
Ϯϴ͘Ϭϱ͘ϮϬϭϵ�Ϭϵ͗ϯϲ�

�ŽŶƐĞŶƚ�ƚŽ�WƵďůŝƐŚ�
>ĞĐƚƵƌĞ�EŽƚĞƐ�ŝŶ��ŽŵƉƵƚĞƌ�^ĐŝĞŶĐĞ�

dŝƚůĞ�ŽĨ�ƚŚĞ��ŽŽŬ�Žƌ��ŽŶĨĞƌĞŶĐĞ�EĂŵĞ͗��͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ��

sŽůƵŵĞ��ĚŝƚŽƌ;ƐͿ�EĂŵĞ;ƐͿ͗�� ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ��

dŝƚůĞ�ŽĨ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ͗��͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ��

�ƵƚŚŽƌ;ƐͿ�&Ƶůů�EĂŵĞ;ƐͿ͗�� ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ��

�ŽƌƌĞƐƉŽŶĚŝŶŐ��ƵƚŚŽƌ͛Ɛ�EĂŵĞ͕��ĨĨŝůŝĂƚŝŽŶ��ĚĚƌĞƐƐ͕�ĂŶĚ��ŵĂŝů͗��

�͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ��

�͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ͘ ��

tŚĞŶ��ƵƚŚŽƌ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ƉĞƌƐŽŶ�ƚŚĞ�ĞǆƉƌĞƐƐŝŽŶ�͞�ƵƚŚŽƌ͟�ĂƐ�ƵƐĞĚ�ŝŶ�ƚŚŝƐ�ĂŐƌĞĞŵĞŶƚ�ǁŝůů�ĂƉƉůǇ�ĐŽůůĞĐƚŝǀĞůǇ�ƵŶůĞƐƐ�
ŽƚŚĞƌǁŝƐĞ�ŝŶĚŝĐĂƚĞĚ͘�

dŚĞ�WƵďůŝƐŚĞƌ�ŝŶƚĞŶĚƐ�ƚŽ�ƉƵďůŝƐŚ�ƚŚĞ�tŽƌŬ�ƵŶĚĞƌ�ƚŚĞ�ŝŵƉƌŝŶƚ�^ƉƌŝŶŐĞƌ͘�dŚĞ�tŽƌŬ�ŵĂǇ�ďĞ�ƉƵďůŝƐŚĞĚ�ŝŶ�ƚŚĞ�ďŽŽŬ�ƐĞƌŝĞƐ�
>ĞĐƚƵƌĞ�EŽƚĞƐ�ŝŶ��ŽŵƉƵƚĞƌ�^ĐŝĞŶĐĞ�;>E�^͕�>E�/�Žƌ�>E�/Ϳ͘�

Α�ϭ�ZŝŐŚƚƐ�'ƌĂŶƚĞĚ�
�ƵƚŚŽƌ� ŚĞƌĞďǇ� ŐƌĂŶƚƐ� ĂŶĚ� ĂƐƐŝŐŶƐ� ƚŽ� ^ƉƌŝŶŐĞƌ� EĂƚƵƌĞ� ^ǁŝƚǌĞƌůĂŶĚ� �'͕� 'ĞǁĞƌďĞƐƚƌĂƐƐĞ� ϭϭ͕� ϲϯϯϬ� �ŚĂŵ͕� ^ǁŝƚǌĞƌůĂŶĚ�
;ŚĞƌĞŝŶĂĨƚĞƌ�ĐĂůůĞĚ�WƵďůŝƐŚĞƌͿ� ƚŚĞ�ĞǆĐůƵƐŝǀĞ͕�ƐŽůĞ͕�ƉĞƌŵĂŶĞŶƚ͕�ǁŽƌůĚͲǁŝĚĞ͕�ƚƌĂŶƐĨĞƌĂďůĞ͕�ƐƵďͲůŝĐĞŶƐĂďůĞ�ĂŶĚ�ƵŶůŝŵŝƚĞĚ�
ƌŝŐŚƚ� ƚŽ� ƌĞƉƌŽĚƵĐĞ͕�ƉƵďůŝƐŚ͕�ĚŝƐƚƌŝďƵƚĞ͕� ƚƌĂŶƐŵŝƚ͕�ŵĂŬĞ�ĂǀĂŝůĂďůĞ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĐŽŵŵƵŶŝĐĂƚĞ� ƚŽ� ƚŚĞ�ƉƵďůŝĐ͕� ƚƌĂŶƐůĂƚĞ͕�
ƉƵďůŝĐůǇ�ƉĞƌĨŽƌŵ͕�ĂƌĐŚŝǀĞ͕�ƐƚŽƌĞ͕�ůĞĂƐĞ�Žƌ�ůĞŶĚ�ĂŶĚ�ƐĞůů�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�Žƌ�ƉĂƌƚƐ�ƚŚĞƌĞŽĨ�ŝŶĚŝǀŝĚƵĂůůǇ�Žƌ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�
ŽƚŚĞƌ� ǁŽƌŬƐ� ŝŶ� ĂŶǇ� ůĂŶŐƵĂŐĞ͕� ŝŶ� Ăůů� ƌĞǀŝƐŝŽŶƐ� ĂŶĚ� ǀĞƌƐŝŽŶƐ� ;ŝŶĐůƵĚŝŶŐ� ƐŽĨƚ� ĐŽǀĞƌ͕� ďŽŽŬ� ĐůƵď� ĂŶĚ� ĐŽůůĞĐƚĞĚ� ĞĚŝƚŝŽŶƐ͕�
ĂŶƚŚŽůŽŐŝĞƐ͕�ĂĚǀĂŶĐĞ�ƉƌŝŶƚŝŶŐ͕�ƌĞƉƌŝŶƚƐ�Žƌ�ƉƌŝŶƚ�ƚŽ�ŽƌĚĞƌ͕�ŵŝĐƌŽĨŝůŵ�ĞĚŝƚŝŽŶƐ͕�ĂƵĚŝŽŐƌĂŵƐ�ĂŶĚ�ǀŝĚĞŽŐƌĂŵƐͿ͕�ŝŶ�Ăůů�ĨŽƌŵƐ�
ĂŶĚ�ŵĞĚŝĂ�ŽĨ�ĞǆƉƌĞƐƐŝŽŶ�ŝŶĐůƵĚŝŶŐ�ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵ�;ŝŶĐůƵĚŝŶŐ�ŽĨĨůŝŶĞ�ĂŶĚ�ŽŶůŝŶĞ�ƵƐĞ͕�ƉƵƐŚ�Žƌ�ƉƵůů�ƚĞĐŚŶŽůŽŐŝĞƐ͕�ƵƐĞ�ŝŶ�
ĚĂƚĂďĂƐĞƐ�ĂŶĚ�ĚĂƚĂ�ŶĞƚǁŽƌŬƐ�;Ğ͘Ő͘�ƚŚĞ�/ŶƚĞƌŶĞƚͿ�ĨŽƌ�ĚŝƐƉůĂǇ͕�ƉƌŝŶƚ�ĂŶĚ�ƐƚŽƌŝŶŐ�ŽŶ�ĂŶǇ�ĂŶĚ�Ăůů�ƐƚĂƚŝŽŶĂƌǇ�Žƌ�ƉŽƌƚĂďůĞ�ĞŶĚͲ
ƵƐĞƌ�ĚĞǀŝĐĞƐ͕�Ğ͘Ő͘�ƚĞǆƚ�ƌĞĂĚĞƌƐ͕�ĂƵĚŝŽ͕�ǀŝĚĞŽ�Žƌ�ŝŶƚĞƌĂĐƚŝǀĞ�ĚĞǀŝĐĞƐ͕�ĂŶĚ�ĨŽƌ�ƵƐĞ�ŝŶ�ŵƵůƚŝŵĞĚŝĂ�Žƌ�ŝŶƚĞƌĂĐƚŝǀĞ�ǀĞƌƐŝŽŶƐ�ĂƐ�
ǁĞůů�ĂƐ� ĨŽƌ�ƚŚĞ�ĚŝƐƉůĂǇ�Žƌ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�Žƌ�ƉĂƌƚƐ�ƚŚĞƌĞŽĨ� ŝŶ�ĚĂƚĂ�ŶĞƚǁŽƌŬƐ�Žƌ�ƐĞĂƌĐŚ�ĞŶŐŝŶĞƐ͕�ĂŶĚ�
ƉŽƐƚŝŶŐ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�ĂĐĐŽƵŶƚƐ�ĐůŽƐĞůǇ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�tŽƌŬͿ͕�ŝŶ�ǁŚŽůĞ͕�ŝŶ�ƉĂƌƚ�Žƌ�ŝŶ�ĂďƌŝĚŐĞĚ�ĨŽƌŵ͕�
ŝŶ�ĞĂĐŚ�ĐĂƐĞ�ĂƐ�ŶŽǁ�ŬŶŽǁŶ�Žƌ�ĚĞǀĞůŽƉĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŐƌĂŶƚ�ĨƵƌƚŚĞƌ�ƚŝŵĞͲůŝŵŝƚĞĚ�Žƌ�ƉĞƌŵĂŶĞŶƚ�
ƌŝŐŚƚƐ͘�WƵďůŝƐŚĞƌ�ĞƐƉĞĐŝĂůůǇ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƉĞƌŵŝƚ�ŽƚŚĞƌƐ�ƚŽ�ƵƐĞ�ŝŶĚŝǀŝĚƵĂů�ŝůůƵƐƚƌĂƚŝŽŶƐ͕�ƚĂďůĞƐ�Žƌ�ƚĞǆƚ�ƋƵŽƚĂƚŝŽŶƐ�ĂŶĚ�
ŵĂǇ�ƵƐĞ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ĨŽƌ�ĂĚǀĞƌƚŝƐŝŶŐ�ƉƵƌƉŽƐĞƐ͘�&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƵƐĞ�ŝŶ�ĞůĞĐƚƌŽŶŝĐ�ĨŽƌŵƐ͕�WƵďůŝƐŚĞƌ�ŵĂǇ�ĂĚũƵƐƚ�
ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ƚŚĞ�ƌĞƐƉĞĐƚŝǀĞ�ĨŽƌŵ�ŽĨ�ƵƐĞ�ĂŶĚ�ŝŶĐůƵĚĞ�ůŝŶŬƐ�;Ğ͘Ő͘�ĨƌĂŵĞƐ�Žƌ�ŝŶůŝŶĞͲůŝŶŬƐͿ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĐŽŵďŝŶĞ�ŝƚ�
ǁŝƚŚ� ŽƚŚĞƌ� ǁŽƌŬƐ� ĂŶĚͬŽƌ� ƌĞŵŽǀĞ� ůŝŶŬƐ� Žƌ� ĐŽŵďŝŶĂƚŝŽŶƐ� ǁŝƚŚ� ŽƚŚĞƌ� ǁŽƌŬƐ� ƉƌŽǀŝĚĞĚ� ŝŶ� ƚŚĞ� �ŽŶƚƌŝďƵƚŝŽŶ͘� &Žƌ� ƚŚĞ�
ĂǀŽŝĚĂŶĐĞ�ŽĨ�ĚŽƵďƚ͕�Ăůů�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚŝƐ�ĐŽŶƚƌĂĐƚ�ĂƉƉůǇ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ĂŶĚͬŽƌ�ƚŚĞ�tŽƌŬ�ŝƚƐĞůĨ�
ĐŽŶƐƚŝƚƵƚĞƐ�Ă�ĚĂƚĂďĂƐĞ�ƵŶĚĞƌ�ĂƉƉůŝĐĂďůĞ�ĐŽƉǇƌŝŐŚƚ�ůĂǁƐ�Žƌ�ŶŽƚ͘�
dŚĞ�ĐŽƉǇƌŝŐŚƚ�ŝŶ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ƐŚĂůů�ďĞ�ǀĞƐƚĞĚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�WƵďůŝƐŚĞƌ͘��ƵƚŚŽƌ�ŚĂƐ�ĂƐƐĞƌƚĞĚ�ŚŝƐͬŚĞƌ�ƌŝŐŚƚ;ƐͿ�ƚŽ�ďĞ�
ŝĚĞŶƚŝĨŝĞĚ�ĂƐ�ƚŚĞ�ŽƌŝŐŝŶĂƚŽƌ�ŽĨ�ƚŚŝƐ��ŽŶƚƌŝďƵƚŝŽŶ�ŝŶ�Ăůů�ĞĚŝƚŝŽŶƐ�ĂŶĚ�ǀĞƌƐŝŽŶƐ�ŽĨ�ƚŚĞ�tŽƌŬ�ĂŶĚ�ƉĂƌƚƐ�ƚŚĞƌĞŽĨ͕�ƉƵďůŝƐŚĞĚ�ŝŶ�
Ăůů�ĨŽƌŵƐ�ĂŶĚ�ŵĞĚŝĂ͘�WƵďůŝƐŚĞƌ�ŵĂǇ�ƚĂŬĞ͕�ĞŝƚŚĞƌ�ŝŶ�ŝƚƐ�ŽǁŶ�ŶĂŵĞ�Žƌ�ŝŶ�ƚŚĂƚ�ŽĨ��ƵƚŚŽƌ͕�ĂŶǇ�ŶĞĐĞƐƐĂƌǇ�ƐƚĞƉƐ�ƚŽ�ƉƌŽƚĞĐƚ�
ƚŚĞ�ƌŝŐŚƚƐ�ŐƌĂŶƚĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ�ĂŐĂŝŶƐƚ�ŝŶĨƌŝŶŐĞŵĞŶƚ�ďǇ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ͘�/ƚ�ǁŝůů�ŚĂǀĞ�Ă�ĐŽƉǇƌŝŐŚƚ�ŶŽƚŝĐĞ�ŝŶƐĞƌƚĞĚ�
ŝŶƚŽ� Ăůů� ĞĚŝƚŝŽŶƐ� ŽĨ� ƚŚĞ� tŽƌŬ� ĂŶĚ� ŽŶ� ƚŚĞ� �ŽŶƚƌŝďƵƚŝŽŶ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ƉƌŽǀŝƐŝŽŶƐ� ŽĨ� ƚŚĞ� hŶŝǀĞƌƐĂů� �ŽƉǇƌŝŐŚƚ�
�ŽŶǀĞŶƚŝŽŶ�;h��Ϳ͘�
dŚĞ� ƉĂƌƚŝĞƐ� ĂĐŬŶŽǁůĞĚŐĞ� ƚŚĂƚ� ƚŚĞƌĞ�ŵĂǇ� ďĞ� ŶŽ� ďĂƐŝƐ� ĨŽƌ� ĐůĂŝŵ� ŽĨ� ĐŽƉǇƌŝŐŚƚ� ŝŶ� ƚŚĞ�hŶŝƚĞĚ� ^ƚĂƚĞƐ� ƚŽ� Ă� �ŽŶƚƌŝďƵƚŝŽŶ�
ƉƌĞƉĂƌĞĚ�ďǇ�ĂŶ�ŽĨĨŝĐĞƌ�Žƌ� ĞŵƉůŽǇĞĞ�ŽĨ� ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ� ŐŽǀĞƌŶŵĞŶƚ�ĂƐ�ƉĂƌƚ�ŽĨ� ƚŚĂƚ�ƉĞƌƐŽŶ͛Ɛ�ŽĨĨŝĐŝĂů� ĚƵƚŝĞƐ͘� /Ĩ� ƚŚĞ�
�ŽŶƚƌŝďƵƚŝŽŶ� ǁĂƐ� ƉĞƌĨŽƌŵĞĚ� ƵŶĚĞƌ� Ă� hŶŝƚĞĚ� ^ƚĂƚĞƐ� ŐŽǀĞƌŶŵĞŶƚ� ĐŽŶƚƌĂĐƚ͕� ďƵƚ� �ƵƚŚŽƌ� ŝƐ� ŶŽƚ� Ă� hŶŝƚĞĚ� ^ƚĂƚĞƐ�
ŐŽǀĞƌŶŵĞŶƚ�ĞŵƉůŽǇĞĞ͕�WƵďůŝƐŚĞƌ�ŐƌĂŶƚƐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŐŽǀĞƌŶŵĞŶƚ�ƌŽǇĂůƚǇͲĨƌĞĞ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƌĞƉƌŽĚƵĐĞ�Ăůů�Žƌ�ƉĂƌƚ�
ŽĨ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ĂŶĚ�ƚŽ�ĂƵƚŚŽƌŝƐĞ�ŽƚŚĞƌƐ�ƚŽ�ĚŽ�ƐŽ�ĨŽƌ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŐŽǀĞƌŶŵĞŶƚ�ƉƵƌƉŽƐĞƐ͘�/Ĩ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ǁĂƐ�
ƉƌĞƉĂƌĞĚ� Žƌ� ƉƵďůŝƐŚĞĚ� ďǇ� Žƌ� ƵŶĚĞƌ� ƚŚĞ� ĚŝƌĞĐƚŝŽŶ� Žƌ� ĐŽŶƚƌŽů� ŽĨ� ƚŚĞ� �ƌŽǁŶ� ;ŝ͘Ğ͕͘� ƚŚĞ� ĐŽŶƐƚŝƚƵƚŝŽŶĂů� ŵŽŶĂƌĐŚ� ŽĨ� ƚŚĞ�
�ŽŵŵŽŶǁĞĂůƚŚ�ƌĞĂůŵͿ�Žƌ�ĂŶǇ��ƌŽǁŶ�ŐŽǀĞƌŶŵĞŶƚ�ĚĞƉĂƌƚŵĞŶƚ͕�ƚŚĞ�ĐŽƉǇƌŝŐŚƚ�ŝŶ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ƐŚĂůů͕�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�



� Ϯ�
�

� Ϯϴ͘Ϭϱ͘ϮϬϭϵ�Ϭϵ͗ϯϲ�

ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ��ƵƚŚŽƌ͕�ďĞůŽŶŐ�ƚŽ�ƚŚĞ��ƌŽǁŶ͘�/Ĩ��ƵƚŚŽƌ�ŝƐ�ĂŶ�ŽĨĨŝĐĞƌ�Žƌ�ĞŵƉůŽǇĞĞ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŐŽǀĞƌŶŵĞŶƚ�Žƌ�
ŽĨ�ƚŚĞ��ƌŽǁŶ͕�ƌĞĨĞƌĞŶĐĞ�ǁŝůů�ďĞ�ŵĂĚĞ�ƚŽ�ƚŚŝƐ�ƐƚĂƚƵƐ�ŽŶ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞ�ƉĂŐĞ͘�

Α�Ϯ�ZŝŐŚƚƐ�ZĞƚĂŝŶĞĚ�ďǇ��ƵƚŚŽƌ�
�ƵƚŚŽƌ� ƌĞƚĂŝŶƐ͕� ŝŶ� ĂĚĚŝƚŝŽŶ� ƚŽ�ƵƐĞƐ�ƉĞƌŵŝƚƚĞĚ�ďǇ� ůĂǁ͕� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ĐŽŵŵƵŶŝĐĂƚĞ� ƚŚĞ� ĐŽŶƚĞŶƚ�ŽĨ� ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ� ƚŽ�
ŽƚŚĞƌ� ƌĞƐĞĂƌĐŚ� ĐŽůůĞĂŐƵĞƐ͕� ƚŽ� ƐŚĂƌĞ� ƚŚĞ� �ŽŶƚƌŝďƵƚŝŽŶ� ǁŝƚŚ� ƚŚĞŵ� ŝŶ� ŵĂŶƵƐĐƌŝƉƚ� ĨŽƌŵ͕� ƚŽ� ƉĞƌĨŽƌŵ� Žƌ� ƉƌĞƐĞŶƚ� ƚŚĞ�
�ŽŶƚƌŝďƵƚŝŽŶ� Žƌ� ƚŽ� ƵƐĞ� ƚŚĞ� ĐŽŶƚĞŶƚ� ĨŽƌ� ŶŽŶͲĐŽŵŵĞƌĐŝĂů� ŝŶƚĞƌŶĂů� ĂŶĚ� ĞĚƵĐĂƚŝŽŶĂů� ƉƵƌƉŽƐĞƐ͕� ƉƌŽǀŝĚĞĚ� ƚŚĞ� ŽƌŝŐŝŶĂů�
ƐŽƵƌĐĞ�ŽĨ�ƉƵďůŝĐĂƚŝŽŶ�ŝƐ�ĐŝƚĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�ĐŝƚĂƚŝŽŶ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ĂŶǇ�ƉƌŝŶƚĞĚ�Žƌ�ĞůĞĐƚƌŽŶŝĐ�ŵĂƚĞƌŝĂůƐ͘��ƵƚŚŽƌ�
ƌĞƚĂŝŶƐ� ƚŚĞ� ƌŝŐŚƚ� ƚŽ� ƌĞƉƵďůŝƐŚ� ƚŚĞ� �ŽŶƚƌŝďƵƚŝŽŶ� ŝŶ� ĂŶǇ� ĐŽůůĞĐƚŝŽŶ� ĐŽŶƐŝƐƚŝŶŐ� ƐŽůĞůǇ� ŽĨ� �ƵƚŚŽƌ͛Ɛ� ŽǁŶ� ǁŽƌŬƐ� ǁŝƚŚŽƵƚ�
ĐŚĂƌŐĞ͕�ƐƵďũĞĐƚ�ƚŽ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƉƵďůŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�WƵďůŝƐŚĞƌ�ŝƐ�ƉƌŽƉĞƌůǇ�ĐƌĞĚŝƚĞĚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐŽƉǇƌŝŐŚƚ�
ŶŽƚŝĐĞ�ŝƐ�ƌĞƉĞĂƚĞĚ�ǀĞƌďĂƚŝŵ͘��ƵƚŚŽƌ�ŵĂǇ�ƐĞůĨͲĂƌĐŚŝǀĞ�ĂŶ�ĂƵƚŚŽƌͲĐƌĞĂƚĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�ŚŝƐͬŚĞƌ��ŽŶƚƌŝďƵƚŝŽŶ�ŽŶ�ŚŝƐͬŚĞƌ�ŽǁŶ�
ǁĞďƐŝƚĞ� ĂŶĚͬŽƌ� ƚŚĞ� ƌĞƉŽƐŝƚŽƌǇ� ŽĨ� �ƵƚŚŽƌ͛Ɛ� ĚĞƉĂƌƚŵĞŶƚ� Žƌ� ĨĂĐƵůƚǇ͘� �ƵƚŚŽƌ�ŵĂǇ� ĂůƐŽ� ĚĞƉŽƐŝƚ� ƚŚŝƐ� ǀĞƌƐŝŽŶ� ŽŶ� ŚŝƐͬŚĞƌ�
ĨƵŶĚĞƌ͛Ɛ�Žƌ�ĨƵŶĚĞƌ͛Ɛ�ĚĞƐŝŐŶĂƚĞĚ�ƌĞƉŽƐŝƚŽƌǇ�Ăƚ�ƚŚĞ�ĨƵŶĚĞƌ͛Ɛ�ƌĞƋƵĞƐƚ�Žƌ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�Ă�ůĞŐĂů�ŽďůŝŐĂƚŝŽŶ͘�,ĞͬƐŚĞ�ŵĂǇ�ŶŽƚ�
ƵƐĞ� ƚŚĞ� WƵďůŝƐŚĞƌ͛Ɛ� W�&� ǀĞƌƐŝŽŶ͕�ǁŚŝĐŚ� ŝƐ� ƉŽƐƚĞĚ� ŽŶ� ƚŚĞ� WƵďůŝƐŚĞƌ͛Ɛ� ƉůĂƚĨŽƌŵƐ͕� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƐĞůĨͲĂƌĐŚŝǀŝŶŐ� Žƌ�
ĚĞƉŽƐŝƚ͘�&ƵƌƚŚĞƌŵŽƌĞ͕��ƵƚŚŽƌ�ŵĂǇ�ŽŶůǇ�ƉŽƐƚ�ŚŝƐͬŚĞƌ�ŽǁŶ�ǀĞƌƐŝŽŶ͕�ƉƌŽǀŝĚĞĚ�ĂĐŬŶŽǁůĞĚŐŵĞŶƚ� ŝƐ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů�
ƐŽƵƌĐĞ� ŽĨ� ƉƵďůŝĐĂƚŝŽŶ� ĂŶĚ� Ă� ůŝŶŬ� ŝƐ� ŝŶƐĞƌƚĞĚ� ƚŽ� ƚŚĞ� ƉƵďůŝƐŚĞĚ� ĂƌƚŝĐůĞ� ŽŶ� ƚŚĞ� WƵďůŝƐŚĞƌ͛Ɛ� ǁĞďƐŝƚĞ͘� dŚĞ� ůŝŶŬ� ŵƵƐƚ� ďĞ�
ƉƌŽǀŝĚĞĚ� ďǇ� ŝŶƐĞƌƚŝŶŐ� ƚŚĞ� �K/� ŶƵŵďĞƌ� ŽĨ� ƚŚĞ� ĂƌƚŝĐůĞ� ŝŶ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƐĞŶƚĞŶĐĞ͗� ͞dŚĞ� ĨŝŶĂů� ĂƵƚŚĞŶƚŝĐĂƚĞĚ� ǀĞƌƐŝŽŶ� ŝƐ�
ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ΀ŝŶƐĞƌƚ��K/΁͘͟�dŚĞ��K/�;�ŝŐŝƚĂů�KďũĞĐƚ�/ĚĞŶƚŝĨŝĞƌͿ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�Ăƚ�ƚŚĞ�ďŽƚƚŽŵ�ŽĨ�ƚŚĞ�
ĨŝƌƐƚ�ƉĂŐĞ�ŽĨ�ƚŚĞ�ƉƵďůŝƐŚĞĚ�ƉĂƉĞƌ͘�
WƌŝŽƌ�ǀĞƌƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ƉƵďůŝƐŚĞĚ�ŽŶ�ŶŽŶͲĐŽŵŵĞƌĐŝĂů�ƉƌĞͲƉƌŝŶƚ�ƐĞƌǀĞƌƐ�ůŝŬĞ��ƌyŝǀͬ�ŽZZ�ĂŶĚ�,�>�ĐĂŶ�ƌĞŵĂŝŶ�
ŽŶ�ƚŚĞƐĞ�ƐĞƌǀĞƌƐ�ĂŶĚͬŽƌ�ĐĂŶ�ďĞ�ƵƉĚĂƚĞĚ�ǁŝƚŚ��ƵƚŚŽƌ͛Ɛ�ĂĐĐĞƉƚĞĚ�ǀĞƌƐŝŽŶ͘�dŚĞ�ĨŝŶĂů�ƉƵďůŝƐŚĞĚ�ǀĞƌƐŝŽŶ�;ŝŶ�ƉĚĨ�Žƌ�Śƚŵůͬǆŵů�
ĨŽƌŵĂƚͿ�ĐĂŶŶŽƚ�ďĞ�ƵƐĞĚ�ĨŽƌ�ƚŚŝƐ�ƉƵƌƉŽƐĞ͘��ĐŬŶŽǁůĞĚŐŵĞŶƚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ĨŝŶĂů�ƉƵďůŝĐĂƚŝŽŶ�ĂŶĚ�Ă�ůŝŶŬ�ŵƵƐƚ�ďĞ�
ŝŶƐĞƌƚĞĚ�ƚŽ�ƚŚĞ�ƉƵďůŝƐŚĞĚ��ŽŶƚƌŝďƵƚŝŽŶ�ŽŶ�ƚŚĞ�WƵďůŝƐŚĞƌ͛Ɛ�ǁĞďƐŝƚĞ͕�ďǇ� ŝŶƐĞƌƚŝŶŐ�ƚŚĞ��K/�ŶƵŵďĞƌ�ŽĨ� ƚŚĞ�ĂƌƚŝĐůĞ� ŝŶ�ƚŚĞ�
ĨŽůůŽǁŝŶŐ�ƐĞŶƚĞŶĐĞ͗�͞dŚĞ�ĨŝŶĂů�ĂƵƚŚĞŶƚŝĐĂƚĞĚ�ƉƵďůŝĐĂƚŝŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶůŝŶĞ�Ăƚ�ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬ΀ŝŶƐĞƌƚ��K/΁͘͟�
�ƵƚŚŽƌ�ƌĞƚĂŝŶƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƵƐĞ�ŚŝƐͬŚĞƌ��ŽŶƚƌŝďƵƚŝŽŶ�ĨŽƌ�ŚŝƐͬŚĞƌ�ĨƵƌƚŚĞƌ�ƐĐŝĞŶƚŝĨŝĐ�ĐĂƌĞĞƌ�ďǇ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĨŝŶĂů�ƉƵďůŝƐŚĞĚ�
ƉĂƉĞƌ�ŝŶ�ŚŝƐͬŚĞƌ�ĚŝƐƐĞƌƚĂƚŝŽŶ�Žƌ�ĚŽĐƚŽƌĂů�ƚŚĞƐŝƐ�ƉƌŽǀŝĚĞĚ�ĂĐŬŶŽǁůĞĚŐŵĞŶƚ�ŝƐ�ŐŝǀĞŶ�ƚŽ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƐŽƵƌĐĞ�ŽĨ�ƉƵďůŝĐĂƚŝŽŶ͘�
�ƵƚŚŽƌ�ĂůƐŽ�ƌĞƚĂŝŶƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƵƐĞ͕�ǁŝƚŚŽƵƚ�ŚĂǀŝŶŐ�ƚŽ�ƉĂǇ�Ă�ĨĞĞ�ĂŶĚ�ǁŝƚŚŽƵƚ�ŚĂǀŝŶŐ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞ�WƵďůŝƐŚĞƌ͕�ƉĂƌƚƐ�ŽĨ�
ƚŚĞ� �ŽŶƚƌŝďƵƚŝŽŶ� ;Ğ͘Ő͘� ŝůůƵƐƚƌĂƚŝŽŶƐͿ� ĨŽƌ� ŝŶĐůƵƐŝŽŶ� ŝŶ� ĨƵƚƵƌĞ�ǁŽƌŬ͘� �ƵƚŚŽƌƐ�ŵĂǇ� ƉƵďůŝƐŚ� ĂŶ� ĞǆƚĞŶĚĞĚ� ǀĞƌƐŝŽŶ� ŽĨ� ƚŚĞŝƌ�
ƉƌŽĐĞĞĚŝŶŐƐ� ƉĂƉĞƌ� ĂƐ� Ă� ũŽƵƌŶĂů� ĂƌƚŝĐůĞ� ƉƌŽǀŝĚĞĚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ƉƌŝŶĐŝƉůĞƐ� ĂƌĞ� ĂĚŚĞƌĞĚ� ƚŽ͗� ĂͿ� ƚŚĞ� ĞǆƚĞŶĚĞĚ� ǀĞƌƐŝŽŶ�
ŝŶĐůƵĚĞƐ�Ăƚ�ůĞĂƐƚ�ϯϬй�ŶĞǁ�ŵĂƚĞƌŝĂů͕�ďͿ�ƚŚĞ�ŽƌŝŐŝŶĂů�ƉƵďůŝĐĂƚŝŽŶ�ŝƐ�ĐŝƚĞĚ͕�ĂŶĚ�ĐͿ�ŝƚ�ŝŶĐůƵĚĞƐ�ĂŶ�ĞǆƉůŝĐŝƚ�ƐƚĂƚĞŵĞŶƚ�ĂďŽƵƚ�
ƚŚĞ�ŝŶĐƌĞŵĞŶƚ�;Ğ͘Ő͕͘�ŶĞǁ�ƌĞƐƵůƚƐ͕�ďĞƚƚĞƌ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ŵĂƚĞƌŝĂůƐ͕�ĞƚĐ͘Ϳ͘�

Α�ϯ�tĂƌƌĂŶƚŝĞƐ�
�ƵƚŚŽƌ� ĂŐƌĞĞƐ͕� Ăƚ� ƚŚĞ� ƌĞƋƵĞƐƚ� ŽĨ� WƵďůŝƐŚĞƌ͕� ƚŽ� ĞǆĞĐƵƚĞ� Ăůů� ĚŽĐƵŵĞŶƚƐ� ĂŶĚ� ĚŽ� Ăůů� ƚŚŝŶŐƐ� ƌĞĂƐŽŶĂďůǇ� ƌĞƋƵŝƌĞĚ� ďǇ�
WƵďůŝƐŚĞƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŶĨĞƌ�ƚŽ�WƵďůŝƐŚĞƌ�Ăůů�ƌŝŐŚƚƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ŐƌĂŶƚĞĚ�ƵŶĚĞƌ�ƚŚŝƐ��ŐƌĞĞŵĞŶƚ͘��ƵƚŚŽƌ�ǁĂƌƌĂŶƚƐ�ƚŚĂƚ�
ƚŚĞ��ŽŶƚƌŝďƵƚŝŽŶ�ŝƐ�ŽƌŝŐŝŶĂů�ĞǆĐĞƉƚ�ĨŽƌ�ƐƵĐŚ�ĞǆĐĞƌƉƚƐ�ĨƌŽŵ�ĐŽƉǇƌŝŐŚƚĞĚ�ǁŽƌŬƐ�;ŝŶĐůƵĚŝŶŐ�ŝůůƵƐƚƌĂƚŝŽŶƐ͕�ƚĂďůĞƐ͕�ĂŶŝŵĂƚŝŽŶƐ�
ĂŶĚ�ƚĞǆƚ�ƋƵŽƚĂƚŝŽŶƐͿ�ĂƐ�ŵĂǇ�ďĞ�ŝŶĐůƵĚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽƉǇƌŝŐŚƚ�ŚŽůĚĞƌ�ƚŚĞƌĞŽĨ͕�ŝŶ�ǁŚŝĐŚ�ĐĂƐĞ;ƐͿ��ƵƚŚŽƌ�
ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŽďƚĂŝŶ�ǁƌŝƚƚĞŶ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŶĞĐĞƐƐĂƌǇ�ĂŶĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ƚŚĞ�ƉƌĞĐŝƐĞ�ƐŽƵƌĐĞƐ�ŽĨ�ƚŚĞ�ĞǆĐĞƌƉƚƐ�ŝŶ�
ƚŚĞ� ŵĂŶƵƐĐƌŝƉƚ͘� �ƵƚŚŽƌ� ŝƐ� ĂůƐŽ� ƌĞƋƵĞƐƚĞĚ� ƚŽ� ƐƚŽƌĞ� ƚŚĞ� ƐŝŐŶĞĚ� ƉĞƌŵŝƐƐŝŽŶ� ĨŽƌŵƐ� ĂŶĚ� ƚŽ� ŵĂŬĞ� ƚŚĞŵ� ĂǀĂŝůĂďůĞ� ƚŽ�
WƵďůŝƐŚĞƌ�ŝĨ�ƌĞƋƵŝƌĞĚ͘�
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