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/Ĩ�ǇŽƵ�ǁŽƵůĚ�ůŝŬĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ŝŶĨŽƌŵĂƟŽŶ�
ĨŽƌ�ƚŚĞ�ĞǀĞŶƚƐ�ůŝƐƚĞĚ��ĂďŽǀĞ�ƚŚĞŶ�ƉůĞĂƐĞ�
ĐŽŶƚĂĐƚ�ƚŚĞ�ƐĐŚŽŽůƐ�ĚŝƌĞĐƚůǇ͘�DŽƌĞ�ĚĞƚĂŝůƐ�
ǁŝůů�ďĞ�ƉƌŝŶƚĞĚ�ŝŶ�ƚŚĞ�ŶĞǁƐůĞƩĞƌ�ĐůŽƐĞƌ�ƚŽ�
ƚŚĞ�ĂĐƚƵĂů�ĞǀĞŶƚ�ŝĨ�ĂƉƉůŝĐĂďůĞ͘ 
 
6(37(0%(5 
�WK��SP�<HDU���0HHW�WKH�7HDP�
0HHWLQJ 
��WK��SP�<HDU���0HHW�WKH�7HDP�
0HHWLQJ 
��WK��SP�<HDU���0HHW�WKH�7HDP�
0HHWLQJ 
��WK��SP�<HDU���0HHW�7KH�7HDP�
0HHWLQJ 
��WK��SP�<HDU���0HHW�WKH�7HDP�
0HHWLQJ 
��WK��SP�<HDU���0HHW�WKH�7HDP�
0HHWLQJ 
��WK��SP�(<)6��0HHW�WKH�7HDP�
PHHWLQJ 
��WK�3KRQLF�ZRUNVKRS�/LODF 
��WK�����DP�3DUHQWV�5HDGLQJ�
VHVVLRQ 
��WK�3KRQLF�:RUNVKRS�*UHHQ 
��WK�3KRQLF�:RUNVKRS�3LQN 
��WK�3KRQLF�:RUNVKRS�<HOORZ 
��UG-��WK�$WWHQGDQFH�ZHHN 
2&72%(5 
�UG�<HDU���2SHQ�(YHQLQJ 
�WK�3HDUO�RI�$IULFD�&KRLU—
(YHQLQJ�3HUIRUPDQFH 
��QG�����DP�77�5RFNVWDUV�3DU�
HQW�6HVVLRQ 
��WK-�VW—+$/)�7(50 
 
129(0%(5 
�WK�+-6�3DUHQWV�(YHQLQJ 
�WK�+-6�3DUHQWV�(YHQLQJ 
��WK�6,61�3DUHQWV�(YHQLQJ� 
��WK�<HDU���&RIIHH�0RUQLQJ�DW�
+-6 
��WK�6,61�3DUHQWV�(YHQLQJ 
'(&(0%(5 
�WK�0XVLF�3HUIRUPDQFH� 
��WK�&KULVWPDV�IDLU 
��WK�&KULVWPDV�-XPSHU�'D\ 
��WK-��WK�<HDU���$UWKRJ 
��WK��SP�\HDU���&KULVWPDV�SHU�
IRUPDQFH 
��WK��SP�(<)6��&KULVWPDV�3HU�
IRUPDQFH 
��WK�1XUVHU\�(YHQW 
 
 

&ƌŝĚĂǇ�ϲƚŚ�^ĞƉƚĞŵďĞƌ 

DĞƐƐĂŐĞ�ĨƌŽŵ�DŝƐƐ�WĞƚĞƌƐ͕��ǆĞĐƵƟǀĞ�,ĞĂĚƚĞĂĐŚĞƌ 

tĞůĐŽŵĞ�ďĂĐŬ�ƚŽ�ƐĐŚŽŽů�ĨƌŽŵ�Ăůů�ƚŚĞ�ƐƚĂī�Ăƚ�,ĂƵŐŚŵŽŶĚ�&ĞĚĞƌĂƟŽŶ͘�/ƚ�ŝƐ�
ůŽǀĞůǇ�ƚŽ�ƐĞĞ�ƐŽ�ŵĂŶǇ�ĐŚŝůĚƌĞŶ�ůŽŽŬŝŶŐ�ĞǆƚƌĞŵĞůǇ�ƐŵĂƌƚ�ŝŶ�ƚŚĞŝƌ�ƐĐŚŽŽů������
ƵŶŝĨŽƌŵƐ͘��ŽƵůĚ�ǇŽƵ�ƉůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ũƵŵƉĞƌƐ�ĂŶĚ�ĐĂƌĚŝͲ
ŐĂŶƐ�ŚĂǀĞ�ďĞĞŶ�ůĂďĞůůĞĚ�;ĂŶ�ŝŶĚĞůŝďůĞ�ŵĂƌŬĞƌ�ǁŝƚŚ�ƚŚĞŝƌ�ŝŶŝƟĂůƐ�ŽŶ�ƚŚĞ�ůĂďĞů�ŝƐ�
ĞŶŽƵŐŚͿ͘ 

,ŽŵĞ�^ĐŚŽŽů��ŐƌĞĞŵĞŶƚ-�DŽƐƚ�ĐŚŝůĚƌĞŶ�ǁŝůů�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚĞŝƌ�ŶĞǁ�ƐĐŚŽŽů�
ĚŝĂƌǇ�͘�/ŶƐŝĚĞ�ƚŚĞ�ĚŝĂƌǇ͕�ǇŽƵ�ǁŝůů�ĮŶĚ�ƚŚĞ�,ĂƵŐŚŵŽŶĚ�&ĞĚĞƌĂƟŽŶ�,ŽŵĞ�
^ĐŚŽŽů��ŐƌĞĞŵĞŶƚ͕�ǁŚŝĐŚ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�Ăůů�ƚŚĞ�ƉŽƐŝƟǀĞ�ůŝŶŬƐ�ǁĞ�ŚĂǀĞ͘�dŚĞ�
�ŐƌĞĞŵĞŶƚ�ƐĞƚƐ�ŽƵƚ͕�ŝŶ�ďƌŝĞĨ͕�ƚŚĞ�ŬĞǇ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�ƚŚĂƚ�ƐĐŚŽŽů�ŚĂƐ͕�ƚŚĂƚ�
ƉĂƌĞŶƚƐ�ŚĂǀĞ͕�ĂŶĚ�ƚŚĂƚ�ĞĂĐŚ�ĐŚŝůĚ�ŚĂƐ͘�WůĞĂƐĞ�ƚĂŬĞ�ƚŚĞ�ƟŵĞ�ǁŝƚŚ�ǇŽƵƌ�ĐŚŝůĚ�
ƚŽ�ƌĞĂĚ�ĂŶĚ�ƐŝŐŶ�ƐŽ�ǁĞ�ĐĂŶ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ĨƵůĮů�ƚŚĞƐĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ͘ 

sĂůƵĞƐ�-��Ɛ�ǇŽƵ�ŬŶŽǁ͕�ŽƵƌ�ƐĐŚŽŽůƐ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ǀĂůƵĞƐ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�
ǁĞ�ŽŌĞŶ�ƌĞŵŝŶĚ�ĐŚŝůĚƌĞŶ�ŽĨ�ƚŚĞ�ǀĂůƵĞƐ�ƚŚĂƚ�ƵŶĚĞƌƉŝŶ�ŽƵƌ�ĞǀĞƌǇ�ĂĐƟŽŶ͘�dŚĞ�
ĨĞĚĞƌĂƟŽŶ�sĂůƵĞ�ĨŽƌ�ƚŚŝƐ�ŚĂůĨ�ƚĞƌŵ�ŝƐ�ZĞƐƉŽŶƐŝďŝůŝƚǇ�ĂŶĚ�ǁĞ�ĞŶĚĞĂǀŽƵƌ�ƚŽ�
ĞŶƐƵƌĞ�ƚŚĂƚ�Ăůů�ĐŚŝůĚƌĞŶ�ƐŚŽǁ�ƌĞƐƉĞĐƚ�ĨŽƌ�ĞǀĞƌǇƚŚŝŶŐ�;ĨƌŝĞŶĚƐ͕�ĂĚƵůƚƐ͕�ƉƌŽƉĞƌͲ
ƚǇͿ͘ 

DĞĞƚ�ƚŚĞ�ƚĞĂŵ�ŵĞĞƟŶŐƐ�-�dŚĞƐĞ�ŵĞĞƟŶŐƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ĚŝĂƌǇ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�
ǁĞĞŬ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝŶǀŽůǀĞ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ�ĞǀĞŶ�ŵŽƌĞ�ŝŶ�ƚŚĞŝƌ�ĐŚŝůĚ͛Ɛ�ĞĚƵĐĂͲ
ƟŽŶ�ĂŶĚ�ƚŽ�ŝŶĨŽƌŵ�ƚŚĞŵ�ŽĨ�ƚŚĞ�ƌŽƵƟŶĞƐ�ĂŶĚ�ĞǆƉĞĐƚĂƟŽŶƐ�ŽĨ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ�
ŐƌŽƵƉ͘�/Ĩ�ƚŚĞƌĞ�ŝƐ�ĂŶǇƚŚŝŶŐ�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ǁĞ�ĐĂŶ�ĚŽ�ŝŶ�ĂŶǇǁĂǇ�ƚŽ�ƐƵƉƉŽƌƚ�ǇŽƵ�
ƚŚĞŶ�ƉůĞĂƐĞ�ĚŽ�ĐŽŵĞ�ŝŶ�ĂŶĚ�ƚĂůŬ�ƚŽ�ƚŚĞ�ĐůĂƐƐ�ƚĞĂĐŚĞƌƐ͕�ƉĂƐƚŽƌĂů�ƚĞĂŵ�Žƌ�ƚŚĞ�
ŚĞĂĚƐ�ŽĨ�ƐĐŚŽŽů͘ 

/�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ǇŽƵ�Ăůů�ŽǀĞƌ�ƚŚĞ�ĐŽŵŝŶŐ�ǇĞĂƌ͘ 

tĞůĐŽŵĞ�ƚŽ�Ăůů�ŽƵƌ�ĐĂƚĞƌŝŶŐ�ƐƚĂī�ǁŚŽ�
ŶŽǁ�Ăůů�ǁŽƌŬ�ĨŽƌ�,ĂƵŐŚŵŽŶĚ� 
&ĞĚĞƌĂƟŽŶ͘��dŚĞǇ�ŚĂǀĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�
ǁĞĞŬ͕�ƐĞƌǀŝŶŐ�ƐŽŵĞ�ŐƌĞĂƚ�ĨŽŽĚ͘��
dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ�ĚƵƌŝŶŐ�
ƚŚĞ�ƚƌĂŶƐŝƟŽŶ͘���/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�
ŵĞŶƵ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƚŽ�
ĐŚŽŽƐĞ�Ă�ƌŽůů�Žƌ�Ă�ũĂĐŬĞƚ�ƉŽƚĂƚŽ�ĚĂŝůǇ͘��
dŚĞƐĞ�ĂĚĚŝƟŽŶĂů�ĐŚŽŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝŶŐ�
ƚŽ�ďĞ�ǀĞƌǇ�ƉŽƉƵůĂƌ͘ 

�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞƐ�ĂŶ�ĞǆŝƟŶŐ�ǀĂĐĂŶĐǇ�ŝƐ�ĂǀĂŝůĂďůĞ�ǁŝƚŚͲ
ŝŶ�ŽƵƌ�ĐĂƚĞƌŝŶŐ�ƚĞĂŵ͘��/Ĩ�ǇŽƵ�ǁŽƵůĚ�ďĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ũŽŝŶŝŶŐ�
ƚŚĞ�ƚĞĂŵ�ĚĂŝůǇ�ĨŽƌ�ƚŚĞ�ŚŽƵƌƐ�ŽĨ�ϭϭ͘ϯϬ—ϭ͘ϯϬƉŵ�ƉůĞĂƐĞ�ĐĂůů�ŝŶͲ
ƚŽ�ƚŚĞ�ƐĐŚŽŽů�ŽĸĐĞ�ĨŽƌ�ĂŶ�ĂƉƉůŝĐĂƟŽŶ�ĨŽƌŵ͘ 



DĞĚŝĐĂƟŽŶ�ŝŶ�^ĐŚŽŽů 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ĂŶǇ�ŵĞĚŝĐĂƟŽŶ�ƚŚĂƚ�ǇŽƵƌ�
ĐŚŝůĚ�ŶĞĞĚƐ�ĚƵƌŝŶŐ�ƐĐŚŽŽů�ƟŵĞ�ŝƐ�ďƌŽƵŐŚƚ�ŝŶƚŽ�ƐĐŚŽŽů�ĂƐ�
ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�dŚŝƐ��ŝŶĐůƵĚĞƐ�ŝŶŚĂůĞƌƐ�ĂŶĚ��ĞƉŝ-ƉĞŶƐ͘�
tĞ�ǁŝůů�ďĞ�ƐĞŶĚŝŶŐ�ĨŽƌŵƐ�ŚŽŵĞ��ƌĞůĞǀĂŶƚ�ƚŽ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�

ŵĞĚŝĐĂƟŽŶͬŵĞĚŝĐĂů�ŶĞĞĚƐ�ŝĨ�ǁĞ�ŚĂǀĞŶ͛ƚ��ĂůƌĞĂĚǇ������
ƌĞĐĞŝǀĞĚ�ƚŚĞƐĞ�ƌĞĐĞŶƚůǇ͘�dŚĞƐĞ�ĨŽƌŵƐ�ĂůůŽǁ�ĨŽƌ�ƵƐ�ƚŽ����������������

ƵŶĚĞƌƐƚĂŶĚ�ǇŽƵƌ�ĐŚŝůĚ͛Ɛ��ŝŶĚŝǀŝĚƵĂů�ŶĞĞĚƐ�ƐŽ�ǁĞ�ƌĞƋƵĞƐƚ�
ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĐŽŵƉůĞƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘ 

�ƐƚŚŵĂ 

tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ŵĂŬĞ�Ăůů�ƉĂƌĞŶƚƐ�ŽĨ�ĐŚŝůĚƌĞŶ�ǁŝƚŚ�
ĂƐƚŚŵĂ�ĂǁĂƌĞ�ƚŚĂƚ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͕�ŝĨ�ǇŽƵƌ�ĐŚŝůĚ��ƵƐĞƐ�
ƚŚĞŝƌ�ŝŶŚĂůĞƌ�ǁŚŝůƐƚ�ŝŶ�ƐĐŚŽŽů͕�ĂŶ��ŝŶŚĂůĞƌ�ƐƟĐŬĞƌ�ǁŝůů�ďĞ�
ƉůĂĐĞĚ�ŝŶ�ƚŚĞŝƌ�ĚŝĂƌǇ͘�dŚŝƐ�ŝƐ�ƚŽ��ĞŶĂďůĞ�ǇŽƵ�ƚŽ��ŽďƐĞƌǀĞ�
ŚŽǁ�ŽŌĞŶ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�ƵƐŝŶŐ�ƚŚĞŝƌ��ŝŶŚĂůĞƌ�ĂŶĚ��ǁŚĞƚŚͲ

Ğƌ�ĂŶǇ��ĨƵƌƚŚĞƌ�ƐƵƉƉŽƌƚ�ŝƐ�ŶĞĞĚĞĚ͘ 

�ďƐĞŶĐĞ� 

WůĞĂƐĞ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝĨ�ǇŽƵƌ�ĐŚŝůĚ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ĂƩĞŶĚ��ĨŽƌ��ǁŚĂƚĞǀĞƌ�ƌĞĂƐŽŶ͕�ƚŚĂƚ�ƚŚĞ�ƐĐŚŽŽů;ƐͿ�ŝƐ�ĐŽŶƚĂĐƚĞĚ�ĂƐ�ƐŽŽŶ�ĂƐ��
ƉŽƐƐŝďůĞ�ƐŽ�ǁĞ�ŵĂǇ�ŝŶĨŽƌŵ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ĐůĂƐƐ�ƚĞĂĐŚĞƌ�ĂŶĚ�ƌĞĐŽƌĚ�ƚŚĞ�ĂďƐĞŶĐĞ͘�/Ĩ�ƚŚĞ�ƐĐŚŽŽů;ƐͿ�ŝƐ�ŶŽƚ�ŵĂĚĞ�ĂǁĂƌĞ�ŽĨ�

ǇŽƵƌ�ĐŚŝůĚ͛Ɛ�ĂďƐĞŶĐĞ͕�ǁĞ�ǁŝůů�ĐŽŶƚĂĐƚ�ǇŽƵ�ĚŝƌĞĐƚůǇ�ĂŶĚ�Ă�͚^ĂĨĞ�ĂŶĚ�tĞůů��ŚĞĐŬ͛�ŵĂǇ�ďĞ�ĐŽŵƉůĞƚĞĚ͘� 
^ƵŶĚŽƌŶĞ�/ŶĨĂŶƚ�^ĐŚŽŽů�Θ�EƵƌƐĞƌǇ—Ϭϭϳϰϯ�ϯϲϮϱϭϵ   ��,ĂƌůĞƐĐŽƩ�:ƵŶŝŽƌ�^ĐŚŽŽů—Ϭϭϳϰϯ�ϰϲϮϬϴϳ 

,ĞƌĞ�ĂƌĞ�ƚŚĞ�ĚĞƚĂŝůƐ�ŽĨ�ƚŚĞ�ŵĞŵŽƌŝĂů�ƐĞƌǀŝĐĞ�ĨŽƌ�
ZĞǀ�DĂƌŬ�^ĂůŵŽŶ͘�tĞ�ǁŝůů�Ăůů�ŵŝƐƐ�ƚŚĞ�ƉĂƐƐŝŽŶĂƚĞ�
ǁŽƌŬ�ŚĞ�ĚŝĚ�ĨŽƌ�ŽƵƌ�ƐĐŚŽŽůƐ�ĂŶĚ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘�
,Ğ�ǁĂƐ�ƚƌƵůǇ�ĂŶ�ŝŶƐƉŝƌĂƟŽŶĂů�ŵĂŶ͘��ůů�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ĞŶũŽǇĞĚ�ŚŝƐ�ƐƉĞĐŝĂů�ĂƐƐĞŵďůŝĞƐ�ĂŶĚ�ĂůǁĂǇƐ�ůŝƐͲ
ƚĞŶĞĚ�ĐĂƌĞĨƵůůǇ�ƚŽ�ŚŝƐ�ƐƚŽƌŝĞƐ͘��dŚĞǇ�ŚĂǀĞ�ĨŽŶĚ�
ŵĞŵŽƌŝĞƐ�ŽĨ�ǁŚĞŶ�ŚĞ�ƌĞĂĐŚĞĚ�ĨŽƌ�ŚŝƐ�ŐƵŝƚĂƌ�ĂŶĚ�
ƐĂŶŐ�Ă�ƐŽŶŐ�ĨŽƌ�Ăůů�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƐƚĂī�ƚŽ�ƉĂƌƟĐŝͲ
ƉĂƚĞ�ŝŶ͘,Ğ�ǁĂƐ�Ă�ǀĂůƵĞĚ�'ŽǀĞƌŶŽƌ�ĂŶĚ�ǁŽƌŬĞĚ�
ŚĂƌĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ǁĞ�ǁĞƌĞ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞ�ďĞƐƚ�
ĞĚƵĐĂƟŽŶ�ĨŽƌ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ďŽƚŚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ĂĐĂͲ
ĚĞŵŝĐ�ĂĐŚŝĞǀĞŵĞŶƚ�ďƵƚ�ĂůƐŽ�ǁŝƚŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�
ƉĞƌƐŽŶĂů�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ĚĞǀĞůŽƉŵĞŶƚ͘�DĂƌŬ�ǁŝůů�ďĞ�
ŐƌĞĂƚůǇ�ŵŝƐƐĞĚ͘�,Ğ�ǁĂƐ�ƚŚĞ�ƉĞƌĨĞĐƚ�ĂŵďĂƐƐĂĚŽƌ�
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