
tŚĂƚ�ĚŽĞƐ�ŝƚ�ƚĂŬĞ�ƚŽ�ŐĞƚ�ǇŽƵƌ�WƌŝǀĂƚĞ�WŝůŽƚ��ĞƌƚŝĨŝĐĂƚĞ͍
,ĞƌĞ͛Ɛ�ϭϰ��&Z�WĂƌƚ�ϲϭ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞĐĨƌ͘ŐŽǀͬĐŐŝͲďŝŶͬƌĞƚƌŝĞǀĞ��&Z͍ŐƉΘƌсW�ZdΘŶсϭϰǇϮ͘Ϭ͘ϭ͘ϭ͘Ϯ
tŝŬŝƉĞĚŝĂ�ƉƵƚƐ�ŝƚ�ƐŝŵƉůǇ͗�
ŚƚƚƉƐ͗ͬͬĞŶ͘ǁŝŬŝƉĞĚŝĂ͘ŽƌŐͬǁŝŬŝͬWŝůŽƚͺĐĞƌƚŝĨŝĐĂƚŝŽŶͺŝŶͺƚŚĞͺhŶŝƚĞĚͺ^ƚĂƚĞƐηWƌŝǀĂƚĞͺƉŝůŽƚ
,Žǁ�ŵƵĐŚ�ǁŝůů�ŝƚ�ĐŽƐƚ͍�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨŝƌƐƚĨůŝŐŚƚ͘ĐŽŵͬƚƌĂŝŶŝŶŐͲĐŽƐƚͲĐĂůĐƵůĂƚŽƌͬ�

tŚĂƚ�ĚŽĞƐ�ŝƚ�ŵĞĂŶ�ƚŚĂƚ�ǁĞ͛ƌĞ�WĂƌƚ�ϲϭ͍
&ůĞǆŝďŝůŝƚǇ�ƚŽ�ŵŽǀĞ�Ăƚ�ǇŽƵƌ�ŽǁŶ�ƉĂĐĞ�ŚƚƚƉ͗ͬͬǁǁǁ͘ĨůǇŝŶŐŵĂŐ͘ĐŽŵͬƉŝůŽƚͲƚĞĐŚŶŝƋƵĞͬŶĞǁͲƉŝůŽƚƐͬĨůŝŐŚƚͲ
ƐĐŚŽŽůͲƉĂƌƚͲϲϭͲŽƌͲƉĂƌƚͲϭϰϭ

dŽ�ǁŚĂƚ�ƐƚĂŶĚĂƌĚƐ�ǁŝůů�/�ďĞ�ŚĞůĚ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ƚĞƐƚ͍�;Žƌ͕�ǁŚĂƚ�ĚŽ�/�ŶĞĞĚ�ƚŽ�ůĞĂƌŶ�ĂůŽŶŐ�ƚŚĞ�ǁĂǇ͍Ϳ
�ŝƌŵĂŶ��ĞƌƚŝĨŝĐĂƚŝŽŶ�^ƚĂŶĚĂƌĚƐ͗ ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĂĂ͘ŐŽǀͬƚƌĂŝŶŝŶŐͺƚĞƐƚŝŶŐͬƚĞƐƚŝŶŐͬĂĐƐͬ

tŚĂƚ�ĐĂŶ�/�ĚŽ�ŝŶ�ƚŚĞ�ŵĞĂŶƚŝŵĞ͕�Žƌ�ǁŚĞŶ�/͛ŵ�ŶŽƚ�ĨůǇŝŶŐ͍
dŚĞ�&���ŽĨĨĞƌƐ�ƚŽŶƐ�ŽĨ�ƐƚƵĚǇ�ŵĂƚĞƌŝĂů�ŽĨ�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ŶĞǀĞƌ�ŐĞƚ�ĞŶŽƵŐŚ͗�
�&,�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĂĂ͘ŐŽǀͬƌĞŐƵůĂƚŝŽŶƐͺƉŽůŝĐŝĞƐͬŚĂŶĚďŽŽŬƐͺŵĂŶƵĂůƐͬĂǀŝĂƚŝŽŶͬĂŝƌƉůĂŶĞͺŚĂŶĚďŽŽŬͬ�
�/D�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĂĂ͘ŐŽǀͬĂŝƌͺƚƌĂĨĨŝĐͬƉƵďůŝĐĂƚŝŽŶƐͬŵĞĚŝĂͬĂŝŵ͘ƉĚĨ
W,�<�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĂĂ͘ŐŽǀͬƌĞŐƵůĂƚŝŽŶƐͺƉŽůŝĐŝĞƐͬŚĂŶĚďŽŽŬƐͺŵĂŶƵĂůƐͬĂǀŝĂƚŝŽŶͬƉŚĂŬͬ
ZĞĂĚ�ŽŶ�ƉŝůŽƚ�ĨŽƌƵŵƐ͕�ZĞĚĚŝƚ͕�&ĂĐĞďŽŽŬ�ŐƌŽƵƉƐ͕�ĞƚĐ͘
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉŝůŽƚƐŽĨĂŵĞƌŝĐĂ͘ĐŽŵͬĐŽŵŵƵŶŝƚǇͬ
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨůǇĞƌƚĂůŬ͘ĐŽŵͬĨŽƌƵŵͬ�
ŚƚƚƉ͗ͬͬǁǁǁ͘ƉĂĐŝĨŝĐŶŽƌƚŚǁĞƐƚĨůǇŝŶŐ͘ĐŽŵͬ
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬ&�dWEtͬ�
zŽƵ�ĐĂŶ�ƐƚĂƌƚ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ƚŚĞ�tƌŝƚƚĞŶ�ĞǆĂŵ͘�,ĞƌĞ͛Ɛ�ǁŚĂƚ�ƚŽ�ĞǆƉĞĐƚ͗�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨĂĂ͘ŐŽǀͬƚƌĂŝŶŝŶŐͺƚĞƐƚŝŶŐͬƚĞƐƚŝŶŐͬƚĞƐƚͺŐƵŝĚĞƐͬŵĞĚŝĂͬ&��Ͳ'ͲϴϬϴϮͲϭϳ/͘ƉĚĨ
^ŽŵĞ�ƌĞĐŽŵŵĞŶĚĞĚ�ƐƚƵĚǇ�ďŽŽŬƐ͗
'ůĞŝŵ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐůĞŝŵĂǀŝĂƚŝŽŶ͘ĐŽŵͬƐŚŽƉͬƉƉŬƚͬ
:ĞƉƉ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬ:ĞƉƉĞƐĞŶͲWƌŝǀĂƚĞͲWŝůŽƚͲDĂŶƵĂůͲdĞǆƚďŽŽŬͬĚƉͬϬϴϴϰϴϳϱϵϱϰͬƌĞĨсƉĚͺƐŝŵͺ
ϭϰͺϯ͍ͺĞŶĐŽĚŝŶŐсhd&ϴΘƉĚͺƌĚͺŝсϬϴϴϰϴϳϱϵϱϰΘƉĚͺƌĚͺƌс�Ϭ:ϭϮϭ�D�ϰϵ,Ϯ��Zd&WϮΘƉĚͺƌĚͺǁс
Ϭ�ŚǇƉΘƉĚͺƌĚͺǁŐсǆ:ϲyĂΘƉƐĐсϭΘƌĞĨZ/�с�Ϭ:ϭϮϭ�D�ϰϵ,Ϯ��Zd&WϮ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬ:ĞƉƉĞƐĞŶͲ'ƵŝĚĞĚͲ�ŝƐĐŽǀĞƌǇͲWƌŝǀĂƚĞͲ
DĂŶĞƵǀĞƌƐͬĚƉͬϬϴϴϰϴϳϰϯϱϰͬƌĞĨсƉĚͺƐŝŵͺϭϰͺϭ͍ͺĞŶĐŽĚŝŶŐсhd&ϴΘƉĚͺƌĚͺŝсϬϴϴϰϴϳϰϯϱϰ
ΘƉĚͺƌĚͺƌсsDϯdϱ'ϴY^s&,yϴyϴ:�ϱϬΘƉĚͺƌĚͺǁсǁĞĚ&ƚΘƉĚͺƌĚͺǁŐсϴƚtƵũΘƉƐĐсϭ
ΘƌĞĨZ/�сsDϯdϱ'ϴY^s&,yϴyϴ:�ϱϬ
�^��ŚƚƚƉ͗ͬͬǁǁǁ͘ŵǇƉŝůŽƚƐƚŽƌĞ͘ĐŽŵͬDǇWŝůŽƚ^ƚŽƌĞͬƐĞƉͬϱϵϵ͍
ŐĐůŝĚс�ũϬ<�YũǁƚƉ�D�Z�ϰ�Z/Ɛ��ŚǌϱKϳϱyϮyǆůssϳͲ
:,sͺ&ƋKϭ<ϭsŬϱ�Ǉϴ�ǀĐhKďϵ�ϵhEŚtƚd'ͺ/ĐϲŶũzhƚŬĂ�ǀǇŬ��>ǁͺǁĐ��
^ƉŽƌƚǇΖƐ�ŚƚƚƉ͗ͬͬǁǁǁ͘ƐƉŽƌƚǇƐ͘ĐŽŵͬƉŝůŽƚƐŚŽƉͬůĞĂƌŶͲƚŽͲĨůǇͬƉƌŝǀĂƚĞͲƉŝůŽƚͲůĞĂƌŶͲƚŽͲĨůǇͲĐŽƵƌƐĞ͘Śƚŵů͍ƉƌŝĐĞс
ϭϬϬͲϮϬϬ

WƵƌĐŚĂƐĞ ;ƚŚĞƐĞ�ĂƌĞ�ũƵƐƚ�ĞǆĂŵƉůĞƐ͕�ĂŶǇ�ƐƵďƐƚŝƚƵƚĞ�ǁŝůů�ĚŽͿ͗
>ŽŐďŽŽŬ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬ^ƚĂŶĚĂƌĚͲWŝůŽƚͲ>ŽŐͲ�ůĂĐŬͲ�^�Ͳ^WͲϯϬͬĚƉͬϭϱϲϬϮϳϯϮϴϯͬƌĞĨсƐƌͺϭͺϭ͍
ŝĞсhd&ϴΘƋŝĚсϭϱϬϰϬϮϭϳϵϲΘƐƌсϴͲϭΘŬĞǇǁŽƌĚƐсƉŝůŽƚнůŽŐďŽŽŬ
�ϲ��ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬƐͬƌĞĨсŶďͺƐďͺŶŽƐƐͺϮ͍ƵƌůсƐĞĂƌĐŚͲĂůŝĂƐйϯ�ĂƉƐΘĨŝĞůĚͲ
ŬĞǇǁŽƌĚƐсĞϲďΘƌŚсŝйϯ�ĂƉƐйϮ�Ŭйϯ�Ğϲď
WůŽƚƚĞƌ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬƐͬƌĞĨсŶďͺƐďͺŶŽƐƐͺϮ͍ƵƌůсƐĞĂƌĐŚͲĂůŝĂƐйϯ�ĂƉƐΘĨŝĞůĚͲ
ŬĞǇǁŽƌĚƐсĂǀŝĂƚŝŽŶнƉůŽƚƚĞƌΘƌŚсŝйϯ�ĂƉƐйϮ�Ŭйϯ�ĂǀŝĂƚŝŽŶнƉůŽƚƚĞƌ
^ĞĂƚƚůĞ�ƐĞĐƚŝŽŶĂů�;нd���ŝĨ�ǇŽƵ�ǁŝůů�ĨůǇ�Ăƚ��&/Ϳ
<ŶĞĞďŽĂƌĚ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬƐͬƌĞĨсŶďͺƐďͺŶŽƐƐͺϮ͍ƵƌůсƐĞĂƌĐŚͲĂůŝĂƐйϯ�ĂƉƐΘĨŝĞůĚͲ

^ƚƵĚĞŶƚ�ŐƵŝĚĞ
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ŬĞǇǁŽƌĚƐс�^�нŬŶĞĞďŽĂƌĚΘƌŚсŝйϯ�ĂƉƐйϮ�Ŭйϯ��^�нŬŶĞĞďŽĂƌĚ
&ƵĞů�ƐƚƌĂŝŶĞƌ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬƐͬƌĞĨсŶďͺƐďͺŶŽƐƐͺϭ͍ƵƌůсƐĞĂƌĐŚͲĂůŝĂƐйϯ�ĂƉƐΘĨŝĞůĚͲ
ŬĞǇǁŽƌĚƐсĂŝƌĐƌĂĨƚнĨƵĞůнƚĞƐƚĞƌΘƌŚсŝйϯ�ĂƉƐйϮ�Ŭйϯ�ĂŝƌĐƌĂĨƚнĨƵĞůнƚĞƐƚĞƌ
,ĞĂĚƐĞƚ�;ŝŵƉŽƌƚĂŶƚ�ƐĞůĞĐƚŝŽŶ͊Ϳ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂŵĂǌŽŶ͘ĐŽŵͬƐͬƌĞĨсŶďͺƐďͺŶŽƐƐͺϮ͍ƵƌůсƐĞĂƌĐŚͲĂůŝĂƐй
ϯ�ĂƉƐΘĨŝĞůĚͲŬĞǇǁŽƌĚƐсĂǀŝĂƚŝŽŶнŚĞĂĚƐĞƚΘƌŚсŝйϯ�ĂƉƐйϮ�Ŭйϯ�ĂǀŝĂƚŝŽŶнŚĞĂĚƐĞƚ
ĂŶĚ
ŚƚƚƉ͗ͬͬďĞƐƚĂǀŝĂƚŝŽŶŚĞĂĚƐĞƚ͘ŽƌŐͬϮϬϭϲͬϬϰͬϬϳͬǁŚĂƚͲĞǆĂĐƚůǇͲŝƐͲƚŚĞͲďĞƐƚͲŝŶĞǆƉĞŶƐŝǀĞͲĂǀŝĂƚŝŽŶͲŚĞĂĚƐĞƚͬ

&Žƌ�ŵĂƚĞƌŝĂů͕�ǁĞ�ĐĂŶ�ƉƌŽǀŝĚĞ�ƚŚĞ�<ŝŶŐ�ƉƌŝǀĂƚĞ�ƉŝůŽƚ�ǀŝĚĞŽƐ ƚŽ�ƐƚƵĚǇ

Kƌ�ďƵǇ�Ă�ĐŽŵƉůĞƚĞ�ƉĂĐŬĂŐĞ
'ůĞŝŵ�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŐůĞŝŵĂǀŝĂƚŝŽŶ͘ĐŽŵͬƉƌŽĚƵĐƚͲĐĂƚĞŐŽƌǇͬƉŝůŽƚͲĐĞƌƚŝĨŝĐĂƚŝŽŶͬƉƌŝǀĂƚĞͬ
�^��ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƐĂϮĨůǇ͘ĐŽŵͬ�ŽŵƉůĞƚĞͲWƌŝǀĂƚĞͲWŝůŽƚͲ<ŝƚͲWĂƌƚͲϲϭͲWϱϯϬ�ϯϰϳ͘ĂƐƉǆ
:ĞƉƉ�ŚƚƚƉ͗ͬͬũĞƉƉĚŝƌĞĐƚ͘ũĞƉƉĞƐĞŶ͘ĐŽŵͬƐƵďĐĂƚĞŐŽƌǇͺƚĞŵƉůĂƚĞ͘ũƐƉ͍ĐĂƚ/ĚсĐĂƚϮ
<ŝŶŐ�ŚƚƚƉ͗ͬͬǁǁǁ͘ŬŝŶŐƐĐŚŽŽůƐ͘ĐŽŵͬŐƌŽƵŶĚͲƐĐŚŽŽůͬƉƌŝǀĂƚĞͲƉŝůŽƚͬĐŽƵƌƐĞƐͬŐĞƚͲŝƚͲĂůů
^ƉŽƌƚǇΖƐ�ŚƚƚƉ͗ͬͬǁǁǁ͘ƐƉŽƌƚǇƐ͘ĐŽŵͬƉŝůŽƚƐŚŽƉͬůĞĂƌŶͲƚŽͲĨůǇͬƉƌŝǀĂƚĞͲƉŝůŽƚͲůĞĂƌŶͲƚŽͲĨůǇͲĐŽƵƌƐĞ͘Śƚŵů͍ƉƌŝĐĞс
ϯϬϬͲ




