŵŝŶĂƚĞƐ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�ƚŽ�
ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ŐƵŝĚĞ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ŐŽĂů�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝƐ�͞ƚŽ�ĂƐƐŝƐƚ�ůŽǁ�
ŝŶĐŽŵĞ�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ĂƌĞ�ŚŽŵĞůĞƐƐ�Žƌ�Ăƚ�ƌŝƐŬ�ŽĨ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ�ƚŽ�ĨŝŶĚ�Žƌ�ƌĞƚĂŝŶ�
ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘͟Ϯϰ

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�^Z^͕�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ŝƐ�͞ƐŚŽƌƚ�ƚĞƌŵ�ĂƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�ĂƌĞ�Ăƚ�
ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƚŽ�ƌĞƐŽůǀĞ�Ă�ĐƌŝƐŝƐ�ƚŚĂƚ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ůĞĂĚ�ƚŽ�Ă�ůŽƐƐ�ŽĨ�ŚŽƵƐŝŶŐ͘͟Ϯϱ�KŶĐĞ�
Ă�ƉĂƌƚŝĐŝƉĂŶƚ�ŝƐ�ĚĞĞŵĞĚ�ĞůŝŐŝďůĞ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƌĞĐĞŝǀĞ�ǀĂƌŝŽƵƐ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�
;ƐƵĐŚ�ĂƐ�ƐŚŽƌƚͲƚĞƌŵ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͕�ĐŽŶĨůŝĐƚ�ƌĞƐŽůƵƚŝŽŶ͕�Žƌ�ůĞŐĂů�ƐĞƌǀŝĐĞƐͿ�ĨŽƌ�ƵƉ�ƚŽ�Ɛŝǆ�ŵŽŶƚŚƐ͘Ϯϲ��ĂƐĞ�

ϭϵ�DĞŐĂŶ�^ĂŶĚĞů͕�Ğƚ�Ăů͕͘�͞dŝŵŝŶŐ�ĂŶĚ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƉƌĞͲ�ĂŶĚ�ƉŽƐƚŶĂƚĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ǇŽƵŶŐ�
ĐŚŝůĚƌĞŶ͕͟�WĞĚŝĂƚƌŝĐƐ�ϭϰϮ͕�ŶŽ͘�ϰ�;KĐƚŽďĞƌ�ϮϬϭϴͿ͗�ĞϮϬϭϳϰϮϱϰ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϱϰϮͬƉĞĚƐ͘ϮϬϭϳͲϰϮϱϰ͘��
ϮϬ�dŚĞ�ϮϬϭϳ�ĨŝƐĐĂů�ǇĞĂƌ�;&zͿ�ŝƐ�:ƵůǇ�ϭ͕�ϮϬϭϳ�Ͳ�:ƵŶĞ�ϯϬ͕�ϮϬϭϴ͘�
Ϯϭ�͞DĞĂƐƵƌĞ�,�WŚĂƐĞ�ϭ�ͲͲ�&ŝƐĐĂů�KƉĞƌĂƚŝŽŶƐ��ƐƐĞƐƐŵĞŶƚ�ZĞǀŝĞǁ͕͟�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ��Ɖƌŝů�ϯ͕�ϮϬϭϴ͕�
ŚƚƚƉ͗ͬͬĨŝůĞ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬ^�^/ŶƚĞƌͬĂƵĚŝƚŽƌͬĐŵƌͬϭϬϯϲϬϬϲͺϮϬϭϴͲϬϰͲϬϯ>ŽƐ�ŶŐĞůĞƐ,ŽŵĞůĞƐƐ^ĞƌǀŝĐĞƐ�ƵƚŚŽƌŝƚǇͲ
DĞĂƐƵƌĞ,ͲWŚĂƐĞ/Ͳ&ŝƐĐĂůKƉĞƌĂƚŝŽŶƐ�ƐƐĞƐƐŵĞŶƚZĞǀŝĞǁ͘ƉĚĨ͘�
ϮϮ�Ψϱ͘ϱ�ŵŝůůŝŽŶ�ĨŽƌ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�Ψϯ�ŵŝůůŝŽŶ�ĨŽƌ�ĨĂŵŝůŝĞƐ͘�
Ϯϯ�͞,ŽŵĞůĞƐƐŶĞƐƐ�/ŶŝƚŝĂƚŝǀĞ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ�ηϭϭ͕͟�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�,ŽŵĞůĞƐƐŶĞƐƐ�/ŶŝƚŝĂƚŝǀĞ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�
EŽǀĞŵďĞƌ�ϭϱ͕�ϮϬϭϴ͕�ŚƚƚƉ͗ͬͬŚŽŵĞůĞƐƐ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϴͬϭϭͬϭϭ͘ϭϱ͘ϭϴͲ�DͲŽŶͲYƵĂƌƚĞƌůǇͲZƉƚͲ
EŽϭϭ͘ƉĚĨ͘�
Ϯϰ��ĞĨŝŶĞ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͖��ĞƚĂŝůĞĚ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĨŽƵŶĚ�ďĞůŽǁ�ŝŶ��ůŝŐŝďŝůŝƚǇ��ƌŝƚĞƌŝĂ�ƐĞĐƚŝŽŶ͘�
Ϯϱ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
Ϯϲ��ĞƚĂŝůĞĚ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĨŽƵŶĚ�ďĞůŽǁ�ŝŶ��ůŝŐŝďŝůŝƚǇ��ƌŝƚĞƌŝĂ�ƐĞĐƚŝŽŶ͘��
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ŵĂŶĂŐĞƌƐ�ĂƌĞ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�͞,ŽƵƐŝŶŐ�^ƚĂďŝůŝƚǇ�WůĂŶ͟�ǁŝƚŚ�ƉĂƌƚŝĐŝƉĂŶƚƐ͕�ǁŚŝĐŚ�ĚĞƚĂŝůƐ�͞ƚŚĞ�
ƌŽĂĚ�ŵĂƉ�ŽĨ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ƚŽ�ďĞ�ƉƌŽǀŝĚĞĚ͕�ĂĐƚŝŽŶƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƚĂŬĞŶ�ďǇ�ďŽƚŚ�ƐƚĂĨĨ�ĂŶĚ�ƚŚĞ�
ƉĂƌƚŝĐŝƉĂŶƚ�ĂŶĚ�ƌĞĨĞƌƌĂůƐ�ƚŚĂƚ�ŶĞĞĚ�ƚŽ�ďĞ�ŵĂĚĞ͘͟Ϯϳ

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�^Z^͕�ƚŚĞ�Ăŝŵ�ŽĨ�ĚŝǀĞƌƐŝŽŶ�ŝƐ�ƚŽ�ĂƐƐŝƐƚ�Ă�ŚŽƵƐĞŚŽůĚ�ŝŶ�ĂǀŽŝĚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŽƵƚ�ƚŚĂƚ�
ŚŽƵƐĞŚŽůĚ�ďĞŝŶŐ�ĞŶƌŽůůĞĚ�ŝŶ�ĂŶ�ŽĨĨŝĐŝĂů�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĂŵ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵͿ͘�
�ŝǀĞƌƐŝŽŶ�ƐŚŽƵůĚ�ŽƉĞƌĂƚĞ�ĂƐ�Ă�ŐƵŝĚĞĚ�ĐŽŶǀĞƌƐĂƚŝŽŶ�ǁŝƚŚ�ĂŶ�ĂƉƉůŝĐĂŶƚ͕�ƚŽ�͞ĞǆƉůŽƌĞ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƐŝƚƵĂƚŝŽŶ�
ĂŶĚ�ǁŚǇ�ƚŚĞǇ�ĐĂŶ͛ƚ�ƌĞŵĂŝŶ�ƚŚĞƌĞ�ĂůŽŶŐ�ǁŝƚŚ�ƉŽƐƐŝďůĞ�ŶŽŶͲƚƌĂĚŝƚŝŽŶĂů�ĂůƚĞƌŶĂƚŝǀĞƐ͕͟�ĂŶĚ�ŵĂǇ�ŝŶĐůƵĚĞ�
ŵŝŶŝŵĂů�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͘Ϯϴ

Ϯϳ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
Ϯϴ��ĞƚĂŝůĞĚ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĨŽƵŶĚ�ďĞůŽǁ�ŝŶ��ůŝŐŝďŝůŝƚǇ��ƌŝƚĞƌŝĂ�ƐĞĐƚŝŽŶ͘�



��

�ŚĂƉƚĞƌ�Ϯ�ͮ�DĞƚŚŽĚŽůŽŐǇ
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ĚĞƐĐƌŝďĞ�ŽƵƌ�ƉƌŽũĞĐƚ͛Ɛ�ƐƚƌĂƚĞŐǇ�ŝŶ�ƉƌŽĚƵĐŝŶŐ�ŽƌŝŐŝŶĂů�ƌĞƐĞĂƌĐŚ�ĨŝŶĚŝŶŐƐ�ƚŚƌŽƵŐŚ�Ă�ŵŝǆĞĚ�
ŵĞƚŚŽĚƐ�ƐƚƵĚǇ�ĂƉƉƌŽĂĐŚ͘�

tĞ�ĞǆĂŵŝŶĞ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƵƐŝŶŐ�ƚŚƌĞĞ�ĚĂƚĂ�ƐŽƵƌĐĞƐ͘Ϯϵ�&ŝƌƐƚ͕�ǁĞ�ĐĂŶǀĂƐƐĞĚ�ƚŚĞ�
ůŝƚĞƌĂƚƵƌĞ�ŽŶ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ůĞĂĚŝŶŐ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ĂŶĂůǇǌŝŶŐ�ƐŽŵĞ�ĞǆŝƐƚŝŶŐ�
ƉƌĞǀĞŶƚŝŽŶ�ĞĨĨŽƌƚƐ͘�^ĞĐŽŶĚ͕�ǁĞ�ĐŽŶĚƵĐƚĞĚ�ƉƌŝŵĂƌǇ�ƌĞƐĞĂƌĐŚ�ƚŚƌŽƵŐŚ�ŝŶƚĞƌǀŝĞǁƐ�ǁŝƚŚ�Ă�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞ�
ƐĂŵƉůĞ�ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�;ǁŚŽ�ƐĞƌǀĞ�Ăůů�ƉŽƉƵůĂƚŝŽŶ�ƚǇƉĞƐ�ĂĐƌŽƐƐ�ƚŚĞ��ŽƵŶƚǇͿ͘�

&ŝŶĂůůǇ͕�ǁĞ�ĂŶĂůǇǌĞĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĚĂƚĂƐĞƚƐ�ĨƌŽŵ�>�,^�͛Ɛ�,ŽŵĞůĞƐƐ�DĂŶĂŐĞŵĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ�
;,D/^Ϳ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĚĞŵŽŐƌĂƉŚŝĐ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ƚŽ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘��

>ŝƚĞƌĂƚƵƌĞ�ZĞǀŝĞǁ�ĂŶĚ��ĂƐĞ�^ƚƵĚŝĞƐ�

tĞ�ĐŽŶĚƵĐƚĞĚ�Ă�ǁŝĚĞͲƌĂŶŐŝŶŐ�ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ƚŽ�ĞǀĂůƵĂƚĞ�ŶĂƚŝŽŶǁŝĚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌĂĐƚŝĐĞƐ�ĂŶĚ�ƚŚĞ�
ĞŵƉŝƌŝĐĂů�ƐƵƉƉŽƌƚ�ĨŽƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ůĞĂĚŝŶŐ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŽŶ�ƉƌĞǀĞŶƚŝŽŶ�ĞĨĨŽƌƚƐ͘�
tĞ�ƐƵŵŵĂƌŝǌĞ�ƉƌĞǀĞŶƚŝŽŶ�ĞĨĨŽƌƚƐ�ŝŶ��ŚŝĐĂŐŽ�ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ�ƚŽ�ĨƵƌƚŚĞƌ�ƌĞĨŝŶĞ�ŽƵƌ�ĂŶĂůǇƐŝƐ�ŽĨ�ĞĨĨĞĐƚŝǀĞ�
ƉƌĞǀĞŶƚŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

dŚĞ�ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ĂŶĚ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŚĞůƉĞĚ�ƵƐ�ĚĞǀĞůŽƉ�ƋƵĞƐƚŝŽŶƐ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ŝŶƚĞƌǀŝĞǁƐ͕�
ŝĚĞŶƚŝĨǇ�ĐŽŵŵŽŶ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ŝŶĨŽƌŵ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĐŽĚŝĨŝĞĚ�ƉƌĞǀĞŶƚŝŽŶ�ĞĨĨŽƌƚƐ�
;ƵŶŝǀĞƌƐĂů͕�ƚĂƌŐĞƚĞĚ͕�ĂŶĚ�ŝŶĚŝĐĂƚĞĚͿ͕�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵƐ͘�DƵĐŚ�ŽĨ�ƚŚŝƐ�
ƌĞƐĞĂƌĐŚ�ƵůƚŝŵĂƚĞůǇ�ƉƌŽǀŝĚĞĚ�ƚŚĞ�ĨŽƵŶĚĂƚŝŽŶ�ŽĨ�ŽƵƌ�ƉŽůŝĐǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�

^ƚĂŬĞŚŽůĚĞƌ�/ŶƚĞƌǀŝĞǁƐ��

dŚƌŽƵŐŚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ŽƵƌ�ƉƌŝŵĂƌǇ�ĐůŝĞŶƚ�;�W>Ϳ�ǁĞ�ĐŽŶĚƵĐƚĞĚ�ϭϴ�ƐƚƌƵĐƚƵƌĞĚ�ŝŶƚĞƌǀŝĞǁƐ�
ǁŝƚŚ�ϭϰ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ůŽĐĂƚĞĚ�ĂĐƌŽƐƐ�Ăůů�ĞŝŐŚƚ�^W�Ɛ͘ϯϬ��ĂĐŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ǁĞ�ŝŶƚĞƌǀŝĞǁĞĚ�ŝƐ�ƚŚĞ�
͞ĂŐĞŶĐǇ�ůĞĂĚ͟�ĨŽƌ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�^W�͘�dŚĞǇ�ƐĞƌǀĞ�^ŝŶŐůĞ��ĚƵůƚƐ͕�
&ĂŵŝůŝĞƐ͕�ĂŶĚͬŽƌ�dƌĂŶƐŝƚŝŽŶ��ŐĞ�zŽƵƚŚ�;d�zͿ͘ϯϭ

dŽ�ĞǆĂŵŝŶĞ�ĞĂĐŚ�ƉƌŽǀŝĚĞƌ͛Ɛ�ŝŶƚĞƌŶĂů�ƉƌŽĐĞƐƐĞƐ͕�ǁĞ�ĚĞǀĞůŽƉĞĚ�Ă�ƐĞƚ�ŽĨ�ŝŶƚĞƌǀŝĞǁ�ƋƵĞƐƚŝŽŶƐ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�
ĞŶƌŽůůŵĞŶƚ͕�ƉĂƌƚŝĐŝƉĂŶƚ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ͕�ĚĞƚĞƌŵŝŶĂŶƚƐ�ŽĨ�ƐƵĐĐĞƐƐ͕�ƵƐĞ�ŽĨ�ĞůŝŐŝďŝůŝƚǇ�ƐĐƌĞĞŶŝŶŐ�ƚŽŽůƐ͕�
ĨƵŶĚŝŶŐ�ƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽŐƌĂŵ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ǀĂƌŝĂƚŝŽŶƐ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ĞĂĐŚ�ĂŐĞŶĐǇ�ǁĂƐ�ĂƐŬĞĚ�ŝĨ�

Ϯϵ�tĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚŝƐ�ĚĂƚĂ�ƚŚĂŶŬƐ�ƚŽ�ƚŚĞ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ��W>�ĂŶĚ�>�,^�͘��
ϯϬ�dǁŽ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ŽǀĞƌ�ƚŚĞ�ƉŚŽŶĞ�ĂŶĚ�ǁĞƌĞ�ƐŚŽƌƚĞƌ�ĚƵĞ�ƚŽ�ƚŝŵĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌ͘�dŚĞƐĞ�ŝŶƚĞƌǀŝĞǁƐ�ǁĞƌĞ�ŶŽƚ�ĂƐŬĞĚ�Ăůů�ƚŚĞ�ƋƵĞƐƚŝŽŶƐ�ŝŶ�ŽƵƌ�ŝŶƚĞƌǀŝĞǁ�ŐƵŝĚĞ�ĚƵĞ�ƚŽ�ƚŝŵĞ�ĐŽŶƐƚƌĂŝŶƚƐ͘��
ϯϭ�d�z�ĂƌĞ�ŚŽƵƐĞŚŽůĚƐ�ŚĞĂĚĞĚ�ďǇ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ďĞƚǁĞĞŶ�ƚŚĞ�ĂŐĞƐ�ŽĨ�ϭϴ�ĂŶĚ�Ϯϱ͘�
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ĂŶĚ�ŚŽǁ�ƚŚĞǇ�ǁŽƵůĚ�ĐŚĂŶŐĞ�Žƌ�ŝŵƉƌŽǀĞ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝŶ�ǀĂƌŝŽƵƐ�ƌĞƐƉĞĐƚƐ͘�tĞ�ƌĞĐŽƌĚĞĚ�ĂŶĚ�
ƚƌĂŶƐĐƌŝďĞĚ�ƚŚĞƐĞ�ŝŶƚĞƌǀŝĞǁƐ͕�ƚŚĞŶ�ĐŽĚĞĚ�ĞĂĐŚ�ƚƌĂŶƐĐƌŝƉƚ�ƵƐŝŶŐ�ƋƵĂůŝƚĂƚŝǀĞ�ŝŶĚĞǆŝŶŐ�ƐŽĨƚǁĂƌĞ�ƚŽ�ŝĚĞŶƚŝĨǇ�
ƚƌĞŶĚƐ�ĂŶĚ�ĐŽŵŵŽŶ�ƚŚĞŵĞƐ͘ϯϮ�dŚŝƐ�ƌĞƐŽƵƌĐĞ�ĂůůŽǁĞĚ�ƵƐ�ƚŽ�ĚĞǀĞůŽƉ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĞĚ�
ďǇ�ŽƌŝŐŝŶĂů�ƋƵĂůŝƚĂƚŝǀĞ�ĂŶĚ�ƋƵĂŶƚŝƚĂƚŝǀĞ�ĚĂƚĂ͘��

,D/^��ŶƌŽůůĞĞ�ĂŶĚ�^ĐƌĞĞŶŝŶŐ�dŽŽů��ĂƚĂ��

,D/^�ŝƐ�Ă�ůŽĐĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƐǇƐƚĞŵ�ƵƐĞĚ�ƚŽ�ĐŽůůĞĐƚ�ƉĂƌƚŝĐŝƉĂŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝƐŝŽŶ͘ϯϯ��ĂƐĞ�ŵĂŶĂŐĞƌƐ�Ăƚ�ĞĂĐŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĞŶƚĞƌŝŶŐ�ĚĂƚĂ�ŝŶƚŽ�,D/^͕�
ŝŶĐůƵĚŝŶŐ�ĚĂƚĂ�ĚĞƐĐƌŝďŝŶŐ�ĞŶƌŽůůĞĞƐ͛�ĚĞŵŽŐƌĂƉŚŝĐ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ͕�ĂŶĚ�
ŽƵƚĐŽŵĞƐ͘�tĞ�ƵƚŝůŝǌĞ�ĚĞͲŝĚĞŶƚŝĨŝĞĚ�ĚĂƚĂ�ŽŶ�Ăůů�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ƐŽƵŐŚƚ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶ�
>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ĨŽƌ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌƐ�ϮϬϭϮͶϮϬϭϳ͘��

,D/^�ŝŶĐůƵĚĞƐ�ĚĂƚĂ�ŐĂƚŚĞƌĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�>�,^�͛Ɛ�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů�;WddͿ͕�
ǁŚŝĐŚ�ĐŽůůĞĐƚŝǀĞůǇ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ƐƵƌǀĞǇƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ƚŽ�ĨĂŵŝůŝĞƐ͕�ŽŶĞ�ĨŽƌ�ƐŝŶŐůĞ�ĂĚƵůƚƐ͕�ĂŶĚ�ŽŶĞ�ĨŽƌ�d�z͘�
dŚĞ�ƐƵƌǀĞǇ�ƐĐƌĞĞŶƐ�ĨŽƌ�ŚŽƵƐĞŚŽůĚƐ͛�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ĞŶƌŽůůŵĞŶƚ͕�ĂŶĚ�ƉƌŽǀŝĚĞƌƐ�ƵƐĞ�ƚŚŝƐ�ƚŽŽů�ƚŽ�
ĞǀĂůƵĂƚĞ�ǁŚĂƚ�ƐĞƌǀŝĐĞƐ�Ă�ŚŽƵƐĞŚŽůĚ�ŝƐ�ĞůŝŐŝďůĞ�ƚŽ�ƌĞĐĞŝǀĞ͘�tĞ�ƚŚĞƌĞĨŽƌĞ�ĞǆĂŵŝŶĞ�ŚŽƵƐĞŚŽůĚ�Wdd�ƐĐŽƌĞƐ�
ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ĞŶƌŽůůŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ŽƵƚĐŽŵĞƐ�ĂĨƚĞƌ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ĞǆŝƚƐ�ƚŚĞ�
ƉƌŽŐƌĂŵ͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ŝŶĨŽƌŵŝŶŐ�ŽƵƌ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͕�ƚŚŝƐ�ĚĂƚĂ�ĂůůŽǁĞĚ�ƵƐ�ƚŽ�
ĐƌĞĂƚĞ����ůŽƐĞƌ�>ŽŽŬ�ƐĞĐƚŝŽŶƐ�ƚŽ�ŚŝŐŚůŝŐŚƚ�ƉĂƌƚŝĐŝƉĂŶƚ�ŶƵĂŶĐĞƐ�ƵŶŝƋƵĞ�ƚŽ�>�,^�͛Ɛ�,ŽŵĞůĞƐƐŶĞƐƐ�
WƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�

ϯϮ�dǁŽ�ĂŐĞŶĐŝĞƐ�ĂƐŬĞĚ�ƚŚĂƚ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ�ŶŽƚ�ďĞ�ƌĞĐŽƌĚĞĚ͕�ĂŶĚ�ŝŶƚĞƌǀŝĞǁĞƌƐ�ƚŽŽŬ�ŶŽƚĞƐ�ŝŶƐƚĞĂĚ͘��
ϯϯ�h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͕�͞,ŽŵĞůĞƐƐ�DĂŶĂŐĞŵĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ͕͟�,h��
�ǆĐŚĂŶŐĞ͕�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�Ϯ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƉƌŽŐƌĂŵƐͬŚŵŝƐͬ͘��
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���ůŽƐĞƌ�>ŽŽŬ͗�tŚŽ�ŝƐ�ďĞŝŶŐ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͍��

KǀĞƌ�ƚŚĞ�ƉĂƐƚ�Ɛŝǆ�ǇĞĂƌƐ͕�ĨĂŵŝůŝĞƐ�ĂŶĚ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ǁĞƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�ŝŶ�ƌŽƵŐŚůǇ�ĞƋƵĂů�ŶƵŵďĞƌƐ͗�
Ϯ͕ϱϵϲ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ǁĞƌĞ�ĞŶƌŽůůĞĚ͕�ĂŶĚ�Ϯ͕ϱϵϭ�ĨĂŵŝůŝĞƐ�ǁĞƌĞ�ĞŶƌŽůůĞĚ͘�/Ŷ�&z�ϮϬϭϳͲϮϬϭϴ͕�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵ�ƐĞƌǀĞĚ�ϳϰϲ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ϱϲϳ�ƐŝŶŐůĞ�ĂĚƵůƚƐ͘��

&ŝŐƵƌĞ�ϭ͗�&ĂŵŝůŝĞƐ�ĂŶĚ�^ŝŶŐůĞ��ĚƵůƚƐ��ŶƌŽůůĞĚ�ŝŶ�WƌĞǀĞŶƚŝŽŶ�ϮϬϭϮ�ƚŽ�ϮϬϭϴ��

tŚĂƚ�ĂƌĞ�ƚŚĞ�ĚĞŵŽŐƌĂƉŚŝĐƐ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͍��

&ƌŽŵ�:ƵůǇ�ϮϬϭϮ�ƚŽ�:ƵŶĞ�ϮϬϭϴ͕�ƚŚĞƌĞ�ǁĞƌĞ�Ϯ͕ϱϵϲ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ǁĞƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ͕�ŵĂŬŝŶŐ�ƵƉ�
ϰϰй�ŽĨ�Ăůů�ĞŶƌŽůůĞĚ�ŚŽƵƐĞŚŽůĚƐ͘�dŚĞ�ĂǀĞƌĂŐĞ�ĂŐĞ�ŽĨ�Ă�ƐŝŶŐůĞ�ĂĚƵůƚ�ƉĂƌƚŝĐŝƉĂŶƚ�ŝƐ�ϱϬ�ǇĞĂƌƐ�ŽůĚ͕�ĂŶĚ�ŶĞĂƌůǇ�
ϰϬй�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ŽǀĞƌ�ϱϱ�ǇĞĂƌƐ�ŽůĚ͘�dŚĞ�ƐŝŶŐůĞ�ĂĚƵůƚ�ƉŽƉƵůĂƚŝŽŶ�ŝƐ�ϲϵй�ŵĂůĞ�ĂŶĚ�Ϯϵй�ĨĞŵĂůĞ͘�/Ŷ�&z�
ϮϬϭϳ͕�ϲϭй�ŽĨ�ƚŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ��ůĂĐŬ�ĂŶĚ�ϭϳй�ǁĞƌĞ�>ĂƚŝŶǆ͘�
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&ŝŐƵƌĞ�Ϯ͗��ŐĞ��ŝƐƚƌŝďƵƚŝŽŶ�ŝŶ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�ĨƌŽŵ�ϮϬϭϮ�ƚŽ�ϮϬϭϴ�

&ƌŽŵ�:ƵůǇ�ϮϬϭϮ�ƚŽ�:ƵŶĞ�ϮϬϭϴ͕�ƚŚĞƌĞ�ǁĞƌĞ�Ϯ͕ϱϵϭ�ĨĂŵŝůŝĞƐ�ǁĞƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ͕�ŵĂŬŝŶŐ�ƵƉ�ϰϰй�ŽĨ�
Ăůů�ĞŶƌŽůůĞĚ�ŚŽƵƐĞŚŽůĚƐ͘�dŚĞ�ĂǀĞƌĂŐĞ�ĂŐĞ�ŽĨ�ƚŚĞ�ŚĞĂĚ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ĨŽƌ�Ăůů�ĨĂŵŝůŝĞƐ�ŝƐ�ϯϳ�ǇĞĂƌƐ�ŽůĚ͕�ĂŶĚ�
ϳϭй�ŽĨ�ĨĂŵŝůŝĞƐ�ĂƌĞ�ŚĂǀĞ�Ă�ĨĞŵĂůĞ�ŚĞĂĚ�ŽĨ�ŚŽƵƐĞŚŽůĚ͘�dŚĞƐĞ�ĨĂŵŝůŝĞƐ�ŚĂǀĞ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�Ϯ͘ϰ�ĐŚŝůĚƌĞŶ�ƉĞƌ�
ŚŽƵƐĞŚŽůĚ͘��/Ŷ�&z�ϮϬϭϳ͕�ϱϮй�ŽĨ�ĨĂŵŝůŝĞƐ�ĞŶƌŽůůĞĚ�ǁĞƌĞ��ůĂĐŬ�ĂŶĚ�ϰϬй�ǁĞƌĞ�>ĂƚŝŶǆ͘�

dŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝƐ�ŽŶĞ�ŽĨ�ŵĂŶǇ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞƐ�ƉƌŽŐƌĂŵƐ�ŝŶ�
>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͘��

WƌĞǀĞŶƚŝŽŶ�ĞŶƌŽůůĞĞƐ�ĂƌĞ�ϰϮй�>ĂƚŝŶǆ͕�ĂƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�Ăůů�ƉĞŽƉůĞ�ĞŶƌŽůůĞĚ�ŝŶ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞƐ�ŝŶ�>ŽƐ�
�ŶŐĞůĞƐ��ŽƵŶƚǇ͕�ϯϬй�>ĂƚŝŶǆ͘�dŚĞƌĞ�ŝƐ�Ă�ůŽǁĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�tŚŝƚĞ�ĞŶƌŽůůĞĞƐ�ŝŶ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉŽƉƵůĂƚŝŽŶ�
;ϴйͿ�ƚŚĂŶ�ŝŶ�ƚŚĞ�ĞŶƚŝƌĞ�ƉŽƉƵůĂƚŝŽŶ�ŽĨ�ĞŶƌŽůůĞĞƐ͕�ǁŚĞƌĞ�ϭϵй�ĂƌĞ�tŚŝƚĞ͘��Ƶƚ�ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ĞŶƌŽůůĞĞƐ�
ǁŚŽ�ŝĚĞŶƚŝĨǇ�ĂƐ��ůĂĐŬ�Žƌ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶ�ŝƐ�ŶĞĂƌůǇ�ƚŚĞ�ƐĂŵĞ�ŝŶ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ŐƌŽƵƉ�;ϰϳйͿ�ĂƐ�ƚŚĞ�ĞŶƚŝƌĞ�
ƉŽƉƵůĂƚŝŽŶ�;ϰϲйͿ͘���
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&ŝŐƵƌĞ�ϯ͗�ZĂĐŝĂů�DĂŬĞƵƉ�ŽĨ��ŶƌŽůůĞĞƐ��
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&ŝŐƵƌĞ�ϰ͗�ZĂĐŝĂů�DĂŬĞƵƉ�ŽĨ��ŶƌŽůůĞĞƐ�ďǇ��ŶŶƵĂů��ŶƌŽůŵĞŶƚ�ϮϬϭϮ�ƚŽ�ϮϬϭϳ�
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�ŚĂƉƚĞƌ�ϯ�ͮ�>ŝƚĞƌĂƚƵƌĞ�ZĞǀŝĞǁ�&ŝŶĚŝŶŐƐ
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ƐƵŵŵĂƌŝǌĞ�ĨŝŶĚŝŶŐƐ�ĨƌŽŵ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ĂŶĚ�ĐĂƐĞ�ƐƚƵĚŝĞƐ͕�ŚŝŐŚůŝŐŚƚŝŶŐ�
ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƵƐĞĚ�ďǇ�ƉƌĞǀŝŽƵƐ�ƉƌĂĐƚŝƚŝŽŶĞƌƐ͕�ƚŚĞ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�
ŚŽǁ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĐĂŶ�ďĞ�ĐůĂƐƐŝĨŝĞĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƚĂƌŐĞƚ�ƉŽƉƵůĂƚŝŽŶ͘�

,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�&ƌĂŵĞǁŽƌŬ��

��ŵŽĚĞƌŶ�ŵŽĚĞů�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉŽƐŝƚ�ƚŚĂƚ�ƉŽŽƌ�ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ƐƵďƐĞƋƵĞŶƚůǇ�ŝŶĐƵƌ�ŶĞŐĂƚŝǀĞ�ƌĞƐŽƵƌĐĞ�
ƐŚŽĐŬƐ�ŵĂǇ�ďĞ�Ăƚ�ŚŝŐŚĞƌ�ƌŝƐŬ�ŽĨ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϯϰ�hŶĚĞƌ�ƚŚŝƐ�ŵŽĚĞů͕�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�
ƉƌŽŐƌĂŵƐ�ĐĂŶ�ŝŶƚĞƌǀĞŶĞ�ďǇ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�ƐŚŽĐŬ͕�ƐƵƉƉůĞŵĞŶƚŝŶŐ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�
ƐƵƉƉŽƌƚ͕�ĂŶĚ�ƚŚƵƐ�ƉŽƚĞŶƚŝĂůůǇ�ƉƌĞǀĞŶƚ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϯϱ

WƌĞǀĞŶƚŝŽŶ��ůĂƐƐŝĨŝĐĂƚŝŽŶƐ�

ZĞƐĞĂƌĐŚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ŚŽƵƐĞŚŽůĚƐ�ĞŶƚĞƌ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�Ă�ŚƵŐĞ�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐ͘�dŚĞ�
ůŝƚĞƌĂƚƵƌĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚƌĞĞ�ŵĂŝŶ�ƚǇƉĞƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͗�ƵŶŝǀĞƌƐĂů͕�ƐĞůĞĐƚĞĚ͕�ĂŶĚ�ŝŶĚŝĐĂƚĞĚ�
ƐƚƌĂƚĞŐŝĞƐ͘ϯϲ

Ǧ hŶŝǀĞƌƐĂů�ƉƌĞǀĞŶƚŝŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ĂƌĞ�ƐƚƌƵĐƚƵƌĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ĚƌŝǀĞƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƚŚĂƚ�ĂĨĨĞĐƚ�
ƚŚĞ�ŐĞŶĞƌĂů�ƉŽƉƵůĂƚŝŽŶ͕�ƐƵĐŚ�ĂƐ�ůĂĐŬ�ŽĨ�ĂĨĨŽƌĚĂďůĞ�ŚŽƵƐŝŶŐ͕�Žƌ�ŝŶĂĚĞƋƵĂƚĞ�ůĂďŽƌ�ŵĂƌŬĞƚ�
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘��

Ǧ ^ĞůĞĐƚĞĚ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ƚŽ�ŵĞŵďĞƌƐ�ŽĨ�Ă�ƐƉĞĐŝĨŝĐ�ŐƌŽƵƉ�Ăƚ�ƉĂƌƚŝĐƵůĂƌ�ƌŝƐŬ�
ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĂŶǇŽŶĞ�ǁŚŽ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ĞǆƚƌĞŵĞůǇ�ůŽǁͲŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚ�ǁŽƵůĚ�
ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͘��

ϯϰ�^ĂƌĞŶĂ�'ŽŽĚŵĂŶ�Ğƚ�Ăů͕͘�͞,Žǁ�ĞĨĨĞĐƚŝǀĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ŝŵƉĂĐƚƐ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƐŚĞůƚĞƌ�ƐƉĞůůƐ͕͟�:ŽƵƌŶĂů�ŽĨ�
,ŽƵƐŝŶŐ��ĐŽŶŽŵŝĐƐ�Ϯϯ�;DĂƌĐŚ�ϮϬϭϰͿ͗�ϱϱͲϲϮ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϲͬũ͘ũŚĞ͘ϮϬϭϰ͘Ϭϭ͘ϬϬϯ͘��
ϯϱ�^ĂƌĞŶĂ�'ŽŽĚŵĂŶ͕�Ğƚ�Ăů͕͘�͞,Žǁ�ĞĨĨĞĐƚŝǀĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ŝŵƉĂĐƚƐ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƐŚĞůƚĞƌ�ƐƉĞůůƐ͕͟�:ŽƵƌŶĂů�
ŽĨ�,ŽƵƐŝŶŐ��ĐŽŶŽŵŝĐƐ�Ϯϯ�;DĂƌĐŚ�ϮϬϭϰͿ͗�ϱϱͲϲϮ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϲͬũ͘ũŚĞ͘ϮϬϭϰ͘Ϭϭ͘ϬϬϯ͘���
ϯϲ�&Žƌ�Ă�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƚǇƉŽůŽŐŝĞƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͕�ƐĞĞ��ƉƉĞŶĚŝǆ��͖�ƐĞĞ�ĂůƐŽ͗��ĞŶŶŝƐ��ƵůŚĂŶĞ�Ğƚ�Ăů͕͕͘�
͞��ƉƌĞǀĞŶƚŝŽŶͲĐĞŶƚĞƌĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƐƐŝƐƚĂŶĐĞ͗�Ă�ƉĂƌĂĚŝŐŵ�ƐŚŝĨƚ͍͟�,ŽƵƐŝŶŐ�WŽůŝĐǇ��ĞďĂƚĞ�Ϯϭ͕�ŶŽ͘�Ϯ�
;ϮϬϭϭͿ͗�ϮϵϱͲϯϭϱ͕�ŚƚƚƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϭϬϱϭϭϰϴϮ͘ϮϬϭϬ͘ϱϯϲϮϰϲ͘��
ϯϳ���ůůĞŶ��ĂƐƐƵŬ�Ğƚ�Ăů͕͘�͞dŚĞ�ƉƌĞǀĂůĞŶĐĞ�ŽĨ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ŝŶ�ŚŽŵĞůĞƐƐ�ĐŚŝůĚƌĞŶ͗�Ă�ƐǇƐƚĞŵĂƚŝĐ�ƌĞǀŝĞǁ�ĂŶĚ�ŵĞƚĂͲ
ĂŶĂůǇƐŝƐ͕͟�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��ĐĂĚĞŵǇ�ŽĨ��ŚŝůĚ�Θ��ĚŽůĞƐĐĞŶƚ�WƐǇĐŚŝĂƚƌǇ�ϱϰ͕�ŶŽ͘�Ϯ͕�;&ĞďƌƵĂƌǇ�ϮϬϭϱͿ͗�ϴϲʹϵϲ͕�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϲͬũ͘ũĂĂĐ͘ϮϬϭϰ͘ϭϭ͘ϬϬϴ͘���
ϯϴ DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞dŚĞ�WƌĞǀĞŶƚŝŽŶ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ͕͟��ŶĂůǇƐĞƐ�ŽĨ�^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WƵďůŝĐ�WŽůŝĐǇ�ϭ͕�
ŶŽ͘�ϭ�;�ĞĐĞŵďĞƌ�ϮϬϬϭͿ͗�ϵϱͲϭϮϳ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬϭϱϯϬͲϮϰϭϱ͘ϬϬϬϬϲ͘�
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Ǧ /ŶĚŝĐĂƚĞĚ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŝŽƌŝƚŝǌĞƐ�ƉƌŽǀŝĚŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƉĞŽƉůĞ�ďĂƐĞĚ�ŽŶ�ŝŶĚŝǀŝĚƵĂů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕�
ƐƵĐŚ�ĂƐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĚŝĂŐŶŽƐŝƐ�Žƌ�ĐŚŝůĚŚŽŽĚ�ƚƌĂƵŵĂ͕�ƚŚĂƚ�ŵĂǇ�ŵĂŬĞ�ƚŚĂƚ�ƐƉĞĐŝĨŝĐ�ƉĞƌƐŽŶ�ŵŽƌĞ�
Ăƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

^ĞůĞĐƚĞĚ�ĂŶĚ�ŝŶĚŝĐĂƚĞĚ�ƉƌĞǀĞŶƚŝŽŶ�ĂƌĞ�ďŽƚŚ�ƚǇƉĞƐ�ŽĨ�ƚĂƌŐĞƚĞĚ�ƉƌĞǀĞŶƚŝŽŶ�;ƚŚĞ�ĐƵƌƌĞŶƚ�>�,^��ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵ�ĐĂŶ�ďĞ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ĂƐ�ƚĂƌŐĞƚĞĚ�ƉƌĞǀĞŶƚŝŽŶͿ͘ϰϬ�dĂƌŐĞƚĞĚ�ƉƌĞǀĞŶƚŝŽŶ�ĨŽĐƵƐĞƐ�ŽŶ�ƐĞƌǀŝŶŐ�
ƉĂƌƚŝĐƵůĂƌ�ŐƌŽƵƉƐ�ǁŚŽƐĞ�ŵĞŵďĞƌƐ�ĂƌĞ�Ăƚ�ŐƌĞĂƚĞƌ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ďǇ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ƐĞƌǀŝŶŐ�
ŚŽƵƐĞŚŽůĚƐ�ŝŶ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ďĂƐĞĚ�ŽŶ�ŚŝŐŚͲƌŝƐŬ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘ϰϭ�dĂƌŐĞƚĞĚ�ƉƌĞǀĞŶƚŝŽŶ�ŝƐ�ƚŚƵƐ�Ă�
ƉĂƌƚŝĐƵůĂƌůǇ�ĚŝĨĨŝĐƵůƚ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ƚŽ�ĚĞƐŝŐŶ�ĂŶĚ�ĂĚŵŝŶŝƐƚĞƌ�ŐŝǀĞŶ�ϭͿ�ƚŚĞ�ĚĞĂƌƚŚ�ŽĨ�ƌĞƐĞĂƌĐŚ�ŽŶ�ƌĞůŝĂďůĞ�
ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ϮͿ�ƚŚĞ�ŵĂŶǇ�ƌĞĂƐŽŶƐ�ŚŽƵƐĞŚŽůĚƐ�ŵĂǇ�Žƌ�ŵĂǇ�ŶŽƚ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�Ăƚ�
Ăůů͘ϰϮ

EĂƚŝŽŶĂů�WƌĂĐƚŝĐĞƐ͗�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�

dŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĂƌĞ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ĨŝŶĂŶĐŝĂů�ĐŽƵŶƐĞůŝŶŐ͕�
ĐŽŶŶĞĐƚŝŽŶ�ƚŽ�ƌĞƐŽƵƌĐĞƐ͕�ŝŶͲŬŝŶĚ�ĞŵĞƌŐĞŶĐǇ�ĂƐƐŝƐƚĂŶĐĞ͕�ĂŶĚ�ƌĞŶƚĂůͬŵŽƌƚŐĂŐĞͬƵƚŝůŝƚǇ�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ĂǀĞƌƚ�
ĞǀŝĐƚŝŽŶ͘ϰϯ�KƚŚĞƌ�ĐŽŵŵŽŶ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ�ůĞŐĂů�ĂƐƐŝƐƚĂŶĐĞ͕�ĐŽŽƌĚŝŶĂƚĞĚ�ĞĨĨŽƌƚƐ�ďǇ�ĂŐĞŶĐŝĞƐ͕�
ƌĞŶƚĂů�ĂŶĚ�ƵƚŝůŝƚǇ�ĂƌƌĞĂƌƐ͕�ĞǀŝĐƚŝŽŶ�ĚĞĨĞŶƐĞ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ƌĞĨĞƌ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŽ�Ă�
ǁŝĚĞ�ŵĞŶƵ�ŽĨ�ƐĞƌǀŝĐĞƐ�;ƐƵĐŚ�ĂƐ�ũŽď�ƚƌĂŝŶŝŶŐ�Žƌ�ĐŚŝůĚ�ĐĂƌĞͿ͘ϰϰ

^ŚŽƌƚͲƚĞƌŵ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ŵĂǇ�ŚĞůƉ�ƚŚŽƐĞ�ĂƚͲƌŝƐŬ�ŽĨ�ůŽƐŝŶŐ�ƚŚĞŝƌ�ŚŽŵĞƐ͘��ZĞƐĞĂƌĐŚ�
ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƉĞƌŵĂŶĞŶƚ͕�ŝŶĐŽŵĞͲďĂƐĞĚ�;͞ĚĞĞƉ͟Ϳ�ŚŽƵƐŝŶŐ�ƐƵďƐŝĚŝĞƐ�ĨŽƌ�ůŽǁͲŝŶĐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ�ŵĂǇ�

ϯϵ DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞dŚĞ�WƌĞǀĞŶƚŝŽŶ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ͕͟��ŶĂůǇƐĞƐ�ŽĨ�^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WƵďůŝĐ�WŽůŝĐǇ�ϭ͕�
ŶŽ͘�ϭ�;�ĞĐĞŵďĞƌ�ϮϬϬϭͿ͗�ϵϱͲϭϮϳ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬϭϱϯϬͲϮϰϭϱ͘ϬϬϬϬϲ͘
ϰϬ�W:�DƌĂǌĞŬ�ĂŶĚ�Z:�,ĂŐŐĞƌƚǇ͕�͞ZĞĚƵĐŝŶŐ�ZŝƐŬƐ�ĨŽƌ�DĞŶƚĂů��ŝƐŽƌĚĞƌƐ͗�&ƌŽŶƚŝĞƌƐ�ĨŽƌ�WƌĞǀĞŶƚŝǀĞ�/ŶƚĞƌǀĞŶƚŝŽŶ�
ZĞƐĞĂƌĐŚ͕͟�tĂƐŚŝŶŐƚŽŶ��͘�͕͗�EĂƚŝŽŶĂů��ĐĂĚĞŵŝĐ�WƌĞƐƐ�;ϭϵϵϰͿ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϳϮϮϲͬϮϭϯϵ͖DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�
Ăů͕͘�͞dŚĞ�WƌĞǀĞŶƚŝŽŶ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ͕͟��ŶĂůǇƐĞƐ�ŽĨ�^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WƵďůŝĐ�WŽůŝĐǇ�ϭ͕�ŶŽ͘�ϭ�;�ĞĐĞŵďĞƌ�
ϮϬϬϭͿ͗�ϵϱͲϭϮϳ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬϭϱϯϬͲϮϰϭϱ͘ϬϬϬϬϲ͘�
ϰϭ��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͕�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͕�ϴ͘�
ϰϮ DĂƌǇďĞƚŚ�^ŚŝŶŶ͕�Ğƚ�Ăů͕͘�͞dŚĞ�WƌĞǀĞŶƚŝŽŶ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ͕͟��ŶĂůǇƐĞƐ�ŽĨ�^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WƵďůŝĐ�WŽůŝĐǇ�ϭ͕�
ŶŽ͘�ϭ�;�ĞĐĞŵďĞƌ�ϮϬϬϭͿ͗�ϵϱͲϭϮϳ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬϭϱϯϬͲϮϰϭϱ͘ϬϬϬϬϲ͘
ϰϯ �Ƶƌƚ͕�DĂƌƚŚĂ͘�^ƚƌĂƚĞŐŝĞƐ�ĨŽƌ�WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�
;KĨĨŝĐĞ�ŽĨ�WŽůŝĐǇ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ZĞƐĞĂƌĐŚ͕�DĂǇ�ϮϬϬϱͿ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƵƌďĂŶ͘ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬƉƵďůŝĐĂƚŝŽŶͬϱϬϮϬϭͬϭϬϬϬϴϳϰͲ^ƚƌĂƚĞŐŝĞƐͲĨŽƌͲWƌĞǀĞŶƚŝŶŐͲ
,ŽŵĞůĞƐƐŶĞƐƐ͘W�&
ϰϰ�DĂƌǇďĞƚŚ�^ŚŝŶŶ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂƚƵƌĞ͕͟��ĞŶƚĞƌ�ĨŽƌ��ǀŝĚĞŶĐĞͲďĂƐĞĚ�^ŽůƵƚŝŽŶƐ�ƚŽ�
,ŽŵĞůĞƐƐŶĞƐƐ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ĞǀŝĚĞŶĐĞŽŶŚŽŵĞůĞƐƐŶĞƐƐ͘ĐŽŵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ,ŽŵĞůĞƐƐŶĞƐƐͺWƌĞǀĞŶƚŝŽŶͺ>ŝƚĞƌĂƚƵƌĞͺ^ǇŶƚŚĞƐŝƐ͘ƉĚĨ͘��
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ĞĨĨĞĐƚŝǀĞůǇ�ƉƌĞǀĞŶƚ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϰϱ�WĞƌŵĂŶĞŶƚ�ĂƐƐŝƐƚĂŶĐĞ�ŝƐ�ŶŽƚ�ĂůǁĂǇƐ�ŶĞĐĞƐƐĂƌǇ͕�ŚŽǁĞǀĞƌ͖�ĞǀĞŶ�͞ũƵƐƚͲ
ŝŶͲƚŝŵĞ͟�ƉĂǇŵĞŶƚƐ�ĨŽƌ�ĞŵĞƌŐĞŶĐǇ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ŵĂǇ�ƌĞĚƵĐĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŵŽŶŐ�ŚŝŐŚͲƌŝƐŬ�
ƉŽƉƵůĂƚŝŽŶƐ͘ϰϲ

�ĂƐĞ�^ƚƵĚŝĞƐ͗�KƚŚĞƌ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�

EĞǁ�zŽƌŬ��ŝƚǇ͛Ɛ�,ŽŵĞďĂƐĞ�

��ϮϬϭϯ�ƐƚƵĚǇ�ĞǆĂŵŝŶĞĚ�EĞǁ�zŽƌŬ��ŝƚǇ͛Ɛ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ĐĂůůĞĚ�
͞,ŽŵĞďĂƐĞ͕͟�Ă�ƉƌŽŐƌĂŵ�ǁŚŝĐŚ�ĨŽĐƵƐĞĚ�ŽŶ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ǁŚĞƌĞ�ƌĞƐŝĚĞŶƚƐ�ǁĞƌĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�Ăƚ�ƌŝƐŬ�ŽĨ�
ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ͘�dŚĞ�ƐƚƵĚǇ�ĞǀĂůƵĂƚĞĚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĨŽƌ�ĂŶĚ�ŽƵƚĐŽŵĞƐ�ŽĨ�ĨĂŵŝůŝĞƐ�ĞĂƌŶŝŶŐ�ŝŶĐŽŵĞƐ�
ůĞƐƐ�ƚŚĂŶ�ϮϬϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�&ĞĚĞƌĂů�WŽǀĞƌƚǇ�>ĞǀĞů�;&W>Ϳ͕�ĐŽŶĐůƵĚŝŶŐ�ƚŚĂƚ�ĂŶ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƐĐƌĞĞŶŝŶŐ�
ƚŽŽů�ŝŵƉƌŽǀĞĚ�ƚĂƌŐĞƚŝŶŐ�ǁŚĞŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�ĐĂƐĞ�ǁŽƌŬĞƌ�ĚŝƐĐƌĞƚŝŽŶ͘��

dŚĞ�ƚŽŽů͕�ĂŶ�ĞŵƉŝƌŝĐĂů�ŵŽĚĞů͕�ǁŽƵůĚ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ�ƚŚĞ�͞Śŝƚ�ƌĂƚĞ͟�;ŝ͘Ğ͕͘�ĐŽƌƌĞĐƚ�ƚĂƌŐĞƚŝŶŐ�ŽĨ�ĨĂŵŝůŝĞƐ�ǁŚŽ�
ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ŚĂǀĞ�ĞŶƚĞƌĞĚ�ŚŽŵĞůĞƐƐŶĞƐƐͿ�ďǇ�Ϯϲ�ƉĞƌĐĞŶƚ͕�ĂŶĚ�ƌĞĚƵĐĞĚ�͞ŵŝƐƐĞƐ͟�;ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�
ƐĞƌǀŝĐĞƐ�ƚŽ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ǁŽƵůĚ�ŶŽƚ�ŽƚŚĞƌǁŝƐĞ�ŚĂǀĞ�ĞŶƚĞƌĞĚ�ŚŽŵĞůĞƐƐŶĞƐƐͿ�ďǇ�ƚǁŽͲƚŚŝƌĚƐ�ŽǀĞƌ�ĐĂƐĞ�
ǁŽƌŬĞƌƐ͛�ĚŝƐĐƌĞƚŝŽŶ͘ϰϳ�dŚĞ�ϭϱ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ƐĐƌĞĞŶŝŶŐ�ŵŽĚĞů�ŝĚĞŶƚŝĨŝĞĚ�ŵŽƌĞ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ǁĞƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�
ƚŽ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŽƵƚ�ĨůĂŐŐŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ĨĂŵŝůŝĞƐ�ǁŚŽ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŽŶ�
ƚŚĞŝƌ�ŽǁŶ͘ϰϴ

,ŽǁĞǀĞƌ͕�ůŝŬĞ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ĚŝƐĐƌĞƚŝŽŶ͕�ƚŚĞ�,ŽŵĞďĂƐĞ�ƐĐƌĞĞŶŝŶŐ�ŵŽĚĞů�ƚĂƌŐĞƚĞĚ�ŵĂŶǇ�ĨĂŵŝůŝĞƐ�ǁŚŽ�
ǁĞƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ǁĂƐ�ŶŽƚ�ǀĞƌǇ�ĞĨĨŝĐŝĞŶƚ͘�KŶůǇ�ϭϰ͘ϱ�ƉĞƌĐĞŶƚ�ŽĨ�
ƚŚĞ�͞ŚŝŐŚ�ƌŝƐŬ͟�ĐŽŶƚƌŽů�ŐƌŽƵƉ�;ƚŚĞ�ŐƌŽƵƉ�ǁŚŽ�ĚŝĚ�ŶŽƚ�ƌĞĐĞŝǀĞ�ƚŚĞ�ŝŶƚĞƌǀĞŶƚŝŽŶͿ�ǁĞŶƚ�ŽŶ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�
ŚŽŵĞůĞƐƐŶĞƐƐ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ŵŽĚĞů�ƉƌĞĚŝĐƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ͘ϰϵ�/ŶĞĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵƐ�
ĐĂŶŶŽƚ�ďĞ�ĞǀĂůƵĂƚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͕�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ƐĞƌǀŝĐĞƐ�ƉƌĞǀĞŶƚ�

ϰϱ�DĂƌǇďĞƚŚ�^ŚŝŶŶ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂƚƵƌĞ͕͟��ĞŶƚĞƌ�ĨŽƌ��ǀŝĚĞŶĐĞͲďĂƐĞĚ�^ŽůƵƚŝŽŶƐ�ƚŽ�
,ŽŵĞůĞƐƐŶĞƐƐ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ĞǀŝĚĞŶĐĞŽŶŚŽŵĞůĞƐƐŶĞƐƐ͘ĐŽŵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ,ŽŵĞůĞƐƐŶĞƐƐͺWƌĞǀĞŶƚŝŽŶͺ>ŝƚĞƌĂƚƵƌĞͺ^ǇŶƚŚĞƐŝƐ͘ƉĚĨ͘��
ϰϲ��ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚŝƐ�ƉĂƌƚŝĐƵůĂƌ�ƐƚƵĚǇ�ĞƐƚŝŵĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƐĂǀĞĚ�ΨϮ�ƚŽ�ƐŽĐŝĞƚǇ�ĨŽƌ�ĞǀĞƌǇ�Ψϭ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�
ĞǆƉĞŶĚŝƚƵƌĞƐ͘��ĚĂŵ�^ĐŚŝĐŬĞĚĂŶǌ�ĂŶĚ�WĂƵů�:͘��ŚƵŶŐ͕�͞�ĚĚƌĞƐƐŝŶŐ�&ĂŵŝůǇ�,ŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�WĞĚŝĂƚƌŝĐƐ͗�WƌŽŐƌĞƐƐ�ĂŶĚ�
WŽƐƐŝďŝůŝƚǇ͕͟�WĞĚŝĂƚƌŝĐƐ�ϭϰϮ͕�EŽ͘�Ϯ�;ϮϬϭϴͿ͕͖�ŚƚƚƉƐ͗ͬͬƉĞĚŝĂƚƌŝĐƐ͘ĂĂƉƉƵďůŝĐĂƚŝŽŶƐ͘ŽƌŐͬĐŽŶƚĞŶƚͬϭϰϮͬϰͬĞϮϬϭϴϮϯϮϴ͘�
ϰϳ DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�Η�ĨĨŝĐŝĞŶƚ�dĂƌŐĞƚŝŶŐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĨŽƌ�&ĂŵŝůŝĞƐ͕Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�
ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϭϬϯ͕�ŶŽ͘�^Ϯ�;ϮϬϭϯͿ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉŵĐͬĂƌƚŝĐůĞƐͬWD�ϯϵϲϵϭϭϴͬ͘�
ϰϴ�DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�Η�ĨĨŝĐŝĞŶƚ�dĂƌŐĞƚŝŶŐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĨŽƌ�&ĂŵŝůŝĞƐ͕Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�
ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϭϬϯ͕�ŶŽ͘�^Ϯ�;ϮϬϭϯͿ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉŵĐͬĂƌƚŝĐůĞƐͬWD�ϯϵϲϵϭϭϴͬ͘�
ϰϵtŝůů�EŝĐŚŽůĂƐ�ĂŶĚ��ĞŶũĂŵŝŶ�&͘�,ĞŶǁŽŽĚ͕�Η�ƉƉůǇŝŶŐ�Ă�WƌĞǀĞŶƚŝŽŶ�&ƌĂŵĞǁŽƌŬ�ƚŽ��ĚĚƌĞƐƐ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�Ă�
WŽƉƵůĂƚŝŽŶ�,ĞĂůƚŚ�/ƐƐƵĞ͕Η�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�WŽůŝĐǇ�ϯϵ͕�ŶŽ͘�ϯ�;ϮϬϭϴͿ͗�ϮϴϯͲϵϯ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϱϳͬƐϰϭϮϳϭͲ
ϬϭϴͲϬϭϯϳͲϵ͘�
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ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ǁŚĂƚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŚĂĚ�ŶŽ�ĞĨĨĞĐƚ�ďĞĐĂƵƐĞ�ŚŽƵƐĞŚŽůĚƐ�ǁŽƵůĚ�ŚĂǀĞ�ĂǀŽŝĚĞĚ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶǇǁĂǇ͘��

,ŽǁĞǀĞƌ͕�ƚŚĞ�ƐƚƵĚǇ�ĂůƐŽ�ƵƚŝůŝǌĞĚ�ƌĂŶĚŽŵŝǌĞĚ�ĐŽŶƚƌŽůůĞĚ�ŵĞƚŚŽĚƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĂƚ�,ŽŵĞďĂƐĞ�ƐĞƌǀŝĐĞƐ�
ǁĞƌĞ�ĞĨĨĞĐƚŝǀĞ͕�ĨŝŶĚŝŶŐ�ƚŚĂƚ�ĞŶƌŽůůĞĞƐ�ǁĞƌĞ�ŚĂůĨ�ĂƐ�ůŝŬĞůǇ�ĂƐ�ŶŽŶͲĞŶƌŽůůĞĞƐ�ƚŽ�ĞŶƚĞƌ�Ă�ŚŽŵĞůĞƐƐ�ƐŚĞůƚĞƌ�ŝŶ�
ƚŚĞ�ϮͲǇĞĂƌƐ�ĨŽůůŽǁŝŶŐ�ƉƌŽŐƌĂŵ�Ğǆŝƚ͕�ŝŶĚŝĐĂƚŝŶŐ�ƚŚĂƚ�ƐĞƌǀŝĐĞƐ�ĐĂŶ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶ�ƉƌĞǀĞŶƚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�
DŽƌĞŽǀĞƌ͕�ĞŵƉŝƌŝĐĂů�ŵŽĚĞůƐ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĞĨĨŝĐŝĞŶĐǇ�ŽĨ�ƚĂƌŐĞƚŝŶŐ͕�ďƵƚ�ĞǀĞŶ�ƚŚĞƐĞ�ŵŽĚĞůƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ĨůĂŐ�
ŵŽƌĞ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂŶ�ǁŝůů�ĂĐƚƵĂůůǇ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϱϬ

�ŚŝĐĂŐŽ͛Ɛ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ��Ăůů��ĞŶƚĞƌ�

��ϮϬϭϲ�ƐƚƵĚǇ�ĨƌŽŵ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŚŝĐĂŐŽ�ĞǆĂŵŝŶĞĚ��ŚŝĐĂŐŽ͛Ɛ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ��Ăůů��ĞŶƚĞƌ�
;ƚŚĞ��ĞŶƚĞƌͿ͘�,ŽƵƐĞŚŽůĚƐ�Ăƚ�ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĐŽƵůĚ�ĐĂůů�ƚŚĞ��ĞŶƚĞƌ�ƚŽ�ďĞ�ƐĐƌĞĞŶĞĚ͘ϱϭ�/Ĩ�ƚŚĞ�
ŚŽƵƐĞŚŽůĚ�ǁĂƐ�ĞůŝŐŝďůĞ�ĂŶĚ�ĨƵŶĚŝŶŐ�ǁĂƐ�ĂǀĂŝůĂďůĞ͕�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ĐŽƵůĚ�ĂĐĐĞƐƐ�ƚĞŵƉŽƌĂƌǇ�ĨŝŶĂŶĐŝĂů�
ĂƐƐŝƐƚĂŶĐĞ͘ϱϮ�&ƵŶĚŝŶŐ�ĨŽƌ�ƚŚĞ��ĞŶƚĞƌ�ǀĂƌŝĞĚ�ƵŶƉƌĞĚŝĐƚĂďůǇ�ŽǀĞƌ�ƚŝŵĞ͕�ĐƌĞĂƚŝŶŐ�ǁŚĂƚ�ǁĂƐ�ĞĨĨĞĐƚŝǀĞůǇ�Ă�
ŶĂƚƵƌĂů�ƌĂŶĚŽŵŝǌĞĚ�ĐŽŶƚƌŽů�ƚƌŝĂů͘�dŚĞ�ĂƵƚŚŽƌƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ĐŽŵƉĂƌĞĚ�ĞůŝŐŝďůĞ�ĐĂůůĞƌƐ�ŽŶ�ĚĂǇƐ�ǁŚĞŶ�
ĨƵŶĚŝŶŐ�ǁĂƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĐŽƵůĚ�ŶŽƚ�ŐĞƚ�ĂƐƐŝƐƚĂŶĐĞ͘�dŚĞǇ�ĨŽƵŶĚ�ƚŚĂƚ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ĐĂůůĞĚ�ƚŚĞ�
ĐĞŶƚĞƌ�ǁŚĞŶ�ĨƵŶĚƐ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ǁĞƌĞ�ϳϲ�ƉĞƌĐĞŶƚ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ϲ�
ŵŽŶƚŚƐ͘ϱϯ

,ŽǁĞǀĞƌ͕�ƚŚĞ�ĂƵƚŚŽƌƐ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ͕�ůŝŬĞ�ŽƚŚĞƌ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ĞĨĨŽƌƚƐ͕�ŝƚ�ǁĂƐ�ŶŽƚ�ĞĨĨŝĐŝĞŶƚ͘�dŚĞ�
�ĞŶƚĞƌ͛Ɛ�ƌĞƐŽƵƌĐĞƐ�ĨĂŝůĞĚ�ƚŽ�ĚŝĨĨĞƌĞŶƚŝĂƚĞ�ďĞƚǁĞĞŶ�ƚŚŽƐĞ�Ăƚ�ŚŝŐŚĞƐƚ�ƌŝƐŬ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�
ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͘͘ϱϰ��ďŽƵƚ�ϵϲ�ƉĞƌĐĞŶƚ�ŽĨ�ĐĂůůĞƌƐ�ŝŶ�ƚŚĞ�ĐŽŶƚƌŽů�ŐƌŽƵƉ�;ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ŶŽ�
ĂƐƐŝƐƚĂŶĐĞͿ�ĚŝĚ�ŶŽƚ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĞǀĞŶ�ƚŚŽƵŐŚ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ǁĞƌĞ�ĨĂĐŝŶŐ�
ĞǀŝĐƚŝŽŶ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ƚŚĞǇ�ĐĂůůĞĚ͘�,ŽǁĞǀĞƌ͕�͞ŐŝǀĞŶ�ƚŚĞ�ŚŝŐŚ�ĐŽƐƚ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�
ƐŽĐŝĞƚǇ͕�ĞǀĞŶ�Ă�ƐŵĂůů�ŽǀĞƌĂůů�ƌĞĚƵĐƚŝŽŶ�ŝŶ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŵĂǇ�ďĞ�ĐŽƐƚͲďĞŶĞĨŝĐŝĂů͙�ĂŶĚ�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�

ϱϬ tŝůů�EŝĐŚŽůĂƐ�ĂŶĚ��ĞŶũĂŵŝŶ�&͘�,ĞŶǁŽŽĚ͕�Η�ƉƉůǇŝŶŐ�Ă�WƌĞǀĞŶƚŝŽŶ�&ƌĂŵĞǁŽƌŬ�ƚŽ��ĚĚƌĞƐƐ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�Ă�
WŽƉƵůĂƚŝŽŶ�,ĞĂůƚŚ�/ƐƐƵĞ͕Η�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�WŽůŝĐǇ�ϯϵ͕�ŶŽ͘�ϯ�;ϮϬϭϴͿ͗�ϮϴϯͲϵϯ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϱϳͬƐϰϭϮϳϭͲ
ϬϭϴͲϬϭϯϳͲϵ͘�
ϱϭ t͘��ǀĂŶƐ�Ğƚ�Ăů͕͘�ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ͕Η�^ĐŝĞŶĐĞ�ϯϱϯ͕�ŶŽ͘�ϲϯϬϬ�
;ϮϬϭϲͿ͗�ϲϵϰͲϵϵ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϮϲͬƐĐŝĞŶĐĞ͘ĂĂŐϬϴϯϯ͘�
ϱϮ t͘��ǀĂŶƐ�Ğƚ�Ăů͕͘�ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ͕Η�^ĐŝĞŶĐĞ�ϯϱϯ͕�ŶŽ͘�ϲϯϬϬ�
;ϮϬϭϲͿ͗�ϲϵϲ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϮϲͬƐĐŝĞŶĐĞ͘ĂĂŐϬϴϯϯ͖�͞/ƚ�ƐŚŽƵůĚ�ďĞ�ŶŽƚĞĚ�ƚŚĂƚ�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ƌĞĐĞŝƉƚ�ŽĨ�ĨŝŶĂŶĐŝĂů�
ĂƐƐŝƐƚĂŶĐĞ�ǁĂƐ�ůŝŵŝƚĞĚ�ƚŽ͗�;ŝͿ�dŚĞ�ĐůŝĞŶƚ�ŵƵƐƚ�ďĞ�ĂďůĞ�ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƐĞůĨͲƐƵĨĨŝĐŝĞŶĐǇ�ĂĨƚĞƌ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ĂƐƐŝƐƚĂŶĐĞ͖�
;ŝŝͿ�ƚŚĞ�ĐůŝĞŶƚ�ŵƵƐƚ�ŚĂǀĞ�ĂŶ�ĞůŝŐŝďůĞ�ĐƌŝƐŝƐ�;Ğ͘Ő͕͘�ũŽď�ůŽƐƐ�Žƌ�ŵĞĚŝĐĂů�ĞŵĞƌŐĞŶĐǇͿ�ƚŚĂƚ�ŚĂƐ�ůĞĚ�ƚŽ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ĂƐƐŝƐƚĂŶĐĞ͖�;ŝŝŝͿ�ƚŚĞ�ĐůŝĞŶƚ�ŵƵƐƚ�ĨĂĐĞ�ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�Žƌ�ƵƚŝůŝƚǇ�ƐŚƵƚŽĨĨ͖�ĂŶĚ�;ŝǀͿ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐƌŝƐŝƐ�ŵƵƐƚ�
ďĞ�ƐŽůǀĂďůĞ�ďǇ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͘͟��
ϱϯ t͘��ǀĂŶƐ�Ğƚ�Ăů͕͘�ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ͕Η�^ĐŝĞŶĐĞ�ϯϱϯ͕�ŶŽ͘�ϲϯϬϬ�
;ϮϬϭϲͿ͗�ϲϵϲ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϮϲͬƐĐŝĞŶĐĞ͘ĂĂŐϬϴϯϯ͘��
ϱϰ��ĞŶŶŝƐ��ƵůŚĂŶĞ�Ğƚ�Ăů͕͘�͞��ƉƌĞǀĞŶƚŝŽŶͲĐĞŶƚĞƌĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƐƐŝƐƚĂŶĐĞ͗�Ă�ƉĂƌĂĚŝŐŵ�ƐŚŝĨƚ͍͟�,ŽƵƐŝŶŐ�
WŽůŝĐǇ��ĞďĂƚĞ�Ϯϭ͕�ŶŽ͘�Ϯ�;ϮϬϭϭͿ͗�ϮϵϱͲϯϭϱ͕�ŚƚƚƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϭϬϱϭϭϰϴϮ͘ϮϬϭϬ͘ϱϯϲϮϰϲ͘��



���

ŬŶŽǁ�ǁŚĞƚŚĞƌ�ƚŚĞ�ǀĂůƵĞ�ƚŽ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ƐŽĐŝĞƚǇ�ŽĨ�ƚŚĞ�ƵŶŵĞĂƐƵƌĞĚ�ďĞŶĞĨŝƚƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�
ƌĞĚƵĐƚŝŽŶ�ŝƐ�ůĂƌŐĞ�ĞŶŽƵŐŚ�ƚŽ�ũƵƐƚŝĨǇ�ƚŚĞ�ĚŽĐƵŵĞŶƚĞĚ�ĐŽƐƚƐ͘͟ϱϱ

WƌĞĚŝĐƚŽƌƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ��

^ĞǀĞƌĂů�ƐƚƵĚŝĞƐ�ŚĂǀĞ�ŝĚĞŶƚŝĨŝĞĚ�ƐƚĂƚŝƐƚŝĐĂůůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ǀƵůŶĞƌĂďůĞ�
ƉŽƉƵůĂƚŝŽŶƐ͕�ǁŝƚŚ�ƚǁŽ�ŝŵƉŽƌƚĂŶƚ�ĐĂǀĞĂƚƐ͘�&ŝƌƐƚ͕�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĨŽƌ�ĞŶƚĞƌŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǀĂƌǇ�ĂĐƌŽƐƐ�ƚŝŵĞ�
ĂŶĚ�ƐƉĂĐĞ͘�dŚĞ�ƌŽŽƚ�ĐĂƵƐĞƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƌĞ�ĨƌĞƋƵĞŶƚůǇ�ƐƚƌƵĐƚƵƌĂů͕�ĂŶĚ�ũƵƌŝƐĚŝĐƚŝŽŶĂů�ĚŝĨĨĞƌĞŶĐĞƐ�ŝŶ�
ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂŶĚ�ƐŽĐŝĂů�ƉŽůŝĐŝĞƐ�ŵĂŬĞ�ŐĞŶĞƌĂůŝǌĂďŝůŝƚǇ�ƉŽƚĞŶƚŝĂůůǇ�ŝŵƉŽƐƐŝďůĞ͘�^ĞĐŽŶĚ͕�
ƚŚĞ�ƉƌĞĚŝĐƚŽƌƐ�ƌĞůĞǀĂŶƚ�ƚŽ�Ă�ŐŝǀĞŶ�ŽƵƚĐŽŵĞ�ĂƌĞ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͗�ƚŚĞ�ƌŝƐŬ�
ĨĂĐƚŽƌƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ůŝƚĞƌĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�Žƌ�ƐŚĞůƚĞƌ�ĞŶƚƌǇ�ŽǀĞƌůĂƉ�ǁŝƚŚ�ďƵƚ�ĂƌĞ�ŶŽƚ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�
ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĨŽƌ�ŚŽƵƐŝŶŐ�ŝŶƐƚĂďŝůŝƚǇ͘��

dŚĂƚ�ďĞŝŶŐ�ƐĂŝĚ͕�ƚŚĞ�ƐŝŶŐůĞ�ďĞƐƚ�ƉƌĞĚŝĐƚŽƌ�ŽĨ�ĞǀĞŶƚƵĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝƐ�ƉƌĞǀŝŽƵƐ�ƐŚĞůƚĞƌ�ĞŶƚƌǇ�Žƌ�
ƉƌĞǀŝŽƵƐůǇ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϱϲ�/Ŷ�ƚŚĞ�,ŽŵĞďĂƐĞ�ƐƚƵĚǇ͕�ƚŚĞƐĞ�ŚŽƵƐĞŚŽůĚƐ�ǁĞƌĞ�ŵŽƌĞ�ƚŚĂŶ�ϭϴ�
ƚŝŵĞƐ�ŵŽƌĞ�ůŝŬĞůǇ�ďĞĐŽŵĞ�ŚŽŵĞůĞƐƐ�ƚŚĂŶ�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚŽƵƚ�Ă�ƉƌĞǀŝŽƵƐ�ƐŚĞůƚĞƌ�ĞŶƚƌǇ͘ϱϳ�KƚŚĞƌ�
ŝŵƉŽƌƚĂŶƚ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ĞǀĞŶƚƵĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƌĞ�ďĞŝŶŐ�ĚŽƵďůĞĚͲƵƉ�;ǁŚŝĐŚ�ŝƐ�ĂůƐŽ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŶŽƚ�
ďĞŝŶŐ�Ă�ůĞĂƐĞŚŽůĚĞƌ͕�Ă�ĨĂĐƚŽƌ�ƚŚĂƚ�ŝƐ�ŝƚƐĞůĨ�ĂůƐŽ�ƉƌĞĚŝĐƚŝǀĞͿ͕�Ă�ƉĞŶĚŝŶŐ�ĞǀŝĐƚŝŽŶ�ŶŽƚŝĐĞ�;ĞŝƚŚĞƌ�Ă�ǀĞƌďĂů�
ƚŚƌĞĂƚ�Žƌ�͞ŽĨĨŝĐŝĂů͟�ŶŽƚŝĐĞͿ͕�ƌĞĐĞŝƉƚ�ŽĨ�ƉƵďůŝĐ�ĂƐƐŝƐƚĂŶĐĞ͕�ĞĂƌŶŝŶŐ�ůĞƐƐ�ƚŚĂŶ�ϯϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ��ƌĞĂ�DĞĚŝĂŶ�
/ŶĐŽŵĞ�;�D/Ϳ͕�ƉĂƌƚ�ƚŝŵĞ�ĞŵƉůŽǇŵĞŶƚ͕�ĂŶĚ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�ƌĞŶƚ�ĂƌƌĞĂƌƐ�Žƌ�ĚĞďƚ͘ϱϴ

hŶŝƋƵĞ�ƚŽ�ĨĂŵŝůŝĞƐ͕�ƐƉĞĐŝĨŝĐ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ŝŶĐůƵĚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞďƚ�Žƌ�ŚŝŐŚ�ĂƌƌĞĂƌƐ͕�ĚŝƐĐŽƌĚ�Žƌ�ĐŽŶĨůŝĐƚ�ŝŶ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ůŝǀŝŶŐ�ƐŝƚƵĂƚŝŽŶ͕�ƉƵďůŝĐ�ĂƐƐŝƐƚĂŶĐĞ�ƌĞĐĞŝƉƚ͕�ƐĞƌǀŝĐĞ�ŽĨ�ĂŶ�ĞǀŝĐƚŝŽŶ�ŶŽƚŝĐĞ͕�ďĞŝŶŐ�ƉƌĞŐŶĂŶƚ�Žƌ�ŚĂǀŝŶŐ�
Ă�ĐŚŝůĚ�ĂŐĞĚ�ǇŽƵŶŐĞƌ�ƚŚĂŶ�ƚǁŽ�ǇĞĂƌƐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�ŵĞĂƐƵƌĞƐ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ŝŶƐƚĂďŝůŝƚǇ͕�ƐƵĐŚ�ĂƐ�ŶƵŵďĞƌ�ŽĨ�
ŵŽǀĞƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͕�ĐŚŝůĚ�ƉƌŽƚĞĐƚŝǀĞ�ƐĞƌǀŝĐĞƐ�ŝŶǀŽůǀĞŵĞŶƚ͕�ĂŶĚ�ĂĚǀĞƌƐĞ�ĐŚŝůĚŚŽŽĚ�ĞǆƉĞƌŝĞŶĐĞƐ͘�
/ŵƉŽƌƚĂŶƚůǇ͕�ƚŚĞ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ŽĨ�Ă�ĨĂĐƚŽƌ�ĐĂŶ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ǀĂƌǇ�ďǇ�ŚŽƵƐĞŚŽůĚ�ƚǇƉĞ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕�ƚŚĞ�
ƐĂŵĞ�ƐƚƵĚǇ�ĨŽƵŶĚ�ƚŚĂƚ�ĨĂĐƚŽƌƐ�ŶŽƌŵĂůůǇ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ƐŝŶŐůĞ�ĂĚƵůƚƐ͕�ƐƵĐŚ�ĂƐ�ŵĞŶƚĂů�

ϱϱ t͘��ǀĂŶƐ�Ğƚ�Ăů͕͘��ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ͕Η�^ĐŝĞŶĐĞ�ϯϱϯ͕�ŶŽ͘�ϲϯϬϬ�
;ϮϬϭϲͿ͗�ϲϵϰͲϵϵ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϮϲͬƐĐŝĞŶĐĞ͘ĂĂŐϬϴϯϯ͘�
ϱϲ�DĂƌǇďĞƚŚ�^ŚŝŶŶ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂƚƵƌĞ͕͟��ĞŶƚĞƌ�ĨŽƌ��ǀŝĚĞŶĐĞͲďĂƐĞĚ�^ŽůƵƚŝŽŶƐ�ƚŽ�
,ŽŵĞůĞƐƐŶĞƐƐ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ĞǀŝĚĞŶĐĞŽŶŚŽŵĞůĞƐƐŶĞƐƐ͘ĐŽŵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ,ŽŵĞůĞƐƐŶĞƐƐͺWƌĞǀĞŶƚŝŽŶͺ>ŝƚĞƌĂƚƵƌĞͺ^ǇŶƚŚĞƐŝƐ͘ƉĚĨ͘��
ϱϳ��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͕�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͕�ϰϮ͘��
ϱϴ DĂƌǇďĞƚŚ�Ğƚ�Ăů͕͘�Η�ĨĨŝĐŝĞŶƚ�dĂƌŐĞƚŝŶŐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĨŽƌ�&ĂŵŝůŝĞƐ͕Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�
WƵďůŝĐ�,ĞĂůƚŚ�ϭϬϯ͕�ŶŽ͘�^Ϯ�;ϮϬϭϯͿ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉŵĐͬĂƌƚŝĐůĞƐͬWD�ϯϵϲϵϭϭϴ͖ͬ���ŶĚƌĞǁ�>͘�'ƌĞĞƌ�Ğƚ�
Ăů͕͘�ΗdĂƌŐĞƚŝŶŐ�^ĞƌǀŝĐĞƐ�ƚŽ�/ŶĚŝǀŝĚƵĂůƐ�DŽƐƚ�>ŝŬĞůǇ�ƚŽ��ŶƚĞƌ�^ŚĞůƚĞƌ͗��ǀĂůƵĂƚŝŶŐ�ƚŚĞ��ĨĨŝĐŝĞŶĐǇ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�
WƌĞǀĞŶƚŝŽŶ͕Η�^ŽĐŝĂů�^ĞƌǀŝĐĞ�ZĞǀŝĞǁ�ϵϬ͕�ŶŽ͘�ϭ�;ϮϬϭϲͿ͗�ϭϯϬͲϱϱ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϲͬϲϴϲϰϲϲ͖��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�
͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ��ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ�
�ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͘�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͘�
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ŝůůŶĞƐƐ͕�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ͕�ĂŶĚ�ĐƌŝŵŝŶĂů�ũƵƐƚŝĐĞ�ŝŶǀŽůǀĞŵĞŶƚ͕�ǁĞƌĞ�ŶŽƚ�ƐƚĂƚŝƐƚŝĐĂůůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶ�ƉƌĞĚŝĐƚŝŶŐ�
ŝŶĐŝĚĞŶĐĞƐ�ŽĨ�ĨĂŵŝůǇ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

^ŽŵĞ�ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�ƉŽǀĞƌƚǇ�ƚŚĂƚ�ĂƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŚŽƵƐŝŶŐ�ŝŶƐƚĂďŝůŝƚǇ�ĂƌĞ�ĞĂƌŶŝŶŐ�ůĞƐƐ�ƚŚĂŶ�
ϯϬ�ƉĞƌĐĞŶƚ��D/͕�ƌĞŶƚ�ŚŝŐŚĞƌ�ƚŚĂŶ�ϰϬ�ƉĞƌĐĞŶƚ�ŽĨ�ŝŶĐŽŵĞ͕�ŽƵƚƐƚĂŶĚŝŶŐ�ĚĞďƚ�ŝŶ�ĞǆĐĞƐƐ�ŽĨ�ΨϭϬϬϬ͕�ĂŶĚ�ďĞŝŶŐ�
ĞǀŝĐƚĞĚ͘ϱϵ

ϱϵ DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘͘�Η�ĨĨŝĐŝĞŶƚ�dĂƌŐĞƚŝŶŐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĨŽƌ�&ĂŵŝůŝĞƐ͕Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�
ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϭϬϯ͕�ŶŽ͘�^Ϯ�;ϮϬϭϯͿ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϮϭϬϱͬĂũƉŚ͘ϮϬϭϯ͘ϯϬϭϰϲϴ͘��
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�ŚĂƉƚĞƌ�ϰ�ͮ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�&ŝŶĚŝŶŐƐ�
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ĞǆƉůĂŝŶ�ƚŚĞ�,ŽŵĞůĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ĂƐ�ŽƵƚůŝŶĞĚ�ďǇ�ďŽƚŚ�>�,^��
ƉŽůŝĐǇ�ĚŽĐƵŵĞŶƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ŝŶƚĞƌǀŝĞǁƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƉƌŽĐĞƐƐ�ĂŶĚ�
ŝĚĞŶƚŝĨǇ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƉƌŽŐƌĂŵ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ǁĂƐ�ŶŽƚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƉƌŽŐƌĂŵ�ƉŽůŝĐǇ͘��

/Ŷ�>ŽƐ��ŶŐĞůĞƐ͕�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ĨĂŵŝůŝĞƐ�Ăƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĐĂŶ�ƐĞĞŬ�ĂƐƐŝƐƚĂŶĐĞ�ƚŚƌŽƵŐŚ�>�,^�͛Ɛ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘���ŚŽƵƐĞŚŽůĚ�ŝŶ�Ă�ŚŽƵƐŝŶŐ�ĐƌŝƐŝƐ�ĐĂŶ�ƐĞĞŬ�ƐĞƌǀŝĐĞƐ�Ăƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ŶŽŶƉƌŽĨŝƚ�ĂŐĞŶĐǇ�;ƚŚĞ�ƉƌŽǀŝĚĞƌ�ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�^W�͛Ɛ�ƉƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ĚŝǀĞƌƐŝŽŶ�ƐĞƌǀŝĐĞƐͿ͘ϲϬ

/Ŷ�ŽƌĚĞƌ�ĨŽƌ�Ă�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƚŽ�ďĞ�ĞĨĨĞĐƚŝǀĞ�Ăƚ�ƉƌĞǀĞŶƚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƚŚĞ�ƉƌŽŐƌĂŵ�
ŵƵƐƚ�ĂůƐŽ�ďĞ�ĞĨĨŝĐŝĞŶƚ͘��ĨĨŝĐŝĞŶĐǇ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƚĂƌŐĞƚ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ďĞŶĞĨŝƚ�
ĨƌŽŵ�ƚŚĞ�ƉƌŽŐƌĂŵ͗�ŝŶ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͕�ƚŚŝƐ�ŵĞĂŶƐ�ƐĞƌǀŝŶŐ�ƚŚĞ�ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ǁŽƵůĚ�ďĞ�
ƵŶĂďůĞ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ͕�ǁŝƚŚŽƵƚ�ĂŶ�ŝŶƚĞƌǀĞŶƚŝŽŶ͘��Ŷ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ŝƐ�ƚŚƵƐ�ĞĨĨĞĐƚŝǀĞ�ŝĨ�
ŝƚ�ĐĂŶ�ŚĞůƉ�ƚŚĞƐĞ�ŚŽƵƐĞŚŽůĚƐ�ĨŝŶĚ�Žƌ�ŵĂŝŶƚĂŝŶ�ŚŽƵƐŝŶŐ�ǁŝƚŚŽƵƚ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘���ƉƌŽŐƌĂŵ�
ŵƵƐƚ�ĞĨĨŝĐŝĞŶƚůǇ ƚĂƌŐĞƚ�ƚŚĞƐĞ�ŚŽƵƐĞŚŽůĚƐͶŽŶůǇ�ƚŚŽƐĞ�ǁŚŽ�ǁŽƵůĚ�ŽƚŚĞƌǁŝƐĞ�ďĞĐŽŵĞ�ŚŽŵĞůĞƐƐͶďĞĨŽƌĞ�
ǁĞ�ĐĂŶ�ĞǀĂůƵĂƚĞ�ǁŚĞƚŚĞƌ�ŝƚ�ŝƐ�ĞĨĨĞĐƚŝǀĞ͘��

DĂŶǇ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĐŽŶĨƵƐĞ�ĞĨĨĞĐƚŝǀĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ǁŝƚŚ�ƉŽŽƌ�ƚĂƌŐĞƚŝŶŐ�ŽĨ�ƐĞƌǀŝĐĞƐ͘���ƉƌŽŐƌĂŵ�
ƚŚĂƚ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ĞĨĨĞĐƚŝǀĞůǇ�ƉƌĞǀĞŶƚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŵĂǇ�ĂĐƚƵĂůůǇ�ďĞ�ŝŶĞĨĨŝĐŝĞŶƚůǇ�ƚĂƌŐĞƚŝŶŐ�ďǇ�ƐĞƌǀŝŶŐ�
ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ͘ϲϭ�/Ŷ�ŽƌĚĞƌ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�
ǁŚĞƚŚĞƌ�Ă�ƉƌŽŐƌĂŵ�ŝƐ�ďŽƚŚ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ͕�ǁĞ�ŶĞĞĚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ŚĂƉƉĞŶĞĚ�ƚŽ�
Ă�ŚŽƵƐĞŚŽůĚ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀĞŶƚŝŽŶ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ŝĚĞŶƚŝĨǇŝŶŐ�ǁŚĂƚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂƌĞ�
ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ĞǀĞŶƚƵĂů�ŚŽŵĞůĞƐƐŶĞƐƐ͘��ǆŝƐƚŝŶŐ�ƌĞƐĞĂƌĐŚ�ƐŚŽǁƐ�ƚŚĂƚ�ƉƌĞǀĞŶƚŝŽŶ�ĐĂŶ�ďĞ�ŝŵƉƌŽǀĞĚ�ďǇ�
ĐŽŵƉĂƌŝŶŐ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ŽĨ�ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŝƚŚ�ƚŚĞ�͞ĐŽƵŶƚĞƌĨĂĐƚƵĂů͟�ͲͲ�ƐŝŵŝůĂƌ�ĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ĚŝĚ�
ŶŽƚ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ͘ϲϮ

hƚŝůŝǌŝŶŐ�ďŽƚŚ�ƚŚĞ�^Z^�ĂŶĚ�ŽƌŝŐŝŶĂů�ƌĞƐĞĂƌĐŚ͕�ǁĞ�ŚĂǀĞ�ŽƵƚůŝŶĞĚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƉƌŽĐĞƐƐ�ŝŶ�ĨŝǀĞ�
ŶŽĚĞƐ͗�

ϭͿ tĂůŬͲŝŶ�
ϮͿ /ŶĨŽƌŵĂů�dƌŝĂŐĞ�
ϯͿ WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ŝǀĞƌƐŝŽŶ��ůŝŐŝďŝůŝƚǇ�^ĐƌĞĞŶŝŶŐ�
ϰͿ ^ĞƌǀŝĐĞ�WƌŽǀŝƐŝŽŶ�
ϱͿ WƌŽŐƌĂŵ��ǆŝƚ��

ϲϬ�dŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƐĞĞŬŝŶŐ�ĂŶĚ�ŽďƚĂŝŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ��ŽƵŶƚǇ�ƉŽůŝĐǇ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ĚĞƚĂŝů�ďĞůŽǁ�ĂŶĚ�
ĚĞƉŝĐƚĞĚ�ŝŶ�&ŝŐƵƌĞ�ϭ͘��
ϲϭ DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�Η�ĨĨŝĐŝĞŶƚ�dĂƌŐĞƚŝŶŐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĨŽƌ�&ĂŵŝůŝĞƐ͕Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�
ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϭϬϯ͕�ŶŽ͘�^Ϯ�;ϮϬϭϯͿ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϮϭϬϱͬĂũƉŚ͘ϮϬϭϯ͘ϯϬϭϰϲϴ͘��
ϲϮ��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͕�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͕�ϭϯϲ͘�
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&ŝŐƵƌĞ�ϱ͗�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ŝǀĞƌƐŝŽŶ�^ĞƌǀŝĐĞ��ĞůŝǀĞƌǇ�&ůŽǁ��ŚĂƌƚ�
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ϭ͘ tĂůŬͲŝŶ�Žƌ�ƌĞĨĞƌƌĂů��
&Žƌ�Ă�ŚŽƵƐĞŚŽůĚ�ŝŶ�ŶĞĞĚ�ƚŽ�ďĞŐŝŶ�ƌĞĐĞŝǀŝŶŐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�>�,^�͕�ƚŚĞǇ�ŵƵƐƚ�ĐŽŶƚĂĐƚ�ƚŚĞ�
ůŽĐĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�;ŽĨƚĞŶ�ǀŝĂ�ƉŚǇƐŝĐĂůůǇ�ǀŝƐŝƚŝŶŐͿ�ƚŚĂƚ�ĂĚŵŝŶŝƐƚĞƌƐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘�WŽƚĞŶƚŝĂů�
ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵĂǇ�ůĞĂƌŶ�ĂďŽƵƚ�ƉƌĞǀĞŶƚŝŽŶ�ƌĞƐŽƵƌĐĞƐ�ƚŚƌŽƵŐŚ�ǁŽƌĚ�ŽĨ�ŵŽƵƚŚ͕�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�
ŽƌŐĂŶŝǌĂƚŝŽŶ�ƌĞĨĞƌƌĂůƐ͕�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ�ƌĞĨĞƌƌĂůƐ͕�Žƌ�ŝŶĚĞƉĞŶĚĞŶƚ�ƌĞƐĞĂƌĐŚ�;ƐƵĐŚ�ĂƐ�ĐĂůůŝŶŐ�Ϯϭϭ�
Žƌ�ƐĞĂƌĐŚŝŶŐ�ƚŚĞ�/ŶƚĞƌŶĞƚͿ͘��

Ϯ͘ /ŶĨŽƌŵĂů�dƌŝĂŐĞ�
KŶĐĞ�Ă�ŚŽƵƐĞŚŽůĚ�ƐĞĞŬŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ĐŽŶƚĂĐƚƐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ͕�Ă�ƉƌŽǀŝĚĞƌ�ƐƚĂĨĨ�ŵĞŵďĞƌ�ĐŽŶĚƵĐƚƐ�ĂŶ�
ŝŶĨŽƌŵĂů�ĐŽŶǀĞƌƐĂƚŝŽŶ�ƚŽ�ĂƐƐĞƐƐ�Ă�ŚŽƵƐĞŚŽůĚ͛Ɛ�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ĞŶƌŽůůŵĞŶƚ�ŝŶ�ǀĂƌŝŽƵƐ�ƉƌŽŐƌĂŵƐ͕�ŐĂƵŐĞ�ƚŚĞ�
ŚŽƵƐĞŚŽůĚ͛Ɛ�ŶĞĞĚƐ͕�ĂŶĚ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĐƌŝƐŝƐ�ĐĂŶ�ďĞ�ĂǀŽŝĚĞĚ�ǁŝƚŚŽƵƚ�ĨŽƌŵĂůůǇ�ĞŶƌŽůůŝŶŐ�ƚŚĞ�
ŚŽƵƐĞŚŽůĚ�ŝŶ�Ă�>�,^��ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞƐ�Žƌ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘ϲϯ�dŚŝƐ�ŝŶĨŽƌŵĂů�ƚƌŝĂŐĞ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ƐĞǀĞƌŝƚǇ�ŽĨ�ƚŚĞ�ŚŽƵƐŝŶŐ�ĐƌŝƐŝƐ͕�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�ƚŚŽƐĞ�ŝŶ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ͕�ƚŚĞ�ŚŽƵƐĞŚŽůĚ͛Ɛ�
ĐŽŵƉŽƐŝƚŝŽŶ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ŚŽƵƐĞŚŽůĚͲƐƉĞĐŝĨŝĐ�ŶĞĞĚƐ͘�/Ĩ�ĂŶ�ĂƉƉůŝĐĂŶƚ�ŝƐ�ůŝƚĞƌĂůůǇ�ŚŽŵĞůĞƐƐ͕�ƐŚĞ�ǁŝůů�ďĞ�
ƌĞĨĞƌƌĞĚ�ƚŽ�ĂŶŽƚŚĞƌ�>�,^��ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĂŵ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐĞƌǀĞ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĂůƌĞĂĚǇ�ŚŽŵĞůĞƐƐ�
;ƐƵĐŚ�ĂƐ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐͿ͘�/Ĩ�ĂŶ�ĂƉƉůŝĐĂŶƚ�ŝƐ�Ɛƚŝůů�Ăƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ĂŶĚ�ƚŚĞ�ŝŶƚĂŬĞ�ƐƚĂĨĨ�
ĚĞƚĞƌŵŝŶĞƐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�Ă�ŐŽŽĚ�Ĩŝƚ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͕�ƚŚĞŶ�ƚŚĞǇ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ĨŽƌ�ŝŶƚĂŬĞ�ďǇ�
ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŐĞŶĐǇ�ƐƚĂĨĨ�;ŝ͘Ğ͕͘�ƉƌĞǀĞŶƚŝŽŶͲƐƉĞĐŝĨŝĐ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐͿ͘��

ϯ͘ WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ��ůŝŐŝďŝůŝƚǇ�^ĐƌĞĞŶŝŶŐ�
KŶĐĞ�Ă�ƉŽƚĞŶƚŝĂů�ƉĂƌƚŝĐŝƉĂŶƚ�ŝƐ�ƌĞĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂŐĞŶĐǇ�ƐƚĂĨĨ͕�Ă�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�
ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĐĂŶ�ƵƐĞ�ĚŝǀĞƌƐŝŽŶ�ƚŽ�ŚĞůƉ�Ă�ŚŽƵƐĞŚŽůĚ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��ŝǀĞƌƐŝŽŶ�ĂůůŽǁƐ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�
ƚŽ�ƌĞĐĞŝǀĞ�ƵƉ�ƚŽ�ϯϬ�ĚĂǇƐ�ŽĨ�ƐĞƌǀŝĐĞƐ͘ϲϰ��ĂƐĞ�ŵĂŶĂŐĞƌƐ�ĐĂŶ�ƵƚŝůŝǌĞ�ƚŚĞŝƌ�ĚŝƐĐƌĞƚŝŽŶ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚŝƐ�
ƉƌŽĐĞƐƐ�ƚŽ�ĚĞĐŝĚĞ�ǁŚĞƚŚĞƌ�Ă�ŚŽƵƐĞŚŽůĚ�ƐŚŽƵůĚ�ƌĞĐĞŝǀĞ�ŶŽŶĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ͕�ĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ͕�Žƌ�ďĞ�
ƐĐƌĞĞŶĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ͘ϲϱ

/Ĩ�Ă�ŚŽƵƐĞŚŽůĚ͛Ɛ�ĂĐƵŝƚǇ�ŝƐ�ŚŝŐŚ�ĞŶŽƵŐŚ͕�Ă�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ĐĂŶ�ƐĐƌĞĞŶ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ
ĞŶƌŽůůŵĞŶƚ͘�/Ŷ�ŽƌĚĞƌ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ ƉƌŽŐƌĂŵ͕�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵƵƐƚ��

ϭͿ ďĞ�Ăƚ�ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕��
ϮͿ ŵĞĞƚ�ŵĂǆŝŵƵŵ�ŝŶĐŽŵĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ��
ϯͿ ƌĞĐĞŝǀĞ�Ă�ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞ�ŽŶ�ƚŚĞ�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů�;ƚŚĞ�͞Wdd͟�ŝƐ�Ă�ƐƵƌǀĞǇ�ƚŽŽů�ƚŚĂƚ�

ĂƐƐĞƐƐĞƐ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ�ĂĐƵŝƚǇ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞƐ�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ƐĞƌǀŝĐĞƐ͕�ƐĞĞ��ĞĞƉ��ŝǀĞ͗�WƌĞǀĞŶƚŝŽŶ�
dĂƌŐĞƚŝŶŐ�dŽŽů�ŽŶ�ƉĂŐĞ�ϯϭͿ͘ϲϲ

ϲϯ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘�
ϲϰ�ϯ͘�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
ϲϱ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
ϲϲ���ďƌĞĂŬĚŽǁŶ�ŽĨ�ƚŚĞ�Wdd�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ��ĞĞƉ��ŝǀĞ�ĐĂůůŽƵƚ�ďŽǆ�ŽŶ�ƉĂŐĞ�Ϯϲ͘�



���

/Ĩ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�ŝƐ�ƐĐƌĞĞŶĞĚ�ǁŝƚŚ�ƚŚĞ�
Wdd�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ƐĐŽƌĞ�ŚŝŐŚ�ĞŶŽƵŐŚ�
ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�
ƐĞƌǀŝĐĞƐ͕�ƚŚĞ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ĐĂŶ�
ĂĚŵŝŶŝƐƚĞƌ�>ŝŐŚƚ�dŽƵĐŚ�ƐĞƌǀŝĐĞƐ͘ϲϳ

;�ůŝŐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ��ŝǀĞƌƐŝŽŶ͕�WƌĞǀĞŶƚŝŽŶ͕�
ĂŶĚ�>ŝŐŚƚͲdŽƵĐŚ�ĂƌĞ�ĚĞƚĂŝůĞĚ�ŝŶ�
&ŝŐƵƌĞ�ϳͿ͘���

/Ĩ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�ĚŽĞƐ�ƋƵĂůŝĨǇ͕�ƚŚĞǇ�
ĐĂŶ�ďĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�

ϲϳ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��

�ĞĞƉͲ�ŝǀĞ͗�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů

tŚĂƚ�ŝƐ�ƚŚĞ�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů͍
dŚĞ�Wdd ŝƐ�Ă�ƐƵƌǀĞǇ�ƚŽŽů�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ƚŽ�
ĂƐƐĞƐƐĞƐ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ�ĂĐƵŝƚǇ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞƐ�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘�&ĂŵŝůǇ�ŚŽƵƐĞŚŽůĚƐ�ŵƵƐƚ�
ƌĞĐĞŝǀĞ�Ϯϭ�ƉŽŝŶƚƐ�Žƌ�ŵŽƌĞ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ǁŚŝůĞ�d�z�ĂŶĚ�^ŝŶŐůĞ�
�ĚƵůƚƐ�ŵƵƐƚ�ƐĐŽƌĞ�ϭϵ�Žƌ�ŵŽƌĞ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ͘�

,Žǁ�ĚŽĞƐ�ƚŚĞ�Wdd��ĞƚĞƌŵŝŶĞ��ůŝŐŝďŝůŝƚǇ͍��
dŚĞ�ƚŽŽů�ƚĂŬĞƐ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƚŝŽŶ�ŵĂŶǇ�ĨĂĐƚŽƌƐ�ŝŶĐůƵĚŝŶŐ�
ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ŚŝƐƚŽƌǇ�ŽĨ�ĞǀŝĐƚŝŽŶƐ͕�ŚŝƐƚŽƌǇ�ŽĨ�
ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƌĞĐĞŶƚ�ĚŝƐĐŚĂƌŐĞ�ĨƌŽŵ�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ƌĞĐĞŶƚ�ŵĂũŽƌ�
ĨŝŶĂŶĐŝĂů�Žƌ�ĞŵŽƚŝŽŶĂů�ƚƌĂƵŵĂ͕�ƌĞĐĞŶƚ�ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�ĐŚŝůĚ�
ƉƌŽƚĞĐƚŝǀĞ�ƐĞƌǀŝĐĞƐ͕�ŚŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ͕�ƉŚǇƐŝĐĂů�ĂŶĚ�ŵĞŶƚĂů�
ŚĞĂůƚŚ͕�ĂŶĚ�ŽƚŚĞƌ�ĐƌŝƚĞƌŝĂ͘��

tŚŽ�ŝƐ�dĂƌŐĞƚĞĚ͍��
WŽŝŶƚƐ�ĨŽƌ�ƚŚĞ�ĂďŽǀĞ�ĐƌŝƚĞƌŝĂ�ǀĂƌǇ͕�ďƵƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ŚĂǀĞ�
ƌĞĐĞŶƚůǇ�ƌĞĐĞŝǀĞĚ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ŚŽƵƐŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ͕�ǁŚŽ�
ŚĂǀĞ�ƐĞǀĞƌĂů�ƌĞĐĞŶƚ�ĞƉŝƐŽĚĞƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�Žƌ�ǁŚŽ�
ĐƵƌƌĞŶƚůǇ�ƌĞƐŝĚĞ�ŝŶ�ƉĞƌŵĂŶĞŶƚ�ƐƵƉƉŽƌƚŝǀĞ�ŚŽƵƐŝŶŐ�ǁŝůů�
ŐĞŶĞƌĂůůǇ�ƌĞĐĞŝǀĞ�ŚŝŐŚ�ĂŶĚ�ƉŽƚĞŶƚŝĂůůǇ�ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞƐ͘��

tŚĂƚ�,ĂƉƉĞŶƐ�ŝĨ�zŽƵ͛ƌĞ�EŽƚ��ůŝŐŝďůĞ͍��
/Ĩ�Ă�ŚŽƵƐĞŚŽůĚ�ĚŽĞƐ�ŶŽƚ�ƌĞĐĞŝǀĞ�Ă�ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞ͕�ƚŚĂƚ�
ŚŽƵƐĞŚŽůĚ�ŵĂǇ�Ɛƚŝůů�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ůŝŐŚƚ�ƚŽƵĐŚ�ƐĞƌǀŝĐĞƐ͘�ůŝŐŚƚ�
ƚŽƵĐŚ�ƐĞƌǀŝĐĞƐ�ŝŶĐůƵĚĞ�ƌĞĨĞƌƌĂů�ĂŶĚ�ůŝŶŬĂŐĞ�ƚŽ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ŝŶ�
ĂŶŽƚŚĞƌ�ƉƌŽŐƌĂŵ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�^W�͘�&ƵƌƚŚĞƌ͕�ůŝŐŚƚ�ƚŽƵĐŚ�ŝƐ�
ůŝŵŝƚĞĚ�ƚŽ�Ă�ƐŝŶŐůĞ�ĚĂǇ�ŽĨ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ͘�

/Ɛ�ŝƚ��ǀŝĚĞŶĐĞͲ�ĂƐĞĚ͍��
WĂƌƚŝĂůůǇ͘�>�,^��ƐƚĂƚĞƐ�ŽŶ�ƚŚĞ�ƚŽŽů�ƚŚĂƚ�ƐŽŵĞ�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ďĂƐĞĚ�
ŽŶ�͞ůŽĐĂů�ƉŽůŝĐǇ�ƉƌŝŽƌŝƚŝĞƐ͘͟�&Žƌ�ĂŶ�ŝŶͲĚĞƉƚŚ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽŶ�
ǁŚŝĐŚ�Wdd�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ĂŶĚ�ǁŚŝĐŚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�
ĚĂƚĂ�ƚŽ�ƐƵďƐƚĂŶƚŝĂƚĞ�ƚŚĞŵ͕�ƉůĞĂƐĞ�ƐĞĞ��ƉƉĞŶĚŝǆ��͘�
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ƉƌŽŐƌĂŵ�ĂŶĚ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƵƉ�ƚŽ�Ɛŝǆ�ŵŽŶƚŚƐ͘ϲϴ

�ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĞǆĞƌĐŝƐĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚŝƐĐƌĞƚŝŽŶ�Ăƚ�
ǀĂƌŝŽƵƐ�ƉŽŝŶƚƐ�ŝŶ�ƚŚĞ�ĞůŝŐŝďŝůŝƚǇ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ƉƌŽĐĞƐƐ͘�KƵƌ�ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ĐĂƐĞ�
ŵĂŶĂŐĞƌ�ĚŝƐĐƌĞƚŝŽŶ�ĐĂŶ�ďĞ�ƐƵƉƉůĞŵĞŶƚĞĚ�ďǇ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ŵŽƐƚ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�,ŽǁĞǀĞƌ͕�ƵŶĚĞƌ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌŽŐƌĂŵ�ĚĞƐŝŐŶ͕�ŝĨ�Ă�
ŚŽƵƐĞŚŽůĚ�ŝƐ�ŶŽƚ�ƐĐƌĞĞŶĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�Žƌ�ƌĞĐĞŝǀĞƐ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞĐŽƌĚ�ĐƌĞĂƚĞĚ�ŝŶ�
,D/^͘�dŚĞƌĞĨŽƌĞ͕�>�,^��ĐĂŶŶŽƚ�ĞǀĂůƵĂƚĞ�ǁŚŝĐŚ�ĨĂĐƚŽƌƐ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ŝŶĚŝĐĂƚĞ�ŚŝŐŚͲƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�
Žƌ�ǁŚŝĐŚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĂƌĞ�ŵŽƐƚ�ĞĨĨĞĐƚŝǀĞ͘��

DŽƌĞŽǀĞƌ͕�ĨŽƌ�ƚŚĞ�ƐƵďƐĞƚ�ŽĨ�ĂƉƉůŝĐĂŶƚƐ�ƐĞůĞĐƚĞĚ�ƚŽ�ďĞ�ƐĐƌĞĞŶĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ͕�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ŽŶ�ƚŚĞ�
ƐĐƌĞĞŶŝŶŐ�ƚŽŽů�ĂƌĞ�ŶŽƚ�ƚŚĞ�ŽŶůǇ�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝŶ�
ƚŚĞ�&ŝƐĐĂů�zĞĂƌ�ϮϬϭϴ͕�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�ĨĂŵŝůǇ�ŚŽƵƐĞŚŽůĚƐ�ƐĞĞŬŝŶŐ�ƉƌĞǀĞŶƚŝŽŶ�ǁĂƐ�ďĂƐĞĚ�ŽŶ�Ă�ƐŽĨƚ�ĐƵƚͲŽĨĨ͕�
ǁŚĞƌĞ�ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ƐĐŽƌĞƐ�ŽĨ�ϭϴͲϮϬ�ĐŽƵůĚ�ďĞ�ĞůŝŐŝďůĞ�ŝĨ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĂĚǀŽĐĂƚĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĂƉƉůŝĐĂŶƚƐ�
ƚŽ�>�,^�͘ϲϵ��ĚĚŝƚŝŽŶĂůůǇ͕�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĐŽƵůĚ�ĂĚǀŽĐĂƚĞ�ƚŽ�>�,^��ĨŽƌ�ĂŶǇ�ŚŽƵƐĞŚŽůĚ�ƚŚĂƚ�ƐĐŽƌĞƐ�ƵŶĚĞƌ�Ă�
ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞ͕�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ƐĐŽƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƐŽĨƚ�ĐƵƚͲŽĨĨ͘�

�Ƶƚ�ƚŚĞ�ƐŽĨƚͲĐƵƚ�ŽĨĨ�ƌƵůĞ�ǁĂƐ�ƌĞŵŽǀĞĚ�ŝŶ�ƚŚĞ�&ŝƐĐĂů�zĞĂƌ�ϮϬϭϴ͕�ĂŶĚ�ƚŚĞ�Wdd�ƋƵĞƐƚŝŽŶƐ�ĐŚĂŶŐĞĚ͕�
ĐŽŵƉůŝĐĂƚŝŶŐ�ĞĨĨŽƌƚƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ǁŚŝĐŚ�ĨĂĐƚŽƌƐ�ĂƌĞ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�KƵƌ�ƌĞƐĞĂƌĐŚ�ĂůƐŽ�ĨŽƵŶĚ�
ƚŚĂƚ�ƐŽŵĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĐĂŶ�Ɛƚŝůů�ĂĚǀŽĐĂƚĞ�ƚŽ�ĞŶƌŽůů�ĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ŚĂǀĞ�ĂŶ�ŝŶĞůŝŐŝďůĞ�Wdd�ƐĐŽƌĞ�ŝĨ�ƚŚĞ�
ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĚĞĞŵ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�Ă�ŐŽŽĚ�Ĩŝƚ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘��

&ŝŐƵƌĞ�ϲ͗��ůŝŐŝďŝůŝƚǇ��ƌŝƚĞƌŝĂ�

EŽŶͲ&ŝŶĂŶĐŝĂů�
�ŝǀĞƌƐŝŽŶϯ &ŝŶĂŶĐŝĂů��ŝǀĞƌƐŝŽŶϯ WƌĞǀĞŶƚŝŽŶ� >ŝŐŚƚ�dŽƵĐŚϮ

>ĞŶŐƚŚ�ŽĨ�
^ĞƌǀŝĐĞ�

hƉ�ƚŽ�ϯϬ�ĚĂǇƐ� hƉ�ƚŽ�ϲ�ŵŽŶƚŚƐ� ϭ�ĚĂǇ�

,D/^�
�ŶƌŽůůŵĞŶƚ�

EŽ� zĞƐ� zĞƐ� EŽ�

/ŶĐŽŵĞ�
�ůŝŐŝďŝůŝƚǇ�

ϱϬй��D/ϭ� ϱϬй��D/ϭ� ϱϬй��D/ϭ

WŽƉƵůĂƚŝŽŶƐ�
^ĞƌǀĞĚ�

�ůů�ƉŽƉƵůĂƚŝŽŶƐ� �ůů�ƉŽƉƵůĂƚŝŽŶƐ� �ůů�ƉŽƉƵůĂƚŝŽŶƐ�

,ŽŵĞůĞƐƐ�
^ƚĂƚƵƐ�

>ŝƚĞƌĂůůǇ�ŚŽŵĞůĞƐƐ͕�ŝŵŵŝŶĞŶƚůǇ�ĂƚͲƌŝƐŬϰ͕�
ĨůĞĞŝŶŐ��s�

/ŵŵŝŶĞŶƚůǇ�ĂƚͲƌŝƐŬϰ͕�ĨůĞĞŝŶŐ�
�s�

/ŵŵŝŶĞŶƚůǇ�ĂƚͲ
ƌŝƐŬϰ͕�ĨůĞĞŝŶŐ��s�

ϲϴ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
ϲϵ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů�;&ĂŵŝůŝĞƐ͕�&z�ϭϳͲϭϴͿ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϮϬϭϳ͘��
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Wdd�^ĐŽƌĞ� ^ŚŽƵůĚ�ŽĐĐƵƌ�ƉƌŝŽƌ�ƚŽ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�Wdd� ϭϵн�;Ϯϭн�ĨŽƌ�&ĂŵŝůŝĞƐͿ�
ϬͲϭϴ�;ϬͲϮϭ�ĨŽƌ�

ĨĂŵŝůŝĞƐͿ��

WŽƐƐŝďůĞ�
^ĞƌǀŝĐĞƐ�

�ŽĂĐŚŝŶŐͬƉƌŽď
ůĞŵ�ƐŽůǀŝŶŐ͕�

ŵĞĚŝĂƚŝŽŶ�ĂŶĚ�
ĐŽŶĨůŝĐƚ�

ƌĞƐŽůƵƚŝŽŶ͕�
ĐŽŶŶĞĐƚŝŽŶ�ƚŽ�

ŽƚŚĞƌ�
ƌĞƐŽƵƌĐĞƐ͕�
ŚŽƵƐŝŶŐ�

ƐĞĂƌĐŚͬƐƚĂďŝůŝǌ
ĂƚŝŽŶ�

ĂƐƐŝƐƚĂŶĐĞ��

^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ͕�
ĚŽĐƵŵĞŶƚƐͬĞŵƉůŽǇŵĞŶƚͬƚƌ

ĂŶƐŝƚ�ĐŽƐƚƐ�ƌĞůĂƚĞĚ�ƚŽ�
ŚŽƵƐŝŶŐ͕�ƵƚŝůŝƚǇ�ĂƐƐŝƐƚĂŶĐĞ͕�

ĂŶĚ�ƌĞƵŶŝĨŝĐĂƚŝŽŶ��

^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ͕�ƌĞŶƚĂů�
ĂƐƐŝƐƚĂŶĐĞͬĂƌƌĞĂƌƐ͕�ƵƚŝůŝƚǇ�
ĚĞƉŽƐŝƚͬĂƐƐŝƐƚĂŶĐĞͬĂƌƌĞĂƌƐ͕�
ůĞŐĂů�ĨĞĞƐ͕�ŵŽǀĞ�ŝŶ�ĞǆƉĞŶƐĞƐ͕�
ĚŽĐƵŵĞŶƚƐͬĞŵƉůŽǇŵĞŶƚͬƚƌĂ
ŶƐŝƚ�ĐŽƐƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ŚŽƵƐŝŶŐ͕�

ĂŶĚ�ƌĞƵŶŝĨŝĐĂƚŝŽŶ���

ZĞĨĞƌƌĂů�ĂŶĚ�
ůŝŶŬĂŐĞ�ƚŽ�ŽƚŚĞƌ�

ƐĞƌǀŝĐĞƐ�ŝŶ�
ĂŶŽƚŚĞƌ�

ƉƌŽŐƌĂŵ�ǁŝƚŚ�
ƚŚĞ���^�ĂƌĞĂ�

ϭ�/Ĩ�Ă�WĂƌƚŝĐŝƉĂŶƚ�ŝƐ�ŝŶ�ƐƵďƐŝĚŝǌĞĚ�ŚŽƵƐŝŶŐ��E��ĐƵƌƌĞŶƚůǇ�Žƌ�ĨŽƌŵĞƌůǇ�ƵŶĚĞƌ�Ă�ŚŽŵĞůĞƐƐ�ŚŽƵƐŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�
ƉƌŽŐƌĂŵ�;ŝ͘Ğ͘�^ĞĐƚŝŽŶ�ϴͿ�ǁŝƚŚ�ŝŶĐŽŵĞ�ƵƉ�ƚŽ�ϴϬй�ŽĨ�ĂƌĞĂ�ŵĞĚŝĂŶ�ŝŶĐŽŵĞ�;�D/Ϳ�ƐŚĞ�ĐĂŶ�ĂůƐŽ�ƋƵĂůŝĨǇ͘�
Ϯ�WĂƌƚŝĐŝƉĂŶƚƐ�ƚŚĂƚ�ƚĂŬĞ�ƚŚĞ�Wdd�ďƵƚ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ĐĂŶ�Ɛƚŝůů�ƌĞĐĞŝǀĞ�ůŝŐŚƚͲƚŽƵĐŚ�ĂŶĚ�ďĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�
ŽƚŚĞƌ�ƉƌŽŐƌĂŵƐ͘��
ϯ�dŚĞƌĞ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�Ă�ƐĞƉĂƌĂƚĞ�,D/^�ĞŶƌŽůůŵĞŶƚ�ĨŽƌ�ĚŝǀĞƌƐŝŽŶ�ĐůŝĞŶƚƐ͕�ĂƐ�ƚŚĞƌĞ�ŝƐ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ĐůŝĞŶƚƐ͘��
ϰ��ĐĐŽƌĚŝŶŐ�ƚŽ�>�,^�͕�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŝƐ�ƚŚĂƚ�͞ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ǁŝůů�ĞǆƉĞƌŝĞŶĐĞ�ůŝƚĞƌĂůůǇ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌĞĐĞĚŝŶŐ�ŵŽŶƚŚ͟�ǁŝƚŚŽƵƚ�ĂƐƐŝƐƚĂŶĐĞ͘��

ϰ͘ ^ĞƌǀŝĐĞ�WƌŽǀŝƐŝŽŶ��
/Ĩ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĚĞĞŵĞĚ�ĞůŝŐŝďůĞ�ĨŽƌ�ĚŝǀĞƌƐŝŽŶ�Žƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͕�ƚŚĞǇ�ĐĂŶ�ƌĞĐĞŝǀĞ�ƵƉ�ƚŽ�Ɛŝǆ�
ŵŽŶƚŚƐ�ŽĨ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ͕�ĚŝƌĞĐƚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͖�ŽƵƚůŝŶĞĚ�ŝŶ�&ŝŐƵƌĞ�ϲ͘ϳϬ��ĐĐŽƌĚŝŶŐ�
ƚŽ�>�,^��ƉŽůŝĐǇ͕�ƚŚĞ�ŵĂŝŶ�ĚŝĨĨĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĚŝǀĞƌƐŝŽŶ�ĂŶĚ�ƉƌĞǀĞŶƚŝŽŶ�ŝƐ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŝŵĞ�Ă�
ƉĂƌƚŝĐŝƉĂŶƚ�ŵĂǇ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞ͘��ŝǀĞƌƐŝŽŶ�ĐĂŶ�ďĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĨŽƌ�ƵƉ�ƚŽ�ϯϬ�ĚĂǇƐ�;ǁŚŝůĞ�ƉƌĞǀĞŶƚŝŽŶ�ĐĂŶ�
ďĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĨŽƌ�ƵƉ�ƚŽ�Ɛŝǆ�ŵŽŶƚŚƐͿ͘ϳϭ��ůƚŚŽƵŐŚ�ŶŽƚ�ĞǆƉůŝĐŝƚůǇ�ƉĂƌƚ�ŽĨ�>�,^��ƉŽůŝĐǇ͕�ǁĞ�ĚŝƐĐŽǀĞƌĞĚ�
ƚŚƌŽƵŐŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŚĂƚ�ƐŽŵĞ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĂĚŵŝŶŝƐƚĞƌ�ǁŚĂƚ�ǁĞ�ƚĞƌŵĞĚ�ŶŽŶĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ͘�
EŽŶĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ�ŝƐ�ĂůŵŽƐƚ�ŝĚĞŶƚŝĐĂů�ƚŽ�ĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ�ĞǆĐĞƉƚ�ƚŚĂƚ͗�ϭͿ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ŶŽƚ�
ĞŶƌŽůůĞĚ�ĂŶĚ�ƚŚƵƐ�ŶŽƚ�ƚƌĂĐŬĞĚ�ŝŶ�,D/^͕�ĂŶĚ�ϮͿ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ĂŶǇ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�
ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�&ŝŐƵƌĞ�ϲ�ŽƵƚůŝŶĞƐ�ƚŚĞ�ĚŝĨĨĞƌĞŶĐĞƐ�ŝŶ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�ŝŶ�ŶŽŶĨŝŶĂŶĐŝĂů�ǀĞƌƐƵƐ�ĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ͘�

ϳϬ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
ϳϭ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��



���

&ŝŐƵƌĞ�ϳ͗�^ĞƌǀŝĐĞƐ��ǀĂŝůĂďůĞ͗��ŝǀĞƌƐŝŽŶ�ĂŶĚ�WƌĞǀĞŶƚŝŽŶϳϮ

/Ĩ�ǇŽƵ�ŶĞĞĚ͙� ��ŶĞǁ�
ŚŽŵĞ͖�

>ĂŶĚůŽƌĚͬůĞĂƐĞ�
ŚŽůĚĞƌ�ŶĞŐŽƚŝĂƚŝŽŶ͖�

�ƐƐŝƐƚĂŶĐĞ�ĨŽƌ�
ƌĞŶƚĂůͲƌĞůĂƚĞĚ�
ĞǆƉĞŶƐĞƐ͖�

�ŵƉůŽǇŵĞŶƚ�Žƌ�
ĂĚĚŝƚŝŽŶĂů�
ŝŶĐŽŵĞ͖�

Kƌ�ŐĞŶĞƌĂů�ĨŝƐĐĂů�
ůŝƚĞƌĂĐǇ�ĂŶĚ�
ŵĂŶĂŐĞŵĞŶƚ�

zŽƵ�ŵĂǇ�ƋƵĂůŝĨǇ�ĨŽƌ͙�
DŽǀŝŶŐ��ǆƉĞŶƐĞƐ͖�Ύ� y

^ĞĐƵƌŝƚǇ��ĞƉŽƐŝƚ͖� y

hƚŝůŝƚǇ��ĞƉŽƐŝƚ͖� y

dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĐŽƐƚƐ͖�Ύ� y

>ĞŐĂů�&ĞĞƐ͕��ĚǀŽĐĂĐǇ�Žƌ�
ZĞĨĞƌƌĂůƐ͖�

y

>ĂŶĚůŽƌĚ�DĞĚŝĂƚŝŽŶ͖� y
ZĞŶƚĂů�ďĂĐŬͲƉĂǇ�Žƌ�
ĨƵƚƵƌĞ�ĂƐƐŝƐƚĂŶĐĞ͖�

y y y

hƚŝůŝƚǇ�ďĂĐŬͲƉĂǇ�Žƌ�
ĨƵƚƵƌĞ�ĂƐƐŝƐƚĂŶĐĞ͖�

y y y

�ŵƉůŽǇŵĞŶƚ��ǆƉĞŶƐĞƐ͖�Ύ� y y y

'ƌŽĐĞƌǇ�&ŽŽĚ��ĂƌĚƐΎ� y �yΎ y

,ŽƵƐŝŶŐͲ&ŽĐƵƐĞĚ��ĂƐĞ�
DĂŶĂŐĞŵĞŶƚ�;ĂůƐŽ�ďƵĚŐĞƚ�
ƉůĂŶŶŝŶŐͬďĞŶĞĨŝƚƐ�
ĂƐƐŝƐƚĂŶĐĞͿ�Ύ�

y y y y y

DŽǀŝŶŐ��ǆƉĞŶƐĞƐΎ�ĐĂŶ�ŝŶĐůƵĚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĨĞĞƐ͕�ďƌŽŬĞƌ�ĨĞĞƐ͕�ĞƐƐĞŶƚŝĂů�ĨƵƌŶŝƐŚŝŶŐƐ�Ğ͘Ő͘�ďĞĚƐ͕�ŬŝƚĐŚĞŶǁĂƌĞ͕�ĞƚĐ͕͘�Žƌ�Ă�>ĂŶĚůŽƌĚ�/ŶĐĞŶƚŝǀĞ�&ĞĞͿ
dƌĂŶƐƉŽƌƚĂƚŝŽŶΎ�ĐŽƐƚƐ�ŵƵƐƚ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�Žƌ�ŚŽƵƐŝŶŐ�ƐĞĂƌĐŚ͘��ĂŶ�ŝŶĐůƵĚĞ�ĂƵƚŽŵŽďŝůĞ�ƌĞƉĂŝƌ�ŝĨ�ŶŽƚ��W^^�ĨƵŶĚƐ
�ŵƉůŽǇŵĞŶƚ��ǆƉĞŶƐĞƐΎ�ĐĂŶ�ŝŶĐůƵĚĞ�ĐŽƐƚƐ�ƌĞůĂƚĞĚ�ƚŽ�ƵŶŝĨŽƌŵƐ͕�ƚŽŽůƐ͕�ůŝĐĞŶƐĞ�ĨĞĞƐ͕�ĐĞƌƚŝĨŝĐĂƚŝŽŶƐ͕�ĨŝŶĂŶĐŝĂů�ůŝƚĞƌĂĐǇ�ĂŶĚ�ĐƌĞĚŝƚ�
ĐŽƵŶƐĞůŝŶŐͬĐůĂƐƐĞƐ͕�Žƌ�ƐŚŽƌƚͲƚĞƌŵ�ǀŽĐĂƚŝŽŶĂů�ƚƌĂŝŶŝŶŐ�;ŝŶĚŝƌĞĐƚůǇͿ�ƌĞůĂƚĞĚ�ƚŽ�ŚŽƵƐŝŶŐ�ƐƚĂďŝůŝƚǇ
'ƌŽĐĞƌǇͬ&ŽŽĚ��ĂƌĚƐΎ�ĂƌĞ�ŽŶůǇ�ĂůůŽǁĂďůĞ�ŝĨ�ŝƚ�ŝƐ�ƌĞůĂƚĞĚ�ƚŽ�ĚŝǀĞƌƚŝŶŐ�Ă�ĨĂŵŝůǇ�;ŚŽƵƐĞŚŽůĚ͍Ϳ�ƚŽ�Ă�ƚĞŵƉŽƌĂƌǇ�ŚŽƵƐŝŶŐ�ƐŝƚƵĂƚŝŽŶ
,ŽƵƐŝŶŐͲ&ŽĐƵƐĞĚ��ĂƐĞ�DĂŶĂŐĞŵĞŶƚ�^ĞƌǀŝĐĞƐΎ͕�ƐŽŵĞƚŚŝŶŐ�>�,^��ŝŶĐůƵĚĞƐ�ƵŶĚĞƌ�͞^ƵƉƉŽƌƚŝǀĞ�^ĞƌǀŝĐĞƐ͕͟�ĐĂŶ�ŝŶĐůƵĚĞ�ŚŽŵĞ�ǀŝƐŝƚƐ͕�ŝŶĨŽƌŵĂƚŝŽŶ�
ĂŶĚ�ƌĞĨĞƌƌĂůƐ͕�ŵŽŶƚŚůǇ�ĨĂĐĞͲƚŽͲĨĂĐĞ�ŵĞĞƚŝŶŐƐ͕�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ďƵĚŐĞƚŝŶŐ�Žƌ�ŵŽŶĞǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ĂĐĐĞƐƐŝŶŐ��ŽƵŶƚǇ�ĂŶĚ�ŽƚŚĞƌ�
ŵĂŝŶƐƚƌĞĂŵ�ďĞŶĞĨŝƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƉĂƌƚŶĞƌ�ĂŐĞŶĐŝĞƐ

ϱ͘ WƌŽŐƌĂŵ��ǆŝƚ��
KŶĐĞ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�ŚĂƐ�ƌĞĂĐŚĞĚ�Ɛŝǆ�ŵŽŶƚŚƐ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�;Žƌ�ϯϬ�ĚĂǇƐ�ŽĨ�ĚŝǀĞƌƐŝŽŶ�ƐĞƌǀŝĐĞƐͿ͕�ƚŚĞǇ�
ĂƌĞ�ĨŽƌŵĂůůǇ�ĞǆŝƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌŽŐƌĂŵ͘��ƚ�ƚŚŝƐ�ƉŽŝŶƚ͕�ƚŚĞ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ǁŝůů�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚŽ�
ĐƌĞĂƚĞ�ĂŶ�Ğǆŝƚ�ƉůĂŶ͕�ĚŽĐƵŵĞŶƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�,D/^͕�ĂŶĚ�ƌĞĐŽƌĚ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�

ϳϮ���ĚĞƚĂŝůĞĚ�ůŝƐƚ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŝǀĞƌƐŝŽŶ�ĂŶĚ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŝŶ��ƉƉĞŶĚŝǆ��͘��
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ƉĂƌƚŝĐŝƉĂŶƚ�;ŝŶĐůƵĚŝŶŐ�ŚŽƵƐŝŶŐ�ƐƚĂƚƵƐ�Ăƚ�ĞǆŝƚͿ͘�/Ĩ͕�ĂĨƚĞƌ�ƚŚĞ�ƚĞƌŵ�ŽĨ�ƐĞƌǀŝĐĞƐ�ŚĂƐ�ĞǆƉŝƌĞĚ͕�Ă�ŚŽƵƐĞŚŽůĚ�ǁĂƐ�
ƵŶĂďůĞ�ƚŽ�ƌĞƐŽůǀĞ�ƚŚĞ�ŚŽƵƐŝŶŐ�ĐƌŝƐŝƐ�ĂŶĚ�ŝƐ�Ɛƚŝůů�Ăƚ�ƌŝƐŬ�ŽĨ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ�Žƌ�ŚĂƐ�ĞŶƚĞƌĞĚ�
ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ŵƵƐƚ�ďĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĂŶŽƚŚĞƌ�;ŵŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞͿ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞƐ�
ƉƌŽŐƌĂŵ͘�>�,^��ĐŽŶƐŝĚĞƌƐ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ƐƵĐĐĞƐƐĨƵů�ŝĨ�Ă�ŚŽƵƐĞŚŽůĚ�ĚŽĞƐ�ŶŽƚ�ĞŶƚĞƌ�ĐƌŝƐŝƐ�
ŚŽƵƐŝŶŐ�ǁŝƚŚŝŶ�Ɛŝǆ�ŵŽŶƚŚƐ�ŽĨ�ƉƌŽŐƌĂŵ�Ğǆŝƚ͘ϳϯ

�Ɛ�ŶŽƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƉĂƉĞƌ͕�ƚŚŝƐ�ŵĞƚŚŽĚ�ŽĨ�ƚƌĂĐŬŝŶŐ�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚ�ŽƵƚĐŽŵĞƐ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƵƐ�ƚŽ�
ĞǀĂůƵĂƚĞ�ƚŚĞ�ĞĨĨŝĐŝĞŶĐǇ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚŝƐ�ĚŽĞƐ�ŶŽƚ�ƚƌĂĐŬ�
ŚŽƵƐŝŶŐ�ƐƚĂƚƵƐ�ŽŶĞ�ǇĞĂƌ�ĂĨƚĞƌ�ƉƌŽŐƌĂŵ�Ğǆŝƚ͕�Žƌ�ĐŽŵƉĂƌĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ͛�ŽƵƚĐŽŵĞƐ�ǁŝƚŚ�ƚŚŽƐĞ�ŽĨ�ŝĚĞŶƚŝĐĂůůǇͲ
ƐŝƚƵĂƚĞĚ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�ĞŶƌŽůůĞĚ͕�ŵĂŬŝŶŐ�ŝƚ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�
ŚĂƉƉĞŶĞĚ�ŚĂĚ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ŶŽƚ�ƌĞĐĞŝǀĞĚ�ƐĞƌǀŝĐĞƐ͘ϳϰ

ϳϯ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴͲϮϬϭϵ�WĞƌĨŽƌŵĂŶĐĞ�dĂƌŐĞƚƐ�&Žƌ�>�,^���ŽŶƚƌĂĐƚƐ͕͟�ůĂƐƚ��ŵŽĚŝĨŝĞĚ�
DĂƌĐŚ�ϰ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϭϲϮϳͲϮϬϭϳͲϮϬϭϴͲƉĞƌĨŽƌŵĂŶĐĞͲƚĂƌŐĞƚƐͲĨŽƌͲůĂŚƐĂͲ
ĐŽŶƚƌĂĐƚƐ͘ƉĚĨ
ϳϰ��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͘�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͕�ϭϯϲ͘�
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���ůŽƐĞƌ�>ŽŽŬ͗�tŚĂƚ�ĂƌĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ͛�ŽƵƚĐŽŵĞƐ͍�
,Žǁ�ĂƌĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƵƐŝŶŐ�ƚŚĞ�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů�;WddͿ͍��

KŶůǇ�ϱϯй�ŽĨ�ĨĂŵŝůŝĞƐ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�ǁĞƌĞ�ŐŝǀĞŶ�ƚŚĞ�Wdd�ĂŶĚ�ŽŶůǇ�ϯϵй�ŽĨ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ĞŶƌŽůůĞĚ�ŝŶ�
ƉƌĞǀĞŶƚŝŽŶ�ǁĞƌĞ�ŐŝǀĞŶ�Ă�Wdd͘�

KĨ�ƚŚĞ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ŐŝǀĞŶ�ƚŚĞ�Wdd͕�ϳϬй�ǁĞƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ͘��

KĨ�ƚŚĞ�ĨĂŵŝůŝĞƐ�ŐŝǀĞŶ�ƚŚĞ�Wdd͕�ϲϯй�ǁĞƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ͘��

KĨ�ƚŚĞ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůƐ�ŐŝǀĞŶ�ƚŚĞ�Wdd͕�ƚŚĞ�ƉĞŽƉůĞ�ǁŚŽ�ǁĞƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�ŚĂĚ�ƐŝŵŝůĂƌ�
ƐĐŽƌĞƐ͕�ŽŶ�ĂǀĞƌĂŐĞ͕�ĂƐ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ŶŽƚ�ĞŶƌŽůůĞĚ͘

,Žǁ�ŵĂŶǇ�ĨĂŵŝůŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ǁŝƚŚ�ƚŚĞ�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�
dŽŽů�ĂŶĚ�ǁŚĂƚ�ŝƐ�ƚŚĞŝƌ�ƐƵďƐĞƋƵĞŶƚ�ĞŶƌŽůůŵĞŶƚ�ƐƚĂƚƵƐ͍��

KĨ�ƚŚĞ�ϭ͕Ϭϱϯ�ĨĂŵŝůǇ�WddƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĨƌŽŵ��ĞĐĞŵďĞƌ�ϮϬϭϲ�ƚŽ��Ɖƌŝů�ϮϬϭϴ͕��

Ǧ ϲϲϮ�;ϲϯйͿ�ǁĞƌĞ�ƚŚĞŶ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ͘�
Ǧ ϱϭй�ŽĨ�ĨĂŵŝůŝĞƐ�ƌĞƉŽƌƚ�Ă�ƐƵĚĚĞŶ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ůŽƐƐ�ŽĨ�ŝŶĐŽŵĞ�Žƌ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚͬŽƌ�

ƵŶĐŽŶƚƌŽůůĂďůĞ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŶŽŶͲĚŝƐĐƌĞƚŝŽŶĂƌǇ�ĞǆƉĞŶƐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ϲϬ�ĚĂǇƐ�
Ǧ KǀĞƌ�ϯϮй�ŽĨ�ĨĂŵŝůŝĞƐ�ƌĞƉŽƌƚ�ŵĂũŽƌ�ŚŽƵƐĞŚŽůĚ�ƚƌĂƵŵĂ�ǁŝƚŚŝŶ�ϲ�ŵŽŶƚŚƐ��

R ͞DĂũŽƌ�ŚŽƵƐĞŚŽůĚ�ƚƌĂƵŵĂ͟�ĐĂŶ�ŵĞĂŶ�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�Ă�ĨĂŵŝůǇ�ŵĞŵďĞƌ͕�ƐĞƉĂƌĂƚŝŽŶ�Žƌ�
ĚŝǀŽƌĐĞ�Žƌ�ďŝƌƚŚ�ŽĨ�Ă�ŶĞǁ�ĐŚŝůĚ�

Ǧ KǀĞƌ�ϭϳй�ĂƌĞ�ĚŽƵďůĞĚ�ƵƉ�ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ƚŽůĚ�ƚŽ�ǀĂĐĂƚĞ��
Ǧ ϰϮй�ďĞŝŶŐ�ƚŚĞ�ůĞĂƐĞŚŽůĚĞƌ�ƚŽůĚ�ƚŽ�ǀĂĐĂƚĞ��
Ǧ Ϯϱй�ƌĞĐĞŝǀĞĚ�Ă�ŶŽƚŝĐĞ�ƚŽ�ǀĂĐĂƚĞ�ŝŶ�ƚŚĞ�ůĂƐƚ�ŵŽŶƚŚ��

,Žǁ�ůŽŶŐ�ĚŽ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ͍��

^ŝŶŐůĞ��ĚƵůƚƐ͗��

�ǀĞƌĂŐĞ�ĞŶƌŽůůŵĞŶƚ�с�ϯ͘Ϭ�ŵŽŶƚŚƐ�;ϴϴ�ĚĂǇƐͿ͘��

ϭϬй�;ϮϬϵ�ŚŽƵƐĞŚŽůĚƐͿ�ĂƌĞ�ĞŶƌŽůůĞĚ�ĨŽƌ�ϲн�ŵŽŶƚŚƐ�

ŽĨ�ƚŚŽƐĞ͕�ƚŚĞ�ĂǀĞƌĂŐĞ�ĞŶƌŽůůŵĞŶƚ�ǁĂƐ�ϴ͘Ϭ�ŵŽŶƚŚƐ�;ϮϰϮ�ĚĂǇƐͿ͘��
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&ŝŐƵƌĞ�ϴ͗�^ĞƌǀŝĐĞ��ƵƌĂƚŝŽŶ�ʹ�^ŝŶŐůĞ��ĚƵůƚƐ�

&ĂŵŝůŝĞƐ͗�

�ǀĞƌĂŐĞ͘�ĞŶƌŽůůŵĞŶƚ�с�ϯ͘ϱ�ŵŽŶƚŚƐ�;ϭϬϲ�ĚĂǇƐͿ͘�

ϭϱй�ŽĨ�ĨĂŵŝůŝĞƐ�;ϮϲϮ�ŚŽƵƐĞŚŽůĚƐͿ�ƌĞŵĂŝŶĞĚ�ĞŶƌŽůůĞĚ�ϲн�ŵŽŶƚŚƐ�

ŽĨ�ƚŚŽƐĞ͕�ƚŚĞ�ĂǀĞƌĂŐĞ�ĞŶƌŽůůŵĞŶƚ�ǁĂƐ�ϴ͘ϰ�ŵŽŶƚŚƐ�;ϮϱϮ�ĚĂǇƐͿ͘��

&ŝŐƵƌĞ�ϵ͗�^ĞƌǀŝĐĞ��ƵƌĂƚŝŽŶ�Ͳ�&ĂŵŝůŝĞƐ�
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tŚĂƚ�ĂƌĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ͛�ŽƵƚĐŽŵĞƐ�ĂĨƚĞƌ�ƚŚĞǇ�Ğǆŝƚ�ƚŚĞ�ƉƌŽŐƌĂŵ͍��

�Ɛ�ŵĂǇ�ďĞ�ĞǆƉĞĐƚĞĚ͕�ŵŽƌĞ�ĐůŝĞŶƚƐ�ǁŚŽ�ǁĞƌĞ�ŝŶŝƚŝĂůůǇ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�Ğǆŝƚ�ŝŶƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�
ƚŚĂŶ�ĚŽ�Ăůů�ĞŶƌŽůůĞĞƐ�;ƚŚŝƐ�ŵĂǇ�ďĞ�ďĞĐĂƵƐĞ�ŽŶůǇ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĂůƌĞĂĚǇ�ŚŽƵƐĞĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�
ƉƌŽŐƌĂŵ�ĞŶƚƌǇͿ͘��

Ͳ ϴϰ͘ϱй�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉŽƉƵůĂƚŝŽŶ�ĞǆŝƚƐ�ŝŶƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͕�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�Ϯϳ͘ϭй�ŽĨ�
ƚŚĞ�ŽǀĞƌĂůů�ƉŽƉƵůĂƚŝŽŶ͘��

Ͳ dŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�Ğǆŝƚ�ŝŶƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�ǁŝƚŚŽƵƚ�Ă�ƐƵďƐŝĚǇ͘��
Ͳ ��ŵƵĐŚ�ĨĞǁĞƌ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�Ğǆŝƚ�ŝŶƚŽ�ƚƌĂŶƐŝƚŝŽŶĂů�Žƌ�ŝŶƚĞƌŝŵ�ŚŽƵƐŝŶŐ�

ƚŚĂŶ�ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƉŽƉƵůĂƚŝŽŶ͘��
Ͳ KŶůǇ�Ϯ͘Ϭй�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ĞŶƌŽůůĞĞƐ�Ğǆŝƚ�ƚŽ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ĐŽŵƉĂƌĞĚ�ǁŝƚŚ�ϳ͘ϵй�ŽĨ�Ăůů�ĞŶƌŽůůĞĞƐ͘���

KǀĞƌ�ƚŝŵĞ͕�ŝƚ�ĂƉƉĞĂƌƐ�ƚŚĂƚ�Ă�ŚŝŐŚĞƌ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ĂƌĞ�ĞǆŝƚŝŶŐ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘�dŚĞ�
ƐĂŵĞ�ŝƐ�ŶŽƚ�ƚƌƵĞ�ĨŽƌ�ĨĂŵŝůŝĞƐ͘�

tĞ�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚĞƚŚĞƌ�ƉƌĞǀĞŶƚŝŽŶ�ĐĂƵƐĞĚ�ƚŚĞƐĞ�ŽƵƚĐŽŵĞƐ͘�dŽ�ůĞĂƌŶ�ƚŚĂƚ͕�ǁĞ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�
ǁŚĞƚŚĞƌ�ƚŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŽƵůĚ�ŚĂǀĞ�ĂĐŚŝĞǀĞĚ�ƚŚĞƐĞ�ŽƵƚĐŽŵĞƐ�ǁŝƚŚŽƵƚ�ƉƌĞǀĞŶƚŝŽŶ�ĂƐƐŝƐƚĂŶĐĞ͘�

&ŝŐƵƌĞ�ϭϬ͗�WƌĞǀĞŶƚŝŽŶ�KƵƚĐŽŵĞƐ��ŽŵƉĂƌĞĚ�ƚŽ�KƚŚĞƌ�WƌŽŐƌĂŵ�KƵƚĐŽŵĞƐ�

�ĞƐƚŝŶĂƚŝŽŶ͕�Ăůů�WƌŽŐƌĂŵ�WĂƌƚŝĐŝƉĂŶƚƐ� WĞƌĐĞŶƚ�ŽĨ�
WĂƌƚŝĐŝƉĂŶƚƐ�

�ĞƐƚŝŶĂƚŝŽŶ͕�WƌĞǀĞŶƚŝŽŶ�WĂƌƚŝĐŝƉĂŶƚƐ� WĞƌĐĞŶƚ�ŽĨ�
WĂƌƚŝĐŝƉĂŶƚƐ�

WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ�;^ƵďƐŝĚǇͿ� ϭϬ͘ϯϭ� WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ�;^ƵďƐŝĚǇͿ� ϭϮ͘ϱϭ�
WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ��
;ŶŽ�^ƵďƐŝĚǇͿ�

ϭϱ͘ϭϲ� WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ��
;ŶŽ�^ƵďƐŝĚǇͿ�

ϳϭ͘Ϯϲ�

dƌĂŶƐŝƚŝŽŶĂů�,ŽƵƐŝŶŐ� ϯ͘ϰϯ� dƌĂŶƐŝƚŝŽŶĂů�,ŽƵƐŝŶŐ� Ϭ͘ϱϱ�
/ŶƚĞƌŝŵ�,ŽƵƐŝŶŐ� ϭϬ͘ϳϯ� /ŶƚĞƌŝŵ�,ŽƵƐŝŶŐ� ϭ͘ϵϳ�
/ŶƐƚŝƚƵƚŝŽŶ� ϭ͘ϵϰ� /ŶƐƚŝƚƵƚŝŽŶ� ��
>ŝƚĞƌĂůůǇ�,ŽŵĞůĞƐƐ� ϴ͘Ϭϵ� >ŝƚĞƌĂůůǇ�,ŽŵĞůĞƐƐ� Ϯ͘ϭϯ�
DŝƐƐŝŶŐ�WůĂĐĞŵĞŶƚ� Ϯϰ͘ϭϭ� DŝƐƐŝŶŐ�WůĂĐĞŵĞŶƚ� Ϯ͘ϯϯ�
EŽ��ǆŝƚ�/ŶƚĞƌǀŝĞǁ� Ϯϲ͘Ϯϯ� EŽ��ǆŝƚ�/ŶƚĞƌǀŝĞǁ� ϵ͘Ϯϱ�
dŽƚĂů� ϭϬϬ͘ϬϬ� dŽƚĂů� ϭϬϬ͘ϬϬ�

KƵƚĐŽŵĞƐ�ďǇ�ŚŽƵƐĞŚŽůĚ�ƚǇƉĞ�

KĨ�Ăůů�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ĞǀĞƌ�ĞŶƌŽůůĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͕��
Ͳ ϴϬй�ŚĂǀĞ�ĞǆŝƚĞĚ�ƚŚĞ�ƉƌŽŐƌĂŵ�

Ͳ Æ ϴϰй�ŽĨ�ƚŚĞŵ�ƌĞƉŽƌƚĞĚ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�ƐƚĂƚƵƐ�Ăƚ�Ğǆŝƚ͘

KĨ�Ăůů�ĨĂŵŝůŝĞƐ�ĞǀĞƌ�ĞŶƌŽůůĞĚ�ŝŶ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�
Ͳ ϲϴй�ŚĂǀĞ�ĞǆŝƚĞĚ�ƚŚĞ�ƉƌŽŐƌĂŵ��
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Ͳ Æ ϴϲй�ŽĨ�ƚŚĞŵ�ƌĞƉŽƌƚĞĚ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�ƐƚĂƚƵƐ�Ăƚ�Ğǆŝƚ͘�
&ŝŐƵƌĞ�ϭϭ͗�WƌĞǀĞŶƚŝŽŶ�KƵƚĐŽŵĞƐ�ďǇ�,ŽƵƐĞŚŽůĚ�dǇƉĞ�

KƵƚĐŽŵĞ� ^ŝŶŐůĞ��ĚƵůƚƐ� &ĂŵŝůǇ�

WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ�;ǁŝƚŚ�ƐƵďƐŝĚǇͿ� Ϯϰй� ϭϭй�

WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ�;ǁŝƚŚŽƵƚ�ƐƵďƐŝĚǇͿ�� ϲϬй� ϳϱй�

dƌĂŶƐŝƚŝŽŶĂů�,ŽƵƐŝŶŐ� Ϯй� Ϭй�

/ŶƚĞƌŝŵ�,ŽƵƐŝŶŐ� ϯй� ϭй�

/ŶƐƚŝƚƵƚŝŽŶĂů�WůĂĐĞŵĞŶƚ�� Ϭй� Ϭй�

EŽ�WůĂĐĞŵĞŶƚ� Ϯй� ϭй�

�ĞĐĞĂƐĞĚ� Ϭй� Ϭй�

hŶŬŶŽǁŶ� ϴй� ϵй�

DŝƐƐŝŶŐ� ϭй� Ϯй�

dŽƚĂů��ǆŝƚƐ� Ϯ͕ϬϴϮ� ϭ͕ϳϱϳ�

�ŽĞƐ�ƐƵĐĐĞƐƐ�ůĂƐƚ͍��

tĞ�ŽďƐĞƌǀĞ�ϮϮй�ŽĨ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ĂŶĚ�ϭϲй�ŽĨ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ǁĞƌĞ�ĞŶƌŽůůĞĚ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ƉƌĞǀĞŶƚŝŽŶ�
ƐĞƌǀŝĐĞƐ�ƌĞĂƉƉĞĂƌŝŶŐ�ĨŽƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚŝŶ�ŽŶĞ�ǇĞĂƌ͘�

x ϴй�ŽĨ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ƐĞĞŬ�ƉƌĞǀĞŶƚŝŽŶ�ĂŐĂŝŶ͕�ĂŶĚ�ϯй�ĂƉƉĞĂƌ�ŝŶ�ŝŶƚĞƌŝŵ�ŚŽƵƐŝŶŐ�Žƌ�ƐƚƌĞĞƚ�ŽƵƚƌĞĂĐŚ͘�
x ϵй�ŽĨ�ĨĂŵŝůŝĞƐ�ƐĞĞŬ�ƉƌĞǀĞŶƚŝŽŶ�ĂŐĂŝŶ͕�ĂŶĚ�ϭй�ĂƉƉĞĂƌ�ŝŶ�ŝŶƚĞƌŝŵ�ŚŽƵƐŝŶŐ�Žƌ�ƐƚƌĞĞƚ�ŽƵƚƌĞĂĐŚ͘�



���

�ŚĂƉƚĞƌ�ϱ�ͮ�KƌŝŐŝŶĂů�ZĞƐĞĂƌĐŚ�&ŝŶĚŝŶŐƐ��
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ŝĚĞŶƚŝĨǇ�ĨŽƵƌ�ŵĂŝŶ�ƉŽůŝĐǇ�ĐĂƚĞŐŽƌŝĞƐ�ĂŶĚ�ƉŽƚĞŶƚŝĂů�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�ĂĚĚƌĞƐƐ�
ƉŽƚĞŶƚŝĂů�ďĂƌƌŝĞƌƐ�ƚŽ�ƉƌŽŐƌĂŵ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ďĂƐĞĚ�ŽŶ�ƐƚĂŬĞŚŽůĚĞƌ�ŝŶƚĞƌǀŝĞǁƐ�ĂŶĚ�,D/^�ĚĂƚĂ�ĂŶĂůǇƐŝƐ͘�
dŚĞƐĞ�ĨŽƵƌ�ĐĂƚĞŐŽƌŝĞƐ�ĂƌĞ͗�ƐĞƌǀŝĐĞ�ƚĂƌŐĞƚŝŶŐ͕�ƉƌŽŐƌĂŵ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ͕�ĂŶĚ�ĨƵŶĚŝŶŐ͘�hŶĚĞƌ�
ĞĂĐŚ�ĐĂƚĞŐŽƌǇ͛Ɛ�ĨŝŶĚŝŶŐƐ͕�ƵŶŝƋƵĞ�ĨŝŶĚŝŶŐƐ�ĂƌĞ�ƐĞƉĂƌĂƚĞĚ�ŝŶƚŽ�ŝŶĚŝǀŝĚƵĂů�ďŽǆĞƐ͘���ĨŽƌŵĂƚƚŝŶŐ�ƚŚĞŵĞ�ƚŚĂƚ�
ǁŝůů�ďĞ�ƌĞƉůŝĐĂƚĞĚ�ŝŶ�ďŽƚŚ�ƚŚĞ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĐŚĂƉƚĞƌƐ͘�

dĂƌŐĞƚŝŶŐ�&ŝŶĚŝŶŐƐ�

dŚĞ�ĨƵŶĚĂŵĞŶƚĂů�ƉƌŽďůĞŵ�ǁŝƚŚ�ƉƌĞǀĞŶƚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ďƌŽĂĚůǇͲĚĞĨŝŶĞĚ�ƉŽƉƵůĂƚŝŽŶƐ�ŝƐ�ƚŚĂƚ Ă�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŵĂǇ�ŶŽƚ�ďĞ�ƚĂƌŐĞƚŝŶŐ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ŵŽƐƚ�ŝŶ�ŶĞĞĚ�ŽĨ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͘�tĞ�ĐĂŶŶŽƚ�
ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƉƌĞǀĞŶƚŝŽŶ�ŝƐ�ĞĨĨĞĐƚŝǀĞ͕�ďĞĐĂƵƐĞ�ǁĞ�ĚŽŶ͛ƚ�ŬŶŽǁ�ǁŚĂƚ�ǁŽƵůĚ�ŚĂǀĞ�ŚĂƉƉĞŶĞĚ�ƚŽ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�ŝŶƚĞƌǀĞŶƚŝŽŶ�;ƚŚĞ�ĐŽƵŶƚĞƌĨĂĐƚƵĂůͿ͘�tŚĞŶ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ǁĂǇ�ƚŽ�ŬŶŽǁ�ŝĨ�ƚŚĞ�
ƉƌŽŐƌĂŵ�ŝƐ�ƚĂƌŐĞƚŝŶŐ�͞ƚŚĞ�ƌŝŐŚƚ͟�ŚŽƵƐĞŚŽůĚƐ�;ƚŚŽƐĞ�ǁŽƵůĚ�ďĞ�ƵŶĂďůĞ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŽƵƚ�
ĂƐƐŝƐƚĂŶĐĞͿ�ǁĞ�ĐĂŶŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ƚŚŽƐĞ�ŚŽƵƐĞŚŽůĚƐ�ƌĞĐĞŝǀĞĚ�ĂĐƚƵĂůůǇ�ŚĞůƉĞĚ�
ƚŚĞŵ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�dŚƵƐ͕�ǁĞ�ĐĂŶŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ĞĨĨĞĐƚŝǀĞ͘��

dŚĞ�Wdd�ŝƐ�ŶŽƚ�ďĞŝŶŐ�ƵƐĞĚ�ƚŽ�ŵĂŬĞ�ĐŽŶƐŝƐƚĞŶƚ�ĞŶƌŽůůŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ͘�tŝƚŚŝŶ�ƚŚĞ�ƵŶŝǀĞƌƐĞ�ŽĨ�
ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ƐĐƌĞĞŶĞĚ͕�ƐŽŵĞ�ĞŶƌŽůůŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ĂƌďŝƚƌĂƌǇ͘�dŚĂƚ�ŝƐ͕�
ƐŽŵĞ�ŚŽƵƐĞŚŽůĚƐ�ƐĐŽƌĞ�ŚŝŐŚ�ĞŶŽƵŐŚ�ŽŶ�ƚŚĞ�Wdd�ƚŽ�ďĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵ�ďƵƚ�ĂƌĞ�ŶŽƚ�ĞŶƌŽůůĞĚ͘�
KƚŚĞƌƐ�ǁŚŝůĞ�ŽƚŚĞƌƐ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞƐ͕�ďƵƚ�ĂƌĞ�ĞŶƌŽůůĞĚ͕�ŶŽŶĞƚŚĞůĞƐƐ͘�dŚĞ�,D/^�ĚĂƚĂ�
ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�Wdd�ƐĐŽƌĞ�ŝƐ�ŶŽƚ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ƉƌŽŐƌĂŵ�ĞŶƌŽůůŵĞŶƚ͕�ƐƵŐŐĞƐƚŝŶŐ�ƚŚĂƚ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ŵĂǇ�ďĞ�
ƵƐŝŶŐ�ƐŽŵĞ�ŽƚŚĞƌ�ĚĞĐŝƐŝŽŶ�ƌƵůĞ�ƚŽ�ĞŶƌŽůů�ƉĂƌƚŝĐŝƉĂŶƚƐ͘�/Ĩ�ƚŚĞ�Wdd�ƋƵĞƐƚŝŽŶƐ�ĂƌĞ�ŶŽƚ�ĚĞƚĞƌŵŝŶĂƚŝǀĞ�ŽĨ�
ĞŶƌŽůůŵĞŶƚ͕�ŝƚ�ŝƐ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ǁŚĞƚŚĞƌ�ƚŚŽƐĞ�ƋƵĞƐƚŝŽŶƐ�ĂƌĞ�ƵƐĞĨƵů�ĨŽƌ�ŝĚĞŶƚŝĨǇŝŶŐ�ǁŚŝĐŚ�
ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ŵŽƐƚ�ŝŶ�ŶĞĞĚ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘�Wdd�ƐĐŽƌĞƐ�ĨŽƌ�ĞŶƌŽůůĞĚ�ƐŝŶŐůĞ�ĂĚƵůƚƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�
ŶĞĂƌůǇ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�Wdd�ƐĐŽƌĞƐ�ŽĨ�ŶŽŶͲĞŶƌŽůůĞĞƐ͘�>ŝŬĞǁŝƐĞ͕�Wdd�ƐĐŽƌĞƐ�ĨŽƌ�ĞŶƌŽůůĞĚ�ĨĂŵŝůŝĞƐ�ĂƉƉĞĂƌ�
ƚŽ�ďĞ�ŶĞĂƌůǇ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ƚŚĞ�Wdd�ƐĐŽƌĞƐ�ŽĨ�ŶŽŶͲĞŶƌŽůůĞĞƐ͘�

&ŝŐƵƌĞ�ϭϮ͗�DĞĂŶ�Wdd�^ĐŽƌĞƐ�
DĞĂŶ�Wdd�ĨŽƌ��ŶƌŽůůĞĚ�� DĞĂŶ�Wdd�ĨŽƌ�EŽŶͲ�ŶƌŽůůĞĚ�

^ŝŶŐůĞ��ĚƵůƚ� Ϯϲ͘ϲϴ� Ϯϱ͘Ϭϭ�
&ĂŵŝůǇ� ϮϬ͘ϭϮ� ϮϬ͘ϴϱ�

WƌŽǀŝĚĞƌƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ĐŽŶƐŝƐƚĞŶƚ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚ�͞ƐƵĐĐĞƐƐ͟�ƵƉŽŶ�ĞǆŝƚŝŶŐ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�
DĂŶǇ�ĚĞĨŝŶĞ�ƐƵĐĐĞƐƐ�ĚŝĨĨĞƌĞŶƚůǇ͕�ƚŚŽƵŐŚ�ŵŽƐƚ�ĂŐƌĞĞĚ�ƵƉŽŶ�Ă�ĚĞĨŝŶŝƚŝŽŶ�ŐĞŶĞƌĂůůǇ�ĞŶĐĂƉƐƵůĂƚĞĚ�ďǇ�
͞ƐƚĂďŝůŝƚǇ͟�Žƌ�͞ƐĞůĨͲƐƵĨĨŝĐŝĞŶĐǇ͟�;ϭϭͬϭϰ�ƉƌŽǀŝĚĞƌƐͿ͘�^ƉĞĐŝĨŝĐĂůůǇ͕�ƚŚŝƐ�ĚĞĨŝŶŝƚŝŽŶ�ŝŶĐůƵĚĞƐ͗�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�



���

ƌĞŵĂŝŶĞĚ�ŝŶ�ƚŚĞŝƌ�ŽƌŝŐŝŶĂů�ŚŽƵƐŝŶŐ�;ϯͬϭϰͿ͕�ƐĞůĨͲƐƵĨĨŝĐŝĞŶĐǇ�;ϳͬϭϰͿ͕�ůŝŶŬĂŐĞ�ǁŝƚŚ�ƐĞƌǀŝĐĞƐ�;ϯͬϭϰͿ͕�Ă�
ŚŽƵƐĞŚŽůĚƐ�ŶĞǀĞƌ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�;ϯͬϭϰͿ͕�Žƌ�ƉƌĞǀĞŶƚŝŽŶ�ĞǀŝĐƚŝŽŶ�;ϮͬϭϰͿ͘�^ŽŵĞ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌƐ�ĚĞĨŝŶĞĚ�ƉƌŽŐƌĂŵ�ƐƵĐĐĞƐƐ�ĂƐ�ŶŽ�ůŽŶŐĞƌ�ŶĞĞĚŝŶŐ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�Žƌ�ĂǀŽŝĚŝŶŐ�ĞǀŝĐƚŝŽŶ�
;ƚŚŽƵŐŚ�ŽƚŚĞƌƐ�ĨĞůƚ�ƚŚĂƚ�ŚĂǀŝŶŐ�ĂŶ�ĞǀŝĐƚŝŽŶ�ŶŽƚŝĐĞ�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ŝŵƉůǇ�Ă�ŚŽƵƐĞŚŽůĚ�ǁŝůů�ďĞĐŽŵĞ�
ŚŽŵĞůĞƐƐͿ͘ϳϱ

>�,^��ĚĞĨŝŶĞƐ�ƐƵĐĐĞƐƐ�ĂƐ�ϭͿ�ĞǆŝƚŝŶŐ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐϳϲ�;ĞŝƚŚĞƌ�ŽďƚĂŝŶŝŶŐ�Žƌ�ƌĞƚĂŝŶŝŶŐ�
ƚŚĂƚ�ŚŽƵƐŝŶŐͿ�ĂŶĚ�ϮͿ�ƌĞŵĂŝŶŝŶŐ�ŝŶ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�ĂŶĚ�ŶŽƚ�ĞŶƚĞƌŝŶŐ��ƌŝƐŝƐ�,ŽƵƐŝŶŐϳϳ�ǁŝƚŚŝŶ�Ɛŝǆ�
ŵŽŶƚŚƐ͘ϳϴ

�ǆŝƐƚŝŶŐ�ƐĐƌĞĞŶŝŶŐ�ƚŽŽůƐ�ŵĂǇ�ŶŽƚ�ĂĚĞƋƵĂƚĞůǇ�ƚĂƌŐĞƚ�ĂŶĚ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƉĂƌƚŝĐƵůĂƌ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ŚŝŐŚͲ
ƌŝƐŬ�ƉŽƉƵůĂƚŝŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�>'�d͕�ƐĞŶŝŽƌƐ͕�ŶŽŶͲ�ŶŐůŝƐŚ�ƐƉĞĂŬŝŶŐ͕�ƵŶĚŽĐƵŵĞŶƚĞĚ͕�ŚŽƵƐĞŚŽůĚƐ�ŽŶ�ĨŝǆĞĚ�
ŝŶĐŽŵĞƐ͕�ĂŶĚ�ƚŚŽƐĞ�ǁŝƚŚ�ĐŚƌŽŶŝĐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƚŝŽŶƐ͘�&ŝǀĞ�ƉƌŽǀŝĚĞƌƐ�ŵĞŶƚŝŽŶĞĚ�ƚŚŝƐ�ƉƌŽďůĞŵ�ĂŶĚ�
ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞƐĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĐŽƵůĚ�ďĞ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ǁŝƚŚ�ŵŽƌĞ�ƐƉĞĐŝĨŝĐ�ƋƵĞƐƚŝŽŶƐ�ŽŶ�ƚŚĞ�Wdd͕�
ĂĚĚŝƚŝŽŶĂů�ƚƌĂŝŶŝŶŐ͕�Žƌ�ƚƌĂŶƐůĂƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘��

DĂŶǇ�ƉƌŽǀŝĚĞƌƐ�ŝŵƉůĞŵĞŶƚ�ŝŶĚĞƉĞŶĚĞŶƚ�ŝŶƚĞƌŶĂů�ĞŶƌŽůůŵĞŶƚ�ĞůŝŐŝďŝůŝƚǇ�ĐƌŝƚĞƌŝĂ ƚŽ�ƉƌŝŽƌŝƚŝǌĞ�ǁŚŽ�ƚŽ�
ƐĞƌǀĞ�ǁŝƚŚ�ƚŚĞŝƌ�ůŝŵŝƚĞĚ�ĨƵŶĚŝŶŐ͘�&ŽƵƌ�ƉƌŽǀŝĚĞƌƐ�ŚĂĚ�ƌƵŶ�ŽƵƚ�ŽĨ�ĨƵŶĚŝŶŐ�ďǇ�ŚĂůĨǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨŝƐĐĂů�
ǇĞĂƌ͕�ĂŶĚ�ĨŝǀĞ�ŵŽƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĚŽ�ƐŽ͘�dŚĞƌĞĨŽƌĞ͕�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĞǆƉůĂŝŶĞĚ͕�ƚŚĞǇ�ǁĞƌĞ�ƐĐƌĞĞŶŝŶŐ�
ŚŽƵƐĞŚŽůĚƐ�ĨŽƌ�ĂĚĚŝƚŝŽŶĂů͕�ŝŶƚĞƌŶĂů�ĐƌŝƚĞƌŝĂ�ďĞĨŽƌĞ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĂƚ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�ǁĂƐ�ĞůŝŐŝďůĞ͕�ĞǀĞŶ�
ǁŚĞŶ�ƚŚĞǇ�ŵĞƚ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�^Z^͘��

dŚŽƵŐŚ�ĞǀĞƌǇ�ƉƌŽǀŝĚĞƌ�ďĞŐŝŶƐ�ƚŚĞ�ĞŶƌŽůůŵĞŶƚ�ƉƌŽĐĞƐƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ͕ϳϵ�ŵĂŶǇ�ƉƌŽǀŝĚĞƌƐ�ǁĞƌĞ�ĨĂĐĞĚ�
ǁŝƚŚ�ƌĞƐŽƵƌĐĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ƚŚĂƚ�ůĞĚ�ƚŽ�ƚŚĞŝƌ�ƵƚŝůŝǌĂƚŝŽŶ�ŽĨ�ŝŶƚĞƌŶĂů�ĐƌŝƚĞƌŝĂ�ƚŽ�ĐŚŽŽƐĞ�ǁŚŝĐŚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�
ƚŽ�ĞŶƌŽůů͘�dŚƵƐ͕�ĨŽƌ�ƐŽŵĞ�ƉƌŽǀŝĚĞƌƐ͕�ƉĂƌƚ�ŽĨ�ĚĞƚĞƌŵŝŶŝŶŐ�ĞůŝŐŝďŝůŝƚǇ�ŝƐ�ŵĂŬŝŶŐ�Ă�ĚŝƐĐƌĞƚŝŽŶĂƌǇ�ũƵĚŐŵĞŶƚ�
ĐĂůů�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�͞ƐƵĐĐĞƐƐĨƵůůǇ͟�Ğǆŝƚ�ƚŚĞ�ƉƌŽŐƌĂŵ͗�ŝƐ�ƚŚŝƐ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�
ǁŚŽ�ǁŝůů�ďĞŶĞĨŝƚ�ĨƌŽŵ�ƵƐ�ĞǆƉĞŶĚŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ŽŶ�ŚĞƌ͕�ŝŶ�ƚŚĂƚ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶ�
ƉƌĞǀĞŶƚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĨŽƌ�ŚĞƌ�ĂĨƚĞƌ�ƐŚĞ�ĞǆŝƚƐ�ƚŚĞ�ƉƌŽŐƌĂŵ͍��

^ŽŵĞ�ĞǆĂŵƉůĞƐ�ĂƌĞ�ƉĂƌƚŝĐƵůĂƌůǇ�ŝůůƵƐƚƌĂƚŝǀĞ͘�dŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�;ϭϯͬϭϲͿ�ƌĞƋƵŝƌĞ�Ă�ϯͲ
ĚĂǇ�ĞǀŝĐƚŝŽŶ�ŶŽƚŝĐĞ�Žƌ�ƵŶůĂǁĨƵů�ĚĞƚĂŝŶĞƌ͕�ƚŚŽƵŐŚ�ƐĞǀĞƌĂů�ǁŝůů�ĐŽŶƐŝĚĞƌ�Ă�ϯϬͲĚĂǇ�͞ƉĂǇͲĂŶĚͲƋƵŝƚ͟�ƚŽ�ďĞ�
ƐƵĨĨŝĐŝĞŶƚ�ƉƌŽŽĨ�ŽĨ�͞ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘͟�dŚƌĞĞ�ƉƌŽǀŝĚĞƌƐ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ƉƌŝŽƌŝƚŝǌĞ�

ϳϱ�^ĞĞ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǀƐ͘�ŚŽƵƐŝŶŐ�ŝŶƐƚĂďŝůŝƚǇ͕�ƉĂŐĞ�Ϯϭ͘��
ϳϲ�^ĞĞ��ƉƉĞŶĚŝǆ���ĨŽƌ�>�,^�͛Ɛ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�Ğǆŝƚ�ĚĞƐƚŝŶĂƚŝŽŶƐ�ŝŶ�,D/^͘��
ϳϳ��ƌŝƐŝƐ�,ŽƵƐŝŶŐ�ŝŶĐůƵĚĞƐ�Ăůů�ŝŶƚĞƌŝŵ�ŚŽƵƐŝŶŐ�ĂŶĚ�ƐŚĞůƚĞƌ͕�ďŽƚŚ�>�,^��ĂŶĚ�ŶŽŶͲ>�,^�͕�ŝŶĚŝĐĂƚĞĚ�ďǇ�ĞŵĞƌŐĞŶĐǇ�
ƐŚĞůƚĞƌ�ŝŶ�ĚĞƐƚŝŶĂƚŝŽŶ�ĨŝĞůĚ�ŝŶ�,D/^͘�^ĞĞ�'ůŽƐƐĂƌǇ�ĨŽƌ�ƚŚĞ�ĨƵůů�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ��ƌŝƐŝƐ�,ŽƵƐŝŶŐ͘��
ϳϴ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴͲϮϬϭϵ�WĞƌĨŽƌŵĂŶĐĞ�dĂƌŐĞƚƐ�&Žƌ�>�,^���ŽŶƚƌĂĐƚƐ͕͟�ůĂƐƚ��ŵŽĚŝĨŝĞĚ�
DĂƌĐŚ�ϰ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϭϲϮϳͲϮϬϭϳͲϮϬϭϴͲƉĞƌĨŽƌŵĂŶĐĞͲƚĂƌŐĞƚƐͲĨŽƌͲůĂŚƐĂͲ
ĐŽŶƚƌĂĐƚƐ͘ƉĚĨ
ϳϵ�dŚĞ�͞ĨƵŶŶĞů͟�ŽĨ�ĞŶƌŽůůŵĞŶƚ�ŝŶĐůƵĚĞƐ�ĐŚĞĐŬŝŶŐ�ĨŝƌƐƚ�ĨŽƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ͕�ƚŚĞŶ�ĂƐŬŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞ�
ĂƉƉůŝĐĂŶƚ�ŵĞĞƚƐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�͚ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͛Ϳ͕�ƚŚĞŶ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�
ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�Wdd�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĞůŝŐŝďŝůŝƚǇ�ƐĐŽƌĞ͘�
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ĞŶƌŽůůŝŶŐ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƐĞůĨͲƐƵƐƚĂŝŶ�ĂĨƚĞƌ�ƚŚĞ�ϲ�ŵŽŶƚŚƐ�ĞǆƉŝƌĞƐ�ĂŶĚ�ƚŚĞǇ�ĐĂŶ�ŶŽ�
ůŽŶŐĞƌ�ƌĞĐĞŝǀĞ�ĂƐƐŝƐƚĂŶĐĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ǁĂƐ�ĂƐŬŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ŚĂĚ�ĂŶ�
ŝŶĐŽŵĞ�ƚŚĂƚ�ĐŽƵůĚ�ĂĨĨŽƌĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƵŶŝƚ�ŝŶ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ͖�ĂƐŬŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƵŶŝƚ�ǁĂƐ�ƉƌŝĐĞĚ�Ăƚ�
ŵĂƌŬĞƚ�ƌĂƚĞ͖�Žƌ�ŵĂŬŝŶŐ�Ă�ŵŽƌĂů�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ�ŚĂĚ�ĞǆƉĞƌŝĞŶĐĞĚ�͞Ă�ĨŝŶĂŶĐŝĂů�
ĚŝĨĨŝĐƵůƚǇ�ƚŚĂƚ�ǁĂƐ�ƵŶĂǀŽŝĚĂďůĞ͘͟�dŚŝƐ�ŵĞĂŶƐ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ƐƵďƐƚŝƚƵƚŝŶŐ�ƚŚĞŝƌ�ũƵĚŐŵĞŶƚ�ƚŽ�ƚĂƌŐĞƚ�
ĂƉƉůŝĐĂŶƚƐ�ǁŚŽƐĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ŶŽƚ�ƚŚĞ�ĂƉƉůŝĐĂŶƚ͛Ɛ�͞ĨĂƵůƚ͘͟�
KƚŚĞƌ�ƉƌŽǀŝĚĞƌƐ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ƉƌŝŽƌŝƚŝǌĞĚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ͗��

Ͳ ,ĂĚ�ŝŶĐŽŵĞ�ĚĞĞŵĞĚ�ŚŝŐŚ�ĞŶŽƵŐŚ�ƚŽ�ĂĨĨŽƌĚ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ŚŽƵƐŝŶŐ͕�
Ͳ ,ĂǀĞ�ĂŶ�ĂďŝůŝƚǇ�ƚŽ�ďƵĚŐĞƚ�ƌĞĂůŝƐƚŝĐĂůůǇ͕��
Ͳ �ĂŶ�ƚŽ�ĂĚǀŽĐĂƚĞ�ĨŽƌ�ŚĞƌƐĞůĨ͕��
Ͳ ,ĂƐ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ǁŚĂƚ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚĞůƉ�ŚĞƌ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ƚŚĞ�

ĐĂƐĞ�ŽĨ�ĂŶŽƚŚĞƌ�ĐƌŝƐŝƐ͕��
Ͳ �ůƌĞĂĚǇ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƐĞĐƵƌĞ�ĂŶĚ�ƐƚĂďůĞ�ŚŽƵƐŝŶŐ�

tĞ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞƐĞ�ƉƌŽǀŝĚĞƌƐ͛�ŝŶƚƵŝƚŝŽŶ�ŝƐ�ůŝŬĞůǇ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƌĞƐĞĂƌĐŚ�ƚŚĂƚ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ǁŚĞŶ�ƚŚĞǇ�ĚĞĨŝŶĞ�Ă�ŶĂƌƌŽǁ�ƚĂƌŐĞƚ�ƉŽƉƵůĂƚŝŽŶ͘�DŽƌĞŽǀĞƌ͕�ǁĞ�
ĂƌĞ�ĞǆƚƌĞŵĞůǇ�ƐĞŶƐŝƚŝǀĞ�ƚŽ�ƚŚĞ�ĞŶŽƌŵŽƵƐ�ƚŝŵĞ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ĐŽŶƐƚƌĂŝŶƚƐ�ƚŚĂƚ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĨĂĐĞ͘�
,ŽǁĞǀĞƌ͕�ǁĞ�ŚĂǀĞ�ŝĚĞŶƚŝĨŝĞĚ�ƚŚŝƐ�ŝƐƐƵĞ�ƚŽ�ĨůĂŐ�ŝƚ�ĨŽƌ�ĨƵƌƚŚĞƌ�ĞǀĂůƵĂƚŝŽŶ͕�ĂŶĚ�ŝůůƵŵŝŶĂƚĞ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�
ƉƌŽǀŝĚĞƌƐ͛�ǀĂƌǇŝŶŐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĐŽƉĞ�ĂŶĚ�ĂƉƉƌŽĂĐŚ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘��

^ĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ƚŚĞ�ǁĂǇ�ƚŚĞ�Wdd�ŝƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĐĂŶ�ĐŚĂŶŐĞ�Ă�ŚŽƵƐĞŚŽůĚ͛Ɛ�ƐĐŽƌĞ͘�^ŝǆ�
ƉƌŽǀŝĚĞƌƐ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�ƚŽ�ƐƉĞŶĚ�ůŽŶŐĞƌ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�ƚŽŽů�ǁŚĞŶ�͞ĚŝŐŐŝŶŐ�ŝŶƚŽ͟�ĂŶ�
ĂƉƉůŝĐĂŶƚ͛Ɛ�ŚŝƐƚŽƌǇ͕�ĂŶĚ�ƚŚĂƚ�ĂŶƐǁĞƌƐ�ĐŽƵůĚ�ĞĂƐŝůǇ�ďĞ�͞ŵĂƐƐĂŐĞĚ͟�ƚŽ�ŵĂŬĞ�Ă�ŐŝǀĞŶ�ŚŽƵƐĞŚŽůĚ�ĞůŝŐŝďůĞ͘�
^ƉĞĐŝĨŝĐĂůůǇ͕�ƚŚĞ�ƚŽŽů�ŝƐ�ĨůĞǆŝďůĞ�ĞŶŽƵŐŚ�ƚŽ�ĂůůŽǁ�Ă�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ƚŽ�ŶƵĚŐĞ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚŽǁĂƌĚ�Ă�
ĚŝĨĨĞƌĞŶƚ�ƐĐŽƌĞ͘�/Ŷ�ŽƌĚĞƌ�ĨŽƌ�>�,^��ƚŽ�ƚĞƐƚ�ƚŚĞ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�Wdd�ƋƵĞƐƚŝŽŶƐ͕�ŝƚ�ŵƵƐƚ�ďĞ�
ĂĚŵŝŶŝƐƚĞƌĞĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ƚŽ�ĞĂĐŚ�ĂƉƉůŝĐĂŶƚ͘�WƌĞƐĞŶƚůǇ͕�ƉƌŽǀŝĚĞƌƐ�ŵĂǇ�ďĞ�ŝŶĐŽŶƐŝƐƚĞŶƚůǇ�ĂĨĨĞĐƚŝŶŐ�
ƐĐŽƌĞƐ�ŽŶ�ƚŚĞ�ŵĂƌŐŝŶ�ĂŶĚ�ƚŚƵƐ�ĚŝĨĨĞƌĞŶƚŝĂůůǇ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚŝĐŚ�ĂƉƉůŝĐĂŶƚƐ�ĂƌĞ�ĞůŝŐŝďůĞ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ͘ϴϬ

ϴϬ�^ĞĞ��ĂƚĂ�DĂŶĂŐĞŵĞŶƚ�ƐĞĐƚŝŽŶ͘��
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WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�&ŝŶĚŝŶŐƐ�

^ĞǀĞŶ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŝŶĚŝĐĂƚĞĚ�ĐŚĂůůĞŶŐĞƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�ƉĂƌƚŝĐŝƉĂŶƚƐ͛�ůĂŶĚůŽƌĚƐ͕�ŝŶĐůƵĚŝŶŐ�ĂŶ�
ƵŶǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ĂĐĐĞƉƚ�ƚŚŝƌĚ�ƉĂƌƚǇ�ĐŚĞĐŬƐ�Žƌ�ƉƌŽǀŝĚĞ�Ăůů�ƉĂƉĞƌǁŽƌŬ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵ͘�WƌŽǀŝĚĞƌƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�ůĂŶĚůŽƌĚƐ�ǁĞƌĞ�ƵŶǁŝůůŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ŶĞĞĚĞĚ�ĨŽƌ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŽ�ƌĞĐĞŝǀĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͕�ŝŶĐůƵĚŝŶŐ�Ă�tͲϵ͕�ƉƌŽŽĨ�ŽĨ�
ŽǁŶĞƌƐŚŝƉ͕�ƌĞŶƚĂů�ĂŶĚ�ůĞĂƐĞ�ĂŐƌĞĞŵĞŶƚƐ͕�ŚŽƵƐŝŶŐ�ĂŶĚ�ŚĂďŝƚĂďŝůŝƚǇ�ŝŶƐƉĞĐƚŝŽŶƐ͕�Žƌ�ďŝůůƐ͘�dǁŽ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌƐ�ƐƚĂƚĞĚ�ƚŚĂƚ�ĚƵĞ�ƚŽ�ĐƵƌƌĞŶƚ�ƐƚƌƵĐƚƵƌĂů�Žƌ�ƉƌŽĐĞƐƐĞƐ�ŝŶ�ƉůĂĐĞ͕�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŚĞĐŬƐ�ƚŽ�ƚŚĞ�
ůĂŶĚůŽƌĚƐ�ƚĂŬĞ�ǁĞĞŬƐ�ďĞĨŽƌĞ�ĂƌƌŝǀĂů͕�ĨĂƌ�ƉĂƐƚ�ƚŚĞ�ĨŝǀĞͲĚĂǇ�ƚƵƌŶĂƌŽƵŶĚ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�^Z^͘ϴϭ

^ĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ǁĞƌĞ�ŐĞŶĞƌĂůůǇ�ĐŽŶĨƵƐĞĚ�ĂďŽƵƚ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ĚŝǀĞƌƐŝŽŶ�Žƌ�ůŝŐŚƚ�ƚŽƵĐŚ�ĂƐƐŝƐƚĂŶĐĞ�
ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ůĞǀĞůƐ�ŽĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ͘ϴϮ�&Žƌ�ĞǆĂŵƉůĞ͕�>�,^��ĞǆƉĞĐƚƐ�ĚŝǀĞƌƐŝŽŶ�ƚŽ�ďĞ�ĂŶ�ŝŶĨŽƌŵĂů�
ĐŽŶǀĞƌƐĂƚŝŽŶ�ƚŚĂƚ�ŽĐĐƵƌƐ�ƉƌŝŽƌ�ƚŽ�ŝŶƚĂŬĞ�ǁŝƚŚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƚĂƌŐĞƚŝŶŐ�ƚŽŽů͘��Ƶƚ�ĨŽƵƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�
ĚŝƌĞĐƚůǇ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ƵŶĚĞƌƐƚĂŶĚ�ĚŝǀĞƌƐŝŽŶ͕�ĂŶĚ�ǁĞƌĞ�ŝŶƐƚĞĂĚ�ĞŶƌŽůůŝŶŐ�ŚŽƵƐĞŚŽůĚƐ�;ǁŚŽ�
ŵĂǇ�ŚĂǀĞ�ďĞĞŶ�ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚůǇ�ƐĞƌǀĞĚ�ǁŝƚŚ�ƚŚŝƐ�ŝŶƚĞƌǀĞŶƚŝŽŶͿ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ͘�^ŝǆ�ƉƌŽǀŝĚĞƌƐ�ƌĞƉŽƌƚĞĚ�
ƉƌĂĐƚŝĐŝŶŐ�ĚŝǀĞƌƐŝŽŶ�͞ŝŶĨƌĞƋƵĞŶƚůǇ͟�Žƌ�͞ƌĂƌĞůǇ͟�Žƌ�ĚŝƐĐƵƐƐĞĚ�ŚŽǁ�ĚŝǀĞƌƐŝŽŶ�ŝƐ�͞ŶĞǁ͟�ĂŶĚ�͞ĐŽŶĨƵƐŝŶŐ͘͟��
tŚĞŶ�ĂƐŬĞĚ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞŝƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĚŝǀĞƌƐŝŽŶ͕�ƌĞƐƉŽŶƐĞƐ�ƌĂŶŐĞĚ�ĨƌŽŵ�͞ĚŝǀĞƌƐŝŽŶ�ŝƐ�ŵĞĂŶƚ�
ĨŽƌ�ƐŽŵĞďŽĚǇ�ƚŚĂƚΖƐ�ŶĞǀĞƌ�ĞŶƚĞƌĞĚ�ƚŚĞ�ƐŚĞůƚĞƌ͟�ƚŽ�Ă�ƉƌŽǀŝĚĞƌ�ǁŚŽ�ĚĞǀŽƚĞĚ�ƐĞǀĞƌĂů�ŚŽƵƌƐ�Ă�ǁĞĞŬ�ƚŽ�
ƐĞĂƌĐŚŝŶŐ�ƚŚĞ�/ŶƚĞƌŶĞƚ�ĨŽƌ�ůŽĐĂů�ƌĞƐŽƵƌĐĞƐ͘�hůƚŝŵĂƚĞůǇ͕�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŝŶĚŝĐĂƚĞ�
ƚŚĂƚ�ĚŝǀĞƌƐŝŽŶ�ŝƐ�ĐŽŶĨƵƐŝŶŐ�ĂŶĚ�ƚŚŝƐ�ƉƌŽŐƌĂŵ�ŝƐ�ƵŶĚĞƌƵƚŝůŝǌĞĚ͘��

dŚĞ�ǀŝƐŝďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ǀĂƌŝĞƐ�ǁŝĚĞůǇ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĞƌĞ�Ă�ŚŽƵƐĞŚŽůĚ�ĞǆƉĞƌŝĞŶĐĞƐ�
Ă�ŚŽƵƐŝŶŐ�ĐƌŝƐŝƐ͘�^ĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ŝŶƚĞƌǀŝĞǁƐ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞ�ƌĞĨĞƌƌĂů�ƉƌŽĐĞƐƐ�ŝƐ�ĂĚ�ŚŽĐ͕�ĂŶĚ�ƚŚĞ�
ŐĞŶĞƌĂů�ƉƵďůŝĐ�ŝƐ�ůĂƌŐĞůǇ�ƵŶĂǁĂƌĞ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�WĂƌƚŝĐŝƉĂŶƚƐ�ůĞĂƌŶ�ĂďŽƵƚ�ƉƌĞǀĞŶƚŝŽŶ�
ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐ͗�ǁŽƌĚ�ŽĨ�ŵŽƵƚŚ͕�ƌĞĨĞƌƌĂů�ĨƌŽŵ�ŽƚŚĞƌ�ĂŐĞŶĐŝĞƐ�;ƐƵĐŚ�ĂƐ��W^^Ϳ͕�
Žƌ�ŝŶĚĞƉĞŶĚĞŶƚ�/ŶƚĞƌŶĞƚ�ƌĞƐĞĂƌĐŚ͘�KƚŚĞƌ�ƉƌŽǀŝĚĞƌƐ�ǁĞƌĞ�ĐŽŶĚƵĐƚŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ŽƵƚƌĞĂĐŚ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͕�ĐĂŶǀĂƐƐŝŶŐ�ůŽĐĂů�ƐĐŚŽŽůƐ͕�ůŝďƌĂƌŝĞƐ͕�Žƌ�EĞŝŐŚďŽƌŚŽŽĚ��ŽƵŶĐŝů�ŵĞĞƚŝŶŐƐ͘�KŶĞ�ƉƌŽǀŝĚĞƌ�ĞǀĞŶ�
ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ůĂŶĚůŽƌĚƐ�ǁĞƌĞ�ŵĂŬŝŶŐ�ĐĂůůƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ƚĞŶĂŶƚƐ͘��

^ĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŚĂǀĞ�ǀĂƌǇŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ůĞŐĂů�ƐĞƌǀŝĐĞƐ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ďŽƚŚ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ�ĂŶĚ�ĐĂƐĞ�
ŵĂŶĂŐĞƌƐ�ŝĚĞŶƚŝĨǇ�ůĞŐĂů�ĂŝĚ�ĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘ϴϯ dĞŶ�ŽĨ�ϭϮ�
ŝŶƚĞƌǀŝĞǁĞĞƐ�ĚŝƐĐƵƐƐĞĚ�ůĞŐĂů�ĂŝĚ�ĂŶĚ�ƌĞŐƵůĂƌůǇ�ƵƚŝůŝǌĞ�ůĞŐĂů�ƐĞƌǀŝĐĞƐ͘�KŶĞ�ƉƌŽǀŝĚĞƌ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ŝƚ�
ǁŽƵůĚ�ďĞ�ĞǀĞŶ�ŵŽƌĞ�ƵƐĞĨƵů�ƚŽ�ŚĂǀĞ�ŽŶƐŝƚĞ�ůĞŐĂů�ƐĞƌǀŝĐĞƐ�;Ğ͘Ő͕͘�ĂƚƚŽƌŶĞǇƐ�ŽŶ�ƐƚĂĨĨͿ�ĨŽƌ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŽ�
ĂĐĐĞƐƐ�ůĞŐĂů�ĂŝĚ�ŵŽƌĞ�ƋƵŝĐŬůǇ͘�

ϴϭ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
ϴϮ�&Žƌ�ĂŶ�ŽǀĞƌǀŝĞǁ�ŽĨ�ŚŽǁ��ŝǀĞƌƐŝŽŶ�ĂŶĚ�>ŝŐŚƚͲdŽƵĐŚ͕�ƐĞĞ�&ŝŐƵƌĞ�ϲ͘�
ϴϯ��ĂƌƌŽůů�^ĞƌŽŶ�Ğƚ�Ăƚ͕͘�ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�>ĞŐĂů��ŽƵŶƐĞů�ŽŶ�KƵƚĐŽŵĞƐ�ĨŽƌ�WŽŽƌ�dĞŶĂŶƚƐ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͛Ɛ�,ŽƵƐŝŶŐ�
�ŽƵƌƚ͗�ZĞƐƵůƚƐ�ŽĨ�Ă�ZĂŶĚŽŵŝǌĞĚ��ǆƉĞƌŝŵĞŶƚ͕Η�>Ăǁ�Θ�^ŽĐŝĞƚǇ�ZĞǀŝĞǁ�ϯϱ͕�ŶŽ͘�Ϯ�;ϮϬϬϭͿ͗�ϰϭϵ͘�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϮϯϬϳͬϯϭϴϱϰϬϴ͘�
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�ĂƚĂ�DĂŶĂŐĞŵĞŶƚ�&ŝŶĚŝŶŐƐ�

WƌŽŐƌĂŵ�ĂƉƉůŝĐĂŶƚƐ�ǁŚŽ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ƚŚĞŝƌ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ƌĞĐŽƌĚĞĚ�ĂŶĚ�
ŽƵƚĐŽŵĞƐ�ĞǀĂůƵĂƚĞĚ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƌĞĐŽƌĚ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ĂƉƉůǇ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ďƵƚ�ĚŽ�ŶŽƚ�
ƋƵĂůŝĨǇͲͲƚŚŽƵŐŚ�ƚŚŽƐĞ�ŚŽƵƐĞŚŽůĚƐ͛�ŽƵƚĐŽŵĞƐ�ĂƌĞ�ƚŚĞ�ĐŽƵŶƚĞƌĨĂĐƚƵĂů�ĨŽƌ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ŽĨ�ƉƌŽŐƌĂŵ�
ƉĂƌƚŝĐŝƉĂŶƚƐ͘��Ɛ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�>�,^��WƌŽŐƌĂŵ�WƌĞǀĞŶƚŝŽŶ�KǀĞƌǀŝĞǁ�^ĞĐƚŝŽŶ͕�ƚŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ŝƚ�ŝƐ�
ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĞĨĨŝĐŝĞŶĐǇ�ĂŶĚ�ƚŚƵƐ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͘��

dŚĞƌĞ�ŝƐ�ŶŽ�ǁĂǇ�ƚŽ�ƚƌĂĐŬ�ƉĂƌƚŝĐŝƉĂŶƚƐ͛�ŽƵƚĐŽŵĞƐ ďĞǇŽŶĚ�ƐƉĞĐŝĨǇŝŶŐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ŝƐ�ƌĞƐŝĚŝŶŐ�
ŝŶ�Ă�ƵŶŝƚ�ƌĞŶƚĞĚ�Žƌ�ŽǁŶĞĚ�ďǇ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ͘��ƵƌƌĞŶƚ�,D/^�ŽƵƚĐŽŵĞ�ŽƉƚŝŽŶƐ�ŽŶůǇ�ƐŚŽǁ�Ă�ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ�
ŚŽƵƐŝŶŐ�ƐƚĂƚƵƐ�Ăƚ�ƉƌŽŐƌĂŵ�Ğǆŝƚ͘�dŚƵƐ͕�ŽƵƚĐŽŵĞ�ĚĂƚĂ�ĚŽ�ŶŽƚ�ƐƉĞĐŝĨǇ�ŝĨ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƌĞŵĂŝŶ�
ŝŶ�ƚŚĞŝƌ�ŚŽƵƐŝŶŐ͕�ŝĨ�ƚŚĞǇ�ŚĂĚ�ƚŽ�ŵŽǀĞ�ĂŶĚ�ŽďƚĂŝŶ�ŶĞǁ�ŚŽƵƐŝŶŐ͕�Žƌ�ŝĨ�ƚŚĞǇ�ĞŶĐŽƵŶƚĞƌĞĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�
ƚŚĞ�ŝŶƚĞƌŝŵ͘��
dŚŝƐ�ĚĂƚĂ�ůŝŵŝƚĂƚŝŽŶ�ŝƐ�ĞǀŝĚĞŶĐĞĚ�ďǇ�ƚŚĞ�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƉŽƚĞŶƚŝĂů�Ğǆŝƚ�ĚĞƐƚŝŶĂƚŝŽŶ�ƚŚĂƚ�ĂƌĞ�ĐŽůůĞĐƚŝǀĞůǇ�
ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�͞ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͕͟�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƌĞŶƚĂů�Žƌ�ŽǁŶĞƌƐŚŝƉ�ǁŝƚŚ�Ă�ƐƵďƐŝĚǇ͕�ůŝǀŝŶŐ�ŝŶ�Ă�
ŚŽƚĞů�Žƌ�ŵŽƚĞů͕�Žƌ�ƐƚĂǇŝŶŐ�Žƌ�ůŝǀŝŶŐ�ǁŝƚŚ�ĨĂŵŝůǇ�Žƌ�ĨƌŝĞŶĚƐ�;ǁŚĞƚŚĞƌ�ŽŶ�Ă�ƉĞƌŵĂŶĞŶƚ�Žƌ�ƚĞŵƉŽƌĂƌǇ�
ďĂƐŝƐͿ͘ϴϰ

>�,^��ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ƚƌĂĐŬ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽŶ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ŝŶ�,D/^͘��Ɛ�Ă�
ƌĞƐƵůƚ͕�ǁĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƐŽŵĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ƌĞĐĞŝǀŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝĚĞŶƚŝĐĂů�ƚŽ�ŽƚŚĞƌ�ŶŽŶĨŝŶĂŶĐŝĂů�
ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚ�ŶŽ�ƌĞĐŽƌĚ�ŽĨ�ǁŚĂƚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ǁĞƌĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ͘�^ŝŶĐĞ�ƚŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�
ĂƌĞ�ŶŽƚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ƚŚĞ�,D/^͕�ŶĞŝƚŚĞƌ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ŶŽƌ�ŽƵƚĐŽŵĞƐ�ĂƌĞ�ƚƌĂĐŬĞĚ͘�^ĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌ�ĐĂƉĂĐŝƚǇ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂƌĞ�ĞǆƉĞŶĚĞĚ�ǁŚĞŶ�ƉƌŽǀŝĚŝŶŐ�ŶŽŶĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ͕�ďƵƚ�ŝƚ�ŝƐ�
ŝŵƉŽƐƐŝďůĞ�ƚŽ�ƚƌĂĐŬ�ƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ŝĨ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ͘�dŚƵƐ͕�ŝƚ�ŝƐ�
ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͘��

dŚĞƌĞ�ŝƐ�ŶŽ�,D/^�ĚĂƚĂ�ĨŝĞůĚ�ƚŽ�ƌĞĐŽƌĚ�ǁŚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ĚŝǀĞƌƐŝŽŶ͕�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ƚŚĞ�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽũĞĐƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĨŝĞůĚ�ĨŽƌ�Ă�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ƚŽ�ĞŶƌŽůů�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�ŝŶ�
͞�ŝǀĞƌƐŝŽŶ͟�ͲͲ�ǁŚŝĐŚ�ŝƐ�Ă�ƐĞƉĂƌĂƚĞ�ƉƌŽŐƌĂŵ�ĨƌŽŵ�͞WƌĞǀĞŶƚŝŽŶ͘͟��ŝǀĞƌƐŝŽŶ�ŚĂƐ�ĚŝĨĨĞƌĞŶƚ�ĞůŝŐŝďŝůŝƚǇ�
ƌĞƋƵŝƌĞŵĞŶƚ͕�ĚŝĨĨĞƌĞŶƚ�ƐĞƌǀŝĐĞ�ŽƉƚŝŽŶƐ͕�ĂŶĚ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ϯϬ�ĚĂǇƐ�ŽĨ�ĂƐƐŝƐƚĂŶĐĞ͘ϴϱ

EŽƚ�ĞǀĞƌǇ�ŚŽƵƐĞŚŽůĚ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ĂƐƐĞƐƐĞĚ�ǁŝƚŚ�ƚŚĞ�Wdd͘�DĂŶǇ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ŝŶ�
ƚŚĞ�,D/^�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ďƵƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�Wdd�ƐĐŽƌĞ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�Ă�Wdd�ƐĐŽƌĞ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ďĞ�ĞůŝŐŝďůĞ͘��

dŚŝƐ�ĚĂƚĂ�ƋƵĂůŝƚǇ�ŝƐƐƵĞ�ƐƉĞĂŬƐ�ƚŽ�ƚŚĞ�ƉŽƚĞŶƚŝĂůůǇ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƚŽŽů͘�/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�
ƚŚĂƚ�ĞŝƚŚĞƌ�ϭͿ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ŶŽƚ�ĂůǁĂǇƐ�ĞǀĂůƵĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƚŽŽů͕�Žƌ�ϮͿ�ƉƌŽǀŝĚĞƌƐ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�ƚŽŽů͕�

ϴϰ�^ĞĞ��ƉƉĞŶĚŝǆ���ĨŽƌ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ŽƵƚĐŽŵĞƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƐƵĐĐĞƐƐĨƵů�ĞǆŝƚƐ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘��
ϴϱ�/Ŷ�Ă�:ĂŶƵĂƌǇ�ϮϬϭϴ�ŵĞĞƚŝŶŐ�ǁŝƚŚ��W>�ĂŶĚ�ƚŚĞ��WW�ƚĞĂŵ͕�>�,^��ůĞĂĚĞƌƐŚŝƉ�ŝŶĚŝĐĂƚĞĚ�ƚŚĞǇ�ǁĞƌĞ�ŽƉĞŶ�ƚŽ�ĂŶĚ�
ĂĐƚŝǀĞůǇ�ĞǆƉůŽƌŝŶŐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĂĚĚŝŶŐ�ĂŶ�,D/^�ďƵŝůĚ�ƐƉĞĐŝĨŝĐ�ƚŽ�ĚŝǀĞƌƐŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘��
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ďƵƚ�ĚŽ�ŶŽƚ�ƌĞĐŽƌĚ�ƐĐŽƌĞƐ�ǁŚĞŶ�ƚŚĞǇ�ĞŶƌŽůů�Ă�ŚŽƵƐĞŚŽůĚ͘�ZĞŐĂƌĚůĞƐƐ͕�ƚŚŝƐ ŝŶŚŝďŝƚƐ�ŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�ĞǀĂůƵĂƚĞ�
ƚŚĞ�ƚŽŽů͛Ɛ�ĞĨĨŝĐŝĞŶĐǇͲͲƚŚĂƚ�ŝƐ͕�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ŝƚ�ƚĂƌŐĞƚƐ�ƚŚĞ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞŶĞĨŝƚ�ƚŚĞ�
ŵŽƐƚ�ĨƌŽŵ�ƐĞƌǀŝĐĞƐ͘��

&ƵŶĚŝŶŐ�&ŝŶĚŝŶŐƐ

dŚĞ�ĐƵƌƌĞŶƚ ^W��ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�WŽŝŶƚ�ŝŶ�dŝŵĞ�;W/dͿ�ŚŽŵĞůĞƐƐ�ĐŽƵŶƚ�ĂŶĚ�ŝƚ�ĚŽĞƐ�
ŶŽƚ�ĂĐĐƵƌĂƚĞůǇ�ŵĞĞƚ�ŐĞŽŐƌĂƉŚŝĐ�ŶĞĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘ϴϲ

KĨ�ƚŚĞ�ϭϭ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĂǁĂƌĞ�ŽĨ�ƚŚĞŝƌ�ĨƵŶĚŝŶŐ�ƐƚĂƚƵƐ�ƚǁŽ�ĐŽŶĨŝĚĞŶƚůǇ�ƐƚĂƚĞĚ�ƚŚĞǇ�ǁŝůů�ŶŽƚ�ƌƵŶ�ŽƵƚ�ŽĨ�
ĨƵŶĚƐ�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͘�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ŶŝŶĞ�ƐƚĂƚĞĚ�ƚŚĞǇ�ƐƚŽƉƉĞĚ�ĞŶƌŽůůŝŶŐ�ƉĞŽƉůĞ�ĚƵĞ�ƚŽ�
ůĂĐŬ�ŽĨ�ĨƵŶĚŝŶŐ�Žƌ�ƚŚĂƚ�ƚŚĞǇ�ĂŶƚŝĐŝƉĂƚĞ�ƌƵŶŶŝŶŐ�ŽƵƚ�ŽĨ�ĨƵŶĚŝŶŐ�ďĞĨŽƌĞ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͘��
&ƵƌƚŚĞƌŵŽƌĞ͕�ĨŽƵƌ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƐƚĂƚĞĚ�ŚŽǁ�ƚŚĞŝƌ�ůĂĐŬ�ŽĨ�ĨƵŶĚŝŶŐ�ƉƌĞǀĞŶƚĞĚ�ƚŚĞŵ�ĨƌŽŵ�ĞŶƌŽůůŝŶŐ�
ƉŽƚĞŶƚŝĂů�ƉĂƌƚŝĐŝƉĂŶƚ�ĂŶĚ�ŽŶĞ�ŝŶƚĞƌǀŝĞǁĞĞ�ƐƚĂƚĞĚ�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ƚŚĞŝƌ�ƉĂƌƚŝĐŝƉĂŶƚ�ŐŽĂů�
ďĂƐĞĚ�ŽŶ�ƚŚĞŝƌ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶ͘�

>Žǁ�ƐĞƌǀŝĐĞ�ĂŐĞŶĐǇ�ĨƵŶĚŝŶŐ�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�ŝŶƚĞƌŶĂů�ĨƵŶĚŝŶŐ�ĐĂƉƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĨŽƵƌ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ƐƚĂƚĞĚ�
ƚŚĞǇ�ĨŽůůŽǁ�ŝŶƚĞƌŶĂů�ĨƵŶĚŝŶŐ�ĐĂƉ�ŐƵŝĚĞůŝŶĞƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ŵƵĐŚ�ƚŚĞǇ�ĐĂŶ�ĨƵŶĚ�ĨŽƌ�ĞĂĐŚ�ƉĂƌƚŝĐŝƉĂŶƚ͘�
/ŶƚĞƌǀŝĞǁĞĞƐ�ƐƚĂƚĞĚ�ŵĞƚŚŽĚƐ�ĨŽƌ�ĚĞǀĞůŽƉŝŶŐ�ƚŚĞƐĞ�ĐĂƉƐ�ŝŶĐůƵĚĞ͗�

� �ǀĞƌĂŐŝŶŐ�ƚŚĞ�ƚŽͲĚĂƚĞ�ĚŽůůĂƌ�ĂŵŽƵŶƚ�ƐƉĞŶƚ�ŽŶ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ͗�
ӑ ͞tĞ�ůŽŽŬĞĚ�Ăƚ�Ăůů�ŽĨ�ƚŚĞ�ŶŝŶĞ�ƚŚĂƚ�/�ŚĂĚ�ĚŽŶĞ�ƐŽ�ĨĂƌ͕�ĂŶĚ�ŽŬĂǇ͕�ǁŚĂƚ�ǁĂƐ�ƚŚĞ�ĂǀĞƌĂŐĞ�

ĂŵŽƵŶƚ�ŽĨ�ƌĞŶƚĂů�ĂƌƌĞĂƌƐ�ƚŚĂƚ�ƚŚĞǇ�ŶĞĞĚĞĚ͍��ŶĚ�ŝƚ�ǁĂƐ�ĂďŽƵƚ�Ψϯ͕ϬϬϬ�ƚŽ�Ψϰ͕ϬϬϬ͘��ŶĚ�
ƚŚĞŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ƚŚĞǇ�ŶĞĞĚĞĚ�ĂƐƐŝƐƚĂŶĐĞ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ�ǁĂƐ�ĂďŽƵƚ�
ŽŶĞ�ƚŽ�ƚǁŽ�ŵŽŶƚŚƐ͘͘͘͟�

� �ŝǀŝĚŝŶŐ�ƚŚĞ�ƚŽƚĂů�ĨƵŶĚŝŶŐ�ĂŵŽƵŶƚ�ďǇ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ŝƐ�
ĐŽŶƚƌĂĐƚƵĂůůǇ�ŵĂŶĚĂƚĞĚ�ƚŽ�ƐĞƌǀĞ͘�

� hƐŝŶŐ�Ă�͞ƌĞŶƚĂů�ĂƐƐŝƐƚĂŶĐĞ�ĐĂůĐƵůĂƚŽƌ͟�ƚŽ�ĐƵƐƚŽŵŝǌĞ�ƚĂƉĞƌĞĚ�ĂƐƐŝƐƚĂŶĐĞ��

�ĂƚĂͲŝŶĨŽƌŵĞĚ�ƌĞŐŝŽŶĂů�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ�ĂƌĞ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĞƐƚĂďůŝƐŚ�ďĞĐĂƵƐĞ�ƌĞƐĞĂƌĐŚ�ŽŶ�ŚŽƵƐŝŶŐ�
ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ƚŚĂƚ�ƉƌĞĚŝĐƚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝƐ�ŵŝǆĞĚ�;Ğ͘Ő͘�ĨŽƌĞĐůŽƐƵƌĞ�ƌĂƚĞƐ͕�ƌĞŶƚ͕�ǀĂĐĂŶĐǇ�ƌĂƚĞƐ͕�
ƌĞŶƚ�ĐŽŶƚƌŽů͕�ĂŶĚ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƌĞŶƚĞƌƐͿ͘ϴϳ

ϴϲ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ��ŽĂƌĚ�ŽĨ�^ƵƉĞƌǀŝƐŽƌƐ͕�ZĞƐƉŽŶƐĞƐ�ƚŽ���K�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�DĞĂƐƵƌĞ�,�&ƵŶĚŝŶŐ�ĨŽƌ�&z�
ϭϳͬϭϴ�ĂŶĚ�ƚĞŶƚĂƚŝǀĞůǇ�&z�ϭϴͬϭϵ�ĂŶĚ�ϭϵͬϮϬ͘�:ƵŶĞ�ϭϯ͕�ϮϬϭϳ͕�
ŚƚƚƉ͗ͬͬĨŝůĞ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬ^�^/ŶƚĞƌͬďŽƐͬƐƵƉĚŽĐƐͬϭϭϰϱϮϲ͘ƉĚĨ͘��
ϴϳ�ƌĞŶĚĂŶ�KΖ&ůĂŚĞƌƚǇ͕�͞tƌŽŶŐ�ƉĞƌƐŽŶ�ĂŶĚ�ǁƌŽŶŐ�ƉůĂĐĞ͗�&Žƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƚŚĞ�ĐŽŶũƵŶĐƚŝŽŶ�ŝƐ�ǁŚĂƚ�ŵĂƚƚĞƌƐ͕͟�
:ŽƵƌŶĂů�ŽĨ�,ŽƵƐŝŶŐ��ĐŽŶŽŵŝĐƐ�ϭϯ͕�ŶŽ͘�ϭ͘�;ϮϬϬϰͿ͗�ϭϯ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ƐĐŝĞŶĐĞĚŝƌĞĐƚ͘ĐŽŵͬƐĐŝĞŶĐĞͬĂƌƚŝĐůĞͬƉŝŝͬ^ϭϬϱϭͲ
ϭϯϳϳ;ϬϰͿϬϬϬϬϮͲϲ͘��
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&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐƚƌŽŶŐ�ĐŽŶƐĞŶƐƵƐ�ƚŚĂƚ�ƉƌŝŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƌĞƐĞĂƌĐŚ�ŵĂǇ�ŶŽƚ�ĂƉƉůǇ�ƚŽ�>ŽƐ��ŶŐĞůĞƐ�
ĚƵĞ�ƚŽ�ĞǆƚĞƌŶĂů�ǀĂůŝĚŝƚǇ�ĐŽŶĐĞƌŶƐ͕�ĂŶĚ�ƚŚĂƚ�ƉƌĂĐƚŝƚŝŽŶĞƌƐ�ŽĨ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƐŚŽƵůĚ�
ĐŽŵƉƌĞŚĞŶƐŝǀĞůǇ�ĞǀĂůƵĂƚĞ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂŶĚ�ĂƉƉůŝĐĂŶƚƐ�ŽĨ�ƚŚĞŝƌ�ŽǁŶ�
ƉƌŽŐƌĂŵƐ͘ϴϴ

�ƵƌƌĞŶƚ ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ�ŵĂǇ�ŶŽƚ�ĂůǁĂǇƐ�ƉƌŽǀŝĚĞ�ƐƵĨĨŝĐŝĞŶƚ�ĨŝŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƐĞƌǀĞ�ŚŝŐŚͲƌŝƐŬ�
ƉŽƉƵůĂƚŝŽŶƐ�;Ğ͘Ő͘�ƐĞŶŝŽƌƐ͕�ƚŚŽƐĞ�ǁŝƚŚ�ĐŚƌŽŶŝĐ�ĚŝƐĞĂƐĞƐ͕�ƉĞƌƐŽŶƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ͕�ƚŚŽƐĞ�ŽŶ�ĨŝǆĞĚ�
ŝŶĐŽŵĞƐ͕�ĂŶĚ�ƐƵƌǀŝǀŽƌƐ�ŽĨ�ĚŽŵĞƐƚŝĐ�ǀŝŽůĞŶĐĞͿ͘�&ŽƵƌ�ƉƌŽǀŝĚĞƌƐ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ƚŚĞƐĞ�ƉŽƉƵůĂƚŝŽŶƐ�ĨĂĐĞ�
ĂĚĚĞĚ�ďĂƌƌŝĞƌƐ�ƚŽ�ĂǀŽŝĚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƐƵĐŚ�ĂƐ�ƐĞŶŝŽƌƐ�ƐƉĞŶĚŝŶŐ�ĚŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞ�ĂŵŽƵŶƚƐ�ŽĨ�ƚŚĞŝƌ�
ŝŶĐŽŵĞ�Žƌ�ƉƵďůŝĐ�ďĞŶĞĨŝƚƐ�ŽŶ�ƌĞŶƚ͘��

KŶĞ�ŝŶƚĞƌǀŝĞǁĞĞ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƉĞŽƉůĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞŝƌ�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ĐŽŶƚƌĂĐƚ͘�^ĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƐĞƌǀŝŶŐ�ŚŝŐŚ�ƌŝƐŬ�ƉŽƉƵůĂƚŝŽŶƐ�ƌĞƉŽƌƚĞĚ�ƌƵŶŶŝŶŐ�ŽƵƚ�ŽĨ�
ĨƵŶĚƐ�ĚƵĞ�ƚŽ�ƚŚĞƐĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƌĞƋƵŝƌŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ͘��

ϴϴ��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͘�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͕�ϭϯϲ͘��
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�ŚĂƉƚĞƌ�ϲ�ͮ�WŽƚĞŶƚŝĂů�WŽůŝĐǇ�KƉƚŝŽŶƐ��
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ŽƵƚůŝŶĞ�ƉŽƚĞŶƚŝĂů�ƉŽůŝĐǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂŶĚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĨŽůůŽǁ�ƚŚĞ�ĨŽƵƌ�ƉƌĞǀŝŽƵƐůǇ�
ŝĚĞŶƚŝĨŝĞĚ�ĐĂƚĞŐŽƌŝĞƐ�ŽĨ�ƉŽůŝĐǇ�ĐŽŶĐĞƌŶƐ͗�ƐĞƌǀŝĐĞ�ƚĂƌŐĞƚŝŶŐ͕�ƉƌŽŐƌĂŵ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ͕�ĂŶĚ�
ĨƵŶĚŝŶŐ͘��ĂĐŚ�ĐĂƚĞŐŽƌǇ�ŝƐ�ĨŽůůŽǁĞĚ�ďǇ�ŝŶĚŝǀŝĚƵĂů�ŽƉƚŝŽŶƐ͕�ďƌŽŬĞŶ�ŝŶƚŽ�ŝŶĚŝǀŝĚƵĂů�ďŽǆĞƐ͘�

dĂƌŐĞƚŝŶŐ�KƉƚŝŽŶƐ

KƉƚŝŽŶ�ϭ �͗�ĚĚ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ĞǀĞŶƚƵĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�ƋƵĞƐƚŝŽŶƐ�ŽŶ�ƚŚĞ�Wdd�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ƐƵƉƉůĞŵĞŶƚ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ĚŝƐĐƌĞƚŝŽŶ͘ϴϵ�&Žƌ�ĞǆĂŵƉůĞ �͕ƚŚĞ�ƐƚƵĚǇ�ƚŚĂƚ�ĞǆĂŵŝŶĞĚ�ƚŚĞ�Ez��,ŽŵĞďĂƐĞ�ƉƌŽŐƌĂŵ�
ŝĚĞŶƚŝĨŝĞĚ�ƐĞǀĞƌĂů�ŝŶĚŝĐĂƚŽƌƐ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ƐŚĞůƚĞƌ�ĞŶƚƌǇ�ĨŽƌ�ĨĂŵŝůŝĞƐ �͕ŝŶĐůƵĚŝŶŐ�ƉƌĞǀŝŽƵƐůǇ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ �͕ďĞŝŶŐ�ĚŽƵďůĞĚͲƵƉ�Žƌ�ŶŽƚ�ďĞŝŶŐ�ƚŚĞ�ůĞĂƐĞŚŽůĚĞƌ͕�Ă�ƉĞŶĚŝŶŐ�ĞǀŝĐƚŝŽŶ�ŶŽƚŝĐĞ͕�ƌĞĐĞŝƉƚ�ŽĨ�ƉƵďůŝĐ�
ĂƐƐŝƐƚĂŶĐĞ �͕ĞĂƌŶŝŶŐ�ůĞƐƐ�ƚŚĂŶ�ϯϬ�ƉĞƌĐĞŶƚ�ŽĨ��D/ �͕ƉĂƌƚ�ƚŝŵĞ�ĞŵƉůŽǇŵĞŶƚ �͕ĂŶĚ�ŚŝŐŚ�ůĞǀĞůƐ�ŽĨ�ƌĞŶƚ�ĂƌƌĞĂƌƐ�Žƌ�ĚĞďƚ �͕
ďĞŝŶŐ�ƉƌĞŐŶĂŶƚ�Žƌ�ŚĂǀŝŶŐ�Ă�ĐŚŝůĚ�ĂŐĞĚ�ǇŽƵŶŐĞƌ�ƚŚĂŶ�ƚǁŽ�ǇĞĂƌƐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�ŵĞĂƐƵƌĞƐ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ŝŶƐƚĂďŝůŝƚǇ�
;ŶƵŵďĞƌ�ŽĨ�ŵŽǀĞƐ�ŝŶ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͕�ĐŚŝůĚ�ƉƌŽƚĞĐƚŝǀĞ�ƐĞƌǀŝĐĞƐ�ŝŶǀŽůǀĞŵĞŶƚ �͕ĂŶĚ�ĂĚǀĞƌƐĞ�ĐŚŝůĚŚŽŽĚ�ĞǆƉĞƌŝĞŶĐĞƐͿ͘ϵϬ

dŚĞ�ƐĂŵĞ�ƐƚƵĚǇ�ĂůƐŽ�ŝĚĞŶƚŝĨŝĞĚ�ƉƌĞĚŝĐƚŽƌƐ�ƐƉĞĐŝĨŝĐ�ƚŽ�ƐŝŶŐůĞ�ĂĚƵůƚƐ �͗ŚĂǀŝŶŐ�ĂŶ�ŝŶĐŽŵĞ�ůĞƐƐ�ƚŚĂŶ�ϱϬ�ƉĞƌĐĞŶƚ�ŽĨ�
ƉŽǀĞƌƚǇ�ůĞǀĞů͖ �ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ŵĞŶƚĂů�ŚĞĂůƚŚ �͕ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ͕�ĂŶĚ�ĐŚƌŽŶŝĐ�ƉŚǇƐŝĐĂů�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ �͖Ă�ŚŝƐƚŽƌǇ�
ŽĨ�ŝŶĐĂƌĐĞƌĂƚŝŽŶ �͘DŽƌĞŽǀĞƌ �͕ĂĚǀĞƌƐĞ�ĐŚŝůĚŚŽŽĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶĐůƵĚŝŶŐ�ƉŚǇƐŝĐĂů�ĂŶĚ�ƐĞǆƵĂů�ĂďƵƐĞ�ĂŶĚ�ŽƵƚͲŽĨͲ
ŚŽŵĞ�ƉůĂĐĞŵĞŶƚ�ĂƌĞ�ĂůƐŽ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ƐŝŶŐůĞ�ĂĚƵůƚ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϵϭ

KƉƚŝŽŶ�Ϯ �͗dĞƐƚ�ƚŚĞ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�Wdd�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ŝŶĚŝĐĂƚŽƌƐ�ĂƌĞ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�
ĨŽƌ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ďĞŝŶŐ�ƐĞƌǀĞĚ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ �͘ZĞƐĞĂƌĐŚĞƌƐ�ŚĂǀĞ�ĞǀĂůƵĂƚĞĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽŐƌĂŵƐ�ŝŶ�ŽƚŚĞƌ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ĂŶĚ�ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ĐĞƌƚĂŝŶ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂƌĞ�ƌĞůŝĂďůĞ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�

ϴϵ DĂƌǇďĞƚŚ�^ŚŝŶŶ��Ğƚ�Ăů͕͘͘�Η�ĨĨŝĐŝĞŶƚ�dĂƌŐĞƚŝŶŐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĨŽƌ�&ĂŵŝůŝĞƐ͕Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�
ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϭϬϯ͕�ŶŽ͘�^Ϯ�;ϮϬϭϯͿ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϮϭϬϱͬĂũƉŚ͘ϮϬϭϯ͘ϯϬϭϰϲϴ͖��ŶĚƌĞǁ�>͘�'ƌĞĞƌ�Ğƚ�Ăů͕͘�ΗdĂƌŐĞƚŝŶŐ�
^ĞƌǀŝĐĞƐ�ƚŽ�/ŶĚŝǀŝĚƵĂůƐ�DŽƐƚ�>ŝŬĞůǇ�ƚŽ��ŶƚĞƌ�^ŚĞůƚĞƌ͗��ǀĂůƵĂƚŝŶŐ�ƚŚĞ��ĨĨŝĐŝĞŶĐǇ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͕Η�^ŽĐŝĂů�
^ĞƌǀŝĐĞ�ZĞǀŝĞǁ�ϵϬ͕�ŶŽ͘�ϭ�;ϮϬϭϲͿ͗�ϭϯϬͲϱϱ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϲͬϲϴϲϰϲϲ͖��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�
,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ��ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�
;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͘�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͘�
ϵϬ DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞&ĂŵŝůǇ�,ŽŵĞůĞƐƐŶĞƐƐ͗��ĂĐŬŐƌŽƵŶĚ�ZĞƐĞĂƌĐŚ�&ŝŶĚŝŶŐƐ�ĂŶĚ�WŽůŝĐǇ�KƉƚŝŽŶƐ͕͟�h͘^͘�
/ŶƚĞƌĂŐĞŶĐǇ��ŽƵŶĐŝů�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�DĂǇ�ϮϬϬϱ͕�
ŚƚƚƉƐ͗ͬͬƌĞƉŽƐŝƚŽƌǇ͘ƵƉĞŶŶ͘ĞĚƵͬĐŐŝͬǀŝĞǁĐŽŶƚĞŶƚ͘ĐŐŝ͍ĂƌƚŝĐůĞсϭϬϴϱΘĐŽŶƚĞǆƚсƐƉƉͺƉĂƉĞƌƐ͘��
ϵϭ��ĂƌĐǇ�sĂƌŶĞǇ�ĂŶĚ�tŝůůĞŵ�ǀĂŶ�sůŝĞƚ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ͕��ŚŝůĚƌĞŶ͕�ĂŶĚ�zŽƵƚŚ͗�ZĞƐĞĂƌĐŚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�
�ĂŶĂĚĂ͕͟��ŵĞƌŝĐĂŶ��ĞŚĂǀŝŽƌĂů�^ĐŝĞŶƚŝƐƚ�ϱϭ͕�ŶŽ͘�ϲ�;&ĞďƌƵĂƌǇ�ϮϬϬϴͿ͗�ϳϭϱʹϮϬ͕�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϬϬϮϳϲϰϮϬϳϯϭϭϵϴϯ͘�
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ŚŽŵĞůĞƐƐŶĞƐƐ͘ϵϮ ,ŽǁĞǀĞƌ͕�ƚŚĞƐĞ�ŝŶĚŝĐĂƚŽƌƐ�ĂƌĞ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ĞǆƚĞƌŶĂůůǇ�ǀĂůŝĚ�ƚŽ�Ă�ĚŝĨĨĞƌĞŶƚ�ƚĞŵƉŽƌĂů�ĂŶĚ�
ŐĞŽŐƌĂƉŚŝĐ�ƐƉĂĐĞ�ĂŶĚ�ĐĂŶŶŽƚ�ďĞ�ŐĞŶĞƌĂůŝǌĞĚ�ƚŽ�Ă�ĚŝĨĨĞƌĞŶƚ�ƉŽůŝĐǇ�ĞŶǀŝƌŽŶŵĞŶƚ͘ϵϯ

dŽ�ĂĚĚƌĞƐƐ�ƚŚŝƐ͕�>�,^��ŶĞĞĚƐ�ƚŽ�ƚƌĂĐŬ�ƉŽƚĞŶƚŝĂů�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ĂƉƉůǇ�ďƵƚ�ĂƌĞ�ƵůƚŝŵĂƚĞůǇ�ŝŶĞůŝŐŝďůĞ�ĨŽƌ�
ƉƌĞǀĞŶƚŝŽŶ �͘�Ǉ�ƚƌĂĐŬŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�ĂƉƉůǇ�ďƵƚ�ĂƌĞ�ŶŽƚ�ĞŶƌŽůůĞĚ�;ĂŶĚ�ƚŚƵƐ�ĚŽ�ŶŽƚ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐͿ �͕ƚŚŽƐĞ�
ŚŽƵƐĞŚŽůĚƐ �͛ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂŶĚ�ŽƵƚĐŽŵĞƐ�ĐĂŶ�ďĞ�ĞǀĂůƵĂƚĞĚ�ĂŶĚ�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ĚŽ�ƌĞĐĞŝǀĞ�ƉƌĞǀĞŶƚŝŽŶ�
ƐĞƌǀŝĐĞƐ͘�dŚŝƐ�ǁŽƵůĚ�ĂůůŽǁ�ƚŚĞ��ŽƵŶƚǇ�ƚŽ�ĐŽŶĚƵĐƚ�Ă�ƐƚƵĚǇ�ĂŶĂůŽŐŽƵƐ�ƚŽ�ƚŚĞ�ŽŶĞ�ƚŚĂƚ�ƌŝŐŽƌŽƵƐůǇ�ĞǀĂůƵĂƚĞĚ�ƚŚĞ�
Ez��ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘ϵϰ

KƉƚŝŽŶ�ϯ �͗�ŽŶƐŝƐƚĞŶƚůǇ�ĚĞĨŝŶĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƐƵĐĐĞƐƐ�ĂĐƌŽƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘��ĐŽƵŶƚǇǁŝĚĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ƐƵĐĐĞƐƐ�
ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƐŚŽƵůĚ�ďĞ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�̂ Z �̂ĂŶĚ�ŝŶĐůƵĚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŵĞĐŚĂŶŝƐŵƐ�ĨŽƌ�
ƚƌĂĐŬŝŶŐ�ƚŚĞƐĞ�ŽƵƚĐŽŵĞƐ �͘�ůĞĂƌůǇ�ŽƵƚůŝŶŝŶŐ�ĂŶĚ�ĐŽŵŵƵŶŝĐĂƚŝŶŐ�Ă�ĐŽŵŵŽŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͛Ɛ�ŐŽĂůƐ�
ĂĐƌŽƐƐ�^W�Ɛ�ĂŶĚ�ƉƌŽǀŝĚĞƌƐ͕�ǁŚŝĐŚ�ƐŚŽƵůĚ�ĨĂĐŝůŝƚĂƚĞ�ĐŽŶƐŝƐƚĞŶƚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĂĐƌŽƐƐ�ƚŚĞ��ŽƵŶƚǇ �͕
ĂƐ�ǁĞůů�ĂƐ�ĞŶĐŽƵƌĂŐĞ�ĐŽŶƐŝƐƚĞŶƚ�ƚĂƌŐĞƚŝŶŐ�ĂĐƌŽƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ �͘�

tĞ�ĚŽ�ŶŽƚ�ƐƵŐŐĞƐƚ�ĂŶǇ�ƉĂƌƚŝĐƵůĂƌ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚ�ƐƵĐĐĞƐƐ �͕ďƵƚ�ƚŚĞ�ŐŽĂů�ŽĨ�ƚŚŝƐ�ŽƉƚŝŽŶ�ŝƐ�ƚŚĂƚ�Ă�ĐŽŶƐŝƐƚĞŶƚ�
ĚĞĨŝŶŝƚŝŽŶ�ǁŝůů�ƌĂŵŝĨǇ�ƉƌŽǀŝĚĞƌƐ �͛ƉƌĂĐƚŝĐĞ�ŽĨ�ĚĞĨŝŶŝŶŐ�ƐƵĐĐĞƐƐ�ŝŶ�ƐŝůŽƐ �̂͘ ŝŶĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ƚĂƌŐĞƚŝŶŐ�ĂŶĚ�
ƐĞƌǀŝŶŐ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞŝƌ�ŽǁŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚĞĨŝŶŝƚŝŽŶƐ �͕ƚŚŝƐ�ŽƉƚŝŽŶ�ĞŶĐŽƵƌĂŐĞƐ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ƚĂƌŐĞƚ�Ă�
ƉŽƉƵůĂƚŝŽŶ�ŝĚĞŶƚŝĨŝĞĚ�ďǇ�>�,^��;ǁŚŝĐŚ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ŚŽƵƐĞŚŽůĚƐ�Ăƚ�ŚŝŐŚĞƐƚͲƌŝƐŬ�ŽĨ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�
ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ �͕ƐĞĞ�dĂƌŐĞƚŝŶŐ�KƉƚŝŽŶ�ϮͿ �͘�

KƉƚŝŽŶ�ϰ �͗ZĞĐŽƌĚ�ǁŚĞŶ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�ǁŝƚŚŽƵƚ�ƌĞĐĞŝǀŝŶŐ�Ă�ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞ�ŽŶ�ƚŚĞ�Wdd͘�
�ĂƐĞ�ŵĂŶĂŐĞƌƐ�ŚĂǀĞ�ƚŚĞ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ĂĚǀŽĐĂƚĞ�ƚŽ�>�,^��ĂŶĚ�ĞŶƌŽůů�ŚŽƵƐĞŚŽůĚƐ �͕ĞǀĞŶ�ŝĨ�ƚŚĞ�Wdd�ƐĐŽƌĞƐ�ĚŽ�ŶŽƚ�
ŵĞĞƚ�ƚŚĞ�ƚŚƌĞƐŚŽůĚ �͘�ŽĐƵŵĞŶƚŝŶŐ�ƚŚĞƐĞ�ƐƉĞĐŝĂů�ĞŶƌŽůůŵĞŶƚƐ�ĂŶĚ�ŚŽƵƐĞŚŽůĚƐ �͛ŽƵƚĐŽŵĞƐ�ǁŝůů�ƚƌĂĐŬ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�
ĚŝƐĐƌĞƚŝŽŶ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƚŚĞ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�Wdd �͘dŚŝƐ�ŝƐ�ĐƌƵĐŝĂů�ƚŽ�ŝŵƉůĞŵĞŶƚŝŶŐ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵ�
ƚŚĂƚ�ĐĂŶ�ƚĂƌŐĞƚ�ŚŽƵƐĞŚŽůĚƐ͛�ƌŝƐŬ�ŽĨ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ƚĂƌŐĞƚ�ƐĞƌǀŝĐĞƐ�ĂĐĐŽƌĚŝŶŐůǇ͘ϵϱ�

ϵϮ�DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞WƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŵŽŶŐ�ĨĂŵŝůŝĞƐ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͗�ĨƌŽŵ�ƐŚĞůƚĞƌ�ƌĞƋƵĞƐƚ�ƚŽ�
ŚŽƵƐŝŶŐ�ƐƚĂďŝůŝƚǇ͕͟��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϴϴ͕�ŶŽ͘�ϭϭ�;ϭϵϵϴͿ͗�ϭϲϱϭͲϳ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉƵďŵĞĚͬϵϴϬϳϱϯϭ
ϵϯ�DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞WƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŵŽŶŐ�ĨĂŵŝůŝĞƐ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͗�ĨƌŽŵ�ƐŚĞůƚĞƌ�ƌĞƋƵĞƐƚ�ƚŽ�
ŚŽƵƐŝŶŐ�ƐƚĂďŝůŝƚǇ͕͟��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϴϴ͕�ŶŽ͘�ϭϭ�;ϭϵϵϴͿ͗�ϭϲϱϭͲϳ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉƵďŵĞĚͬϵϴϬϳϱϯϭ
ϵϰ�ϵ͘�DĂƌǇďĞƚŚ�^ŚŝŶŶ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂƚƵƌĞ͕͟��ĞŶƚĞƌ�ĨŽƌ��ǀŝĚĞŶĐĞͲďĂƐĞĚ�^ŽůƵƚŝŽŶƐ�
ƚŽ�,ŽŵĞůĞƐƐŶĞƐƐ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ĞǀŝĚĞŶĐĞŽŶŚŽŵĞůĞƐƐŶĞƐƐ͘ĐŽŵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ,ŽŵĞůĞƐƐŶĞƐƐͺWƌĞǀĞŶƚŝŽŶͺ>ŝƚĞƌĂƚƵƌĞͺ^ǇŶƚŚĞƐŝƐ͘ƉĚĨ͘��
ϵϱ�dŚĞ�WĞǁ��ŚĂƌŝƚĂďůĞ�dƌƵƐƚƐ͕�͞dĂƌŐĞƚĞĚ��ǀĂůƵĂƚŝŽŶƐ��ĂŶ�,ĞůƉ�WŽůŝĐǇŵĂŬĞƌƐ�^Ğƚ�WƌŝŽƌŝƚŝĞƐ͘͟��WĞǁͲDĂĐ�ƌƚŚƵƌ�ZĞƐƵůƚƐ�
&ŝƌƐƚ�/ŶŝƚŝĂƚŝǀĞ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�DĂƌĐŚ�ϵ͕�ϮϬϭϴ͕��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉĞǁƚƌƵƐƚƐ͘ŽƌŐͬĞŶͬƌĞƐĞĂƌĐŚͲĂŶĚͲĂŶĂůǇƐŝƐͬŝƐƐƵĞͲďƌŝĞĨƐͬϮϬϭϴͬϬϯͬƚĂƌŐĞƚĞĚͲĞǀĂůƵĂƚŝŽŶƐͲĐĂŶͲŚĞůƉͲ
ƉŽůŝĐǇŵĂŬĞƌƐͲƐĞƚͲƉƌŝŽƌŝƚŝĞƐ͘���



���

KƉƚŝŽŶ�ϱ͗ ƚ̂ƌĂƚĞŐŝĐĂůůǇ�ůŽĐĂƚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŶĞĞĚ�ĨŽƌ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ͘
dŚŝƐ�ƐƚƌĂƚĞŐǇ�ƐŚŽƵůĚ�ďĞ�ĂĚŽƉƚĞĚ�ŝŶ�ĐŽŽƌĚŝŶĂƚŝŽŶ�ǁŝƚŚ�ŐĞŽŐƌĂƉŚŝĐĂůůǇ�ƚĂƌŐĞƚŝŶŐ�ƐĞƌǀŝĐĞƐ�ďǇ�ŵĂƉƉŝŶŐ�ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ�
ůĂƐƚ�ŬŶŽǁŶ�ĂĚĚƌĞƐƐ͘�dŚŝƐ�ƉƌŝŽƌŝƚŝǌĞƐ�ĐŽŵŵƵŶŝƚǇͲůĞǀĞů�ŶĞĞĚ�ĚŝƌĞĐƚĞĚ�ƚŽ�ŚŽƵƐĞŚŽůĚƐ�ůŽƐŝŶŐ�ƚŚĞŝƌ�ŚŽƵƐŝŶŐ �͕ĂƐ�
ŽƉƉŽƐĞĚ�ƚŽ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�W/d�ĐŽƵŶƚ�ŽĨ�ĂůƌĞĂĚǇ�ŚŽŵĞůĞƐƐ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ĂůůŽĐĂƚĞ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƉƌĞǀĞŶƚŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ �͘KƚŚĞƌ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ŚĂǀĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ƉůĂĐĞĚ�ĐŽŵŵƵŶŝƚǇ�ĐĞŶƚĞƌƐ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ĂƐƐŝƐƚŝŶŐ�
ŚŽƵƐĞŚŽůĚƐ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ďǇ�ƐƚƌĂƚĞŐŝĐĂůůǇ�ƉůĂĐŝŶŐ�ƚŚĞƐĞ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�
ŶĞĞĚƐ�ĨŽƌ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ͘ϵϲ

WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�KƉƚŝŽŶƐ�

KƉƚŝŽŶ�ϭ͗�,ŝƌĞ�ƐƉĞĐŝĨŝĐ�ƐƚĂĨĨ�ƚŽ�ĚŝƐƐĞŵŝŶĂƚĞ�>�,^�ͲůĞǀĞů�ƉŽůŝĐǇ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĞŶĨŽƌĐĞ�ƚŚĞƐĞ�ƉŽůŝĐŝĞƐ͘ ��
ŵĂŶĂŐŝŶŐ�ƉŽƐŝƚŝŽŶ�ĂŶĚ�ĚĞƐŝŐŶĂƚĞĚ�ƐƚĂĨĨ�ǁŽƵůĚ�ďĞ�ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ŽǀĞƌƐĞĞŝŶŐ�ĚĂǇͲƚŽͲĚĂǇ�ŽƉĞƌĂƚŝŽŶƐ�ŽĨ�
ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ǁŝƚŚŝŶ�ĞĂĐŚ�^W�͘�/ŶƚĞƌǀŝĞǁƐ�ƐŚŽǁĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ǁĞƌĞ�ĐŽŶĨƵƐĞĚ�
ĂďŽƵƚ�ƉƌŽŐƌĂŵ�ĨĞĂƚƵƌĞƐ͕�ŝŶĐůƵĚŝŶŐ�ĚŝǀĞƌƐŝŽŶ͕�ĂŶĚ�ĂĚĚŝƚŝŽŶĂů�ƐƚĂĨĨ�ĐŽƵůĚ�ǁŽƌŬ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�
ĞǆƉůĂŝŶ�ƉƌŽŐƌĂŵ�ĨĞĂƚƵƌĞƐ�ĂŶĚ�ĨŝĞůĚ�ƌĞĂůͲƚŝŵĞ�ƋƵĞƐƚŝŽŶƐ͘��

KƉƚŝŽŶ�Ϯ͗��ĚŽƉƚ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ĐŽŵďŝŶĞ�ĨƌĞƋƵĞŶƚ�ĚĂƚĂ�ƌĞǀŝĞǁ�ǁŝƚŚ�͞ƌĞŐƵůĂƌ�
ĐŽůůĂďŽƌĂƚŝǀĞ�ŵĞĞƚŝŶŐƐ�ďĞƚǁĞĞŶ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ�ƐƚĂĨĨ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘͟ϵϳ��ĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�
ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ĂŶ�ŝŶĐůƵƐŝǀĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�ǁŽƌŬŝŶŐ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ĚŝƐƐĞŵŝŶĂƚŝŶŐ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ŐƵŝĚĞ�ƚŚĞŝƌ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͕�ĂŶĚ�ĞĨĨŝĐŝĞŶƚůǇ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌƐ�ĨĂĐĞ�ǁŚĞŶ�ŝŵƉůĞŵĞŶƚŝŶŐ�ƉŽůŝĐǇ͘ϵϴ��ĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ĞŵƉŚĂƐŝǌĞƐ�ƵƐŝŶŐ�ĚĂƚĂ�ĂŶĚ�
ƌĞĂů�ƚŝŵĞ�ƚƌĂĐŬŝŶŐ�ƚŽ�ƌĞǀŝĞǁ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ͘��ůƚĞƌŶĂƚŝǀĞ�ǁĂǇƐ�ŽĨ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ĂŶĚ�ŵĞƚƌŝĐƐ�ŽĨ�
ĞǀĂůƵĂƚŝŶŐ�ƉƌŽŐƌĂŵ�ƐƵĐĐĞƐƐ�ĐĂŶ�ŚĞůƉ�ĂůůĞǀŝĂƚĞ�ĐŽŶĐĞƌŶƐ�ƌĂŝƐĞĚ�ŝŶ�ĐŽŵƉůĞǆ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͘�&Žƌ�
ĞǆĂŵƉůĞ͕�ǁŚĞƌĞ�ĂŐĞŶĐŝĞƐ�ƐƚƌƵŐŐůĞ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĐŽŶƚƌĂĐƚĞĚ�ƐĞƌǀŝĐĞƐ͕�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�
ŵĂŶĂŐĞŵĞŶƚ�ƉƌŝŽƌŝƚŝǌĞƐ�ƚĞĐŚŶŝĐĂů�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ŚŝŐŚͲƋƵĂůŝƚǇ�ŵŽĚĞůƐ�ŽĨ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ�ƚŽ�
͞ďƌĞĂŬ�ĚŽǁŶ�ƐŝůŽƐ�ĂŶĚ�ĂĚĚƌĞƐƐ�ƐŽĐŝĂů�ŝƐƐƵĞƐ�ŵŽƌĞ�ŚŽůŝƐƚŝĐĂůůǇ͘͟ϵϵ�dŚŝƐ�ĂƉƉƌŽĂĐŚ�ŝƐ�ƉĂƌƚŝĐƵůĂƌůǇ�ƉƌŽŵŝƐŝŶŐ�
ǁŚĞƌĞ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞƐ�ŵĂǇ�ďĞ�Ăƚ�ĂŶ�ŝŶŝƚŝĂů�ƐƚĂŐĞ�Žƌ�ǇĞƚ�ŵŝƐƐŝŶŐ�Ă�ƌŝŐŽƌŽƵƐ�ĞǀŝĚĞŶĐĞ�ďĂƐĞ͘�/ŵƉůĞŵĞŶƚŝŶŐ�

ϵϲ�^ŚŝŶŶ͕�DĂƌǇďĞƚŚ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂƚƵƌĞ͕͟��ĞŶƚĞƌ�ĨŽƌ��ǀŝĚĞŶĐĞͲďĂƐĞĚ�^ŽůƵƚŝŽŶƐ�ƚŽ�
,ŽŵĞůĞƐƐŶĞƐƐ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ĞǀŝĚĞŶĐĞŽŶŚŽŵĞůĞƐƐŶĞƐƐ͘ĐŽŵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ,ŽŵĞůĞƐƐŶĞƐƐͺWƌĞǀĞŶƚŝŽŶͺ>ŝƚĞƌĂƚƵƌĞͺ^ǇŶƚŚĞƐŝƐ͘ƉĚĨ͘��
ϵϳ�:ĞĨĨƌĞǇ���>ŝĞďŵĂŶ͕�ΗhƐŝŶŐ��ĂƚĂ�ƚŽ�DŽƌĞ�ZĂƉŝĚůǇ��ĚĚƌĞƐƐ��ŝĨĨŝĐƵůƚ�h͘^͘�^ŽĐŝĂů�WƌŽďůĞŵƐ͕Η�dŚĞ��EE�>^�ŽĨ�ƚŚĞ�
�ŵĞƌŝĐĂŶ��ĐĂĚĞŵǇ�ŽĨ�WŽůŝƚŝĐĂů�ĂŶĚ�^ŽĐŝĂů�^ĐŝĞŶĐĞ�ϲϳϱ͕�ŶŽ͘�ϭ�;ϮϬϭϳͿ͗�ϭϲϲͲϴϭ͕�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϬϬϮϳϭϲϮϭϳϳϰϱϴϭϮ͘�
ϵϴ�,ĂƌǀĂƌĚ�<ĞŶŶĞĚǇ�^ĐŚŽŽů͕�͞�ĐƚŝǀĞ��ŽŶƚƌĂĐƚ�DĂŶĂŐĞŵĞŶƚ͗�,Žǁ�'ŽǀĞƌŶŵĞŶƚƐ��ĂŶ��ŽůůĂďŽƌĂƚĞ�DŽƌĞ��ĨĨĞĐƚŝǀĞůǇ�
ǁŝƚŚ�^ŽĐŝĂů�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ�ƚŽ��ĐŚŝĞǀĞ��ĞƚƚĞƌ�ZĞƐƵůƚƐ͕͟�'ŽǀĞƌŶŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�>Ăď͕�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�
ŚƚƚƉƐ͗ͬͬŐŽǀůĂď͘ŚŬƐ͘ŚĂƌǀĂƌĚ͘ĞĚƵͬĨŝůĞƐͬĂĐƚŝǀĞͺĐŽŶƚƌĂĐƚͺŵĂŶĂŐĞŵĞŶƚͺďƌŝĞĨ͘ƉĚĨ͘��
ϵϵ�WĂƚƌŝĐŬ�>ĞƐƚĞƌ͕�͞hƐŝŶŐ��ĐƚŝǀĞ��ŽŶƚƌĂĐƚ�DĂŶĂŐĞŵĞŶƚ�ƚŽ�/ŵƉƌŽǀĞ�WƌŽŐƌĂŵ�KƵƚĐŽŵĞƐ͕͟�^ŽĐŝĂů�/ŶŶŽǀĂƚŝŽŶ�ZĞƐĞĂƌĐŚ�
�ĞŶƚĞƌ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�:ƵůĞ�Ϯϱ͕�ϮϬϭϳ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ƐŽĐŝĂůŝŶŶŽǀĂƚŝŽŶĐĞŶƚĞƌ͘ŽƌŐͬĂƌĐŚŝǀĞƐͬϮϲϵϲ͘��



���

ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ĐŽƵůĚ�ĂůůŽǁ�ĨŽƌ�Ă�ŵŽƌĞ�ŝŶĐůƵƐŝǀĞ�ĂƉƉƌŽĂĐŚ�ƚŽ�
ƉŽůŝĐǇ�ŵĂŬŝŶŐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ͕�ĂŶĚ�ƐƵĐŚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƐŚŽƵůĚ�ƌĞĚƵĐĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�
ŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƚĞ�ĐŽŶƐŝƐƚĞŶƚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ͘��

KƉƚŝŽŶ�ϯ͗�/ŶĐƌĞĂƐĞ�ƵƚŝůŝǌĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ůĂŶĚůŽƌĚ�ĐĂƐŚ�ŝŶĐĞŶƚŝǀĞƐ�ǁŚŽ�ĂƌĞ�ƌĞƐŝƐƚĂŶƚ�ƚŽ�ĂĐĐĞƉƚŝŶŐ�
ƚŚŝƌĚͲƉĂƌƚǇ�ƉĂǇŵĞŶƚƐ�Žƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�dŚĞ�^Z^�ŝŶĐůƵĚĞƐ�Ă�ĨŝŶĂŶĐŝĂů�ŝŶĐĞŶƚŝǀĞ�ƚŚĂƚ�
ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĐĂŶ�ƵƐĞ�ƚŽ�ŵĂŬĞ�ĂĐĐĞƉƚŝŶŐ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵŽƌĞ�ĂƚƚƌĂĐƚŝǀĞ�ĨŽƌ�ůĂŶĚůŽƌĚƐ͕�
ŝŶĐůƵĚŝŶŐ�ƚŚŝƌĚͲƉĂƌƚǇ�ĨŝŶĂŶĐŝĂů�ĂƌƌĂŶŐĞŵĞŶƚƐ͘ϭϬϬ�,ŽǁĞǀĞƌ͕�ŶŽŶĞ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ǁĞ�ŝŶƚĞƌǀŝĞǁĞĚ�
ŵĞŶƚŝŽŶĞĚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚŝƐ�ŽƉƚŝŽŶ͕�ĞǀĞŶ�ǁŚĞŶ�ƚŚĞǇ�ƐƉĞĐŝĨŝĐĂůůǇ�ŚŝŐŚůŝŐŚƚĞĚ�ĐŚĂůůĞŶŐĞƐ�ǁŝƚŚ�
ůĂŶĚůŽƌĚƐ͘��

KƉƚŝŽŶ�ϰ͗��ƌĞĂƚĞ�Ă�ǀŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚƌĂũĞĐƚŽƌǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƉƌŽŐƌĂŵ͕�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚĞ�ƚŚŝƐ�ǀŝƐƵĂůŝǌĂƚŝŽŶ�ƚŽ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�dŚŝƐ�ǀŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ƐŚŽƵůĚ�
ŝŶĐůƵĚĞ�Ăůů�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞŶƌŽůůŵĞŶƚ�ƉƌŽĐĞƐƐĞƐ�ĚĞƚĂŝůĞĚ�ŝŶ�ƚŚĞ�^Z^͘��
�ƵƌƌĞŶƚůǇ͕�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŚĂǀĞ�ĚŝĨĨĞƌĞŶƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐƐ�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌŽŐƌĂŵ͕�ƐƉĞĐŝĨŝĐ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ͕�ĂŶĚ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚƌĂũĞĐƚŽƌǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�
ďĞŝŶŐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĚŝĨĨĞƌĞŶƚůǇ�ĂĐƌŽƐƐ�^W�Ɛ͕�ŵĂŬŝŶŐ�ŝƚ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�
ƉƌŽŐƌĂŵ͘�/Ĩ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝƐ�ŶŽƚ�ďĞŝŶŐ�ŝŵƉůĞŵĞŶƚĞĚ�ĐŽŶƐŝƐƚĞŶƚůǇ͕�ŝƚ�ŝƐ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ŽǀĞƌĂůů�
ƉƌŽŐƌĂŵ͛Ɛ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͘���ƐŽůƵƚŝŽŶ�ƚŽ�ƚŚŝƐ�ĐŽƵůĚ�ďĞ�ǀŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ͘�sŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĂƌĞ�
ƚŽŽůƐ�ƚŚĂƚ�͞ƵƐĞ�ďĂƐŝĐ�ĂŶĚ�ĞĂƐŝůǇ�ƉĞƌĐĞŝǀĞĚ�ĂƚƚƌŝďƵƚĞƐ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ĚĂƚĂ�ǀŝƐƵĂůůǇ͟�ƚŽ�ĞĂƐĞ�ŽƵƌ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĐŽŵƉůĞǆ�ĚĂƚĂ�ďǇ�ĚĞŵŽŶƐƚƌĂƚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĨŽƌŵƐ�ƚŚĂƚ�ĂƌĞ�ĞĂƐŝůǇ�
ĐŽŵƉƌĞŚĞŶĚĞĚ͘ϭϬϭ�dŚĞƌĞĨŽƌĞ͕�ƚŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĐŽƵůĚ�ĐůĂƌŝĨǇ�ƉƌŽŐƌĂŵ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĂŶĚ�ƉĂƌƚŝĐŝƉĂŶƚ�
ƚƌĂũĞĐƚŽƌǇ�ƚŽ�ƌĞĚƵĐĞ�ĚŝĨĨĞƌĞŶĐĞƐ�ŝŶ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ͘ϭϬϮ

KƉƚŝŽŶ�ϱ͗ >ŽĐĂƚĞ�ƚƌƵƐƚǁŽƌƚŚǇ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ǁŚŽ�ĂƌĞ�ďĞƚƚĞƌ�ĂďůĞ�ƚŽ�ƌĞĂĐŚ�ǀƵůŶĞƌĂďůĞ�
ĐŽŵŵƵŶŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ĂĐĐĞƐƐ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŚŽ�ǁŽƵůĚ�ǀĞƌǇ�ůŝŬĞůǇ�ďĞĐŽŵĞ�
ŚŽŵĞůĞƐƐ�ǁŝƚŚŽƵƚ�Ă�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝŶƚĞƌǀĞŶƚŝŽŶ͘

&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ƚŚĞ�>ĂƚŝŶǆ�ĐŽŵŵƵŶŝƚǇ�ĚŽĞƐ�ŶŽƚ�ƐĞĞŬ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ƚŚĞ�
ĞǆƚĞŶƚ�ƚŚĂƚ�ŽƚŚĞƌ�ƉŽƉƵůĂƚŝŽŶƐ�ŝŶ�ƚŚĞ��ŽƵŶƚǇ�ĚŽ͘���ƌĞĐĞŶƚ�ƌĞƉŽƌƚ�ďǇ�h�>�͛Ɛ�>ĂƚŝŶŽ�WŽůŝĐǇ�ĂŶĚ�WŽůŝƚŝĐƐ�
/ŶŝƚŝĂƚŝǀĞ�ĞǆƉůĂŝŶƐ�ƚŚĂƚ�ůĂŶŐƵĂŐĞ�ĂŶĚ�ĐƵůƚƵƌĂů�ďĂƌƌŝĞƌƐ�ƚĞŶĚ�ƚŽ�ƉƌĞǀĞŶƚ�>ĂƚŝŶǆ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ĂƌĞ�Ăƚ�
ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĨƌŽŵ�ĂĐĐĞƐƐŝŶŐ�ŐŽǀĞƌŶŵĞŶƚ�ĨƵŶĚĞĚ�ƐĞƌǀŝĐĞƐ͘ϭϬϯ�^ŽŵĞ�>ĂƚŝŶǆ�ŚŽƵƐĞŚŽůĚƐ�ŵĂǇ�ĨĞĞů�

ϭϬϬ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͕͟�ůĂƐƚ�
ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲƐƌƐ͘ƉĚĨ͘��
ϭϬϭ�^ƚĞƉŚĞŶ�&Ğǁ͕�EŽǁ�zŽƵ�^ĞĞ�ŝƚ͗�^ŝŵƉůĞ�sŝƐƵĂůŝǌĂƚŝŽŶ�dĞĐŚŶŝƋƵĞƐ�ĨŽƌ�YƵĂŶƚŝƚĂƚŝǀĞ��ŶĂůǇƐŝƐ�;�ĂůŝĨŽƌŶŝĂ͗��ŶĂůǇƚŝĐƐ�
WƌĞƐƐ͕�ϮϬϬϵͿ͘�
ϭϬϮ�tĞ�ŚĂǀĞ�ŝŶĐůƵĚĞĚ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�Ă�ǀŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ĨŽƌ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚƌĂũĞĐƚŽƌǇ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƚŽ�ĂƐƐŝƐƚ�
>�,^��ǁŝƚŚ�ƋƵŝĐŬ�ĂĚŽƉƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚƌĂũĞĐƚŽƌǇ͘�^ĞĞ�ƉĂŐĞ��ƉƉĞŶĚŝǆ��͗�WĂƌƚŝĐŝƉĂŶƚ�^ĞƌǀŝĐĞƐ�dƌĂũĞĐƚŽƌǇ͘��
ϭϬϯ��ŚŝŶĐŚŝůůĂ͕�DĞůŝƐƐĂ͕�͞^ƚĞŵŵŝŶŐ�ƚŚĞ�ZŝƐĞ�ŽĨ�>ĂƚŝŶŽ�,ŽŵĞůĞƐƐŶĞƐƐ͕͟�h�>��>ĂƚŝŶŽ�WƵďůŝĐ�WŽůŝĐǇ�/ŶŝƚŝĂƚŝǀĞ͕�ϮϬϭϵ͘�
�ĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬůĂƚŝŶŽ͘ƵĐůĂ͘ĞĚƵͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ&/E�>Ͳ�Z�&dͲϬϮͺϬϴͺϭϵͲ
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ƐŚĂŵĞ�ĨƌŽŵ�ďĞŝŶŐ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ĂƐ�ŚŽŵĞůĞƐƐ͕�ǁŚŝůĞ�ŽƚŚĞƌƐ�ŵĂǇ�ƌĞĨƌĂŝŶ�ĨƌŽŵ�ĂĐĐĞƐƐŝŶŐ�ŐŽǀĞƌŶŵĞŶƚ�
ĨƵŶĚĞĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĨĞĂƌ�ŽĨ�ďĞŝŶŐ�ůĂďĞůĞĚ�Ă�ƉƵďůŝĐ�ĐŚĂƌŐĞ͘ϭϬϰ�dŚĞƌĞĨŽƌĞ͕�ƉƌŽǀŝĚĞƌƐ�ŵƵƐƚ�ƵŶĚĞƌƐƚĂŶĚ�
ǁŚĞƌĞ�ƚŚĞƐĞ�ĐŽŵŵƵŶŝƚŝĞƐ�ĂƌĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�>�,^��ŝƐ�ƚĂƌŐĞƚŝŶŐ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ǁŽƵůĚ�ďĞ�
ƵŶĂďůĞ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŽƵƚ�ĂŶ�ŝŶƚĞƌǀĞŶƚŝŽŶ͕�ďƵƚ�ǁŚŽ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ƐĞĞŬ�ĂƐƐŝƐƚĂŶĐĞ�ĨƌŽŵ�
ŐŽǀĞƌŶŵĞŶƚ�ƐĞƌǀŝĐĞƐ͘��

dŚŝƐ�ĐŽƵůĚ�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ŝĚĞŶƚŝĨǇŝŶŐ�ƚƌƵƐƚǁŽƌƚŚǇ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ƚŚƌŽƵŐŚ�ĂƐƐĞƚ�ŵĂƉƉŝŶŐ͘ϭϬϱ

�ƐƐĞƚ�ŵĂƉƉŝŶŐ�ŝƐ�͞ƚŚĞ�ŐĞŶĞƌĂů�ƉƌŽĐĞƐƐ�ŽĨ�ŝĚĞŶƚŝĨǇŝŶŐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�Ă�ĐŽŵŵƵŶŝƚǇ͛Ɛ�
ĂƐƐĞƚƐ͕�Žƌ�ƚŚĞ�ƐƚĂƚƵƐ͕�ĐŽŶĚŝƚŝŽŶ͕�ďĞŚĂǀŝŽƌ͕�ŬŶŽǁůĞĚŐĞ͕�Žƌ�ƐŬŝůůƐ�ƚŚĂƚ�Ă�ƉĞƌƐŽŶ͕�ŐƌŽƵƉ͕�Žƌ�ĞŶƚŝƚǇ�
ƉŽƐƐĞƐƐĞƐ͕�ǁŚŝĐŚ�ƐĞƌǀĞƐ�ĂƐ�Ă�ƐƵƉƉŽƌƚ͕�ƌĞƐŽƵƌĐĞ͕�Žƌ�ƐŽƵƌĐĞ�ŽĨ�ƐƚƌĞŶŐƚŚ�ƚŽ�ŽŶĞ͛Ɛ�ƐĞůĨ�ĂŶĚ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘͟ϭϬϲ��ƐƐĞƚ�ŵĂƉƉŝŶŐ�ǁŝůů�ĂůůŽǁ�>�,^��ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŵĞŵďĞƌƐ�ƚŽ�ŝĚĞŶƚŝĨǇ�ƚƌƵƐƚĞĚ�
ƌĞƐŽƵƌĐĞƐ�ŝŶ�ĞĂĐŚ�^W��;Ğ͘Ő͕͘�ĐŚƵƌĐŚĞƐ͕�ĐŽŵŵƵŶŝƚǇ�ŚĞĂůƚŚ�ĐůŝŶŝĐƐ͕�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ͕�ƐĐŚŽŽůƐ͕�ǀŽůƵŶƚĂƌǇ�
ĂƐƐŽĐŝĂƚŝŽŶƐͿ͘��Ǉ�ĨŝŶĚŝŶŐ�ƚƌƵƐƚĞĚ�ƌĞƐŽƵƌĐĞƐ�ŝŶ�ĞĂĐŚ�^W�͕�>�,^��ĐĂŶ�ďĞƚƚĞƌ�ƵŶĚĞƌƐƚĂŶĚ�ǁŚĞƌĞ�
ĐŽŵŵƵŶŝƚŝĞƐ�;ƐƵĐŚ�ĂƐ�ƚŚĞ�>ĂƚŝŶǆ�ĐŽŵŵƵŶŝƚǇͿ�ŵĂǇ�ďĞ�ƐĞĞŬŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ǁŚĞŶ�ĨĂĐŝŶŐ�ĐƌŝƐŝƐ͘�dŚŝƐ�ĐŽƵůĚ�
ŝŶĨŽƌŵ�ŚŽǁ�>�,^��ĚŝƐƐĞŵŝŶĂƚĞƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂďŽƵƚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͕�ĂŶĚ�ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚůǇ�
ƚĂƌŐĞƚ�ŚŽƵƐĞŚŽůĚƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚŝĞƐ�Ăƚ�ŚŝŐŚͲƌŝƐŬ�ŽĨ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

^ƚĞŵŵŝŶŐͲƚŚĞͲZŝƐĞͲŽĨͲ,ŽŵĞůĞƐƐŶĞƐƐ͘ƉĚĨ͍ĨďĐůŝĚс/ǁ�ZϯǇǆďϮ<<ŽŵůtyũYů�KŝŬ�Ĩ�&ďͲ
ĂĚĐ�EWy&ǌ����KŵĞũũ<ŝ�ϳŶzdƋhǁƉzDŽ͘��
ϭϬϰ^ĞĞ�'ůŽƐƐĂƌǇ�ĨŽƌ�ĞǆƚĞŶĚĞĚ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ƉƵďůŝĐ�ĐŚĂƌŐĞ͖��ŚŝŶĐŚŝůůĂ͕�DĞůŝƐƐĂ͕�͞^ƚĞŵŵŝŶŐ�ƚŚĞ�ZŝƐĞ�ŽĨ�>ĂƚŝŶŽ�
,ŽŵĞůĞƐƐŶĞƐƐ͕͟�h�>��>ĂƚŝŶŽ�WƵďůŝĐ�WŽůŝĐǇ�/ŶŝƚŝĂƚŝǀĞ͕�ϮϬϭϵ͕�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬůĂƚŝŶŽ͘ƵĐůĂ͘ĞĚƵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ&/E�>Ͳ�Z�&dͲϬϮͺϬϴͺϭϵͲ^ƚĞŵŵŝŶŐͲƚŚĞͲZŝƐĞͲŽĨͲ
,ŽŵĞůĞƐƐŶĞƐƐ͘ƉĚĨ͍ĨďĐůŝĚс/ǁ�ZϯǇǆďϮ<<ŽŵůtyũYů�KŝŬ�Ĩ�&ďͲĂĚĐ�EWy&ǌ����KŵĞũũ<ŝ�ϳŶzdƋhǁƉzDŽ͘��
ϭϬϱ�^ŽƵƚŚĞƌŶ�WŽǀĞƌƚǇ�>Ăǁ��ĞŶƚĞƌ͕�͞hŶůŽĐŬŝŶŐ�zŽƵƌ��ŽŵŵƵŶŝƚǇ͛Ɛ�,ŝĚĚĞŶ�^ƚƌĞŶŐƚŚƐ͕͟�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�EŽǀĞŵďĞƌ�ϮϬϭϮ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐƉůĐĞŶƚĞƌ͘ŽƌŐͬϮϬϭϮϭϭϮϲͬƵŶůŽĐŬŝŶŐͲǇŽƵƌͲĐŽŵŵƵŶŝƚǇй�ϮйϴϬйϵϵƐͲŚŝĚĚĞŶͲƐƚƌĞŶŐƚŚƐͲŐƵŝĚĞďŽŽŬͲ
ĐŽŵŵƵŶŝƚǇͲĂƐƐĞƚͲŵĂƉƉŝŶŐŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐƉůĐĞŶƚĞƌ͘ŽƌŐͬϮϬϭϮϭϭϮϲͬƵŶůŽĐŬŝŶŐͲǇŽƵƌͲĐŽŵŵƵŶŝƚǇй�ϮйϴϬйϵϵƐͲŚŝĚĚĞŶͲ
ƐƚƌĞŶŐƚŚƐͲŐƵŝĚĞďŽŽŬͲĐŽŵŵƵŶŝƚǇͲĂƐƐĞƚͲŵĂƉƉŝŶŐ͘��
ϭϬϲ:ĂŶŝĐĞ��͘��ƵƌŶƐ�Ğƚ�Ăů͕͘�͞WĂƌƚŝĐŝƉĂƚŽƌǇ��ƐƐĞƚ�DĂƉƉŝŶŐ͕͟�ůĂƐƚ�ŵŽĚŝĨŝĞĚ��Ɖƌŝů�ϮϬϭϮ͕�ŚƚƚƉƐ͗ͬͬŚĐͲǀϲͲ
ƐƚĂƚŝĐ͘Ɛϯ͘ĂŵĂǌŽŶĂǁƐ͘ĐŽŵͬŵĞĚŝĂͬƌĞƐŽƵƌĐĞƐͬƚŵƉͬWĂƌƚŝĐŝƉĂƚŽƌǇͺ�ƐƐĞƚͺDĂƉƉŝŶŐ͘ƉĚĨ



���

�ĂƚĂ�DĂŶĂŐĞŵĞŶƚ�KƉƚŝŽŶƐ

KƉƚŝŽŶ�ϭ͗��ĚĚ�ĚĂƚĂ�ĨŝĞůĚ�Ğǆŝƚ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ǁŚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵĂŝŶƚĂŝŶ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�
ŚŽƵƐŝŶŐ�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ƐŝŵƉůǇ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�Ğǆŝƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝŶƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘��ĚĚŝŶŐ�ƐƉĞĐŝĨŝĐ�
ĚĂƚĂ�ĨŝĞůĚ�Ğǆŝƚ�ŝŶĚŝĐĂƚŽƌƐ�ǁŽƵůĚ�ĂůůŽǁ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŵŽƌĞ�ĚĞƐĐƌŝƉƚŝǀĞůǇ�ĚŽĐƵŵĞŶƚ�
ƉĂƌƚŝĐŝƉĂŶƚƐ͛�Ğǆŝƚ�ĚĞƐƚŝŶĂƚŝŽŶ�ǁŚĞŶ�ƚŚĞǇ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�tĞ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƚŚĞƐĞ�ŽƉƚŝŽŶƐ�ŵĂǇ�ďĞ�
ŵŽƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ƚƌĂĐŬŝŶŐ�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ͕�ĨŽƌ�ǁŚŽŵ�͞Ğǆŝƚ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�
ŚŽƵƐŝŶŐ͟�ŵĂǇ�ŶŽƚ�ďĞ�ƐƵĨĨŝĐŝĞŶƚůǇ�ĚĞƐĐƌŝƉƚŝǀĞ͕�ĞƐƉĞĐŝĂůůǇ�ŝĨ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ǁĂƐ�ŚŽƵƐĞĚ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�
ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŽƉƚŝŽŶƐ�ĐŽƵůĚ�ŝŶĐůƵĚĞ�͞ŵĂŝŶƚĂŝŶĞĚ�ŽƌŝŐŝŶĂů�ŚŽƵƐŝŶŐ͕͟�͞ďƌŝĞĨůǇ�
ĞǆƉĞƌŝĞŶĐĞĚ�ŚŽŵĞůĞƐƐŶĞƐƐ͕͟�Žƌ�͞ƌĞŵĂŝŶĞĚ�ĚŽƵďůĞĚ�ƵƉ͘͟�

,ĂǀŝŶŐ�ĞǆƉĂŶĚĞĚ�ĚĂƚĂ�ĨŝĞůĚƐ�ǁŽƵůĚ�ϭͿ�ĂůůŽǁ�>�,^��ƚŽ�ŵŽƌĞ�ƉƌĞĐŝƐĞůǇ�ĞǀĂůƵĂƚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƐƚĂƚƵƐ�Ăƚ�
Ğǆŝƚ�;ĐƌĞĂƚŝŶŐ�ŵŽƌĞ�ŽƉƉŽƌƚƵŶŝƚŝĞƐ�ƚŽ�ŵĞĂƐƵƌĞ�ƐƵĐĐĞƐƐ�ĂŶĚ�ǀĂƌŝŽƵƐ�ŽƵƚĐŽŵĞƐͿ͕�ĂŶĚ�ϮͿ�ƚƌĂĐŬ�ƌĞƐŝĚĞŶƚŝĂů�
ŝŶƐƚĂďŝůŝƚǇ�ĨŽƌ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ĞŶƚĞƌ�ĐƌŝƐŝƐ�ŚŽƵƐŝŶŐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ŚĂǀĞ�
ƚŽ�ŵŽǀĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�;ĂŶĚ�ƚŚƵƐ�Ğǆŝƚ�ƚŽ�͞ŽďƚĂŝŶĞĚ�ŶĞǁ�ŚŽƵƐŝŶŐ͟�ƌĂƚŚĞƌ�
ƚŚĂŶ�͞ŵĂŝŶƚĂŝŶĞĚ�ŚŽƵƐŝŶŐ͟Ϳ͕�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĞŶƚĞƌ�ĐƌŝƐŝƐ�ŚŽƵƐŝŶŐ�ůĂƚĞƌ͕�ƚŚĞŶ�>�,^��ĐĂŶ�ĐŽŶƐŝĚĞƌ�
ǁŚĞƚŚĞƌ�ĐĞƌƚĂŝŶ�Ğǆŝƚ�ĚĞƐƚŝŶĂƚŝŽŶƐ�ĂƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŚŝŐŚĞƌ�ƌŝƐŬ�ŽĨ�ŚŽƵƐŝŶŐ�ŝŶƐƚĂďŝůŝƚǇ͘ϭϬϳ

KƉƚŝŽŶ�Ϯ͗��ĚĚ�ĚĂƚĂ�ĨŝĞůĚƐ�ĨŽƌ�ĚŝǀĞƌƐŝŽŶ�ĂŶĚ�ůŝŐŚƚ�ƚŽƵĐŚ�ƐĞƌǀŝĐĞƐ͘ dŚŝƐ�ǁŽƵůĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�
ǁŚŽ�ƌĞĐĞŝǀĞ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ďƵƚ�ĂƌĞ�ŶŽƚ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�,D/^͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ŝƚ�ǁŽƵůĚ�ŝŵƉƌŽǀĞ�
>�,^�͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĞǀĂůƵĂƚĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘�
dŚĞƐĞ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ĚŝƐƚŝŶĐƚ�ĞůŝŐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŽĨĨĞƌ�ĚŝƐƚŝŶĐƚ�ƚǇƉĞƐ�ŽĨ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ǁŝƚŚ�
ƐŚŽƌƚĞƌ�ƉĞƌŝŽĚƐ�ŽĨ�ƐĞƌǀŝĐĞƐ͘�>�,^��ĐŽƵůĚ�ŝŶƐƚƌƵĐƚ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ƚƌĂĐŬ�ƉĂƌƚŝĐŝƉĂŶƚƐ�;ĂŶĚ�ƚŚĞ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�
ƚŚĞǇ�ƌĞĐĞŝǀĞͿ�ŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉƌŽũĞĐƚ�ďƵŝůĚ͘ϭϬϴ�dŚŝƐ�ĐŽƵůĚ�ďĞ�ĂĐĐŽŵƉůŝƐŚĞĚ�ďǇ�ĞŝƚŚĞƌ�ĂĚĚŝŶŐ�
ĐŽŵƉůĞƚĞůǇ�ƐĞƉĂƌĂƚĞ�ƉƌŽũĞĐƚ�ďƵŝůĚ͕�Žƌ�ĂŶ�ŝŶĚŝĐĂƚŽƌ�ƚŽ�ĚŝĨĨĞƌĞŶƚŝĂƚĞ�ďĞƚǁĞĞŶ�ƉƌŽŐƌĂŵƐ�ŝŶ�,D/^͘��

^ĞƉĂƌĂƚĞůǇ�ƚƌĂĐŬŝŶŐ�ĚŝƐƚŝŶĐƚ�ƉƌŽũĞĐƚƐ�ĂŶĚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ǁŽƵůĚ�ĂůůŽǁ�>�,^��ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ƐŽŵĞ�ƚǇƉĞƐ�
ŽĨ�ƉƌŽũĞĐƚƐ�ĂƌĞ�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞ�ƚŚĂŶ�ŽƚŚĞƌƐ͕�ĂŶĚ�ĐŽƵůĚ�ŝŶĨŽƌŵ�ĚĞĐŝƐŝŽŶ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�
ƌĞƐŽƵƌĐĞƐ͕�Žƌ�ƐĐĂůĞ�ƵƉ�ǀĂƌŝŽƵƐ�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ͘ϭϬϵ

KƉƚŝŽŶ�ϯ͗�ZĞƋƵŝƌĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƌƐ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�Wdd�ƉƌŝŽƌ�ƚŽ�ĞŶƌŽůůŝŶŐ�Ă�ŚŽƵƐĞŚŽůĚ�ŝŶƚŽ�ƚŚĞ�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽũĞĐƚ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ŝƐ�ĂĐƚƵĂůůǇ�ĞůŝŐŝďůĞ�Žƌ�ƵůƚŝŵĂƚĞůǇ�ĞŶƌŽůůĞĚ͘�dŚĞ�

ϭϬϳ��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͘�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͕�ϰϮ͘�
ϭϬϴ�͞WƌŽũĞĐƚ�ďƵŝůĚ͟�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƉƌŽũĞĐƚ�;Ğ͘Ő͕͘�ƉƌĞǀĞŶƚŝŽŶ͕�ƌĂƉŝĚ�ƌĞͲŚŽƵƐŝŶŐͿ�ƚŚĂƚ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĞŶƚĞƌ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�ŝŶƚŽ�ǁŚĞŶ�ĚŽĐƵŵĞŶƚŝŶŐ�ŚŽƵƐĞŚŽůĚƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ŝŶ�,D/^͘��
ϭϬϵ�dŚĞ�WĞǁ��ŚĂƌŝƚĂďůĞ�dƌƵƐƚƐ͕�͞dĂƌŐĞƚĞĚ��ǀĂůƵĂƚŝŽŶƐ��ĂŶ�,ĞůƉ�WŽůŝĐǇŵĂŬĞƌƐ�^Ğƚ�WƌŝŽƌŝƚŝĞƐ͘͟��WĞǁͲDĂĐ�ƌƚŚƵƌ�ZĞƐƵůƚƐ�
&ŝƌƐƚ�/ŶŝƚŝĂƚŝǀĞ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�DĂƌĐŚ�ϵ͕�ϮϬϭϴ͕��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉĞǁƚƌƵƐƚƐ͘ŽƌŐͬĞŶͬƌĞƐĞĂƌĐŚͲĂŶĚͲĂŶĂůǇƐŝƐͬŝƐƐƵĞͲďƌŝĞĨƐͬϮϬϭϴͬϬϯͬƚĂƌŐĞƚĞĚͲĞǀĂůƵĂƚŝŽŶƐͲĐĂŶͲŚĞůƉͲ
ƉŽůŝĐǇŵĂŬĞƌƐͲƐĞƚͲƉƌŝŽƌŝƚŝĞƐ͘�
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Wdd�ƐŚŽƵůĚ�ďĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�Ă�ŚŽƵƐĞŚŽůĚ�ŝƐ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ͕�ƌĞĐĞŝǀĞƐ�ĂŶǇ�
ƐĞƌǀŝĐĞƐ͕�Žƌ�ƐĐŽƌĞƐ�ĂďŽǀĞ�ƚŚĞ�ĞůŝŐŝďŝůŝƚǇ�ƚŚƌĞƐŚŽůĚ͕�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ƐŚŽƵůĚ�ĂůǁĂǇƐ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�Wdd͕�
ƌĞĐŽƌĚŝŶŐ�ƉĂƌƚŝĐŝƉĂŶƚƐ͛�ĂŶƐǁĞƌƐ�ĂŶĚ�ƐĐŽƌĞ͘�dŚŝƐ�ǁŝůů�ĂůůŽǁ�ĞǀĂůƵĂƚŽƌƐ�ƚŽ�ĞǆĂŵŝŶĞ�ǁŚŝĐŚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂƌĞ�
ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ĚĞƚĞƌŵŝŶĞ�Wdd�͞Śŝƚ͟�ĂŶĚ�͞ŵŝƐƐ͟�ƌĂƚĞƐ͕�ĂŶĚ�ƚĂƌŐĞƚ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�
ŵŽƌĞ�ĞĨĨŝĐŝĞŶƚůǇ͘��

KƉƚŝŽŶ�ϰ͗ ZĞƋƵŝƌĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ǁŚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƌĞĐĞŝǀĞ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ƚƌĂĐŬ�ƚŚĞƐĞ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŝŶ�,D/^͘�dŚŝƐ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞƌƐ�ĚŽĐƵŵĞŶƚ�Ăůů�ƐĞƌǀŝĐĞƐ�
ĂĚŵŝŶŝƐƚĞƌĞĚ�ƚŽ�ĞĂĐŚ�ŚŽƵƐĞŚŽůĚ͕�ŝŶĐůƵĚŝŶŐ�ŶŽŶĨŝŶĂŶĐŝĂů�ŝŶƚĞƌǀĞŶƚŝŽŶƐ͕�ĂŶĚ�ĚŽ�ƐŽ�ŝŶ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�
ƉƌŽũĞĐƚ�ďƵŝůĚ͘��

dŚŝƐ�ǁŽƵůĚ�ĂůůŽǁ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ǁŚŝĐŚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŵŽƐƚ�ĞĨĨĞĐƚŝǀĞ͕�ďĞĐĂƵƐĞ�>�,^��ĐŽƵůĚ�ƚƌĂĐŬ�ƚŚĞ�
ŽƵƚĐŽŵĞƐ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ƌĞĐĞŝǀĞ�ŶŽŶĨŝŶĂŶĐŝĂů�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘�dŚƵƐ͕�>�,^��ĐĂŶ�ƉŽƚĞŶƚŝĂůůǇ�
ĚĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ďŽƚŚ�ĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ůĞƐƐ�ĐŽƐƚůǇ�ƚŚĂŶ�ĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ͘�
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&ƵŶĚŝŶŐ�KƉƚŝŽŶƐ�

KƉƚŝŽŶ�ϭ͗��ĞǀĞůŽƉ�ĂŶ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ĨƵŶĚŝŶŐ�ĨŽƌŵƵůĂ�ƵƐŝŶŐ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ƚŽ�ŐƵŝĚĞ�
ŚŽǁ�ƉƌĞǀĞŶƚŝŽŶ�ĨƵŶĚƐ�ĂƌĞ�ĂůůŽĐĂƚĞĚ͘�>�,^��ĐŽƵůĚ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ĂĐĂĚĞŵŝĐ�ƌĞƐĞĂƌĐŚĞƌƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�
ĞǀĂůƵĂƚĞ�ŐĞŽŐƌĂƉŚŝĐ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘��
dŚŝƐ�ĐŽƵůĚ�ŝŶĐůƵĚĞ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�ƚŚĞ�h^��^Žů�WƌŝĐĞ�^ĐŚŽŽů�ŽŶ�ƚŚĞŝƌ h^��EĞŝŐŚďŽƌŚŽŽĚ��ĂƚĂ�ĨŽƌ�^ŽĐŝĂů�
�ŚĂŶŐĞ�'/^�ĚĂƚĂďĂƐĞ�ƚŽ�ƚƌĂĐŬ�ĂŶĚ�ĞǀĂůƵĂƚĞ�ŚŽƵƐŝŶŐͲŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�;Ğ͘Ő͘�ĨŽƌĞĐůŽƐƵƌĞ�ƌĂƚĞƐ͕�
ƌĞŶƚ͕�ǀĂĐĂŶĐǇ�ƌĂƚĞƐ͕�ƌĞŶƚ�ĐŽŶƚƌŽů͕�ĂŶĚ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ�ƌĞŶƚĞƌƐͿ͘��dŚŝƐ�ĚĂƚĂďĂƐĞ�ĂůƌĞĂĚǇ�ŝŶĐůƵĚĞƐ�
ĨŽƌĞĐůŽƐƵƌĞ�ƌĂƚĞƐ�ĂŶĚ�ƌĞŶƚ�ƉƌŝĐĞƐ͘�>�,^��ĐŽƵůĚ�ǁŽƌŬ�ǁŝƚŚ�h^��ƚŽ�ĂĚĚ�ŽƚŚĞƌ�ĐƌŝƚĞƌŝĂ�ƚŽ�ƚƌĂĐŬ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�dŚŝƐ�ĚĂƚĂďĂƐĞ�ĂůƌĞĂĚǇ�ƚƌĂĐŬƐ�W/d�ŚŽŵĞůĞƐƐ�ĐŽƵŶƚ�ĚĂƚĂ�ďǇ�
ŶĞŝŐŚďŽƌŚŽŽĚ͘���

KƉƚŝŽŶ�Ϯ͗�hƐĞ�Wdd�ĚĂƚĂ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĞůŝŐŝďůĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŶĞĞĚ�ĂĐƌŽƐƐ�^W�Ɛ�
ĂŶĚ�ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ͘ϭϭϬ /Ĩ�ƚŚĞ�Wdd�ŝƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ĂĐƌŽƐƐ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝĚĞƌ͕�ƚŚŝƐ�ĚĂƚĂ�ĐŽƵůĚ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ƉƌŽǆǇ�ĨŽƌ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ŶĞĞĚ�ƉƌĞǀĞŶƚŝŽŶ�
ƐĞƌǀŝĐĞƐ�ŝŶ�Ă�ŐŝǀĞŶ�ŐĞŽŐƌĂƉŚŝĐ�ĂƌĞĂ͘��

KƉƚŝŽŶ�ϯ͗�/Ŷ�ƚŚĞ�ƐŚŽƌƚͲƚĞƌŵ͕�ĐƌĞĂƚĞ�Ă�ƌĂŝŶǇͲĚĂǇ ĨƵŶĚ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ ƚŽ�ĂĐĐĞƐƐ�ŽŶĐĞ�ƚŚĞǇ�ƌƵŶ�ŽƵƚ�
ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ĨƵŶĚŝŶŐ͘�>�,^��ĐŽƵůĚ�ĐƌĞĂƚĞ�Ă�ƌĂŝŶǇͲĚĂǇ�ĨƵŶĚ�ƐƉĞĐŝĨŝĐ�ƚŽ�ƉƌĞǀĞŶƚŝŽŶ�ǁŝƚŚŽƵƚ�ŶĞĐĞƐƐĂƌŝůǇ�
ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ƚŽƚĂů�ĂŵŽƵŶƚ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƉƌĞǀĞŶƚŝŽŶ�ĨŽƌ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͘�WƌŽǀŝĚĞƌƐ͛�ƌĞƋƵĞƐƚ�ĨŽƌ�ƐƵĐŚ�
ĨƵŶĚŝŶŐ�ĐŽƵůĚ�ĂůƐŽ�ďĞ�ƵƐĞĚ�ĂƐ�Ă�ĚĂƚĂ�ƉŽŝŶƚ�ƚŽ�ŚĞůƉ�ŐƵŝĚĞ�ĨƵƚƵƌĞ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ͘�

dŽ�ĂǀŽŝĚ�ŝŶĐĞŶƚŝǀŝǌŝŶŐ�ƉŽƚĞŶƚŝĂůůǇ�ǁĂƐƚĞĨƵů�ƐƉĞŶĚŝŶŐ͕�>�,^��ĐŽƵůĚ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ĂŐĞŶĐŝĞƐ�ŝŶĐůƵĚĞ�ŝŶ�
ƚŚĞŝƌ�ĂƉƉůŝĐĂƚŝŽŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĚŽůůĂƌƐ�ƐƉĞŶƚ�ƉĞƌ�ƉƌĞǀĞŶƚŝŽŶ�ƌĞĐŝƉŝĞŶƚ͘�KƌŝŐŝŶĂů�ŝŶƚĞƌǀŝĞǁƐ�ĨŽƵŶĚ�ƚŚĂƚ�Ăƚ�
ůĞĂƐƚ�ƐŽŵĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŬĞĞƉ�ŝŶƚĞƌŶĂů�ƌĞĐŽƌĚƐ�ŽĨ�ƚŚŝƐ͘�

KƉƚŝŽŶ�ϰ͗�dƌĂĐŬ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞůŝŐŝďůĞ�ŚŝŐŚͲŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ�ƐĞĞŬŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ŝĨ�
ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞƐĞ�ƉŽƉƵůĂƚŝŽŶƐ͘ϭϭϭ�tĞ�
ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�>�,^��ďĞ�ĂƐ�ŝŶƚĞŶƚŝŽŶĂů�ĂďŽƵƚ�ƐĞƌǀŝŶŐ�ŽƚŚĞƌ�ŚŝŐŚͲŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ǁŝƚŚ�
͞ƐƵƌǀŝǀŽƌƐ�ŽĨ�ĚŽŵĞƐƚŝĐ�ǀŝŽůĞŶĐĞ͕͟�ĨŽƌ�ĞǆĂŵƉůĞ͘�dŚŝƐ�ŽƉƚŝŽŶ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ŽĨ�
ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ĂƌĞ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞƐĞ�ƉŽƚĞŶƚŝĂůůǇ�ŚŝŐŚĞƌͲŶĞĞĚƐ�ŐƌŽƵƉƐ͘�/ƚ�ǁŽƵůĚ�ĂůƐŽ�ŝůůƵŵŝŶĂƚĞ�
ǁŚĞƚŚĞƌ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞƐĞ�ƉŽƉƵůĂƚŝŽŶƐ�ĂƌĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ƉĂƌƚŝĐƵůĂƌ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�Žƌ�ƌĞƋƵŝƌĞ�ŵŽƌĞ�
ĨŝŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

ϭϭϬ�dŚŝƐ�ŽƉƚŝŽŶ�ǁŽƵůĚ�ďĞ�ƐƵƉƉůĞŵĞŶƚĞĚ�ďǇ�ƚŚĞ�ƚĂƌŐĞƚŝŶŐ�ŽƉƚŝŽŶ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�Wdd�ƚŽ�Ăůů�ĂƉƉůŝĐĂŶƚƐ͕�ŶŽƚ�ũƵƐƚ�
ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĂĐƚƵĂůůǇ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�Žƌ�ůŝŐŚƚͲƚŽƵĐŚ�ƐĞƌǀŝĐĞƐ͘��
ϭϭϭ�,ŝŐŚ�ŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ�ĐŽƵůĚ�ďĞ�ŶŽŶͲŶĂƚŝǀĞ�ĞŶŐůŝƐŚ�ƐƉĞĂŬĞƌƐ͕�>'�d͕�ƐĞŶŝŽƌƐ͕�ƚŚŽƐĞ�ŽŶ�ĨŝǆĞĚͲŝŶĐŽŵĞ͕�ƚŚŽƐĞ�ǁŝƚŚ�
ĚŝƐĂďŝůŝƚŝĞƐ�Žƌ�ĐŚƌŽŶŝĐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƚŝŽŶƐ͕�ƐƵƌǀŝǀŽƌƐ�ŽĨ�ĚŽŵĞƐƚŝĐ�ǀŝŽůĞŶĐĞ�
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�ŚĂƉƚĞƌ�ϳ�ͮ�WŽůŝĐǇ�KƉƚŝŽŶ��ǀĂůƵĂƚŝŽŶ��
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ŽƵƚůŝŶĞ�ƚŚĞ�ĨŝǀĞ�ĞǀĂůƵĂƚŝǀĞ�ĐƌŝƚĞƌŝĂ�ƵƐĞĚ�ƚŽ�ĞǀĂůƵĂƚĞ�ŽƵƌ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�
ǁĞ�ƐƉĞĐŝĨǇ�ǁŚĂƚ�ĞǀŝĚĞŶĐĞ�ǁĞ�ƵƐĞ�ƚŽ�ƐƵďƐƚĂŶƚŝĂƚĞ�ǁŚĞƚŚĞƌ�ĂŶ�ŽƉƚŝŽŶ�ĂůŝŐŶƐ�ǁŝƚŚ�ƚŚĞ�ĞǀĂůƵĂƚŝǀĞ�ĐƌŝƚĞƌŝĂ͘�
dŚĞƐĞ�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ǁŚŝĐŚ�ƉŽůŝĐǇ�ĂůƚĞƌŶĂƚŝǀĞƐ�ďĞƐƚ�ĂĚĚƌĞƐƐ�ŽƵƌ�ƉŽůŝĐǇ�ƉƌŽďůĞŵ͘��

�ǀĂůƵĂƚŝǀĞ��ƌŝƚĞƌŝĂ��

ϭͿ �ĨĨĞĐƚŝǀĞŶĞƐƐ��
ϮͿ WŽůŝƚŝĐĂů�&ĞĂƐŝďŝůŝƚǇ��
ϯͿ �ƋƵŝƚǇ��
ϰͿ &ŝƐĐĂů�&ĞĂƐŝďŝůŝƚǇ��
ϱͿ �ĚŵŝŶŝƐƚƌĂƚŝǀĞ�&ĞĂƐŝďŝůŝƚǇ��

ZĞĂĚĞƌƐ�ŵĂǇ�ŶŽƚŝĐĞ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ĞĨĨŝĐŝĞŶĐǇ�ĂƐ�Ă�ĐƌŝƚĞƌŝŽŶ͘��Ŷ�ĞĨĨŝĐŝĞŶƚ�ŚŽŵĞůĞƐƐŶĞƐƐ�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ǁŽƵůĚ�ĂĐĐƵƌĂƚĞůǇ�ƚĂƌŐĞƚ�ƚŚĞ�͚ƌŝŐŚƚ͛�ƉŽƉƵůĂƚŝŽŶ�ďǇ�ŽŶůǇ�ƐĞƌǀŝŶŐ�ƚŚŽƐĞ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�
ĂƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ďĞŶĞĨŝƚ�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌǀĞŶƚŝŽŶ͘�'ĞŶĞƌĂůůǇ͕�ƚŚŝƐ�ŵĞĂŶƐ�ƚŚĞ�ŚŝŐŚĞƐƚͲƌŝƐŬ�ƉŽƉƵůĂƚŝŽŶ͕�ƚŚĂƚ�
ĐŽƵůĚ�ŽŶůǇ�ĂǀŽŝĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝĨ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ƐĞƌǀŝĐĞƐ͘��

,ŽǁĞǀĞƌ͕�>�,^�͛Ɛ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�Ă�ĐůĞĂƌ͕�ǁĞůůͲĚĞĨŝŶĞĚ�ƚĂƌŐĞƚ�
ƉŽƉƵůĂƚŝŽŶ͕�ĂŶĚ�ǁĞ�ŚĂǀĞ�ĞǆƉůĂŝŶĞĚ�ǁŚǇ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�Ă�ǁĂǇ�
ƚŚĂƚ�ǁŽƵůĚ�ĂůůŽǁ�ƵƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ŽƵƚĐŽŵĞƐ�ĂŶĚ�ŝĚĞŶƚŝĨǇ�ǁŚŝĐŚ�ƉŽƚĞŶƚŝĂů�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ŵŽƐƚ�ĂƚͲƌŝƐŬ�ĨŽƌ�
ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŽƵƚ�ƐĞƌǀŝĐĞƐ͘�dŚŝƐ�ƚƌĂĚĞŽĨĨ�ŝƐ�ĚŝƐĐƵƐƐĞĚ�ĨƵƌƚŚĞƌ�ŝŶ�ƚŚĞ�>�,^��WƌĞǀĞŶƚŝŽŶ�
WƌŽŐƌĂŵ�KǀĞƌǀŝĞǁ�ƐĞĐƚŝŽŶ͘��

dŚĞ�ĐƌŝƚĞƌŝĂ�ǁĞ�ƐĞůĞĐƚĞĚ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƉŽůŝƚŝĐĂů͕�ŽƉĞƌĂƚŝŽŶĂů͕�ĂŶĚ�ǀĂůƵĞƐͲďĂƐĞĚ�ĐŽŶĐĞƌŶƐ͘�dŽ�ũƵƐƚŝĨǇ�ǁŚŝĐŚ�
ĂůƚĞƌŶĂƚŝǀĞƐ�ĂƌĞ�ŵŽƐƚ�ĐůŽƐĞůǇ�ĂůŝŐŶĞĚ�ǁŝƚŚ�Ă�ǀĂůƵĞ�ũƵĚŐŵĞŶƚ�;Ğ͘Ő͕͘�ĞƋƵŝƚǇͿ�Žƌ�ŵŽƐƚ�ĐůŽƐĞůǇ�ĂůŝŐŶĞĚ�ǁŝƚŚ�
ƉŽůŝƚŝĐĂů�Žƌ�ŽƉĞƌĂƚŝŽŶĂů�ĐŽŶĐĞƌŶƐ�;Ğ͘Ő͕͘�ƉŽůŝƚŝĐĂů�ĨĞĂƐŝďŝůŝƚǇͿ�ǁĞ�ĂŶĂůǇǌĞĚ�ĞĂĐŚ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ�ǁŝƚŚ�ƚŚĞƐĞ�
ĐƌŝƚĞƌŝĂ͘�/ŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ƚŚĞŝƌ�ĞǀĂůƵĂƚŝǀĞ�ŵĞƚŚŽĚŽůŽŐǇ�ŝƐ�ďĞůŽǁ͘��

�ĨĨĞĐƚŝǀĞŶĞƐƐ��

WƌŽƉŽƐĞĚ�ƉŽůŝĐŝĞƐ�ƐŚŽƵůĚ�ƐƵĐĐĞƐƐĨƵůůǇ�ƉƌĞǀĞŶƚ�ƚŚŽƐĞ�Ăƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĨƌŽŵ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ͘�
dŚŝƐ�ŵĞĂŶƐ�ĞǀĂůƵĂƚŝŶŐ�ǁŚĞƚŚĞƌ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƚǇƉĞ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞ�;Ğ͘Ő͕͘�ŝŶƚĞŶƐŝǀĞ�ĐĂƐĞ�ŵĂŶĂŐĞŵĞŶƚ͕�
ƌĞŶƚĂů�ƉĂǇŵĞŶƚƐ͕�ůĞŐĂů�ĂŝĚ͕�Žƌ�ůĂŶĚůŽƌĚ�ĂƐƐŝƐƚĂŶĐĞͿ�ŝƐ�ĞĨĨĞĐƚŝǀĞ�Ăƚ�ƉƌĞǀĞŶƚŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ŝŵƉƌŽǀŝŶŐ�
ƉĂƌƚŝĐŝƉĂŶƚ�ŽƵƚĐŽŵĞƐ͘��
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�Ɛ�ǁĞ�ŚĂǀĞ�ŶŽƚĞĚ�ŝŶ�ƚŚĞ�>�,^��WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�KǀĞƌǀŝĞǁ�ƐĞĐƚŝŽŶ͕�ǁĞ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĂŶ�
ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ŽƵƚĐŽŵĞƐ͕�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ǀĂƌŝŽƵƐ�ƉŽůŝĐŝĞƐ�ŵĂǇ�ĚĞƉĞŶĚ�ŽŶ�ŚĂǀŝŶŐ�Ă�ǁĞůůͲĚĞĨŝŶĞĚ�
ƚĂƌŐĞƚ�ƉŽƉƵůĂƚŝŽŶ�ďĞĐĂƵƐĞ�ŽŶĞ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ŵĂǇ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ŽŶĞ�ƉŽƉƵůĂƚŝŽŶ�ďƵƚ�ŶŽƚ�ĨŽƌ�ĂŶŽƚŚĞƌ͘�&Žƌ�
ĞǆĂŵƉůĞ͕�ƐŽŵĞ�ƉŽůŝĐǇ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŚĂƚ�ŵĂǇ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ŝŶ�ƉƌĞǀĞŶƚŝŶŐ�ĨŝƌƐƚͲƚŝŵĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŵĂǇ�ŶŽƚ�
ďĞ�ĚĞŵŽŶƐƚƌĂďůǇ�ĞĨĨĞĐƚŝǀĞ�Ăƚ�ƉƌĞǀĞŶƚŝŶŐ�ĐŚƌŽŶŝĐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘�KƚŚĞƌ�ŽƉƚŝŽŶƐ�ŵĂǇ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ďĞĐĂƵƐĞ�
ƚŚĞǇ�ĂƌĞ�ƉĂƌƚ�ŽĨ�ĂŶ�ŽǀĞƌĂůů�ƉƌŽŐƌĂŵ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĞǀĂůƵĂƚĞĚ�ĨŽƌ�ŝƚƐ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͘�tĞ�ƵƚŝůŝǌĞ�ƚŚĞ�
ŵĞƚŚŽĚŽůŽŐǇ�ŽƵƚůŝŶĞĚ�ŝŶ�ƚŚĞ�DĞƚŚŽĚŽůŽŐǇ�ƐĞĐƚŝŽŶ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘��

WŽůŝƚŝĐĂů�&ĞĂƐŝďŝůŝƚǇ��

>�,^��ŝƐ�Ă�ĐŽůůĂďŽƌĂƚŝǀĞ�ĞĨĨŽƌƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ��ŽƵŶƚǇ�ŐŽǀĞƌŶŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ĚŽǌĞŶƐ�ŽĨ�
ĐŽŶƚƌĂĐƚĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ĂŐĞŶĐŝĞƐ͘��ĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ĂĐĐŽƌĚŝŶŐůǇ�ŝŶǀŽůǀĞƐ�ĞůĞĐƚĞĚ�ŽĨĨŝĐŝĂůƐ�ŝŶ�
ŵƵůƚŝƉůĞ�ũƵƌŝƐĚŝĐƚŝŽŶƐ͕�ŚŽŵĞůĞƐƐŶĞƐƐ�ŶŽŶƉƌŽĨŝƚƐ�ĂŶĚ�ĂŐĞŶĐŝĞƐ͕�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�Žƌ�Ăƚ�ƌŝƐŬ�ŽĨ�
ŚŽŵĞůĞƐƐŶĞƐƐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�ĐŽŵŵƵŶŝƚǇ�ĂĐƚŽƌƐ͘�DŽƌĞŽǀĞƌ͕�ƉƌĞǀĞŶƚŝŽŶ�ŝƐ�ĨƵŶĚĞĚ�ǁŝƚŚ�DĞĂƐƵƌĞ�,�ĨƵŶĚƐ͕�
ǁŚŝĐŚ�ĂƌĞ�ĞĂƌŵĂƌŬĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ĂůƌĞĂĚǇ�ŚŽŵĞůĞƐƐ�ŝŶĚŝǀŝĚƵĂůƐ͕�ĂŶĚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽũĞĐƚ�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�
ůĂƌŐĞƌ�ĐŽŶƚƌĂĐƚ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ�ĂŶĚ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ��ŝǀĞƌƐŝŽŶ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�
ŝŶĐƌĞĂƐŝŶŐ�ĨƵŶĚƐ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ůĞƐƐ�ĂůůŽĐĂƚĞĚ�ƚŽ�ƐĞƌǀŝŶŐ�ƉĞŽƉůĞ�ĂůƌĞĂĚǇ�
ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϭϭϮ

tŚĞŶ�ĞǀĂůƵĂƚŝŶŐ�ƉŽůŝƚŝĐĂů�ĨĞĂƐŝďŝůŝƚǇ͕�ǁĞ�ƌĞǀŝĞǁ�ƉƌŝŽƌ�ƉŽůŝĐǇ�ƐƚĂŶĐĞƐ�ĂƉƉƌŽǀĞĚ�ďǇ�>�,^��ďǇ�ǁĂǇ�ŽĨ�ƉŽůŝĐǇ�
ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ŽĨĨŝĐŝĂů�ĚŝƌĞĐƚŝǀĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĚŝƌĞĐƚůǇ�ĞŶŐĂŐŝŶŐ�ǁŝƚŚ�ůĞĂĚĞƌƐŚŝƉ͘�DŽƌĞŽǀĞƌ͕�ǁĞ�ƌĞůŝĞĚ�ŽŶ��W>�
ƚŽ�ĂĚǀŝƐĞ�ǁŚŝĐŚ�ƉŽůŝĐǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ŵĂǇ�ďĞ�ŵŽƌĞ�Žƌ�ůĞƐƐ�ƉŽůŝƚŝĐĂůůǇ�ĨĞĂƐŝďůĞ͘��

�ƋƵŝƚǇ�

tĞ�ƐĞĞŬ�ƉŽůŝĐǇ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŚĂƚ�ĞŶƐƵƌĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƉĞŽƉůĞ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞŝƌ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ďĞ�ŝƚ�ƌĂĐĞ͕�ĂŐĞ͕�ŐĞŶĚĞƌ͕�ĨĂŵŝůǇ�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ǌŝƉ�ĐŽĚĞ͘�KƵƌ�ƚĞĂŵ�ƵƐĞƐ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŽĨ�
ŽƚŚĞƌ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĨĞĞĚďĂĐŬ�ĨƌŽŵ�ƐƚĂŬĞŚŽůĚĞƌ�ŝŶƚĞƌǀŝĞǁƐ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ĐĞƌƚĂŝŶ�ƉŽůŝĐŝĞƐ�
ŵĂŬĞ�ƐĞƌǀŝĐĞƐ�ůĞƐƐ�ĂĐĐĞƐƐŝďůĞ�ƚŽ�ƐƉĞĐŝĨŝĐ�ƉŽƉƵůĂƚŝŽŶƐ�Žƌ�ŵĂƌŐŝŶĂůŝǌĞĚ�ŐƌŽƵƉƐ͘��

ϭϭϮ>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ��ŶĚ�WƌĞǀĞŶƚŝŽŶ�ZĞƋƵĞƐƚ�&Žƌ��
WƌŽƉŽƐĂůƐ�;Z&WͿ͕͟�ůĂƐƚ�ŵŽĚŝĨŝĞĚ��ĞĐĞŵďĞƌ�ϭϰ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϲͲϮϬϭϴͲƌĂƉŝĚͲƌĞͲ
ŚŽƵƐŝŶŐͲĂŶĚͲƉƌĞǀĞŶƚŝŽŶͲƌĨƉ͘ƉĚĨ͘��
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&ŝƐĐĂů�&ĞĂƐŝďŝůŝƚǇ��

ZĞƐĞĂƌĐŚ�ŝŶ�ƚŚĞ��ĂĐŬŐƌŽƵŶĚ�ƐĞĐƚŝŽŶ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƐĞƌǀŝŶŐ�ƉĞŽƉůĞ�ďĞĨŽƌĞ�ƚŚĞǇ�ďĞĐŽŵĞ�ůŝƚĞƌĂůůǇ�ŚŽŵĞůĞƐƐ�
ŝƐ�ŵŽƌĞ�ĐŽƐƚ�ĞĨĨĞĐƚŝǀĞ�ƚŚĂŶ�ƐĞƌǀŝŶŐ�ĐƵƌƌĞŶƚůǇ�ŚŽŵĞůĞƐƐ�ƉŽƉƵůĂƚŝŽŶƐ�;ůĂƌŐĞůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ĞŵĞƌŐĞŶĐǇ�
ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞƐ͕�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌƐ͕�ƉŽůŝĐĞ�ĂĐƚŝǀŝƚǇ͕�ĂŶĚ�ŽƚŚĞƌ�ŵƵŶŝĐŝƉĂů�ƐĞƌǀŝĐĞƐ�ĚŝƌĞĐƚĞĚ�Ăƚ�ƐĞƌǀŝŶŐ�
ĂĐƵƚĞ�ŶĞĞĚƐ�ĂŶĚ�ƚŚĞ�ĐŚƌŽŶŝĐĂůůǇ�ŚŽŵĞůĞƐƐͿ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĂƐƐŝƐƚŝŶŐ�Ă�ŚĞĂĚ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ǁŝƚŚ�Ă�ĨĞǁ�
ŵŽŶƚŚƐ�ŽĨ�ƌĞŶƚĂů�ĂƌƌĞĂƌƐ�ŝƐ�ůĞƐƐ�ĐŽƐƚůǇ�ƚŚĂŶ�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌ�ĂŶĚ�ŵĞĚŝĐĂů�ƚƌĞĂƚŵĞŶƚ͘�dŚŽƵŐŚ�ǁĞ�ĐĂŶŶŽƚ�
ĐŽŶĚƵĐƚ�Ă�ĐŽƐƚͲďĞŶĞĨŝƚ�ĂŶĂůǇƐŝƐ͕�ǁĞ�ĂĐĐŽƵŶƚ�ĨŽƌ�ůŝŵŝƚĞĚ�ĨƵŶĚŝŶŐ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ�ƚŽ�ďĞ�
ĨĞĂƐŝďůĞ�ŐŝǀĞŶ�ƚŚĞ�ĨŝƐĐĂů�ĐŽŶƐƚƌĂŝŶƚƐ�ŝŵƉŽƐĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ďƵĚŐĞƚ͘��

tŚĞŶ�ĞǀĂůƵĂƚŝŶŐ�ƉŽůŝĐǇ�ĂůƚĞƌŶĂƚŝǀĞƐ͕�ǁĞ�ƌĞůǇ�ŽŶ�ĐĂƐĞ�ƐƚƵĚŝĞƐ�ŽĨ�ĐŽƐƚƐ�ŝŶĐƵƌƌĞĚ�ďǇ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ƉƌŽǀŝĚŝŶŐ�
ŚŽŵĞůĞƐƐ�ĂŶĚ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨƵŶĚŝŶŐ�ůĂŶĚƐĐĂƉĞ�ĂŶĚ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�
DĞĂƐƵƌĞ�,�ĨƵŶĚƐ͘��

�ĚŵŝŶŝƐƚƌĂƚŝǀĞ�&ĞĂƐŝďŝůŝƚǇ��

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĐƌŝƚĞƌŝĂ�ĂďŽǀĞ͕�ǁĞ�ǁĂŶƚ�ƚŽ�ĞǀĂůƵĂƚĞ�ǁŚĞƚŚĞƌ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ�ĂƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ŽĨ�
>�,^��ĂŶĚ�ƚŚĞŝƌ�ĐŽŶƚƌĂĐƚĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�dŚŝƐ�ĐƌŝƚĞƌŝŽŶ�ĂĐĐŽƌĚŝŶŐůǇ�ĞǀĂůƵĂƚĞƐ�ŽƌŐĂŶŝǌĂƚŝŽŶĂů�
ĐĂƉĂĐŝƚǇ�;ďƵƚ�ŶŽƚ�ĨŝƐĐĂů�ĨĞĂƐŝďŝůŝƚǇͿ͘��

tĞ�ƵƚŝůŝǌĞ�ƐƚĂŬĞŚŽůĚĞƌ�ŝŶƚĞƌǀŝĞǁƐ�ĂŶĚ�ĞǀŝĚĞŶĐĞ�ĨƌŽŵ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵƐ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�
ŝŵƉůĞŵĞŶƚĞĚ�ŝŶ�ŽƚŚĞƌ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ƚŽ�ĐŽŶĚƵĐƚ�ƚŚŝƐ�ĂŶĂůǇƐŝƐ͘��
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�ŚĂƉƚĞƌ�ϴ�ͮ�WŽůŝĐǇ��ǀĂůƵĂƚŝŽŶ�ĂŶĚ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ��
/Ŷ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ͕�ǁĞ�ĂŶĂůǇǌĞ�ŽƵƌ�ƐƵŐŐĞƐƚĞĚ�ƉŽůŝĐǇ�ŽƉƚŝŽŶƐ�ƵƐŝŶŐ�ƚŚĞ�ĂďŽǀĞ�ĐƌŝƚĞƌŝĂ�ĂŶĚ�ĞǆƉůĂŝŶ�ƚŚĞ�
ũƵƐƚŝĨŝĐĂƚŝŽŶ�ĨŽƌ�ĂĐĐĞƉƚŝŶŐ�Žƌ�ƌĞũĞĐƚŝŶŐ�ĞĂĐŚ�ƉŽůŝĐǇ�ŽƉƚŝŽŶ͘��ĂĐŚ�ĐĂƚĞŐŽƌǇ�ŝƐ�ĨŽůůŽǁĞĚ�ďǇ�ŝŶĚŝǀŝĚƵĂů�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͕�ďƌŽŬĞŶ�ŝŶƚŽ�ŝŶĚŝǀŝĚƵĂů�ďŽǆĞƐ͘��ĂĐŚ�ŽƉƚŝŽŶ�ŝƐ�ĐŽůŽƌ�ĐŽĚĞĚ�ŐƌĞĞŶ�ƚŽ�ŝŶĚŝĐĂƚĞ�ĂŶ�ĂĐĐĞƉƚĞĚ�
ƉŽůŝĐǇ�ŽƉƚŝŽŶ�ĂŶĚ�ƌĞĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�Ă�ƌĞũĞĐƚĞĚ�ƉŽůŝĐǇ�ŽƉƚŝŽŶ͘��

KƉƚŝŽŶ��ĞĐŝƐŝŽŶ�<ĞǇ

�ĐĐĞƉƚ

ZĞũĞĐƚ

dĂƌŐĞƚŝŶŐ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�

KƉƚŝŽŶ�ϭ �͗�ĚĚ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ĞǀĞŶƚƵĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�ƋƵĞƐƚŝŽŶƐ�ŽŶ�ƚŚĞ�Wdd�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ƐƵƉƉůĞŵĞŶƚ�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ĚŝƐĐƌĞƚŝŽŶ �͘�

tĞ�ƌĞũĞĐƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ǁĞ�ĐĂŶŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂƌĞ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƐƉĞĐŝĨŝĐĂůůǇ�
ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƚŝŵĞ�ĂŶĚ�ƉŽůŝĐǇ�ůĂŶĚƐĐĂƉĞ �͘�ĞĐĂƵƐĞ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂƐƐŽĐŝĂƚĞĚ�
ǁŝƚŚ�ĞǀĞŶƚƵĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ǀĂƌǇ�ĂĐƌŽƐƐ�ƚŝŵĞ�ĂŶĚ�ƐƉĂĐĞ �͕ƌŝƐŬ�ĨĂĐƚŽƌƐ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ�ŝŶ�ϮϬϬϴ �͕ĨŽƌ�
ĞǆĂŵƉůĞ͕�ŵĂǇ�ŶŽƚ�ďĞ�ĞǆƚĞƌŶĂůůǇ�ǀĂůŝĚ�ƚŽ�>ŽƐ��ŶŐĞůĞƐ�ŶŽǁ͘ϭϭϯ�DŽƌĞŽǀĞƌ͕�ƚŚĞ�ƚŽŽů�ŝƐ�ĂůƌĞĂĚǇ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ŚĂƐ�
ďĞĞŶ�ƉƌŽƉĂŐĂƚĞĚ�ƚŽ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ǁŚŽ�ĂƌĞ�ĂůƌĞĂĚǇ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ŝƚ�ĂƐ�ǁƌŝƚƚĞŶ �͕ŝŵƉůŝĐĂƚŝŶŐ�ƉŽůŝƚŝĐĂů�ĂŶĚ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĨĞĂƐŝďŝůŝƚǇ�ĐŽŶĐĞƌŶƐ �͘DŽƌĞŽǀĞƌ �͕ƚŚĞ�ƋƵĞƐƚŝŽŶƐ�ĐƵƌƌĞŶƚůǇ�ŽŶ�ƚŚĞ�Wdd�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ďĞĞŶ�ƌŝŐŽƌŽƵƐůǇ�
ĞǀĂůƵĂƚĞĚ�ĨŽƌ�ƚŚĞŝƌ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ͕�ĂŶĚ�ƚŚƵƐ�ǁĞ�ĐĂŶŶŽƚ�ũƵƐƚŝĨǇ�ƌĞĐŽŵŵĞŶĚŝŶŐ�ƌĞŵŽǀŝŶŐ�Žƌ�ĂĚĚŝŶŐ�ƚŽ�ƚŚĞƐĞ�
ƋƵĞƐƚŝŽŶƐ�ƵŶƚŝů�ƚŚĞǇ�ŚĂǀĞ�ďĞĞŶ�ĂŶĂůǇǌĞĚ ϭ͘ϭϰ

KƉƚŝŽŶ�Ϯ͗ dĞƐƚ�ƚŚĞ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�Wdd�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ŝŶĚŝĐĂƚŽƌƐ�ĂƌĞ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�
ĨŽƌ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ďĞŝŶŐ�ƐĞƌǀĞĚ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ �͘�

ϭϭϯ��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͕͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͕�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͕�ϭϯϲ͘��
ϭϭϰ�DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂƚƵƌĞ͕͟��ĞŶƚĞƌ��
ĨŽƌ��ǀŝĚĞŶĐĞͲďĂƐĞĚ�^ŽůƵƚŝŽŶƐ�ƚŽ�,ŽŵĞůĞƐƐŶĞƐƐ͕�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�
ŚƚƚƉ͗ͬͬǁǁǁ͘ĞǀŝĚĞŶĐĞŽŶŚŽŵĞůĞƐƐŶĞƐƐ͘ĐŽŵͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ,ŽŵĞůĞƐƐŶĞƐƐͺWƌĞǀĞŶƚŝŽŶ
ͺ>ŝƚĞƌĂƚƵƌĞͺ^ǇŶƚŚĞƐŝƐ͘ƉĚĨ͘��
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tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�>�,^�͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĞǀĂůƵĂƚĞ�ǁŚŝĐŚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ƚŽ�ƐĐƌĞĞŶ�ĨŽƌ�ĂŶĚ�
ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚĂƌŐĞƚ�ƉŽƉƵůĂƚŝŽŶ�ĨŽƌ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ �͘ ŝ̂ŶĐĞ�ƚŚĞ�ŝŶĚŝĐĂƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƌĞ�
ƐƉĞĐŝĨŝĐĂůůǇ�ĚĞƉĞŶĚĞŶƚ�ŽŶ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ďĞŝŶŐ�ƐĞƌǀĞĚ͕�ǁŚĂƚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ͕�ĂŶĚ�ƚŚĞ�ŽǀĞƌĂůů�ŚŽŵĞůĞƐƐ�
ƐĞƌǀŝĐĞ�ƐǇƐƚĞŵ�ŝŶ�ƉůĂĐĞ �͕ĚŽĐƵŵĞŶƚŝŶŐ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ŽĨ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�ĂƌĞ�ĞŶƌŽůůĞĚ�ĂƐ�ǁĞůů�ĂƐ�ŚŽƵƐĞŚŽůĚƐ�ƚŚĂƚ�
ĂƌĞ�ŶŽƚ�ǁŝůů�ĚĞŵŽŶƐƚƌĂƚĞ�ǁŚŝĐŚ�ŽĨ�ƚŚĞƐĞ�ŝŶĚŝĐĂƚŽƌƐ�ƐŚŽƵůĚ�ďĞ�ƵƐĞĚ�ƚŽ�ƐĐƌĞĞŶ�ƚŚĞ�ŚŝŐŚĞƐƚͲŶĞĞĚ�ŚŽƵƐĞŚŽůĚƐ �͘KŶůǇ�
ĂĨƚĞƌ�Ă�ƉƌŽŐƌĂŵ�ŝƐ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ĞĨĨŝĐŝĞŶƚůǇ�ƚĂƌŐĞƚ�ƚŚĞƐĞ�ŚŽƵƐĞŚŽůĚƐ�ĐĂŶ�ďĞ�ĞǀĂůƵĂƚĞĚ�ĨŽƌ�ŝƚƐ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͘ϭϭϱ

KƉƚŝŽŶ�ϯ �͗�ŽŶƐŝƐƚĞŶƚůǇ�ĚĞĨŝŶĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƐƵĐĐĞƐƐ�ĂĐƌŽƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ �͘

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ƌĞƐŽůǀĞƐ�Ă�ƉŽƚĞŶƚŝĂů�ŵŝƐŵĂƚĐŚ�ďĞƚǁĞĞŶ�>�,^�͛Ɛ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ �͛
ƵŶĚĞƌƐƚĂŶĚŝŶŐƐ�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚ�ƐƵĐĐĞƐƐ �͕;ŝ͘ Ğ �͘ƚŚĞ�ƵůƚŝŵĂƚĞ�ŐŽĂů�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ŝŶƚĞƌǀĞŶƚŝŽŶƐͿ͘�,ŽǁĞǀĞƌ �͕ƚŚĞƌĞ�ŵĂǇ�ďĞ�
ƉŽůŝƚŝĐĂů ĐŽŶĐĞƌŶƐ�ǁŚĞƌĞ�ƉƌŽǀŝĚĞƌƐ �͛ĞǆƉĞƌŝĞŶĐĞƐ�ĂƌĞ�ŽƵƚ�ŽĨ�ƐƚĞƉ�ǁŝƚŚ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�ƵŶĚĞƌƐƚĂŶĚŝŶŐƐ�ŽĨ�ƉĂƌƚŝĐŝƉĂŶƚ�
ƐƵĐĐĞƐƐ�ĂŶĚ�ƉƌŽŐƌĂŵ�ŽƵƚĐŽŵĞƐ �͘dŚŝƐ�ŽƉƚŝŽŶ�ŝƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ ĨĞĂƐŝďůĞ�ďĞĐĂƵƐĞ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƌƐ�
ĐŚĂŶŐĞ�ƚŚĞŝƌ�ďĞŚĂǀŝŽƌ�ĞǆĐĞƉƚ�ƚŽ�ĞŶƐƵƌĞ�ŝƚ�ŝƐ�ĂůŝŐŶĞĚ�ǁŝƚŚ��ŽƵŶƚǇ�ƉŽůŝĐǇ͘�,ŽǁĞǀĞƌ͕�ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�ŽƉƚŝŽŶ�
ŵĂǇ�ďĞ�ĐŚĂůůĞŶŐŝŶŐ�ďĞĐĂƵƐĞ�ĚĞĨŝŶŝŶŐ�ƐƵĐĐĞƐƐ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŝƐ�ŝŶŚĞƌĞŶƚůǇ�ĂŵďŝŐƵŽƵƐ͘�&ŝŶĂůůǇ �͕ƚŚŝƐ�ƐƚĞƉ�
ĨĂĐŝůŝƚĂƚĞƐ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵ�ďĞĐĂƵƐĞ�ŝĨ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĚĞĨŝŶĞ�ƐƵĐĐĞƐƐ͕�ƚŚĞŶ�ƚŚĞǇ�ƚĂƌŐĞƚ�ƚŚĞ�ƐĂŵĞ�
ƉŽƉƵůĂƚŝŽŶ�ĂĐƌŽƐƐ�ƉƌŽǀŝĚĞƌƐ �͘DŽƌĞŽǀĞƌ͕�ƚŚŝƐ�ƐŚŽƵůĚ�ďĞ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�Ăƚ�ŚŝŐŚĞƐƚ�ƌŝƐŬ�ŽĨ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ǁŝƚŚŽƵƚ�ƚŚĞ�ŝŶƚĞƌǀĞŶƚŝŽŶ �͕ǁŚŝĐŚ�ŝƐ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵ͘��ĨĨŝĐŝĞŶĐǇ�ŝƐ�ƌĞƋƵŝƌĞĚ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƉƌŽŐƌĂŵ͛Ɛ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͘

KƉƚŝŽŶ�ϰ �͗ZĞĐŽƌĚ�ǁŚĞŶ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ĞŶƌŽůůĞĚ�ŝŶ�ƉƌĞǀĞŶƚŝŽŶ�ǁŝƚŚŽƵƚ�ƌĞĐĞŝǀŝŶŐ�Ă�ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞ�ŽŶ�ƚŚĞ�Wdd͘�

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ƚŚŝƐ�ƐƚĞƉ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�>�,^��ƚŽ�ŝŵƉůĞŵĞŶƚ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵ�ĂŶĚ�ĞǀĞŶƚƵĂůůǇ�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ �͘�ĚĚŝƚŝŽŶĂůůǇ �͕ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĚŽĐƵŵĞŶƚ�ǁŚĞƌĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ďĞŝŶŐ�ƐĞƌǀĞĚ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�;ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ƌĞĐĞŝǀŝŶŐ�ƐĞƌǀŝĐĞƐ�ŵŽƌĞ�ĐŽƌƌĞĐƚůǇ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�ĂƐ�ĚŝǀĞƌƐŝŽŶ�Žƌ�
ůŝŐŚƚ�ƚŽƵĐŚ�ƐĞƌǀŝĐĞƐ �͕ƐĞĞ��ĂƚĂ�DĂŶĂŐĞŵĞŶƚ�KƉƚŝŽŶ�ϮͿ �͘dŚĞƐĞ�ƉƌŽŐƌĂŵƐ�ŚĂǀĞ�ĚŝĨĨĞƌĞŶƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ĞůŝŐŝďŝůŝƚǇ �͕
ĂŶĚ�ƐĞƌǀĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŚƌŽƵŐŚ�ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ͘ϭϭϲ��ĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ͕�ƚŚŝƐ�ŵĂǇ�ƌĞƋƵŝƌĞ�ŐƌĞĂƚĞƌ�
ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ŽŶ�ƚŚĞ�ƉĂƌƚ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ �͕ǁŚŽƐĞ�ƚŝŵĞ�ŝƐ�ĂůƌĞĂĚǇ�ĞǆƚƌĞŵĞůǇ�ĐŽŶƐƚƌĂŝŶĞĚ �͘
&ŝŶĂůůǇ �͕ƚŚŝƐ�ŽƉƚŝŽŶ�ĂĚĚƌĞƐƐĞƐ�ĞƋƵŝƚǇ�ĐŽŶĐĞƌŶƐ�ǁŚĞƌĞ�ƐŽŵĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁĞƌĞ�ďĞŝŶŐ�ĞŶƌŽůůĞĚ�ǁŝƚŚŽƵƚ�Ă�ƋƵĂůŝĨǇŝŶŐ�
ƐĐŽƌĞ�ďĞĐĂƵƐĞ �͕ĨŽƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ŚĂĚ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƐĞůĨͲĂĚǀŽĐĂĐǇ�Žƌ�Ă�ĐĂƐĞ�ŵĂŶĂŐĞƌ�ŚĂĚ�ŵŽƌĞ�ƚŝŵĞ�
ƚŽ�ĂĚǀŽĐĂƚĞ�ŽŶ�ŚĞƌ�ďĞŚĂůĨ͘�

KƉƚŝŽŶ�ϱ �͗ ƚ̂ƌĂƚĞŐŝĐĂůůǇ�ůŽĐĂƚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĐŽŵŵƵŶŝƚŝĞƐ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ŶĞĞĚ�ĨŽƌ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ �͘

ϭϭϱ�DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞WƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŵŽŶŐ�ĨĂŵŝůŝĞƐ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͗�ĨƌŽŵ�ƐŚĞůƚĞƌ�ƌĞƋƵĞƐƚ�ƚŽ�
ŚŽƵƐŝŶŐ�ƐƚĂďŝůŝƚǇ͕͟��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϴϴ͕�ŶŽ͘�ϭϭ�;ϭϵϵϴͿ͗�ϭϲϱϭͲϳ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉƵďŵĞĚͬϵϴϬϳϱϯϭ
ϭϭϲ�^ĞĞ�&ŝŐƵƌĞ�ϲ�ĨŽƌ�ĂŶ�ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ĚŝǀĞƌƐŝŽŶ�ĂŶĚ�ůŝŐŚƚ�ƚŽƵĐŚ�;ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ƉƌĞǀĞŶƚŝŽŶͿ͘��



���

tĞ�ƌĞũĞĐƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĂŶĚ�ƉŽůŝƚŝĐĂůůǇ�ŝŶĨĞĂƐŝďůĞ�ƚŽ�ƌĞůŽĐĂƚĞ�ĞǆŝƐƚŝŶŐ�ƐĞƌǀŝĐĞƐ �͘dŚĞ�
ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝƐ�ŶŽƚ�Ă�ƉŝůŽƚ�ƉƌŽŐƌĂŵ͕�ĂŶĚ�ƉƌŽǀŝĚĞƌƐ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƉƌĞǀĞŶƚŝŽŶ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�̂ W�Ɛ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĞŶĚ�ŽĨ�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϭ͘ϭϭϳ�dŚĞ�ƉŚǇƐŝĐĂů�ƌĞůŽĐĂƚŝŽŶ�ŽĨ�ƚŚĞƐĞ�
ƉƌŽŐƌĂŵƐ�ŝƐ�ŝŵƉƌĂĐƚŝĐĂů �͘/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ĞǆŝƐƚŝŶŐ�ĐŽŶƚƌĂĐƚĞĚ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�ƉƌŽǀŝĚĞƌƐ �͕ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ĂŶĚ�
ƉƌĞǀŝŽƵƐůǇ�ƐĞƌǀĞĚ�ŚŽƵƐĞŚŽůĚƐ�ĂůƌĞĂĚǇ�ŬŶŽǁ�ǁŚĞƌĞ�ƐĞƌǀŝĐĞƐ�ĐĂŶ�ďĞ�ĂĐĐĞƐƐĞĚ͘��

WƌŽŐƌĂŵ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ

KƉƚŝŽŶ�ϭ͗�,ŝƌĞ�ƐƚĂĨĨ�ĚĞĚŝĐĂƚĞĚ�ƚŽ�ƉƌĞǀĞŶƚŝŽŶ�ƚŽ�ĚŝƐƐĞŵŝŶĂƚĞ�ĐŽƵŶƚǇ�ƉŽůŝĐǇ�ĐŚĂŶŐĞƐ�ĂŶĚ�ĞŶĨŽƌĐĞ�ƚŚĞƐĞ�
ƉŽůŝĐŝĞƐ͘��

tĞ�ƌĞũĞĐƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ŽŶ�ƚŚĞ�ŐƌŽƵŶĚƐ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽĐĞƐƐ�ŝƐ�ĂůƌĞĂĚǇ�ŝŶ�ƉůĂĐĞ͘�>�,^��ĂůƌĞĂĚǇ�ĚĞĚŝĐĂƚĞƐ�
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŽǀĞƌƐĞĞŝŶŐ�ǀĂƌŝŽƵƐ�ƉƌŽũĞĐƚƐ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�DŽƌĞŽǀĞƌ͕�ǁĞ�ĚŽ�
ŶŽƚ�ŚĂǀĞ�ĞŵƉŝƌŝĐĂů�ũƵƐƚŝĨŝĐĂƚŝŽŶ�ĨŽƌ�Ă�ƐƉĞĐŝĨŝĐ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�ǁŽƵůĚ�ƐƵƉƉŽƌƚ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�
ƉƌŽũĞĐƚ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ĂĚĚŝƚŝŽŶĂů�ƐƚĂĨĨ�ǁŝůů�ĨĂĐŝůŝƚĂƚĞ�ĐůĞĂƌ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ͛Ɛ�
ƉŽůŝĐǇ�ĂŶĚ�ĞŶƐƵƌĞ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�ƚŚĂƚ�ƉŽůŝĐǇ͘�&ŝŶĂůůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ĨŝƐĐĂů�ůŝŵŝƚĂƚŝŽŶƐ�ƚŽ�ĂĚĚŝŶŐ�ĂĚĚŝƚŝŽŶĂů�ƐƚĂĨĨ͘�

KƉƚŝŽŶ�Ϯ͗��ĚŽƉƚ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ĐŽŵďŝŶĞ�ĨƌĞƋƵĞŶƚ�ĚĂƚĂ�ƌĞǀŝĞǁ�ǁŝƚŚ�͞ƌĞŐƵůĂƌ�
ĐŽůůĂďŽƌĂƚŝǀĞ�ŵĞĞƚŝŶŐƐ�ďĞƚǁĞĞŶ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ�ƐƚĂĨĨ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘͟�

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ŵĞƚŚŽĚ�ĨŽƌ�ĐŽŽƌĚŝŶĂƚŝŶŐ�
ĞĨĨŽƌƚƐ�ďĞƚǁĞĞŶ�ŐŽǀĞƌŶŵĞŶƚ�ĂŶĚ�ĐŽŶƚƌĂĐƚĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘��ĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ďƵŝůĚƐ�
ƵƉŽŶ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ�ŽĨ�ĚĂƚĂ�ƚŽ�ŝŵƉƌŽǀĞ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĐŽŶƚƌĂĐƚĞĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĐŽůůĂďŽƌĂƚĞ�ĞĨĨĞĐƚŝǀĞůǇ�
ǁŝƚŚ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ŝŵƉƌŽǀĞ�ŽƵƚĐŽŵĞƐ͘ϭϭϴ�DŽƌĞŽǀĞƌ͕�ƚŚŝƐ�ŽƉƚŝŽŶ�ŝƐ�ƉŽůŝƚŝĐĂůůǇ�ĨĞĂƐŝďůĞ�ďĞĐĂƵƐĞ�ŝƚ�ĂůŝŐŶƐ�
ǁŝƚŚ�ŽƚŚĞƌ�ĐŽƵŶƚǇǁŝĚĞ�ĞĨĨŽƌƚƐ�ƚŽ�ĐŽůůĂďŽƌĂƚŝǀĞůǇ�ĂĚŵŝŶŝƐƚĞƌ�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞƐ͘�DŽƌĞŽǀĞƌ͕�ĂĐƚŝǀĞ�
ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƉŽůŝƚŝĐĂůůǇ�ĂƐ�ǁĞůů�ĂƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĨĞĂƐŝďůĞ�ĂƐ�ŝƚ�ĂůƌĞĂĚǇ�ďĞŝŶŐ�ƵƚŝůŝǌĞĚ�ŝŶ�
ƉĂƌƚƐ�ŽĨ�>�,^�͘ϭϭϵ�dŚŝƐ�ŽƉƚŝŽŶ�ŝƐ�ĨŝƐĐĂůůǇ�ĨĞĂƐŝďůĞ�ďĞĐĂƵƐĞ�ŝƚ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ŚŝƌŝŶŐ�ŶĞǁ�ƐƚĂĨĨ�Žƌ�Žƌ�
ŝŵƉůĞŵĞŶƚŝŶŐ�ŶĞǁ�ƉƌŽŐƌĂŵŵŝŶŐ͘��

KƉƚŝŽŶ�ϯ͗ /ŶĐƌĞĂƐĞ�ƵƚŝůŝǌĂƚŝŽŶ�ŽĨ�ĞǆŝƐƚŝŶŐ�ůĂŶĚůŽƌĚ�ĐĂƐŚ�ŝŶĐĞŶƚŝǀĞƐ�ǁŚŽ�ĂƌĞ�ƌĞƐŝƐƚĂŶƚ�ƚŽ�ĂĐĐĞƉƚŝŶŐ�ƚŚŝƌĚͲ

ϭϭϳ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ��ŶĚ�WƌĞǀĞŶƚŝŽŶ�ZĞƋƵĞƐƚ�&Žƌ��
WƌŽƉŽƐĂůƐ�;Z&WͿ͕͟�ůĂƐƚ�ŵŽĚŝĨŝĞĚ��ĞĐĞŵďĞƌ�ϭϰ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϲͲϮϬϭϴͲƌĂƉŝĚͲƌĞͲ
ŚŽƵƐŝŶŐͲĂŶĚͲƉƌĞǀĞŶƚŝŽŶͲƌĨƉ͘ƉĚĨ͘��
ϭϭϴ ,ĂƌǀĂƌĚ�<ĞŶŶĞĚǇ�^ĐŚŽŽů͕�͞�ĐƚŝǀĞ��ŽŶƚƌĂĐƚ�DĂŶĂŐĞŵĞŶƚ͗�,Žǁ�'ŽǀĞƌŶŵĞŶƚƐ��ĂŶ��ŽůůĂďŽƌĂƚĞ�DŽƌĞ��ĨĨĞĐƚŝǀĞůǇ�
ǁŝƚŚ�^ŽĐŝĂů�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ�ƚŽ��ĐŚŝĞǀĞ��ĞƚƚĞƌ�ZĞƐƵůƚƐ͕͟�'ŽǀĞƌŶŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�>Ăď͕�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�
ŚƚƚƉƐ͗ͬͬŐŽǀůĂď͘ŚŬƐ͘ŚĂƌǀĂƌĚ͘ĞĚƵͬĨŝůĞƐͬĂĐƚŝǀĞͺĐŽŶƚƌĂĐƚͺŵĂŶĂŐĞŵĞŶƚͺďƌŝĞĨ͘ƉĚĨ͘�
ϭϭϵ�,ĂƌǀĂƌĚ�<ĞŶŶĞĚǇ�^ĐŚŽŽů͕�͞>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ�WĞƌĨŽƌŵĂŶĐĞ�/ŵƉƌŽǀĞŵĞŶƚ͕͟�'ŽǀĞƌŶŵĞŶƚ�
WĞƌĨŽƌŵĂŶĐĞ�>Ăď͕�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬŐŽǀůĂď͘ŚŬƐ͘ŚĂƌǀĂƌĚ͘ĞĚƵͬůŽƐͲĂŶŐĞůĞƐͲŚŽŵĞůĞƐƐͲƐĞƌǀŝĐĞƐͲ
ĂƵƚŚŽƌŝƚǇͲƉĞƌĨŽƌŵĂŶĐĞͲŝŵƉƌŽǀĞŵĞŶƚ
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ƉĂƌƚǇ�ƉĂǇŵĞŶƚƐ�Žƌ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘

tĞ�ƌĞũĞĐƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞĚ�ŝŶĐĞŶƚŝǀĞƐ�ĨŽƌ�ůĂŶĚůŽƌĚƐ�ǁŽƵůĚ�
ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ͘�&ŝƐĐĂůůǇ͕�ǁĞ�ĐĂŶŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ƚŚĂƚ�ƚŚĞ�ƵƐĞ�ŽĨ�ĨƵŶĚƐ�ƚŽ�ƉůĂĐĂƚĞ�
ůĂŶĚůŽƌĚƐ�ŝƐ�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞ�ƚŚĂŶ�ĂƐƐŝƐƚŝŶŐ�ŚŽƵƐĞŚŽůĚƐ�ĚŝƌĞĐƚůǇ͘��
�ĚĚŝƚŝŽŶĂůůǇ͕�ǁĞ�ĐĂŶ�ƌĞũĞĐƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĂĚĚƌĞƐƐĞĚ�ďǇ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ͗�
�ĂůŝĨŽƌŶŝĂ�ƉĂƐƐĞĚ�Ă�ďŝůů�ƚŚŝƐ�ǇĞĂƌ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�ůĂŶĚůŽƌĚƐ�ƚŽ�ĂĐĐĞƉƚ�ƚŚŝƌĚͲƉĂƌƚǇ�ƉĂǇŵĞŶƚƐ͕�ǁŚŝĐŚ�ƐŚŽƵůĚ�
ĞŶƐƵƌĞ�ƚŚĂƚ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ƌĞĐĞŝǀĞ�ƌĞŶƚĂů�ĂƐƐŝƐƚĂŶĐĞ�ǁŝůů�ŶŽƚ�ďĞ�ĚŝƐĐƌŝŵŝŶĂƚĞĚ�ĂŐĂŝŶƐƚ͘ϭϮϬ

KƉƚŝŽŶ�ϰ͗��ƌĞĂƚĞ�Ă�ǀŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚƌĂũĞĐƚŽƌǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ƉƌŽŐƌĂŵ͕�ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚĞ�ƚŚŝƐ�ǀŝƐƵĂůŝǌĂƚŝŽŶ�ƚŽ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘
��ǀŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ŚĞůƉƐ�ĐůĞĂƌůǇ�ĐŽŵŵƵŶŝĐĂƚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�
ƉƌŽǀŝƐŝŽŶ�ŶƵĂŶĐĞƐ�;ŝ͘Ğ͘�ǁŚĞŶ�ƚŽ�ĞŶƌŽůů�Ă�ƉĂƌƚŝĐŝƉĂŶƚ�ŝŶƚŽ�,D/^�Žƌ�ǁŚĞŶ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ůŝŐŚƚ�ƚŽƵĐŚ�
ƐĞƌǀŝĐĞƐͿ͘�dŚĞ�ƉƌŽŐƌĂŵ͛Ɛ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ĐĂŶŶŽƚ�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ƵŶůĞƐƐ�ŝƚ�ŝƐ�ŝŵƉůĞŵĞŶƚĞĚ�ĐŽŶƐŝƐƚĞŶƚůǇ�
ĂĐƌŽƐƐ�^W�Ɛ͘��ĞĐĂƵƐĞ�ƚŚŝƐ�ŽƉƚŝŽŶ�ĨĂĐŝůŝƚĂƚĞƐ�ĐŽŶƐŝƐƚĞŶƚ�ĞŶƌŽůůŵĞŶƚ�ĚĞĐŝƐŝŽŶƐ�ĂŶĚ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ͕�ŝƚ�
ǁŝůů�ĂůůŽǁ�>�,^��ƚŽ�ĞǀĂůƵĂƚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƐĞƌǀŝĐĞƐ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚŝƐ�ŝƐ�Ă�ŚŝŐŚůǇ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĂŶĚ�
ĨŝƐĐĂůůǇ�ĨĞĂƐŝďůĞ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ƌĞƋƵŝƌĞƐ�>�,^��ƚŽ�ĞǆƉĞŶĚ�ŵŝŶŝŵĂů�ĂĚĚŝƚŝŽŶĂů�ƌĞƐŽƵƌĐĞƐ͘��

KƉƚŝŽŶ�ϱ͗ >ŽĐĂƚĞ�ƚƌƵƐƚǁŽƌƚŚǇ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ǁŚŽ�ĂƌĞ�ďĞƚƚĞƌ�ĂďůĞ�ƚŽ�ƌĞĂĐŚ�ǀƵůŶĞƌĂďůĞ�
ĐŽŵŵƵŶŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ĂĐĐĞƐƐ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŚŽ�ǁŽƵůĚ�ǀĞƌǇ�ůŝŬĞůǇ�ďĞĐŽŵĞ�
ŚŽŵĞůĞƐƐ�ǁŝƚŚŽƵƚ�Ă�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝŶƚĞƌǀĞŶƚŝŽŶ͘��

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ĨŝƐĐĂůůǇ�ĨĞĂƐŝďůĞ͕�ƌĞƋƵŝƌŝŶŐ�ŵŝŶŝŵĂů�ĞǆƉĞŶĚŝƚƵƌĞ�ŽĨ��ŽƵŶƚǇ�ƌĞƐŽƵƌĐĞƐ͘�
DŽƌĞŽǀĞƌ͕�ƚŚŝƐ�ŽƉƚŝŽŶ�ĨĂĐŝůŝƚĂƚĞƐ�ĞƋƵŝƚĂďůĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ďǇ�ŚŝŐŚůŝŐŚƚŝŶŐ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
ŵĂƌŐŝŶĂůŝǌĞĚ�ĂŶĚ�ƵŶĚĞƌƐĞƌǀĞĚ�ĐŽŵŵƵŶŝƚŝĞƐ͘�dŚŝƐ�ŽƉƚŝŽŶ�ƐŚŽƵůĚ�ďĞ�ƉŽůŝƚŝĐĂůůǇ�ĨĞĂƐŝďůĞ�ĂƐ�ŝƚ�ĂůŝŐŶƐ�ǁŝƚŚ�
>�,^�͛Ɛ�ƌŽůĞ�ĂƐ�Ă�ĐŽůůĂďŽƌĂƚŝǀĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ĂŶĚ�ƌŽůĞ�ŝŶ�ĐŽŽƌĚŝŶĂƚŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƉƌĞǀĞŶƚ�
ŚŽŵĞůĞƐƐŶĞƐƐ͘�dŚŝƐ�ŽƉƚŝŽŶ�ŝƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĚŝĨĨŝĐƵůƚ�ďĞĐĂƵƐĞ�ƉĂƌƚŝĐŝƉĂƚŽƌǇ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�
ĞŶŐĂŐĞŵĞŶƚ�ŝƐ�ƚŝŵĞͲĐŽŶƐƵŵŝŶŐ�ĂŶĚ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůŽĐĂů�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ĂŶĚ�ƉĂƌƚŶĞƌƐŚŝƉƐ͕�
ĂŶĚ�ŐĂŝŶŝŶŐ�ƚŚĞ�ƚƌƵƐƚ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ĂŶĚ�ƚŚĞ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�ƚŚĞǇ�ƐĞƌǀĞ͘��

ϭϮϬ�>ĂŶĚůŽƌĚͲdĞŶĂŶƚ͗�ϯƌĚ�WĂƌƚǇ�WĂǇŵĞŶƚƐ͕��ƐƐĞŵďůǇ��ŝůů�ϮϮϭϵ͕��ĂůŝĨŽƌŶŝĂ�^ƚĂƚĞ�>ĞŐŝƐůĂƚƵƌĞ�ϮϬϭϳͲϮϬϭϴ�^ĞƐƐŝŽŶ�;ϮϬϭϴͿ͘��
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�ĂƚĂ�DĂŶĂŐĞŵĞŶƚ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�

KƉƚŝŽŶ�ϭ �͗�ĚĚ�ĚĂƚĂ�ĨŝĞůĚ�Ğǆŝƚ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ǁŚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵĂŝŶƚĂŝŶ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ŚŽƵƐŝŶŐ ĂƐ�
ŽƉƉŽƐĞĚ�ƚŽ�ƐŝŵƉůǇ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�Ğǆŝƚ�ƉƌŽŐƌĂŵ�ŝŶƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘��

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ĨĂĐŝůŝƚĂƚĞƐ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ͘��Ǉ�ƚƌĂĐŬŝŶŐ�ǁŚĞƚŚĞƌ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵĂŝŶƚĂŝŶ�ĐƵƌƌĞŶƚ�
ŚŽƵƐŝŶŐ�Žƌ�ŵŽǀĞ�ƚŽ�ŶĞǁ�ŚŽƵƐŝŶŐ �͕>�,^��ĐĂŶ�ĞǀĂůƵĂƚĞ�ǁŚŝĐŚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĂƌĞ�ŵŽƐƚ�ĞĨĨĞĐƚŝǀĞ�Ăƚ�ƉƌĞǀĞŶƚŝŶŐ�
ŚŽƵƐĞŚŽůĚƐ�ĨƌŽŵ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŝŶƚĞƌŝŵ�ŚŽŵĞůĞƐƐŶĞƐƐ�Žƌ�ŚĂǀŝŶŐ�ƚŽ�ŵŽǀĞ �͘DŽƌĞŽǀĞƌ �͕ŝƚ�ŝƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĨĞĂƐŝďůĞ�
ƚŽ�ĂĚĚ�ĚĂƚĂ�ĨŝĞůĚƐ�ƚŽ�ƚŚĞ�ĞǆŝƐƚŝŶŐ�,D/̂ �ĚĂƚĂďĂƐĞ �͕ĂŶĚ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĂůƌĞĂĚǇ�ĐŽŶĚƵĐƚ�Ğǆŝƚ�ŝŶƚĞƌǀŝĞǁƐ�ĂŶĚ�ƚƌĂĐŬ�
ƉĂƌƚŝĐŝƉĂŶƚƐ �͛ŚŽƵƐŝŶŐ�ƐƚĂƚƵƐ�ǁŚĞŶ�ƚŚĞǇ�Ğǆŝƚ�ƚŚĞ�ƉƌŽŐƌĂŵ �͘dŚĞ�ŽŶůǇ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĐŽŶĐĞƌŶ�ŝƐ�ŝŶĐƌĞĂƐĞĚ�ĚĂƚĂ�ĨŝĞůĚƐ�
ĐĂŶ�ƉŽƚĞŶƚŝĂůůǇ�ŐĞŶĞƌĂƚĞ�ĐŽŶĨƵƐŝŽŶ�Žƌ�ƌĞƋƵŝƌĞ�ĂĚĚŝƚŝŽŶĂů�ƚƌĂŝŶŝŶŐ�ƚŽ�ƐƵƉƉŽƌƚ�ƉƌĞǀĞŶƚŝŽŶ�ƐƚĂĨĨ �͘�

KƉƚŝŽŶ�Ϯ �͗�ĚĚ�ĚĂƚĂ�ĨŝĞůĚƐ�ĨŽƌ�ĚŝǀĞƌƐŝŽŶ�ĂŶĚ�ůŝŐŚƚ�ƚŽƵĐŚ�ƐĞƌǀŝĐĞƐ͘�

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝŶĐƌĞĂƐĞƐ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ďǇ�ĐůĞĂƌůǇ�ĚŽĐƵŵĞŶƚŝŶŐ�ǁŚŝĐŚ�ƐĞƌǀŝĐĞƐ�ƉĂƌƚŝĐŝƉĂŶƚƐ�
ƌĞĐĞŝǀĞ͘�dƌĂĐŬŝŶŐ�ƐƉĞĐŝĨŝĐ�ƉƌŽũĞĐƚ�ĞŶƌŽůůŵĞŶƚƐ�ǁŝůů�ŝŵƉƌŽǀŝŶŐ�>�,^�͛Ɛ�ĂďŝůŝƚǇ�ƚŽ�ĞǀĂůƵĂƚĞ�ǁŚĂƚ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ŵŽƐƚ�
ĞĨĨĞĐƚŝǀĞ�ƐŝŶĐĞ�ĞĂĐŚ�ƉƌŽũĞĐƚ�ŚĂƐ�ĚŝĨĨĞƌĞŶƚ�ĞůŝŐŝďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ŽƉƚŝŽŶƐ͘�DŽƌĞŽǀĞƌ͕�ŝƚ�ŝƐ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĨĞĂƐŝďůĞ�ďĞĐĂƵƐĞ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĂůƌĞĂĚǇ�ĚŽĐƵŵĞŶƚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ �͘
dŚĞ�ŵŽƐƚ�ƐĂůŝĞŶƚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĐŽŶĐĞƌŶ�ŝƐ�ŝŶĐƌĞĂƐĞĚ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĂŶĚ�ůŝŶĞ�ƐƚĂĨĨ�ǁŚŽ�ŵĂǇ�ŶĞĞĚ�ƚŽ�
ďĞĐŽŵĞ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽũĞĐƚ�ďƵŝůĚƐ�ĂŶĚ�ĚĂƚĂ�ĞŶƚƌǇ�ĨŝĞůĚƐ�ŝŶ�,D/ ͕̂�ƚŚŽƵŐŚ�ǁĞ�ĂƌĞ�ĐŽŶĨŝĚĞŶƚ�ƚŚŝƐ�
ŽƉƚŝŽŶ�ŝƐ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĨĞĂƐŝďůĞ�ŶŽŶĞƚŚĞůĞƐƐ͘��

KƉƚŝŽŶ�ϯ͗ZĞƋƵŝƌĞ�ƚŚĂƚ�ƉƌŽǀŝĚĞƌƐ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�Wdd�ƉƌŝŽƌ�ƚŽ�ĞŶƌŽůůŝŶŐ�Ă�ŚŽƵƐĞŚŽůĚ�ŝŶƚŽ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽũĞĐƚ͕�
ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ŝƐ�ĂĐƚƵĂůůǇ�ĞůŝŐŝďůĞ�Žƌ�ƵůƚŝŵĂƚĞůǇ�ĞŶƌŽůůĞĚ �͘�

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ƉŽůŝƚŝĐĂůůǇ�ĨĞĂƐŝďůĞ �͘/ƚ�ĂůŝŐŶƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ƉƌĂĐƚŝĐĞ�ǁŝƚŚ�ĞǆŝƐƚŝŶŐ��ŽƵŶƚǇ�
ƉŽůŝĐǇ�ƚŚĂƚ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�Wdd�ďĞĨŽƌĞ�ĞĂĐŚ�ƉƌĞǀĞŶƚŝŽŶ�ĞŶƌŽůůŵĞŶƚ͘�DŽƌĞŽǀĞƌ͕�ŝƚ�ŝƐ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĨĞĂƐŝďůĞ�ĂƐ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĂƌĞ�ĂůƌĞĂĚǇ�ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�ƚŽŽů�ƚŽ�ĂƉƉůŝĐĂŶƚƐ �͕ĂŶĚ�ŶĞĞĚ�ŽŶůǇ�
ƌĞĐŽƌĚ�ƚŚŝƐ�ĚĂƚĂ�ŝŶ�,D/ ̂͘�,ŽǁĞǀĞƌ �͕ŝĨ�ƚŚŝƐ�ĂĚĚƐ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ŵƵƐƚ�ƐƉĞŶĚ�ŽŶ�ĂƉƉůŝĐĂŶƚƐ�
ǁŚŽ�ĂƌĞ�ƵůƚŝŵĂƚĞůǇ�ŝŶĞůŝŐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌŽŐƌĂŵ �͕ŝƚ�ŵĂǇ�ďĞ�ƚƌĂŶƐĨĞƌƌŝŶŐ�ƌĞƐŽƵƌĐĞƐ�;ĐĂƐĞ�ŵĂŶĂŐĞƌ�ƚŝŵĞͿ�ĂǁĂǇ�ĨƌŽŵ�
ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ĞůŝŐŝďůĞ�ĂŶĚ�ŵŽƌĞ�ŝŶ�ŶĞĞĚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ �͕ŝŵƉůŝĐĂƚŝŶŐ�ĞƋƵŝƚǇ�ĐŽŶĐĞƌŶƐ �͘ZĞŐĂƌĚůĞƐƐ �͕ƚŚŝƐ�ƉŽůŝĐǇ�
ŽƉƚŝŽŶ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĂŶĚ�ŽƵƚĐŽŵĞ�ĚĂƚĂ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�>�,^��ƚŽ�
ĂĚŵŝŶŝƐƚĞƌ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ĂŶĚ�ĞĨĨĞĐƚŝǀĞ�ƉƌŽŐƌĂŵ �͘�

KƉƚŝŽŶ�ϰ �͗ZĞƋƵŝƌĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ǁŚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƌĞĐĞŝǀĞ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚƌĂĐŬ�ƚŚĞƐĞ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŝŶ�,D/^ �͘�

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ĞŶƐƵƌĞƐ�ƚŚĂƚ�ƉŽƚĞŶƚŝĂůůǇ�ĞĨĨĞĐƚŝǀĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ďĞŝŶŐ�ĚŽĐƵŵĞŶƚĞĚ �͕ƌĞŐĂƌĚůĞƐƐ�ŽĨ�
ǁŚĞƚŚĞƌ�ƚŚĞǇ�ŝŶĐƵƌ�ĂŶ�͞ĞǆƉůŝĐŝƚ�ĐŽƐƚ͟�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĚŝƌĞĐƚ�ĨŝŶĂŶĐŝĂů�ĂƐƐŝƐƚĂŶĐĞ�ƚŽ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ �͘/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ƚƌĂĐŬ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ďĞĐĂƵƐĞ�>�,^��ĐĂŶ�ƚŚĞŶ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ĞĨĨĞĐƚŝǀĞ �͘



���

,ŽǁĞǀĞƌ �͕ǁĞ�ŚĂǀĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĐŽŶĐĞƌŶƐ�ǁŚĞƌĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŵĂǇ�ŚĂǀĞ�ƚŽ�ĚĞĚŝĐĂƚĞ�ĂĚĚŝƚŝŽŶĂů�ĐĂƉĂĐŝƚǇ�ƚŽ�
ƚƌĂĐŬ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŽƵƚĐŽŵĞƐ�ŽĨ�ŶŽŶĨŝŶĂŶĐŝĂů�ĚŝǀĞƌƐŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘��

&ƵŶĚŝŶŐ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�

KƉƚŝŽŶ�ϭ͗��ĞǀĞůŽƉ�ĂŶ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ĨƵŶĚŝŶŐ�ĨŽƌŵƵůĂ�ƵƐŝŶŐ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ƚŽ�ŐƵŝĚĞ�
ŚŽǁ�ƉƌĞǀĞŶƚŝŽŶ�ĨƵŶĚƐ�ĂƌĞ�ĂůůŽĐĂƚĞĚ͘�>�,^��ĐŽƵůĚ�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ĂĐĂĚĞŵŝĐ�ƌĞƐĞĂƌĐŚĞƌƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�
ĞǀĂůƵĂƚĞ�ŐĞŽŐƌĂƉŚŝĐ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘��

tĞ�ƌĞũĞĐƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŽĨ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƉŽůŝƚŝĐĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĨĞĂƐŝďŝůŝƚǇ͘�/Ŷ�ƚĞƌŵƐ�ŽĨ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĨĞĂƐŝďŝůŝƚǇ͕�ƉƌŽǀŝĚĞƌƐ�ŚĂǀĞ�ĞǆŝƐƚŝŶŐ�ĐŽŶƚƌĂĐƚƐ�ĂŶĚ�ĨƵŶĚŝŶŐ�ďĂƐĞĚ�ŽŶ�W/d�ŚŽŵĞůĞƐƐ�ĐŽƵŶƚ�
ĂůůŽĐĂƚŝŽŶ͘��ŽƚŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�>�,^��ŵĂǇ�ďĞ�ĂǀĞƌƐĞ�ƚŽ�ĐƌĞĂƚŝŶŐ�Ă�ǁŚŽůĞ�ŶĞǁ�ŵĞĐŚĂŶŝƐŵ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ƚŽ�ĂůůŽĐĂƚĞ�ĨƵŶĚƐ�ŝĨ�ŝƚ�ƌĞƐƵůƚƐ�ŝŶ�ĚŝĨĨĞƌĞŶƚ�ŐĞŽŐƌĂƉŚŝĐ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ͘�

&ƵƌƚŚĞƌŵŽƌĞ�;ĂŶĚ�ŵŽƌĞ�ŝŵƉŽƌƚĂŶƚůǇͿ͕�ǁĞ�ĚŽ�ŶŽƚ�ŬŶŽǁ�ŝĨ�ƚŚŝƐ�ƐƚƌĂƚĞŐǇ�ǁŽƵůĚ�ĂůůŽĐĂƚĞ�ĨƵŶĚŝŶŐ�
ĂĐĐŽƌĚŝŶŐ�ƚŽ�ůŽĐĂů�ŶĞĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘��Ɛ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�&ŝŶĚŝŶŐƐ�ƐĞĐƚŝŽŶ͕�ƚŚĞ�ƌĞůŝĂďŝůŝƚǇ�ŽĨ�
ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ƚŽ�ƉƌĞĚŝĐƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�;ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƉƌĞĚŝĐƚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�
ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐͿ�ŚĂƐ�ŶŽƚ�ďĞĞŶ�ƚĞƐƚĞĚ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŽůŝĐǇ�ůĂŶĚƐĐĂƉĞ�ŽĨ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͘�
dŚĞƌĞĨŽƌĞ͕�ǁĞ�ĐĂŶŶŽƚ�ƐĂǇ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ƚŚŝƐ�ǁŽƵůĚ�ďĞ�ĂŶ�ŝŵƉƌŽǀĞŵĞŶƚ�ŽŶ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�
W/d�ĂůůŽĐĂƚŝŽŶ�ŵĞƚŚŽĚ͘��

KƉƚŝŽŶ�Ϯ͗�hƐĞ�Wdd�ĚĂƚĂ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĞůŝŐŝďůĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŶĞĞĚ�ĂĐƌŽƐƐ�^W�Ɛ�
ĂŶĚ�ŝŶĨŽƌŵ�ĨƵƚƵƌĞ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ͘

tĞ�ƌĞũĞĐƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ĂƐ�ďŽƚŚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĂŶĚ�ƉŽůŝƚŝĐĂůůǇ�ŝŶĨĞĂƐŝďůĞ͘�^ĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�
ĐŽŶƚƌĂĐƚĞĚ�ƚŽ�ĂĚŵŝŶŝƐƚĞƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϭ͘ϭϮϭ�dŚĞƌĞĨŽƌĞ͕�ĐŚĂŶŐŝŶŐ�ĨƵŶĚŝŶŐ�
ĂůůŽĐĂƚŝŽŶƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�Ă�ĐŽŵƉůĞƚĞůǇ�ŶĞǁ�ĨŽƌŵƵůĂ�ŝƐ�ďŽƚŚ�ƵŶĨĂŝƌ�ƚŽ�ƚŚĞƐĞ�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ŝŶĨĞĂƐŝďůĞ�
ŐŝǀĞŶ�ƚŚĂƚ�ĐŽŶƚƌĂĐƚƐ�ĂƌĞ�ĂůƌĞĂĚǇ�ŝŶ�ƉůĂĐĞ�ĂŶĚ�ƉƌŽǀŝĚĞƌƐ�ŚĂǀĞ�ŵĂĚĞ�ƉůĂŶƐ�ĂĐĐŽƌĚŝŶŐůǇ͘��
DŽƌĞŽǀĞƌ͕�ƚŚŝƐ�ŽƉƚŝŽŶ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƉŽůŝƚŝĐĂůůǇ�ŝŶĨĞĂƐŝďůĞ͕�ĂƐ�Ăůů�ŚŽŵĞůĞƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�
ĂůůŽĐĂƚĞĚ�ĨƵŶĚŝŶŐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�W/d�ĐŽƵŶƚ͘ϭϮϮ��ůƚŚŽƵŐŚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂƌĞ�ĂĐĐƵƐƚŽŵĞĚ�ƚŽ�
ĂĚŵŝŶŝƐƚĞƌŝŶŐ�ƚŚĞ�Wdd͕�ŝƚ�ŝƐ�ŶŽƚ�ĐůĞĂƌ�ŝĨ�ƚŚĞ�Wdd�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ŝĚĞŶƚŝĨǇ�ƚŚŽƐĞ�ŵŽƐƚ�ĂƚͲƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�

ϭϮϭ>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ��ŶĚ�WƌĞǀĞŶƚŝŽŶ�ZĞƋƵĞƐƚ�&Žƌ��
WƌŽƉŽƐĂůƐ�;Z&WͿ͕͟�ůĂƐƚ�ŵŽĚŝĨŝĞĚ��ĞĐĞŵďĞƌ�ϭϰ͕�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϲͲϮϬϭϴͲƌĂƉŝĚͲƌĞͲ
ŚŽƵƐŝŶŐͲĂŶĚͲƉƌĞǀĞŶƚŝŽŶͲƌĨƉ͘ƉĚĨ͘��
ϭϮϮ��>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ��ŽĂƌĚ�ŽĨ�^ƵƉĞƌǀŝƐŽƌƐ͕�ZĞƐƉŽŶƐĞƐ�ƚŽ���K�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƚŽ�DĞĂƐƵƌĞ�,�&ƵŶĚŝŶŐ�ĨŽƌ�&z�
ϭϳͬϭϴ�ĂŶĚ�ƚĞŶƚĂƚŝǀĞůǇ�&z�ϭϴͬϭϵ�ĂŶĚ�ϭϵͬϮϬ͘�:ƵŶĞ�ϭϯ͕�ϮϬϭϳ͕�
ŚƚƚƉ͗ͬͬĨŝůĞ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬ^�^/ŶƚĞƌͬďŽƐͬƐƵƉĚŽĐƐͬϭϭϰϱϮϲ͘ƉĚĨ͘��



���

ĂŶĚ�ŝŶ�ŶĞĞĚ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�Wdd�ŵĂǇ�ŶŽƚ�ďĞ�ĂŶǇ�ďĞƚƚĞƌ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ŐĞŽŐƌĂƉŚŝĐ�
ŶĞĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ƚŚĂŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶ�ŵĞƚŚŽĚ͘��

KƉƚŝŽŶ�ϯ͗� /Ŷ�ƚŚĞ�ƐŚŽƌƚͲƚĞƌŵ͕�ĐƌĞĂƚĞ�Ă�ƌĂŝŶǇͲĚĂǇ ĨƵŶĚ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ ƚŽ�ĂĐĐĞƐƐ�ŽŶĐĞ�ƚŚĞǇ�ƌƵŶ�
ŽƵƚ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ĨƵŶĚŝŶŐ͘�

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ƉŽůŝƚŝĐĂůůǇ͕�ĨŝƐĐĂůůǇ͕�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ĨĞĂƐŝďůĞ͘�/ƚ�ĚŝƌĞĐƚůǇ�
ĂĚĚƌĞƐƐĞƐ�ƚŚĞ�ƉƌŽďůĞŵ�ŝĚĞŶƚŝĨŝĞĚ�ŝŶ�ŝŶƚĞƌǀŝĞǁƐ�ŽĨ�ƐŽŵĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ŚĂǀŝŶŐ�ĞǆĐĞƐƐ�ĨƵŶĚƐ�ǁŚŝůĞ�
ŽƚŚĞƌƐ�ƌƵŶ�ŽƵƚ�ŽĨ�ĨƵŶĚƐ�ŚĂůĨǁĂǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĨŝƐĐĂů�ǇĞĂƌ͘�dŚŝƐ�ŽƉƚŝŽŶ�ĂĚĚƐ�ŵŝŶŝŵĂů�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�
ďƵƌĚĞŶ�ĨŽƌ�ƉƌŽǀŝĚĞƌƐ͘�tŚŝůĞ�>�,^��ǁŝůů�ŶĞĞĚ�ƚŽ�ĚĞĚŝĐĂƚĞ�ƐŽŵĞ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŵĂŶĂŐŝŶŐ�Ă�ŶĞǁ�ĨƵŶĚ͕�
ƚŚĞǇ�ǁŝůů�ŶŽƚ�ŶĞĞĚ�ƚŽ�ŐĞŶĞƌĂƚĞ�Ă�ŶĞǁ�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞ�Žƌ�ĐŽŶĚƵĐƚ�ĂĚĚŝƚŝŽŶĂů�ƌĞƐĞĂƌĐŚ͘��

/Ŷ�ƚĞƌŵƐ�ŽĨ�ƉŽůŝƚŝĐĂů�ĂŶĚ�ĨŝƐĐĂů�ĨĞĂƐŝďŝůŝƚǇ͕�ƚŚĞ�ŽƉƚŝŽŶ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�>�,^��ĂůůŽĐĂƚĞ�ĂĚĚŝƚŝŽŶĂů�
DĞĂƐƵƌĞ�,�ĨƵŶĚƐ�ĨŽƌ�Ă�ŐŝǀĞŶ�ĨŝƐĐĂů�ǇĞĂƌ͘�EŽƌ�ĚŽĞƐ�ƚŚŝƐ�ŽƉƚŝŽŶ�ĚŝƐƌƵƉƚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶ�
ǁŚŝĐŚ�ĚŝƐƚƌŝďƵƚĞƐ�ĨƵŶĚƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�WŽŝŶƚͲŝŶͲdŝŵĞ�ĐŽƵŶƚ͘��

KƉƚŝŽŶ�ϰ͗�dƌĂĐŬ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞůŝŐŝďůĞ�ŚŝŐŚͲŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ�ƐĞĞŬŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ŝĨ�
ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞƐĞ�ƉŽƉƵůĂƚŝŽŶƐ͘ϭϮϯ

tĞ�ĂĐĐĞƉƚ�ƚŚŝƐ�ŽƉƚŝŽŶ�ďĞĐĂƵƐĞ�ŝƚ�ǁŽƵůĚ�ĐŽůůĞĐƚ�ĚĂƚĂ�ƚŚĂƚ�ƉŽƚĞŶƚŝĂůůǇ�ĐŽƵůĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�
ĂŶĚ�ĞƋƵŝƚǇ�ŽĨ�ƚŚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ǁŝƚŚŽƵƚ�ĐƌĞĂƚŝŶŐ�ŽďƐƚĂĐůĞƐ�ƚŽ�ƉŽůŝƚŝĐĂů͕�ĨŝƐĐĂů͕�Žƌ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�
ĨĞĂƐŝďŝůŝƚǇ͘�DĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĐĂŶ�ďĞ�ƚƌĂĐŬĞĚ�ǁŝƚŚ�Wdd�ƋƵĞƐƚŝŽŶƐ�Žƌ�ĂĚĚŝƚŝŽŶĂů�ĚĂƚĂ�ĨŝĞůĚƐ�ŝŶ�
,D/^͕�ĂŶĚ�ƚŚƵƐ�ƚŚŝƐ�ŽƉƚŝŽŶ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇ�ƉƌŽŚŝďŝƚŝǀĞ͘��

/Ĩ�ŚŝŐŚͲŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ�ƌĞƋƵŝƌĞ�ŵŽƌĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ĨƵŶĚŝŶŐ͕�ƚŚĞŶ�ƚƌĂĐŬŝŶŐ�ƚŚĞƐĞ�ƉŽƉƵůĂƚŝŽŶƐ͛�
ŶĞĞĚ�ĨŽƌ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĂĐƌŽƐƐ�^W�Ɛ͕�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ŐĞŽŐƌĂƉŚŝĐ�ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ�ĂĐĐŽƌĚŝŶŐůǇ͕�
ĐŽƵůĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƌĞĐŝƉŝĞŶƚƐ�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ĞŶŽƵŐŚ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�ŝŶƚĞƌǀĞŶƚŝŽŶ�ƚŽ�ďĞ�
ĞĨĨĞĐƚŝǀĞ͘�dŚŝƐ�ĂůƐŽ�ĞŶƐƵƌĞƐ�ĞƋƵŝƚĂďůĞ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ƚŽ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŚŽ�ŚĂǀĞ�ŵŽƌĞ�ŝŶƚĞŶƐŝǀĞ�ĐĂƐĞ�
ŵĂŶĂŐĞŵĞŶƚ�Žƌ�ĨŝŶĂŶĐŝĂů�ŶĞĞĚƐ�ƚŚĂŶ�ŽƚŚĞƌ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ͘��

ϭϮϯ�,ŝŐŚ�ŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ�ĐŽƵůĚ�ŝŶĐůƵĚĞ�ŶŽŶͲŶĂƚŝǀĞ�ĞŶŐůŝƐŚ�ƐƉĞĂŬĞƌƐ͕�>'�d�ĨŽůŬƐ͕�ƐĞŶŝŽƌƐ͕�ŚŽƵƐĞŚŽůĚƐ�ƚŚŽƐĞ�ŽŶ�
ĨŝǆĞĚ�ŝŶĐŽŵĞƐ͕�ƉĂƌƚŝĐŝƉĂŶƚƐ�ǁŝƚŚ�ĚŝƐĂďŝůŝƚŝĞƐ�Žƌ�ĐŚƌŽŶŝĐ�ŵĞĚŝĐĂů�ĐŽŶĚŝƚŝŽŶƐ͕�Žƌ�ƐƵƌǀŝǀŽƌƐ�ŽĨ�ĚŽŵĞƐƚŝĐ�ǀŝŽůĞŶĐĞ͘��



���

�ŚĂƉƚĞƌ�ϵ�ͮ�<ĞǇ�dĂŬĞĂǁĂǇƐ�
/Ŷ�ƚŚŝƐ�ĐŚĂƉƚĞƌ͕�ǁĞ�ůŝƐƚ�Ăůů�ƉŽůŝĐǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŽƵƌ�ŽƌŝŐŝŶĂů�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ĞǀĂůƵĂƚŝǀĞ�
ĐƌŝƚĞƌŝĂ͘��&ƵƌƚŚĞƌŵŽƌĞ͕�ǁĞ�ƐƉĞĐŝĨǇ�ǁŚŝĐŚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂƌĞ�ĨƵŶĚĂŵĞŶƚĂů�ĨŽƌ�>�,^��ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŽ�
ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞŝƌ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘�>ĂƐƚ͕�ǁĞ�ůŝƐƚ�ƐƉĞĐŝĨŝĐ�ƉŽůŝĐǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ŚŽǁ�
>�,^��ĐĂŶ�ďĞŐŝŶ�ƚŽ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�Ă�ŵŽƌĞ�ĞĨĨĞĐƚŝǀĞ�ĂŶĚ�ĞĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵ͘��

&ƵŶĚĂŵĞŶƚĂů�WŽůŝĐǇ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ��
ϭ͘ �ĞƐŝŐŶ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĂŶ�ĞĨĨŝĐŝĞŶƚ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ͘��Ŷ�ĞĨĨŝĐŝĞŶƚ�ƉƌŽŐƌĂŵ�ǁŽƵůĚ�ŽŶůǇ�ƚĂƌŐĞƚ�

ƚŚŽƐĞ�ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ǁŽƵůĚ�ďĞĐŽŵĞ�ŚŽŵĞůĞƐƐ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŶ�ŝŶƚĞƌǀĞŶƚŝŽŶ͘�tĞ�
ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�>�,^��ĐůĞĂƌůǇ�ĚĞĨŝŶĞ�ƚŚĞ�ƚĂƌŐĞƚ�ƉŽƉƵůĂƚŝŽŶ͕�ǁŚŝĐŚ�ƌĞƋƵŝƌĞƐ�ƐƵďũĞĐƚŝŶŐ�ƚŚĞ�Wdd�
ƋƵĞƐƚŝŽŶƐ�ƚŽ�ƌŝŐŽƌŽƵƐ�ĞǀĂůƵĂƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ĂŶĚ�ƚĞƐƚ�ŽƚŚĞƌ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĨŽƌ�ƚŚĞŝƌ�
ĞǆƚĞƌŶĂů�ǀĂůŝĚŝƚǇ͘��

Ϯ͘ �ĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŚĂƚ�ĂůůŽĐĂƚŝŽŶƐ�ŽĨ�ƌĞƐŽƵƌĐĞƐ�ĞĨĨĞĐƚŝǀĞůǇ�ƉƌĞǀĞŶƚ�
ŚŽŵĞůĞƐƐŶĞƐƐ͘�dŚŝƐ�ƌĞƋƵŝƌĞƐ�Ă�ƐƚƵĚǇ�ŽĨ�ƚŚĞ�ĐŽƵŶƚĞƌĨĂĐƚƵĂů�ŽĨ�ƉƌĞǀĞŶƚŝŽŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ǁŚŝĐŚ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ĂƌĞ�ĂĐƚƵĂůůǇ�ĚŝĨĨĞƌĞŶƚŝĂů�ƚŽ�ƉĂƌƚŝĐŝƉĂŶƚ�ŽƵƚĐŽŵĞƐ͘��

^ƉĞĐŝĨŝĐ�WŽůŝĐǇ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͗��
ޘ dĞƐƚ�ƚŚĞ�ƉƌĞĚŝĐƚŝǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�Wdd�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĂƚ�ŝŶĚŝĐĂƚŽƌƐ�ĂƌĞ�ƉƌĞĚŝĐƚŝǀĞ�ŽĨ�

ŚŽŵĞůĞƐƐŶĞƐƐ�ĨŽƌ�ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ďĞŝŶŐ�ƐĞƌǀĞĚ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ͘�
ޘ �ŽŶƐŝƐƚĞŶƚůǇ�ĚĞĨŝŶĞ�ƉĂƌƚŝĐŝƉĂŶƚ�ƐƵĐĐĞƐƐ�ĂĐƌŽƐƐ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�
ޘ ZĞĐŽƌĚ�ǁŚĞŶ�ŚŽƵƐĞŚŽůĚƐ�ĂƌĞ�ĞŶƌŽůůĞĚ�ǁŝƚŚŽƵƚ�ƌĞĐĞŝǀŝŶŐ�Ă�ƋƵĂůŝĨǇŝŶŐ�ƐĐŽƌĞ�ŽŶ�ƚŚĞ�Wdd͘��
ޘ �ĚŽƉƚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚ�ŵĂŶĂŐĞŵĞŶƚ�ƚŽ�ĐŽŵďŝŶĞ�ĨƌĞƋƵĞŶƚ�ĚĂƚĂ�ƌĞǀŝĞǁ�ǁŝƚŚ�

͞ƌĞŐƵůĂƌ�ĐŽůůĂďŽƌĂƚŝǀĞ�ŵĞĞƚŝŶŐƐ�ďĞƚǁĞĞŶ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐǇ�ƐƚĂĨĨ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘͟�
ޘ �ƌĞĂƚĞ�Ă�ǀŝƐƵĂů�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŚĂƚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƉĂƌƚŝĐŝƉĂŶƚ�ƚƌĂũĞĐƚŽƌǇ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉƌŽŐƌĂŵ�

ĂŶĚ�ĚŝƐƐĞŵŝŶĂƚĞ�ƚŚŝƐ�ǀŝƐƵĂůŝǌĂƚŝŽŶ�ƚŽ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘�
ޘ >ŽĐĂƚĞ�ƚƌƵƐƚǁŽƌƚŚǇ�ĐŽŵŵƵŶŝƚǇ�ƉĂƌƚŶĞƌƐ�ǁŚŽ�ĂƌĞ�ďĞƚƚĞƌ�ĂďůĞ�ƚŽ�ƌĞĂĐŚ�ǀƵůŶĞƌĂďůĞ�ĐŽŵŵƵŶŝƚŝĞƐ�

ƚŚĂƚ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ĂĐĐĞƐƐ�ŐŽǀĞƌŶŵĞŶƚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ǁŚŽ�ǁŽƵůĚ�ǀĞƌǇ�ůŝŬĞůǇ�ďĞĐŽŵĞ�ŚŽŵĞůĞƐƐ�
ǁŝƚŚŽƵƚ�Ă�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ŝŶƚĞƌǀĞŶƚŝŽŶ͘��

ޘ �ĚĚ�ĚĂƚĂ�ĨŝĞůĚ�Ğǆŝƚ�ŝŶĚŝĐĂƚŽƌƐ�ƚŽ�ĚŽĐƵŵĞŶƚ�ǁŚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŵĂŝŶƚĂŝŶ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ŚŽƵƐŝŶŐ�ĂƐ�
ŽƉƉŽƐĞĚ�ƚŽ�ƐŝŵƉůǇ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�Ğǆŝƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝŶƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘��

ޘ �ĚĚ�ĚĂƚĂ�ĨŝĞůĚƐ�ĨŽƌ�ĚŝǀĞƌƐŝŽŶ�ĂŶĚ�ůŝŐŚƚ�ƚŽƵĐŚ�ƐĞƌǀŝĐĞƐ͘��
ޘ ZĞƋƵŝƌĞ�ƚŚĂƚ�ĐĂƐĞ�ŵĂŶĂŐĞƌƐ�ĂĚŵŝŶŝƐƚĞƌ�ƚŚĞ�Wdd�ƉƌŝŽƌ�ƚŽ�ĞŶƌŽůůŝŶŐ�Ă�ŚŽƵƐĞŚŽůĚ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�

ǁŚĞƚŚĞƌ�ƚŚĞ�ŚŽƵƐĞŚŽůĚ�ŝƐ�ĂĐƚƵĂůůǇ�ĞůŝŐŝďůĞ�Žƌ�ƵůƚŝŵĂƚĞůǇ�ĞŶƌŽůůĞĚ͘��
ޘ ZĞƋƵŝƌĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ǁŚĞŶ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƌĞĐĞŝǀĞ�ŶŽŶĨŝŶĂŶĐŝĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚƌĂĐŬ�ƚŚĞƐĞ�

ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŝŶ�,D/^͘��
ޘ /Ŷ�ƚŚĞ�ƐŚŽƌƚͲƚĞƌŵ͕�ĐƌĞĂƚĞ�Ă�ƌĂŝŶǇͲĚĂǇ�ĨƵŶĚ�ĨŽƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ĂĐĐĞƐƐ�ŽŶĐĞ�ƚŚĞǇ�ƌƵŶ�ŽƵƚ�ŽĨ�

ƉƌĞǀĞŶƚŝŽŶ�ĨƵŶĚŝŶŐ͘�
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ޘ dƌĂĐŬ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞůŝŐŝďůĞ�ŚŝŐŚͲŶĞĞĚƐ�ƉŽƉƵůĂƚŝŽŶƐ�ƐĞĞŬŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�ĞǀĂůƵĂƚĞ�ŝĨ�
ĨƵŶĚŝŶŐ�ĂůůŽĐĂƚŝŽŶƐ�ƐŚŽƵůĚ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ƚŽ�ďĞ�ĞĨĨĞĐƚŝǀĞ�ĨŽƌ�ƚŚĞƐĞ�ƉŽƉƵůĂƚŝŽŶƐ͘�



���

�ŝďůŝŽŐƌĂƉŚǇ�

�ĂƐƐƵŬ͕��ůůĞŶ͕�D<�ZŝĐŚĂƌĚ�ĂŶĚ��͘�dƐĞƌƚƐǀĂĚǌĞ͘�͞dŚĞ�ƉƌĞǀĂůĞŶĐĞ�ŽĨ�ŵĞŶƚĂů�ŝůůŶĞƐƐ�ŝŶ�ŚŽŵĞůĞƐƐ�ĐŚŝůĚƌĞŶ͗�Ă�
ƐǇƐƚĞŵĂƚŝĐ�ƌĞǀŝĞǁ�ĂŶĚ�ŵĞƚĂͲĂŶĂůǇƐŝƐ͘͟�:ŽƵƌŶĂů�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ��ĐĂĚĞŵǇ�ŽĨ��ŚŝůĚ�Θ��ĚŽůĞƐĐĞŶƚ�
WƐǇĐŚŝĂƚƌǇ�ϱϰ͕�ŶŽ͘�Ϯ͕�;&ĞďƌƵĂƌǇ�ϮϬϭϱͿ͗�ϴϲʹϵϲ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϲͬũ͘ũĂĂĐ͘ϮϬϭϰ͘ϭϭ͘ϬϬϴ͘��

�ƵƌŶƐ͕�:ĂŶŝĐĞ��͕͘��ĂŐŵĂƌ�WƵĚƌǌǇŶĂƐŬĂ�WĂƵů͕��ĂŶĚ�^ŝůǀŝĂ�Z͘�WĂǌ͘�͞WĂƌƚŝĐŝƉĂƚŽƌǇ��ƐƐĞƚ�DĂƉƉŝŶŐ͘͟�>ĂƐƚ�
ŵŽĚŝĨŝĞĚ��Ɖƌŝů�ϮϬϭϮ͘�ŚƚƚƉƐ͗ͬͬŚĐͲǀϲͲ
ƐƚĂƚŝĐ͘Ɛϯ͘ĂŵĂǌŽŶĂǁƐ͘ĐŽŵͬŵĞĚŝĂͬƌĞƐŽƵƌĐĞƐͬƚŵƉͬWĂƌƚŝĐŝƉĂƚŽƌǇͺ�ƐƐĞƚͺDĂƉƉŝŶŐ͘ƉĚĨ

�Ƶƌƚ͕�DĂƌƚŚĂ͘�^ƚƌĂƚĞŐŝĞƐ�ĨŽƌ�WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ�
�ĞǀĞůŽƉŵĞŶƚ͘�;KĨĨŝĐĞ�ŽĨ�WŽůŝĐǇ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ZĞƐĞĂƌĐŚ͕�DĂǇ�ϮϬϬϱͿ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƵƌďĂŶ͘ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬƉƵďůŝĐĂƚŝŽŶͬϱϬϮϬϭͬϭϬϬϬϴϳϰͲ^ƚƌĂƚĞŐŝĞƐͲĨŽƌͲ
WƌĞǀĞŶƚŝŶŐͲ,ŽŵĞůĞƐƐŶĞƐƐ͘W�&͘�

�ǇƌŶĞ͕�dŚŽŵĂƐ͕��ĂŶ�dƌĞŐůŝĂ͕��ĞŶŶŝƐ�W͘��ƵůŚĂŶĞ͕�:ŽŚŶ�<ƵŚŶ͕�ĂŶĚ�sŝŶĐĞŶƚ�<ĂŶĞ͘�͞WƌĞĚŝĐƚŽƌƐ�ŽĨ�
,ŽŵĞůĞƐƐŶĞƐƐ��ŵŽŶŐ�&ĂŵŝůŝĞƐ�ĂŶĚ�^ŝŶŐůĞ��ĚƵůƚƐ��ĨƚĞƌ��ǆŝƚ�&ƌŽŵ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ�
ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ�WƌŽŐƌĂŵƐ͘͟�,ŽƵƐŝŶŐ�WŽůŝĐǇ��ĞďĂƚĞ�Ϯϲ͕�ŶŽ͘�ϭ�;^ĞƉƚĞŵďĞƌ�ϮϬϭϱͿ͗�ϮϱϮͲϮϳϱ͘�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϭϬϱϭϭϰϴϮ͘ϮϬϭϱ͘ϭϬϲϬϮϰϵ͘�

�ŚŝůĂŶĚ͕��ůŝũĂŚ͘�͞>��ZĞŶƚƐ��ŽŶƚŝŶƵĞ�ƚŽ�&ůĂƚůŝŶĞ͘͟�>���ƵƌďĞĚ͘�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϱ͕�ϮϬϭϴ͘�
ŚƚƚƉƐ͗ͬͬůĂ͘ĐƵƌďĞĚ͘ĐŽŵͬϮϬϭϴͬϳͬϱͬϭϳϱϯϴϱϯϰͬůĂͲƌĞŶƚĂůͲƉƌŝĐĞƐͲƌĞƉŽƌƚͲĂƉĂƌƚŵĞŶƚͲĐŽƐƚ͘��

�ŚŝŶĐŚŝůůĂ͕�DĞůŝƐƐĂ͘�͞^ƚĞŵŵŝŶŐ�ƚŚĞ�ZŝƐĞ�ŽĨ�>ĂƚŝŶŽ�,ŽŵĞůĞƐƐŶĞƐƐ͘͟�h�>��>ĂƚŝŶŽ�WƵďůŝĐ�WŽůŝĐǇ�/ŶŝƚŝĂƚŝǀĞ͕�
ϮϬϭϵ͘��ĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬůĂƚŝŶŽ͘ƵĐůĂ͘ĞĚƵͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ&/E�>Ͳ
�Z�&dͲϬϮͺϬϴͺϭϵͲ^ƚĞŵŵŝŶŐͲƚŚĞͲZŝƐĞͲŽĨͲ
,ŽŵĞůĞƐƐŶĞƐƐ͘ƉĚĨ͍ĨďĐůŝĚс/ǁ�ZϯǇǆďϮ<<ŽŵůtyũYů�KŝŬ�Ĩ�&ďͲ
ĂĚĐ�EWy&ǌ����KŵĞũũ<ŝ�ϳŶzdƋhǁƉzDŽ

�ŽƵŶƚǇ�ŽĨ�>ŽƐ��ŶŐĞůĞƐ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞ͘�͞,ŽŵĞůĞƐƐ�/ŶŝƚŝĂƚŝǀĞ�YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ�ηϭϭ͘͟�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�
EŽǀĞŵďĞƌ�ϭϱ͕�ϮϬϭϴ͘�ŚƚƚƉ͗ͬͬŚŽŵĞůĞƐƐ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϴͬϭϭͬϭϭ͘ϭϱ͘ϭϴͲ�DͲ
ŽŶͲYƵĂƌƚĞƌůǇͲZƉƚͲEŽϭϭ͘ƉĚĨ

�ƵůŚĂŶĞ͕��ĞŶŶŝƐ͕�^ƚĞƉŚĞŶ�DĞƚƌĂƵǆ͕�ĂŶĚ�dŚŽŵĂƐ��ǇƌŶĞ͘�͞��ƉƌĞǀĞŶƚŝŽŶͲĐĞŶƚĞƌĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ĂƐƐŝƐƚĂŶĐĞ͗�Ă�ƉĂƌĂĚŝŐŵ�ƐŚŝĨƚ͍͟�,ŽƵƐŝŶŐ�WŽůŝĐǇ��ĞďĂƚĞ�Ϯϭ͕�ŶŽ͘�Ϯ�;ϮϬϭϭͿ͗�ϮϵϱͲϯϭϱ͘�
ŚƚƚƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϭϬϱϭϭϰϴϮ͘ϮϬϭϬ͘ϱϯϲϮϰϲ͘��

�ǀĂŶƐ͕�t͘�E͕͘�:͘�y͘�^ƵůůŝǀĂŶ͕�ĂŶĚ�D͘�tĂůůƐŬŽŐ͘�ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵƐ�ŽŶ�
,ŽŵĞůĞƐƐŶĞƐƐ͘Η�^ĐŝĞŶĐĞ�ϯϱϯ͕�ŶŽ͘�ϲϯϬϬ�;ϮϬϭϲͿ͗�ϲϵϰͲϵϵ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͗ϭϬ͘ϭϭϮϲͬƐĐŝĞŶĐĞ͘ĂĂŐϬϴϯϯ͘��
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'ŽŽĚŵĂŶ͕�^ĂƌĞŶĂ͕�WĞƚĞƌ�DĞƐƐĞƌŝ͕��ƌĞŶĚĂŶ�K͛&ůĂŚĞƌƚǇ͘�͞,Žǁ�ĞĨĨĞĐƚŝǀĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ŝŵƉĂĐƚƐ�
ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƐŚĞůƚĞƌ�ƐƉĞůůƐ͘͟�:ŽƵƌŶĂů�ŽĨ�,ŽƵƐŝŶŐ��ĐŽŶŽŵŝĐƐ�Ϯϯ͕�;DĂƌĐŚ�ϮϬϭϰͿ͗�ϱϱͲϲϮ͘�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϲͬũ͘ũŚĞ͘ϮϬϭϰ͘Ϭϭ͘ϬϬϯ͘��

'ƌĞĞƌ͕��ŶĚƌĞǁ�>͕͘�DĂƌǇďĞƚŚ�^ŚŝŶŶ͕�:ŽŶĂƚŚĂŶ�<ǁŽŶ͕�ĂŶĚ�^ĂƌĂ��ƵŝĚĞƌǀĞĞŶ͘�ΗdĂƌŐĞƚŝŶŐ�^ĞƌǀŝĐĞƐ�ƚŽ�
/ŶĚŝǀŝĚƵĂůƐ�DŽƐƚ�>ŝŬĞůǇ�ƚŽ��ŶƚĞƌ�^ŚĞůƚĞƌ͗��ǀĂůƵĂƚŝŶŐ�ƚŚĞ��ĨĨŝĐŝĞŶĐǇ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͘Η�
^ŽĐŝĂů�^ĞƌǀŝĐĞ�ZĞǀŝĞǁ�ϵϬ͕�ŶŽ͘�ϭ�;ϮϬϭϲͿ͗�ϭϯϬͲϱϱ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϲͬϲϴϲϰϲϲ͘��

'ƌĞĞƌ͕��ŶĚƌĞǁ�>͘�͞WƌĞǀĞŶƚŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�/Ŷ��ůĂŵĞĚĂ��ŽƵŶƚǇ͕����ĂŶĚ�EĞǁ�zŽƌŬ��ŝƚǇ͕�Ez͗�/ŶǀĞƐƚŝŐĂƚŝŶŐ�
�ĨĨĞĐƚŝǀĞŶĞƐƐ��ŶĚ��ĨĨŝĐŝĞŶĐǇ͘͟�;ƵŶƉƵďůŝƐŚĞĚ�WŚ��ĚŝƐƐ͕͘�sĂŶĚĞƌďŝůƚ�hŶŝǀĞƌƐŝƚǇ͕�ϮϬϭϰͿ͘

,ĂƌǀĂƌĚ�<ĞŶŶĞĚǇ�^ĐŚŽŽů͘�͞�ĐƚŝǀĞ��ŽŶƚƌĂĐƚ�DĂŶĂŐĞŵĞŶƚ͗�,Žǁ�'ŽǀĞƌŶŵĞŶƚƐ��ĂŶ��ŽůůĂďŽƌĂƚĞ�DŽƌĞ�
�ĨĨĞĐƚŝǀĞůǇ�ǁŝƚŚ�^ŽĐŝĂů�^ĞƌǀŝĐĞ�WƌŽǀŝĚĞƌƐ�ƚŽ��ĐŚŝĞǀĞ��ĞƚƚĞƌ�ZĞƐƵůƚƐ͘͟�'ŽǀĞƌŶŵĞŶƚ�WĞƌĨŽƌŵĂŶĐĞ�
>Ăď͘��ĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͘�
ŚƚƚƉƐ͗ͬͬŐŽǀůĂď͘ŚŬƐ͘ŚĂƌǀĂƌĚ͘ĞĚƵͬĨŝůĞƐͬĂĐƚŝǀĞͺĐŽŶƚƌĂĐƚͺŵĂŶĂŐĞŵĞŶƚͺďƌŝĞĨ͘ƉĚĨ͘��

,ĞŶƌǇ͕�DĞŐŚĂŶ͕��ůǀĂƌŽ��ŽĂƚĞƐ͕�<ĂƚŚĞƌŝŶ��ƵĐŬ͕�ĂŶĚ��ǌŝŵ�^Śŝǀũŝ͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�
,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�;dŚĞ�ϮϬϭϰ��ŶŶƵĂů�
,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕�KĐƚŽďĞƌ�ϮϬϭϰͿ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϰͲ�,�ZͲWĂƌƚϭ͘ƉĚĨ͘��

,ĞŶƌǇ͕�DĞŐŚĂŶ͕��ůǀĂƌŽ��ŽĂƚĞƐ͕�<ĂƚŚĞƌŝŶ��ƵĐŬ͕�ĂŶĚ��ǌŝŵ�^Śŝǀũŝ͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�
,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�;dŚĞ�ϮϬϭϰ��ŶŶƵĂů�
,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕�KĐƚŽďĞƌ�ϮϬϭϰͿ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϰͲ�,�ZͲWĂƌƚϭ͘ƉĚĨ͘��

,ĞŶƌǇ͕�DĞŐŚĂŶ͕��ŶŶĂ�DĂŚĂƚŚĞǇ͕�dǇůĞƌ�DŽƌƌŝůů͕��ŶŶĂ�ZŽďŝŶƐŽŶ͕��ǌŝŵ�^Śŝǀũŝ͕�ĂŶĚ�ZŝĂŶ�tĂƚƚ͘�WĂƌƚ�/͗�WŽŝŶƚͲ
ŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�;dŚĞ�
ϮϬϭϴ��ŶŶƵĂů�,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕��ĞĐĞŵďĞƌ�ϮϬϭϴͿ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϴͲ�,�ZͲWĂƌƚͲϭ͘ƉĚĨ͘��

,ĞŶƌǇ͕�DĞŐŚĂŶ͕�ZŝĂŶ�tĂƚƚ͕�>ŝůǇ�ZŽƐĞŶƚŚĂů͕�ĂŶĚ��ǌŝŵ�^Śŝǀũŝ͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�
,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�;dŚĞ�ϮϬϭϲ��ŶŶƵĂů�
,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕�EŽǀĞŵďĞƌ�ϮϬϭϲ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϲͲ�,�ZͲWĂƌƚͲϭ͘ƉĚĨ͘�

,ƵŶƚĞƌ͕�^ĂƌĂŚ��͕͘�DĞůŽĚǇ�,ĂƌǀĞǇ͕��ƌŝĂŶ��ƌŝƐĐŽŵďĞ͕�ĂŶĚ�DĂƚƚŚĞǁ��ĞĨĂůƵ͕�͞�ǀĂůƵĂƚŝŽŶ�ŽĨ�,ŽƵƐŝŶŐ�ĨŽƌ�
,ĞĂůƚŚ�WĞƌŵĂŶĞŶƚ�^ƵƉƉŽƌƚŝǀĞ�,ŽƵƐŝŶŐ�WƌŽŐƌĂŵ͘͟�Z�E���ŽƌƉŽƌĂƚŝŽŶ͘�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�ϮϬϭϳ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƌĂŶĚ͘ŽƌŐͬƉƵďƐͬƌĞƐĞĂƌĐŚͺƌĞƉŽƌƚƐͬZZϭϲϵϰ͘Śƚŵů͘��
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<ƵƐŵĞƌ͕�<ĞŶŶĞƚŚ�>͘��ŽǁŶ��ŶĚ�KƵƚ͕�KŶ�ƚŚĞ�ZŽĂĚ͗�dŚĞ�,ŽŵĞůĞƐƐ�ŝŶ��ŵĞƌŝĐĂŶ�,ŝƐƚŽƌǇ͘�EĞǁ�zŽƌŬ͗�KǆĨŽƌĚ�
hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϮϬϬϮ͘���

�>ĞƐƚĞƌ͕�WĂƚƌŝĐŬ͘�͞hƐŝŶŐ��ĐƚŝǀĞ��ŽŶƚƌĂĐƚ�DĂŶĂŐĞŵĞŶƚ�ƚŽ�/ŵƉƌŽǀĞ�WƌŽŐƌĂŵ�KƵƚĐŽŵĞƐ͘͟�^ŽĐŝĂů�/ŶŶŽǀĂƚŝŽŶ�
ZĞƐĞĂƌĐŚ��ĞŶƚĞƌ͘�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�:ƵůǇ�Ϯϱ͕�ϮϬϭϳ͘�
ŚƚƚƉ͗ͬͬǁǁǁ͘ƐŽĐŝĂůŝŶŶŽǀĂƚŝŽŶĐĞŶƚĞƌ͘ŽƌŐͬĂƌĐŚŝǀĞƐͬϮϲϵϲ͘��

>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ͘�͞^ĞƌǀŝĐĞ�WůĂŶŶŝŶŐ��ƌĞĂƐ͘͟��ĐĐĞƐƐĞĚ�DĂƌĐŚ͕�ϭϵ͕�ϮϬϭϵ͕�
ŚƚƚƉ͗ͬͬƉƵďůŝĐŚĞĂůƚŚ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬĐŚƐͬ^W�DĂŝŶͬ^ĞƌǀŝĐĞWůĂŶŶŝŶŐ�ƌĞĂƐ͘Śƚŵ͘�

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞DĞĂƐƵƌĞ�,�WŚĂƐĞ�/�Ͳ�&ŝƐĐĂů�KƉĞƌĂƚŝŽŶƐ��ƐƐĞƐƐŵĞŶƚ�ZĞǀŝĞǁ͘͟�
>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ��ƵĚŝƚŽƌͲ�ŽŶƚƌŽůůĞƌ͘�>ĂƐƚ�ŵŽĚŝĨŝĞĚ��Ɖƌŝů�ϯ͕�ϮϬϭϴ͘�
ŚƚƚƉ͗ͬͬŚŽŵĞůĞƐƐ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϴͬϭϭͬϭϭ͘ϭϱ͘ϭϴͲ�DͲŽŶͲYƵĂƌƚĞƌůǇͲZƉƚͲ
EŽϭϭ͘ƉĚĨ͘��

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ��ŶĚ�WƌĞǀĞŶƚŝŽŶ�ZĞƋƵĞƐƚ�&Žƌ�
WƌŽƉŽƐĂůƐ�;Z&WͿ͘͟�>ĂƐƚ�ŵŽĚŝĨŝĞĚ��ĞĐĞŵďĞƌ�ϭϰ͕�ϮϬϭϴ͘��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϲͲϮϬϭϴͲƌĂƉŝĚͲƌĞͲŚŽƵƐŝŶŐͲĂŶĚͲƉƌĞǀĞŶƚŝŽŶͲƌĨƉ͘ƉĚĨ͘��

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴ�'ƌĞĂƚĞƌ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐŶĞƐƐ��ŽƵŶƚ͘͟��ĐĐĞƐƐĞĚ�
DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϬϬϬͲϮϬϭϴͲŐƌĞĂƚĞƌͲůŽƐͲĂŶŐĞůĞƐͲ
ŚŽŵĞůĞƐƐͲĐŽƵŶƚͲĚĂƚĂͲƐƵŵŵĂƌǇͲƚŽƚĂůͲƉŽŝŶƚͲŝŶͲƚŝŵĞͲŚŽŵĞůĞƐƐͲƉŽƉƵůĂƚŝŽŶͲďǇͲŐĞŽŐƌĂƉŚŝĐͲĂƌĞĂƐ͘��

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴ�'ƌĞĂƚĞƌ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ��ŽƵŶƚ�WƌĞƐĞŶƚĂƚŝŽŶ͘͟�
�ĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϬϱϵͲϮϬϭϴͲŐƌĞĂƚĞƌͲůŽƐͲĂŶŐĞůĞƐͲ
ŚŽŵĞůĞƐƐͲĐŽƵŶƚͲƉƌĞƐĞŶƚĂƚŝŽŶ͘ƉĚĨ͘��

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WĞƌĨŽƌŵĂŶĐĞ�dĂƌŐĞƚƐ�&Žƌ�>�,^���ŽŶƚƌĂĐƚƐ͘͟�>ĂƐƚ�
ŵŽĚŝĨŝĞĚ�DĂƌĐŚ�ϰ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϭϲϮϳͲϮϬϭϳͲϮϬϭϴͲƉĞƌĨŽƌŵĂŶĐĞͲ
ƚĂƌŐĞƚƐͲĨŽƌͲůĂŚƐĂͲĐŽŶƚƌĂĐƚƐ͘ƉĚĨ͘

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞ϮϬϭϴͲϮϬϭϵ�WƌĞǀĞŶƚŝŽŶ�WƌŽŐƌĂŵ�^ĐŽƉĞ�ŽĨ�ZĞƋƵŝƌĞĚ�^ĞƌǀŝĐĞƐ͘͟�
>ĂƐƚ�ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϯ͕�ϮϬϭϴ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϴϬϴͲϮϬϭϴͲƉƌĞǀĞŶƚŝŽŶͲ
ƐƌƐ͘ƉĚĨ͘��

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞�ďŽƵƚ�>�,^�͘͟��ĐĐĞƐƐĞĚ�:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĂďŽƵƚ͘��

�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͕�͞&Žƌŵ�ϭϰϯϴ�Ͳ���^�&Žƌ�&ĂŵŝůŝĞƐ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�
dĂƌŐĞƚŝŶŐ�dŽŽů͕͟�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϮϬϭϴ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϭϰϯϴͲĨŽƌŵͲ
ϭϰϯϴͲĐĞƐͲĨŽƌͲĨĂŵŝůŝĞƐͲŚŽŵĞůĞƐƐŶĞƐƐͲƉƌĞǀĞŶƚŝŽŶͲƚĂƌŐĞƚŝŶŐͲƚŽŽů͘ƉĚĨ
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>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�dĂƌŐĞƚŝŶŐ�dŽŽů�;&ĂŵŝůŝĞƐ͕�&z�ϭϳͲ
ϭϴͿ͘͟�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϮϬϭϳ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϭϰϯϴͲĨŽƌŵͲϭϰϯϴͲĐĞƐͲĨŽƌͲ
ĨĂŵŝůŝĞƐͲŚŽŵĞůĞƐƐŶĞƐƐͲƉƌĞǀĞŶƚŝŽŶͲƚĂƌŐĞƚŝŶŐͲƚŽŽů͘ƉĚĨ͘��

>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͘�͞,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ĞůŝǀĞƌǇ�^ǇƐƚĞŵ͗�'ůŽƐƐĂƌǇ�ŽĨ�
dĞƌŵƐͬ�ĐƌŽŶǇŵƐ͘͟�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�ϮϬϭϳ͘�ŚƚƚƉ͗ͬͬŚŽŵĞůĞƐƐ͘ůĂĐŽƵŶƚǇ͘ŐŽǀͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϳͬϭϮͬϮϱͲ'ůŽƐƐĂƌǇͲŽĨͲdĞƌŵƐͲĂŶĚͲ�ĐƌŽŶǇŵƐ͘ƉĚĨ

>ŝĞďŵĂŶ͕�:ĞĨĨƌĞǇ��͘�ΗhƐŝŶŐ��ĂƚĂ�ƚŽ�DŽƌĞ�ZĂƉŝĚůǇ��ĚĚƌĞƐƐ��ŝĨĨŝĐƵůƚ�h͘^͘�^ŽĐŝĂů�WƌŽďůĞŵƐ͘Η�dŚĞ��EE�>^�ŽĨ�
ƚŚĞ��ŵĞƌŝĐĂŶ��ĐĂĚĞŵǇ�ŽĨ�WŽůŝƚŝĐĂů�ĂŶĚ�^ŽĐŝĂů�^ĐŝĞŶĐĞ�ϲϳϱ͕�ŶŽ͘�ϭ�;ϮϬϭϳͿ͗�ϭϲϲͲϴϭ͘�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϬϬϮϳϭϲϮϭϳϳϰϱϴϭϮ͘�

DĞƚƌŽƉŽůŝƚĂŶ��ŽƵŶĐŝů͘�͞�D/�ĂŶĚ�,ŽƵƐŝŶŐ��ĨĨŽƌĚĂďŝůŝƚǇ�>ŽĐĂů�WůĂŶŶŝŶŐ�,ĂŶĚďŽŽŬ͘͟�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�DĂƌĐŚ�
ϮϬϭϴ͘��ŚƚƚƉƐ͗ͬͬŵĞƚƌŽĐŽƵŶĐŝů͘ŽƌŐͬ,ĂŶĚďŽŽŬͬ&ŝůĞƐͬZĞƐŽƵƌĐĞƐͬ&ĂĐƚͲ^ŚĞĞƚͬ,Kh^/E'ͬ�ƌĞĂͲDĞĚŝĂŶͲ
/ŶĐŽŵĞͲĂŶĚͲ,ŽƵƐŝŶŐͲ�ĨĨŽƌĚĂďŝůŝƚǇ͘ĂƐƉǆ

DŽŶƚŐŽŵĞƌǇ͕��ŶŶ�Θ�DĞƚƌĂƵǆ͕�^ƚĞƉŚĞŶ�Θ��ƵůŚĂŶĞ͕��ĞŶŶŝƐ͘�͞ZĞƚŚŝŶŬŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�ĂŵŽŶŐ�
WĞƌƐŽŶƐ�ǁŝƚŚ�^ĞƌŝŽƵƐ�DĞŶƚĂů�/ůůŶĞƐƐ͘͟�^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WŽůŝĐǇ�ZĞǀŝĞǁ�ϳ͕�ŶŽ͘�ϭ�;:ĂŶƵĂƌǇ�ϮϬϭϯͿ͘�
ŚƚƚƉ͗ͬͬǁŽƌŬƐ͘ďĞƉƌĞƐƐ͘ĐŽŵͬĚĞŶŶŝƐͺĐƵůŚĂŶĞͬϭϮϯͬ͘�

DƌĂǌĞŬ͕�W:�ĂŶĚ�Z:�,ĂŐŐĞƌƚǇ͘�͞ZĞĚƵĐŝŶŐ�ZŝƐŬƐ�ĨŽƌ�DĞŶƚĂů��ŝƐŽƌĚĞƌƐ͗�&ƌŽŶƚŝĞƌƐ�ĨŽƌ�WƌĞǀĞŶƚŝǀĞ��
/ŶƚĞƌǀĞŶƚŝŽŶ��ZĞƐĞĂƌĐŚ͘͟�dŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵŝĞƐ�WƌĞƐƐ�;ϭϵϵϰͿ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϳϮϮϲͬϮϭϯϵ͘�

EĂƚŝŽŶĂů��ĐĂĚĞŵŝĞƐ�ŽĨ�^ĐŝĞŶĐĞƐ͕��ŶŐŝŶĞĞƌŝŶŐ͕�ĂŶĚ�DĞĚŝĐŝŶĞ͘�ϮϬϭϴ͘�͞WĞƌŵĂŶĞŶƚ�^ƵƉƉŽƌƚŝǀĞ�,ŽƵƐŝŶŐ͗�
�ǀĂůƵĂƚŝŶŐ�ƚŚĞ��ǀŝĚĞŶĐĞ�ĨŽƌ�/ŵƉƌŽǀŝŶŐ�,ĞĂůƚŚ�KƵƚĐŽŵĞƐ��ŵŽŶŐ�WĞŽƉůĞ��ǆƉĞƌŝĞŶĐŝŶŐ��ŚƌŽŶŝĐ�
,ŽŵĞůĞƐƐŶĞƐƐ͘͟�tĂƐŚŝŶŐƚŽŶ͕���͗�dŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵŝĞƐ�WƌĞƐƐ͘�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϳϮϮϲͬϮϱϭϯϯ͘�

EĂƚŝŽŶĂů��ůůŝĂŶĐĞ�ƚŽ��ŶĚ�,ŽŵĞůĞƐƐŶĞƐƐ͘�͞�ŶĚŝŶŐ��ŚƌŽŶŝĐ�,ŽŵĞůĞƐƐŶĞƐƐ�^ĂǀĞƐ�dĂǆƉĂǇĞƌƐ�DŽŶĞǇ͘͟�>ĂƐƚ�
ŵŽĚŝĨŝĞĚ�EŽǀĞŵďĞƌ�ϲ͕�ϮϬϭϱ͘��ŚƚƚƉƐ͗ͬͬĞŶĚŚŽŵĞůĞƐƐŶĞƐƐ͘ŽƌŐͬƌĞƐŽƵƌĐĞͬĞŶĚŝŶŐͲĐŚƌŽŶŝĐͲ
ŚŽŵĞůĞƐƐŶĞƐƐͲƐĂǀĞƐͲƚĂǆƉĂǇĞƌƐͲŵŽŶĞǇͬ͘�

EĂƚŝŽŶĂů��ůůŝĂŶĐĞ�ƚŽ��ŶĚ�,ŽŵĞůĞƐƐŶĞƐƐ͕�͞&ĞĚĞƌĂů�&ƵŶĚŝŶŐ�ĨŽƌ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌŽŐƌĂŵƐ͘͟��ĐĐĞƐƐĞĚ�DĂƌĐŚ�
ϮϬ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬĞŶĚŚŽŵĞůĞƐƐŶĞƐƐ͘ŽƌŐͬĞŶĚŝŶŐͲŚŽŵĞůĞƐƐŶĞƐƐͬƉŽůŝĐǇͬĨĞĚĞƌĂůͲĨƵŶĚŝŶŐͲ
ŚŽŵĞůĞƐƐŶĞƐƐͲƉƌŽŐƌĂŵƐͬ

EĂƚŝŽŶĂů��ůůŝĂŶĐĞ�ƚŽ��ŶĚ�,ŽŵĞůĞƐƐŶĞƐƐ͘�͞^ƚĂƚĞ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͘͟��ĐĐĞƐƐĞĚ�:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͘�
ŚƚƚƉƐ͗ͬͬĞŶĚŚŽŵĞůĞƐƐŶĞƐƐ͘ŽƌŐͬŚŽŵĞůĞƐƐŶĞƐƐͲŝŶͲĂŵĞƌŝĐĂͬŚŽŵĞůĞƐƐŶĞƐƐͲƐƚĂƚŝƐƚŝĐƐͬƐƚĂƚĞͲŽĨͲ
ŚŽŵĞůĞƐƐŶĞƐƐͲƌĞƉŽƌƚͬ͘��
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EĂƚŝŽŶĂů�,ĞĂůƚŚĐĂƌĞ�ĨŽƌ�ƚŚĞ�,ŽŵĞůĞƐƐ��ŽƵŶĐŝů͘�͞tŚĂƚ�ŝƐ�ƚŚĞ�ŽĨĨŝĐŝĂů�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͍͟�ůĂƐƚ�
ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶŚĐŚĐ͘ŽƌŐͬĨĂƋͬŽĨĨŝĐŝĂůͲĚĞĨŝŶŝƚŝŽŶͲŚŽŵĞůĞƐƐŶĞƐƐͬ͘

EĂƚŝŽŶĂů�>Ăǁ��ĞŶƚĞƌ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�WŽǀĞƌƚǇ�;E>�,WͿ͘�͞,ŽŵĞůĞƐƐŶĞƐƐ�&ĂĐƚ�^ŚĞĞƚ͘͟ �ĐĐĞƐƐĞĚ�
:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶůĐŚƉ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐͬ,ŽŵĞůĞƐƐͺ^ƚĂƚƐͺ&ĂĐƚͺ^ŚĞĞƚ͘��

EĂƚŝŽŶĂů�>Ăǁ��ĞŶƚĞƌ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�WŽǀĞƌƚǇ͘��͞WƌŽƚĞĐƚ�dĞŶĂŶƚƐ�ĂŶĚ�WƌĞǀĞŶƚ�,ŽŵĞůĞƐƐŶĞƐƐ͘͟�>ĂƐƚ�
ĂĐĐĞƐƐĞĚ�:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶůĐŚƉ͘ŽƌŐͬWƌŽƚĞĐƚdĞŶĂŶƚƐϮϬϭϴ͘��

EŝĐŚŽůĂƐ͕�tŝůů��͕͘�ĂŶĚ��ĞŶũĂŵŝŶ�&͘�,ĞŶǁŽŽĚ͘�Η�ƉƉůǇŝŶŐ�Ă�WƌĞǀĞŶƚŝŽŶ�&ƌĂŵĞǁŽƌŬ�ƚŽ��ĚĚƌĞƐƐ�
,ŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�Ă�WŽƉƵůĂƚŝŽŶ�,ĞĂůƚŚ�/ƐƐƵĞ͘Η�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�WŽůŝĐǇ�ϯϵ͕�ŶŽ͘�ϯ�;ϮϬϭϴͿ͗�
ϮϴϯͲϵϯ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϱϳͬƐϰϭϮϳϭͲϬϭϴͲϬϭϯϳͲϵ͘��

K͛&ůĂŚĞƌƚǇ͕��ƌĞŶĚĂŶ͘�͞,ŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�ďĂĚ�ůƵĐŬ͗�/ŵƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉŽůŝĐǇ͘͟�/Ŷ�,Žǁ�ƚŽ�,ŽƵƐĞ�
ƚŚĞ�,ŽŵĞůĞƐƐ͕�ĞĚŝƚĞĚ�ďǇ�/ŶŐƌŝĚ�'ŽƵůĚ��ůůĞŶ�Θ��ƌĞŶĚĂŶ�K͛&ůĂŚĞƌƚǇ͕�ϭϰϯͲϭϴϮ͘�EĞǁ�zŽƌŬ͗�ZƵƐƐĞů�
^ĂŐĞ͘�ϮϬϭϬ͕�ŚƚƚƉƐ͗ͬͬŵƵƐĞ͘ũŚƵ͘ĞĚƵͬďŽŽŬͬϭϰϵϵϴ͘��

KΖ&ůĂŚĞƌƚǇ͕��ƌĞŶĚĂŶ͘�͞tƌŽŶŐ�ƉĞƌƐŽŶ�ĂŶĚ�ǁƌŽŶŐ�ƉůĂĐĞ͗�&Žƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƚŚĞ�ĐŽŶũƵŶĐƚŝŽŶ�ŝƐ�ǁŚĂƚ�
ŵĂƚƚĞƌƐ͘͟�:ŽƵƌŶĂů�ŽĨ�,ŽƵƐŝŶŐ��ĐŽŶŽŵŝĐƐ�ϭϯ͕�ŶŽ͘�ϭ͘�;ϮϬϬϰͿ͗�ϭͲϭϱ͘�
ŚƚƚƉ͗ͬͬǁǁǁ͘ƐĐŝĞŶĐĞĚŝƌĞĐƚ͘ĐŽŵͬƐĐŝĞŶĐĞͬĂƌƚŝĐůĞͬƉŝŝͬ^ϭϬϱϭͲϭϯϳϳ;ϬϰͿϬϬϬϬϮͲϲ͕��

^ĂŶĚĞů͕�DĞŐĂŶ͕�ZŝĐŚĂƌĚ�^ŚĞǁĂƌĚ͕�^ƚĞƉŚĂŶŝĞ��ƚƚŝŶŐĞƌ�ĚĞ��ƵďĂ͕�^ŚĂƌŽŶ��ŽůĞŵĂŶ͕�dŝŵŽƚŚǇ�,ĞĞƌĞŶ͕�
DĂƵƌĞĞŶ�D͘��ůĂĐŬ͕�WĂƚƌŝĐŬ�,͘��ĂƐĞǇ͕�Ğƚ�Ăů͘�͞dŝŵŝŶŐ�ĂŶĚ�ĚƵƌĂƚŝŽŶ�ŽĨ�ƉƌĞͲ�ĂŶĚ�ƉŽƐƚŶĂƚĂů�
ŚŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�ƚŚĞ�ŚĞĂůƚŚ�ŽĨ�ǇŽƵŶŐ�ĐŚŝůĚƌĞŶ͘͟�WĞĚŝĂƚƌŝĐƐ�ϭϰϮ͕�ŶŽ͘�ϰ�;KĐƚŽďĞƌ�ϮϬϭϴͿ͗�
ĞϮϬϭϳϰϮϱϰ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϱϰϮͬƉĞĚƐ͘ϮϬϭϳͲϰϮϱϰ͘��

^ĐŚŝĐŬĞĚĂŶǌ͕��ĚĂŵ�ĂŶĚ�WĂƵů�:͘��ŚƵŶŐ͘�͞�ĚĚƌĞƐƐŝŶŐ�&ĂŵŝůǇ�,ŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�WĞĚŝĂƚƌŝĐƐ͗�WƌŽŐƌĞƐƐ�ĂŶĚ�
WŽƐƐŝďŝůŝƚǇ͘͟�WĞĚŝĂƚƌŝĐƐ�ϭϰϮ͕�ŶŽ͘�ϰ͕�;ϮϬϭϴͿ͘�
ŚƚƚƉƐ͗ͬͬƉĞĚŝĂƚƌŝĐƐ͘ĂĂƉƉƵďůŝĐĂƚŝŽŶƐ͘ŽƌŐͬĐŽŶƚĞŶƚͬϭϰϮͬϰͬĞϮϬϭϴϮϯϮϴ͘��

^ĞƌŽŶ͕��ĂƌƌŽůů͕�DĂƌƚŝŶ�&ƌĂŶŬĞů͕�'ƌĞŐŐ�sĂŶ�ZǇǌŝŶ͕�ĂŶĚ�:ĞĂŶ�<ŽǀĂƚŚ͘�ΗdŚĞ�/ŵƉĂĐƚ�ŽĨ�>ĞŐĂů��ŽƵŶƐĞů�ŽŶ�
KƵƚĐŽŵĞƐ�ĨŽƌ�WŽŽƌ�dĞŶĂŶƚƐ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͛Ɛ�,ŽƵƐŝŶŐ��ŽƵƌƚ͗�ZĞƐƵůƚƐ�ŽĨ�Ă�ZĂŶĚŽŵŝǌĞĚ�
�ǆƉĞƌŝŵĞŶƚ͘Η�>Ăǁ�Θ�^ŽĐŝĞƚǇ�ZĞǀŝĞǁ�ϯϱ͕�ŶŽ͘�Ϯ�;ϮϬϬϭͿ͗�ϰϭϵ͘�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϮϯϬϳͬϯϭϴϱϰϬϴ͘��

^ŚŝŶŶ͕�DĂƌǇďĞƚŚ͕��ŶĚƌĞǁ�>͘�'ƌĞĞƌ͕�:ĂǇ��ĂŝŶďƌŝĚŐĞ͕�:ŽŶĂƚŚĂŶ�<ǁŽŶ͕�ĂŶĚ�^ĂƌĂ��ƵŝĚĞƌǀĞĞŶ͘�Η�ĨĨŝĐŝĞŶƚ�
dĂƌŐĞƚŝŶŐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�^ĞƌǀŝĐĞƐ�ĨŽƌ�&ĂŵŝůŝĞƐ͘Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�
ϭϬϯ͕�ŶŽ͘�^Ϯ�;ϮϬϭϯͿ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉŵĐͬĂƌƚŝĐůĞƐͬWD�ϯϵϲϵϭϭϴͬ͘��

^ŚŝŶŶ͕�D͕͘��͘��͘�tĞŝƚǌŵĂŶ͕��͘�^ƚŽũĂŶŽǀŝĐ͕�:͘�Z͘�<ŶŝĐŬŵĂŶ͕�>͘�:ŝŵĠŶĞǌ͕�>͘��ƵĐŚŽŶ͕�^͘�:ĂŵĞƐ͕�ĂŶĚ��͘�,͘�
<ƌĂŶƚǌ͘�ΗWƌĞĚŝĐƚŽƌƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂŵŽŶŐ�&ĂŵŝůŝĞƐ�ŝŶ�EĞǁ�zŽƌŬ��ŝƚǇ͗�&ƌŽŵ�^ŚĞůƚĞƌ�ZĞƋƵĞƐƚ�ƚŽ�
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,ŽƵƐŝŶŐ�^ƚĂďŝůŝƚǇ͘Η��ŵĞƌŝĐĂŶ�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ϴϴ͕�ŶŽ͘�ϭϭ�;ϭϵϵϴͿ͗�ϭϲϱϭͲϲϱϳ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶĐďŝ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬƉƵďŵĞĚͬϵϴϬϳϱϯϭ

^ŚŝŶŶ͕�DĂƌǇďĞƚŚ͕��ĞďƌĂ�ZŽŐ͕�ĂŶĚ��ĞŶŶŝƐ��ƵůŚĂŶĞ͘�͞&ĂŵŝůǇ�,ŽŵĞůĞƐƐŶĞƐƐ͗��ĂĐŬŐƌŽƵŶĚ�ZĞƐĞĂƌĐŚ�&ŝŶĚŝŶŐƐ�
ĂŶĚ�WŽůŝĐǇ�KƉƚŝŽŶƐ͘͟�h͘^͘�/ŶƚĞƌĂŐĞŶĐǇ��ŽƵŶĐŝů�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ͘�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�DĂǇ�ϮϬϬϱ͘�
ŚƚƚƉƐ͗ͬͬƌĞƉŽƐŝƚŽƌǇ͘ƵƉĞŶŶ͘ĞĚƵͬĐŐŝͬǀŝĞǁĐŽŶƚĞŶƚ͘ĐŐŝ͍ĂƌƚŝĐůĞсϭϬϴϱΘĐŽŶƚĞǆƚсƐƉƉͺƉĂƉĞƌƐ͘��

^ŚŝŶŶ͕�DĂƌǇďĞƚŚ͕�ĂŶĚ�ZĞďĞĐĐĂ��ŽŚĞŶ͘�͞,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ͗���ZĞǀŝĞǁ�ŽĨ�ƚŚĞ�>ŝƚĞƌĂƚƵƌĞ͘͟��ĞŶƚĞƌ�
ĨŽƌ��ǀŝĚĞŶĐĞͲďĂƐĞĚ�^ŽůƵƚŝŽŶƐ�ƚŽ�,ŽŵĞůĞƐƐŶĞƐƐ͘�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�:ĂŶƵĂƌǇ�ϮϬϭϵ͘�
ŚƚƚƉ͗ͬͬǁǁǁ͘ĞǀŝĚĞŶĐĞŽŶŚŽŵĞůĞƐƐŶĞƐƐ͘ĐŽŵͬǁƉͲ
ĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϮͬ,ŽŵĞůĞƐƐŶĞƐƐͺWƌĞǀĞŶƚŝŽŶͺ>ŝƚĞƌĂƚƵƌĞͺ^ǇŶƚŚĞƐŝƐ͘ƉĚĨ

^ŚŝŶŶ͕�DĂƌǇďĞƚŚ͕�:ŝŵ��ĂƵŵŽŚů͕�ĂŶĚ�<ŝŵ�,ŽƉƉĞƌ͘�͞dŚĞ�WƌĞǀĞŶƚŝŽŶ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ͘͟��ŶĂůǇƐĞƐ�
ŽĨ�^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WƵďůŝĐ�WŽůŝĐǇ�ϭ͕�ŶŽ͘�ϭ�;�ĞĐĞŵďĞƌ�ϮϬϬϭͿ͗�ϵϱͲϭϮϳ͘�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬϭϱϯϬͲϮϰϭϱ͘ϬϬϬϬϲ͘��

^ŽƵƚŚĞƌŶ�WŽǀĞƌƚǇ�>Ăǁ��ĞŶƚĞƌ͕�͞hŶůŽĐŬŝŶŐ�zŽƵƌ��ŽŵŵƵŶŝƚǇ͛Ɛ�,ŝĚĚĞŶ�^ƚƌĞŶŐƚŚƐ͕͟�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�EŽǀĞŵďĞƌ�
ϮϬϭϮ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐƉůĐĞŶƚĞƌ͘ŽƌŐͬϮϬϭϮϭϭϮϲͬƵŶůŽĐŬŝŶŐͲǇŽƵƌͲĐŽŵŵƵŶŝƚǇй�ϮйϴϬйϵϵƐͲŚŝĚĚĞŶͲ
ƐƚƌĞŶŐƚŚƐͲŐƵŝĚĞďŽŽŬͲĐŽŵŵƵŶŝƚǇͲĂƐƐĞƚͲ
ŵĂƉƉŝŶŐŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐƉůĐĞŶƚĞƌ͘ŽƌŐͬϮϬϭϮϭϭϮϲͬƵŶůŽĐŬŝŶŐͲǇŽƵƌͲĐŽŵŵƵŶŝƚǇй�ϮйϴϬйϵϵƐͲ
ŚŝĚĚĞŶͲƐƚƌĞŶŐƚŚƐͲŐƵŝĚĞďŽŽŬͲĐŽŵŵƵŶŝƚǇͲĂƐƐĞƚͲŵĂƉƉŝŶŐ͘��

dŚĞ��ĂůŝĨŽƌŶŝĂ�,ŽŵĞůĞƐƐ��ŽŽƌĚŝŶĂƚŝŶŐ�ĂŶĚ�&ŝŶĂŶĐŝŶŐ��ŽƵŶĐŝů͘�͞dŚĞ�/ŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�,ŽŵĞůĞƐƐ�WŽŝŶƚͲ/ŶͲ
dŝŵĞ��ŽƵŶƚ͘͟��ĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďĐƐŚ͘ĐĂ͘ŐŽǀͬŚĐĨĐͬĚŽĐƵŵĞŶƚƐͬƉŝƚͺĐŽƵŶƚ͘ƉĚĨ

dŚĞ�WĞǁ��ŚĂƌŝƚĂďůĞ�dƌƵƐƚƐ͘�͞dĂƌŐĞƚĞĚ��ǀĂůƵĂƚŝŽŶƐ��ĂŶ�,ĞůƉ�WŽůŝĐǇŵĂŬĞƌƐ�^Ğƚ�WƌŝŽƌŝƚŝĞƐ͘͟��WĞǁͲDĂĐ�ƌƚŚƵƌ�
ZĞƐƵůƚƐ�&ŝƌƐƚ�/ŶŝƚŝĂƚŝǀĞ͘�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�DĂƌĐŚ�ϵ͕�ϮϬϭϴ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉĞǁƚƌƵƐƚƐ͘ŽƌŐͬĞŶͬƌĞƐĞĂƌĐŚͲ
ĂŶĚͲĂŶĂůǇƐŝƐͬŝƐƐƵĞͲďƌŝĞĨƐͬϮϬϭϴͬϬϯͬƚĂƌŐĞƚĞĚͲĞǀĂůƵĂƚŝŽŶƐͲĐĂŶͲŚĞůƉͲƉŽůŝĐǇŵĂŬĞƌƐͲƐĞƚͲƉƌŝŽƌŝƚŝĞƐ͘�

dŚĞĚŽƐ͕��ƌĞƚƚ͕�^ĂƌĂ�DĐdĂƌŶĂŐŚĂŶ͕�ĂŶĚ��ůĂƵĚŝĂ��ŽƵůƚŽŶ͘�͞&ĂŵŝůǇ�ZĞƐŝĚĞŶƚŝĂů�/ŶƐƚĂďŝůŝƚǇ͘͟�hƌďĂŶ�/ŶƐƚŝƚƵƚĞ͘�
>ĂƐƚ�ŵŽĚŝĨŝĞĚ�DĂǇ�ϮϬϭϴ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƵƌďĂŶ͘ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬƉƵďůŝĐĂƚŝŽŶͬϵϴϮϴϲͬĨĂŵŝůǇͺƌĞƐŝĚĞŶƚŝĂůͺŝŶƐƚĂďŝůŝƚǇͺǁŚ
ĂƚͺĐĂŶͺƐƚĂƚĞƐͺĂŶĚͺůŽĐĂůŝƚŝĞƐͺĚŽͺϭ͘ƉĚĨ͘�

�h͘�^͘��ŝƚŝǌĞŶƐŚŝƉ�ĂŶĚ�/ŵŵŝŐƌĂƚŝŽŶ�^ĞƌǀŝĐĞƐ͕�͞WƵďůŝĐ��ŚĂƌŐĞ͕͟�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƵƐĐŝƐ͘ŐŽǀͬŐƌĞĞŶĐĂƌĚͬƉƵďůŝĐͲĐŚĂƌŐĞ

h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�͞�ŽŶƚŝŶƵƵŵ�ŽĨ��ĂƌĞ�WƌŽŐƌĂŵ͘͟��ĐĐĞƐƐĞĚ�:ĂŶƵĂƌǇ�
ϭϴ͕�ϮϬϭϵ͘��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƉƌŽŐƌĂŵƐͬĐŽĐͬ͘��
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h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�͞,ŽŵĞůĞƐƐ�DĂŶĂŐĞŵĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ͘͟�
�ĐĐĞƐƐĞĚ�:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƉƌŽŐƌĂŵƐͬŚŵŝƐͬ͘��

h͘�^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�͞,ŽŵĞůĞƐƐ��ĞĨŝŶŝƚŝŽŶƐ͗��ƌŝƚĞƌŝĂ�ĨŽƌ��ĞĨŝŶŝŶŐ�
,ŽŵĞůĞƐƐ͘͟��ĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�ϮϬϭϵ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬ,ŽŵĞůĞƐƐ�ĞĨŝŶŝƚŝŽŶͺZĞĐŽƌĚŬĞĞƉŝŶŐZĞƋƵ
ŝƌĞŵĞŶƚƐĂŶĚ�ƌŝƚĞƌŝĂ͘ƉĚĨ

h͘�^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͘�͞,h�͛Ɛ�,ŽŵĞůĞƐƐ��ƐƐŝƐƚĂŶĐĞ�WƌŽŐƌĂŵƐ���'ƵŝĚĞ�ƚŽ�
�ŽƵŶƚŝŶŐ�hŶƐŚĞůƚĞƌĞĚ�,ŽŵĞůĞƐƐ�WĞŽƉůĞ͘͟�>ĂƐƚ�ŵŽĚŝĨŝĞĚ�KĐƚŽďĞƌ�ϮϬϬϰ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬŽŶĞĐƉĚͬĂƐƐĞƚƐͬ&ŝůĞͬ'ƵŝĚĞͲĨŽƌͲ�ŽƵŶƚŝŶŐͲhŶƐŚĞůƚĞƌĞĚͲ,ŽŵĞůĞƐƐͲ
WĞƌƐŽŶƐ͘ƉĚĨ

sĂƌŶĞǇ͕��ĂƌĐǇ͕�ĂŶĚ�tŝůůĞŵ�ǀĂŶ�sůŝĞƚ͘�͞,ŽŵĞůĞƐƐŶĞƐƐ͕��ŚŝůĚƌĞŶ͕�ĂŶĚ�zŽƵƚŚ͗�ZĞƐĞĂƌĐŚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�
ĂŶĚ��ĂŶĂĚĂ͘͟��ŵĞƌŝĐĂŶ��ĞŚĂǀŝŽƌĂů�^ĐŝĞŶƚŝƐƚ�ϱϭ͕�ŶŽ͘�ϲ�;&ĞďƌƵĂƌǇ�ϮϬϬϴͿ͗�ϳϭϱʹϮϬ͘�
ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϳϳͬϬϬϬϮϳϲϰϮϬϳϯϭϭϵϴϯ͘��

zŐůĞƐŝĂƐ͕�DĂƚƚŚĞǁ͘�͞dŚĞ�ŵŽƐƚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ǁĂǇ�ƚŽ�ŚĞůƉ�ƚŚĞ�ŚŽŵĞůĞƐƐ�ŝƐ�ƚŽ�ŐŝǀĞ�ƚŚĞŵ�ŚŽŵĞƐ͘͟�sŽǆ͘�>ĂƐƚ�
ŵŽĚŝĨŝĞĚ�&ĞďƌƵĂƌǇ�ϮϬ͕�ϮϬϭϵ͘�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ǀŽǆ͘ĐŽŵͬϮϬϭϰͬϱͬϯϬͬϱϳϲϰϬϵϲͬŚŽŵĞůĞƐƐͲƐŚĞůƚĞƌͲ
ŚŽƵƐŝŶŐͲŚĞůƉͲƐŽůƵƚŝŽŶƐ͘�
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�ƉƉĞŶĚŝǆ��͗�&ƵƌƚŚĞƌ�ZĞĂĚŝŶŐ�

EĂƚŝŽŶĂů�>ĂŶĚƐĐĂƉĞ��

tŚŝůĞ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŚĂƐ�ĞǆŝƐƚĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ĨŽƌŵƐ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ƐŝŶĐĞ�ƚŚĞ�ŵŝĚͲϭϴϬϬ͛Ɛ͕�ƚŚĞ�ĐƌŝƐŝƐ�ŽĨ�
ŵŽĚĞƌŶ�ĞƌĂ�ŚŽŵĞůĞƐƐŶĞƐƐ�ďĞŐĂŶ�ŝŶ�ƚŚĞ�ϭϵϴϬ͛Ɛ͘ϭϮϰ�&ĞĚĞƌĂů�ĂĐƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƐĞǀĞƌĂů�ƉŝĞĐĞƐ�ŽĨ�
ůĞŐŝƐůĂƚŝŽŶ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶƐ�ƚŽ�ĐŽŶĨƌŽŶƚ�ƚŚĞ�ĞƉŝĚĞŵŝĐ͕�ƐƵĐŚ�ĂƐ�ƚŚĞ��ŵĞƌŝĐĂŶ�ZĞĐŽǀĞƌǇ�ĂŶĚ�
ZĞŝŶǀĞƐƚŵĞŶƚ��Đƚ�ŽĨ�ϮϬϬϵ͕�;ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�Ψϭ͘ϱ�ďŝůůŝŽŶ�ĨŽƌ�Ă�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�&ƵŶĚͿ͕�ĂŶĚ�ƚŚĞ�
ĨĞĚĞƌĂů�ĂŶŶƵĂů�DĐ<ŝŶŶĞǇ�sĞŶƚŽ�,ŽŵĞůĞƐƐ��ƐƐŝƐƚĂŶĐĞ�'ƌĂŶƚ�ĂƉƉƌŽƉƌŝĂƚŝŽŶ�;ǁŚŝĐŚ�ƌĞĐĞŝǀĞĚ�ΨϮ͘ϱ�ďŝůůŝŽŶ�ŝŶ�
&zϮϬϭϴͿ�ƐĞĞŬ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ŝƐƐƵĞ͘ϭϮϱ

dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ�;,h�Ϳ�ƌĞƋƵŝƌĞƐ�ĂŶ�ĂŶŶƵĂů�ĐŽƵŶƚ�ƚŽ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�
ĞǆƚĞŶƚ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŶĂƚŝŽŶĂůůǇ͘�,h��ƌĞƋƵŝƌĞƐ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ďĞ�ƐƉůŝƚ�ŐĞŽŐƌĂƉŚŝĐĂůůǇ�ĂŶĚ�ĂƉƉůǇ�ĨŽƌ�ĨƵŶĚƐ�
ƚŚƌŽƵŐŚ��ŽŶƚŝŶƵƵŵƐ�ŽĨ��ĂƌĞ�;�Ž�Ϳ͘ϭϮϲ�dŚĞǇ�ĨƵƌƚŚĞƌŵŽƌĞ�ƌĞƋƵŝƌĞ��Ž�Ɛ�ƚƌĂĐŬ�ƉĂƌƚŝĐŝƉĂŶƚ�ƐĞƌǀŝĐĞ�ĂŶĚ�
ŵĞƚƌŝĐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ƐǇƐƚĞŵƐ͕�ŐĞŶĞƌĂůůǇ�ŝŶ�Ă�ƐǇƐƚĞŵ�ŬŶŽǁŶ�ĂƐ�ƚŚĞ�
,ŽŵĞůĞƐƐ�DĂŶĂŐĞŵĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ�;,D/^Ϳ͘ϭϮϳ

�Ɛ�ŐŽǀĞƌŶŵĞŶƚ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƐƚƌƵŐŐůĞ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ďĞƐƚ�ƉƌĂĐƚŝĐĞƐ�ĨŽƌ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�
ŚŽŵĞůĞƐƐ�ĞƉŝĚĞŵŝĐ͕�ĂŶĚ��ĂůŝĨŽƌŶŝĂ�ƐƉĞĐŝĨŝĐĂůůǇ�ƐƚƌƵŐŐůĞƐ�ǁŝƚŚ�ƚŚĞ�ŵŽƐƚ�ĂŵŽƵŶƚ�ŽĨ�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ĂŶǇ�ŽŶĞ�ƐƚĂƚĞ͕�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŵŽƌĞ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŚĂƐ�ƌĞĂĐŚĞĚ�
ĐƌŝƚŝĐĂů�ůĞǀĞůƐ͘��

�ĂůŝĨŽƌŶŝĂ�>ĂŶĚƐĐĂƉĞ��

�ĂůŝĨŽƌŶŝĂ�ŶŽƚ�ũƵƐƚ�ůĞĂĚƐ�ŝŶ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŐĞŶĞƌĂůůǇ�ďƵƚ�ĂůƐŽ�ŝŶ�ƵŶƐŚĞůƚĞƌĞĚ�ŚŽŵĞůĞƐƐŶĞƐƐ͗�ϲϵ�ƉĞƌĐĞŶƚ�ŽĨ�
ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�ƚŚŝƐ�ƐƚĂƚĞͲͲϴϵ͕ϱϰϯ�ƉĞŽƉůĞ�ŽƵƚ�ŽĨ�ϭϮϵ͕ϲϳϮͲͲůŝǀĞ�ƐŽŵĞǁŚĞƌĞ�ŶŽƚ�

ϭϮϰ EĂƚŝŽŶĂů��ĐĂĚĞŵŝĞƐ�ŽĨ�^ĐŝĞŶĐĞƐ͕��ŶŐŝŶĞĞƌŝŶŐ͕�ĂŶĚ�DĞĚŝĐŝŶĞ͕�ϮϬϭϴ͘�͞WĞƌŵĂŶĞŶƚ�^ƵƉƉŽƌƚŝǀĞ�,ŽƵƐŝŶŐ͗��ǀĂůƵĂƚŝŶŐ�
ƚŚĞ��ǀŝĚĞŶĐĞ�ĨŽƌ�/ŵƉƌŽǀŝŶŐ�,ĞĂůƚŚ�KƵƚĐŽŵĞƐ��ŵŽŶŐ�WĞŽƉůĞ��ǆƉĞƌŝĞŶĐŝŶŐ��ŚƌŽŶŝĐ�,ŽŵĞůĞƐƐŶĞƐƐ͕͟�tĂƐŚŝŶŐƚŽŶ͕�
��͗�dŚĞ�EĂƚŝŽŶĂů��ĐĂĚĞŵŝĞƐ�WƌĞƐƐ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϳϮϮϲͬϮϱϭϯϯ͘�
ϭϮϱ�EĂƚŝŽŶĂů��ůůŝĂŶĐĞ�ƚŽ��ŶĚ�,ŽŵĞůĞƐƐŶĞƐƐ͕�͞&ĞĚĞƌĂů�&ƵŶĚŝŶŐ�ĨŽƌ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌŽŐƌĂŵƐ͕͟�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϮϬ͕�
ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬĞŶĚŚŽŵĞůĞƐƐŶĞƐƐ͘ŽƌŐͬĞŶĚŝŶŐͲŚŽŵĞůĞƐƐŶĞƐƐͬƉŽůŝĐǇͬĨĞĚĞƌĂůͲĨƵŶĚŝŶŐͲŚŽŵĞůĞƐƐŶĞƐƐͲƉƌŽŐƌĂŵƐͬ
ϭϮϲ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͕�͞�ŽŶƚŝŶƵƵŵ�ŽĨ��ĂƌĞ�WƌŽŐƌĂŵ͕͟�ĂĐĐĞƐƐĞĚ�:ĂŶƵĂƌǇ�
ϭϴ͕�ϮϬϭϵ͕��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƉƌŽŐƌĂŵƐͬĐŽĐͬ͘��
ϭϮϳ h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ��ĞǀĞůŽƉŵĞŶƚ͕�͞,ŽŵĞůĞƐƐ�DĂŶĂŐĞŵĞŶƚ�/ŶĨŽƌŵĂƚŝŽŶ�^ǇƐƚĞŵ͕͟�ĂĐĐĞƐƐĞĚ�
:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƉƌŽŐƌĂŵƐͬŚŵŝƐͬ͘�
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ƐƵŝƚĂďůĞ�ĨŽƌ�ŚƵŵĂŶ�ŚĂďŝƚĂƚŝŽŶ͘ϭϮϴ�>ŽƐ��ŶŐĞůĞƐ�ƐůŝŐŚƚůǇ�ĞǆĂŐŐĞƌĂƚĞƐ�ƚŚŝƐ�ƚƌĞŶĚ͗�ϯϵ͕ϯϵϲ�ŽĨ�ƚŚĞ�ϱϮ͕ϳϲϱ�
ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�ĂƌĞ�ƵŶƐŚĞůƚĞƌĞĚ͘ϭϮϵ

�ĐŽŶŽŵŝĐ�ƐŚŽĐŬƐ�ĂŶĚ�ƚŚĞ�ƐƚĂƚĞ͛Ɛ�ƌĞŶƚĂů�ĐůŝŵĂƚĞ�ĞǆĂĐĞƌďĂƚĞ�ƚŚŝƐ�ƉƌŽďůĞŵ͘�/Ŷ�ϮϬϭϴ͕�>ŽƐ��ŶŐĞůĞƐ�ŵĞĚŝĂŶ�
ƌĞŶƚĂů�ƉƌŝĐĞƐ�ĨŽƌ�Ă�ƚǁŽ�ďĞĚƌŽŽŵ�ǁĞƌĞ�Ψϭ͕ϳϱϬ�ƉĞƌ�ŵŽŶƚŚ͘ϭϯϬ��ǀĞŶ�ǁŚĞŶ�ƌĞŶƚĞƌƐ�ĐĂŶ�ĂĨĨŽƌĚ�ƚŚĞŝƌ�ƵŶŝƚƐ͕�
ƚŝŐŚƚ�ŚŽƵƐŝŶŐ�ŵĂƌŬĞƚƐ�ŚĂǀĞ�ŚŝŐŚ�ĞǀŝĐƚŝŽŶ�ƌĂƚĞƐ͕�ĂŶĚ�ĞǀŝĐƚŝŽŶƐ�ĂƌĞ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐŚĞůƚĞƌ�ĞŶƚƌǇ͘ϭϯϭ�dŚĞ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ĐƌŝƐŝƐ�ŝŶ�>ŽƐ��ŶŐĞůĞƐ�ŝƐ�ŽŶůǇ�ŐƌŽǁŝŶŐ�ĚŝƌĞƌ͕�ĂŶĚ�ŐŽǀĞƌŶŵĞŶƚ�ĂĐƚŝŽŶ�ŝƐ�ĚĞƐƉĞƌĂƚĞůǇ�ŶĞĞĚĞĚ�
ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĐƌŝƐŝƐ�ĂŶĚ�ƉƌĞǀĞŶƚ�ĞŶƚƌǇ�ŝŶƚŽ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

WƌĞǀĞŶƚŝŽŶ��ůĂƐƐŝĨŝĐĂƚŝŽŶƐ��

dŚĞ�ůŝƚĞƌĂƚƵƌĞ�ŝĚĞŶƚŝĨŝĞƐ�ƚŚƌĞĞ�ƉƌŝŵĂƌǇ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ͘�dŚĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶƐ�
ŝŶĐůƵĚĞ�ƉƌŝŵĂƌǇ͕�ƐĞĐŽŶĚĂƌǇ͕�ĂŶĚ�ƚĞƌƚŝĂƌǇ�ƉƌĞǀĞŶƚŝŽŶ͗ϭϯϮ

Ǧ WƌŝŵĂƌǇ�ƉƌĞǀĞŶƚŝŽŶ�ŝƐ�ƚŽ�ƉƌĞǀĞŶƚ�ŶĞǁ�ŝŶĚŝǀŝĚƵĂůƐ�Žƌ�ĨĂŵŝůŝĞƐ�ĨƌŽŵ�ďĞĐŽŵŝŶŐ�ŚŽŵĞůĞƐƐ�ŝŶ�ƚŚĞ�ĨŝƌƐƚ�
ƉůĂĐĞ͘ϭϯϯ

Ǧ ^ĞĐŽŶĚĂƌǇ�ƉƌĞǀĞŶƚŝŽŶ�ĨŽĐƵƐĞƐ�ŽŶ�ŝĚĞŶƚŝĨǇŝŶŐ�ŶĞǁůǇ�ŚŽŵĞůĞƐƐ�ƉĞŽƉůĞ�ĂŶĚ�ƚĂƌŐĞƚŝŶŐ�ƐĞƌǀŝĐĞƐ�ƚŽ�
ƋƵŝĐŬůǇ�ŐĞƚ�ƚŚĞŵ�ŚŽƵƐĞĚ�ĂŐĂŝŶ͘�^ĞĐŽŶĚĂƌǇ�ƉƌĞǀĞŶƚŝŽŶ͕�ƚŚĞƌĞĨŽƌĞ͕�ĚŽĞƐ�ŶŽƚ�ƐĞĞŬ�ƚŽ�ƌĞĚƵĐĞ�ƚŚĞ�
ŶƵŵďĞƌ�ŽĨ�ŶĞǁ�ĐĂƐĞƐ͘ϭϯϰ

Ǧ dĞƌƚŝĂƌǇ�ƉƌĞǀĞŶƚŝŽŶ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ůŽŶŐ�ƚĞƌŵ�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ƉĞŽƉůĞ�ǁŝƚŚ�ĞǆƚĞŶĚĞĚ�
ŚŝƐƚŽƌǇ�ŽĨ�ůŽŶŐͲƚĞƌŵ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϭϯϱ

ϭϮϴ DĞŐŚĂŶ�,ĞŶƌǇ�Ğƚ�Ăů͕͘͘�WĂƌƚ�/͗�WŽŝŶƚͲŝŶͲdŝŵĞ��ƐƚŝŵĂƚĞƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ͘�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽƵƐŝŶŐ�ĂŶĚ�hƌďĂŶ�
�ĞǀĞůŽƉŵĞŶƚ͕�;dŚĞ�ϮϬϭϴ��ŶŶƵĂů�,ŽŵĞůĞƐƐ��ƐƐĞƐƐŵĞŶƚ�ZĞƉŽƌƚ�;�,�ZͿ�ƚŽ��ŽŶŐƌĞƐƐ͕��ĞĐĞŵďĞƌ�ϮϬϭϴͿ͕�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŚƵĚĞǆĐŚĂŶŐĞ͘ŝŶĨŽͬƌĞƐŽƵƌĐĞƐͬĚŽĐƵŵĞŶƚƐͬϮϬϭϴͲ�,�ZͲWĂƌƚͲϭ͘ƉĚĨ͘��
ϭϮϵ >ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞƐ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴ�'ƌĞĂƚĞƌ�>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐŶĞƐƐ��ŽƵŶƚ͕͟�ĂĐĐĞƐƐĞĚ�DĂƌĐŚ�ϭϵ͕�
ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϮϬϬϬͲϮϬϭϴͲŐƌĞĂƚĞƌͲůŽƐͲĂŶŐĞůĞƐͲŚŽŵĞůĞƐƐͲĐŽƵŶƚͲĚĂƚĂͲƐƵŵŵĂƌǇͲƚŽƚĂůͲ
ƉŽŝŶƚͲŝŶͲƚŝŵĞͲŚŽŵĞůĞƐƐͲƉŽƉƵůĂƚŝŽŶͲďǇͲŐĞŽŐƌĂƉŚŝĐͲĂƌĞĂƐ͘��
ϭϯϬ��ŚŝůĂŶĚ͕��ůŝũĂŚ͕�͞>��ZĞŶƚƐ��ŽŶƚŝŶƵĞ�ƚŽ�&ůĂƚůŝŶĞ͕͟�>���ƵƌďĞĚ͕�ůĂƐƚ�ŵŽĚŝĨŝĞĚ�:ƵůǇ�ϱ͕�ϮϬϭϴ͕�
ŚƚƚƉƐ͗ͬͬůĂ͘ĐƵƌďĞĚ͘ĐŽŵͬϮϬϭϴͬϳͬϱͬϭϳϱϯϴϱϯϰͬůĂͲƌĞŶƚĂůͲƉƌŝĐĞƐͲƌĞƉŽƌƚͲĂƉĂƌƚŵĞŶƚͲĐŽƐƚ͘
ϭϯϭEĂƚŝŽŶĂů�>Ăǁ��ĞŶƚĞƌ�ŽŶ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂŶĚ�WŽǀĞƌƚǇ͕��͞WƌŽƚĞĐƚ�dĞŶĂŶƚƐ�ĂŶĚ�WƌĞǀĞŶƚ�,ŽŵĞůĞƐƐŶĞƐƐ͕͟�ůĂƐƚ�ĂĐĐĞƐƐĞĚ�
:ĂŶƵĂƌǇ�ϭϴ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŶůĐŚƉ͘ŽƌŐͬWƌŽƚĞĐƚdĞŶĂŶƚƐϮϬϭϴ͘�
ϭϯϮ��ŶŶ�DŽŶƚŐŽŵĞƌǇ�Ğƚ�Ăů͕͘�͞ZĞƚŚŝŶŬŝŶŐ�,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�ĂŵŽŶŐ�WĞƌƐŽŶƐ�ǁŝƚŚ�^ĞƌŝŽƵƐ�DĞŶƚĂů�/ůůŶĞƐƐ͕͟�
^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WŽůŝĐǇ�ZĞǀŝĞǁ�ϳ͕�ŶŽ͘�ϭ�;:ĂŶƵĂƌǇ�ϮϬϭϯͿ͕�ϳϯͲϳϰ͕�ŚƚƚƉ͗ͬͬǁŽƌŬƐ͘ďĞƉƌĞƐƐ͘ĐŽŵͬĚĞŶŶŝƐͺĐƵůŚĂŶĞͬϭϮϯͬ
ϭϯϯ tŝůů�EŝĐŚŽůĂƐ�ĂŶĚ��ĞŶũĂŵŝŶ�&͘�,ĞŶǁŽŽĚ͕�Η�ƉƉůǇŝŶŐ�Ă�WƌĞǀĞŶƚŝŽŶ�&ƌĂŵĞǁŽƌŬ�ƚŽ��ĚĚƌĞƐƐ�,ŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�Ă�
WŽƉƵůĂƚŝŽŶ�,ĞĂůƚŚ�/ƐƐƵĞ͕Η�:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�WŽůŝĐǇ�ϯϵ͕�ŶŽ͘�ϯ�;ϮϬϭϴͿ͗�ϮϴϯͲϵϯ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϱϳͬƐϰϭϮϳϭͲ
ϬϭϴͲϬϭϯϳͲϵ͖͘�DĂƌǇďĞƚŚ�^ŚŝŶŶ�Ğƚ�Ăů͕͘�͞dŚĞ�WƌĞǀĞŶƚŝŽŶ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ͕͟��ŶĂůǇƐĞƐ�ŽĨ�^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�
WƵďůŝĐ�WŽůŝĐǇ�ϭ͕�ŶŽ͘�ϭ�;�ĞĐĞŵďĞƌ�ϮϬϬϭͿ͗�ϵϱͲϭϮϳ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϭϭϭͬϭϱϯϬͲϮϰϭϱ͘ϬϬϬϬϲ͘��
ϭϯϰ�^ŚŝŶŶ͕�DĂƌǇďĞƚŚ�Θ��ĂƵŵŽŚů͕�:ŝŵ�Θ�,ŽƉƉĞƌ͕�<ŝŵ͘�;ϮϬϬϭͿ͘�dŚĞ�WƌĞǀĞŶƚŝŽŶ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ͘��ŶĂůǇƐĞƐ�ŽĨ�
^ŽĐŝĂů�/ƐƐƵĞƐ�ĂŶĚ�WƵďůŝĐ�WŽůŝĐǇ͘�ϭ͘�ϵϱ�Ͳ�ϭϮϳ͘�ϭϬ͘ϭϭϭϭͬϭϱϯϬͲϮϰϭϱ͘ϬϬϬϬϲ͘�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƌĞƐĞĂƌĐŚŐĂƚĞ͘ŶĞƚͬƉƵďůŝĐĂƚŝŽŶͬϮϮϳϲϬϬϰϴϬͺdŚĞͺWƌĞǀĞŶƚŝŽŶͺŽĨͺ,ŽŵĞůĞƐƐŶĞƐƐͺZĞǀŝƐŝƚĞĚ
ϭϯϱ��ĞŶŶŝƐ�W͘��ƵůŚĂŶĞ͕�^ƚĞƉŚĞŶ�DĞƚƌĂƵǆ�Θ�dŚŽŵĂƐ��ǇƌŶĞ�;ϮϬϭϭͿ���ƉƌĞǀĞŶƚŝŽŶͲĐĞŶƚĞƌĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŚŽŵĞůĞƐƐŶĞƐƐ�
ĂƐƐŝƐƚĂŶĐĞ͗�Ă�ƉĂƌĂĚŝŐŵ�ƐŚŝĨƚ͍͕�,ŽƵƐŝŶŐ�WŽůŝĐǇ��ĞďĂƚĞ͕�Ϯϭ͗Ϯ͕�ϮϵϱͲϯϭϱ͕��K/͗�ϭϬ͘ϭϬϴϬͬϭϬϱϭϭϰϴϮ͘ϮϬϭϬ͘ϱϯϲϮϰϲ



LLL�

WƌĞĚŝĐƚŽƌƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ�ZĞǀŝƐŝƚĞĚ�

tŚŝůĞ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŐĞŶĞƌĂůůǇ�ǀĂƌǇ�ĂĐƌŽƐƐ�ƚŝŵĞ͕�ƐƉĂĐĞ͕�ĂŶĚ�ƐŽĐŝĂů�ƉŽůŝĐǇ�ůĂŶĚƐĐĂƉĞ͕�ǁĞ�
ŚĂǀĞ�ŝŶĐůƵĚĞĚ�Ă�ďƌŝĞĨ�ƐƵƌǀĞǇ�ŽĨ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ�ĞǆĂŵŝŶŝŶŐ�ƐƉĞĐŝĨŝĐ�ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ͘��

WƌŽŐƌĂŵͲ>ĞǀĞů�&ĂĐƚŽƌƐ�
ZĞƐĞĂƌĐŚ�ŽŶ�sĞƚĞƌĂŶ�ƉƌĞǀĞŶƚŝŽŶ�ƌĞĐŝƉŝĞŶƚƐ�ĨŝŶĚƐ�ƚŚĂƚ�ĐůŝĞŶƚƐ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ�ĂƐƐŝƐƚĂŶĐĞ�
ǁĞƌĞ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ǁŚŝůĞ�ĐůŝĞŶƚƐ�ǁŚŽ�ƌĞĐĞŝǀĞĚ�ŚŽƵƐŝŶŐ�ƐĞĂƌĐŚ�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ƌĞŶƚĂů�
ƉĂǇŵĞŶƚ�ĂƐƐŝƐƚĂŶĐĞ�ǁĞƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ĞŶƚĞƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͘ϭϯϲ�tŚŝůĞ�ƚŚĞƐĞ�ĨŝŶĚŝŶŐƐ�ǁĞƌĞ�ƐƚĂƚŝƐƚŝĐĂůůǇ�
ƐŝŐŶŝĨŝĐĂŶƚ͕�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƉƌĞǀĞŶƚŝŽŶ�ĞŶƌŽůůĞĞƐ͛�ƉĞƌƐŽŶĂů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶĨůƵĞŶĐĞ�ǁŚŝĐŚ�
ƐƉĞĐŝĨŝĐ�ƐĞƌǀŝĐĞƐ�ƚŚĞǇ�ƌĞĐĞŝǀĞ�ĐŽŶǀŽůƵƚĞĚ�ĞĨĨŽƌƚƐ�ƚŽ�ŝƐŽůĂƚĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƉƌĞǀĞŶƚŝŽŶ�
ƐĞƌǀŝĐĞ͖�ŝƚ�ŝƐ�ƉŽƐƐŝďůĞ�ĐŽŶĨŽƵŶĚŝŶŐ�ǀĂƌŝĂďůĞƐ�ƐƵĐŚ�ĂƐ�ĞŵƉůŽǇŵĞŶƚ�ƐƚĂƚƵƐ�ĐŽǀĂƌǇ�ǁŝƚŚ�ǁŚĞƚŚĞƌ�ƐŽŵĞŽŶĞ�
ƐŝŵƉůǇ�ƌĞĐĞŝǀĞĚ�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ�ĂƐƐŝƐƚĂŶĐĞ�ǀĞƌƐƵƐ�ƌĞŶƚĂů�ĂŶĚ�ŚŽƵƐŝŶŐ�ƐĞĂƌĐŚ�ĂƐƐŝƐƚĂŶĐĞ͘��

�ŽŵŵƵŶŝƚǇͲ>ĞǀĞů�&ĂĐƚŽƌƐ��
ZĞƐĞĂƌĐŚ�ƚŚĂƚ�ŝĚĞŶƚŝĨŝĞƐ�ƐƚĂƚŝƐƚŝĐĂůůǇ�ĂŶĚ�ĞĐŽŶŽŵŝĐĂůůǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ƉƌŽŐƌĂŵͲůĞǀĞů�ĂŶĚ�ĐŽŵŵƵŶŝƚǇͲůĞǀĞů�
ƉƌĞĚŝĐƚŽƌƐ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŝƐ�ŵŽƌĞ�ƐƉĂƌƐĞ͘�KŶ�ŽŶĞ�ŚĂŶĚ͕�Ă�ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ŽĨ�ĐŽŵŵƵŶŝƚǇͲůĞǀĞů�ŚŽƵƐŝŶŐ�
ŵĂƌŬĞƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĨŝŶĚ�ƚŚĂƚ�ƐĞǀĞƌĂů�ĐŽŶĐůƵĚĞ�ƌĞŶƚ͕�ǀĂĐĂŶĐǇ͕�ƌĞŶƚ�ĐŽŶƚƌŽů͕�ĂŶĚ�ĐůŝŵĂƚĞ�ƉƌĞĚŝĐƚ�
ŚŽŵĞůĞƐƐŶĞƐƐ�ƌĂƚĞƐ�ǁŚŝůĞ�ƐĞǀĞƌĂů�ƐƚƵĚŝĞƐ�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ƐƵĐŚ�ĨĂĐƚŽƌƐ�ĚŝĚ�ŶŽƚ�ĨŝŶĚ�ƚŚĞŵ�ƚŽ�ďĞ�
ƐŝŐŶŝĨŝĐĂŶƚ͘ϭϯϳ�,ŽǁĞǀĞƌ͕�ĂĚĚŝƚŝŽŶĂů�ƐƚƵĚŝĞƐ�ŚĂǀĞ�ĨŽƵŶĚ�ƚŚĂƚ�ǀĂĐĂŶĐǇ�ĂŶĚ�ĨŽƌĞĐůŽƐƵƌĞ�ƌĂƚĞƐ�ŝŶ�ƚŚĞ�
ŐĞŽŐƌĂƉŚŝĐ�ĂƌĞĂ�ǁŚĞƌĞ�Ă�sĞƚĞƌĂŶ�ĐůŝĞŶƚ�ĞǆŝƚĞĚ�ƉƌĞĚŝĐƚ�ŚŽŵĞůĞƐƐŶĞƐƐ�ƌĂƚĞƐ͘�ϭϯϴ

ϭϯϲ dŚŽŵĂƐ��ǇƌŶĞ�Ğƚ�Ăů͕͘�͞WƌĞĚŝĐƚŽƌƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ��ŵŽŶŐ�&ĂŵŝůŝĞƐ�ĂŶĚ�^ŝŶŐůĞ��ĚƵůƚƐ��ĨƚĞƌ��ǆŝƚ�&ƌŽŵ�
,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ�WƌŽŐƌĂŵƐ͕͟�,ŽƵƐŝŶŐ�WŽůŝĐǇ��ĞďĂƚĞ�Ϯϲ͕�ŶŽ͘�ϭ�;^ĞƉƚĞŵďĞƌ�ϮϬϭϱͿ͗�
ϮϱϮͲϮϳϱ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϭϬϱϭϭϰϴϮ͘ϮϬϭϱ͘ϭϬϲϬϮϰϵ͘�
ϭϯϳ �ƌĞŶĚĂŶ�KΖ&ůĂŚĞƌƚǇ͕�͞tƌŽŶŐ�ƉĞƌƐŽŶ�ĂŶĚ�ǁƌŽŶŐ�ƉůĂĐĞ͗�&Žƌ�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƚŚĞ�ĐŽŶũƵŶĐƚŝŽŶ�ŝƐ�ǁŚĂƚ�ŵĂƚƚĞƌƐ͕͟�
:ŽƵƌŶĂů�ŽĨ�,ŽƵƐŝŶŐ��ĐŽŶŽŵŝĐƐ�ϭϯ͕�ŶŽ͘�ϭ͘�;ϮϬϬϰͿ͗�ϭϯ͕�ŚƚƚƉ͗ͬͬǁǁǁ͘ƐĐŝĞŶĐĞĚŝƌĞĐƚ͘ĐŽŵͬƐĐŝĞŶĐĞͬĂƌƚŝĐůĞͬƉŝŝͬ^ϭϬϱϭͲ
ϭϯϳϳ;ϬϰͿϬϬϬϬϮͲϲ͘��
͖�ƌĞŶĚĂŶ�KΖ&ůĂŚĞƌƚǇ͕�͞,ŽŵĞůĞƐƐŶĞƐƐ�ĂƐ�ďĂĚ�ůƵĐŬ͗�/ŵƉůŝĐĂƚŝŽŶƐ�ĨŽƌ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƉŽůŝĐǇ͕͟�ŝŶ�,Žǁ�ƚŽ�,ŽƵƐĞ�ƚŚĞ�
,ŽŵĞůĞƐƐ͕�ĞĚŝƚĞĚ�ďǇ�/ŶŐƌŝĚ�'ŽƵůĚ��ůůĞŶ�Θ��ƌĞŶĚĂŶ�K͛&ůĂŚĞƌƚǇ͕�ϭϰϯͲϭϴϮ͘�EĞǁ�zŽƌŬ͗�ZƵƐƐĞů�^ĂŐĞ͘�ϮϬϭϬ͕�
ŚƚƚƉƐ͗ͬͬŵƵƐĞ͘ũŚƵ͘ĞĚƵͬďŽŽŬͬϭϰϵϵϴ͘�
ϭϯϴ dŚŽŵĂƐ��ǇƌŶĞ�Ğƚ�Ăů͕͘�͞WƌĞĚŝĐƚŽƌƐ�ŽĨ�,ŽŵĞůĞƐƐŶĞƐƐ��ŵŽŶŐ�&ĂŵŝůŝĞƐ�ĂŶĚ�^ŝŶŐůĞ��ĚƵůƚƐ��ĨƚĞƌ��ǆŝƚ�&ƌŽŵ�
,ŽŵĞůĞƐƐŶĞƐƐ�WƌĞǀĞŶƚŝŽŶ�ĂŶĚ�ZĂƉŝĚ�ZĞͲ,ŽƵƐŝŶŐ�WƌŽŐƌĂŵƐ͕͟�,ŽƵƐŝŶŐ�WŽůŝĐǇ��ĞďĂƚĞ�Ϯϲ͕�ŶŽ͘�ϭ�;^ĞƉƚĞŵďĞƌ�ϮϬϭϱͿ͗�
ϮϱϮͲϮϳϱ͕�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϭϬϱϭϭϰϴϮ͘ϮϬϭϱ͘ϭϬϲϬϮϰϵ͘�



LY�

�ŽŵƉĂƌŝƐŽŶ�ŽĨ�,ŽŵĞďĂƐĞ�ĂŶĚ�Wdd�ZŝƐŬ�&ĂĐƚŽƌƐ�

�ŽůĚ�ŝŶĚŝĐĂƚĞƐ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĨŽƵŶĚ�ŝŶ�ďŽƚŚ�,ŽŵĞďĂƐĞ�ĂŶĚ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�ƐĐƌĞĞŶŝŶŐ�ƚŽŽůƐ�

,ŽŵĞďĂƐĞ�ƐĐƌĞĞŶŝŶŐ�ƚŽŽů Wdd

WƌĞŐŶĂŶĐǇ �ĞƉĞŶĚĞŶƚ�ƵŶĚĞƌ�ϲ�ǇĞĂƌƐ

�ŚŝůĚ�ƵŶĚĞƌ�Ϯ�ǇĞĂƌƐ

EŽƚ�ĐƵƌƌĞŶƚůǇ�ĞŵƉůŽǇĞĚ� tŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ϲϬ�ĚĂǇƐ�ŚŽƵƐĞŚŽůĚ�ŚĂƐ�ĞǆƉĞƌŝĞŶĐĞĚ�ƐƵĚĚĞŶ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ůŽƐƐ�ŽĨ�
ŝŶĐŽŵĞ͕�ŝŶĐůƵĚŝŶŐ�ůŽƐƐ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚͬŽƌ�ĐĂƐŚ�ďĞŶĞĨŝƚƐ��E�ͬKZ�ĞǆƉĞƌŝĞŶĐĞĚ�
ĂŶ�ƵŶĐŽŶƚƌŽůůĂďůĞ�ĂŶĚ�ƐŝŐŶŝĨŝĐĂŶƚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŶŽŶͲĚŝƐĐƌĞƚŝŽŶĂƌǇ�ĞǆƉĞŶƐĞƐ��

,ŽƵƐĞŚŽůĚ�ŝƐ�ŶŽƚ�ƚŚĞ�
ůĞĂƐĞŚŽůĚĞƌ

'ƌĞĂƚĞƌ�ƉŽŝŶƚƐ�ĂƌĞ�ĂǁĂƌĚĞĚ�ĨŽƌ�ŚŽƵƐĞŚŽůĚƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�ůĞĂƐĞŚŽůĚĞƌƐ�ĂŶĚ�ĂƌĞ�Ăƚ�
ŝŵŵŝŶĞŶƚ�ƌŝƐŬ�ŽĨ�ŚŽŵĞůĞƐƐŶĞƐƐ�

ZĞŝŶƚĞŐƌĂƚŝŶŐ�ĨƌŽŵ�
ƐŚĞůƚĞƌ͕�ũĂŝů�Žƌ�ƚƌĞĂƚŵĞŶƚ�
ƉƌŽŐƌĂŵ�

�ŶǇ�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ǁĂƐ�ƌĞĐĞŶƚůǇ�;ǁŝƚŚŝŶ�ůĂƐƚ�ϲ�ŵŽŶƚŚƐͿ�ĚŝƐĐŚĂƌŐĞĚ�ĨƌŽŵ�ĂŶ�
ŝŶƐƚŝƚƵƚŝŽŶ�ĂĨƚĞƌ�ƐƚĂǇ�ŽĨ�ĂŶǇ�ůĞŶŐƚŚ�;ĂŶǇ�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌͿ͘�
�ǆĂŵƉůĞƐ�ŽĨ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ŝŶĐůƵĚĞ�ŚŽƐƉŝƚĂů͕�ũĂŝů͕�ƉƌŝƐŽŶ͕�ƉƐǇĐŚŝĂƚƌŝĐ�ŚŽƐƉŝƚĂů�Žƌ�
ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ�ƚƌĞĂƚŵĞŶƚ�ĨĂĐŝůŝƚǇ͘�

�ŶǇ�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ŚĂƐ�Ă�ŚŝƐƚŽƌǇ�ŽĨ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�ĨŽƐƚĞƌ�ĐĂƌĞ�Žƌ�ĐƌŝŵŝŶĂů�
ũƵƐƚŝĐĞ�ƐǇƐƚĞŵ͘�

�ƵƌƌĞŶƚůǇ�ƌĞĐĞŝǀŝŶŐ�ƉƵďůŝĐ�
ĂƐƐŝƐƚĂŶĐĞ��
;d�E&͕�^E�W�Žƌ�ΗKŶĞ�
^ŚŽƚΗ�ĂƐƐŝƐƚĂŶĐĞͿ�

,ŽƵƐĞŚŽůĚ�ŝŶĐŽŵĞ�ŝƐ��
x ΨϬ��
x >ĞƐƐ�ƚŚĂŶ�ϯϬй�ŽĨ��D/��
x ϯϬͲϱϬй�ŽĨ��D/��

/ŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�
ƉƌŽƚĞĐƚŝǀĞ�ƐĞƌǀŝĐĞƐ

/ŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ��ĚƵůƚ�Žƌ��ŚŝůĚ�WƌŽƚĞĐƚŝǀĞ�^ĞƌǀŝĐĞƐ

^ĞůĨͲƌĞƉŽƌƚ�ĞǀŝĐƚŝŽŶ�Žƌ�
ďĞŝŶŐ�ĂƐŬĞĚ�ƚŽ�ůĞĂǀĞ�ďǇ�
ůĂŶĚůŽƌĚ�Žƌ�ůĞĂƐĞŚŽůĚĞƌ

,ŽƵƐĞŚŽůĚ�ŚĂƐ�ďĞĞŶ�ƚŽůĚ�ďǇ�ůĞĂƐĞŚŽůĚĞƌ�Žƌ�ůĂŶĚůŽƌĚ�ƚŽ�ǀĂĐĂƚĞ�KZ�hŶůĂǁĨƵů�
ĚĞƚĂŝŶĞƌ͕�ϯͲĚĂǇ͕�Žƌ�ϯϬͲĚĂǇ�ŶŽƚŝĐĞ

^ĞůĨͲƌĞƉŽƌƚ�ĂƉƉůǇŝŶŐ�ĨŽƌ�
ƐŚĞůƚĞƌ�ŝŶ�ƉĂƐƚ�ϯ�ŵŽŶƚŚƐ

,ŝƐƚŽƌǇ�ŽĨ�ĂĐƚƵĂů͕�ůŝƚĞƌĂů�ŚŽŵĞůĞƐƐ�ŝŶ�ƉĂƐƚ�ϯ�ǇĞĂƌƐ



Y�

,ĞĂĚ�ŽĨ�ŚŽƵƐĞŚŽůĚ�
ƌĞƉŽƌƚƐ�ŚĂǀŝŶŐ�ďĞĞŶ�ŝŶ�
ƐŚĞůƚĞƌ�ĂƐ�ĂŶ�ĂĚƵůƚ��

x ,ŝƐƚŽƌǇ�ŽĨ�ůŝƚĞƌĂů�ŚŽŵĞůĞƐƐŶĞƐƐ�ĨŽƌ�,ĞĂĚ�ŽĨ�,ŽƵƐĞŚŽůĚ�
x ,ŽƵƐĞŚŽůĚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƌĞƐŝĚŝŶŐ�ŝŶ�WĞƌŵĂŶĞŶƚ�^ƵƉƉŽƌƚŝǀĞ�,ŽƵƐŝŶŐ�;W^,Ϳ͕�Ă�

ƌĞŶƚ�ĐŽŶƚƌŽůůĞĚ�ƵŶŝƚ͕�Žƌ�ƵƚŝůŝǌŝŶŐ�Ă�,ŽƵƐŝŶŐ��ŚŽŝĐĞ�sŽƵĐŚĞƌ�;,�sͿ�
x tŝƚŚŝŶ�ƚŚĞ�ƉĂƐƚ�ƚǁŽ�ǇĞĂƌƐ͕�ŚŽƵƐĞŚŽůĚ�ǁĂƐ�ŚŽƵƐĞĚ�ƚŚƌŽƵŐŚ�Ă�ŚŽŵĞůĞƐƐ�

ŚŽƵƐŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵ�ŝŶ�>���ŽƵŶƚǇ͘�;ŝ͘Ğ͕͘�,ŽŵĞůĞƐƐ�,ŽƵƐŝŶŐ�
�ƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵƐ͗�WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ͕�,ŽŵĞůĞƐƐ�^ĞĐƚŝŽŶ�ϴ͕�ZĂƉŝĚ�
ZĞŚŽƵƐŝŶŐ͕�ĞƚĐ͘Ϳ�

,ŽƵƐĞŚŽůĚ�ŚĞĂĚ�ĂŐĞ�Ϯϯʹ
Ϯϴ�

,ĞĂĚ�ŽĨ�,ŽƵƐĞŚŽůĚ�ŝƐ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�Ϯϱ��

,ŽƵƐĞŚŽůĚ�ŚĞĂĚ�ĂŐĞ�ϮϮ�Žƌ�
ǇŽƵŶŐĞƌ�

�ŝƐƌƵƉƚŝǀĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�
ĐŚŝůĚŚŽŽĚ�

�ŶǇ�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ĞǆƉĞƌŝĞŶĐĞĚ�ĂĚǀĞƌƐŝƚǇ�Žƌ�ŚŽƵƐŝŶŐ�ĚŝƐƌƵƉƚŝŽŶƐ�ĚƵƌŝŶŐ�
ĐŚŝůĚŚŽŽĚ�
;Ğ͘Ő͕͘�ŚŽŵĞůĞƐƐŶĞƐƐ͕�ƉůĂĐĞŵĞŶƚ�ŝŶ�ĨŽƐƚĞƌ�ĐĂƌĞ͕�ĞǀŝĐƚŝŽŶ͕�ƌĞĨƵŐĞĞ�Žƌ�ŝŵŵŝŐƌĂŶƚ�ƚŽ�ƚŚĞ�
h͘^͕͘�Žƌ�ŵŽƌĞ�ƚŚĂŶ�ϯ�ŵŽǀĞƐ�ŝŶ�Ă�ǇĞĂƌͿ��

�ŝƐĐŽƌĚ�ǁŝƚŚ�ůĂŶĚůŽƌĚ͕�
ůĞĂƐĞŚŽůĚĞƌ͕�Žƌ�ǁŝƚŚŝŶ�
ŚŽƵƐĞŚŽůĚ�

ZĞĐĞŶƚůǇ�;ǁŝƚŚŝŶ�ůĂƐƚ�ϲ�ŵŽŶƚŚƐͿ�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ŵĂũŽƌ�ŚŽƵƐĞŚŽůĚ�ƚƌĂƵŵĂ�Žƌ�ĞǀĞŶƚ�
ƚŚĂƚ�ĚŝƌĞĐƚůǇ�ĂĨĨĞĐƚƐ�ĂďŝůŝƚǇ�ƚŽ�ƐĞĐƵƌĞ�Žƌ�ŵĂŝŶƚĂŝŶ�ŚŽƵƐŝŶŐ͘��ǆĂŵƉůĞƐ�ŽĨ�ƚƌĂƵŵĂ�Žƌ�
ĞǀĞŶƚ�ŝŶĐůƵĚĞ�ĚĞĂƚŚ�ŽĨ�ĨĂŵŝůǇ�ŵĞŵďĞƌ͕�ƐĞƉĂƌĂƚŝŽŶ�Žƌ�ĚŝǀŽƌĐĞ�ĨƌŽŵ�ĂĚƵůƚ�ƉĂƌƚŶĞƌ͕�
ďŝƌƚŚ�ŽĨ�Ă�ŶĞǁ�ĐŚŝůĚ͘�

EŽ�ŚŝŐŚ�ƐĐŚŽŽů�Žƌ�'���

EƵŵďĞƌ�ŽĨ�ŵŽǀĞƐ�ŝŶ�ƚŚĞ�
ƉĂƐƚ�ǇĞĂƌ��

,ĞĂĚ�ŽĨ�ŚŽƵƐĞŚŽůĚ�Žƌ�ŽƚŚĞƌ�ŚŽƵƐĞŚŽůĚ�ŵĞŵďĞƌ�ŚĂƐ�Ă�ĚŝƐĂďŝůŝƚǇ�;ŝ͘Ğ͕͘�Ă�ƉŚǇƐŝĐĂů�Žƌ�
ŵĞŶƚĂů�ŝŵƉĂŝƌŵĞŶƚ�ƚŚĂƚ�ƐƵďƐƚĂŶƚŝĂůůǇ�ůŝŵŝƚƐ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŵĂũŽƌ�ůŝĨĞ�ĂĐƚŝǀŝƚŝĞƐ͖�ŚĂƐ�Ă�
ƌĞĐŽƌĚ�ŽĨ�ƐƵĐŚ�ŝŵƉĂŝƌŵĞŶƚ͖�Žƌ�ŝƐ�ƌĞŐĂƌĚĞĚ�ĂƐ�ŚĂǀŝŶŐ�ƐƵĐŚ�ĂŶ�ŝŵƉĂŝƌŵĞŶƚͿ�

,ŽƵƐĞŚŽůĚ�ŽĨ�ϱ�ƉĞƌƐŽŶƐ�Žƌ�ůĂƌŐĞƌ�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ŚŽƵƐĞĚ�ŝŶ�ůĞƐƐ�ƚŚĂŶ�ϯ�ďĞĚƌŽŽŵƐ͘�

,ĞĂĚ�ŽĨ�ŚŽƵƐĞŚŽůĚ�Žƌ�ĂŶǇ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞŐŝƐƚĞƌ�ĂƐ�Ă�ƐĞǆ�ŽĨĨĞŶĚĞƌ�

^ŝŶŐůĞ�ƉĂƌĞŶƚ��



YL�

WĞƌŵĂŶĞŶƚ�,ŽƵƐŝŶŐ�/ŶĚŝĐĂƚŽƌƐ�ʹ�>�,^��WĞƌĨŽƌŵĂŶĐĞ�dĂƌŐĞƚƐ�

dŚĞ�ĨŽůůŽǁŝŶŐ�ĚĂƚĂ�ĨŝĞůĚ�ŚĞĂĚŝŶŐƐ�ĂŶĚ�ƐƵďƐĞƚƐ�ĂƌĞ�ƵƐĞĚ�ďǇ�>�,^��ƚŽ�ŝŶĚŝĐĂƚĞ�ƉƌĞǀĞŶƚŝŽŶ�ƉƌŽŐƌĂŵ�
ƉĂƌƚŝĐŝƉĂŶƚ�Ğǆŝƚ�ĚĞƐƚŝŶĂƚŝŽŶƐ͘�dŚĞƐĞ�Ğǆŝƚ�ĚĞƐƚŝŶĂƚŝŽŶƐ�ĂƌĞ�ƚƌĂĐŬĞĚ�ĂƐ�ŽƵƚĐŽŵĞƐ�ĂŶĚ�ĞǀĂůƵĂƚĞĚ�ďǇ�>�,^��
ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͕�ĂŶĚ�ďǇ�ĞǆƚĞŶƐŝŽŶ�>�,^�͕�ĂĐŚŝĞǀĞ�ƚŚĞŝƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ͘�&Žƌ�
ĞǆĂŵƉůĞ͕�Ăůů�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚĂƌŐĞƚƐ�ĨŽƌ�ĨĂŵŝůǇ�ŚŽŵĞůĞƐƐ�ƉƌĞǀĞŶƚŝŽŶ�ƌĞůǇ�ŽŶ�ƚŚĞ�Ğǆŝƚ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�
ŚŽƵƐŝŶŐ�ĚĂƚĂ�ĨŝĞůĚ�ŝŶĚŝĐĂƚŽƌ͘�ϭϯϵ�/ƚ�ŝƐ�ǁŽƌƚŚ�ŶŽƚŝŶŐ͕�ŚŽǁĞǀĞƌ͕�ƚŚĂƚ�ƚŚĞƐĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŐŽĂůƐ�ĚŽ�ŶŽƚ�
ĞǆĂŵŝŶĞ�ƚŚĞ�ƐƉĞĐŝĨŝĐ�ƚǇƉĞ�ŽĨ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͘�

tĞ�ƌĞĨĞƌ�ƚŽ�ƚŚĞƐĞ�Ğǆŝƚ�ĚĞƐƚŝŶĂƚŝŽŶ�ĚĂƚĂ�ĨŝĞůĚƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ďŽĚǇ�ŽĨ�ŽƵƌ�ƌĞƉŽƌƚ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ƚŚĞ�
KƉƚŝŽŶƐ͗��ĂƚĂ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ����ůŽƐĞƌ�>ŽŽŬ�ƐĞĐƚŝŽŶƐ͗��

WĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͕�ǁŝƚŚŽƵƚ�ƐƵďƐŝĚǇ�
Ͳ ƌĞŶƚĂů�ďǇ�ĐůŝĞŶƚ͕�ŶŽ�ŽŶŐŽŝŶŐ�ŚŽƵƐŝŶŐ�ƐƵďƐŝĚǇ�
Ͳ ŽǁŶĞĚ�ďǇ�ĐůŝĞŶƚ͕�ŶŽ�ŽŶŐŽŝŶŐ�ŚŽƵƐŝŶŐ�ƐƵďƐŝĚǇ�
Ͳ ƐƚĂǇŝŶŐ�Žƌ�ůŝǀŝŶŐ�ǁŝƚŚ�ĨĂŵŝůǇ�Žƌ�ĨƌŝĞŶĚƐ͕�ĞŝƚŚĞƌ�ƚĞŵƉŽƌĂƌǇ�Žƌ�ƉĞƌŵĂŶĞŶƚ�ƚĞŶƵƌĞ�
Ͳ ŚŽƚĞůͬŵŽƚĞů�ƉĂŝĚ�ĨŽƌ�ǁŝƚŚŽƵƚ�ĞŵĞƌŐĞŶĐǇ�ƐŚĞůƚĞƌ�ǀŽƵĐŚĞƌ�

WĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͕�ǁŝƚŚ�ƐƵďƐŝĚǇ�
Ͳ ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�;ŽƚŚĞƌ�ƚŚĂŶ�ZZ,Ϳ�ĨŽƌ�ĨŽƌŵĞƌůǇ�ŚŽŵĞůĞƐƐ�ƉĞƌƐŽŶƐ�
Ͳ ƌĞŶƚĂů�ďǇ�ĐůŝĞŶƚ͕�ǁŝƚŚ�s�^,�ƐƵďƐŝĚǇ�
Ͳ ƌĞŶƚĂů�ďǇ�ĐůŝĞŶƚ͕�ǁŝƚŚ�ŽƚŚĞƌ�ŽŶŐŽŝŶŐ�ƐƵďƐŝĚǇ�
Ͳ ŽǁŶĞĚ�ďǇ�ĐůŝĞŶƚ͕�ǁŝƚŚ�ŽŶŐŽŝŶŐ�ŚŽƵƐŝŶŐ�ƐƵďƐŝĚǇ�
Ͳ ŵŽǀĞĚ�ĨƌŽŵ�ŽŶĞ�,KWt��ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�ƚŽ�,KWt��W,�
Ͳ ƌĞŶƚĂů�ďǇ�ĐůŝĞŶƚ͕�ǁŝƚŚ�'�W�d/W�ŚŽƵƐŝŶŐ�ƐƵďƐŝĚǇ�
Ͳ ƌĞŶƚĂů�ďǇ�ĐůŝĞŶƚ͕�ǁŝƚŚ�ZZ,�Žƌ�ĞƋƵŝǀĂůĞŶƚ�ƐƵďƐŝĚǇ�

ϭϯϵ �>ŽƐ��ŶŐĞůĞƐ�,ŽŵĞůĞƐƐ�^ĞƌǀŝĐĞ��ƵƚŚŽƌŝƚǇ͕�͞ϮϬϭϴͲϮϬϭϵ�WĞƌĨŽƌŵĂŶĐĞ�dĂƌŐĞƚƐ�&Žƌ�>�,^���ŽŶƚƌĂĐƚƐ͕͟�ůĂƐƚ��ŵŽĚŝĨŝĞĚ�
DĂƌĐŚ�ϰ͕�ϮϬϭϵ͕�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ůĂŚƐĂ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐ͍ŝĚсϭϲϮϳͲϮϬϭϳͲϮϬϭϴͲƉĞƌĨŽƌŵĂŶĐĞͲƚĂƌŐĞƚƐͲĨŽƌͲůĂŚƐĂͲ
ĐŽŶƚƌĂĐƚƐ͘ƉĚĨ



YLL�

�ƉƉĞŶĚŝǆ��͗�dǇƉĞƐ�ŽĨ�WƌŽũĞĐƚƐ�

EŽŶͲ&ŝŶĂŶĐŝĂů��ŝǀĞƌƐŝŽŶ� &ŝŶĂŶĐŝĂů��ŝǀĞƌƐŝŽŶ� WƌĞǀĞŶƚŝŽŶ� >ŝŐŚƚ�dŽƵĐŚ��

>ĞŶŐƚŚ�ŽĨ�^ĞƌǀŝĐĞ� hƉ�ƚŽ�ϯϬ�ĚĂǇƐ� hƉ�ƚŽ�ϲ�ŵŽŶƚŚƐ� ϭ�ĚĂǇ�

,D/^��ŶƌŽůůŵĞŶƚ� EŽ� zĞƐ� zĞƐ� EŽ�

/ŶĐŽŵĞ��ůŝŐŝďŝůŝƚǇ� ϱϬй��D/ϭϰϬ� ϱϬй��D/ϭ� ϱϬй��D/ϭ

WŽƉƵůĂƚŝŽŶƐ�^ĞƌǀĞĚ� �ůů�ƉŽƉƵůĂƚŝŽŶƐ� �ůů�ƉŽƉƵůĂƚŝŽŶƐ� �ůů�ƉŽƉƵůĂƚŝŽŶƐ�

,ŽŵĞůĞƐƐ�^ƚĂƚƵƐ� >ŝƚĞƌĂůůǇ�ŚŽŵĞůĞƐƐ͕�ŝŵŵŝŶĞŶƚůǇ�ĂƚͲƌŝƐŬ͕�ĨůĞĞŝŶŐ��s� /ŵŵŝŶĞŶƚůǇ�ĂƚͲƌŝƐŬ͕�ĨůĞĞŝŶŐ��s�
/ŵŵŝŶĞŶƚůǇ�ĂƚͲ

ƌŝƐŬϭϰϭ͕�ĨůĞĞŝŶŐ��s�

Wdd�^ĐŽƌĞ� ^ŚŽƵůĚ�ŽĐĐƵƌ�ƉƌŝŽƌ�ƚŽ�ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ�ŽĨ�Wdd� ϭϵн�;Ϯϭн�ĨŽƌ�&ĂŵŝůŝĞƐͿ�
ϬͲϭϴ�;ϬͲϮϭ�ĨŽƌ�

ĨĂŵŝůŝĞƐͿ��

WŽƐƐŝďůĞ�^ĞƌǀŝĐĞƐ�

�ŽĂĐŚŝŶŐͬƉƌŽďůĞŵ�ƐŽůǀŝŶŐ͕�
ŵĞĚŝĂƚŝŽŶ�ĂŶĚ�ĐŽŶĨůŝĐƚ�

ƌĞƐŽůƵƚŝŽŶ͕�ĐŽŶŶĞĐƚŝŽŶ�ƚŽ�ŽƚŚĞƌ�
ƌĞƐŽƵƌĐĞƐ͕�ŚŽƵƐŝŶŐ�

ƐĞĂƌĐŚͬƐƚĂďŝůŝǌĂƚŝŽŶ�ĂƐƐŝƐƚĂŶĐĞ��

^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ͕�
ĚŽĐƵŵĞŶƚƐͬĞŵƉůŽǇŵĞŶƚͬƚƌĂŶƐŝƚ�ĐŽƐƚƐ�

ƌĞůĂƚĞĚ�ƚŽ�ŚŽƵƐŝŶŐ͕�ƵƚŝůŝƚǇ�ĂƐƐŝƐƚĂŶĐĞ͕�ĂŶĚ�
ƌĞƵŶŝĨŝĐĂƚŝŽŶ��

^ĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ͕�ƌĞŶƚĂů�
ĂƐƐŝƐƚĂŶĐĞͬĂƌƌĞĂƌƐ͕�ƵƚŝůŝƚǇ�

ĚĞƉŽƐŝƚͬĂƐƐŝƐƚĂŶĐĞͬĂƌƌĞĂƌƐ͕�ůĞŐĂů�ĨĞĞƐ͕�
ŵŽǀĞ�ŝŶ�ĞǆƉĞŶƐĞƐ͕�

ĚŽĐƵŵĞŶƚƐͬĞŵƉůŽǇŵĞŶƚͬƚƌĂŶƐŝƚ�ĐŽƐƚƐ�
ƌĞůĂƚĞĚ�ƚŽ�ŚŽƵƐŝŶŐ͕�ĂŶĚ�ƌĞƵŶŝĨŝĐĂƚŝŽŶ���

ZĞĨĞƌƌĂů�ĂŶĚ�ůŝŶŬĂŐĞ�
ƚŽ�ŽƚŚĞƌ�ƐĞƌǀŝĐĞƐ�ŝŶ�
ĂŶŽƚŚĞƌ�ƉƌŽŐƌĂŵ�
ǁŝƚŚ�ƚŚĞ���^�ĂƌĞĂ�

ϭϰϬ�/Ĩ�Ă�WĂƌƚŝĐŝƉĂŶƚ�ŝƐ�ŝŶ�ƐƵďƐŝĚŝǌĞĚ�ŚŽƵƐŝŶŐ��E��ĐƵƌƌĞŶƚůǇ�Žƌ�ĨŽƌŵĞƌůǇ�ƵŶĚĞƌ�Ă�ŚŽŵĞůĞƐƐ�ŚŽƵƐŝŶŐ�ĂƐƐŝƐƚĂŶĐĞ�ƉƌŽŐƌĂŵ�;ŝ͘Ğ͘�,ŽŵĞůĞƐƐ�^ĞĐƚŝŽŶ�ϴͿ�ǁŝƚŚ�ŝŶĐŽŵĞ�ƵƉ�ƚŽ�ϴϬй�ŽĨ�ĂƌĞĂ�
ŵĞĚŝĂŶ�ŝŶĐŽŵĞ�;�D/Ϳ�ƚŚĞǇ�ĐĂŶ�ĂůƐŽ�ƋƵĂůŝĨǇ͘�
ϭϰϭ WĞƌƐŽŶƐ�ƚŚĂƚ�ƌĞĐĞŝǀĞ�ƚŚĞ�Wdd�ďƵƚ�ĚŽ�ŶŽƚ�ƋƵĂůŝĨǇ�ĐĂŶ�Ɛƚŝůů�ƌĞĐĞŝǀĞ�ůŝŐŚƚͲƚŽƵĐŚ�ĂŶĚ�ďĞ�ƌĞĨĞƌƌĞĚ�ŽƵƚ



YLLL�

�ƉƉĞŶĚŝǆ��͗�^ĞƌǀŝĐĞƐ��ǀĂŝůĂďůĞ�

/Ĩ�ǇŽƵ�ŶĞĞĚ͙� ��ŶĞǁ�ŚŽŵĞ͖� >ĂŶĚůŽƌĚͬůĞĂƐĞ�ŚŽůĚĞƌ�
ŶĞŐŽƚŝĂƚŝŽŶ͖�

�ƐƐŝƐƚĂŶĐĞ�ĨŽƌ�

ƌĞŶƚĂůͲƌĞůĂƚĞĚ�
ĞǆƉĞŶƐĞƐ͖�

�ŵƉůŽǇŵĞŶƚ�Žƌ�

ĂĚĚŝƚŝŽŶĂů�ŝŶĐŽŵĞ͖�

Kƌ�ŐĞŶĞƌĂů�ĨŝƐĐĂů�ůŝƚĞƌĂĐǇ�
ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�

zŽƵ�ŵĂǇ�ƋƵĂůŝĨǇ�ĨŽƌ͙�

DŽǀŝŶŐ��ǆƉĞŶƐĞƐ͖�Ύ� y

^ĞĐƵƌŝƚǇ��ĞƉŽƐŝƚ͖� y

hƚŝůŝƚǇ��ĞƉŽƐŝƚ͖� y

dƌĂŶƐƉŽƌƚĂƚŝŽŶ�ĐŽƐƚƐ͖�Ύ� y

>ĞŐĂů�&ĞĞƐ͕��ĚǀŽĐĂĐǇ�Žƌ�ZĞĨĞƌƌĂůƐ͖� y

>ĂŶĚůŽƌĚ�DĞĚŝĂƚŝŽŶ͖� y

ZĞŶƚĂů�ďĂĐŬͲƉĂǇ�Žƌ�ĨƵƚƵƌĞ�ĂƐƐŝƐƚĂŶĐĞ͖� y y y

hƚŝůŝƚǇ�ďĂĐŬͲƉĂǇ�Žƌ�ĨƵƚƵƌĞ�ĂƐƐŝƐƚĂŶĐĞ͖� y y y

�ŵƉůŽǇŵĞŶƚ��ǆƉĞŶƐĞƐ͖�Ύ� y y y

'ƌŽĐĞƌǇ�&ŽŽĚ��ĂƌĚƐΎ� y �yΎ y

,ŽƵƐŝŶŐͲ&ŽĐƵƐĞĚ��ĂƐĞ�DĂŶĂŐĞŵĞŶƚ�;ĂůƐŽ�
ďƵĚŐĞƚ�ƉůĂŶŶŝŶŐͬďĞŶĞĨŝƚƐ�ĂƐƐŝƐƚĂŶĐĞͿ�Ύ�

y y y y y

DŽǀŝŶŐ��ǆƉĞŶƐĞƐΎ�ĐĂŶ�ŝŶĐůƵĚĞ�ĂƉƉůŝĐĂƚŝŽŶ�ĨĞĞƐ͕�ďƌŽŬĞƌ�ĨĞĞƐ͕�ĞƐƐĞŶƚŝĂů�ĨƵƌŶŝƐŚŝŶŐƐ�Ğ͘Ő͘�ďĞĚƐ͕�ŬŝƚĐŚĞŶǁĂƌĞ͕�ĞƚĐ͕͘�Žƌ�Ă�>ĂŶĚůŽƌĚ�/ŶĐĞŶƚŝǀĞ�&ĞĞͿ�
dƌĂŶƐƉŽƌƚĂƚŝŽŶΎ�ĐŽƐƚƐ�ŵƵƐƚ�ďĞ�ƌĞůĂƚĞĚ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�Žƌ�ŚŽƵƐŝŶŐ�ƐĞĂƌĐŚ͘��ĂŶ�ŝŶĐůƵĚĞ�ĂƵƚŽŵŽďŝůĞ�ƌĞƉĂŝƌ�ŝĨ�ŶŽƚ��W^^�ĨƵŶĚƐ�
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Instructions: 

The homelessness prevention targeting tool is designed to assist program staff with two functions: 1) verify eligibility for 
homelessness prevention assistance and 2) identify the most vulnerable adults who are most likely to experience literal 
homelessness if they do not receive assistance.  In assisting with these two activities (verifying eligibility and targeting 
most vulnerable adults), the tool will support the goals of preventing the incidence of new cases of homelessness in Los 
Angeles County. 
 
To administer the tool, agency staff should check each box for which the condition or attribute is present.  Each checked 
box has a point value associated with it.  After completing all questions, staff will add up the value of all checked boxes 
and assign a total score to the presenting household.  As a screening tool the questions are designed to identify adults 
who are most likely to experience literal homelessness in the imminent future (within 1 month) and for whom the 
experience of homelessness will pose the greatest risk for increased trauma, severe health consequences, and/or greatest 
degree of instability.  While no tool can precisely predict the future, this tool is based on national research and program 
evaluation data which identify conditions, characteristics, and attributes most closely associated with future incidence of 
literal homelessness. 
 
Step 1.  Determine if the presenting household is eligible for prevention assistance.  Agency staff should document 
eligibility evidence by securing a copy of the eviction notice, ‘pay or vacate’ notice, or through written or oral 
communication with a friend/family member where the presenting adult is currently doubled up. In order to be eligible 
for prevention assistance, the presenting adult must provide third party documentation evidence and complete the 
Imminent Risk of Homelessness Certification Form.    
 
Step 2. Determine targeting priority based on vulnerability of housing barriers.  Agency staff will ask a series of questions 
of the prospective prevention participant to determine the presence of current or past conditions that are most closely 
correlated with the incidence of literal homelessness.  Check each box where the condition is present or true for the adult. 
 
Step 3. Determine targeting priority based on local policy priorities. Agency staff will ask a series of questions of the 
prospective prevention participant to determine whether they meet the criteria for local policy priorities. Check each box 
where the condition is present or true for the adult. 
 
The prevention targeting tool is critical when an agency does not have sufficient resources or capacity to provide 
homelessness prevention services to every adult that meets homelessness prevention eligibility and is imminently at-risk 
of literal homelessness. An individual must score a 19 or higher on the targeting tool to receive homeless prevention 
services.  This threshold will be evaluated throughout the program and may be altered depending on program availability. 
Adults that are both determined eligible for prevention and score within the appropriate range on the prevention targeting 
tool may receive the full range of homelessness prevention services. These adults should be enrolled in the homelessness 
prevention program and tracked within HMIS.   

Those adults who do not meet the threshold should be provided Light Touch Assistance. Light Touch Assistance refers to 
the provision of all types of homelessness prevention assistance except temporary financial assistance.  Light Touch 
Assistance is inclusive of mediation, case management, connection to community-based services and mainstream 
benefits, support accessing or maintain safe housing, and other forms of non-financial crisis response assistance, all which 
should not exceed more than 1 day of service. Households receiving Light Touch Assistance are considered enrolled in 
homelessness prevention program and are subject to the full requirements of client data collection and entry into HMIS. 

 

Score Range Possible Threshold Impact 

0 – 18 Eligible for Light Touch Assistance 

19 + Scores of 19 and greater eligible for full homelessness prevention assistance 
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Determine if the household meets the Annual Gross eligible income requirement: All households must fall below 50% 
Area Median Income (AMI) in order to qualify for prevention services. If an individual or head of household is formerly a 
Homeless Section 8 holder with income up to 80% of area median income (AMI) they can also qualify for prevention 
services. See Income limit summary below on referenced chart or attached United States Department of Housing and 
Urban Development (HUD) link to provide the latest annual income limits summary.  
 

FY 2017 Income Limits Summary: Los Angeles-Long Beach-Glendale, CA HUD Metro FMR Area 

(Income Limits Summary for each fiscal year are found on HUD’s website at 

https://www.huduser.gov/portal/datasets/il/il2017/2017summary.odn 

Income Limit Household Size  

Area Median 
Income  

1 2 3 4 5 6 7 8 

Extremely Low 
0-30% AMI 

$18,950 $21,650 $24,350 $27,050 $29,250 $32,960 $37,140 $41,320 

Very Low 
31%-50% AMI 

$31,550 $36,050 $40,550 $45,050 $48,700 $52,300 $55,900 $59,500 

Low  
51%-80% AMI 

$50,500 $57,700 $64,900 $72,100 $77,900 $83,650 $89,450 $95,200 

 
 

Determine if the household meets the Age eligible requirement: 
All households must be over the age of 18 in order to qualify for adult prevention services. If the individual or head of 
household is between the ages of 18-24 they can choose to be served by either a youth prevention provider or an adult 
prevention provider.  
 
If the adult prevention provider is serving a youth between the ages of 18-24 they shall use the Youth Homelessness 
Prevention Targeting Tool.  
 

 

 

 

 

 

 

 

 

 

 

 

https://www.huduser.gov/portal/datasets/il/il2017/2017summary.odn
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First Name: __________________________ Last Name: __________________________ HMIS #: _____________ 

Date of Birth: ______________ Age: _____ Contact Phone Number: ___________________________________ 

Household Size: ________ Number of Adults: ____________ Number of Minors: ______ 
 

Instructions: Check each applicable condition that is true for the prospective applicant (head of household). Each 
column (A- 0) has a question(s) with an attached point value. If a column has more than one question, please make sure 
to select one answer when asked to ‘select only one below’. Next add the total number of points at the end of the tool 
to obtain the total score. Lastly, staff administering the tool shall ensure the Staff Certification section is completed, 
dated and signed.   

STEP 1: Determine Eligibility & Priority for Homelessness Prevention Assistance  

Household is at imminent risk of literal homelessness.  Without prevention assistance the household will 
experience literally homelessness within the immediately preceding month (i.e. either living in a place not 
meant for human habitation or residing in an emergency shelter or transitional housing facility intended for 
persons and households who are homeless). 

Check if 
Applicable 

Point 
Value 

1. Housing Status (Select only one below)   

 1a. 
If DOUBLED UP, the household has been told by the lease holder to vacate the unit.  Program staff 
has verified with lease holder that prospective PRV participant is no longer welcome and must 
vacate.  Prospective participant lacks the resources to secure alternative housing arrangements. 

☐ 5 

 1b. 

If LEASE HOLDER, the household has received an Unlawful Detainer (“Eviction”) lawsuit by the 
property owner or manager. An Unlawful Detainer is a formal eviction action that is filed in 
justice court.  Program staff has verified with property owner/manager that prospective PRV 
participant has received notice to vacate.  Prospective participant lacks the resources to secure 
alternative housing arrangements. 

☐ 5 

 1c. 
Currently fleeing or attempting to flee domestic violence, dating violence, sexual assault, or 
other dangerous or life-threatening conditions that relate to violence against any household 
member.  

☐ 5 

 1d. 

Staying in a hotel in which adult is paying out of pocket, but can no longer sustain in the unit 
due to costs. Agency staff have verified with adult costs of increase in hotel, debt to cost ratio, 
applicable after a certain amount of days paying out of pocket. Prospective participant lacks the 
resources to secure alternative housing arrangements.  

☐ 5 

2. Imminent loss of current housing.  Loss of housing means the prospective household will experience 
literal homelessness – either on the streets or staying in an emergency shelter.  Imminent loss of 
current housing must be verified with a ‘pay or vacate’ notice, ledger record of past due rent, or court 
paperwork showing the prospective PRV participant is at risk of losing housing.  (Select only one 
below) 

 
 

 2a. 
Have failed to respond to the Unlawful Detainer notice within 5 days of the court hearing or 
have received a court ruling with a date the person must move out.  ☐ 5 

 2b. 
Have been served an Unlawful Detainer requiring court response or have an already determined 
court date.  ☐ 4 

 2c. Have received a 3-day pay or quit notice with more than one month of rent owed. ☐ 3 

 2d. Have received a 3-day pay or quit notice with less than one month of rent owed. ☐ 2 

 

If none of the items from STEP 1 are applicable and person scores a 0, adult 
does not meet eligibility requirements. Refer to community resources. 

SUBTOTAL:  

______ 
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STEP 2: Determine Targeting Priority Based on Vulnerabilities or Housing Barriers  

Identify the barriers impacting household’s ability to independently and quickly resolve housing issues and 
prevent literal homelessness from occurring in the imminent future. 

Check if 
Applicable 

Point 
Value 

3. Household Annual Gross Income Amount (Select only one)    

 3a. 
Current income is $0, inclusive of financial assistance from friends and family, employment and 
entitlement programs (e.g. SNAP, SSI, unemployment insurance, disability payments, or child 
support payments).  

☐ 5 

 3b. Income is less than 30% of Area Median Income (AMI) for household size (See chart)  ☐ 4 

 3c. Income is between 31-50% of AMI for household size (See chart) ☐ 3 

4. 
Within the last 60 days, adult has experienced sudden and significant loss of income, including loss of 
employment and/or cash benefits AND/OR experienced an uncontrollable and significant increase in 
non-discretionary expenses 

☐ 3 

5. Prior rental evictions at any time in the past (Select only one)   
 5a. 4 or more prior rental evictions ☐ 5 

 5b. 2-3 prior rental evictions ☐ 4 

 5c. 1 prior rental eviction ☐ 3 

6. Required to register as a sex offender  ☐ 5 

7. History of involvement in the foster care system ☐ 4 

8. 

History of literal homelessness for Head of Household. Literal homeless includes living in a place not 
meant for human habitation (e.g., street, sidewalk, vehicle, park, abandoned building), a safe haven, 
an emergency shelter, transitional housing and hotels and motels paid or by a charitable organization. 
An episode would include staying in and of the above-mentioned places. (Select only one) 

  

 8a. 4 or more prior episodes OR total of at least 12 months within past three years ☐ 5 

 8b. 2-3 prior episodes in past three years ☐ 4 

 8c. 1 prior episode in past three years ☐ 3 

9. History of literal homelessness during childhood ☐ 2 

10. Current Adult Protective Services involvement ☐ 2 

11. 
Recently (within last 6 months) experienced a major household trauma or event that directly affects 
ability to secure or maintain housing. Examples of trauma or event include death of family member, 
separation or divorce from adult partner, birth of a new child.  

☐ 3 

12. 
Recently (within last 6 months) discharged from an institution after stay of any length (any household 
member). Examples of institutions include hospital, jail, prison, psychiatric hospital or substance 
abuse treatment facility.  

☐ 1 

 

Calculate Step 2 Subtotal. SUBTOTAL: 

_______ 



 Adult-Homelessness Prevention Targeting Tool    

Adult Homelessness Prevention Targeting Tool                        Page 5 of 5                                           Revised 03/22/2018                    
 

 

STEP 3: Determine Targeting Priority Based on Local Policy Priorities  

Identify the factors relevant to local policy priorities that increase the risk that the prospective prevention 
participant will experience literal homelessness. 

Check if 
Applicable 

Point 
Value 

13. Most recently housed through a homeless housing assistance program in Los Angeles County. ☐ 5 

14. History of involvement in the criminal justice system that led to incarceration ☐ 4 

15. 
Adult has a disability (i.e., a physical or mental impairment that substantially limits one or more major 
life activities; has a record of such impairment; or is regarded as having such an impairment) ☐ 3 

16. Adult is 55 years old or older ☐ 3 

17. Type of residence the adult is staying in (Select only one)    

 17a. Permanent Supportive Housing (PSH)  ☐ 5 

 17b.  A unit using a Housing Choice Voucher (HCV) or under rent-control ☐ 3 

 

Calculate Step 3 Subtotal. SUBTOTAL: 

_______ 

TOTAL POINTS  
_______ 

 

HEAD OF HOUSEHOLD CERTIFICATION 

I certify that, to the best of my knowledge and belief, all the information presented is true, accurate and complete. 

Head of Household’s Name: _____________________________ Head of Household’s Signature: __________________________ 

 
Date Completed: ______________________________________  

  

 

STAFF CERTIFICATION 

I certify that, to the best of my knowledge and belief, all the information presented is true, accurate and complete. 

Agency Name: _______________________________________________________________________________________________ 

Agency Address: ______________________________________________________________________________________________ 

Staff Name: __________________________________________ Staff Title: ____________________________________________ 

E-Mail: ______________________________________________ Phone: ______________________________________________ 

Staff Signature: _______________________________________ Date Completed: ______________________________________ 
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Instructions: 

The homelessness prevention targeting tool is designed to assist program staff with two functions: 1) verify eligibility for homelessness 
prevention assistance and 2) identify the most vulnerable households who are most likely to experience literal homelessness if they do 
not receive assistance.  In assisting with these two activities (verifying eligibility and targeting most vulnerable households), the tool will 
support the goals of preventing the incidence of new cases of homelessness in Los Angeles County. 
 
To administer the tool, agency staff should check each box for which the condition or attribute is present.  Each checked box has a point 
value associated with it.  After completing all questions, staff will add up the value of all checked boxes and assign a total score to the 
presenting household.  As a screening tool the questions are designed to identify households who are most likely to experience literal 
homelessness in the imminent future (within 1 month) and for whom the experience of homelessness will pose the greatest risk for 
increased trauma, severe health consequences, and/or greatest degree of instability.  While no tool can precisely predict the future, this 
tool is based on national research and program evaluation data which identify conditions, characteristics, and attributes most closely 
associated with future incidence of literal homelessness. 
 
Step 1.  Determine if the presenting household is eligible for prevention assistance.  Agency staff should document eligibility 
evidence by securing a copy of the eviction notice, ‘pay or vacate’ notice, or through written or oral communication with a friend/family 
member where the presenting household is currently doubled up. In order to be eligible for prevention assistance, the presenting 
household must provide third party documentation evidence and complete the Imminent Risk of Homelessness Certification Form.    
 
Step 2. Determine targeting priority based on vulnerability of housing barriers.  Agency staff will ask a series of questions of the 
prospective prevention participant to determine the presence of current or past conditions that are most closely correlated with the 
incidence of literal homelessness.  Check each box where the condition is present or true for the household. 
 
Step 3. Determine targeting priority based on local policy priorities. Agency staff will ask a series of questions of the prospective 
prevention participant to determine whether they meet the criteria for local policy priorities. Check each box where the condition is present 
or true for the household. 
 
The prevention targeting tool is critical [because our community does not have sufficient resources to provide homelessness prevention 
services to every household that may be eligible for services]. A household must score a 21 or higher on the targeting tool to receive 
homeless prevention services.  This threshold will be evaluated throughout the system and may be altered depending on resource 
availability. Households that are both determined eligible for prevention and score within the appropriate range on the prevention targeting 
tool may receive the full range of homelessness prevention services. These households should be enrolled in the homelessness 
prevention program and tracked within HMIS.   

Those households who do not meet the threshold should be provided Light Touch Assistance. Light Touch Assistance refers to the 
provision of all types of homelessness prevention assistance except temporary financial assistance.  Light Touch Assistance is inclusive 
of mediation, case management, connection to community-based services and mainstream benefits, support accessing or maintain safe 
housing, and other forms of non-financial crisis response assistance, all which should not exceed more than 1 day of service. Households 
receiving Light Touch Assistance are considered enrolled in homelessness prevention program and are subject to the full requirements 
of client data collection and entry into HMIS. 

 

Score Range Possible Threshold Impact 

0 – 20 Eligible for Light Touch Assistance 

21 + Scores of 21 and greater eligible for full homelessness prevention assistance 
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Determine if the household meets the Annual Gross eligible income requirement: All households must fall below 50% of the Area 
Median Income (AMI) to qualify for prevention services. If the head of household is in subsidized housing AND currently or formerly under 
a homeless housing assistance program (i.e. Homeless Section 8), they can also qualify for prevention services with income up to 80% 
of the Area Median Income (AMI). See Income limit summary below (on referenced chart) or at the United States Department of Housing 
and Urban Development (HUD) link to determine the latest annual income limits. 
 
 

FY 2018 Income Limits Summary: Los Angeles County, CA 
Income Limits Summary for each fiscal year are found on the United States Department of Housing and Urban Development’s 

 (HUD) website at: https://www.huduser.gov/portal/datasets/il/il2018/2018summary.odn 

Income Limit Household Size  

Area Median 
Income (AMI) 

1 2 3 4 5 6 7 8 

Extremely Low 
0-30% AMI 

$20,350 $23,250 $26,150 $29,050 $31,400 $33,740 $38,060 $42,380 

Very Low 
31%-50% AMI 

$33,950 $38,800 $43,650 $48,450 $52,350 $56,250 $60,100 $64,000 

Low  
51%-80% AMI 

$54,250 $62,000 $69,750 $77,500 $83,700 $89,900 $96,100 $102,300 
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Head of Household First Name: _______________________ Last Name: ______________________ HMIS #: ____________ 

Date of Birth: ______________ Age: _____ Contact Phone Number: ___________________________________ 

Household Size: ________ Number of Adults: __________ Number of Minors: ______ 
 

Instructions: Check each applicable condition that is true for the prospective applicant (head of household). Each column (A- 0) has a 
question(s) with an attached point value. If a column has more than one question, please make sure to select one answer when asked 
to ‘select only one below’. Next add the total number of points at the end of the tool to obtain the total score. Lastly, staff administering 
the tool shall ensure the Staff Certification section is completed, dated and signed.   

STEP 1: Determine Eligibility & Priority for Homelessness Prevention Assistance  

Household is at imminent risk of literal homelessness.  Without prevention assistance the household will 
experience literally homelessness within the immediately preceding month (i.e. either living in a place not meant for 
human habitation or residing in an emergency shelter or transitional housing facility intended for persons and 
households who are homeless). 

Check if 
Applicable 

Point 
Value 

1. Housing Status (Select ONLY one below)   

 1a. 
If DOUBLED UP, the household has been told by the lease holder to vacate the unit.  Program staff has 
verified with lease holder that prospective PRV participant is no longer welcome and must vacate.  
Prospective participant lacks the resources to secure alternative housing arrangements. 

☐ 5 

 1b. 

If LEASE HOLDER, the household has received an Unlawful Detainer (“Eviction”) lawsuit by the property 
owner or manager. An Unlawful Detainer is a formal eviction action that is filed in justice court.  
Program staff has verified with property owner/manager that prospective PRV participant has received 
notice to vacate.  Prospective participant lacks the resources to secure alternative housing 
arrangements. 

☐ 1 

 1c. 
Currently fleeing or attempting to flee domestic violence, dating violence, sexual assault, or other 
dangerous or life-threatening conditions that relate to violence against any household member.  ☐ 5 

 1d. 

Staying in a hotel in which household is paying out of pocket, but can no longer sustain in the unit due 
to costs. Agency staff have verified with adult costs of increase in hotel, debt to cost ratio, applicable 
after a certain amount of days paying out of pocket. Prospective participant lacks the resources to 
secure alternative housing arrangements.  

☐ 5 

2. 

Imminent loss of current housing.  Loss of housing means the prospective household will experience literal 
homelessness – either on the streets or staying in an emergency shelter.  Imminent loss of current housing 
must be verified with a ‘pay or vacate’ notice from landlord/property manager, lease holder or motel/hotel, 
ledger record of past due rent, court paperwork showing the prospective PRV participant is at risk of losing 
housing.  (Select ONLY one below) 

 
 

 2a. 
Have failed to respond to the Unlawful Detainer notice within 5 days of the court hearing or have 
received a court ruling with a date the person must move out. Or, lease holder (or motel/hotel 
management) has mandated prospective participant must leave within 24 hours. 

☐ 5 

 2b. 
Have been served an Unlawful Detainer requiring court response or have an already determined court 
date.  Or, lease holder (or motel/hotel management) has mandated prospective participant must leave 
within 48 hours. 

☐ 4 

 2c. 
Have received a 3-day pay or quit notice with more than one month of rent owed.  Or, lease holder (or 
motel/hotel management) has mandated prospective participant must leave within 3 days. ☐ 3 

 2d. 
Have received a 3-day pay or quit notice with less than one month of rent owed.  Or, lease holder (or 
motel/hotel management) has mandated prospective participant must leave within 1 week. ☐ 2 

 2e.  
Have received a 30-day Notice to vacate or experiencing a housing crisis that will lead to an expected 
loss of housing within 1 month.  Or, lease holder (or motel/hotel management) has mandated 
prospective participant must leave within 1 month. 

☐ 1 

 

If none of the items from STEP 1 are applicable and person scores less than 2, 
household does not meet eligibility requirements. Refer to community 
resources. 

SUBTOTAL:  

______ 
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STEP 2: Determine Targeting Priority Based on Vulnerabilities or Housing Barriers  

Identify the barriers impacting household’s ability to independently and quickly resolve housing issues and prevent 
literal homelessness from occurring in the imminent future. 

Check if 
Applicable 

Point 
Value 

3. Household Annual Gross Income Amount (Select ONLY one)    

 3a. Household current income is $0 ☐ 5 

 3b. Income is less than 30% of Area Median Income (AMI) for household size (See chart)  ☐ 4 

 3c. Income is between 31-50% of AMI for household size (See chart) ☐ 3 

4. 
Within the last 60 days household has experienced sudden and significant loss of income, including loss of 
employment and/or cash benefits AND/OR experienced an uncontrollable and significant increase in non-
discretionary expenses 

☐ 3 

5. Prior rental evictions at any time in the past (Select ONLY one)   
 5a. 4 or more prior rental evictions ☐ 5 

 5b. 2-3 prior rental evictions ☐ 4 

 5c. 1 prior rental eviction ☐ 3 

6. Head of household or any family member required to register as a sex offender  ☐ 5 

7. Single parent  ☐ 3 

8. At least one dependent child under age 6 ☐ 3 

9. Head of Household is under the age of 25  ☐ 3 

10. Household of 5 persons or larger than cannot be housed in less than 3 bedrooms.  ☐ 3 

11. 

History of literal homelessness for Head of Household. Literal homeless includes living in a place not meant 
for human habitation (e.g., street, sidewalk, vehicle, park, abandoned building), a safe haven, an emergency 
shelter, transitional housing and hotels and motels paid or by a charitable organization. An episode would 
include staying in and of the above-mentioned places. (Select ONLY one) 

  

 11a. 4 or more prior episodes OR total of at least 12 months within past three years ☐ 5 

 11b. 2-3 prior episodes in past three years ☐ 4 

 11c. 1 prior episode in past three years ☐ 3 

12. 
Head of household or any household member(s) experienced adversity or housing disruptions during 
childhood. Examples of childhood adversity could include homelessness, placement in foster care, eviction, 
refugee or immigrant to the U.S., or frequent moves (>3 in 1 year)  

☐ 2 

13. Current involvement with Adult Protective Services (APS) or Child Protective Services ☐ 2 

14. 
Recently (within last 6 months) experienced a major household trauma or event that directly affects ability to 
secure or maintain housing. Examples of trauma or event include death of family member, separation or 
divorce from adult partner, birth of a new child.  

☐ 3 

15. 
Head of Household or any household member was recently (within last 6 months) discharged from an 
institution after stay of any length (any household member). Examples of institutions include hospital, jail, 
prison, psychiatric hospital or substance abuse treatment facility.  

☐ 3 

 

Calculate Step 2 Subtotal. SUBTOTAL: 

_______ 



 Families-Homelessness Prevention Targeting Tool    

Families Homelessness Prevention Targeting Tool                        Page 5 of 5                                           Effective 07/09/2018                    
 

 

 

STEP 3: Determine Targeting Priority Based on Local Policy Priorities  

Identify the factors relevant to local policy priorities that increase the risk that the prospective prevention 
participant will experience literal homelessness. 

Check if 
Applicable 

Point 
Value 

16. 
Within the past two years (24 months), household was housed through a homeless housing assistance 
program in Los Angeles County. (i.e. Homeless Housing Assistance programs include CoC Permanent 
Housing, Homeless Section 8, Rapid Rehousing, etc.) 

☐ 5 

17. 
Head or household or any other household member has a history of involvement in the foster care or 
criminal justice system.  ☐ 4 

18. 
Head of household or other household member has a disability (i.e., a physical or mental impairment that 
substantially limits one or more major life activities; has a record of such impairment; or is regarded as 
having such an impairment) 

☐ 3 

19. Type of residence the adult is currently residing in (Select ONLY one)    

 19a. Permanent Supportive Housing (PSH)  ☐ 5 

 19b.  A unit using a Housing Choice Voucher (HCV) or under rent-control ☐ 3 

 

Calculate Step 3 Subtotal. SUBTOTAL: 

_______ 

TOTAL POINTS  
_______ 

 

HEAD OF HOUSEHOLD CERTIFICATION 

I certify that, to the best of my knowledge and belief, all the information presented is true, accurate and complete. 

Head of Household’s Name: ____________________________ Head of Household’s Signature: ________________________ 
 
Date Completed: _________________________________  
 

 

STAFF CERTIFICATION 

I certify that, to the best of my knowledge and belief, all the information presented is true, accurate and complete. 

Agency Name: ______________________________________________________________________________________________ 

Agency Address: ____________________________________________________________________________________________ 

Staff Name: __________________________________________ Staff Title: __________________________________________ 

E-Mail: ______________________________________________ Phone: ______________________________________________ 

Staff Signature: ______________________________________ Date Completed: _____________________________________ 
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                   2018-2019 Prevention & Diversion Program 

Scope of Required Services 
 

July 3, 2018  1 

 

 
This Scope of Required Services (SRS) for Prevention and Diversion Services contains a written summary of, and links 
to, detailed information regarding the services that must be provided to eligible participants experiencing homelessness 
receiving Prevention and/or Diversion services.  This SRS and the documents that are linked hereto, in combination 
with the Program Standards (contained in a separate document), the Program Profile and Performance Targets, 
together, comprise the entire Statement of Work for Prevention and Diversion services.  LAHSA maintains the right to 
make changes related to prioritization, matching, and other aspects of the implementation of the complete Coordinated 
Entry System which will be notified to Contractors through policies, interim guidance, and other forms of guidance as 
it deems necessary.  Any of these notices, will by fact of being sent to the Contractor, become a part of the Contractor 
obligations.  
 
SYSTEM OVERVIEW 
 

1. The goal of Homelessness Prevention and Diversion is to assist low-income participants who are either 
homeless or at imminent risk of becoming homeless to secure and/or retain permanent housing.  The work 
under this Contract provides services for both types of activities.  Diversion and Prevention often work 
together as a continuum, or a “progressive assistance approach” to assist people in a housing crisis.  
Another way to think about these two services is to call them “Rapid Resolution” to a housing crisis.  
Through these services, participants seeking assistance are engaged about safe, alternative housing options 
immediately before, or quickly after, they become homeless.   All applicants to the program must be screened 
for diversion to determine if it is possible for them to access other housing options and remained housed or be 
re-housed temporarily or permanently instead of utilizing transitional housing services.  Prevention and 
Diversion Programs should be done in coordination with the regionally located Coordinated Entry System 
(CES) Lead agencies. 
 

2. Prevention and Diversion programs are an integral part of the Coordinated Entry System (CES) which was created 
to ensure a consistent approach to access and delivery of services in LA County.  Therefore, Prevention and 
Diversion must work in collaboration with the Coordinated Entry System (CES).  CES Prevention and Diversion 
should fit seamlessly with the other CES Program components including: Outreach, Crisis Housing, Bridge Housing, 
and Rapid Re-Housing or Permanent Supportive Housing.  For more detail about this involvement in CES please 
see the 2018-2019 Coordinated Entry System Program Standards. 

 

3. All programs operating in the LA CoC CES system must operate with a Housing First, Harm Reduction, Low Barrier 
and Trauma-Informed Care approach.  Please see LAHSA Program Standards for more detailed definition of these 
terms.  

Centralized Referral System 
 

4.   Centralized Referral System (CRS):  The Centralized Referral System is a collaboration between LAHSA and the 
Los Angeles County Health Agency (Departments of Health Services, Mental Health, and Public Health) to facilitate 
successful referrals to the appropriate Diversion and Prevention provider. 
4.1. When a centralized referral system through the CES lead agency and/or CES Matcher is implemented for 

Prevention and Diversion across the county, the Contractor will participate in this system to the fullest.   
 

4.2. When the system utilizes HMIS for referrals, Contractor must participate in this practice.  
Upon implementation of Centralized Referral System, Contractor must be prepared to receive and accept 
referrals for Prevention and Diversion from Los Angeles County Health Agency (Departments of Health 
Services, Mental Health, and Public Health), as well as from the Coordinated Entry System. 
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DIVERSION 
 
Definition  
 

5. Diversion (also known as “Housing Problem-Solving” or “Rapid Exit from Housing Crisis”) is a short -term 
strategy with very little financial assistance that seeks to prevent homelessness by helping people 
experiencing a housing crisis at a time as close to the start of that crisis (and not necessarily imminently at 
risk) and seeking shelter or other homeless services to preserve their current housing situation or find 
another temporary housing location outside of the homelessness system.  Diversion practice should loo k 
more like a guided conversation as opposed to an “intake assessment .”  Most common Diversion activities 
include: coaching and problem solving; mediation and conflict resolution (with landlords and/or family 
and/or friends); connection to mainstream resources; housing search assistance; housing stabilization 
planning; and limited financial assistance.  Diversion does not necessarily ensure that families will have 
housing that meets the standard affordability standard, nor is it designed to eliminate povert y or housing 
mobility. 
 

DIVERSION ELIGIBILITY FOR SERVICE 
 
Eligibility for Diversion Programs can be found in Appendix II.  

 

6. Homeless Status. Participants must be determined to be homeless or Imminent Risk (Categories 1, 2, & 4) per 
HUD’s Final Rule on “defining Homeless” (24.CFR parts 91,576 and 578). 

   
6.1 Contractors will be responsible for documenting the determination of the participant’s homelessness 

status by using LAHSA Approved LA CoC Homeless Certification Form or LA CoC Imminent Risk of 
Homelessness form. 

 
6.2 Contractor will be responsible for obtaining the LA CoC Homeless Certification form, or LA CoC Imminent 

Risk of homelessness form from any referring agency. 
6.2.1  All documentation is required to be placed inside the participant’s master file. 

 
6.3 Contractor will be responsible for entering the homelessness or Imminent-risk status in the Homeless 

Management Information System (HMIS).  
 

7. Income Requirement: Participants must be determined to be income eligible by meeting income threshold at or 
below 50% Area Median Income (AMI) for Los Angeles County.  If a Participant is in subsidized housing AND 
currently or formerly under a homeless housing assistance program (i.e. Homeless Section 8) with income up to 
80% of area median income (AMI) they can also qualify. 

 
7.1 Contractor will be responsible for obtaining all income supporting documents. 
  

7.1.1 Contractor will be responsible for documenting, and determining the participant’s AMI, using the 
LAHSA Household Composition and Income Eligibility form.  

 
7.1.2 If participant cannot obtain documentation of income or provide proof of income, Contractor 

must complete the LAHSA Third Party Income Eligibility form to obtain the income being reported 
by the participant and/or household.   

  
7.1.3 If Contractor cannot obtain a LAHSA Third Party Income Eligibility form after attempting to do so, 

the participant shall complete the LAHSA Self-Certification of Income form.  
 

7.2 Contractor will be responsible for entering the reported income in HMIS.  
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8. Diversion Services should be attempted with every Participant as a starting point. 
 

8.1 Before utilizing the LA CoC Homelessness Prevention Targeting Tool, a Diversion conversation should 
take place. 

  
8.2 If that is unsuccessful, then the LA CoC Homeless Prevention Targeting Tool should be administered to 

determine whether the participant is eligible for Prevention Services.  
  

9.        Participants who identify as actively fleeing a domestic violence situation (Category 4) must be offered an 
immediate connection with and provided a referral to a domestic violence shelter at a confidential location to 
ensure the safety and well-being of the Participant.   

 
9.1 Contractors are also required to work collaboratively with domestic violence shelters to ensure that 

services are made available to eligible Participants participating in the domestic violence system. 
 

10. Unaccompanied Minors are not eligible for enrollment or services. An exemption exists for unaccompanied minors 
who are legally emancipated. 
 

DIVERSION SERVICES  
 

11.       Case Managers providing Diversion assistance will  provide a combination of direct services and limited 
financial assistance (if needed) to participants for up to thirty (30) days with the goal of stabilizing the 
participant’s current (or new) housing arrangement (either where the participant is currently  located, or an 
alternate, safe and stable housing arrangement).  This removes the immediate need for additional homeless 
services including emergency shelter, Rapid Re-housing or transitional housing. 

 

12. Contractors providing Diversion services and assistance either directly, or through subcontracted service 
arrangements, must be uniquely assessed for the types of services needed.  The services that can be provided are 
listed below, but are not limited to this list.  Greater details about eligible services and activities can be found in 
Appendix IV. 
 

13.       Case Management Ratio: It is recommended that Contractors must maintain a ratio of approximately one (1) 
Case Manager to every twenty-five (25) participants in each staff person’s case load for optimal service delivery.  
However, considerations should be made for complexity of participant’s challenges and availability of staff. 
 
13.1 Caseloads should be determined through consultation between line and supervisory staff while examining 

the level of acuity/need, the amount of contact that is needed to successfully engage the household, and 
the length of time needed to meet participants where they reside. 
  

14.       Case Management & Supportive Services: Contractors may assist participants with a range of funded or 
leveraged activities based on the stated needs of the participant, including: 
 
14.1 Initial conversation with participant to explore their current situation and why they can’t remain 

there along with possible non-traditional alternatives. 
 

14.2 Mediation and/or dispute resolution with current or previous landlord, family, or friends. 
 

14.3 Referrals to mainstream services or other community resources. 
 

14.4 Direct financial assistance: Contractor may provide direct financial assistance needed to maintain 
and identify housing.  This is limited to specifics in Appendix IV. 
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14.5 Non- Head of Household Utility Payment 

14.6 Transportation (including bus/rail tickets for both local transportation and relocation)  

14.7 Grocery cards 

14.8 Fees to assist securing ID’s, birth certificates, and social security cards. 
 
FINANCIAL ASSISTANCE 
 
15. Eligible categories of financial assistance can be found in Appendix IV.  

 
15.1. Contractor must monitor and coordinate the use and disbursement of financial assistance. 

  
15.2. This includes timely and accurate data entry in the LA CoC HMIS system and documentation of financial 

expenditures in HMIS and the Participant file. 
 

15.3. Contractor will not provide financial assistance directly to any program Participant, rather will 
ensure that landlords, other such services are paid directly.  

 
15.4. Contract must ensure that all payments to such entities are timely. 

 
15.5. Past due payments to landlords or other such services could potentially be grounds for termination of the 

contract.  Contractor must manage payment in a manner that does not result in lease violations for the 
participant or other penalties related to lack of timely payment. 

 
16. All financial assistance paid on behalf of participant must have signed request from the housing navigation 

staff and a supervisor/manager staff within the program. 
  

16.1. Program must have policies and procedures for how financial assistance is determined and requested. 
 

17. Provider must have policies and procedures around verification of financial assistance. Contractor must ensure 
that financial assistance is being paid to the appropriate party. 

 
17.1. Must have documented verification of ownership before providing security deposit. To reduce 

potential barriers to engaging new property owners, LAHSA encourages that programs do not ask for 
grant deeds or tax records and instead use a data base to confirm ownership.  

 
DIVERSION LENGTH OF ENROLLMENT  
 
18.       Participants will not receive more than thirty (30) days of Diversion assistance. 

 

19.     Contractor must exit participant from enrollment when the following condit ions are met: 
 
19.1 Participant has completed program goals and is determined to have reached a reasonable level of stability 

in permanent housing. 
 

19.2 Diversion Participant is unable to resolve their housing instability within thirty (30) days; participant must 
then be referred to the appropriate CES program/resource dependent on their current circumstances (e.g. 
Homeless, or not).  This should be done in collaboration with the CES Lead in the appropriate SPA. 
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19.3 Participant relocates to another CoC; however, the Mobility Rule allows for participants to continue in a 
neighboring CoC. 
 

19.4 Participant utilizes reunification services or the participant self-resolves their housing crisis. 
 

19.5 Contractors may exit participant if they are deemed a risk to the safety of the Contractor’s staff. 
 

20. Contactor must NOT exit participant from services (case management or financial) without the 
collaboration of the participant due to: 

 
20.1 Active substance use 
20.2 Non-Compliance 
20.3 Active health issues 
20.4 Failure to abide by participant budget 
20.5 Desire to be assigned another case manager 

 

21. Contractor must complete an Exit Plan for all participants exiting the program.  
 

DIVERSION PARTICIPANT MASTER FILE 
 

22. Contractor must maintain a file for each participant enrolled in the program that includes, but is not limited to, 
Core Documents and necessary documentation of Financial Assistance provided to the participant: 
 
22.1 Core Documents 

 

22.1.1.          Participant Identification i. Government Issued ID & Social Security Card 

22.1.2.        Income Documentation  

ii. 22.1.3. 
iii. Participant Eligibility Screening Form 
iv.  

v.  

22.1.4. 
 

vi. LA CoC Imminent Risk of Homelessness 
Certification Form; Or 

vii. LA CoC Homeless Certification Form 
viii.  

ix.  

x. 22.1.5. 
xi. Household Composition and Income Eligibility 

Form 
xii.  

 

xiii. 22.1.6. 
xiv. Third Party Income Eligibility Form 
xv.  

xvi.  

xvii. 22.1.7. xviii. Self-Certification of Income Form  
xix. If no Third-Party Income Eligibility Certification 

Form 

xx. 22.1.8. xxi. Asset Calculation Form xxii.  

xxiii. 22.1.9. xxiv. W-9 of Landlord xxv. If providing Security Deposit 

xxvi. 22.1.10. xxvii. Rental Agreement/Lease xxviii. Required for all housing placements 

22.1.11. 
xxix. 3 Day Notice to Quit, Eviction Paperwork, 

court documents etc. 
xxx.  

22.1.12. 
xxxi. Habitability Standards for Permanent Housing 

Form 
xxxii. If providing Security Deposit 

xxxiii. 22.1.13. xxxiv. Case Notes xxxv. Enter into HMIS 

xxxvi. 22.1.14. xxxvii. Exit Summary Form xxxviii.  
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PREVENTION 

 

Definition 

 
23. Prevention is short term assistance for low-income participants who are imminently at-risk of 

homelessness to resolve a crisis that would otherwise lead to a loss of housing.  Most common prevention 
activities include: Short-term financial assistance; housing-conflict resolution and mediation with landlords 
and/or property managers; housing stabilization planning; legal assistance, and/or planning for exit from 
the program. 
 

PREVENTION ELIGIBILITY FOR SERVICE  
 

Detailed eligibility for Prevention Programs can be found in Appendix I & V.  
 

24. Homeless Status: Participants must be determined to be at Imminent Risk or Fleeing (Categories 2, & 4) per HUD’s 
Final Rule on “defining Homeless” (24.CFR parts 91,576 and 578). 

 
24.1. Contractors will be responsible for documenting the determination of the participant’s homelessness 

status by using LAHSA Approved LA CoC Homeless Certification Form or LA CoC Imminent Risk of 
Homelessness form. 

 
24.2. Contractor will be responsible for obtaining the LA CoC Homeless Certification form, or LA CoC Imminent 

Risk of homelessness form from any referring agency. 
 

24.2.1.  All documentation is required to be placed inside the participant’s master file. 
 

24.3. Contractor will be responsible for entering the homelessness or Imminent Risk status in the Homeless 
Management Information System (HMIS).  

 
25. Income Requirement: Participants must be determined to be income eligible by meeting income threshold at or 

below 50% Area Median Income (AMI) for Los Angeles County.  If a Participant is in subsidized housing AND 
currently or formerly under a homeless housing assistance program (i.e. Homeless Section 8) with income up to 
80% of area median income (AMI) they can also qualify. 

 
25.1. Contractor will be responsible for obtaining all income supporting documents. 

  
25.1.1. Contractor will be responsible for documenting, and determining the participant’s AMI, using the 

LAHSA Household Composition and Income Eligibility form.  
 

25.1.2. If participant cannot obtain documentation of income or provide proof of income, Contractor 
must complete the LAHSA Third Party Income Eligibility form to obtain the income being reported 
by the participant and/or household.   

  
25.1.3. If Contractor cannot obtain a LAHSA Third Party Income Eligibility form after attempting to do so, 

the participant shall complete the LAHSA Self-Certification of Income form.  
 

25.2. Contractor will be responsible for entering the reported income in HMIS.  
 

26. Before completing Prevention Targeting Tool, Diversion Services should be attempted with every Participant 
as a starting point. 
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26.1. Before utilizing the LA CoC Homelessness Prevention Targeting Tool, a Diversion conversation should 
take place. 

  
26.2. If that is unsuccessful, then the LA CoC Homeless Prevention should be administered to determine 

whether the participant is eligible for Prevention Services. 
 

27. Homeless Prevention Targeting Tool: Contractors must assess participants seeking prevention assistance by 
utilizing the population-appropriate LA CoC Homelessness Prevention Targeting Tool. Before completing the 
population-appropriate tool, Contractor must check for Participants CES record in the Homeless Management 
Information System (HMIS), to verify that the Participant is not already active in another Diversion or Prevention 
Program.  

 
27.1. LA CoC Homeless Prevention Targeting tools include: 

 
27.1.1. Adult-Homeless Prevention Targeting Tool 
27.1.2. Youth-Homeless Prevention Targeting Tool 
27.1.3. Families-Homeless Prevention Targeting Tool 

 
27.2. The targeting tool must be administered in a place that allows the participant needed privacy for 

answering the questions. 
 

27.3.  Participants may be eligible for different benefits and services based on the participant’s result. 
 
27.4. In the Adult, Youth, and Family systems, participants must meet a minimum threshold result eligible for 

Prevention Services.  Those scoring under the threshold, will be eligible for “light touch” services. 
 

27.4.1. Threshold results are specific to the population-specific targeting tool utilized. 
 

27.4.2. “Light Touch” services include referral and linkage to other services in another program within the 
CES area.  “Light Touch” services will never be the provision of a name and number, but rather a 
“warm hand off” from the Prevention program to the new program that will provide assistance. 

 
 

27.5. Results on the Screening Tool will be determined by LAHSA and will be regularly re-evaluated.  In the event 
that changes are made, LAHSA will inform Contractors in advance of implementing the changes. 
 

27.6. All Contractors must use the most recent version of the targeting tool.   

 
 
PREVENTION SERVICES  
 
28.       Case Managers providing Prevention Assistance will provide a combination of direct services and limited 

financial assistance (if needed) to participants for up to six  (6) months with the goal of securing permanent 
housing placement at the end.  Permanent housing may be accomplished through assisted self-resolution 
of the housing crisis where the participant remains in their current housing or, if needed,  re-location and 
assistance moving into a new unit.  

 
29. Contractors providing Prevention services and assistance either directly, or through subcontracted service 

arrangements, must be uniquely assessed for the types of services needed.  The services that can be provided are 
listed below, but are not limited to this list.  Greater details about eligible services and activities can be found in 
Appendix III & VI. 
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30.       Contractors are to serve all eligible participants that reside in the SPA in which the Contractor is designated to 

serve. 
 

31. Case management Ratio: It is recommended that Contractors maintain a ratio of approximately one (1) 
Case Manager to every twenty-five (25) participants for optimal service delivery.  It is acceptable to 
maintain a lower-case manager to participant ratio when serving youth. 

  
31.1. Caseloads should be determined through consultation between line and supervisory staff while examining 

the level of acuity/need, the amount of contact that is needed to successfully engage the household, and 
the length of time needed to meet participants where they reside. 
 

32.       Case Management & Supportive Services: Housing-Focused Case Management Services are provided by 
Prevention staff to provide housing stabilization services to participants.  These services will be provided 
prior to and after permanent housing is secured and should be focused on coordinating and delivering 
services that promote long term housing stability.  Housing stabilization services may include, but are not 
limited to: home visits; information and referrals; a minimum of one (1) monthly face-to-face meeting with 
the participant; assistance with budgeting and/or money management; assistance with accessing County 
and other mainstream benefits and services provided by community partner agencies.  As with all Housing 
First programs, services are not mandatory and it is the responsibility of the Prevention staff to work to 
make engaging in the services something that is attractive to the Participant.  

 
32.1. After the Participant has resolved their current housing crisis or has moved into permanent housing, the 

case manager and program participant will work together on issues that could reasonably be expected to 
jeopardize the housing.  Stabilizing housing will most often include assistance to be able to pay the rent 
(any combination of budgeting, utilizing public assistance benefits and/or employment programs, and 
accessing free or low-cost goods/services).  The Case Manager will help the household to connect with 
community resources to maximize their ability to pay rent, such as finding affordable childcare so the 
parent can work.  For some program participants, the case manager may also assist the person to prevent 
a recurrence of past problems with lease compliance, care of the unit, and conflict with other tenants or 
the landlord.  This may include reviewing lease language, practicing conflict avoidance or de-escalation.  
All resources are voluntary; the degree of engagement between participant and case manager and the 
person’s choice will determine the services, timing and sequence of referrals.  
 
Housing-focused case management sessions shall be dedicated t o  a s s e s s i n g  a n d  reassessing needs, 
educat ing part ic ipants  on community  resource  opportunities, developing housing stability 
plans, scheduling appointments, and providing necessary follow up to ensure housing stability plans are 
progressing on schedule and needs are adequately being addressed. 
 

33.       Participants receiving services are encouraged to meet with the Case Manager as often as indicated by the 
Housing Stability Plan to monitor progress towards stability in permanent housing and to adjust  the plan 
accordingly.  
 
33.1. Contractors are required to have a minimum of one in-person contact with the participant per month. 

Contractors are to use a progressive assistance model in determining the frequency of case 
management meetings. 

 

 



9 

 

HOUSING STABILITY PLAN    
 
34.  Housing Stability Plan: Case Managers must develop a Housing Stability Plan in coordination with the participant.  

The Housing Stability Plan will be the road map of services that are to be provided, actions that need to be taken 
(by both staff and the participant) and referrals that need to be made.  

 
34.1.  Housing Plans summarize the participant’s goals, and immediate action steps toward those goals.  The 

Plans are updated as the person’s situation changes, and steps are completed or revised.  People in crisis 
experience varying levels of stress overload and may be unaware of the impacts on their ability to make 
or carry out plans, control emotions or recall information.  They may agree to goal plans but be unable to 
carry them out.  Accordingly, Prevention programs must avoid plans that include many action steps or 
require people to rapidly acquire new knowledge or skills or make significant or simultaneous behavior 
changes.  Progress and problems implementing the plan should be reviewed and updated frequently.     

 
34.2.  The Housing Stability Plan should be considered the participant’s plan and should be signed by the 

participant as it is developed and updated. 
 

34.3. Once the Housing Stability plan is completed, the Contractor must record the date of completion in HMIS.  
 

34.4. Case Managers must complete a Monthly Update with the participant to assess progress towards 
achieving the goals defined in the Housing Stability Plan. 

 
34.5. Contractors must track all services and financial assistance provided to participants in HMIS with the goal 

of the participant achieving housing stability and sustainability upon exit from the program. 
 

34.6.  Contractors must assist participants with a range of funded or leveraged activities based on the stated 
needs of the participant, in the Housing Stability Plan, including but not limited to: 

 
34.6.1.  Crisis Intervention  
34.6.2.  Physical Health Care  
34.6.3.  Mental Health Care 
34.6.4.  Mainstream Benefits Establishment  
34.6.5.  Substance Use Treatment  
34.6.6.  Education  
34.6.7.  Life Skill  
34.6.8. Legal Services  
34.6.9. Employment Services  
34.6.10. Vocational Training  
34.6.11. Credit counseling  
34.6.12. Financial literacy training 
34.6.13. Transportation 
34.6.14. Reunification  
34.6.15. Childcare  
34.6.16. Tenancy Rights and Responsibilities  
34.6.17. Landlord Relations 

   
35. Contractor must continually assess participant needs and provide individualized services needed to make progress 

towards housing stability. 
 

35.1. Contractor must meet with participant at least once per month, face to face, preferably in the participant’s 
home. 
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35.2. Contractor shall increase the intensity of case management services as needed. This includes increasing 
the frequency of meetings and home visits as needed. 

 
35.3. Case management services should decrease as the participant’s stabilization improves.  

 
 

HOUSING IDENTIFICATION  
 
36. Housing Identification: Contractors must identify housing resources and develop relationships with property 

owners, property management companies, and landlords throughout their respective regions to increase the 
permanent housing opportunities for participants. Contractor will be responsible for identifying available and 
appropriate housing units, cataloging unit specifications, reviewing and negotiating leases with 
landlords/property managers and conducting unit site visits.  

 
36.1. In the event that the current housing of the Participant cannot be preserved, Contractor must assist 

participants in the housing search and placement process. Assistance includes:  
 

36.1.1. Contractor must assist participants in locating appropriate housing that meets the needs and 
expressed desires of the participants.  

 
36.1.2. Contractor must assist participants in meeting with landlords.  This includes preparing the 

Participants to understand the requirements of the lease, the lease up process, and expectations 
for tenancy.  

 
36.1.3. Contractor must accompany participant when meeting with landlord.  

 
36.1.4. Contractor must provide transportation assistance for appointments, as needed.  

 
36.1.5. Contractor must provide financial assistance with necessary application fees. 

 
36.1.6. Contractor must allow for participant’s choice regarding housing.  Participant’s choice must be 

considered and be a part of the assessment and planning for appropriate housing. 
  

36.2. Contractor must take all reasonable steps to ensure that the rent for the unit is reasonably in reach for 
the Participant once financial assistance has ended.  Contractor must assist the participant with budgeting 
to ensure housing sustainability upon exit.  

 
36.3. Contractor must commit to a significant focus on identifying shared housing opportunities for participants, 

including organizing roommate matching for program enrollees.  
 

36.4. Contractor is responsible for necessary housing inspections and ensuring that housing meets habitability 
standards (See Appendix III & VI.). 

 
36.5. Contractors must provide support to their landlord partners as needed by: responding to calls of concern 

or for assistance in a rapid fashion; working collaborative with landlords to address participant lease 
violations; ensuring that rental payments are made on time; and providing dispute mediation for the 
Landlord and the Participant.   

 
36.6. Contractor must work with the LAHSA funded Housing Location contracted providers to ensure 

effective coordination  
 

36.7. Contractor must abide by the Rental and Lease Standards described in Appendix V & VI. 
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37. Rent and Move-In Assistance:  Contractor must provide direct financial assistance needed to identify and maintain 

housing.  This financial assistance includes both move-in assistance and monthly rental assistance to assist the 
participant in being able to maintain their housing while working to increase their income. 

 
37.1. Rental Assistance must be flexible and individualized utilizing a Progressive Assistance approach and 

ensure the participant can reasonably be able to maintain the housing once the temporary rental 
assistance ends. 

 
37.2. The goal of rental assistance must be to assist the participant in achieving the goals identified in the 

Housing Stability Plan with the goal of achieving housing sustainability. 
 

37.3. Contractor must provide support regarding budgeting for housing expenses by helping the participant to 
understand their responsibilities as well as how to reduce costs to help maintain their housing. 

 
FINANCIAL ASSISTANCE 
 
38. Eligible categories of financial assistance can be found in Appendix III & VI. 

 
38.1. Contractor must monitor and coordinate the use and disbursement of financial assistance. 

 
38.1.1. This includes timely and accurate data entry in the LA CoC HMIS system and documentation of 

financial expenditures in HMIS and the Participant file. 
 

38.2. Contractor will not provide financial assistance directly to any program Participant, rather will 
ensure that landlords, utility providers and other such services are paid directly.  

 
38.3. Contract must ensure that all payments to such entities are timely. 

 
38.4. Late payments to landlords or other such services could potentially be grounds for termination of the 

contract.  Contractor must manage payment in a manner that does not result in lease violations for the 
participant or other penalties related to lack of timely payment 

 
39. All financial assistance paid on behalf of participants must have signed request from the housing navigation 

staff and a supervisor/manager staff within the program. 
  

39.1. Program must have policies and procedures for how financial assistance is determined and requested  
 

40. Provider must have policies and procedures around verification of financial assistance is being paid to the  
appropriate party. 

  
40.1. Must have documented verification of ownership before providing security deposit or rental 

assistance.  To reduce potential barriers to engaging new property owners, LAHSA encourages that 
programs do not ask for grant deeds or tax records and instead use a data base to confirm ownership.  

 

PREVENTION LENGTH OF ENROLLMENT  

 
44.        Prevention is a short-term intervention.  Services can be provided for up to six (6) months, but should be 

provided with a Progressive Assistance approach that only provides as much as is needed to be successful. 
   

45.    Contractor may exit participant from enrollment when the following conditions are met:  
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45.1. Participant and Contractor agree that participant has completed the primary housing stability goals 

outlined in Housing Stability Plan. 
 

45.2. Case Manager determines, along with the participant, that the Participant is unable to resolve their 
housing instability prior to the six (6) month cap of services.   Participant must then be linked to 
appropriate program/resources in coordination with the CES team in the appropriate SPA. 

 
45.3. Participant relocates to another CoC; however, the Mobility Rule allows for participants to continue in a 

neighboring CoC if monthly services can still be provided. 
 

45.4. Participant utilizes reunification services or the participant self-resolves their housing crisis. 
 

45.5. Contractors may exit participant if they are deemed a risk to the safety of the Contractor’s staff. 
 

45.6. Participant has failed to be in contact with Contractor for ninety (90) days or more after all due diligence 
to re-engage with the participant has been taken by the Contractor.  

  
46. Contactor must NOT exit participant from services (case management or financial) without the 

collaboration of the participant due to: 
 

46.1. Active substance use 
46.2. Non-Compliance with the Housing Stability Plan 
46.3. Active health issues 
46.4. Failure to abide by participant budget 
46.5. Desire to be assigned another case manager 

 
47.       Contractor must provide necessary support in the form of a warm hand-off, when linking participant to another 

housing or supportive services program.  Provider must work collaboratively with case managers in other 
program(s) as long as necessary to ensure that the transition is not disruptive to the participant.  

48. Contractor must complete an Exit Summary Form for all participants exiting the Prevention program. 
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PARTICIPANT MASTER FILE 
 

49.  Contractor must maintain a file for each participant enrolled that includes, but is not limited to, Core Documents and 
necessary documentation of Financial Assistance provided to the participant: 
 

49.1 Core Documents 

 

46.1.1.          Participant Identification xxxix. Government Issued ID & Social Security 
Card 

xl. 49.1.2 LA CoC Homeless Prevention Targeting Tool xli. Enter into HMIS  

49.1.3 xlii. Income Documentation xliii.  

xliv. 49.1.4 xlv. Participant Eligibility Screening Form xlvi.  

49.1.5 
 

xlvii. LA CoC Imminent Risk of Homelessness 
Certification Form  

xlviii.  

xlix. 49.1.6 
l. Household Composition and Income Eligibility 

Form 
 

li. 49.1.7 lii. Third Party Income Eligibility Form liii.  

liv. 49.1.8 lv. Self-Certification of Income Form  
lvi. If no Third-Party Income Eligibility 

Certification Form 

lvii. 49.1.9 lviii. Asset Calculation Form lix.  

lx. 49.1.9 lxi. W-9 of Landlord 
lxii. If provided Security Deposit or Rental 

Assistance 

lxiii. 49.1.10 lxiv. Rent Reasonableness Form lxv.  

lxvi. 49.1.11 lxvii. Rental Agreement/Lease 
lxviii. Required for all housing placements or 

rental assistance 

lxix. 49.1.12 
lxx. 3 Day Notice to Quit, Eviction Paperwork, 

court documents etc. 
lxxi.  

lxxii. 49.1.13 
lxxiii. Habitability Standards for Permanent Housing 

Form 
lxxiv.  

lxxv. 49.1.14 lxxvi. Housing Stability Plan lxxvii. Enter date completed into HMIS 

lxxviii. 49.1.15 lxxix. Budget Tool lxxx.  

lxxxi. 49.1.16 lxxxii. Case Notes lxxxiii. Enter into HMIS 

lxxxiv. 49.1.17 lxxxv. Monthly Update lxxxvi.  

lxxxvii. 49.1.18 lxxxviii. Exit Summary Form lxxxix.  
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Appendix I. PREVENTION:  Eligibility for Single Adults, Families and Youth  

Eligibility County GF 

Population 
Served 

All populations 

Homeless Status • Category 2 (At Imminent Risk of Homelessness), or Category 4 (Fleeing DV) 
according to HUD’s Final Rule on “Defining Homeless” (24.CFR parts 91, 576 and 
578). 

• Status must be documented by using LA CoC Homeless Certification Form or LA COC 
Imminently at Risk of Homelessness Form  

Standardized 
Assessment 

LA CoC Homeless Prevention Targeting Tool 

Income 
Threshold 

At or Below 50% AMI  

If a Participant is in subsidized housing AND currently or formerly under a homeless housing 
assistance program (i.e. Homeless Section 8) with income up to 80% of area median income (AMI) 
they can also qualify. 

 

Appendix II. DIVERSION Eligibility for Single Adults, Families and Youth 

Eligibility County GF 

Population 
Served 

All Populations 

Homeless Status • Homeless under Category 1 (Literally Homeless), Category 2 (At Imminent Risk of 
Homelessness), or Category 4 (Fleeing DV) according to HUD’s Final Rule on “Defining 
Homeless” (24.CFR parts 91, 576 and 578). 

• Status must be documented by using LA CoC Homeless Certification Form or Imminently at Risk 
for Homelessness Certification Form 

Income 
Threshold 

At or Below 50% AMI  

If a Participant is in subsidized housing AND currently or formerly under a homeless housing 
assistance program (i.e. Homeless Section 8) with income up to 80% of area median income (AMI) 
they can also qualify. 
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APPENDIX III. PREVENTION:  Allowable Financial Assistance for All Populations for County GF FUNDED.  Check with 

Contractor Financial Manager about whether YOUR program has budgeted for specific assistance category. 

Financial Assistance Guidance: GF Participant File: County GF 

Security Deposit Maximum allowable fee is double the 

deposit, along with the additional deposits 

such as keys, remote, mailbox, 

etc.…Maximum of one (1) security deposit 

in a twelve (12) month period unless current 

housing situation does not work. 

• Copy of W9,  

• Proof of Ownership  

• Receipt or Lease Agreement.  

Rental Assistance Rental Assistance is limited to six (6) months 

per a twelve (12) month period. Total rental 

assistance includes the first and last 

month’s rent.   

• Housing and Habitability 

Inspection.  

• Lease/ Rental Agreement.  

• W9 and Proof of Ownership.  

• Receipt(s) for ongoing 
assistance.  

Rental Arrears Maximum of three (3) months of arrears.  

Three (3) months of rental arrears is 

equivalent to one (1) of the total rental 

assistance.  

 

Statement of Bill that includes the 

cost of each month paid. 

Utility Deposit Eligible utilities include gas, electricity, 

water, and trash. Maximum of one (1) utility 

deposit per a twelve (12) month period.  

Copy of bill or receipt of the 

payment.  

Utility Assistance Utility assistance is limited to six (6) month 

per a twelve (12) month period. Eligible 

utilities include gas, electricity, water, and 

trash. Total utility assistance includes the 

first month’s rent.  

 

Copy of Bill for each utility for each 

month paid.  

Utility Arrears Only if necessary to re-house; maximum of 

three (3) months of arrears per utility. 

Eligible utilities include gas, electricity, 

water, and trash.  

Statement or Bill that includes the 

cost of each month paid.  

Legal Fees Maximum allowable is $500. Legal Fees can 

pay the cost encored by the landlord for 

representation or the cost of filing an 

unlawful detainer.  

Copy of bill or receipt of payment.   
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Move-In Expenses 

• Application Fee 
 
 
 

• Broker Fee 
 
 
 
 
 
 
 
 
 
 
 
 
 

• Essential 
Furnishing 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

Application Fee Required Documentation 

Eligible cost includes applications, 

background checks, and credit check result 

fees. 

• Receipt 

Broker Fee Required Documentation 

Reasonable costs of a real estate broker for 

one (1) time in a twelve (12) month period. 

Fee cannot exceed $250 per unit. The 

landlord not any employees working in 

entities funded by LAHSA or other public 

funds are permitted to receive a Broker Fee, 

this fee can only be provided to 3rd party 

real estate search agent. The party receiving 

the Broker Fee cannot receive the fee unless 

the participant successfully leases up the 

unit and has a move-in date.  

• Copy of Agreement 

• W9 

• Lease/Rental Agreement 
must be in participant Master 
File.  

Essential Furnishing Required Documentation 

Appliances:  Lamp, fan, microwave, 

refrigerator, & stove. 

 

• Copy of all receipts of all 
items purchased. If gift cards 
are used, receipts must be 
provided if they include the 
items purchased.  

Bedding:  Mattress, box spring, & 

frame.  

Furnishings: Basic bedroom & living 

room items including sofa, 

futon, love seat, dresser, 

coffee table, night stand, & 

dinning set.  

Linen: Bath towels, dish cloth, 

comforter, sheets, bath 

mat, pillow, & shower 

curtain.  

Kitchen:  Bakeware, cookware, 

dinnerware, flatware, & 

glassware.  
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• Landlord 

Incentive Fee 

 

 

 

 

• Moving Costs 

 

 

 

Cleaning 
Supplies:  

Trash can, trash bags, 

broom & pan, cleaner. 

Cleaning towels, vacuum, 

mop & pail, laundry 

detergent, sponges, toilet 

paper, & dishwashing 

liquid soap.  

Landlord Incentive Fee Required Documentation 

Landlord Incentive Fee is up to the total of 

one (1) month’s rent. This fee is to be 

provided to landlords/property managers 

that agree to lease a unit to a CES Rapid Re-

Housing participant. The participant must 

have a signed rental agreement/lease on file 

for the incentive fee to be paid.  

• Landlord Incentive Fee Form 

• W9 

• Lease/ Rental Agreement 
must be on file.  

 

Moving Costs Required Documentation 

Storage Fees: Equivalent to three (3) 

months of storage fees/ arrears in a twelve 

(12) month period.  

 

 

 

 

Moving Expenses: Cost of rental van & 

moving services. Limited to one (1) moving 

event in a twelve (12) month period.  

 

Storage Fee: 

• Copy of bill that reflects the 

monthly fee. A billing 

statement would be 

necessary if assistance for 

multiple months is provided 

in a single payment.  

 

Moving Expenses:  

• Receipt & Detail Statement 

Bill, if provided.  

 

 

General Housing 

Assistance:  

• Document Fees 

• Employment 

• Transportation 

Document Fee Documentation Required 

Documentation acquisition fees such as for 

birth certificate, document court filing fees, 

identification, or other documents needed 

for employment or housing.  

• Receipt 
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Total General Housing 

Assistance is not to 

exceed 3% of the total 

direct assistance 

category.  

 

Employment Documentation Required 

Expenses associated with gaining or keeping 

employment. Eligible items include nut are 

not limited to: uniforms, tools, driver’s 

license fees, license/certification costs 

required for employment, financial literacy 

class, credit counseling, and short term 

vocational training leading to employment 

or housing stability where other funding is 

not available. 

 

• Receipt 
 

 

Transportation Documentation Required 

Automobile Repair: Automobile repairs & 

registration are allowable only if these costs 

are related to employment, housing search, 

or reunification.  

 

 

Public Transportation: Public 

Transportation is an eligible cost if it is 

related to employment or housing search. 

Maximum assistance of four (4) total, one 

(1) month LA County Metro (or transit 

agency in Los Angeles County) passes in a 

two (2) year period. Providers are 

encouraged to use transportation on an as 

needed basis, including using tokens or 

replenishing TAP cards with limited funds as 

needed.   

 

• Receipt of any automobile 
repairs or transportation 
passes/tokens purchased.  

 

 

Reunification Services  

 

 

Expenses paid directly to a transportation 

provider for relocation by bus, train, or 

plane, to reunify participant with family 

members who have agreed to provide 

housing outside Los Angeles County. 

Transportation mode selected must be the 

most cost-effective option available.  

Providers can use discretion regarding fuel 

cost for participants with automobiles 

• Reunification Services 

Request Form 

• Receipt of any expenses 

 



19 

 

seeking reunification assistance. In these 

cases, the provider must document mileage 

& estimated fuel costs, & provide gas cards 

for needed fuel. Automobile repairs needed 

for the reunification cases must be classified 

as General Housing Assistance and abide by 

the categories budget restrictions for that 

category.  

 

All reunification cases must meet 

documentation standards regarding cost 

and destination.  

Indirect Costs  Must be less than 12%  

Payment Standard 

 

 

 

 

Financial Assistance requests should take no more than five (5) business days to 
process. All payments must arrive on or before the prescribed due date.  
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APPENDIX IV. DIVERSION Financial Assistance for All Populations for County GF Funded  

Financial Assistance Guidance: County GF Participant File: County GF 

Security Deposit Maximum allowable fee is double the deposit, 
along with additional deposits such as key, 
remote, mailbox, etc. Maximum of one (1)  
security deposit in a twelve (12) month period 
unless current housing situation does not work.  

If the participant needs to move to a new 
location, additional security deposit may be 
provided on a case by case basis, with LAHSA 
approval.  

Copy of W9 and Receipt or Lease 
Agreement. 

General Housing Assistance:  

• Document Fees 

• Employment 

• Transportation 
 
. 

 

Transportation: Required Documentation 

Automobile Repair: Automobile repairs & 
registration are allowable only if these costs are 
related to employment, housing search, or 
reunification.  
 
Public Transportation: Public Transportation is an 
eligible cost if it is related to employment or housing 
search. Maximum assistance of four (4) total, one (1) 
month LA County Metro (or transit agency in Los 
Angeles County) passes in a two (2) year period. 
Providers are encouraged to use transportation on 
an as needed basis, including using tokens or 
replenishing TAP cards with limited funds as needed.   

 

• Receipt of any automobile 
repairs or transportation 
passes/tokens purchased.  

 

Grocery/ Food Cards: Required Documentation 
 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Grocery Cards are eligible costs if it is related to 
diverting a family into a temporary housing situation. 
Maximum assistance of three (3) $100 gift cards per 
a twelve (12) month period. Cards cannot be spent 
on alcohol and must be given to the diverted Hear of 
Household.  
 
 
 
 
 
 
 
 
 

• Receipt of Gift Card Purchase 

• Signed Gift Card acceptance 
form.  
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Utility Assistance Non-Head of Household Utility Payment: 
 
 
 
 

Utility Payment 
 Utility payments for family/friends to house a 

homeless family are an eligible cost if it is 
related to diverting a family into a temporary 
housing situation and not entering crisis 
housing. Maximum assistance of three (3) 
months per twelve (12) month period. Utility 
payments must be made to the home owner. 

• Copy of Bill for each utility for each 
month paid. 

• Letter from family/friend 
confirming family is staying at 
address identified on monthly 
bill. 

Reunification Services • Maximum of one-time assistance per 
twelve (12) months period. 
 

• Expenses paid directly to a transportation 
provider for relocation by bus, train, or 
plane, to reunify participant with family 
members who have agreed to provide 
housing outside of Los Angeles County. 
Transportation mode selected must be 
most cost-effective option available. 

 

• Providers can use discretion regarding fuel 
costs for participants with automobiles 
seeking reunification assistance. In these 
cases, the provider must document mileage 
and estimated fuel cost, and provide gas 
cards for needed fuel. Automobile repairs 
needed for reunification cases must be 
classified as General Housing Assistance 
and abide by the categories budget 
restrictions for that category. 

 
 

• All reunification cases must meet 
documentation standards regarding cost 
and destination. 

• Reunification Services Request Form 

• Receipt of any expenses 

Indirect Costs Must be less than 12% 

 

Payment Standard Financial assistance requests should take no more than five (5) business days to process. 
All payments must arrive on or before the prescribed due date. 
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Housing Standards 

 

Unit must pass LAHSA Habitability Standards 

Fair Market Rent 
(FMR) 

 

Not Applicable 

Rent 
Reasonableness 

 

Unit must be determined to be affordable and sustainable for the participant upon exit. 

Lease 
Requirements 

 

A written lease between the owner and the program participant is required. 

Written Standards • Contractor must create an Housing Stability Plan that: 

• Determines barriers to housing stability. 

• Develops goals to help participant reach housing stability. 

• Monitors progress towards goals. 

• Creates a plan with participant to exit program when participant has achieved 

housing sustainability. 

• Contractor must utilize LAHSA approved program documents. 

 

Geography Contractors are permitted to locate housing outside of Los Angeles County if the 
participant desires to relocate.  Participants must complete a Housing Habitability 
Standards Inspection Form as well as ensure that the Housing Stability Plan documents 
how relocating outside of Los Angeles County will ultimately result in the participant 
achieving housing stability.  If the participant needs ongoing financial assistance and 
supportive services, Contractor must arrange to provide these services; geographic 
distance cannot be a barrier towards providing supportive services.  Contractor cannot 
provide services remotely as monthly in-person meetings are still required.  If the 
participant does not need ongoing assistance after entering permanent housing, 
Contractor can provide financial assistance and exit the participant.  If Contractor 
assesses the needs of the participant and determines that the Contractor cannot meet 
the needs of the participant and if ongoing assistance is needed, Contractor must link the 
participant to another program in the CoC, to which the participant is seeking residence, 
prior to the participant entering permanent housing.   
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DPSS FAMILY SPECIFIC PREVENTION APPENDIX 

DEFINITIONS 

1. The DPSS CES for Families Contract Definitions is located at the following link:  

http://file.lacounty.gov/SDSInter/bos/supdocs/113549.pdf and is attached hereto and incorporated herein by 
reference.  

CONTRACTOR OBLIGATIONS 

2. Contractor shall ensure that all eligible homeless and at-risk of homelessness CalWORKs WtW families, homeless 

CalWORKs non-WtW families and non-CalWORKs at risk of homeless families receive Homeless Benefits and 

Services.  

3. To be eligible for services funded through the DPSS contract, the contractor must use two methods of verification: 

a. First, contractor must receive verification from the out-stationed HCM or designated CalWORKs District 

HCMs, indicating the client’s eligibility on the “DPSS-CES FOR FAMILIES PARTICIPANT ELIGIBILITY 

REQUEST FORM” on a monthly basis. Contractor must scan and upload these forms into HMIS every 

month.  

b. Second, contractor must maintain and track through HMIS the participants receiving Homeless Benefits 

under this Contract funding to ensure that the limit for benefits is not exceeded. 

i. Contractor must not bill for households beyond the four-month time limit for CalWORKs WtW 

families (up to four additional months if family is enrolled in the Family Stabilization Program) or 

eight-month time limit for CalWORKs non-WtW families and at risk of homelessness families. 

c. If the household is non-CalWORKs, but is being funded through the DPSS Fraud Incentive funds for 

prevention services, there are no documentation standards that the HCM can verify. However, the 

household must meet the eligibility requirement for services funded under DPSS which are: 

i. A Two-parent household with income below 50% of the Area Medium Income (AMI) with a 

minor child (or an 18 year old who will graduate from high school before their 19th birthday) 

who is either a U.S. citizen, legal resident or a trafficking victim; or 

ii. One parent or needy or non-needy caretaker household with income below 50% of the AMI with 

at least one, teenager age 13 through 18 in the household that is either a U.S. citizen, legal 

resident or a trafficking victim. 

 
4. Contractor must ensure that all financial services/assistance is entered into HMIS within 72 hours (3 business days). 

All expenditures shall be reconciled with HMIS to ensure accuracy. 

 
5. Contractor must ensure that all families enrolled into CES for Families, meet with the DPSS collocated Mental Health 

Clinician and the collocated Substance Use Counselor for the initial assessment. All homeless CalWORKs families 

identified with a potential mental health/substance abuse need and are willing to accept a referral, will be referred 

to mental health/substance abuse services within one business day of being identified. 

 
6. Contractor must ensure that all staff funded under this contract attend a Civil Rights Training, as required by Los 

Angeles County DPSS, on a biennial basis (every two years). The contractor must keep track of renewals and new 

certification (Within 90 days of employee beginning work under the Contract) and request the trainings to LAHSA as 

needed.  

 

http://file.lacounty.gov/SDSInter/bos/supdocs/113549.pdf
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7. Contractor must ensure that all staff funded under this contract attend a Mandated Reporter Training, as required 

by Los Angeles County DPSS, on an annual basis (every year). The contractor must keep track of renewals and new 

certification (Within 90 days of employee beginning work under the Contract) and request the trainings to LAHSA as 

needed. 

 
8. Contractor’s staff is considered Mandated Reporters of suspected child and senior abuse and must report suspicions 

of child or senior abuse as required by California Law. 

 
9. Contractor shall ensure that key management staff is present.  When there is a vacancy, interim replacement is 

made within ten (15) calendar days of the creation of the vacancy to ensure all staff levels needed for the delivery of 

services is present. Contractor shall notify LAHSA in writing of any change in key management staff within ten (15) 

calendar days of the vacancy. 

 
10. Contractor shall provide County within 10 business days of the commencement of this Contract with standards the 

Subcontractors use to certify fluency of staff in reading, writing, and speaking both English and the other language(s) 

in which they are providing services other than English (e.g., Native speaker and/or educational level in language).  

 
11. Families that walk directly into a FSC (walk-ins) will be screened on site by a FRT and provided with a 

follow up appointment for an actual assessment by an FSC Housing Navigator. If time permits, the family may be 
screened and assessed on the day the family walked into the FSC. 
 

12. Contractor us ensure that all families will receive a scheduled face to face appointment within one business day from 

the screening/referral date. 

 
13. Contractor must schedule an appointment with FSC Case Manager within one business day from the screening/referral 

date for a standardized assessment, child safety evaluation, and individualized comprehensive housing plan based on 

the amount of barriers a family has to address to become stable in permanent housing. 

 
14. Contractor must ensure that all families will receive a standardized assessment within five business days from the 

screening/referral date. 

 
15. Contractor may work with one (1) Identified Partner per SPA to screen families and schedule assessment 

appointments with approval from DPSS after the first 90 days of the contract, contractor can expand the use of 

identified partners.  

 
16. Contractor shall maintain a Homeless Benefits payment log for all families assisted on a daily basis, including shelter 

days, motel/hotel vouchers, rental subsidies and other financial assistance. 

 
17. Contractors shall run weekly data evaluation reports to ensure that all data entered in HMIS is accurate, complete and 

meets the requirements for timely data entry.  Contractors should maintain verification on file that these validation 

reports were run, reviewed, and that corrections were made. 

 
18. A Contractor shall provide services for English and non- English speaking families in their preferred language through 

multi-lingual staff or language interpretation services available through DPSS. The Subcontractors shall work with the 

DPSS collocated HCMs to access the language interpretation services. 
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FRAUD REFERRALS 

19. When Contractors suspect that fraud is being committed against LAHSA funded programs, Contractor shall make a 

fraud referral to LAHSA. 

 
20. When Contractors suspect that fraud is being committed against DPSS, Contractor shall make fraud referrals to the 

DPSS Welfare Fraud Prevention & Investigations (WFP&I).  Information can be found on the Internet at: 

http://dpss.lacounty.gov/dpss/fraud/online_reporting.cfm  

CUSTOMER SERVICE 

21. Contractor shall implement an active Customer Service Program in order to secure feedback from families regarding 

their experiences with the HFSS. The Customer Service Program must be approved by LAHSA and recommended 

changes to the Program must be made allowing a minimum of ten (10) business days for review. 

 
22. LAHSA and/or County DPSS will monitor for the quality of the Contractor’s Customer Service with randomly selected 

families for telephone and/or site surveys.  LAHSA and/or County DPSS, at its sole discretion, may change the means 

of measuring this standard via a Change Notice. 

COMPLAINTS 

23. Contractor shall maintain a Monthly Complaint Log  

24. Contractor shall complete an Incident Report form, of all incidences received directly by Contractor. 

 
25. Complaints which indicate abuse, neglect or exploitation of children shall be referred by Contractor to the 

Department of Children and Family Services within 24 hours. 

 
26. Contractor shall comply with County DPSS Civil Rights requirements, which include but are not limited to the 

following:  

a. Ensure public-contact staff attend the mandatory Civil Rights training provided by DPSS. 

b. Ensure notices and correspondences provided to the family are in their designated threshold language 

and provide interpreters to ensure meaningful access to services to all families. 

c. Maintain a record of all Civil Rights materials provided by DPSS and ensure all families are provided with 

the Civil Rights materials. 

d. Use the Civil Rights forms, Complaint of Discriminatory Treatment, DPSS Form -PA 607, Civil Rights 

Complaint Investigation Process, DPSS Form PA-607, Exhibit  , and Civil Rights Training Report, DPSS 

Form PA-607 Exhibit , as needed when a family complaints of discriminatory treatment, including 

alleged Americans with Disabilities Act (ADA) violation complaints. 

e. Implement procedures for receiving Civil Rights complaints as follows: 

i. Contractor shall provide and assist families with completing a DPSS Form -PA 607, Complaint of 

Discriminatory Treatment, in the family’s primary language available at: 

http://dpss.lacounty.gov/dpss/civilrights/forms.cfm  

ii. Contractor shall maintain a log of civil rights complaints using the HFSS Monthly Complaint Log, 

Attachment C.   

iii. Contractor should submit form PA 607 within two (2) business days to the LAHSA Family System 

Integration Manager.  

http://dpss.lacounty.gov/dpss/fraud/online_reporting.cfm
http://dpss.lacounty.gov/dpss/civilrights/forms.cfm
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PROGRAM REPORTS 

27. Contractor shall submit a report of families served with benefits and services provided to families, complaints, and other 

reporting requirements as required by system funders to LAHSA. 

 
28. Reporting requirements are outlined in the CES for Families Report Matrix. The matrix is located at the following link: 

www.lahsa.org/contracts and is attached hereto and incorporated herein by reference. 

 
29. Contractor shall only bill for families whose eligibility for Homeless Benefits under this Contract was verified by an FSC. 

COMPUTER EQUIPMENT SUPPLIES AND SECURITY  

30. Contractor and Subcontractors that electronically transmit or store personal information (PI), protected health 

information (PHI) and/or medical information (MI) shall comply with the encryption standards set forth below. 

PI is defined in California Civil Code Section 1798.29(g). PHI is defined in Health Insurance Portability and 

Accountability Act of 1996 (HIPAA), and implementing regulations. MI is defined in California Civil Code Section 

56.05(j). 

 
31. Contractors’ and Subcontractors' workstations and portable devices (e.g., mobile, wearables, tablets, thumb 

drives, external hard drives) require encryption (i.e. software and/or hardware) in accordance with: (a) Federal 

Information Processing Standard Publication (FIPS) 140-2; (b) National Institute of Standards and Technology 

(NIST) Special Publication 800-57 Recommendation for Key Management – Part 1: General (Revision 3); (c) NIST 

Special Publication 800-57 Recommendation for Key Management – Part 2: Best Practices for Key 

Management Organization; and (d) NIST Special Publication 800-111 Guide to Storage Encryption Technologies 

for End User Devices. Advanced Encryption Standard (AES) with cipher strength of 256-bit is minimally required. 

 
32. All transmitted (e.g. network) County PI, PHI and/or MI require encryption in accordance with: (a) NIST 

Special Publication 800-52 Guidelines for the Selection and Use of Transport Layer Security Implementations; 

and (b) NIST Special Publication 800-57 Recommendation for Key Management – Part 3: Application- Specific 

Key Management Guidance. Secure Sockets Layer (SSL) is minimally required with minimum cipher strength of 

128-bit. 

 
33. LAHSA must receive within ten (10) business days of its request, a certification from Contractor (for itself and any 

identified partners/Subcontractors) that certifies and validates compliance with the encryption standards set 

forth above. In addition, Contractor shall maintain a copy of any validation/attestation reports that its data 

encryption product(s) generate and such reports shall be subject to audit in accordance with the Contract. Failure 

on the part of the Contractor to comply with any of the provisions shall constitute a material breach of this  

 
34. Contract upon which LAHSA may terminate or suspend this Contract. 

 
 

 

 

 

http://www.lahsa.org/contracts
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Appendix V. Prevention Eligibility for Families 

Eligibility DPSS Fraud Incentive 

Population 
Served 

1. CALWORKs Family 
a. One or two parent needy or non-needy caretaker households, with at least one aided 

minor child receiving CalWORKs 
2. Non-CalWORKs Family 

a. Two-parent household with income below 50% AMI with a minor child who is either U.S. 
Citizen, legal resident, or a trafficking victim; or 

b. One-parent household with income below 50% AMI with at least one teenager (13-18 
years old) who is either U.S. Citizen, legal resident, or a trafficking victim. 

 

Homeless Status • Category 2 (At Imminent Risk of Homelessness)  

• Status must be documented by using LA CoC Imminent Risk Certification Form. 

Standardized 
Assessment 

LA CoC Prevention Screening Tool 

Income 
Threshold 

At or Below 50% AMI 

Length of 
Assistance 

No more than 6 months, must not surpass DPSS Eligibility, service months in Prevention count 
towards a family’s ongoing DPSS eligibility. 

 
APPENDIX VI.  Financial Assistance for DPSS Funded Prevention for Families 

Financial Assistance Guidance: DPSS Participant File: DPSS 

Security Deposit Maximum allowable fee is double the deposit, 
along with additional deposits such as key, 
remote, mailbox, etc…   Maximum of one (1) 
security deposit in a twelve (12) month period 
unless current housing situation does not work. 

Copy of W9 and Receipt or Lease 
Agreement. 
 
 

Utility Deposit 
 

Eligible utilities include gas, electricity, water, 
and trash.  Maximum of one (1) utility deposit 
per twelve (12) month period.   

Copy of bill or receipt of payment. 

Rental Assistance  Rental Assistance is limited to six (6) months 
per twelve (12) month period.  Total rental 
assistance includes the first and last month’s 
rent. 

• Housing and Habitability Inspection. 

• Lease/Rental Agreement. 

• W9. 

• Receipt(s) for ongoing assistance. 

Utility Assistance Not an allowable expense   Not an allowable expense   

Rental Arrears Maximum three (3) months of arrears.  Statement or Bill that includes the cost of 
each month paid. 

Utility Arrears Only if necessary to re-house; maximum three 
(3) months of arrears per utility. Eligible utilities 
include gas, electricity, water, & trash.   

Statement or Bill that includes the cost of 
each month paid. 

Move-In Expenses 

• Application Fee 

• Broker Fee 

• Essential Furnishings 

Application Fee 
Eligible costs include applications, background 
checks, and credit check score fees.  

Application Fee 

• Receipt 
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• Landlord Incentive 
Fee 

• Moving Costs 

Broker Fee 
Not an allowable expense   
 
 
 
 
 
 
 
 
 
 

Broker Fee 
Not an allowable expense   

Essential Furnishings 
Not an allowable expense   

Essential Furnishings 
Not an allowable expense   

 Landlord Incentive Fee 
Not an allowable expense   

Landlord Incentive Fee 
Not an allowable expense   

 Moving Costs 
Not an allowable expense   

Moving Costs 
Not an allowable expense   

   

General Housing 
Assistance 

• Document Fees 

• Employment 

• Transportation 
 
Total General Housing 
Assistance is not to 
exceed 3% of total direct 
assistance category. 

Document Fees: 
Documentation acquisition fees such as for 
birth certificate, document court filing fees, 
identification, or other documents needed for 
employment or housing.   

Document Fees: 

• Receipt  
 

Employment: 
Not an allowable expense   

Employment 
Not an allowable expense   

Transportation: 
Automobile Repair 
Not an allowable expense   
 
Public Transportation 
Public transportation is an eligible cost if it is 
related to employment or housing search.  
Maximum assistance of four (4) total, one (1) 
month LA County Metro (or transit agency in 
Los Angeles County) passes in a two (2) year 
period.  Providers are encouraged to use 
transportation on an as needed basis, including 
using tokens or replenishing TAP cards with 
limited funds as needed.  

Transportation 

• Receipt of transportation passes/tokens 
purchased.   

Reunification Services Not an allowable expense   Not an allowable expense   

Indirect Costs Must be less than 10%  

Payment Standard Financial assistance requests should take no more than five (5) business days to process.  All 
payments must arrive on or before the prescribed due date.    
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HOMELESSNESS PREVENTION 
SERVICE PROVIDER INTERVIEW QUESTIONS 
Version 7: 2018.11.28 

A. Introduction 

  

Thank you for taking the time out of your busy schedule for meeting with us today. Our 
names are Robert Gamboa and Gabriela Solis. We are both graduate students at UCLA 
Luskin School of Public Affairs in the Public Policy Department.  

 

We are students doing research for our master’s thesis for our graduate 
program. 

 

We are working with the California Policy Lab to investigate how Los Angeles County can 
best utilize their funding for homeless services. We are particularly interested in 
Prevention and Diversion Programs and understanding how those services look on the 
ground. We understand that prevention is one of the newer services you are providing. 
Mostly, CPL wants to know what challenges and opportunities you see as you carry out 
your work. Your responses will be anonymous, as we will report our findings to LAHSA in 
an aggregate manner.  

 

We are going to ask you a short series of questions about Prevention and Diversion 
program administration based on your expertise. This interview should take 60 minutes. 
For note-taking purposes, we prefer to record this interview to ensure we capture all the 
information accurately. However, if there is something you do not feel comfortable 
answering feel free to omit the question or if you would like to say something off the 
record, let us know and we will pause the recording device. You may also choose to not be 
recorded and that would be fine as well.  

 

May we proceed with the recording? Y/N  

 

May we proceed with the interview? Y/N 
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Begin recording. State names and organization. 

 

Tell us about your yourself and organization. 

 

 

[Note to Interviewer: Not to be read verbatim but to be used as a guide on how to start the interview process.] 

[Note: Items in bold are Priority questions and should be asked!] 

B. Program Administration 

  

1. Please walk us through your process for administering homeless prevention services. 
For example, from the moment someone seeking services walks through the door, 
what would their interaction with you look like?   

 

a. (If not mentioned) Do you work with families? [Press for month] 

i. For how long have you administered prevention for families? 
(Ex: Beginning in July 2015) 

 

b. (If not mentioned) Do you work with Single Adults? 

i. For how long have you administered prevention for single 
adults? (Ex: Beginning in July 2015) 

 

c. (If not mentioned) Do you work with Transitional Age Youth? 

i. For how long have you administered prevention for youth? (Ex: 
Beginning in July 2015) 

[Note: This would confirm whether or not we have all the data, as we are missing corresponding 
assessments for many families enrolled in prevention.] 

2. Do you practice diversion? If yes, 

a. How do you practice diversion? (Ex: Does it consist of 
family/friends/landlord mediation? Is financial assistance 
provided?) 



  
 

3   
Research conducted by graduate students in the Department of Public Policy at UCLA’s Luskin School of Public Affairs for the 
Applied Policy Project and in coorperation with the California Policy Lab.  

xlviii

i) Under what circumstances would you enroll clients? 

ii) Do you enroll clients in diversion in HMIS when you practice 
diversion? [Note: service providers should do this if they administer 
financial assistance as part of diversion] 

iii) If yes, what proportion of clients would you say you divert? 

 

3. What are the top 3 most common needs for prevention clients? 

a. Do the types of households you serve with prevention services change year to 
year? Do they change seasonally? 

 

4. How many members of your team work on prevention? What are their roles and 
responsibilities?  

  

 

Note to Interviewer: This open-ended question, strategically located at the beginning of the interview, is used to give the interviewee 
the flexibility to share openly about what prevention looks like in their SPA, without setting a framework on what we expect those 
services to be. Answers might be long and complex. The more detail they offer, the more you might want to follow up about 
interviewing and intake. We want somewhat specific information based on the SPA. 

C. Eligibility Criteria 

  

1. What are your eligibility requirements for prevention services? (Ex: Do 
you require someone to have a 3-day notice/ Do you serve couch 
surfers?) 

How do you document eligibility? (Ex: through the imminent risk form) 

 

2. As you know, LAHSA requires that a person be at imminent risk of homelessness to 
qualify for prevention.  

 

a. How do you define imminent risk of homelessness when you 
administer services?  
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b. In addition to LAHSA’s imminent risk standard, do you have any 
additional standards or internal policies you use to determine 
who should receive prevention services?  

 

3. How do you proceed if a client is screened but is not eligible for 
prevention?  

 

 

4. Do you have any clients who you think meet prevention eligibility criteria but do 
not score high enough on the Prevention Targeting Tool? What is considered high 
enough? 

 

If yes,  

a. What proportion of qualifying clients would you say score below 21?  

b. Do you offer any services for these clients (clients who meet 
prevention eligibility criteria and score under 21 on the 
Prevention Targeting Tool)? 

 

If yes, 

i) What types of services do you offer? (Ex: financial 
assistance, case management, etc.)  [Note: Please make note if 
financial assistance is provided] 

 

ii) For how long do you provide services (Ex: 1 day vs. six months)? 

 

iii) Would you enroll these clients and record the services they receive in 
HMIS? 

 

5. Are there people eligible for prevention services that you think are 
unlikely to enter homelessness?   



  
 

5   
Research conducted by graduate students in the Department of Public Policy at UCLA’s Luskin School of Public Affairs for the 
Applied Policy Project and in coorperation with the California Policy Lab.  

xlviii

 

6. Are there people eligible for prevention services that you think are 
highly likely to enter homelessness without assistance?  

 

  

 

Note to Interviewer: The goal of this interview section is to learn more about how each service provider specifically uses their own 
discretion when administering Prevention and Diversion Programs. We expect this section to help us determine the difference 
between SPAs in their homelessness prevention service delivery. 

D. Prevention Targeting Tool 

  

1. As you know, LAHSA created several tools to guide decisions around who should 
receive what homeless services. 

 

a. When do you administer the CES for Families Screening Tool?  

 

b. When do you administer the Prevention Targeting Tool (PTT)? 

 

c. Do you find the PTT helpful in determining who should receive prevention 
services?  

 

d. Are there any parts of the PTT you focus more on or skip over? 

 

e. How would you make this targeting tool more efficient and/or 
effective?  

 

f. Are there characteristics of clients who are currently housed when they come 
to you that you think are not accounted for in the tool but nonetheless 
particularly vulnerable to becoming homeless?  
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2. Do you ever make a “status update” within a client’s HMIS profile?  

 

If yes,  

a. Under what circumstances would you make a status update? 

 

b. Do you ever complete an “annual assessment” within a client’s HMIS 
profile? 

1. Under what circumstances would you make an annual 
assessment? 

 

3. Do you conduct exit interviews with all of the clients receiving 
prevention?  

 

If yes, 

a. When do you conduct these? 

 

b. Are there any circumstances in which you would not complete an 
exit interview?  

 

c. How would you record this in HMIS? (Ex: How would you record someone 
who disappears) 

 

  

 

Note to Interviewer: The goal of this interview section is to gauge how the service provider is engaging with LAHSA policy guidance. 
In particular, we are interested in determining how often the LAHSA’s prevention screening tool is used, and if it is deemed a valuable 
tool.  

E. Services & Funding 
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[Note: Thinking about clients receiving prevention services, oftentimes, service providers 
have their own methods of determining how much financial assistance they offer a 
client.] 

 

1. Aside from LAHSA, are there any other homeless prevention services to 
which you might refer clients?  

If yes, 

a. What types of referrals do you provide? 

 

b. Do you refer people to legal services? 

 

2. How do you decide how much rental assistance each person receives and 
for what length of time?  

3. Tell me about your funding structure for prevention services. Is the funding you 
currently have for prevention sufficient to carry out your work?  

4. What are the different funding streams for prevention services? (Ex: family prevention, 
DPSS prevention, etc.) 

5. Have you ever run out of funding for prevention services?   

If yes,  

a. When did this occur?  

 

b. What did you do in response? (Ex: stop enrolling clients)  

 

c. As a service provider are there other expenses you have to consider when providing 
homeless prevention services such as overhead costs, logistics, or other cost factors 
that may influence your decisions or outcomes? 
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d. In a perfect world, how might you change how funds are allocated to homelessness 
prevention? For example, would you distribute the funding differently?  

  

 

Note to Interviewer: This interview section will help us understand if and how SPAs run out of funding. It can also help us gauge 
what other funds programs may have in excess or more flexibility in funding service requirements that can be used to think through 
policy recommendations. 

F. Defining Success 

  

1. What components of prevention have you found to be the most effective? 
For example, are there certain services that are critical for success (ex: 
family mediation)?  

 

2. How do you define “success” in homeless prevention? 

 

3. How frequently do you encounter former prevention clients returning for 
services?  

 

4. If you could redesign prevention services, what would you do differently?  

 

Note to Interviewer: An issue identified through the literature review was the lack of specific, uniform definition for success in 
prevention services in Los Angeles County. This section will help us understand if there is a “success standard” throughout SPAs. 
Additionally, we allow interviewee the opportunity to share what they think a successful homeless prevention program should look 
like, in case they have viable innovative ideas we can further research. 

G. Thank You 

  

Thank you for your time today. We appreciate and value your input. We will let you know 
if we have any further questions. We will leave you with our business cards should you 
have any further information you would like to include. Thank you.  
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