
�

�

hE/d���^d�d�^�
^��hZ/d/�^��E���y�,�E'���KDD/^^/KE�

tĂƐŚŝŶŐƚŽŶ͕��͘�͘�ϮϬϱϰϵ�
�

&KZD��ͬ��
�

hE��Z�d,��^��hZ/d/�^���d�K&�ϭϵϯϯ�
�
;DĂƌŬ�ŽŶĞ͘Ϳ�
�
����&Žƌŵ��͗�KĨĨĞƌŝŶŐ�^ƚĂƚĞŵĞŶƚ�
տ� &Žƌŵ��Ͳh͗�WƌŽŐƌĞƐƐ�hƉĚĂƚĞ�
;���&Žƌŵ��ͬ�͗��ŵĞŶĚŵĞŶƚ�ƚŽ�KĨĨĞƌŝŶŐ�^ƚĂƚĞŵĞŶƚ�
տ� �ŚĞĐŬ�ďŽǆ�ŝĨ��ŵĞŶĚŵĞŶƚ�ŝƐ�ŵĂƚĞƌŝĂů�ĂŶĚ�ŝŶǀĞƐƚŽƌƐ�ŵƵƐƚ�ƌĞĐŽŶĨŝƌŵ�ǁŝƚŚŝŶ�ĨŝǀĞ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ͘�

տ� &Žƌŵ��Ͳ�Z͗��ŶŶƵĂů�ZĞƉŽƌƚ�
տ� &Žƌŵ��Ͳ�Zͬ�͗��ŵĞŶĚŵĞŶƚ�ƚŽ��ŶŶƵĂů�ZĞƉŽƌƚ�
տ� &Žƌŵ��ͲdZ͗�dĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ZĞƉŽƌƚŝŶŐ�
�
EĂŵĞ�ŽĨ�/ƐƐƵĞƌ͗�
�

�ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͘�
�
>ĞŐĂů�ƐƚĂƚƵƐ�ŽĨ�/ƐƐƵĞƌ͗�
�
� &Žƌŵ͗�
�
� �ŽƌƉŽƌĂƚŝŽŶ�
�
:ƵƌŝƐĚŝĐƚŝŽŶ�ŽĨ�/ŶĐŽƌƉŽƌĂƚŝŽŶͬKƌŐĂŶŝǌĂƚŝŽŶ͗�
�
� EĞǀĂĚĂ�
� �
�
�ĂƚĞ�ŽĨ�KƌŐĂŶŝǌĂƚŝŽŶ͗�
�
� DĂǇ�ϭϯ͕�ϮϬϭϳ�
� �
�
WŚǇƐŝĐĂů��ĚĚƌĞƐƐ�ŽĨ�/ƐƐƵĞƌ͗�
�

ϮϲϲϯϮ�dŽǁŶĞ��ĞŶƚĞƌ��ƌ͕�^ƚĞ�ϯϬϬ�
&ŽŽƚŚŝůů�ZĂŶĐŚ͕���͕�ϵϮϲϭϬ͕�h^�� �
�

�
tĞďƐŝƚĞ�ŽĨ�/ƐƐƵĞƌ͗�
�

ŚƚƚƉƐ͗ͬͬƉŽĚĞƚŝǌĞ͘ĐŽŵͬ�
�
/Ɛ�ƚŚĞƌĞ�Ă�ĐŽͲŝƐƐƵĞƌ͍�ͺͺͺ�ǇĞƐ�ͺyͺ�ŶŽ͘�
�
EĂŵĞ�ŽĨ�/ŶƚĞƌŵĞĚŝĂƌǇ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ƚŚĞ�KĨĨĞƌŝŶŐ�ǁŝůů�ďĞ��ŽŶĚƵĐƚĞĚ͗�
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�
KƉĞŶ�ĞĂů�WŽƌƚĂů�>>��ĚͬďͬĂ�ZĞƉƵďůŝĐ�

�
�/<�EƵŵďĞƌ�ŽĨ�/ŶƚĞƌŵĞĚŝĂƌǇ͗�
�

ϬϬϬϭϳϱϭϱϮϱ��
�
^���&ŝůĞ�EƵŵďĞƌ�ŽĨ�/ŶƚĞƌŵĞĚŝĂƌǇ͗�
�

ϬϬϳͲϬϬϭϲϳ�
�
�Z��EƵŵďĞƌ�ŽĨ�/ŶƚĞƌŵĞĚŝĂƌǇ͗�
�

Ϯϴϯϴϳϰ�
�
EĂŵĞ�ŽĨ�ƋƵĂůŝĨŝĞĚ�ƚŚŝƌĚ�ƉĂƌƚǇ�͞�ƐĐƌŽǁ��ŐĞŶƚ͟�ǁŚŝĐŚ�ƚŚĞ�KĨĨĞƌŝŶŐ�ǁŝůů�ƵƚŝůŝǌĞ͗�
�

WƌŝŵĞ�dƌƵƐƚ͕�>>��
�
�ŵŽƵŶƚ�ŽĨ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƚŽ�ďĞ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ŝŶƚĞƌŵĞĚŝĂƌǇ͕�ǁŚĞƚŚĞƌ�ĂƐ�Ă�ĚŽůůĂƌ�ĂŵŽƵŶƚ�Žƌ�Ă�ƉĞƌĐĞŶƚĂŐĞ�
ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ͕�Žƌ�Ă�ŐŽŽĚ�ĨĂŝƚŚ�ĞƐƚŝŵĂƚĞ�ŝĨ�ƚŚĞ�ĞǆĂĐƚ�ĂŵŽƵŶƚ�ŝƐ�ŶŽƚ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ�
ĨŝůŝŶŐ͕�ĨŽƌ�ĐŽŶĚƵĐƚŝŶŐ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƌĞĨĞƌƌĂů�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ĨĞĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�
ƚŚĞ�ŽĨĨĞƌŝŶŐ͗�
�

�ƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͕�ƚŚĞ�ŝƐƐƵĞƌ�ƐŚĂůů�ƉĂǇ�Ă�ĨĞĞ�ŽĨ�Ɛŝǆ�ƉĞƌĐĞŶƚ�;ϲйͿ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�
ƌĂŝƐĞĚ�ŝŶ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ƚŽ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ͘�

�
�ŶǇ�ŽƚŚĞƌ�ĚŝƌĞĐƚ�Žƌ�ŝŶĚŝƌĞĐƚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ŝƐƐƵĞƌ�ŚĞůĚ�ďǇ�ƚŚĞ�ŝŶƚĞƌŵĞĚŝĂƌǇ͕�Žƌ�ĂŶǇ�ĂƌƌĂŶŐĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�
ŝŶƚĞƌŵĞĚŝĂƌǇ�ƚŽ�ĂĐƋƵŝƌĞ�ƐƵĐŚ�ĂŶ�ŝŶƚĞƌĞƐƚ͗�
�

dŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ�ǁŝůů�ĂůƐŽ�ƌĞĐĞŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ĞƋƵĂů�ƚŽ�ƚǁŽ�ƉĞƌĐĞŶƚ�
;ϮйͿ�ŽĨ�ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ƐŽůĚ�ŝŶ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͘�

�
dǇƉĞ�ŽĨ�^ĞĐƵƌŝƚǇ�KĨĨĞƌĞĚ͗�
�

�ƌŽǁĚ�^�&��;^ŝŵƉůĞ��ŐƌĞĞŵĞŶƚ�ĨŽƌ�&ƵƚƵƌĞ��ƋƵŝƚǇͿ�
�
dĂƌŐĞƚ�EƵŵďĞƌ�ŽĨ�^ĞĐƵƌŝƚŝĞƐ�ƚŽ�ďĞ�KĨĨĞƌĞĚ͗�
�

Ϯϱ͕ϬϬϬ�hŶŝƚƐ�
�
WƌŝĐĞ�;Žƌ�DĞƚŚŽĚ�ĨŽƌ��ĞƚĞƌŵŝŶŝŶŐ�WƌŝĐĞͿ͗�
�

Ψϭ͘ϬϬ�
�
dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͗�
�

ΨϮϱ͕ϬϬϬ�
�
KǀĞƌƐƵďƐĐƌŝƉƚŝŽŶƐ��ĐĐĞƉƚĞĚ͗�
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ր� zĞƐ�
տ� EŽ�

�
KǀĞƌƐƵďƐĐƌŝƉƚŝŽŶƐ�ǁŝůů�ďĞ��ůůŽĐĂƚĞĚ͗�
տ� WƌŽͲƌĂƚĂ�ďĂƐŝƐ�
տ� &ŝƌƐƚͲĐŽŵĞ͕�ĨŝƌƐƚͲƐĞƌǀĞĚ�ďĂƐŝƐ�
ր� KƚŚĞƌ͗��ƚ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ�

�
DĂǆŝŵƵŵ�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ�;ŝĨ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚͿ͗�

Ψϭ͕ϬϳϬ͕ϬϬϬ�h^��
�
�ĞĂĚůŝŶĞ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͗�
�

�Ɖƌŝů�ϮϮ͕�ϮϬϮϮ�
�
/Ĩ�ƚŚĞ�ƐƵŵ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ĚŽĞƐ�ŶŽƚ�ĞƋƵĂů�Žƌ�ĞǆĐĞĞĚ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ�Ăƚ�ƚŚĞ�
ĚĞĂĚůŝŶĞ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨĨĞƌŝŶŐ�ĂŵŽƵŶƚ͕�ŶŽ�^ĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ƐŽůĚ�ŝŶ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͕�ŝŶǀĞƐƚŵĞŶƚ�
ĐŽŵŵŝƚŵĞŶƚƐ�ǁŝůů�ďĞ�ĐĂŶĐĞůůĞĚ�ĂŶĚ�ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ͘�
�
�ƵƌƌĞŶƚ�EƵŵďĞƌ�ŽĨ��ŵƉůŽǇĞĞƐ͗�
�
� �ŝŐŚƚ�;ϴͿ�
�
dŚĞ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ŝƐƐƵĞƌ�ŝŶƚĞŶĚƐ�ƚŽ�ŽĨĨĞƌ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ͗�
�
�ůĂďĂŵĂ͕��ůĂƐŬĂ͕��ƌŝǌŽŶĂ͕��ƌŬĂŶƐĂƐ͕��ĂůŝĨŽƌŶŝĂ͕��ŽůŽƌĂĚŽ͕��ŽŶŶĞĐƚŝĐƵƚ͕��ĞůĂǁĂƌĞ͕��ŝƐƚƌŝĐƚ�KĨ��ŽůƵŵďŝĂ͕�
&ůŽƌŝĚĂ͕�'ĞŽƌŐŝĂ͕�'ƵĂŵ͕�,ĂǁĂŝŝ͕�/ĚĂŚŽ͕�/ůůŝŶŽŝƐ͕�/ŶĚŝĂŶĂ͕�/ŽǁĂ͕�<ĂŶƐĂƐ͕�<ĞŶƚƵĐŬǇ͕�>ŽƵŝƐŝĂŶĂ͕�DĂŝŶĞ͕�
DĂƌǇůĂŶĚ͕�DĂƐƐĂĐŚƵƐĞƚƚƐ͕�DŝĐŚŝŐĂŶ͕�DŝŶŶĞƐŽƚĂ͕�DŝƐƐŝƐƐŝƉƉŝ͕�DŝƐƐŽƵƌŝ͕�DŽŶƚĂŶĂ͕�EĞďƌĂƐŬĂ͕�EĞǀĂĚĂ͕�
EĞǁ�,ĂŵƉƐŚŝƌĞ͕�EĞǁ�:ĞƌƐĞǇ͕�EĞǁ�DĞǆŝĐŽ͕�EĞǁ�zŽƌŬ͕�EŽƌƚŚ��ĂƌŽůŝŶĂ͕�EŽƌƚŚ��ĂŬŽƚĂ͕�KŚŝŽ͕�KŬůĂŚŽŵĂ͕�
KƌĞŐŽŶ͕�WĞŶŶƐǇůǀĂŶŝĂ͕�WƵĞƌƚŽ�ZŝĐŽ͕�ZŚŽĚĞ�/ƐůĂŶĚ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ͕�^ŽƵƚŚ��ĂŬŽƚĂ͕�dĞŶŶĞƐƐĞĞ͕�dĞǆĂƐ͕�hƚĂŚ͕�
sĞƌŵŽŶƚ͕�sŝƌŐŝŶ�/ƐůĂŶĚƐ͕�h͘^͕͘�sŝƌŐŝŶŝĂ͕�tĂƐŚŝŶŐƚŽŶ͕�tĞƐƚ�sŝƌŐŝŶŝĂ͕�tŝƐĐŽŶƐŝŶ͕�tǇŽŵŝŶŐ͕��ŵĞƌŝĐĂŶ�
^ĂŵŽĂ͕�ĂŶĚ�EŽƌƚŚĞƌŶ�DĂƌŝĂŶĂ�/ƐůĂŶĚƐ�
�
�
�
� �
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Brandcasters, Inc., d/b/a Podetize�

hƉ�ƚŽ�Ψϭ͕ϬϳϬ͕ϬϬϬ�ŽĨ��ƌŽǁĚ�^�&��;^ŝŵƉůĞ��ŐƌĞĞŵĞŶƚ�ĨŽƌ�&ƵƚƵƌĞ��ƋƵŝƚǇͿ΁�

�ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͕͘�ĚͬďͬĂ�WŽĚĞƚŝǌĞ�;͞�ƌĂŶĚĐĂƐƚĞƌƐ͟Ϳ͕�ƚŚĞ�͞�ŽŵƉĂŶǇ͕͟�͞ǁĞ͕͟�͞ƵƐ͕͟�Žƌ�͞ŽƵƌ͟Ϳ͕�ŝƐ�ŽĨĨĞƌŝŶŐ�Ă�
ŵŝŶŝŵƵŵ�ĂŵŽƵŶƚ�ŽĨ�ΨϮϱ͕ϬϬϬ�;ƚŚĞ�͞dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͟Ϳ�ĂŶĚ�ƵƉ�ƚŽ�Ă�ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ŽĨ�
Ψϭ͕ϬϳϬ͕ϬϬϬ�ƚŚĞ�͞DĂǆŝŵƵŵ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͟Ϳ�ŽĨ��ƌŽǁĚ�^�&��;^ŝŵƉůĞ��ŐƌĞĞŵĞŶƚ�ĨŽƌ�&ƵƚƵƌĞ��ƋƵŝƚǇͿ�;ƚŚĞ�
͞^ĞĐƵƌŝƚŝĞƐ͟Ϳ�ŽŶ�Ă�ďĞƐƚ�ĞĨĨŽƌƚƐ�ďĂƐŝƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ���;ƚŚŝƐ�͞KĨĨĞƌŝŶŐ͟Ϳ͘�tĞ�ŵƵƐƚ�ƌĂŝƐĞ�ĂŶ�
ĂŵŽƵŶƚ�ĞƋƵĂů�ƚŽ�Žƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ďǇ��Ɖƌŝů�ϮϮ͕�ϮϬϮϮ�;ƚŚĞ�͞KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͟Ϳ͘�
hŶůĞƐƐ�ǁĞ�ƌĂŝƐĞ�Ăƚ�ůĞĂƐƚ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ďǇ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�ŶŽ�^ĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ƐŽůĚ�
ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͕�Ăůů�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ǁŝůů�ďĞ�ĐĂŶĐĞůůĞĚ͕�ĂŶĚ�Ăůů�ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ͘��

WŽƚĞŶƚŝĂů�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŚĞƌĞŝŶ�ĂƐ�͞/ŶǀĞƐƚŽƌƐ͟�Žƌ�͞ǇŽƵ͘͟�dŚĞ�ƌŝŐŚƚƐ�ĂŶĚ�
ŽďůŝŐĂƚŝŽŶƐ�ŽĨ�/ŶǀĞƐƚŽƌƐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ƐĞƚ�ĨŽƌƚŚ�ďĞůŽǁ�ŝŶ�ƚŚĞ�ƐĞĐƚŝŽŶ�ƚŝƚůĞĚ�͞dŚĞ�
KĨĨĞƌŝŶŐ�ĂŶĚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐͶdŚĞ�^ĞĐƵƌŝƚŝĞƐ͘͟�/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ǇŽƵ�ŵƵƐƚ�ĐŽŵƉůĞƚĞ�ƚŚĞ�
ƉƵƌĐŚĂƐĞ�ƉƌŽĐĞƐƐ�ƚŚƌŽƵŐŚ�ŽƵƌ�ŝŶƚĞƌŵĞĚŝĂƌǇ͕�KƉĞŶ�ĞĂů�WŽƌƚĂů�>>��ĚďĂ�ZĞƉƵďůŝĐ�;ƚŚĞ�͞/ŶƚĞƌŵĞĚŝĂƌǇ͟Ϳ͘��ůů�
ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ĞƐĐƌŽǁ�ǁŝƚŚ�WƌŝŵĞ�dƌƵƐƚ͕�>>��;ƚŚĞ�͞�ƐĐƌŽǁ��ŐĞŶƚ͟Ϳ�ƵŶƚŝů�ƚŚĞ�dĂƌŐĞƚ�
KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŚĂƐ�ďĞĞŶ�ŵĞƚ�Žƌ�ĞǆĐĞĞĚĞĚ�ĂŶĚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĐůŽƐŝŶŐƐ�ŽĐĐƵƌ͘�/ŶǀĞƐƚŽƌƐ�ŵĂǇ�ĐĂŶĐĞů�ĂŶ�
ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ƵŶƚŝů�ƵƉ�ƚŽ�ϰϴ�ŚŽƵƌƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�Žƌ�ƐƵĐŚ�ĞĂƌůŝĞƌ�ƚŝŵĞ�ĂƐ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĚĞƐŝŐŶĂƚĞƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZĞŐƵůĂƚŝŽŶ��&͕�ƵƐŝŶŐ�ƚŚĞ�ĐĂŶĐĞůůĂƚŝŽŶ�ŵĞĐŚĂŶŝƐŵ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�
/ŶƚĞƌŵĞĚŝĂƌǇ͘��

/ŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ŵĂǇ�ďĞ�ĂĐĐĞƉƚĞĚ�Žƌ�ƌĞũĞĐƚĞĚ�ďǇ�ƵƐ͕�ŝŶ�ŽƵƌ�ƐŽůĞ�ĂŶĚ�ĂďƐŽůƵƚĞ�ĚŝƐĐƌĞƚŝŽŶ͘�tĞ�
ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐĂŶĐĞů�Žƌ�ƌĞƐĐŝŶĚ�ŽƵƌ�ŽĨĨĞƌ�ƚŽ�ƐĞůů�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĂŶĚ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͘�dŚĞ�
/ŶƚĞƌŵĞĚŝĂƌǇ�ŚĂƐ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƌĞũĞĐƚ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ŵĂǇ�ĐĂŶĐĞů�Žƌ�ƌĞƐĐŝŶĚ�ŽƵƌ�ŽĨĨĞƌ�
ƚŽ�ƐĞůů�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�Ăƚ�ĂŶǇ�ƚŝŵĞ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͘�

WƌŝĐĞ�ƚŽ�/ŶǀĞƐƚŽƌƐ� ^ĞƌǀŝĐĞ�&ĞĞƐ�ĂŶĚ�
�ŽŵŵŝƐƐŝŽŶƐ�;ϭͿ;ϮͿ� EĞƚ�WƌŽĐĞĞĚƐ�

DŝŶŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�
WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�;ϯͿ� ΨϭϬϬ� Ψϲ͘ϬϬ� Ψϵϰ͘ϬϬ�

DĂǆŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�
WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�

;ϯͿ;ϰͿ�
ΨϭϬϬ͕ϬϬϬ� Ψϲ͕ϬϬϬ͘ϬϬ� Ψϵϰ͕ϬϬϬ͘ϬϬ�

dĂƌŐĞƚ�KĨĨĞƌŝŶŐ�
�ŵŽƵŶƚ� ΨϮϱ͕ϬϬϬ� Ψϭ͕ϱϬϬ� ΨϮϯ͕ϱϬϬ�

DĂǆŝŵƵŵ�KĨĨĞƌŝŶŐ�
�ŵŽƵŶƚ� Ψϭ͕ϬϳϬ͕ϬϬϬ� Ψϲϰ͕ϮϬϬ� Ψϭ͕ϬϬϱ͕ϴϬϬ�

;ϭͿ dŚŝƐ�ĞǆĐůƵĚĞƐ�ĨĞĞƐ�ƚŽ��ŽŵƉĂŶǇ͛Ɛ�ĂĚǀŝƐŽƌƐ͕�ƐƵĐŚ�ĂƐ�ĂƚƚŽƌŶĞǇƐ�ĂŶĚ�ĂĐĐŽƵŶƚĂŶƚƐ͘
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;ϮͿ�� /Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�Ɛŝǆ�ƉĞƌĐĞŶƚ�;ϲйͿ�ĨĞĞ�ƐŚŽǁŶ�ŚĞƌĞ͕�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ�ǁŝůů�ĂůƐŽ�ƌĞĐĞŝǀĞ�Ă�
ƐĞĐƵƌŝƚŝĞƐ�ĐŽŵŵŝƐƐŝŽŶ�ĞƋƵĂů�ƚŽ�ƚǁŽ�ƉĞƌĐĞŶƚ�;ϮйͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƐŽůĚ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͘��

;ϯͿ� dŚĞ��ŽŵƉĂŶǇ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�DŝŶŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�
ĂŶĚ�DĂǆŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ͕�ŝŶ�ŝƚƐ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ�
�ŽŵƉĂŶǇ�ŵĂǇ�ĞůĞĐƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇΖƐ�ƐƉĞĐŝĂů�ŝŶǀĞƐƚŵĞŶƚ�
ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŵĂǇ�ŽĨĨĞƌ�ĂůƚĞƌŶĂƚŝǀĞ�DŝŶŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚƐ�ĂŶĚ�
DĂǆŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚƐ�ƚŽ�/ŶǀĞƐƚŽƌƐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�ƐƵĐŚ�ƉƌŽŐƌĂŵƐ�
ǁŝƚŚŽƵƚ�ŶŽƚŝĐĞ͘�

;ϰͿ� ^ƵďũĞĐƚ�ƚŽ�ĂŶǇ�ŽƚŚĞƌ�ŝŶǀĞƐƚŵĞŶƚ�ĂŵŽƵŶƚ�ůŝŵŝƚĂƚŝŽŶƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ƵŶĚĞƌ�
ZĞŐƵůĂƚŝŽŶ��&͘�

�
�
��ĐƌŽǁĚĨƵŶĚŝŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶǀŽůǀĞƐ�ƌŝƐŬ͘�zŽƵ�ƐŚŽƵůĚ�ŶŽƚ�ŝŶǀĞƐƚ�ĂŶǇ�ĨƵŶĚƐ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ƵŶůĞƐƐ�ǇŽƵ�
ĐĂŶ�ĂĨĨŽƌĚ�ƚŽ�ůŽƐĞ�ǇŽƵƌ�ĞŶƚŝƌĞ�ŝŶǀĞƐƚŵĞŶƚ͘�
�
/Ŷ�ŵĂŬŝŶŐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶ͕�ŝŶǀĞƐƚŽƌƐ�ŵƵƐƚ�ƌĞůǇ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�
ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŵĞƌŝƚƐ�ĂŶĚ�ƌŝƐŬƐ�ŝŶǀŽůǀĞĚ͘�dŚĞƐĞ�^ĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�
ƌĞĐŽŵŵĞŶĚĞĚ�Žƌ�ĂƉƉƌŽǀĞĚ�ďǇ�ĂŶǇ�ĨĞĚĞƌĂů�Žƌ�ƐƚĂƚĞ�ƐĞĐƵƌŝƚŝĞƐ�ĐŽŵŵŝƐƐŝŽŶ�Žƌ�ƌĞŐƵůĂƚŽƌǇ�ĂƵƚŚŽƌŝƚǇ͘�
&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞƐĞ�ĂƵƚŚŽƌŝƚŝĞƐ�ŚĂǀĞ�ŶŽƚ�ƉĂƐƐĞĚ�ƵƉŽŶ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ĂĚĞƋƵĂĐǇ�ŽĨ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ͘��
�
dŚĞ�h͘^͘�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ĚŽĞƐ�ŶŽƚ�ƉĂƐƐ�ƵƉŽŶ�ƚŚĞ�ŵĞƌŝƚƐ�ŽĨ�ĂŶǇ�^ĞĐƵƌŝƚŝĞƐ�ŽĨĨĞƌĞĚ�
Žƌ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ͕�ŶŽƌ�ĚŽĞƐ�ŝƚ�ƉĂƐƐ�ƵƉŽŶ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ĂŶǇ�KĨĨĞƌŝŶŐ�
ĚŽĐƵŵĞŶƚ�Žƌ�ůŝƚĞƌĂƚƵƌĞ͘��
�
dŚĞƐĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ŽĨĨĞƌĞĚ�ƵŶĚĞƌ�ĂŶ�ĞǆĞŵƉƚŝŽŶ�ĨƌŽŵ�ƌĞŐŝƐƚƌĂƚŝŽŶ͖�ŚŽǁĞǀĞƌ͕�ƚŚĞ�h͘^͘�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�
�ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ŶŽƚ�ŵĂĚĞ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ƚŚĂƚ�ƚŚĞƐĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ĞǆĞŵƉƚ�
ĨƌŽŵ�ƌĞŐŝƐƚƌĂƚŝŽŶ͘�
�
d,�^��^��hZ/d/�^�/EsK>s����,/',���'Z���K&�Z/^<�d,�d�D�z�EKd�����WWZKWZ/�d��&KZ��>>�
/Es�^dKZ^͘�d,�Z���Z���>^K�^/'E/&/��Ed�hE��Zd�/Ed/�^��^^K�/�d���t/d,��E�/Es�^dD�Ed�/E�KhZ�
�KDW�Ez��E��d,��^��hZ/d/�^͘�d,��^��hZ/d/�^�K&&�Z���,�Z��z��Z��EKd�Wh�>/�>z�dZ����͘�d,�Z��
/^�EK�Wh�>/��D�Z<�d�&KZ�d,��^��hZ/d/�^��E��KE��D�z�E�s�Z���s�>KW͘��E�/Es�^dD�Ed�/E�KhZ�
�KDW�Ez�/^�,/',>z�^W��h>�d/s�͘�d,��^��hZ/d/�^�^,Kh>��EKd����WhZ�,�^����z��EzKE��t,K�
��EEKd����Z�d,��&/E�E�/�>�Z/^<�K&�d,/^�/Es�^dD�Ed�&KZ��E�/E��&/E/d��W�Z/K��K&�d/D���E��
t,K���EEKd��&&KZ��d,��>K^^�K&�d,�/Z��Ed/Z��/Es�^dD�Ed͘�^���d,��^��d/KE�K&�d,/^�&KZD���
d/d>���͞Z/^<�&��dKZ^͟���>Kt͘�

d,��^��hZ/d/�^�K&&�Z���,�Z��z�t/>>�,�s��dZ�E^&�Z�Z�^dZ/�d/KE^͘�EK�^��hZ/d/�^�D�z����
W>��'��͕�dZ�E^&�ZZ��͕�Z�^K>��KZ�Kd,�Zt/^���/^WK^���K&��z��Ez�/Es�^dKZ��y��Wd�WhZ^h�Ed�
dK�Zh>��ϱϬϭ�K&�Z�'h>�d/KE��&͘�zKh�^,Kh>������t�Z��d,�d�zKh�t/>>����Z�Yh/Z���dK����Z�d,��
&/E�E�/�>�Z/^<^�K&�d,/^�/Es�^dD�Ed�&KZ��E�/E��&/E/d��W�Z/K��K&�d/D�͘�

zKh��Z��EKd�dK��KE^dZh��d,���KEd�Ed^�K&�d,/^�&KZD����^�>�'�>͕����KhEd/E'�KZ�d�y���s/���
KZ��^�/E&KZD�d/KE�E���^^�Z/>z��WW>/���>��dK�zKhZ�W�Zd/�h>�Z�&/E�E�/�>�^/dh�d/KE͘����,�
/Es�^dKZ�^,Kh>���KE^h>d�d,�/Z�KtE�&/E�E�/�>���s/^�Z͕��KhE^�>��E�����KhEd�Ed��^�dK�
>�'�>͕�d�y��E��Z�>�d���D�dd�Z^��KE��ZE/E'�d,�/Z�/Es�^dD�Ed͘�

d,/^�K&&�Z/E'�/^�KE>z��y�DWd�&ZKD�Z�'/^dZ�d/KE�hE��Z�d,��>�t^�K&�d,��hE/d���^d�d�^��E��
/d^�d�ZZ/dKZ/�^͘�EK�K&&�Z�/^���/E'�D����/E��Ez�:hZ/^�/�d/KE�EKd�>/^d�����Ks�͘�WZK^W��d/s��
/Es�^dKZ^��Z��^K>�>z�Z�^WKE^/�>��&KZ���d�ZD/E/E'�d,��W�ZD/^^/�/>/dz�K&�d,�/Z�W�Zd/�/W�d/E'�
/E�d,/^�K&&�Z/E'͕�/E�>h�/E'�K�^�Zs/E'��Ez�Kd,�Z�Z�Yh/Z���>�'�>�&KZD�>/d/�^��E��^��</E'�



�
�

�
����������������Y����

�KE^�Ed�&ZKD�d,�/Z�>K��>�Z�'h>�dKZ͕�/&�E���^^�Zz͘�d,��/Ed�ZD��/�Zz�&��/>/d�d/E'�d,/^�
K&&�Z/E'�/^�>/��E^����E��Z�'/^d�Z���^K>�>z�/E�d,��hE/d���^d�d�^��E��,�^�EKd�^��hZ��͕��E��
,�^�EKd�^Kh',d�dK�^��hZ�͕���>/��E^��KZ�t�/s�Z�K&�d,��E����&KZ�^h�,�>/��E^��/E��Ez�Kd,�Z�
:hZ/^�/�d/KE͘�d,���KDW�Ez͕�d,���^�ZKt��'�Ed��E��d,��/Ed�ZD��/�Zz͕����,�Z�^�Zs��d,��
Z/',d�dK�Z�:��d��Ez�/Es�^dD�Ed��KDD/dD�Ed�D�����z��Ez�WZK^W��d/s��/Es�^dKZ͕�t,�d,�Z�
&KZ�/'E�KZ��KD�^d/�͘�

^W��/�>�EKd/���dK�&KZ�/'E�/Es�^dKZ^�
�
/&�zKh�>/s��Khd^/���d,��hE/d���^d�d�^͕�/d�/^�zKhZ�Z�^WKE^/�/>/dz�dK�&h>>z�K�^�Zs��d,��>�t^�K&�
�Ez�Z�>�s�Ed�d�ZZ/dKZz�KZ�:hZ/^�/�d/KE�Khd^/���d,��hE/d���^d�d�^�/E��KEE��d/KE�t/d,��Ez�
WhZ�,�^��K&�d,��^��hZ/d/�^͕�/E�>h�/E'�K�d�/E/E'�Z�Yh/Z���'Ks�ZED�Ed�>�KZ�Kd,�Z�
�KE^�Ed^�KZ�K�^�Zs/E'��Ez�Kd,�Z�Z�Yh/Z���>�'�>�KZ�Kd,�Z�&KZD�>/d/�^͘�t��Z�^�Zs��d,��
Z/',d�dK���Ez�d,��WhZ�,�^��K&�d,��^��hZ/d/�^��z��Ez�&KZ�/'E�/Es�^dKZ͘�
�

EKd/���Z�'�Z�/E'�d,���^�ZKt��'�Ed�
�

WZ/D��dZh^d͕�>>�͕�/E�/d^���W��/dz��^��^�ZKt��'�Ed͕�d,���^�ZKt��'�Ed�D�<�^�EK�
Z�WZ�^�Ed�d/KE^͕�t�ZZ�Ed/�^͕��E�KZ^�D�Ed^͕�KZ�:h�'D�Ed�KE�d,��D�Z/d^�K&�d,��K&&�Z/E'�
KZ�d,��^��hZ/d/�^�K&&�Z���,�Z�/E͘�/E�/d^�^�/����W��/dz͕�d,���^�ZKt��'�Ed͛^��KEE��d/KE�dK�
d,��K&&�Z/E'�/^�^K>�>z�&KZ�d,��>/D/d���WhZWK^�^�K&���d/E'��^���^�Zs/���WZKs/��Z͘��

dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĐĞƌƚŝĨŝĞĚ�ƚŚĂƚ�Ăůů�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�dZh��ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�
ǁŝƚŚ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͗�
�

;ϭͿ� /Ɛ�ŽƌŐĂŶŝǌĞĚ�ƵŶĚĞƌ͕�ĂŶĚ�ƐƵďũĞĐƚ�ƚŽ͕�ƚŚĞ�ůĂǁƐ�ŽĨ�Ă�^ƚĂƚĞ�Žƌ�ƚĞƌƌŝƚŽƌǇ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ƚŚĞ�
�ŝƐƚƌŝĐƚ�ŽĨ��ŽůƵŵďŝĂ͖�

;ϮͿ� /Ɛ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ĨŝůĞ�ƌĞƉŽƌƚƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�^ĞĐƚŝŽŶ�ϭϯ�Žƌ�^ĞĐƚŝŽŶ�ϭϱ;ĚͿ�ŽĨ�ƚŚĞ�
^ĞĐƵƌŝƚŝĞƐ��ǆĐŚĂŶŐĞ��Đƚ�ŽĨ�ϭϵϯϰ�;ƚŚĞ�͞�ǆĐŚĂŶŐĞ��Đƚ͟Ϳ�;ϭϱ�h͘^͘�͘�ϳϴŵ�Žƌ�ϳϴŽ;ĚͿͿ͖�

;ϯͿ� /Ɛ�ŶŽƚ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵƉĂŶǇ͕�ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�^ĞĐƚŝŽŶ�ϯ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ��ŽŵƉĂŶǇ��Đƚ�ŽĨ�ϭϵϰϬ�
;ƚŚĞ�͞/ŶǀĞƐƚŵĞŶƚ��ŽŵƉĂŶǇ��Đƚ͟Ϳ;ϭϱ�h͘^͘�͘�ϴϬĂͲϯͿ͕�Žƌ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĞĨŝŶŝƚŝŽŶ�ŽĨ�
ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵƉĂŶǇ�ďǇ�^ĞĐƚŝŽŶ�ϯ;ďͿ�Žƌ�^ĞĐƚŝŽŶ�ϯ;ĐͿ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŵĞŶƚ��ŽŵƉĂŶǇ��Đƚ�;ϭϱ�h͘^͘�͘�
ϴϬĂͲϯ;ďͿ�Žƌ�ϴϬĂͲϯ;ĐͿͿ͖�

;ϰͿ� /Ɛ�ŶŽƚ�ŝŶĞůŝŐŝďůĞ�ƚŽ�ŽĨĨĞƌ�Žƌ�ƐĞůů�ƐĞĐƵƌŝƚŝĞƐ�ŝŶ�ƌĞůŝĂŶĐĞ�ŽŶ�^ĞĐƚŝŽŶ�ϰ;ĂͿ;ϲͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ�ŽĨ�
ϭϵϯϯ�;ƚŚĞ�͞^ĞĐƵƌŝƚŝĞƐ��Đƚ͟Ϳ�;ϭϱ�h͘^͘�͘�ϳϳĚ;ĂͿ;ϲͿͿ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�Ă�ĚŝƐƋƵĂůŝĨŝĐĂƚŝŽŶ�ĂƐ�ƐƉĞĐŝĨŝĞĚ�ŝŶ�Α�
ϮϮϳ͘ϱϬϯ;ĂͿ͖�

;ϱͿ� ,ĂƐ�ĨŝůĞĚ�ǁŝƚŚ�ƚŚĞ�^���ĂŶĚ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŝŶǀĞƐƚŽƌƐ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƌĞƋƵŝƌĞĚ͕�ĂŶǇ�ŽŶŐŽŝŶŐ�ĂŶŶƵĂů�
ƌĞƉŽƌƚƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ�ĚƵƌŝŶŐ�ƚŚĞ�ƚǁŽ�ǇĞĂƌƐ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌĞĐĞĚŝŶŐ�ƚŚĞ�ĨŝůŝŶŐ�ŽĨ�ƚŚŝƐ�&Žƌŵ��͖�
ĂŶĚ�

;ϲͿ� ,ĂƐ�Ă�ƐƉĞĐŝĨŝĐ�ďƵƐŝŶĞƐƐ�ƉůĂŶ͕�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�Ă�ŵĞƌŐĞƌ�Žƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ǁŝƚŚ�ĂŶ�
ƵŶŝĚĞŶƚŝĨŝĞĚ�ĐŽŵƉĂŶǇ�Žƌ�ĐŽŵƉĂŶŝĞƐ͘�

�
�ĂĚ��ĐƚŽƌ��ŝƐĐůŽƐƵƌĞ�
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ďĂĚ�ĂĐƚŽƌ�ĚŝƐƋƵĂůŝĨŝĐĂƚŝŽŶƐ�ƵŶĚĞƌ�ĂŶǇ�ƌĞůĞǀĂŶƚ�h͘^͘�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ͘�
�
KŶŐŽŝŶŐ�ZĞƉŽƌƚŝŶŐ�
�



�
�

�
����������������Y����

&ŽůůŽǁŝŶŐ�ƚŚĞ�ĨŝƌƐƚ�ƐĂůĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĨŝůĞ�Ă�ƌĞƉŽƌƚ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ǁŝƚŚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�
Θ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ĂŶŶƵĂůůǇ�ĂŶĚ�ƉŽƐƚ�ƚŚĞ�ƌĞƉŽƌƚ�ŽŶ�ŝƚƐ�ǁĞďƐŝƚĞ͕�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ�ϭϮϬ�ĚĂǇƐ�ĂĨƚĞƌ�ƚŚĞ�
ĞŶĚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĨŝƐĐĂů�ǇĞĂƌ͘�
�
KŶĐĞ�ƉŽƐƚĞĚ͕�ƚŚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŵĂǇ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�Ăƚ�ŚƚƚƉƐ͗ͬͬƉŽĚĞƚŝǌĞ͘ĐŽŵͬ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŵƵƐƚ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ŽŶŐŽŝŶŐ�ƌĞƉŽƌƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƵŶƚŝů͗�

;ϭͿ� ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĨŝůĞ�ƌĞƉŽƌƚƐ�ƵŶĚĞƌ�^ĞĐƚŝŽŶ�ϭϯ;ĂͿ�Žƌ�^ĞĐƚŝŽŶ�ϭϱ;ĚͿ�ŽĨ�ƚŚĞ��ǆĐŚĂŶŐĞ��Đƚ͖�

;ϮͿ� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĨŝůĞĚ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZĞŐƵůĂƚŝŽŶ��&�ĂŶĚ�ŚĂƐ�ƚŽƚĂů�
ĂƐƐĞƚƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ĞǆĐĞĞĚ�ΨϭϬ͕ϬϬϬ͕ϬϬϬ͖�

;ϯͿ� ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĨŝůĞĚ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZĞŐƵůĂƚŝŽŶ��&�ĂŶĚ�ŚĂƐ�ĨĞǁĞƌ�ƚŚĂŶ�
ϯϬϬ�ŚŽůĚĞƌƐ�ŽĨ�ƌĞĐŽƌĚ͖�

;ϰͿ� ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ĂŶŽƚŚĞƌ�ƉĂƌƚǇ�ƌĞƉƵƌĐŚĂƐĞƐ�Ăůů�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĞĚ�ŝŶ�ƌĞůŝĂŶĐĞ�ŽŶ�^ĞĐƚŝŽŶ�
ϰ;ĂͿ;ϲͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ͕�ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ƉĂǇŵĞŶƚ�ŝŶ�ĨƵůů�ŽĨ�ĚĞďƚ�ƐĞĐƵƌŝƚŝĞƐ�Žƌ�ĂŶǇ�ĐŽŵƉůĞƚĞ�
ƌĞĚĞŵƉƚŝŽŶ�ŽĨ�ƌĞĚĞĞŵĂďůĞ�ƐĞĐƵƌŝƚŝĞƐ͖�Žƌ�

;ϱͿ� ƚŚĞ��ŽŵƉĂŶǇ�ůŝƋƵŝĚĂƚĞƐ�Žƌ�ĚŝƐƐŽůǀĞƐ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ƐƚĂƚĞ�ůĂǁ͘�
�
EĞŝƚŚĞƌ�ƚŚĞ��ŽŵƉĂŶǇ�ŶŽƌ�ĂŶǇ�ŽĨ�ŝƚƐ�ƉƌĞĚĞĐĞƐƐŽƌƐ�;ŝĨ�ĂŶǇͿ�ƉƌĞǀŝŽƵƐůǇ�ĨĂŝůĞĚ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚĞ�ŽŶŐŽŝŶŐ�
ƌĞƉŽƌƚŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚ�ŽĨ�ZĞŐƵůĂƚŝŽŶ��&͘�
�
hƉĚĂƚĞƐ�
�
hƉĚĂƚĞƐ�ŽŶ�ƚŚĞ�ƐƚĂƚƵƐ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ŵĂǇ�ďĞ�ĨŽƵŶĚ�Ăƚ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƌĞƉƵďůŝĐ͘ĐŽŵͬƉŽĚĞƚŝǌĞ͘�
�
�
�
�

dŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ���ŝƐ�DĂƌĐŚ�Ϯϴ͕�ϮϬϮϮ͘
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$%287�7+,6�)250�&����������������������������������������������������������������������������������������������������������������������������������������������������������������������L�
&$87,21$5<�127(�&21&(51,1*�)25:$5'�/22.,1*�67$7(0(176��������������������������������������������������������������������������L�
6800$5<���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� �

7KH�&RPSDQ\���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� �

7KH�2IIHULQJ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ �

5,6.�)$&7256��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� �
5LVNV�5HODWHG�WR�WKH�&RPSDQ\¶V�%XVLQHVV�DQG�,QGXVWU\������������������������������������������������������������������������������������������������������������������ �

5LVNV�5HODWHG�WR�WKH�2IIHULQJ��������������������������������������������������������������������������������������������������������(UURU��%RRNPDUN�QRW�GHILQHG��

5LVNV�5HODWHG�WR�WKH�6HFXULWLHV�������������������������������������������������������������������������������������������������������������������������������������������������������� �

%86,1(66����������������������������������������������������������������������������������������������������������������������������������������(UURU��%RRNPDUN�QRW�GHILQHG��
'HVFULSWLRQ�RI�WKH�%XVLQHVV�������������������������������������������������������������������������������������������������������������������������������������������������������������

%XVLQHVV�3ODQ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

7KH�&RPSDQ\¶V�3URGXFWV�DQG�RU�6HUYLFHV�������������������������������������������������������������������������������������(UURU��%RRNPDUN�QRW�GHILQHG��

&RPSHWLWLRQ�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

&XVWRPHU�%DVH���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

,QWHOOHFWXDO�3URSHUW\������������������������������������������������������������������������������������������������������������������������������������������������������������������������

*RYHUQPHQWDO�5HJXODWRU\�$SSURYDO�DQG�&RPSOLDQFH���������������������������������������������������������������������������������������������������������������������

/LWLJDWLRQ�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

86(�2)�352&(('6��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
',5(&7256��2)),&(56��$1'�0$1$*(56���������������������������������������������������������������������������������������������������������������������������������

,QGHPQLILFDWLRQ�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

(PSOR\HHV�������������������������������������������������������������������������������������������������������������������������������������(UURU��%RRNPDUN�QRW�GHILQHG��

&$3,7$/,=$7,21��'(%7�$1'�2:1(56+,3������������������������������������������������������������������������������������������������������������������������������
&DSLWDOL]DWLRQ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

2XWVWDQGLQJ�'HEW�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������

2ZQHUVKLS���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

),1$1&,$/�,1)250$7,21�����������������������������������������������������������������������������������������������������������������������������������������������������������
2SHUDWLRQV���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

&DVK�DQG�&DVK�(TXLYDOHQWV�����������������������������������������������������������������������������������������������������������(UURU��%RRNPDUN�QRW�GHILQHG��

/LTXLGLW\�DQG�&DSLWDO�5HVRXUFHV������������������������������������������������������������������������������������������������������������������������������������������������������

&DSLWDO�([SHQGLWXUHV�DQG�2WKHU�2EOLJDWLRQV�����������������������������������������������������������������������������������������������������������������������������������

9DOXDWLRQ�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

0DWHULDO�&KDQJHV�DQG�2WKHU�,QIRUPDWLRQ����������������������������������������������������������������������������������������������������������������������������������������

3UHYLRXV�2IIHULQJV�RI�6HFXULWLHV������������������������������������������������������������������������������������������������������������������������������������������������������

75$16$&7,216�:,7+�5(/$7('�3(56216�$1'�&21)/,&76�2)�,17(5(67���������������������������������������������������������������������
7+(�2))(5,1*�$1'�7+(�6(&85,7,(6���������������������������������������������������������������������������������������������������������������������������������������

7KH�2IIHULQJ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

7KH�6HFXULWLHV����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

&200,66,21�$1'�)((6����������������������������������������������������������������������������������������������������������������������������������������������������������������
6WRFN��:DUUDQWV�DQG�2WKHU�&RPSHQVDWLRQ���������������������������������������������������������������������������������������������������������������������������������������

7$;�0$77(56���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
/(*$/�0$77(56�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������
',6&/$,0(5�2)�7(/(9,6,21��5$',2��32'&$67�$1'�675($0,1*�35(6(17$7,21����������������������������������������������������
$'',7,21$/�,1)250$7,21��������������������������������������������������������������������������������������������������������������������������������������������������������
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$%287�7+,6�)250�&�
�
zŽƵ�ƐŚŽƵůĚ�ƌĞůǇ�ŽŶůǇ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ��͘�tĞ�ŚĂǀĞ�ŶŽƚ�ĂƵƚŚŽƌŝǌĞĚ�ĂŶǇŽŶĞ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂŶǇ�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�ŵĂŬĞ�ĂŶǇ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ��͕�ĂŶĚ�ŶŽ�
ƐŽƵƌĐĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ�ŚĂƐ�ďĞĞŶ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ŚŽƐƚ�ƚŚŝƐ�&Žƌŵ���ĂŶĚ�ƚŚĞ�KĨĨĞƌŝŶŐ͘�/Ĩ�ĂŶǇŽŶĞ�
ƉƌŽǀŝĚĞƐ�ǇŽƵ�ǁŝƚŚ�ĚŝĨĨĞƌĞŶƚ�Žƌ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ǇŽƵ�ƐŚŽƵůĚ�ŶŽƚ�ƌĞůǇ�ŽŶ�ŝƚ͘�tĞ�ĂƌĞ�ŶŽƚ�ŽĨĨĞƌŝŶŐ�ƚŽ�
ƐĞůů͕�ŶŽƌ�ƐĞĞŬŝŶŐ�ŽĨĨĞƌƐ�ƚŽ�ďƵǇ͕�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶ�ĂŶǇ�ũƵƌŝƐĚŝĐƚŝŽŶ�ǁŚĞƌĞ�ƐƵĐŚ�ŽĨĨĞƌƐ�ĂŶĚ�ƐĂůĞƐ�ĂƌĞ�ŶŽƚ�
ƉĞƌŵŝƚƚĞĚ͘�dŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ���ĂŶĚ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�
ŚĞƌĞŝŶ�ŝƐ�ĂĐĐƵƌĂƚĞ�ŽŶůǇ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŽƐĞ�ƌĞƐƉĞĐƚŝǀĞ�ĚŽĐƵŵĞŶƚƐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĚĞůŝǀĞƌǇ�
ŽĨ�ƚŚŝƐ�&Žƌŵ���Žƌ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ŝƐƐƵĂŶĐĞ�Žƌ�ƐĂůĞ�ŽĨ�ĂŶǇ�^ĞĐƵƌŝƚŝĞƐ͘��
�
^ƚĂƚĞŵĞŶƚƐ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ�ĂƐ�ƚŽ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ĂŶǇ�ĂŐƌĞĞŵĞŶƚƐ�Žƌ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ�ĂƌĞ�ƐƵŵŵĂƌŝĞƐ�
ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ĂƌĞ�ŶĞĐĞƐƐĂƌŝůǇ�ƐĞůĞĐƚŝǀĞ�ĂŶĚ�ŝŶĐŽŵƉůĞƚĞ�ĂŶĚ�ĂƌĞ�ƋƵĂůŝĨŝĞĚ�ŝŶ�ƚŚĞŝƌ�ĞŶƚŝƌĞƚǇ�ďǇ�ƚŚĞ�ĂĐƚƵĂů�
ĂŐƌĞĞŵĞŶƚƐ�Žƌ�ŽƚŚĞƌ�ĚŽĐƵŵĞŶƚƐ͘�WƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŽŶƐƵŵŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ƐĂůĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�
ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĂĨĨŽƌĚ�ƉƌŽƐƉĞĐƚŝǀĞ�/ŶǀĞƐƚŽƌƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂƐŬ�ƋƵĞƐƚŝŽŶƐ�ŽĨ͕�ĂŶĚ�ƌĞĐĞŝǀĞ�ĂŶƐǁĞƌƐ�
ĨƌŽŵ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŝƚƐ�ŵĂŶĂŐĞŵĞŶƚ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ĂŶĚ�ƚŚĞ�
�ŽŵƉĂŶǇ͘��
�
/Ŷ�ŵĂŬŝŶŐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶ͕�ǇŽƵ�ŵƵƐƚ�ƌĞůǇ�ŽŶ�ǇŽƵƌ�ŽǁŶ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞ�
ƚĞƌŵƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŵĞƌŝƚƐ�ĂŶĚ�ƌŝƐŬƐ�ŝŶǀŽůǀĞĚ͘�dŚĞ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŶƚĂŝŶĞĚ�
ŚĞƌĞŝŶ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ďĞůŝĞǀĞĚ�ƚŽ�ďĞ�ƌĞůŝĂďůĞ͖�ŚŽǁĞǀĞƌ͕�ŶŽ�ǁĂƌƌĂŶƚǇ�ĐĂŶ�ďĞ�ŵĂĚĞ�ĂƐ�ƚŽ�ƚŚĞ�
ĂĐĐƵƌĂĐǇ�ŽĨ�ƐƵĐŚ�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�ƚŚĂƚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŚĂǀĞ�ŶŽƚ�ĐŚĂŶŐĞĚ�ƐŝŶĐĞ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ��͘�&Žƌ�
ĞǆĂŵƉůĞ͕�ŽƵƌ�ďƵƐŝŶĞƐƐ͕�ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ͕�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ͕�ĂŶĚ�ƉƌŽƐƉĞĐƚƐ�ŵĂǇ�ŚĂǀĞ�ĐŚĂŶŐĞĚ�ƐŝŶĐĞ�
ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ��͘�dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ĞǆƉĞĐƚ�ƚŽ�ƵƉĚĂƚĞ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƌĞǀŝƐĞ�ƚŚŝƐ�&Žƌŵ���Žƌ�ĂŶǇ�
ŽƚŚĞƌ�ŵĂƚĞƌŝĂůƐ�ƐƵƉƉůŝĞĚ�ŚĞƌĞǁŝƚŚ͘���
�
dŚŝƐ�&Žƌŵ���ŝƐ�ƐƵďŵŝƚƚĞĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĚĞƐĐƌŝďĞĚ�ŚĞƌĞŝŶ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌŽĚƵĐĞĚ�
Žƌ�ƵƐĞĚ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�ƉƵƌƉŽƐĞ͘�
�

&$87,21$5<�127(�&21&(51,1*�)25:$5'�/22.,1*�67$7(0(176�
�

dŚŝƐ�&Žƌŵ���ĂŶĚ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ŚĞƌĞŝŶ�ĐŽŶƚĂŝŶ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�
ĂŶĚ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ƌŝƐŬƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ͘��ůů�ƐƚĂƚĞŵĞŶƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ĨĂĐƚ�Žƌ�
ƌĞůĂƚŝŶŐ�ƚŽ�ƉƌĞƐĞŶƚ�ĨĂĐƚƐ�Žƌ�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ���ĂƌĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ͘�
&ŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ŐŝǀĞ�ŽƵƌ�ĐƵƌƌĞŶƚ�ƌĞĂƐŽŶĂďůĞ�ĞǆƉĞĐƚĂƚŝŽŶƐ�ĂŶĚ�ƉƌŽũĞĐƚŝŽŶƐ�ƌĞŐĂƌĚŝŶŐ�ŽƵƌ�
ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ͕�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ͕�ƉůĂŶƐ͕�ŽďũĞĐƚŝǀĞƐ͕�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ďƵƐŝŶĞƐƐ͘�zŽƵ�ĐĂŶ�
ŝĚĞŶƚŝĨǇ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ďǇ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ƌĞůĂƚĞ�ƐƚƌŝĐƚůǇ�ƚŽ�ŚŝƐƚŽƌŝĐĂů�Žƌ�ĐƵƌƌĞŶƚ�
ĨĂĐƚƐ͘�dŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ǁŽƌĚƐ�ƐƵĐŚ�ĂƐ�͞ĂŶƚŝĐŝƉĂƚĞ͕͟�͞ĞƐƚŝŵĂƚĞ͕͟�͞ĞǆƉĞĐƚ͕͟�͞ƉƌŽũĞĐƚ͕͟�͞ƉůĂŶ͕͟�
͞ŝŶƚĞŶĚ͕͟�͞ďĞůŝĞǀĞ͕͟�͞ŵĂǇ͕͟�͞ƐŚŽƵůĚ͕͟�͞ĐĂŶ�ŚĂǀĞ͕͟�͞ůŝŬĞůǇ͟�ĂŶĚ�ŽƚŚĞƌ�ǁŽƌĚƐ�ĂŶĚ�ƚĞƌŵƐ�ŽĨ�ƐŝŵŝůĂƌ�ŵĞĂŶŝŶŐ�
ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĂŶǇ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƚŝŵŝŶŐ�Žƌ�ŶĂƚƵƌĞ�ŽĨ�ĨƵƚƵƌĞ�ŽƉĞƌĂƚŝŶŐ�Žƌ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�Žƌ�
ŽƚŚĞƌ�ĞǀĞŶƚƐ͘�

�
dŚĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ���ĂŶĚ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�
ŚĞƌĞŝŶ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ǁĞ�ŚĂǀĞ�ŵĂĚĞ�ŝŶ�ůŝŐŚƚ�ŽĨ�ŽƵƌ�ŝŶĚƵƐƚƌǇ�ĞǆƉĞƌŝĞŶĐĞ͕�
ƉĞƌĐĞƉƚŝŽŶƐ�ŽĨ�ŚŝƐƚŽƌŝĐĂů�ƚƌĞŶĚƐ͕�ĐƵƌƌĞŶƚ�ĐŽŶĚŝƚŝŽŶƐ͕�ĞǆƉĞĐƚĞĚ�ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ǁĞ�
ďĞůŝĞǀĞ�ĂƌĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƵŶĚĞƌ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘��Ɛ�ǇŽƵ�ƌĞĂĚ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚŝƐ�&Žƌŵ��͕�ǇŽƵ�ƐŚŽƵůĚ�
ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ƚŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�ŐƵĂƌĂŶƚĞĞƐ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�Žƌ�ƌĞƐƵůƚƐ͘��ůƚŚŽƵŐŚ�ǁĞ�ďĞůŝĞǀĞ�
ƚŚĂƚ�ƚŚĞƐĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ďĂƐĞĚ�ŽŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵŵƉƚŝŽŶƐ͕�ǇŽƵ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�
ŵĂŶǇ�ĨĂĐƚŽƌƐ�ĐŽƵůĚ�ĂĨĨĞĐƚ�ŽƵƌ�ĂĐƚƵĂů�ŽƉĞƌĂƚŝŶŐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ĐĂƵƐĞ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ�ƚŽ�
ĚŝĨĨĞƌ�ŵĂƚĞƌŝĂůůǇ�ĨƌŽŵ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶƚŝĐŝƉĂƚĞĚ�ŝŶ�ƚŚĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ͘�^ŚŽƵůĚ�ŽŶĞ�Žƌ�
ŵŽƌĞ�ŽĨ�ƚŚĞƐĞ�ƌŝƐŬƐ�Žƌ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ŵĂƚĞƌŝĂůŝǌĞ͕�Žƌ�ƐŚŽƵůĚ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĂƐƐƵŵƉƚŝŽŶƐ�ƉƌŽǀĞ�ŝŶĐŽƌƌĞĐƚ�Žƌ�
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�
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LL

ĐŚĂŶŐĞ͕�ŽƵƌ�ĂĐƚƵĂů�ŽƉĞƌĂƚŝŶŐ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĂǇ�ǀĂƌǇ�ŝŶ�ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚƐ�ĨƌŽŵ�ƚŚĞ�
ƉĞƌĨŽƌŵĂŶĐĞ�ƉƌŽũĞĐƚĞĚ�ŝŶ�ƚŚĞƐĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ͘��

�
/ŶǀĞƐƚŽƌƐ�ĂƌĞ�ĐĂƵƚŝŽŶĞĚ�ŶŽƚ�ƚŽ�ƉůĂĐĞ�ƵŶĚƵĞ�ƌĞůŝĂŶĐĞ�ŽŶ�ƚŚĞƐĞ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ͘��ŶǇ�ĨŽƌǁĂƌĚͲ
ůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ŵĂĚĞ�ŝŶ�ƚŚŝƐ�&Žƌŵ���Žƌ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ŚĞƌĞŝŶ�ŝƐ�ĂĐĐƵƌĂƚĞ�
ŽŶůǇ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŽƐĞ�ƌĞƐƉĞĐƚŝǀĞ�ĚŽĐƵŵĞŶƚƐ͘��ǆĐĞƉƚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ͕�ǁĞ�ƵŶĚĞƌƚĂŬĞ�ŶŽ�
ŽďůŝŐĂƚŝŽŶ�ƚŽ�ƉƵďůŝĐůǇ�ƵƉĚĂƚĞ�ĂŶǇ�ĨŽƌǁĂƌĚͲůŽŽŬŝŶŐ�ƐƚĂƚĞŵĞŶƚƐ�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ�ĂĨƚĞƌ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ���
Žƌ�ƚŽ�ĐŽŶĨŽƌŵ�ƚŚĞƐĞ�ƐƚĂƚĞŵĞŶƚƐ�ƚŽ�ĂĐƚƵĂů�ƌĞƐƵůƚƐ�Žƌ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ŽƵƌ�ĞǆƉĞĐƚĂƚŝŽŶƐ͘�
�



�

� �

�
6800$5<�

�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵŵŵĂƌǇ�ŚŝŐŚůŝŐŚƚƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ĞůƐĞǁŚĞƌĞ�Žƌ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ŝŶ�ƚŚŝƐ�
&Žƌŵ��͘�dŚŝƐ�ƐƵŵŵĂƌǇ�ŵĂǇ�ŶŽƚ�ĐŽŶƚĂŝŶ�Ăůů�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ŵĂǇ�ďĞ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ǇŽƵ͘�zŽƵ�ƐŚŽƵůĚ�
ƌĞĂĚ�ƚŚŝƐ�ĞŶƚŝƌĞ�&Žƌŵ���ĐĂƌĞĨƵůůǇ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŵĂƚƚĞƌƐ�ĚŝƐĐƵƐƐĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƐĞĐƚŝŽŶ�ƚŝƚůĞĚ�͞ZŝƐŬ�&ĂĐƚŽƌƐ͘͟�
�
7KH�&RPSDQ\�
�
�ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͕͘�ĚͬďͬĂ�WŽĚĞƚŝǌĞ�;ƚŚĞ�͞�ŽŵƉĂŶǇ͟Ϳ�ƉƌŽǀŝĚĞƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĞƌǀŝĐĞ�ƚŽ�ŝƚƐ�WŽĚĐĂƐƚ�
ŚŽƐƚ�ĐůŝĞŶƚƐ͕�ĂƐƐŝƐƚŝŶŐ�ĂŶĚ�ƉƌŽŵŽƚŝŶŐ�ƚŚĞŝƌ�ǀŝĞǁĂďŝůŝƚǇ͕�ǁĞď�ĨŽŽƚƉƌŝŶƚ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�ƌĞƚƵƌŶƐ�ŝŶ�ƚŚĞ�
ĞŵĞƌŐŝŶŐ�ĚŝŐŝƚĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ďǇ�ďƵŝůĚŝŶŐ�ƐŝŵƉůĞ͕�ĞĂƐǇ�ƚŽ�ƵƐĞ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ�ƐĞƌǀŝĐĞ�ƐŽůƵƚŝŽŶƐ�
ƚŽ�ƉƌŽŵŽƚĞ�ĞĂĐŚ�ƉŽĚĐĂƐƚĞƌ�ĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ďƌĂŶĚ͛Ɛ�ƉƌŽĨĞƐƐŝŽŶĂů�ƉƌŽĚƵĐƚŝŽŶ�ǀĂůƵĞ�ĂŶĚ�ǀŝƐŝďŝůŝƚǇ͘����
�
dŚĞ��ŽŵƉĂŶǇ�ĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶ�EĞǀĂĚĂ�ĂƐ�Ă�ĐŽƌƉŽƌĂƚŝŽŶ�ŽŶ�DĂǇ�ϭϯ͕�ϮϬϭϳ͕�ĂŶĚ�ƋƵĂůŝĨŝĞĚ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ�
ŝŶ��ĂůŝĨŽƌŶŝĂ�ĂƐ�Ă�ĨŽƌĞŝŐŶͬŶŽŶͲĚŽŵĞƐƚŝĐ�ĐŽƌƉŽƌĂƚŝŽŶ�ŽŶ�DĂǇ�ϮϮ͕�ϮϬϭϵ͘��
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ůŽĐĂƚĞĚ�Ăƚ�ϮϲϲϯϮ�dŽǁŶĞ��ĞŶƚĞƌ��ƌ͕�^ƚĞ�ϯϬϬ͕�&ŽŽƚŚŝůů�ZĂŶĐŚ͕���͕�ϵϮϲϭϬ͕�h^�͘� �
�
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ǁĞďƐŝƚĞ�ŝƐ�ŚƚƚƉƐ͗ͬͬƉŽĚĞƚŝǌĞ͘ĐŽŵͬ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ĐŽŶĚƵĐƚƐ�ďƵƐŝŶĞƐƐ�ŝŶ�ŵƵůƚŝƉůĞ�ũƵƌŝƐĚŝĐƚŝŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕�ĂŶĚ�ŽĨĨĞƌƐ�ŝƚƐ�
ĐůŝĞŶƚ�ƐĞƌǀŝĐĞƐ�ƉƌŝŵĂƌŝůǇ�ŽǀĞƌ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ͘�
�
��ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ŽƵƌ�ƉƌŽĚƵĐƚƐ͕�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƉůĂŶ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌŽĨŝůĞ�ƉĂŐĞ�ŽŶ�
ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ͛Ɛ�ǁĞďƐŝƚĞ�ƵŶĚĞƌ�ŚƚƚƉƐ͗ͬͬƌĞƉƵďůŝĐ͘ĐŽŵͬƉŽĚĞƚŝǌĞ�;ƚŚĞ�͞�ĞĂů�WĂŐĞ͟Ϳ�ĂŶĚ�ƚŚĞ�ǀĞƌƐŝŽŶ�
ƉƵďůŝƐŚĞĚ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ���ŝƐ�ĂƚƚĂĐŚĞĚ�ĂƐ��ǆŚŝďŝƚ��͘��dŚĞ��ĞĂů�WĂŐĞ�ĐĂŶ�ďĞ�ƵƐĞĚ�ďǇ�
ƉƌŽƐƉĞĐƚŝǀĞ�/ŶǀĞƐƚŽƌƐ�ƚŽ�ĂƐŬ�ƚŚĞ��ŽŵƉĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ĂŶĚ�ĨŽƌ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƉŽƐƚ�ŝŵŵĂƚĞƌŝĂů�ƵƉĚĂƚĞƐ�ƚŽ�
ƚŚŝƐ�&Žƌŵ���ĂƐ�ǁĞůů�ĂƐ�ŵĂŬĞ�ŐĞŶĞƌĂů�ĂŶŶŽƵŶĐĞŵĞŶƚƐ͘��zŽƵ�ƐŚŽƵůĚ�ǀŝĞǁ��ǆŚŝďŝƚ���ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ��ĞĂů�WĂŐĞ�
Ăƚ�ĞŚ�ƚŝŵĞ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ŵĂŬŝŶŐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ͘�
�
7KH�2IIHULQJ��
�

DŝŶŝŵƵŵ��ŵŽƵŶƚ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�KĨĨĞƌĞĚ� Ϯϱ͕ϬϬϬ�

dŽƚĂů��ŵŽƵŶƚ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�KƵƚƐƚĂŶĚŝŶŐ�ĂĨƚĞƌ�
KĨĨĞƌŝŶŐ�;ŝĨ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŵĞƚͿ� Ϯϱ͕ϬϬϬΎ�

DĂǆŝŵƵŵ��ŵŽƵŶƚ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�KĨĨĞƌĞĚ� ϭ͕ϬϳϬ͕ϬϬϬ�

dŽƚĂů��ŵŽƵŶƚ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�KƵƚƐƚĂŶĚŝŶŐ�ĂĨƚĞƌ�
KĨĨĞƌŝŶŐ�;ŝĨ�DĂǆŝŵƵŵ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŵĞƚͿ� ϭ͕ϬϳϬ͕ϬϬϬΎ�

WƌŝĐĞ�WĞƌ�^ĞĐƵƌŝƚǇ� Ψϭ͘ϬϬ�

DŝŶŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ� ΨϭϬϬн�

KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ� �Ɖƌŝů�ϮϮ͕�ϮϬϮϮ�

hƐĞ�ŽĨ�WƌŽĐĞĞĚƐ� ^ĞĞ�ƚŚĞ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ƵƐĞ�ŽĨ�ƉƌŽĐĞĞĚƐ�ŽŶ�
ƉĂŐĞ�ϭϲ�ŚĞƌĞŽĨ͘�
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sŽƚŝŶŐ�ZŝŐŚƚƐ� ^ĞĞ�ƚŚĞ�ĚĞƐĐƌŝƉƚŝŽŶ�ŽĨ�ƚŚĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ŽŶ�ƉĂŐĞ�ϵ͘��

ΎdŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ĂĨƚĞƌ�ƚŚĞ�KĨĨĞƌŝŶŐ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĂŶ�
ĂŵŽƵŶƚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ͛Ɛ�ĨĞĞ�ŽĨ�ƚǁŽ�ƉĞƌĐĞŶƚ�;ϮйͿ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĞĚ�ŝŶ�ƚŚŝƐ�
KĨĨĞƌŝŶŐ͘�
н�dŚĞ��ŽŵƉĂŶǇ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂŵĞŶĚ�ƚŚĞ�DŝŶŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�ĂŶĚ�
DĂǆŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ͕�ŝŶ�ŝƚƐ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͘�/Ŷ�ƉĂƌƚŝĐƵůĂƌ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�
ĞůĞĐƚ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ŽŶĞ�ŽĨ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇΖƐ�ƐƉĞĐŝĂů�ŝŶǀĞƐƚŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ŵĂǇ�ŽĨĨĞƌ�
ĂůƚĞƌŶĂƚŝǀĞ�DŝŶŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚƐ�ĂŶĚ�DĂǆŝŵƵŵ�/ŶĚŝǀŝĚƵĂů�WƵƌĐŚĂƐĞ��ŵŽƵŶƚƐ�
ƚŽ�/ŶǀĞƐƚŽƌƐ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�ƐƵĐŚ�ƉƌŽŐƌĂŵƐ�ǁŝƚŚŽƵƚ�ŶŽƚŝĐĞ͘��

�
� �
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5,6.�)$&7256�
�
/ŶǀĞƐƚŝŶŐ�ŝŶ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶǀŽůǀĞƐ�Ă�ŚŝŐŚ�ĚĞŐƌĞĞ�ŽĨ�ƌŝƐŬ�ĂŶĚ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�ƚŚĞ�ůŽƐƐ�ŽĨ�ǇŽƵƌ�ĞŶƚŝƌĞ�
ŝŶǀĞƐƚŵĞŶƚ͘��ĞĨŽƌĞ�ŵĂŬŝŶŐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ǁĞ�ƵƌŐĞ�ǇŽƵ�ƚŽ�ĐĂƌĞĨƵůůǇ�
ĐŽŶƐŝĚĞƌ�ƚŚĞ�ƌŝƐŬƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚŝƐ�ƐĞĐƚŝŽŶ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƚŚŝƐ�&Žƌŵ��͘�/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�
ƌŝƐŬƐ�ƐƉĞĐŝĨŝĞĚ�ďĞůŽǁ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ƐĂŵĞ�ƌŝƐŬƐ�ƚŚĂƚ�Ăůů�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ŝƚƐ�ďƵƐŝŶĞƐƐ͕�ĂŶĚ�Ăůů�
ĐŽŵƉĂŶŝĞƐ�ŝŶ�ƚŚĞ�ĞĐŽŶŽŵǇ͕�ĂƌĞ�ĞǆƉŽƐĞĚ�ƚŽ͘�dŚĞƐĞ�ŝŶĐůƵĚĞ�ƌŝƐŬƐ�ƌĞůĂƚŝŶŐ�ƚŽ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶƐ͕�ƉŽůŝƚŝĐĂů�
ĂŶĚ�ĞĐŽŶŽŵŝĐ�ĞǀĞŶƚƐ�ĂŶĚ�ƚĞĐŚŶŽůŽŐŝĐĂů�ĚĞǀĞůŽƉŵĞŶƚƐ�;ƐƵĐŚ�ĂƐ�ŚĂĐŬŝŶŐ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƉƌĞǀĞŶƚ�
ŚĂĐŬŝŶŐͿ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ĞĂƌůǇͲƐƚĂŐĞ�ĐŽŵƉĂŶŝĞƐ�ĂƌĞ�ŝŶŚĞƌĞŶƚůǇ�ƌŝƐŬŝĞƌ�ƚŚĂŶ�ŵŽƌĞ�ĚĞǀĞůŽƉĞĚ�ĐŽŵƉĂŶŝĞƐ͘�
WƌŽƐƉĞĐƚŝǀĞ�/ŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ƚŚĞŝƌ�ůĞŐĂů͕�ƚĂǆ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ĂĚǀŝƐŽƌƐ�ƉƌŝŽƌ�ƚŽ�ŵĂŬŝŶŐ�ĂŶ�
ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƐŚŽƵůĚ�ŽŶůǇ�ďĞ�ƉƵƌĐŚĂƐĞĚ�ďǇ�ƉĞƌƐŽŶƐ�ǁŚŽ�ĐĂŶ�ĂĨĨŽƌĚ�ƚŽ�ůŽƐĞ�
Ăůů�ŽĨ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ͘�
�
5LVNV�5HODWHG�WR�WKH�&RPSDQ\¶V�%XVLQHVV�DQG�,QGXVWU\��
�
tĞ�ŚĂǀĞ�Ă�ůŝŵŝƚĞĚ�ŽƉĞƌĂƚŝŶŐ�ŚŝƐƚŽƌǇ�ƵƉŽŶ�ǁŚŝĐŚ�ǇŽƵ�ĐĂŶ�ĞǀĂůƵĂƚĞ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�ĂĐĐŽƌĚŝŶŐůǇ͕�
ŽƵƌ�ƉƌŽƐƉĞĐƚƐ�ŵƵƐƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ƌŝƐŬƐ�ƚŚĂƚ�ĂŶǇ�ŶĞǁ�ĐŽŵƉĂŶǇ�ĞŶĐŽƵŶƚĞƌƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�Ɛƚŝůů�ŝŶ�ĂŶ�ĞĂƌůǇ�ƉŚĂƐĞ�ĂŶĚ�ǁĞ�ĂƌĞ�ũƵƐƚ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƉůĂŶ͘�dŚĞƌĞ�
ĐĂŶ�ďĞ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ǁĞ�ǁŝůů�ĞǀĞƌ�ŽƉĞƌĂƚĞ�ƉƌŽĨŝƚĂďůǇ͘�dŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ŽƵƌ�ƐƵĐĐĞƐƐ�ƐŚŽƵůĚ�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ƉƌŽďůĞŵƐ͕�ĞǆƉĞŶƐĞƐ͕�ĚŝĨĨŝĐƵůƚŝĞƐ͕�ĐŽŵƉůŝĐĂƚŝŽŶƐ�ĂŶĚ�ĚĞůĂǇƐ�ƵƐƵĂůůǇ�ĞŶĐŽƵŶƚĞƌĞĚ�
ďǇ�ĞĂƌůǇ�ƐƚĂŐĞ�ĐŽŵƉĂŶŝĞƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŶŽƚ�ďĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ĂƚƚĂŝŶŝŶŐ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�
ŝƚ�ƚŽ�ŽǀĞƌĐŽŵĞ�ƚŚĞƐĞ�ƌŝƐŬƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ͘�
�
Ͱ�
dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƉŝƚĂů�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ƌĂŝƐĞ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ŵĂǇ�ŶŽƚ�ďĞ�ĞŶŽƵŐŚ�ƚŽ�
ƐƵƐƚĂŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐƵƌƌĞŶƚ�ďƵƐŝŶĞƐƐ�ƉůĂŶ͘�
�
/Ŷ�ŽƌĚĞƌ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŶĞĂƌ�ĂŶĚ�ůŽŶŐͲƚĞƌŵ�ŐŽĂůƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŶĞĞĚ�ƚŽ�ƉƌŽĐƵƌĞ�ĨƵŶĚƐ�ŝŶ�
ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚ�ƌĂŝƐĞĚ�ŝŶ�ƚŚĞ�KĨĨĞƌŝŶŐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĂŝƐĞ�
ƐƵĐŚ�ĨƵŶĚƐ�ŽŶ�ĂĐĐĞƉƚĂďůĞ�ƚĞƌŵƐ�Žƌ�Ăƚ�Ăůů͘�/Ĩ�ǁĞ�ĂƌĞ�ŶŽƚ�ĂďůĞ�ƚŽ�ƌĂŝƐĞ�ƐƵĨĨŝĐŝĞŶƚ�ĐĂƉŝƚĂů�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǁĞ�
ŵĂǇ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ĞǆĞĐƵƚĞ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƉůĂŶ͕�ŽƵƌ�ĐŽŶƚŝŶƵĞĚ�ŽƉĞƌĂƚŝŽŶƐ�ǁŝůů�ďĞ�ŝŶ�ũĞŽƉĂƌĚǇ�ĂŶĚ�ǁĞ�ŵĂǇ�
ďĞ�ĨŽƌĐĞĚ�ƚŽ�ĐĞĂƐĞ�ŽƉĞƌĂƚŝŽŶƐ�ĂŶĚ�ƐĞůů�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƚƌĂŶƐĨĞƌ�Ăůů�Žƌ�ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ŽĨ�ŽƵƌ�ƌĞŵĂŝŶŝŶŐ�
ĂƐƐĞƚƐ͕�ǁŚŝĐŚ�ĐŽƵůĚ�ĐĂƵƐĞ�ĂŶ�/ŶǀĞƐƚŽƌ�ƚŽ�ůŽƐĞ�Ăůů�Žƌ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ͘�
�
tĞ�ŵĂǇ�ĨĂĐĞ�ƉŽƚĞŶƚŝĂů�ĚŝĨĨŝĐƵůƚŝĞƐ�ŝŶ�ŽďƚĂŝŶŝŶŐ�ĐĂƉŝƚĂů͘�
�
tĞ�ŵĂǇ�ŚĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ƌĂŝƐŝŶŐ�ŶĞĞĚĞĚ�ĐĂƉŝƚĂů�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͕�ŽƵƌ�ůĂĐŬ�
ŽĨ�ƌĞǀĞŶƵĞƐ�ĨƌŽŵ�ƐĂůĞƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŝŶŚĞƌĞŶƚ�ďƵƐŝŶĞƐƐ�ƌŝƐŬƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŽƵƌ��ŽŵƉĂŶǇ�ĂŶĚ�ƉƌĞƐĞŶƚ�
ĂŶĚ�ĨƵƚƵƌĞ�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ͘�tĞ�ǁŝůů�ƌĞƋƵŝƌĞ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚƐ�ƚŽ�ĞǆĞĐƵƚĞ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ƐƚƌĂƚĞŐǇ�ĂŶĚ�
ĐŽŶĚƵĐƚ�ŽƵƌ�ŽƉĞƌĂƚŝŽŶƐ͘�/Ĩ�ĂĚĞƋƵĂƚĞ�ĨƵŶĚƐ�ĂƌĞ�ƵŶĂǀĂŝůĂďůĞ͕�ǁĞ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĚĞůĂǇ͕�ƌĞĚƵĐĞ�ƚŚĞ�
ƐĐŽƉĞ�ŽĨ�Žƌ�ĞůŝŵŝŶĂƚĞ�ŽŶĞ�Žƌ�ŵŽƌĞ�ŽĨ�ŽƵƌ�ƌĞƐĞĂƌĐŚ͕�ĚĞǀĞůŽƉŵĞŶƚ�Žƌ�ĐŽŵŵĞƌĐŝĂůŝǌĂƚŝŽŶ�ƉƌŽŐƌĂŵƐ͕�
ƉƌŽĚƵĐƚ�ůĂƵŶĐŚĞƐ�Žƌ�ŵĂƌŬĞƚŝŶŐ�ĞĨĨŽƌƚƐ͕�ĂŶǇ�ŽĨ�ǁŚŝĐŚ�ŵĂǇ�ŵĂƚĞƌŝĂůůǇ�ŚĂƌŵ�ŽƵƌ�ďƵƐŝŶĞƐƐ͕�ĨŝŶĂŶĐŝĂů�
ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ͘�
�
tĞ�ŵĂǇ�ŝŵƉůĞŵĞŶƚ�ŶĞǁ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�Žƌ�ŽĨĨĞƌ�ŶĞǁ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ǁŝƚŚŝŶ�ĞǆŝƐƚŝŶŐ�ůŝŶĞƐ�ŽĨ�
ďƵƐŝŶĞƐƐ͘�
�
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�Ɛ�ĂŶ�ĞĂƌůǇͲƐƚĂŐĞ�ĐŽŵƉĂŶǇ͕�ǁĞ�ŵĂǇ�ŝŵƉůĞŵĞŶƚ�ŶĞǁ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�Ăƚ�ĂŶǇ�ƚŝŵĞ͘�dŚĞƌĞ�ĂƌĞ�ƐƵďƐƚĂŶƚŝĂů�
ƌŝƐŬƐ�ĂŶĚ�ƵŶĐĞƌƚĂŝŶƚŝĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞƐĞ�ĞĨĨŽƌƚƐ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ŝŶƐƚĂŶĐĞƐ�ǁŚĞƌĞ�ƚŚĞ�ŵĂƌŬĞƚƐ�ĂƌĞ�ŶŽƚ�
ĨƵůůǇ�ĚĞǀĞůŽƉĞĚ͘�/Ŷ�ĚĞǀĞůŽƉŝŶŐ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ�ŶĞǁ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚͬŽƌ�ŶĞǁ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�
ǁĞ�ŵĂǇ�ŝŶǀĞƐƚ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŝŵĞ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ͘�/ŶŝƚŝĂů�ƚŝŵĞƚĂďůĞƐ�ĨŽƌ�ƚŚĞ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ŶĞǁ�ůŝŶĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ĂŶĚͬŽƌ�ŶĞǁ�ƉƌŽĚƵĐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ�ŵĂǇ�ŶŽƚ�ďĞ�ĂĐŚŝĞǀĞĚ͕�ĂŶĚ�ƉƌŝĐĞ�ĂŶĚ�ƉƌŽĨŝƚĂďŝůŝƚǇ�
ƚĂƌŐĞƚƐ�ŵĂǇ�ŶŽƚ�ƉƌŽǀĞ�ĨĞĂƐŝďůĞ͘�tĞ�ŵĂǇ�ŶŽƚ�ďĞ�ƐƵĐĐĞƐƐĨƵů�ŝŶ�ŝŶƚƌŽĚƵĐŝŶŐ�ŶĞǁ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝŶ�
ƌĞƐƉŽŶƐĞ�ƚŽ�ŝŶĚƵƐƚƌǇ�ƚƌĞŶĚƐ�Žƌ�ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ͕�Žƌ�ƚŚŽƐĞ�ŶĞǁ�ƉƌŽĚƵĐƚƐ�ŵĂǇ�ŶŽƚ�ĂĐŚŝĞǀĞ�
ŵĂƌŬĞƚ�ĂĐĐĞƉƚĂŶĐĞ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�ĐŽƵůĚ�ůŽƐĞ�ďƵƐŝŶĞƐƐ͕�ďĞ�ĨŽƌĐĞĚ�ƚŽ�ƉƌŝĐĞ�ƉƌŽĚƵĐƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŽŶ�ůĞƐƐ�
ĂĚǀĂŶƚĂŐĞŽƵƐ�ƚĞƌŵƐ�ƚŽ�ƌĞƚĂŝŶ�Žƌ�ĂƚƚƌĂĐƚ�ĐůŝĞŶƚƐ�Žƌ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŽƐƚ�ŝŶĐƌĞĂƐĞƐ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ŽƵƌ�ďƵƐŝŶĞƐƐ͕�
ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ�Žƌ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ŵĂǇ�ďĞ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚĞĚ͘�
�
tĞ�ƌĞůǇ�ŽŶ�ŽƚŚĞƌ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŽŵƉŽŶĞŶƚƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ŽƵƌ�ƉƌŽĚƵĐƚƐ͘�
�
tĞ�ĚĞƉĞŶĚ�ŽŶ�ƐƵƉƉůŝĞƌƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚŽƌƐ�ƚŽ�ŵĞĞƚ�ŽƵƌ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�
ĐŽŶĚƵĐƚ�ŽƵƌ�ŽƉĞƌĂƚŝŽŶƐ͘�KƵƌ�ĂďŝůŝƚǇ�ƚŽ�ŵĞĞƚ�ŽƵƌ�ŽďůŝŐĂƚŝŽŶƐ�ƚŽ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�ŵĂǇ�ďĞ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚĞĚ�
ŝĨ�ƐƵƉƉůŝĞƌƐ�Žƌ�ĐŽŶƚƌĂĐƚŽƌƐ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĂŐƌĞĞĚͲƵƉŽŶ�ƐƵƉƉůŝĞƐ�Žƌ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĂŐƌĞĞĚͲƵƉŽŶ�ƐĞƌǀŝĐĞƐ�
ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĐƵƐƚŽŵĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ŝŶ�Ă�ƚŝŵĞůǇ�ĂŶĚ�ĐŽƐƚͲĞĨĨĞĐƚŝǀĞ�ŵĂŶŶĞƌ͘�>ŝŬĞǁŝƐĞ͕�ƚŚĞ�
ƋƵĂůŝƚǇ�ŽĨ�ŽƵƌ�ƉƌŽĚƵĐƚƐ�ŵĂǇ�ďĞ�ĂĚǀĞƌƐĞůǇ�ŝŵƉĂĐƚĞĚ�ŝĨ�ĐŽŵƉĂŶŝĞƐ�ƚŽ�ǁŚŽŵ�ǁĞ�ĚĞůĞŐĂƚĞ�ŵĂŶƵĨĂĐƚƵƌĞ�ŽĨ�
ŵĂũŽƌ�ĐŽŵƉŽŶĞŶƚƐ�Žƌ�ƐƵďƐǇƐƚĞŵƐ�ĨŽƌ�ŽƵƌ�ƉƌŽĚƵĐƚƐ͕�Žƌ�ĨƌŽŵ�ǁŚŽŵ�ǁĞ�ĂĐƋƵŝƌĞ�ƐƵĐŚ�ŝƚĞŵƐ͕�ĚŽ�ŶŽƚ�
ƉƌŽǀŝĚĞ�ĐŽŵƉŽŶĞŶƚƐ�ǁŚŝĐŚ�ŵĞĞƚ�ƌĞƋƵŝƌĞĚ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŽ�ŽƵƌ�ĂŶĚ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ͛�
ĞǆƉĞĐƚĂƚŝŽŶƐ͘�KƵƌ�ƐƵƉƉůŝĞƌƐ�ŵĂǇ�ďĞ�ƵŶĂďůĞ�ƚŽ�ƋƵŝĐŬůǇ�ƌĞĐŽǀĞƌ�ĨƌŽŵ�ŶĂƚƵƌĂů�ĚŝƐĂƐƚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ĞǀĞŶƚƐ�
ďĞǇŽŶĚ�ƚŚĞŝƌ�ĐŽŶƚƌŽů�ĂŶĚ�ŵĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĂĚĚŝƚŝŽŶĂů�ƌŝƐŬƐ�ƐƵĐŚ�ĂƐ�ĨŝŶĂŶĐŝĂů�ƉƌŽďůĞŵƐ�ƚŚĂƚ�ůŝŵŝƚ�ƚŚĞŝƌ�
ĂďŝůŝƚǇ�ƚŽ�ĐŽŶĚƵĐƚ�ƚŚĞŝƌ�ŽƉĞƌĂƚŝŽŶƐ͘�dŚĞ�ƌŝƐŬ�ŽĨ�ƚŚĞƐĞ�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚƐ�ŵĂǇ�ďĞ�ŐƌĞĂƚĞƌ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�
ǁŚĞƌĞ�ǁĞ�ƌĞůǇ�ŽŶ�ŽŶůǇ�ŽŶĞ�Žƌ�ƚǁŽ�ĐŽŶƚƌĂĐƚŽƌƐ�Žƌ�ƐƵƉƉůŝĞƌƐ�ĨŽƌ�Ă�ƉĂƌƚŝĐƵůĂƌ�ĐŽŵƉŽŶĞŶƚ͘�KƵƌ�ƉƌŽĚƵĐƚƐ�
ŵĂǇ�ƵƚŝůŝǌĞ�ĐƵƐƚŽŵ�ĐŽŵƉŽŶĞŶƚƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ŽŶůǇ�ŽŶĞ�ƐŽƵƌĐĞ͘��ŽŶƚŝŶƵĞĚ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚŽƐĞ�
ĐŽŵƉŽŶĞŶƚƐ�Ăƚ�ĂĐĐĞƉƚĂďůĞ�ƉƌŝĐĞƐ͕�Žƌ�Ăƚ�Ăůů͕�ŵĂǇ�ďĞ�ĂĨĨĞĐƚĞĚ�ĨŽƌ�ĂŶǇ�ŶƵŵďĞƌ�ŽĨ�ƌĞĂƐŽŶƐ͕�ŝŶĐůƵĚŝŶŐ�ŝĨ�ƚŚŽƐĞ�
ƐƵƉƉůŝĞƌƐ�ĚĞĐŝĚĞ�ƚŽ�ĐŽŶĐĞŶƚƌĂƚĞ�ŽŶ�ƚŚĞ�ƉƌŽĚƵĐƚŝŽŶ�ŽĨ�ĐŽŵŵŽŶ�ĐŽŵƉŽŶĞŶƚƐ�ŝŶƐƚĞĂĚ�ŽĨ�ĐŽŵƉŽŶĞŶƚƐ�
ĐƵƐƚŽŵŝǌĞĚ�ƚŽ�ŵĞĞƚ�ŽƵƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�dŚĞ�ƐƵƉƉůǇ�ŽĨ�ĐŽŵƉŽŶĞŶƚƐ�ĨŽƌ�Ă�ŶĞǁ�Žƌ�ĞǆŝƐƚŝŶŐ�ƉƌŽĚƵĐƚ�ĐŽƵůĚ�ďĞ�
ĚĞůĂǇĞĚ�Žƌ�ĐŽŶƐƚƌĂŝŶĞĚ͕�Žƌ�Ă�ŬĞǇ�ŵĂŶƵĨĂĐƚƵƌŝŶŐ�ǀĞŶĚŽƌ�ĐŽƵůĚ�ĚĞůĂǇ�ƐŚŝƉŵĞŶƚƐ�ŽĨ�ĐŽŵƉůĞƚĞĚ�ƉƌŽĚƵĐƚƐ�ƚŽ�
ƵƐ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚŝŶŐ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ͘�
�
tĞ�ƌĞůǇ�ŽŶ�ǀĂƌŝŽƵƐ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƚƌĂĚĞŵĂƌŬƐ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŽƉĞƌĂƚĞ�ŽƵƌ�ďƵƐŝŶĞƐƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ƌĞůŝĞƐ�ŽŶ�ĐĞƌƚĂŝŶ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ƚŽ�ŽƉĞƌĂƚĞ�ŝƚƐ�ďƵƐŝŶĞƐƐ͘�dŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƐƵĨĨŝĐŝĞŶƚůǇ�ďƌŽĂĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ŵĂǇ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƵƐ�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�
ĐŽŵƉĞƚŝƚŝǀĞ�ĂĚǀĂŶƚĂŐĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�ƐƚĞƉƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƚĂŬĞŶ�ƚŽ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ƉƌŽƚĞĐƚ�ŽƵƌ�
ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ŵĂǇ�ŶŽƚ�ƉƌĞǀĞŶƚ�ŝƚ�ĨƌŽŵ�ďĞŝŶŐ�ĐŚĂůůĞŶŐĞĚ͕�ŝŶǀĂůŝĚĂƚĞĚ͕�ĐŝƌĐƵŵǀĞŶƚĞĚ�Žƌ�ĚĞƐŝŐŶĞĚͲ
ĂƌŽƵŶĚ͕�ƉĂƌƚŝĐƵůĂƌůǇ�ŝŶ�ĐŽƵŶƚƌŝĞƐ�ǁŚĞƌĞ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ĂƌĞ�ŶŽƚ�ŚŝŐŚůǇ�ĚĞǀĞůŽƉĞĚ�Žƌ�
ƉƌŽƚĞĐƚĞĚ͘�/Ŷ�ƐŽŵĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ĞŶĨŽƌĐĞŵĞŶƚ�ŵĂǇ�ŶŽƚ�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ƵƐ�ďĞĐĂƵƐĞ�ĂŶ�ŝŶĨƌŝŶŐĞƌ�ŚĂƐ�Ă�
ĚŽŵŝŶĂŶƚ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ƉŽƐŝƚŝŽŶ�Žƌ�ĨŽƌ�ŽƚŚĞƌ�ďƵƐŝŶĞƐƐ�ƌĞĂƐŽŶƐ͕�Žƌ�ĐŽƵŶƚƌŝĞƐ�ŵĂǇ�ƌĞƋƵŝƌĞ�
ĐŽŵƉƵůƐŽƌǇ�ůŝĐĞŶƐŝŶŐ�ŽĨ�ŽƵƌ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ͘�KƵƌ�ĨĂŝůƵƌĞ�ƚŽ�ŽďƚĂŝŶ�Žƌ�ŵĂŝŶƚĂŝŶ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�
ƌŝŐŚƚƐ�ƚŚĂƚ�ĐŽŶǀĞǇ�ĐŽŵƉĞƚŝƚŝǀĞ�ĂĚǀĂŶƚĂŐĞ͕�ĂĚĞƋƵĂƚĞůǇ�ƉƌŽƚĞĐƚ�ŽƵƌ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�Žƌ�ĚĞƚĞĐƚ�Žƌ�
ƉƌĞǀĞŶƚ�ĐŝƌĐƵŵǀĞŶƚŝŽŶ�Žƌ�ƵŶĂƵƚŚŽƌŝǌĞĚ�ƵƐĞ�ŽĨ�ƐƵĐŚ�ƉƌŽƉĞƌƚǇ͕�ĐŽƵůĚ�ĂĚǀĞƌƐĞůǇ�ŝŵƉĂĐƚ�ŽƵƌ�ĐŽŵƉĞƚŝƚŝǀĞ�
ƉŽƐŝƚŝŽŶ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ͘�tĞ�ĂůƐŽ�ƌĞůǇ�ŽŶ�ŶŽŶĚŝƐĐůŽƐƵƌĞ�ĂŶĚ�ŶŽŶĐŽŵƉĞƚŝƚŝŽŶ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ�
ĞŵƉůŽǇĞĞƐ͕�ĐŽŶƐƵůƚĂŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ƉĂƌƚŝĞƐ�ƚŽ�ƉƌŽƚĞĐƚ͕�ŝŶ�ƉĂƌƚ͕�ƚƌĂĚĞ�ƐĞĐƌĞƚƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽƉƌŝĞƚĂƌǇ�ƌŝŐŚƚƐ͘�
dŚĞƌĞ�ĐĂŶ�ďĞ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞƐĞ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝůů�ĂĚĞƋƵĂƚĞůǇ�ƉƌŽƚĞĐƚ�ŽƵƌ�ƚƌĂĚĞ�ƐĞĐƌĞƚƐ�ĂŶĚ�ŽƚŚĞƌ�
ƉƌŽƉƌŝĞƚĂƌǇ�ƌŝŐŚƚƐ�ĂŶĚ�ǁŝůů�ŶŽƚ�ďĞ�ďƌĞĂĐŚĞĚ͕�ƚŚĂƚ�ǁĞ�ǁŝůů�ŚĂǀĞ�ĂĚĞƋƵĂƚĞ�ƌĞŵĞĚŝĞƐ�ĨŽƌ�ĂŶǇ�ďƌĞĂĐŚ͕�ƚŚĂƚ�
ŽƚŚĞƌƐ�ǁŝůů�ŶŽƚ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ĚĞǀĞůŽƉ�ƐƵďƐƚĂŶƚŝĂůůǇ�ĞƋƵŝǀĂůĞŶƚ�ƉƌŽƉƌŝĞƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�ƚŚĂƚ�ƚŚŝƌĚ�
ƉĂƌƚŝĞƐ�ǁŝůů�ŶŽƚ�ŽƚŚĞƌǁŝƐĞ�ŐĂŝŶ�ĂĐĐĞƐƐ�ƚŽ�ŽƵƌ�ƚƌĂĚĞ�ƐĞĐƌĞƚƐ�Žƌ�ŽƚŚĞƌ�ƉƌŽƉƌŝĞƚĂƌǇ�ƌŝŐŚƚƐ͘��Ɛ�ǁĞ�ĞǆƉĂŶĚ�ŽƵƌ�
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ďƵƐŝŶĞƐƐ͕�ƉƌŽƚĞĐƚŝŶŐ�ŽƵƌ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ǁŝůů�ďĞĐŽŵĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ŝŵƉŽƌƚĂŶƚ͘�dŚĞ�ƉƌŽƚĞĐƚŝǀĞ�ƐƚĞƉƐ�
ǁĞ�ŚĂǀĞ�ƚĂŬĞŶ�ŵĂǇ�ďĞ�ŝŶĂĚĞƋƵĂƚĞ�ƚŽ�ĚĞƚĞƌ�ŽƵƌ�ĐŽŵƉĞƚŝƚŽƌƐ�ĨƌŽŵ�ƵƐŝŶŐ�ŽƵƌ�ƉƌŽƉƌŝĞƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ͘�/Ŷ�
ŽƌĚĞƌ�ƚŽ�ƉƌŽƚĞĐƚ�Žƌ�ĞŶĨŽƌĐĞ�ŽƵƌ�ƉĂƚĞŶƚ�ƌŝŐŚƚƐ͕�ǁĞ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŝŶŝƚŝĂƚĞ�ůŝƚŝŐĂƚŝŽŶ�ĂŐĂŝŶƐƚ�ƚŚŝƌĚ�
ƉĂƌƚŝĞƐ͕�ƐƵĐŚ�ĂƐ�ŝŶĨƌŝŶŐĞŵĞŶƚ�ůĂǁƐƵŝƚƐ͘��ůƐŽ͕�ƚŚĞƐĞ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ�ŵĂǇ�ĂƐƐĞƌƚ�ĐůĂŝŵƐ�ĂŐĂŝŶƐƚ�ƵƐ�ǁŝƚŚ�Žƌ�
ǁŝƚŚŽƵƚ�ƉƌŽǀŽĐĂƚŝŽŶ͘�dŚĞƐĞ�ůĂǁƐƵŝƚƐ�ĐŽƵůĚ�ďĞ�ĞǆƉĞŶƐŝǀĞ͕�ƚĂŬĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŝŵĞ�ĂŶĚ�ĐŽƵůĚ�ĚŝǀĞƌƚ�
ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĂƚƚĞŶƚŝŽŶ�ĨƌŽŵ�ŽƚŚĞƌ�ďƵƐŝŶĞƐƐ�ĐŽŶĐĞƌŶƐ͘�dŚĞ�ůĂǁ�ƌĞůĂƚŝŶŐ�ƚŽ�ƚŚĞ�ƐĐŽƉĞ�ĂŶĚ�ǀĂůŝĚŝƚǇ�ŽĨ�
ĐůĂŝŵƐ�ŝŶ�ƚŚĞ�ƚĞĐŚŶŽůŽŐǇ�ĨŝĞůĚ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ŽƉĞƌĂƚĞ�ŝƐ�Ɛƚŝůů�ĞǀŽůǀŝŶŐ�ĂŶĚ͕�ĐŽŶƐĞƋƵĞŶƚůǇ͕�ŝŶƚĞůůĞĐƚƵĂů�
ƉƌŽƉĞƌƚǇ�ƉŽƐŝƚŝŽŶƐ�ŝŶ�ŽƵƌ�ŝŶĚƵƐƚƌǇ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ƵŶĐĞƌƚĂŝŶ͘�tĞ�ĐĂŶŶŽƚ�ĂƐƐƵƌĞ�ǇŽƵ�ƚŚĂƚ�ǁĞ�ǁŝůů�ƉƌĞǀĂŝů�ŝŶ�
ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ƉŽƚĞŶƚŝĂů�ƐƵŝƚƐ�Žƌ�ƚŚĂƚ�ƚŚĞ�ĚĂŵĂŐĞƐ�Žƌ�ŽƚŚĞƌ�ƌĞŵĞĚŝĞƐ�ĂǁĂƌĚĞĚ͕�ŝĨ�ĂŶǇ͕�ǁŽƵůĚ�ďĞ�
ĐŽŵŵĞƌĐŝĂůůǇ�ǀĂůƵĂďůĞ͘�
�
�ĂŵĂŐĞ�ƚŽ�ŽƵƌ�ƌĞƉƵƚĂƚŝŽŶ�ĐŽƵůĚ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚ�ŽƵƌ�ďƵƐŝŶĞƐƐ͕�ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�
ŽƉĞƌĂƚŝŽŶƐ͘�
�
KƵƌ�ƌĞƉƵƚĂƚŝŽŶ�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ŽƵƌ�ďƌĂŶĚ�ĂƌĞ�ĐƌŝƚŝĐĂů�ƚŽ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƐƵĐĐĞƐƐ�ŝŶ�ĞǆŝƐƚŝŶŐ�ŵĂƌŬĞƚƐ͕�
ĂŶĚ�ǁŝůů�ďĞ�ĐƌŝƚŝĐĂů�ƚŽ�ŽƵƌ�ƐƵĐĐĞƐƐ�ĂƐ�ǁĞ�ĞŶƚĞƌ�ŶĞǁ�ŵĂƌŬĞƚƐ͘��ŶǇ�ŝŶĐŝĚĞŶƚ�ƚŚĂƚ�ĞƌŽĚĞƐ�ĐŽŶƐƵŵĞƌ�ůŽǇĂůƚǇ�
ĨŽƌ�ŽƵƌ�ďƌĂŶĚ�ĐŽƵůĚ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ƌĞĚƵĐĞ�ŝƚƐ�ǀĂůƵĞ�ĂŶĚ�ĚĂŵĂŐĞ�ŽƵƌ�ďƵƐŝŶĞƐƐ͘�tĞ�ŵĂǇ�ďĞ�ĂĚǀĞƌƐĞůǇ�
ĂĨĨĞĐƚĞĚ�ďǇ�ĂŶǇ�ŶĞŐĂƚŝǀĞ�ƉƵďůŝĐŝƚǇ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ŝƚƐ�ĂĐĐƵƌĂĐǇ͘��ůƐŽ͕�ƚŚĞƌĞ�ŚĂƐ�ďĞĞŶ�Ă�ŵĂƌŬĞĚ�ŝŶĐƌĞĂƐĞ�ŝŶ�
ƚŚĞ�ƵƐĞ�ŽĨ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉůĂƚĨŽƌŵƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ĚĞǀŝĐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ďůŽŐƐ͕�ƐŽĐŝĂů�ŵĞĚŝĂ�ǁĞďƐŝƚĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ĨŽƌŵƐ�ŽĨ�ŝŶƚĞƌŶĞƚͲďĂƐĞĚ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ƉƌŽǀŝĚĞ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ĂĐĐĞƐƐ�ƚŽ�Ă�ďƌŽĂĚ�ĂƵĚŝĞŶĐĞ�ŽĨ�
ĐŽŶƐƵŵĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ŝŶƚĞƌĞƐƚĞĚ�ƉĞƌƐŽŶƐ͘�dŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉůĂƚĨŽƌŵƐ�ŝƐ�
ǀŝƌƚƵĂůůǇ�ŝŵŵĞĚŝĂƚĞ�ĂƐ�ŝƐ�ŝƚƐ�ŝŵƉĂĐƚ͘�/ŶĨŽƌŵĂƚŝŽŶ�ƉŽƐƚĞĚ�ŵĂǇ�ďĞ�ĂĚǀĞƌƐĞ�ƚŽ�ŽƵƌ�ŝŶƚĞƌĞƐƚƐ�Žƌ�ŵĂǇ�ďĞ�
ŝŶĂĐĐƵƌĂƚĞ͕�ĞĂĐŚ�ŽĨ�ǁŚŝĐŚ�ŵĂǇ�ŚĂƌŵ�ŽƵƌ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƉƌŽƐƉĞĐƚƐ�Žƌ�ďƵƐŝŶĞƐƐ͘�dŚĞ�ŚĂƌŵ�ŵĂǇ�ďĞ�
ŝŵŵĞĚŝĂƚĞ�ĂŶĚ�ŵĂǇ�ĚŝƐƐĞŵŝŶĂƚĞ�ƌĂƉŝĚůǇ�ĂŶĚ�ďƌŽĂĚůǇ͕�ǁŝƚŚŽƵƚ�ĂĨĨŽƌĚŝŶŐ�ƵƐ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�ƌĞĚƌĞƐƐ�Žƌ�
ĐŽƌƌĞĐƚŝŽŶ͘�
�
KƵƌ�ďƵƐŝŶĞƐƐ�ĐŽƵůĚ�ďĞ�ŶĞŐĂƚŝǀĞůǇ�ŝŵƉĂĐƚĞĚ�ďǇ�ĐǇďĞƌ�ƐĞĐƵƌŝƚǇ�ƚŚƌĞĂƚƐ͕�ĂƚƚĂĐŬƐ�ĂŶĚ�ŽƚŚĞƌ�ĚŝƐƌƵƉƚŝŽŶƐ͘�
�
tĞ�ĐŽŶƚŝŶƵĞ�ƚŽ�ĨĂĐĞ�ĂĚǀĂŶĐĞĚ�ĂŶĚ�ƉĞƌƐŝƐƚĞŶƚ�ĂƚƚĂĐŬƐ�ŽŶ�ŽƵƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ǁŚĞƌĞ�ǁĞ�
ŵĂŶĂŐĞ�ĂŶĚ�ƐƚŽƌĞ�ǀĂƌŝŽƵƐ�ƉƌŽƉƌŝĞƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ƐĞŶƐŝƚŝǀĞͬĐŽŶĨŝĚĞŶƚŝĂů�ĚĂƚĂ�ƌĞůĂƚŝŶŐ�ƚŽ�ŽƵƌ�
ŽƉĞƌĂƚŝŽŶƐ͘�dŚĞƐĞ�ĂƚƚĂĐŬƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ƐŽƉŚŝƐƚŝĐĂƚĞĚ�ŵĂůǁĂƌĞ�;ǀŝƌƵƐĞƐ͕�ǁŽƌŵƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŵĂůŝĐŝŽƵƐ�
ƐŽĨƚǁĂƌĞ�ƉƌŽŐƌĂŵƐͿ�ĂŶĚ�ƉŚŝƐŚŝŶŐ�ĞŵĂŝůƐ�ƚŚĂƚ�ĂƚƚĂĐŬ�ŽƵƌ�ƉƌŽĚƵĐƚƐ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĞǆƉůŽŝƚ�ĂŶǇ�ƐĞĐƵƌŝƚǇ�
ǀƵůŶĞƌĂďŝůŝƚŝĞƐ͘�dŚĞƐĞ�ŝŶƚƌƵƐŝŽŶƐ�ƐŽŵĞƚŝŵĞƐ�ŵĂǇ�ďĞ�ǌĞƌŽͲĚĂǇ�ŵĂůǁĂƌĞ�ƚŚĂƚ�ĂƌĞ�ĚŝĨĨŝĐƵůƚ�ƚŽ�ŝĚĞŶƚŝĨǇ�
ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐŝŐŶĂƚƵƌĞ�ƐĞƚ�ŽĨ�ĐŽŵŵĞƌĐŝĂůůǇ�ĂǀĂŝůĂďůĞ�ĂŶƚŝǀŝƌƵƐ�ƐĐĂŶŶŝŶŐ�
ƉƌŽŐƌĂŵƐ͘��ǆƉĞƌŝĞŶĐĞĚ�ĐŽŵƉƵƚĞƌ�ƉƌŽŐƌĂŵŵĞƌƐ�ĂŶĚ�ŚĂĐŬĞƌƐ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ƉĞŶĞƚƌĂƚĞ�ŽƵƌ�ŶĞƚǁŽƌŬ�
ƐĞĐƵƌŝƚǇ�ĂŶĚ�ŵŝƐĂƉƉƌŽƉƌŝĂƚĞ�Žƌ�ĐŽŵƉƌŽŵŝƐĞ�ŽƵƌ�ĐŽŶĨŝĚĞŶƚŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�Žƌ�ƚŚĂƚ�ŽĨ�ŽƵƌ�ĐƵƐƚŽŵĞƌƐ�Žƌ�
ŽƚŚĞƌ�ƚŚŝƌĚͲƉĂƌƚŝĞƐ͕�ĐƌĞĂƚĞ�ƐǇƐƚĞŵ�ĚŝƐƌƵƉƚŝŽŶƐ͕�Žƌ�ĐĂƵƐĞ�ƐŚƵƚĚŽǁŶƐ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ƐŽƉŚŝƐƚŝĐĂƚĞĚ�ƐŽĨƚǁĂƌĞ�
ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶƐ�ƚŚĂƚ�ǁĞ�ƉƌŽĚƵĐĞ�Žƌ�ƉƌŽĐƵƌĞ�ĨƌŽŵ�ƚŚŝƌĚͲƉĂƌƚŝĞƐ�ŵĂǇ�ĐŽŶƚĂŝŶ�ĚĞĨĞĐƚƐ�ŝŶ�ĚĞƐŝŐŶ�Žƌ�
ŵĂŶƵĨĂĐƚƵƌĞ͕�ŝŶĐůƵĚŝŶŐ�͞ďƵŐƐ͟�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽďůĞŵƐ�ƚŚĂƚ�ĐŽƵůĚ�ƵŶĞǆƉĞĐƚĞĚůǇ�ŝŶƚĞƌĨĞƌĞ�ǁŝƚŚ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘���ĚŝƐƌƵƉƚŝŽŶ͕�ŝŶĨŝůƚƌĂƚŝŽŶ�Žƌ�ĨĂŝůƵƌĞ�ŽĨ�ŽƵƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�
ƐǇƐƚĞŵƐ�Žƌ�ĂŶǇ�ŽĨ�ŽƵƌ�ĚĂƚĂ�ĐĞŶƚĞƌƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƐŽĨƚǁĂƌĞ�Žƌ�ŚĂƌĚǁĂƌĞ�ŵĂůĨƵŶĐƚŝŽŶƐ͕�ĐŽŵƉƵƚĞƌ�ǀŝƌƵƐĞƐ͕�
ĐǇďĞƌͲĂƚƚĂĐŬƐ͕�ĞŵƉůŽǇĞĞ�ƚŚĞĨƚ�Žƌ�ŵŝƐƵƐĞ͕�ƉŽǁĞƌ�ĚŝƐƌƵƉƚŝŽŶƐ͕�ŶĂƚƵƌĂů�ĚŝƐĂƐƚĞƌƐ�Žƌ�ĂĐĐŝĚĞŶƚƐ�ĐŽƵůĚ�ĐĂƵƐĞ�
ďƌĞĂĐŚĞƐ�ŽĨ�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ͕�ůŽƐƐ�ŽĨ�ĐƌŝƚŝĐĂů�ĚĂƚĂ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞůĂǇƐ͕�ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ĐŽƵůĚ�ĂĚǀĞƌƐĞůǇ�
ĂĨĨĞĐƚ�ŽƵƌ�ďƵƐŝŶĞƐƐ͘�
�
^ĞĐƵƌŝƚǇ�ďƌĞĂĐŚĞƐ�ŽĨ�ĐŽŶĨŝĚĞŶƚŝĂů�ĐƵƐƚŽŵĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ŽƵƌ�ĞůĞĐƚƌŽŶŝĐ�ƉƌŽĐĞƐƐŝŶŐ�ŽĨ�
ĐƌĞĚŝƚ�ĂŶĚ�ĚĞďŝƚ�ĐĂƌĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�Žƌ�ĐŽŶĨŝĚĞŶƚŝĂů�ĞŵƉůŽǇĞĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŵĂǇ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ŽƵƌ�
ďƵƐŝŶĞƐƐ͘�
�
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KƵƌ�ďƵƐŝŶĞƐƐ�ƌĞƋƵŝƌĞƐ�ƚŚĞ�ĐŽůůĞĐƚŝŽŶ͕�ƚƌĂŶƐŵŝƐƐŝŽŶ�ĂŶĚ�ƌĞƚĞŶƚŝŽŶ�ŽĨ�ƉĞƌƐŽŶĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ŝŶĨŽƌŵĂƚŝŽŶ͕�
ŝŶ�ǀĂƌŝŽƵƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƐǇƐƚĞŵƐ�ƚŚĂƚ�ǁĞ�ŵĂŝŶƚĂŝŶ�ĂŶĚ�ŝŶ�ƚŚŽƐĞ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ�
ǁŝƚŚ�ǁŚŽŵ�ǁĞ�ĐŽŶƚƌĂĐƚ�ƚŽ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ŝŶƚĞŐƌŝƚǇ�ĂŶĚ�ƉƌŽƚĞĐƚŝŽŶ�ŽĨ�ƚŚĂƚ�ĚĂƚĂ�ŝƐ�ĐƌŝƚŝĐĂů�ƚŽ�ƵƐ͘�dŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ͕�ƐĞĐƵƌŝƚǇ�ĂŶĚ�ƉƌŝǀĂĐǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŵƉŽƐĞĚ�ďǇ�ŐŽǀĞƌŶŵĞŶƚĂů�ƌĞŐƵůĂƚŝŽŶ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�
ĚĞŵĂŶĚŝŶŐ͘�KƵƌ�ƐǇƐƚĞŵƐ�ŵĂǇ�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ƐĂƚŝƐĨǇ�ƚŚĞƐĞ�ĐŚĂŶŐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ĂŶĚ�
ĞŵƉůŽǇĞĞ�ĞǆƉĞĐƚĂƚŝŽŶƐ͕�Žƌ�ŵĂǇ�ƌĞƋƵŝƌĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂĚĚŝƚŝŽŶĂů�ŝŶǀĞƐƚŵĞŶƚƐ�Žƌ�ƚŝŵĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚŽ�ƐŽ͘���
ďƌĞĂĐŚ�ŝŶ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ŽĨ�ŽƵƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƐǇƐƚĞŵƐ�Žƌ�ƚŚŽƐĞ�ŽĨ�ŽƵƌ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĐŽƵůĚ�
ůĞĂĚ�ƚŽ�ĂŶ�ŝŶƚĞƌƌƵƉƚŝŽŶ�ŝŶ�ƚŚĞ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ŽƵƌ�ƐǇƐƚĞŵƐ͕�ƌĞƐƵůƚŝŶŐ�ŝŶ�ŽƉĞƌĂƚŝŽŶĂů�ŝŶĞĨĨŝĐŝĞŶĐŝĞƐ�ĂŶĚ�Ă�ůŽƐƐ�
ŽĨ�ƉƌŽĨŝƚƐ͘��ĚĚŝƚŝŽŶĂůůǇ͕�Ă�ƐŝŐŶŝĨŝĐĂŶƚ�ƚŚĞĨƚ͕�ůŽƐƐ�Žƌ�ŵŝƐĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŽĨ͕�Žƌ�ĂĐĐĞƐƐ�ƚŽ͕�ĐƵƐƚŽŵĞƌƐ͛�Žƌ�ŽƚŚĞƌ�
ƉƌŽƉƌŝĞƚĂƌǇ�ĚĂƚĂ�Žƌ�ŽƚŚĞƌ�ďƌĞĂĐŚ�ŽĨ�ŽƵƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚĞĐŚŶŽůŽŐǇ�ƐǇƐƚĞŵƐ�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ĨŝŶĞƐ͕�ůĞŐĂů�ĐůĂŝŵƐ�
Žƌ�ƉƌŽĐĞĞĚŝŶŐƐ͘�
�
dŚĞ�ƵƐĞ�ŽĨ�ŝŶĚŝǀŝĚƵĂůůǇ�ŝĚĞŶƚŝĨŝĂďůĞ�ĚĂƚĂ�ďǇ�ŽƵƌ�ďƵƐŝŶĞƐƐ͕�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĂƐƐŽĐŝĂƚĞƐ�ĂŶĚ�ƚŚŝƌĚ�ƉĂƌƚŝĞƐ�ŝƐ�
ƌĞŐƵůĂƚĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƚĞ͕�ĨĞĚĞƌĂů�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ůĞǀĞůƐ͘�
�
dŚĞ�ƌĞŐƵůĂƚŝŽŶ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĚĂƚĂ�ŝƐ�ĐŚĂŶŐŝŶŐ�ƌĂƉŝĚůǇ͕�ĂŶĚ�ŝŶ�ƵŶƉƌĞĚŝĐƚĂďůĞ�ǁĂǇƐ͘���ĐŚĂŶŐĞ�ŝŶ�ƌĞŐƵůĂƚŝŽŶ�
ĐŽƵůĚ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ŽƵƌ�ďƵƐŝŶĞƐƐ͕�ŝŶĐůƵĚŝŶŐ�ĐĂƵƐŝŶŐ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ŵŽĚĞů�ƚŽ�ŶŽ�ůŽŶŐĞƌ�ďĞ�ǀŝĂďůĞ͘��ŽƐƚƐ�
ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŝŶĨŽƌŵĂƚŝŽŶ�ƐĞĐƵƌŝƚǇ�ʹ�ƐƵĐŚ�ĂƐ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚĞĐŚŶŽůŽŐǇ͕�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ĐŽŶƐƵŵĞƌ�ƉƌŽƚĞĐƚŝŽŶ�ůĂǁƐ�ĂŶĚ�ĐŽƐƚƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ĐŽŶƐƵŵĞƌ�ĨƌĂƵĚ�ʹ�ĐŽƵůĚ�ĐĂƵƐĞ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĂŶĚ�
ƌĞƐƵůƚƐ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ƚŽ�ƐƵĨĨĞƌ�ŵĂƚĞƌŝĂůůǇ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ŽƵƌ�ŽŶůŝŶĞ�ŽƉĞƌĂƚŝŽŶƐ�ĚĞƉĞŶĚƐ�
ƵƉŽŶ�ƚŚĞ�ƐĞĐƵƌĞ�ƚƌĂŶƐŵŝƐƐŝŽŶ�ŽĨ�ĐŽŶĨŝĚĞŶƚŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽǀĞƌ�ƉƵďůŝĐ�ŶĞƚǁŽƌŬƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƵƐĞ�ŽĨ�
ĐĂƐŚůĞƐƐ�ƉĂǇŵĞŶƚƐ͘�dŚĞ�ŝŶƚĞŶƚŝŽŶĂů�Žƌ�ŶĞŐůŝŐĞŶƚ�ĂĐƚŝŽŶƐ�ŽĨ�ĞŵƉůŽǇĞĞƐ͕�ďƵƐŝŶĞƐƐ�ĂƐƐŽĐŝĂƚĞƐ�Žƌ�ƚŚŝƌĚ�
ƉĂƌƚŝĞƐ�ŵĂǇ�ƵŶĚĞƌŵŝŶĞ�ŽƵƌ�ƐĞĐƵƌŝƚǇ�ŵĞĂƐƵƌĞƐ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ƵŶĂƵƚŚŽƌŝǌĞĚ�ƉĂƌƚŝĞƐ�ŵĂǇ�ŽďƚĂŝŶ�ĂĐĐĞƐƐ�ƚŽ�
ŽƵƌ�ĚĂƚĂ�ƐǇƐƚĞŵƐ�ĂŶĚ�ŵŝƐĂƉƉƌŽƉƌŝĂƚĞ�ĐŽŶĨŝĚĞŶƚŝĂů�ĚĂƚĂ͘�dŚĞƌĞ�ĐĂŶ�ďĞ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ĂĚǀĂŶĐĞƐ�ŝŶ�
ĐŽŵƉƵƚĞƌ�ĐĂƉĂďŝůŝƚŝĞƐ͕�ŶĞǁ�ĚŝƐĐŽǀĞƌŝĞƐ�ŝŶ�ƚŚĞ�ĨŝĞůĚ�ŽĨ�ĐƌǇƉƚŽŐƌĂƉŚǇ�Žƌ�ŽƚŚĞƌ�ĚĞǀĞůŽƉŵĞŶƚƐ�ǁŝůů�ƉƌĞǀĞŶƚ�
ƚŚĞ�ĐŽŵƉƌŽŵŝƐĞ�ŽĨ�ŽƵƌ�ĐƵƐƚŽŵĞƌ�ƚƌĂŶƐĂĐƚŝŽŶ�ƉƌŽĐĞƐƐŝŶŐ�ĐĂƉĂďŝůŝƚŝĞƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ĚĂƚĂ͘�/Ĩ�ĂŶǇ�ƐƵĐŚ�
ĐŽŵƉƌŽŵŝƐĞ�ŽĨ�ŽƵƌ�ƐĞĐƵƌŝƚǇ�Žƌ�ƚŚĞ�ƐĞĐƵƌŝƚǇ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞƐŝĚŝŶŐ�ǁŝƚŚ�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĂƐƐŽĐŝĂƚĞƐ�Žƌ�ƚŚŝƌĚ�
ƉĂƌƚŝĞƐ�ǁĞƌĞ�ƚŽ�ŽĐĐƵƌ͕�ŝƚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚ�ŽŶ�ŽƵƌ�ƌĞƉƵƚĂƚŝŽŶ͕�ŽƉĞƌĂƚŝŶŐ�ƌĞƐƵůƚƐ�ĂŶĚ�
ĨŝŶĂŶĐŝĂů�ĐŽŶĚŝƚŝŽŶ͘��ŶǇ�ĐŽŵƉƌŽŵŝƐĞ�ŽĨ�ŽƵƌ�ĚĂƚĂ�ƐĞĐƵƌŝƚǇ�ŵĂǇ�ŵĂƚĞƌŝĂůůǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĐŽƐƚƐ�ǁĞ�ŝŶĐƵƌ�ƚŽ�
ƉƌŽƚĞĐƚ�ĂŐĂŝŶƐƚ�ƐƵĐŚ�ďƌĞĂĐŚĞƐ�ĂŶĚ�ĐŽƵůĚ�ƐƵďũĞĐƚ�ƵƐ�ƚŽ�ĂĚĚŝƚŝŽŶĂů�ůĞŐĂů�ƌŝƐŬ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�^ĂƌďĂŶĞƐͲKǆůĞǇ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ŵĂǇ�ůĂĐŬ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ĐŽŶƚƌŽůƐ�ĂŶĚ�
ƉƌŽĐĞĚƵƌĞƐ�ŽĨ�ƉƵďůŝĐ�ĐŽŵƉĂŶŝĞƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƚŚĂƚ�ǁŽƵůĚ�ŵĞĞƚ�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�Ă�
ƉƵďůŝĐ�ĐŽŵƉĂŶǇ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�^ĂƌďĂŶĞƐ�KǆůĞǇ��Đƚ�ŽĨ�ϮϬϬϮ͘��Ɛ�Ă�ƉƌŝǀĂƚĞůǇͲŚĞůĚ�;ŶŽŶͲ
ƉƵďůŝĐͿ��ŽŵƉĂŶǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�^ĂƌďĂŶĞƐ�KǆůĞǇ��Đƚ�ŽĨ�ϮϬϬϮ͕�ĂŶĚ�ŝƚƐ�
ĨŝŶĂŶĐŝĂů�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ƌĞĨůĞĐƚ�ŝƚƐ�ƐƚĂƚƵƐ�ĂƐ�Ă�ĚĞǀĞůŽƉŵĞŶƚ�ƐƚĂŐĞ͕�ŶŽŶͲƉƵďůŝĐ�
ĐŽŵƉĂŶǇ͘�dŚĞƌĞ�ĐĂŶ�ďĞ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŶŽ�ƐŝŐŶŝĨŝĐĂŶƚ�ĚĞĨŝĐŝĞŶĐŝĞƐ�Žƌ�ŵĂƚĞƌŝĂů�ǁĞĂŬŶĞƐƐĞƐ�ŝŶ�
ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇΖƐ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͘�/Ĩ�ŝƚ�ǁĞƌĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�
ŝŵƉůĞŵĞŶƚ�ƐƵĐŚ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞ�ĐŽŶƚƌŽůƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͕�ƚŚĞ�ĐŽƐƚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŽĨ�ƐƵĐŚ�
ĐŽŵƉůŝĂŶĐĞ�ĐŽƵůĚ�ďĞ�ƐƵďƐƚĂŶƚŝĂů�ĂŶĚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ĂĚǀĞƌƐĞ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƌĞƐƵůƚƐ�ŽĨ�
ŽƉĞƌĂƚŝŽŶƐ͘�
�
tĞ�ŽƉĞƌĂƚĞ�ŝŶ�Ă�ŚŝŐŚůǇ�ƌĞŐƵůĂƚĞĚ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ĂŶĚ�ŝĨ�ǁĞ�ĂƌĞ�ĨŽƵŶĚ�ƚŽ�ďĞ�ŝŶ�ǀŝŽůĂƚŝŽŶ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�
ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�Žƌ�ůŽĐĂů�ůĂǁƐ�Žƌ�ƌĞŐƵůĂƚŝŽŶƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ƵƐ͕�ŽƵƌ�ďƵƐŝŶĞƐƐ�ĐŽƵůĚ�ƐƵĨĨĞƌ͘�
�
tĞ�ĂƌĞ�ĂůƐŽ�ƐƵďũĞĐƚ�ƚŽ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ůŽĐĂů�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͕�ƐƵĐŚ�ĂƐ�ůŽĐĂů�
ůŝĐĞŶƐŝŶŐ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ƌĞƚĂŝů�ĨŝŶĂŶĐŝŶŐ͕�ĚĞďƚ�ĐŽůůĞĐƚŝŽŶ͕�ĐŽŶƐƵŵĞƌ�ƉƌŽƚĞĐƚŝŽŶ͕�ĞŶǀŝƌŽŶŵĞŶƚĂů͕�
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ŚĞĂůƚŚ�ĂŶĚ�ƐĂĨĞƚǇ͕�ĐƌĞĚŝƚŽƌ͕�ǁĂŐĞͲŚŽƵƌ͕�ĂŶƚŝͲĚŝƐĐƌŝŵŝŶĂƚŝŽŶ͕�ǁŚŝƐƚůĞďůŽǁĞƌ�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇŵĞŶƚ�
ƉƌĂĐƚŝĐĞƐ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂŶĚ�ǁĞ�ĞǆƉĞĐƚ�ƚŚĞƐĞ�ĐŽƐƚƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘�dŚĞ�ǀŝŽůĂƚŝŽŶ�ŽĨ�
ƚŚĞƐĞ�Žƌ�ĨƵƚƵƌĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�Žƌ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕�Đŝǀŝů͕�Žƌ�ĐƌŝŵŝŶĂů�
ƐĂŶĐƚŝŽŶƐ�ĂŐĂŝŶƐƚ�ƵƐ͕�ǁŚŝĐŚ�ŵĂǇ�ŝŶĐůƵĚĞ�ĨŝŶĞƐ͕�Ă�ĐĞĂƐĞ�ĂŶĚ�ĚĞƐŝƐƚ�ŽƌĚĞƌ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƐƵďũĞĐƚ�ŽƉĞƌĂƚŝŽŶƐ�Žƌ�
ĞǀĞŶ�ƌĞǀŽĐĂƚŝŽŶ�Žƌ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ŽƵƌ�ůŝĐĞŶƐĞ�ƚŽ�ŽƉĞƌĂƚĞ�ƚŚĞ�ƐƵďũĞĐƚ�ďƵƐŝŶĞƐƐ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ǁĞ�ŚĂǀĞ�
ŝŶĐƵƌƌĞĚ�ĂŶĚ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ŝŶĐƵƌ�ĐĂƉŝƚĂů�ĂŶĚ�ŽƉĞƌĂƚŝŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽƐƚƐ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�
ƚŚĞƐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘��
�
5LVNV�5HODWHG�WR�WKH�2IIHULQJ��
�
dŚĞ�h͘^͘�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ĚŽĞƐ�ŶŽƚ�ƉĂƐƐ�ƵƉŽŶ�ƚŚĞ�ŵĞƌŝƚƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�Žƌ�ƚŚĞ�
ƚĞƌŵƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ͕�ŶŽƌ�ĚŽĞƐ�ŝƚ�ƉĂƐƐ�ƵƉŽŶ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ĂŶǇ�KĨĨĞƌŝŶŐ�ĚŽĐƵŵĞŶƚ�Žƌ�
ůŝƚĞƌĂƚƵƌĞ͘�
�
zŽƵ�ƐŚŽƵůĚ�ŶŽƚ�ƌĞůǇ�ŽŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŽƵƌ�&Žƌŵ���ŝƐ�ĂĐĐĞƐƐŝďůĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�h͘^͘�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ�
�ŽŵŵŝƐƐŝŽŶ͛Ɛ���'�Z�ĨŝůŝŶŐ�ƐǇƐƚĞŵ�ĂƐ�ĂŶ�ĂƉƉƌŽǀĂů͕�ĞŶĚŽƌƐĞŵĞŶƚ�Žƌ�ŐƵĂƌĂŶƚĞĞ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ĂƐ�ŝƚ�ƌĞůĂƚĞƐ�
ƚŽ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͘�dŚĞ�h͘^͘�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ŶŽƚ�ƌĞǀŝĞǁĞĚ�ƚŚŝƐ�&Žƌŵ��͕�ŶŽƌ�ĂŶǇ�
ĚŽĐƵŵĞŶƚ�Žƌ�ůŝƚĞƌĂƚƵƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͘�
�
EĞŝƚŚĞƌ�ƚŚĞ�KĨĨĞƌŝŶŐ�ŶŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ�ƵŶĚĞƌ�ĨĞĚĞƌĂů�Žƌ�ƐƚĂƚĞ�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ͘�
�
EŽ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŐĞŶĐǇ�ŚĂƐ�ƌĞǀŝĞǁĞĚ�Žƌ�ƉĂƐƐĞĚ�ƵƉŽŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�Žƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�EĞŝƚŚĞƌ�ƚŚĞ�
KĨĨĞƌŝŶŐ�ŶŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ�ƵŶĚĞƌ�ĨĞĚĞƌĂů�Žƌ�ƐƚĂƚĞ�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ͘�/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�
ƌĞĐĞŝǀĞ�ĂŶǇ�ŽĨ�ƚŚĞ�ďĞŶĞĨŝƚƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƌĞŐŝƐƚĞƌĞĚ�ŽĨĨĞƌŝŶŐƐ͕�ǁŚŝĐŚ�ŵĂǇ�ŝŶĐůƵĚĞ�ĂĐĐĞƐƐ�ƚŽ�ƋƵĂƌƚĞƌůǇ�ĂŶĚ�
ĂŶŶƵĂů�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĂƵĚŝƚĞĚ�ďǇ�ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ĂĐĐŽƵŶƚŝŶŐ�Ĩŝƌŵ͘�/ŶǀĞƐƚŽƌƐ�ŵƵƐƚ�
ƚŚĞƌĞĨŽƌĞ�ĂƐƐĞƐƐ�ƚŚĞ�ĂĚĞƋƵĂĐǇ�ŽĨ�ĚŝƐĐůŽƐƵƌĞ�ĂŶĚ�ƚŚĞ�ĨĂŝƌŶĞƐƐ�ŽĨ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ���ĂŶĚ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ĞǆŚŝďŝƚƐ͘�
�
7KH�&RPSDQ\
V�PDQDJHPHQW�PD\� KDYH� EURDG�GLVFUHWLRQ� LQ� KRZ� WKH�&RPSDQ\� XVHV� WKH� QHW� SURFHHGV� RI� WKH�
2IIHULQJ��
�
hŶůĞƐƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�Ă�ƐƉĞĐŝĨŝĐ�ƵƐĞ�ŽĨ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚĞ�KĨĨĞƌŝŶŐ͕�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ŵĂŶĂŐĞŵĞŶƚ�ǁŝůů�ŚĂǀĞ�ĐŽŶƐŝĚĞƌĂďůĞ�ĚŝƐĐƌĞƚŝŽŶ�ŽǀĞƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚĞ�KĨĨĞƌŝŶŐ͘�zŽƵ�ŵĂǇ�ŶŽƚ�
ŚĂǀĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ͕�ĂƐ�ƉĂƌƚ�ŽĨ�ǇŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶ͕�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĂƌĞ�ďĞŝŶŐ�
ƵƐĞĚ�ĂƉƉƌŽƉƌŝĂƚĞůǇ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ůŝŵŝƚ�ŝŶĚŝǀŝĚƵĂů�/ŶǀĞƐƚŽƌ�ĐŽŵŵŝƚŵĞŶƚ�ĂŵŽƵŶƚƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ĂŶ�/ŶǀĞƐƚŽƌ͛Ɛ�ƐŽƉŚŝƐƚŝĐĂƚŝŽŶ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ƉƌĞǀĞŶƚ�ĂŶǇ�/ŶǀĞƐƚŽƌ�ĨƌŽŵ�ĐŽŵŵŝƚƚŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĐĞƌƚĂŝŶ�ĂŵŽƵŶƚ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŽƌ͛Ɛ�ƐŽƉŚŝƐƚŝĐĂƚŝŽŶ�ĂŶĚ�ĂďŝůŝƚǇ�ƚŽ�ĂƐƐƵŵĞ�ƚŚĞ�ƌŝƐŬ�ŽĨ�
ƚŚĞ�ŝŶǀĞƐƚŵĞŶƚ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ǇŽƵƌ�ĚĞƐŝƌĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂŵŽƵŶƚ�ŵĂǇ�ďĞ�ůŝŵŝƚĞĚ�Žƌ�ůŽǁĞƌĞĚ�ďĂƐĞĚ�
ƐŽůĞůǇ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ĂŶĚ�ŶŽƚ�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ŝŶǀĞƐƚŵĞŶƚ�ůŝŵŝƚƐ�ƐĞƚ�ĨŽƌƚŚ�ďǇ�ƚŚĞ�
ZĞŐƵůĂƚŝŽŶ��&�ƌƵůĞƐ͘�dŚŝƐ�ĂůƐŽ�ŵĞĂŶƐ�ƚŚĂƚ�ŽƚŚĞƌ�/ŶǀĞƐƚŽƌƐ�ŵĂǇ�ƌĞĐĞŝǀĞ�ůĂƌŐĞƌ�ĂůůŽĐĂƚŝŽŶƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ�
ďĂƐĞĚ�ƐŽůĞůǇ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĞǆƚĞŶĚ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͘�
�
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dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĞǆƚĞŶĚ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ďĞǇŽŶĚ�ǁŚĂƚ�ŝƐ�ĐƵƌƌĞŶƚůǇ�ƐƚĂƚĞĚ�ŚĞƌĞŝŶ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�
ǇŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ�ŵĂǇ�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ŚĞůĚ�ŝŶ�ĞƐĐƌŽǁ�ǁŚŝůĞ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƚƚĞŵƉƚƐ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�dĂƌŐĞƚ�
KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ĞǀĞŶ�ĂĨƚĞƌ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ƐƚĂƚĞĚ�ŚĞƌĞŝŶ�ŝƐ�ƌĞĂĐŚĞĚ͘�tŚŝůĞ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�
ĐĂŶĐĞů�ǇŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǆƚĞŶĚƐ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�ŝĨ�ǇŽƵ�ĐŚŽŽƐĞ�ƚŽ�
ƌĞĐŽŶĨŝƌŵ�ǇŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ͕�ǇŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ�ǁŝůů�ŶŽƚ�ďĞ�ĂĐĐƌƵŝŶŐ�ŝŶƚĞƌĞƐƚ�ĚƵƌŝŶŐ�ƚŚŝƐ�ƚŝŵĞ�ĂŶĚ�ǁŝůů�ƐŝŵƉůǇ�
ďĞ�ŚĞůĚ�ƵŶƚŝů�ƐƵĐŚ�ƚŝŵĞ�ĂƐ�ƚŚĞ�ŶĞǁ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ŝƐ�ƌĞĂĐŚĞĚ�ǁŝƚŚŽƵƚ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�
dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͕�Ăƚ�ǁŚŝĐŚ�ƚŝŵĞ�ŝƚ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ�ƚŽ�ǇŽƵ�ǁŝƚŚŽƵƚ�ŝŶƚĞƌĞƐƚ�Žƌ�ĚĞĚƵĐƚŝŽŶ͕�Žƌ�ƚŚĞ�
�ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞƐ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͕�Ăƚ�ǁŚŝĐŚ�ƚŝŵĞ�ŝƚ�ǁŝůů�ďĞ�ƌĞůĞĂƐĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ďĞ�
ƵƐĞĚ�ĂƐ�ƐĞƚ�ĨŽƌƚŚ�ŚĞƌĞŝŶ͘�hƉŽŶ�Žƌ�ƐŚŽƌƚůǇ�ĂĨƚĞƌ�ƚŚĞ�ƌĞůĞĂƐĞ�ŽĨ�ƐƵĐŚ�ĨƵŶĚƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͕�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�
ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ĂŶĚ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ǇŽƵ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĂůƐŽ�ĞŶĚ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĞĂƌůǇ͘��
�
/Ĩ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŝƐ�ŵĞƚ�ĂĨƚĞƌ�Ϯϭ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ͕�ďƵƚ�ďĞĨŽƌĞ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�ƚŚĞ�
�ŽŵƉĂŶǇ�ĐĂŶ�ĞŶĚ�ƚŚĞ�KĨĨĞƌŝŶŐ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŶŽƚŝĐĞ�ƚŽ�/ŶǀĞƐƚŽƌƐ�Ăƚ�ůĞĂƐƚ�ϱ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞŶĚ�
ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ͘�dŚŝƐ�ŵĞĂŶƐ�ǇŽƵƌ�ĨĂŝůƵƌĞ�ƚŽ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�KĨĨĞƌŝŶŐ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ͕�ŵĂǇ�ƉƌĞǀĞŶƚ�
ǇŽƵ�ĨƌŽŵ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ʹ�ŝƚ�ĂůƐŽ�ŵĞĂŶƐ�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ůŝŵŝƚ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�
ĐĂƉŝƚĂů�ŝƚ�ĐĂŶ�ƌĂŝƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�KĨĨĞƌŝŶŐ�ďǇ�ĞŶĚŝŶŐ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĞĂƌůǇ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽŶĚƵĐƚ�ŵƵůƚŝƉůĞ�ĐůŽƐŝŶŐƐ�ĚƵƌŝŶŐ�ƚŚĞ�KĨĨĞƌŝŶŐ͘��
�
/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ŵĞĞƚƐ�ĐĞƌƚĂŝŶ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ͕�ĂŶ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ĐůŽƐĞ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĐĂŶ�ŽĐĐƵƌ͕�
ǁŚŝĐŚ�ǁŝůů�ĂůůŽǁ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ĚƌĂǁ�ĚŽǁŶ�ŽŶ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĐŽŵŵŝƚƚĞĚ�ĂŶĚ�ĐĂƉƚƵƌĞĚ�ŝŶ�ƚŚĞ�
KĨĨĞƌŝŶŐ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞůĞǀĂŶƚ�ƉĞƌŝŽĚ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĐŚŽŽƐĞ�ƚŽ�ĐŽŶƚŝŶƵĞ�ƚŚĞ�KĨĨĞƌŝŶŐ�ƚŚĞƌĞĂĨƚĞƌ͘�
/ŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ďĞ�ŵŝŶĚĨƵů�ƚŚĂƚ�ƚŚŝƐ�ŵĞĂŶƐ�ƚŚĞǇ�ĐĂŶ�ŵĂŬĞ�ŵƵůƚŝƉůĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ŝŶ�ƚŚĞ�
KĨĨĞƌŝŶŐ͕�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĚŝĨĨĞƌĞŶƚ�ĐĂŶĐĞůůĂƚŝŽŶ�ƌŝŐŚƚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ĂŶ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ĐůŽƐĞ�
ŽĐĐƵƌƐ�ĂŶĚ�ůĂƚĞƌ�Ă�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ�ŽĐĐƵƌƐ�ĂƐ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĐŽŶƚŝŶƵĞƐ͕�/ŶǀĞƐƚŽƌƐ�ǁŚŽƐĞ�ŝŶǀĞƐƚŵĞŶƚ�
ĐŽŵŵŝƚŵĞŶƚƐ�ǁĞƌĞ�ƉƌĞǀŝŽƵƐůǇ�ĐůŽƐĞĚ�ƵƉŽŶ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞͲĐŽŶĨŝƌŵ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�ĂƐ�ŝƚ�
ǁŝůů�ďĞ�ĚĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵƉůĞƚĞĚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ͘�
�
5LVNV�5HODWHG�WR�WKH�6HFXULWLHV��
�
dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ǁŝůů�ŶŽƚ�ďĞ�ĨƌĞĞůǇ�ƚƌĂĚĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ�ƵŶƚŝů�ŽŶĞ�ǇĞĂƌ�ĨƌŽŵ�ƚŚĞ�ŝŶŝƚŝĂů�
ƉƵƌĐŚĂƐĞ�ĚĂƚĞ͘��ůƚŚŽƵŐŚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŵĂǇ�ďĞ�ƚƌĂĚĂďůĞ�ƵŶĚĞƌ�ĨĞĚĞƌĂů�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁ͕�ƐƚĂƚĞ�ƐĞĐƵƌŝƚŝĞƐ�
ƌĞŐƵůĂƚŝŽŶƐ�ŵĂǇ�ĂƉƉůǇ͕�ĂŶĚ�ĞĂĐŚ�/ŶǀĞƐƚŽƌ�ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ƚŚĞŝƌ�ĂƚƚŽƌŶĞǇ͘�
�
zŽƵ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ŶĂƚƵƌĞ�ŽĨ�ƚŚŝƐ�ŝŶǀĞƐƚŵĞŶƚ͘�dŚĞƌĞ�ŝƐ�ŶŽƚ�ŶŽǁ�ĂŶĚ�ůŝŬĞůǇ�ǁŝůů�ŶŽƚ�ĞǀĞƌ�
ďĞ�Ă�ƉƵďůŝĐ�ŵĂƌŬĞƚ�ĨŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘��ĞĐĂƵƐĞ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞŐŝƐƚĞƌĞĚ�ƵŶĚĞƌ�ƚŚĞ�
^ĞĐƵƌŝƚŝĞƐ��Đƚ�Žƌ�ƵŶĚĞƌ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ�ŽĨ�ĂŶǇ�ƐƚĂƚĞ�Žƌ�ĨŽƌĞŝŐŶ�ũƵƌŝƐĚŝĐƚŝŽŶ͕�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�
ƚƌĂŶƐĨĞƌ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂŶĚ�ĐĂŶŶŽƚ�ďĞ�ƌĞƐŽůĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĞǆĐĞƉƚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZƵůĞ�ϱϬϭ�ŽĨ�ZĞŐƵůĂƚŝŽŶ�
�&͘�/ƚ�ŝƐ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĐŽŶƚĞŵƉůĂƚĞĚ�ƚŚĂƚ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ�Žƌ�ŽƚŚĞƌ�ƐĞĐƵƌŝƚŝĞƐ�ůĂǁƐ�ǁŝůů�
ďĞ�ĞĨĨĞĐƚĞĚ͘�>ŝŵŝƚĂƚŝŽŶƐ�ŽŶ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŵĂǇ�ĂůƐŽ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚ�ƚŚĞ�ƉƌŝĐĞ�ƚŚĂƚ�ǇŽƵ�
ŵŝŐŚƚ�ďĞ�ĂďůĞ�ƚŽ�ŽďƚĂŝŶ�ĨŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶ�Ă�ƉƌŝǀĂƚĞ�ƐĂůĞ͘�/ŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�
ŶĂƚƵƌĞ�ŽĨ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘��ĂĐŚ�/ŶǀĞƐƚŽƌ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�
ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ƉƵƌĐŚĂƐŝŶŐ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĨŽƌ�ƚŚĞŝƌ�ŽǁŶ�ĂĐĐŽƵŶƚ͕�ĨŽƌ�ŝŶǀĞƐƚŵĞŶƚ�ƉƵƌƉŽƐĞƐ�ĂŶĚ�ŶŽƚ�ǁŝƚŚ�Ă�
ǀŝĞǁ�ƚŽ�ƌĞƐĂůĞ�Žƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ƚŚĞƌĞŽĨ͘�
�
/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͕�ĞǀĞŶ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ǁŝůů�ŐƌĂŶƚ�Ă�ƚŚŝƌĚͲƉĂƌƚǇ�
ŶŽŵŝŶĞĞ�ďƌŽĂĚ�ƉŽǁĞƌ�ĂŶĚ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ĂĐƚ�ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ͘�
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/Ŷ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ� ŝŶǀĞƐƚŝŶŐ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ƚŽ�ƉƵƌĐŚĂƐĞ�Ă��ƌŽǁĚ�^�&��;;^ŝŵƉůĞ��ŐƌĞĞŵĞŶƚ�ĨŽƌ�&ƵƚƵƌĞ�
�ƋƵŝƚǇͿ� ŝŶǀĞƐƚŽƌƐ� ǁŝůů� ĚĞƐŝŐŶĂƚĞ� ZĞƉƵďůŝĐ� /ŶǀĞƐƚŵĞŶƚ� ^ĞƌǀŝĐĞƐ� >>�� ;ĨͬŬͬĂ� EĞǆƚ^ĞĞĚ� ^ĞƌǀŝĐĞƐ͕� >>�Ϳ�
;͞EŽŵŝŶĞĞ͟Ϳ�ƚŽ�ĂĐƚ�ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ�ĂƐ�ĂŐĞŶƚ�ĂŶĚ�ƉƌŽǆǇ�ŝŶ�Ăůů�ƌĞƐƉĞĐƚƐ͘��dŚĞ�EŽŵŝŶĞĞ�ǁŝůů�ďĞ�ĞŶƚŝƚůĞĚ͕�ĂŵŽŶŐ�
ŽƚŚĞƌ� ƚŚŝŶŐƐ͕� ƚŽ�ĞǆĞƌĐŝƐĞ�ĂŶǇ�ǀŽƚŝŶŐ� ƌŝŐŚƚƐ� ;ŝĨ� ĂŶǇͿ� ĐŽŶĨĞƌƌĞĚ�ƵƉŽŶ� ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�Ă��ƌŽǁĚ�^�&��Žƌ�ĂŶǇ�
ƐĞĐƵƌŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ�ƵƉŽŶ�ƚŚĞŝƌ�ĐŽŶǀĞƌƐŝŽŶ͕�ƚŽ�ĞǆĞĐƵƚĞ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĂŶ�ŝŶǀĞƐƚŽƌ�Ăůů�ƚƌĂŶƐĂĐƚŝŽŶ�ĚŽĐƵŵĞŶƚƐ�
ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�ŽƚŚĞƌ�ĐŽƌƉŽƌĂƚĞ�ĞǀĞŶƚ�ĐĂƵƐŝŶŐ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ��ƌŽǁĚ�^�&�͕�ĂŶĚ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŽĐĞƐƐ�ƚŚĞ�EŽŵŝŶĞĞ�ŚĂƐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ŽƉĞŶ�ĂŶ�ĂĐĐŽƵŶƚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�Ă�ƋƵĂůŝĨŝĞĚ�
ĐƵƐƚŽĚŝĂŶ͕�ŽĨ�ƚŚĞ�EŽŵŝŶĞĞ͛Ɛ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͕�ƚŽ�ƚĂŬĞ�ĐƵƐƚŽĚǇ�ŽĨ�ĂŶǇ�ƐĞĐƵƌŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�
ŽĨ�ƚŚĞ��ƌŽǁĚ�^�&�͘�dŚƵƐ͕�ďǇ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�ƚŚĞ�KĨĨĞƌŝŶŐ͕�ŝŶǀĞƐƚŽƌƐ�ǁŝůů�ŐƌĂŶƚ�ďƌŽĂĚ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�Ă�ƚŚŝƌĚ�
ƉĂƌƚǇ�;ƚŚĞ�EŽŵŝŶĞĞ�ĂŶĚ�ŝƚƐ�ĂŐĞŶƚƐͿ�ƚŽ�ƚĂŬĞ�ǀĂƌŝŽƵƐ�ĂĐƚŝŽŶƐ�ŽŶ�ƚŚĞŝƌ�ďĞŚĂůĨ͕�ĂŶĚ�ŝŶǀĞƐƚŽƌƐ�ǁŝůů�ĞƐƐĞŶƚŝĂůůǇ�
ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ǀŽƚĞ�ƵƉŽŶ�ŵĂƚƚĞƌƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŐŽǀĞƌŶĂŶĐĞ�ĂŶĚ�ĂĨĨĂŝƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŶŽƌ�ƚĂŬĞ�Žƌ�ĞĨĨĞĐƚ�
ĂĐƚŝŽŶƐ�ƚŚĂƚ�ŵŝŐŚƚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ƌŽǁĚ�^�&��ĂŶĚ�ĂŶǇ�ƐĞĐƵƌŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ�ƵƉŽŶ�
ƚŚĞŝƌ�ĐŽŶǀĞƌƐŝŽŶ͘��/ŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ŶŽƚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�KĨĨĞƌŝŶŐ�ƵŶůĞƐƐ�ŚĞ͕�ƐŚĞ�Žƌ�ŝƚ�ŝƐ�ǁŝůůŝŶŐ�ƚŽ�ǁĂŝǀĞ�Žƌ�
ĂƐƐŝŐŶ�ĐĞƌƚĂŝŶ�ƌŝŐŚƚƐ�ƚŚĂƚ�ŵŝŐŚƚ�ŽƚŚĞƌǁŝƐĞ�ďĞ�ĂĨĨŽƌĚĞĚ�ƚŽ�Ă�ŚŽůĚĞƌ�ŽĨ�ƚŚĞ��ƌŽǁĚ�^�&��ƚŽ�ƚŚĞ�EŽŵŝŶĞĞ�ĂŶĚ�
ŐƌĂŶƚ�ďƌŽĂĚ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƚŚĞ�EŽŵŝŶĞĞ�ƚŽ�ƚĂŬĞ�ĐĞƌƚĂŝŶ�ĂĐƚŝŽŶƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŽƌ͕�ŝŶĐůƵĚŝŶŐ�ĐŚĂŶŐŝŶŐ�
ƚŝƚůĞ�ƚŽ�ƚŚĞ�^ĞĐƵƌŝƚǇ͘���
�
/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ďĞĐŽŵĞ�ĞƋƵŝƚǇ�ŚŽůĚĞƌƐ�ƵŶƚŝů�ƚŚĞ��ŽŵƉĂŶǇ�ĚĞĐŝĚĞƐ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶƚŽ�͞�&�
^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ͟�;ƚŚĞ�ƚǇƉĞ�ŽĨ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĂďůĞ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐͿ�Žƌ�ƵŶƚŝů�
ƚŚĞƌĞ�ŝƐ�Ă�ĐŚĂŶŐĞ�ŽĨ�ĐŽŶƚƌŽů�Žƌ�ƐĂůĞ�ŽĨ�ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂƐƐĞƚƐ͘�
�
/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ĂŶ�ŽǁŶĞƌƐŚŝƉ�ĐůĂŝŵ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŽ�ĂŶǇ�ŽĨ�ŝƚƐ�ĂƐƐĞƚƐ�Žƌ�ƌĞǀĞŶƵĞƐ�ĨŽƌ�ĂŶ�
ŝŶĚĞĨŝŶŝƚĞ�ĂŵŽƵŶƚ�ŽĨ�ƚŝŵĞ�ĂŶĚ�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ǁŚĞŶ�ĂŶĚ�ŚŽǁ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ĐŽŶǀĞƌƚĞĚ͕�ƚŚĞ�/ŶǀĞƐƚŽƌƐ�
ŵĂǇ�ŶĞǀĞƌ�ďĞĐŽŵĞ�ĞƋƵŝƚǇ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ďĞĐŽŵĞ�ĞƋƵŝƚǇ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ�ƵŶůĞƐƐ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĐĞŝǀĞƐ�Ă�ĨƵƚƵƌĞ�ƌŽƵŶĚ�ŽĨ�ĨŝŶĂŶĐŝŶŐ�ŐƌĞĂƚ�ĞŶŽƵŐŚ�ƚŽ�ƚƌŝŐŐĞƌ�Ă�ĐŽŶǀĞƌƐŝŽŶ�
ĂŶĚ�ƚŚĞ��ŽŵƉĂŶǇ�ĞůĞĐƚƐ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶƚŽ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƵŶĚĞƌ�ŶŽ�
ŽďůŝŐĂƚŝŽŶ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶƚŽ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ͘�/Ŷ�ĐĞƌƚĂŝŶ�ŝŶƐƚĂŶĐĞƐ͕�ƐƵĐŚ�ĂƐ�Ă�ƐĂůĞ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ�Žƌ�ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ŽĨ�ŝƚƐ�ĂƐƐĞƚƐ͕�ĂŶ�ŝŶŝƚŝĂů�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ�Žƌ�Ă�ĚŝƐƐŽůƵƚŝŽŶ�Žƌ�ďĂŶŬƌƵƉƚĐǇ͕�ƚŚĞ�
/ŶǀĞƐƚŽƌƐ�ŵĂǇ�ŽŶůǇ�ŚĂǀĞ�Ă�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�ĐĂƐŚ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ĂǀĂŝůĂďůĞ͕�ƌĂƚŚĞƌ�ƚŚĂŶ�ĞƋƵŝƚǇ�ŝŶ�ƚŚĞ�
�ŽŵƉĂŶǇ͘��&ƵƌƚŚĞƌ͕�ƚŚĞ�/ŶǀĞƐƚŽƌ�ŵĂǇ�ŶĞǀĞƌ�ďĞĐŽŵĞ�ĂŶ�ĞƋƵŝƚǇ�ŚŽůĚĞƌ͕�ŵĞƌĞůǇ�Ă�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�ŽĨ�ĂŶ�
ĞƋƵŝƚǇ�ŝŶƚĞƌĞƐƚ͕�ƐŚŽƵůĚ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŚĞ�EŽŵŝŶĞĞ�ĚĞĐŝĚĞ�ƚŽ�ŵŽǀĞ�ƚŚĞ��ƌŽǁĚ�^�&��Žƌ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�
ŝƐƐƵĂďůĞ�ƚŚĞƌĞƚŽ�ŝŶƚŽ�Ă�ĐƵƐƚŽĚŝĂů�ƌĞůĂƚŝŽŶƐŚŝƉ͘�
�
/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ͕�ĞǀĞŶ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶƚŽ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ͘��
�
/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ǀŽƚĞ�ƵƉŽŶ�ŵĂƚƚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĞǀĞŶ�ŝĨ�ĂŶĚ�ǁŚĞŶ�ƚŚĞŝƌ�^ĞĐƵƌŝƚŝĞƐ�
ĂƌĞ�ĐŽŶǀĞƌƚĞĚ�ŝŶƚŽ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�;ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ǁŚŝĐŚ�ĐĂŶŶŽƚ�ďĞ�ŐƵĂƌĂŶƚĞĞĚͿ͘�hƉŽŶ�ƐƵĐŚ�
ĐŽŶǀĞƌƐŝŽŶ͕�ƚŚĞ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�ǁŝůů�ŚĂǀĞ�ŶŽ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�ĂŶĚ͕�ŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁŚĞƌĞ�Ă�ƐƚĂƚƵƚŽƌǇ�
ƌŝŐŚƚ�ƚŽ�ǀŽƚĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƐƚĂƚĞ�ůĂǁ͕�ƚŚĞ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�Žƌ�ƚŚĞ�ƉĂƌƚǇ�ŚŽůĚŝŶŐ�ƚŚĞ��&�
^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŽƌƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�ƉƌŽǆǇ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�Ă�
ĚĞƐŝŐŶĞĞ�ƚŽ�ǀŽƚĞ�ƚŚĞŝƌ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ŚŽůĚĞƌ;ƐͿ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĞĚ�ŝŶ�
ƚŚĞ�ƌŽƵŶĚ�ŽĨ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐ�ƚŚĂƚ�ƚƌŝŐŐĞƌĞĚ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƌŝŐŚƚ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ŝĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�
ĐŽŶǀĞƌƚĞĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĂŶ�ŽĨĨĞƌŝŶŐ�ŽĨ�^ĞƌŝĞƐ���WƌĞĨĞƌƌĞĚ�^ƚŽĐŬ͕�/ŶǀĞƐƚŽƌƐ�ǁŽƵůĚ�ƌĞĐĞŝǀĞ��&�^ŚĂĚŽǁ�
^ĞĐƵƌŝƚŝĞƐ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƐŚĂƌĞƐ�ŽĨ�^ĞƌŝĞƐ��Ͳ�&�^ŚĂĚŽǁ�WƌĞĨĞƌƌĞĚ�^ƚŽĐŬ�ĂŶĚ�ƐƵĐŚ�ƐŚĂƌĞƐ�ǁŽƵůĚ�ďĞ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�Ă�ƉƌŽǆǇ�ƚŚĂƚ�ĂůůŽǁƐ�Ă�ĚĞƐŝŐŶĞĞ�ƚŽ�ǀŽƚĞ�ƚŚĞŝƌ�ƐŚĂƌĞƐ�ŽĨ�^ĞƌŝĞƐ��Ͳ�&�^ŚĂĚŽǁ�
WƌĞĨĞƌƌĞĚ�^ƚŽĐŬ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�^ĞƌŝĞƐ���WƌĞĨĞƌƌĞĚ�^ƚŽĐŬŚŽůĚĞƌƐ͘�dŚƵƐ͕�/ŶǀĞƐƚŽƌƐ�ǁŝůů�
ĞƐƐĞŶƚŝĂůůǇ�ŶĞǀĞƌ�ďĞ�ĂďůĞ�ƚŽ�ǀŽƚĞ�ƵƉŽŶ�ĂŶǇ�ŵĂƚƚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶůĞƐƐ�ƐƵĐŚ�ƌŝŐŚƚ�ŝƐ�ŽƚŚĞƌǁŝƐĞ�
ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͘�
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/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĂŶǇ�ŝŶƐƉĞĐƚŝŽŶ�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌŝŐŚƚƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ͘�
�
/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ŝŶƐƉĞĐƚ�ƚŚĞ�ďŽŽŬƐ�ĂŶĚ�ƌĞĐŽƌĚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŽ�ƌĞĐĞŝǀĞ�ĨŝŶĂŶĐŝĂů�
Žƌ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŽƚŚĞƌ�ƚŚĂŶ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁ͘�KƚŚĞƌ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ�ŵĂǇ�ŚĂǀĞ�ƐƵĐŚ�ƌŝŐŚƚƐ͘�ZĞŐƵůĂƚŝŽŶ��&�ƌĞƋƵŝƌĞƐ�ŽŶůǇ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĂŶ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŽŶ�&Žƌŵ���
ĂŶĚ�ŶŽ�ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞƌĞ�ĂƌĞ�ŶƵŵĞƌŽƵƐ�ŵĞƚŚŽĚƐ�ďǇ�ǁŚŝĐŚ�ƚŚĞ��ŽŵƉĂŶǇ�ĐĂŶ�
ƚĞƌŵŝŶĂƚĞ�ĂŶŶƵĂů�ƌĞƉŽƌƚ�ŽďůŝŐĂƚŝŽŶƐ͕�ƌĞƐƵůƚŝŶŐ�ŝŶ�ŶŽ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌŝŐŚƚƐ͕�ĐŽŶƚƌĂĐƚƵĂů͕�ƐƚĂƚƵƚŽƌǇ�Žƌ�
ŽƚŚĞƌǁŝƐĞ͕�ŽǁĞĚ�ƚŽ�/ŶǀĞƐƚŽƌƐ͘�dŚŝƐ�ůĂĐŬ�ŽĨ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽƵůĚ�ƉƵƚ�/ŶǀĞƐƚŽƌƐ�Ăƚ�Ă�ĚŝƐĂĚǀĂŶƚĂŐĞ�ŝŶ�ŐĞŶĞƌĂů�
ĂŶĚ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ŽƚŚĞƌ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ĐĞƌƚĂŝŶ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ǁŚŽ�ŚĂǀĞ�ƌŝŐŚƚƐ�ƚŽ�ƉĞƌŝŽĚŝĐ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƵƉĚĂƚĞƐ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ�ƐƵĐŚ�ĂƐ�ƋƵĂƌƚĞƌůǇ�ƵŶĂƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂůƐ͕�ĂŶŶƵĂů�
ƉƌŽũĞĐƚŝŽŶƐ�ĂŶĚ�ďƵĚŐĞƚƐ͕�ĂŶĚ�ŵŽŶƚŚůǇ�ƉƌŽŐƌĞƐƐ�ƌĞƉŽƌƚƐ͕�ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͘�
�
/ŶǀĞƐƚŽƌƐ�ǁŝůů�ďĞ�ƵŶĂďůĞ�ƚŽ�ĚĞĐůĂƌĞ�ƚŚĞ�^ĞĐƵƌŝƚǇ�ŝŶ�͞ĚĞĨĂƵůƚ͟�ĂŶĚ�ĚĞŵĂŶĚ�ƌĞƉĂǇŵĞŶƚ͘�
�
hŶůŝŬĞ�ĐŽŶǀĞƌƚŝďůĞ�ŶŽƚĞƐ�ĂŶĚ�ƐŽŵĞ�ŽƚŚĞƌ�ƐĞĐƵƌŝƚŝĞƐ͕�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�͞ĚĞĨĂƵůƚ͟�ƉƌŽǀŝƐŝŽŶƐ�
ƵƉŽŶ�ǁŚŝĐŚ�/ŶǀĞƐƚŽƌƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĚĞŵĂŶĚ�ƌĞƉĂǇŵĞŶƚ�ŽĨ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƵůƚŝŵĂƚĞ�
ĚŝƐĐƌĞƚŝŽŶ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƵƉŽŶ�Ă�ĨƵƚƵƌĞ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐ�ĂŶĚ�/ŶǀĞƐƚŽƌƐ�
ŚĂǀĞ�ŶŽ�ƌŝŐŚƚ�ƚŽ�ĚĞŵĂŶĚ�ƐƵĐŚ�ĐŽŶǀĞƌƐŝŽŶ͘�KŶůǇ�ŝŶ�ůŝŵŝƚĞĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ƐƵĐŚ�ĂƐ�Ă�ůŝƋƵŝĚŝƚǇ�ĞǀĞŶƚ͕�ŵĂǇ�
/ŶǀĞƐƚŽƌƐ�ĚĞŵĂŶĚ�ƉĂǇŵĞŶƚ�ĂŶĚ�ĞǀĞŶ�ƚŚĞŶ͕�ƐƵĐŚ�ƉĂǇŵĞŶƚƐ�ǁŝůů�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƐŚ�
ĂǀĂŝůĂďůĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŶĞǀĞƌ�ĞůĞĐƚ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�Žƌ�ƵŶĚĞƌŐŽ�Ă�ůŝƋƵŝĚŝƚǇ�ĞǀĞŶƚ�ĂŶĚ�/ŶǀĞƐƚŽƌƐ�ŵĂǇ�
ŚĂǀĞ�ƚŽ�ŚŽůĚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶĚĞĨŝŶŝƚĞůǇ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŶĞǀĞƌ�ĐŽŶĚƵĐƚ�Ă�ĨƵƚƵƌĞ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐ�Žƌ�ĞůĞĐƚ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝĨ�ƐƵĐŚ�
ĨƵƚƵƌĞ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐ�ĚŽĞƐ�ŽĐĐƵƌ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŶĞǀĞƌ�ƵŶĚĞƌŐŽ�Ă�ůŝƋƵŝĚŝƚǇ�ĞǀĞŶƚ�ƐƵĐŚ�
ĂƐ�Ă�ƐĂůĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ĂŶ�ŝŶŝƚŝĂů�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ͘�/Ĩ�ŶĞŝƚŚĞƌ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŶŽƌ�Ă�
ůŝƋƵŝĚŝƚǇ�ĞǀĞŶƚ�ŽĐĐƵƌƐ͕�/ŶǀĞƐƚŽƌƐ�ĐŽƵůĚ�ďĞ�ůĞĨƚ�ŚŽůĚŝŶŐ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶ�ƉĞƌƉĞƚƵŝƚǇ͘�dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�
ŶƵŵĞƌŽƵƐ�ƚƌĂŶƐĨĞƌ�ƌĞƐƚƌŝĐƚŝŽŶƐ�ĂŶĚ�ǁŝůů�ůŝŬĞůǇ�ďĞ�ŚŝŐŚůǇ�ŝůůŝƋƵŝĚ͕�ǁŝƚŚ�ŶŽ�ƐĞĐŽŶĚĂƌǇ�ŵĂƌŬĞƚ�ŽŶ�ǁŚŝĐŚ�ƚŽ�
ƐĞůů�ƚŚĞŵ͘�dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ŶŽƚ�ĞƋƵŝƚǇ�ŝŶƚĞƌĞƐƚƐ͕�ŚĂǀĞ�ŶŽ�ŽǁŶĞƌƐŚŝƉ�ƌŝŐŚƚƐ͕�ŚĂǀĞ�ŶŽ�ƌŝŐŚƚƐ�ƚŽ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ĂƐƐĞƚƐ�Žƌ�ƉƌŽĨŝƚƐ�ĂŶĚ�ŚĂǀĞ�ŶŽ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�Žƌ�ĂďŝůŝƚǇ�ƚŽ�ĚŝƌĞĐƚ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ŝƚƐ�ĂĐƚŝŽŶƐ͘�
�
�ƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŵĂǇ�ďĞ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĚŝůƵƚĞĚ�ĂƐ�Ă�
ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�ƐƵďƐĞƋƵĞŶƚ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĚŝůƵƚŝŽŶ͘�dŚĞ��ŽŵƉĂŶǇ�ŝŶƚĞŶĚƐ�ƚŽ�ŝƐƐƵĞ�ĂĚĚŝƚŝŽŶĂů�
ĞƋƵŝƚǇ�ƚŽ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ƚŚŝƌĚͲƉĂƌƚǇ�ĨŝŶĂŶĐŝŶŐ�ƐŽƵƌĐĞƐ�ŝŶ�ĂŵŽƵŶƚƐ�ƚŚĂƚ�ĂƌĞ�ƵŶĐĞƌƚĂŝŶ�Ăƚ�ƚŚŝƐ�ƚŝŵĞ͕�ĂŶĚ�ĂƐ�
Ă�ĐŽŶƐĞƋƵĞŶĐĞ�ŚŽůĚĞƌƐ�ŽĨ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ƐƵďũĞĐƚ�
ƚŽ�ĚŝůƵƚŝŽŶ�ŝŶ�ĂŶ�ƵŶƉƌĞĚŝĐƚĂďůĞ�ĂŵŽƵŶƚ͘�^ƵĐŚ�ĚŝůƵƚŝŽŶ�ŵĂǇ�ƌĞĚƵĐĞ�ƚŚĞ�/ŶǀĞƐƚŽƌ͛Ɛ�ĐŽŶƚƌŽů�ĂŶĚ�ĞĐŽŶŽŵŝĐ�
ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�
dŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�ŶĞĞĚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĚĞƉĞŶĚ�ƵƉŽŶ�ƐĞǀĞƌĂů�ĐŽŶƚŝŶŐĞŶĐŝĞƐ�ŶŽƚ�
ĨŽƌĞƐĞĞŶ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͘�'ĞŶĞƌĂůůǇ͕�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�;ǁŚĞƚŚĞƌ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ůŽĂŶƐ�Žƌ�ƚŚĞ�
ŝƐƐƵĂŶĐĞ�ŽĨ�ŽƚŚĞƌ�ƐĞĐƵƌŝƚŝĞƐͿ�ǁŝůů�ďĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚ�ĞŶŽƵŐŚ�ĐĂƉŝƚĂů�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�
ŶĞǆƚ�ŵĂũŽƌ�ĐŽƌƉŽƌĂƚĞ�ŵŝůĞƐƚŽŶĞ͘�/Ĩ�ƚŚĞ�ĨƵŶĚƐ�ƌĞĐĞŝǀĞĚ�ŝŶ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�ĂƌĞ�ŶŽƚ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�
ŵĞĞƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŶĞĞĚƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŚĂǀĞ�ƚŽ�ƌĂŝƐĞ�ĂĚĚŝƚŝŽŶĂů�ĐĂƉŝƚĂů�Ăƚ�Ă�ƉƌŝĐĞ�ƵŶĨĂǀŽƌĂďůĞ�ƚŽ�
ƚŚĞŝƌ�ĞǆŝƐƚŝŶŐ�ŝŶǀĞƐƚŽƌƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�dŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĐĂƉŝƚĂů�ŝƐ�Ăƚ�ůĞĂƐƚ�
ƉĂƌƚŝĂůůǇ�Ă�ĨƵŶĐƚŝŽŶ�ŽĨ�ĐĂƉŝƚĂů�ŵĂƌŬĞƚ�ĐŽŶĚŝƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ďĞǇŽŶĚ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�dŚĞƌĞ�ĐĂŶ�
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ďĞ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂĐĐƵƌĂƚĞůǇ�ƉƌĞĚŝĐƚ�ƚŚĞ�ĨƵƚƵƌĞ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ�
ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƐƵĐĐĞƐƐ�Žƌ�ƚŚĂƚ�ĂĚĚŝƚŝŽŶĂů�ĨƵŶĚƐ�ǁŝůů�ďĞ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ĂŶǇ�ƐŽƵƌĐĞ͘�&ĂŝůƵƌĞ�ƚŽ�ŽďƚĂŝŶ�
ĨŝŶĂŶĐŝŶŐ�ŽŶ�ĨĂǀŽƌĂďůĞ�ƚĞƌŵƐ�ĐŽƵůĚ�ĚŝůƵƚĞ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƐĞǀĞƌĞůǇ�ŝŵƉĂŝƌ�ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�
�
�ƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĞĚ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŵĂǇ�ďĞ�ƐƵďƐƚĂŶƚŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ŽƚŚĞƌ�
ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ŽĨĨĞƌĞĚ�Žƌ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĐŽŶǀĞƌƐŝŽŶ͘�
�
/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĚĞĐŝĚĞƐ�ƚŽ�ĞǆĞƌĐŝƐĞ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƌŝŐŚƚ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĐŽŶǀĞƌƚ�ƚŚĞ�
^ĞĐƵƌŝƚŝĞƐ�ŝŶƚŽ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŵĂƚĞƌŝĂůůǇ�ĚŝĨĨĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ďĞŝŶŐ�ŝƐƐƵĞĚ�ƚŽ�
ŶĞǁ�ŝŶǀĞƐƚŽƌƐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĐŽŶǀĞƌƐŝŽŶ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͕�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͕�ůŝƋƵŝĚĂƚŝŽŶ�
ƉƌĞĨĞƌĞŶĐĞƐ͕�ĚŝǀŝĚĞŶĚ�ƌŝŐŚƚƐ͕�Žƌ�ĂŶƚŝͲĚŝůƵƚŝŽŶ�ƉƌŽƚĞĐƚŝŽŶ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ĂŶǇ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĞĚ�Ăƚ�ƚŚĞ�
&ŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�WƌŝĐĞ�;ĂƐ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ��ƌŽǁĚ�^�&��ĂŐƌĞĞŵĞŶƚͿ�ƐŚĂůů�ŚĂǀĞ�ŽŶůǇ�ƐƵĐŚ�ƉƌĞĨĞƌĞŶĐĞƐ͕�
ƌŝŐŚƚƐ͕�ĂŶĚ�ƉƌŽƚĞĐƚŝŽŶƐ�ŝŶ�ƉƌŽƉŽƌƚŝŽŶ�ƚŽ�ƚŚĞ�&ŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�WƌŝĐĞ�ĂŶĚ�ŶŽƚ�ŝŶ�ƉƌŽƉŽƌƚŝŽŶ�ƚŽ�ƚŚĞ�ƉƌŝĐĞ�
ƉĞƌ�ƐŚĂƌĞ�ƉĂŝĚ�ďǇ�ŶĞǁ�ŝŶǀĞƐƚŽƌƐ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͘�hƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ƚŚĞ�
�ŽŵƉĂŶǇ�ŵĂǇ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ŚŽůĚĞƌƐ�ŽĨ�ƐƵĐŚ�^ĞĐƵƌŝƚŝĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ƌŝŐŚƚƐ͕�ƉƌĞĨĞƌĞŶĐĞƐ͕�ƉƌŽƚĞĐƚŝŽŶƐ͕�
ĂŶĚ�ŽƚŚĞƌ�ďĞŶĞĨŝƚƐ�Žƌ�ƉƌŝǀŝůĞŐĞƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ŽƚŚĞƌ�ŝŶǀĞƐƚŽƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�
dŚĞ�ĨŽƌŐŽŝŶŐ�ƉĂƌĂŐƌĂƉŚ�ŝƐ�ŽŶůǇ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ĨĞĂƚƵƌĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͖�ŝƚ�ŝƐ�
ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞ͕�ĂŶĚ�ŝƐ�ƋƵĂůŝĨŝĞĚ�ŝŶ�ŝƚƐ�ĞŶƚŝƌĞƚǇ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ĨƵůů�ƚĞǆƚ�ŽĨ�ƚŚĞ��ƌŽǁĚ�
^�&��ĂŐƌĞĞŵĞŶƚ͕�ǁŚŝĐŚ�ŝƐ�ĂƚƚĂĐŚĞĚ�ĂƐ��ǆŚŝďŝƚ��͘�
�
�
dŚĞƌĞ�ŝƐ�ŶŽ�ƉƌĞƐĞŶƚ�ŵĂƌŬĞƚ�ĨŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ǁĞ�ŚĂǀĞ�ĂƌďŝƚƌĂƌŝůǇ�ƐĞƚ�ƚŚĞ�ƉƌŝĐĞ͘�
�
dŚĞ�KĨĨĞƌŝŶŐ�ƉƌŝĐĞ�ǁĂƐ�ŶŽƚ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�Ă�ĐŽŵƉĞƚŝƚŝǀĞ�ŵĂƌŬĞƚ͘�tĞ�ŚĂǀĞ�ĂƌďŝƚƌĂƌŝůǇ�ƐĞƚ�ƚŚĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�
^ĞĐƵƌŝƚŝĞƐ�ǁŝƚŚ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ŐĞŶĞƌĂů�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ŵĂƌŬĞƚ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĞǀĂŶƚ�ĨĂĐƚŽƌƐ͘�dŚĞ�
KĨĨĞƌŝŶŐ�ƉƌŝĐĞ�ĨŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ĂŶ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ǀĂůƵĞ�ŽĨ�ƚŚĞ�
^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ�ŝƐ�ŶŽƚ�ďĂƐĞĚ�ŽŶ�ŽƵƌ�ĂƐƐĞƚ�ǀĂůƵĞ͕�ŶĞƚ�ǁŽƌƚŚ͕�ƌĞǀĞŶƵĞƐ�Žƌ�ŽƚŚĞƌ�ĞƐƚĂďůŝƐŚĞĚ�ĐƌŝƚĞƌŝĂ�ŽĨ�ǀĂůƵĞ͘�
tĞ�ĐĂŶŶŽƚ�ŐƵĂƌĂŶƚĞĞ�ƚŚĂƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĐĂŶ�ďĞ�ƌĞƐŽůĚ�Ăƚ�ƚŚĞ�KĨĨĞƌŝŶŐ�ƉƌŝĐĞ�Žƌ�Ăƚ�ĂŶǇ�ŽƚŚĞƌ�ƉƌŝĐĞ͘�
�
/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƚŚĞ�ĚŝƐƐŽůƵƚŝŽŶ�Žƌ�ďĂŶŬƌƵƉƚĐǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�/ŶǀĞƐƚŽƌƐ�ǁŝůů�ŶŽƚ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�ĚĞďƚ�
ŚŽůĚĞƌƐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ƌĞĐŽǀĞƌ�ĂŶǇ�ƉƌŽĐĞĞĚƐ͘�
�
/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƚŚĞ�ĚŝƐƐŽůƵƚŝŽŶ�Žƌ�ďĂŶŬƌƵƉƚĐǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ƚŚĞ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�
ďĞĞŶ�ĐŽŶǀĞƌƚĞĚ�ǁŝůů�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�ĚŝƐƚƌŝďƵƚŝŽŶƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ƐƵĐŚ�
ŚŽůĚĞƌƐ�ǁŝůů�ŽŶůǇ�ƌĞĐĞŝǀĞ�ĚŝƐƚƌŝďƵƚŝŽŶƐ�ŽŶĐĞ�Ăůů�ŽĨ�ƚŚĞ�ĐƌĞĚŝƚŽƌƐ�ĂŶĚ�ŵŽƌĞ�ƐĞŶŝŽƌ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ͕�
ŝŶĐůƵĚŝŶŐ�ĂŶǇ�ŚŽůĚĞƌƐ�ŽĨ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ͕�ŚĂǀĞ�ďĞĞŶ�ƉĂŝĚ�ŝŶ�ĨƵůů͘�EĞŝƚŚĞƌ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŶŽƌ�
ŚŽůĚĞƌƐ�ŽĨ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�ĐĂŶ�ďĞ�ŐƵĂƌĂŶƚĞĞĚ�ĂŶǇ�ƉƌŽĐĞĞĚƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ƚŚĞ�ĚŝƐƐŽůƵƚŝŽŶ�Žƌ�
ďĂŶŬƌƵƉƚĐǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�
tŚŝůĞ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƉƌŽǀŝĚĞ�ŵĞĐŚĂŶŝƐŵƐ�ǁŚĞƌĞďǇ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ǁŽƵůĚ�ďĞ�ĞŶƚŝƚůĞĚ�ƚŽ�Ă�
ƌĞƚƵƌŶ�ŽĨ�ƚŚĞŝƌ�ƉƵƌĐŚĂƐĞ�ĂŵŽƵŶƚ�ƵƉŽŶ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĐĞƌƚĂŝŶ�ĞǀĞŶƚƐ͕�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�
ƐƵĨĨŝĐŝĞŶƚ�ĐĂƐŚ�ŽŶ�ŚĂŶĚ͕�ƚŚŝƐ�ŽďůŝŐĂƚŝŽŶ�ŵĂǇ�ŶŽƚ�ďĞ�ĨƵůĨŝůůĞĚ͘�
�
hƉŽŶ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĐĞƌƚĂŝŶ�ĞǀĞŶƚƐ͕�ĂƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŵĂǇ�ďĞ�
ĞŶƚŝƚůĞĚ�ƚŽ�Ă�ƌĞƚƵƌŶ�ŽĨ�ƚŚĞ�ƉƌŝŶĐŝƉĂů�ĂŵŽƵŶƚ�ŝŶǀĞƐƚĞĚ͘��ĞƐƉŝƚĞ�ƚŚĞ�ĐŽŶƚƌĂĐƚƵĂů�ƉƌŽǀŝƐŝŽŶƐ�ŝŶ�ƚŚĞ�
^ĞĐƵƌŝƚŝĞƐ͕�ƚŚŝƐ�ƌŝŐŚƚ�ĐĂŶŶŽƚ�ďĞ�ŐƵĂƌĂŶƚĞĞĚ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƐƵĨĨŝĐŝĞŶƚ�ůŝƋƵŝĚ�ĂƐƐĞƚƐ�ŽŶ�
ŚĂŶĚ͘�dŚĞƌĞĨŽƌĞ͕�ƉŽƚĞŶƚŝĂů�/ŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ŶŽƚ�ĂƐƐƵŵĞ�Ă�ŐƵĂƌĂŶƚĞĞĚ�ƌĞƚƵƌŶ�ŽĨ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�
ĂŵŽƵŶƚ͘�
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�
dŚĞƌĞ�ŝƐ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�ŽĨ�Ă�ƌĞƚƵƌŶ�ŽŶ�ĂŶ�/ŶǀĞƐƚŽƌ͛Ɛ�ŝŶǀĞƐƚŵĞŶƚ͘�
�
dŚĞƌĞ�ŝƐ�ŶŽ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ĂŶ�/ŶǀĞƐƚŽƌ�ǁŝůů�ƌĞĂůŝǌĞ�Ă�ƌĞƚƵƌŶ�ŽŶ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�Žƌ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ŶŽƚ�ůŽƐĞ�
ƚŚĞŝƌ�ĞŶƚŝƌĞ�ŝŶǀĞƐƚŵĞŶƚ͘�&Žƌ�ƚŚŝƐ�ƌĞĂƐŽŶ͕�ĞĂĐŚ�/ŶǀĞƐƚŽƌ�ƐŚŽƵůĚ�ƌĞĂĚ�ƚŚŝƐ�&Žƌŵ���ĂŶĚ�Ăůů�ĞǆŚŝďŝƚƐ�ĐĂƌĞĨƵůůǇ�
ĂŶĚ�ƐŚŽƵůĚ�ĐŽŶƐƵůƚ�ǁŝƚŚ�ƚŚĞŝƌ�ĂƚƚŽƌŶĞǇ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĂĚǀŝƐŽƌ�ƉƌŝŽƌ�ƚŽ�ŵĂŬŝŶŐ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶ͘�
�
/E����/d/KE�dK�d,��Z/^<^�>/^d�����Ks�͕�Z/^<^��E��hE��Zd�/Ed/�^�EKd�WZ�^�Ed>z�<EKtE͕�KZ�
t,/�,�t���KE^/��Z�/DD�d�Z/�>��^�K&�d,����d��K&�d,/^�&KZD��͕�D�z��>^K�,�s���E���s�Z^��
�&&��d�KE�KhZ��h^/E�^^��E��Z�^h>d�/E�d,��dKd�>�>K^^�K&�zKhZ�/Es�^dD�Ed͘� �
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�ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͕͘�ĚͬďͬĂ�WŽĚĞƚŝǌĞ�
�
'HVFULSWLRQ�RI�WKH�%XVLQHVV��
�
dŚƌŽƵŐŚ�Ă�ǁŽƌůĚͲǁŝĚĞ�ƚĞĂŵ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞĚ�ƉĞƌƐŽŶŶĞů͕��ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͘�ŬŶŽǁŶ�ďǇ�ŝƚƐ�ŝŶĚƵƐƚƌǇ�
ƚƌĂĚĞŵĂƌŬĞĚ�ďƌĂŶĚ�ĂƐ�͞WŽĚĞƚŝǌĞ͕͟�ƉƌŽǀŝĚĞƐ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ƉŽĚĐĂƐƚ�ŚŽƐƚ�ƚŚĂƚ�ŚĞůƉ�
ǀŝĚĞŽͲĐĂƐƚĞƌƐ�ĂŶĚ�ƉŽĚĐĂƐƚĞƌƐ�ďĞ�ƐĞĞŶ͕�ŚĞĂƌĚ͕�ĨŽƵŶĚ͕�ĂŶĚ�ƌĞǁĂƌĚĞĚ�ŝŶ�ƚŚĞ�ĞŵĞƌŐŝŶŐ�ĚŝŐŝƚĂů�ĞŶǀŝƌŽŶŵĞŶƚ͘�
dŚĞ��ŽŵƉĂŶǇ�ďƵŝůĚƐ�ƐŝŵƉůĞ͕�ĞĂƐǇ�ƚŽ�ƵƐĞ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ�ƐĞƌǀŝĐĞ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ŚĞůƉ�ĞĂĐŚ�
ƉŽĚĐĂƐƚĞƌ�ĂŶĚ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�ďƌĂŶĚ�ƚŽ�ĂƉƉĞĂƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ƚŽ�ŐĞƚ�ĞĐŽŶŽŵŝĐĂůůǇ�ƌĞǁĂƌĚĞĚ�ĨŽƌ�ƚŚĞ�
ŽƌŝŐŝŶĂů�ĐŽŶƚĞŶƚ�ĐƌĞĂƚŝŽŶ�ĂŶĚ�ƌĞƚĂŝŶ�ĂŶĚ�ŵŽŶĞƚŝǌĞ�ƚŚĞ�ŝŶƚĞůůĞĐƚƵĂů�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƉůĂƚĨŽƌŵ�ĂƵƚŚŽƌŝƚǇ͘�
�
%XVLQHVV�3ODQ��
�
�ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͘�ƉůĂŶƐ�ƚŽ�ƐŝŐŶŝĨŝĐĂŶƚůǇ�ĞǆƉĂŶĚ�ŝƚƐ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƚŚĞ�WŽĚĞƚŝǌĞΠ�ďƌĂŶĚ�ďǇ�ŝŶĐƌĞĂƐŝŶŐ�ĚŝƌĞĐƚͲ
ƚŽͲƉŽĚĐĂƐƚͲŚŽƐƚ�ƐĂůĞƐ�ĂŶĚ�ŵĂƌŬĞƚŝŶŐ͕�ŝŶǀĞƐƚŝŶŐ�ŝŶ�ĂĐĐĞůĞƌĂƚŝŶŐ�ƚŚĞ�ƚŝŵĞͲƚŽͲŵĂƌŬĞƚ�ĨŽƌ�ƚĞĐŚŶŽůŽŐǇ�ĂŶĚ�
ƉƌŽĚƵĐƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶŝƚŝĂƚŝǀĞƐ�ĂůƌĞĂĚǇ�ƵŶĚĞƌǁĂǇ͕�ǁĞďƐŝƚĞ�ƉŽƌƚĂů�ŽƉƚŝŵŝǌĂƚŝŽŶ͕�ĂŶĚ�ůĂƵŶĐŚŝŶŐ�Ă�ƉƵďůŝĐ�
ĂƉƉůŝĐĂƚŝŽŶ͘�dŚĞ��ŽŵƉĂŶǇ�ĂŝŵƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƉƌŽĨŝƚĂďŝůŝƚǇ�ŝŶ�ϮϬϮϮ͘�dŚĞ�ƉƌŽƉŽƐĞĚ�ĐĂƉŝƚĂů�ƌĂŝƐĞ�ŝƐ�ĂůƐŽ�
ƚĂƌŐĞƚĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚŚĞ�ĐŽŵƉĂŶǇ�ǁŝƚŚ�ƚŚĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚĞĂŵ�ƌĞƐŽƵƌĐĞƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŵĞĞƚ�ƚŚĞ�
ĐƵƌƌĞŶƚ�ĂŶĚ�ƌĂƉŝĚůǇ�ĞǆƉĂŶĚŝŶŐ�ĐŽŶƐƵŵĞƌ�ďĂƐĞ͘�
�
&RPSHWLWLRQ�
�
dŚĞ�ŵĂƌŬĞƚƐ�ŝŶ�ǁŚŝĐŚ�ŽƵƌ�ƉƌŽĚƵĐƚƐ�ĂƌĞ�ƐŽůĚ�ĂƌĞ�ŚŝŐŚůǇ�ĐŽŵƉĞƚŝƚŝǀĞ͘�tŚŝůĞ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĞŵĞƌŐĞĚ�ŝŶ�
ƚŚĞ�ŵĂƌŬĞƚ�Ăƚ�Ă�ƚƌƵƐƚĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌ�ǁŝƚŚ�ĞƐƚĂďůŝƐŚĞĚ�ƚƌƵƐƚ�ĂŶĚ�ŐŽŽĚ�ǁŝůů͕�ŽƵƌ�ƉƌŽĚƵĐƚƐ�ĐŽŵƉĞƚĞ�
ĂŐĂŝŶƐƚ�ƐŝŵŝůĂƌ�ƉƌŽĚƵĐƚƐ�ŽĨ�ŵĂŶǇ�ůĂƌŐĞ�ĂŶĚ�ƐŵĂůů�ĐŽŵƉĂŶŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƐĞǀĞƌĂů�ǁĞůůͲŬŶŽǁŶ�ŐůŽďĂů�
ĐŽŵƉĞƚŝƚŽƌƐ�ƐƵĐŚ�ĂƐ�DĞŐĂƉŚŽŶĞ͕�^ŝŵƉůĞ�ĂƐƚ�ĂŶĚ��Ƶǌǌ^ƉƌŽƵƚ͘�/Ŷ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŵĂƌŬĞƚƐ�ĂŶĚ�ŝŶĚƵƐƚƌǇ�
ƐĞŐŵĞŶƚƐ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ƐĞůů�ŽƵƌ�ƉƌŽĚƵĐƚƐ͕�ǁĞ�ĐŽŵƉĞƚĞ�ĂŐĂŝŶƐƚ�ŽƚŚĞƌ�ďƌĂŶĚĞĚ�ƉƌŽĚƵĐƚƐ�ĂƐ�ǁĞůů�ĂƐ�ƌĞƚĂŝůĞƌƐ͛�
ƉƌŝǀĂƚĞͲůĂďĞů�ďƌĂŶĚƐ͘�WƌŽĚƵĐƚ�ƋƵĂůŝƚǇ͕�ƉĞƌĨŽƌŵĂŶĐĞ͕�ǀĂůƵĞ�ĂŶĚ�ƉĂĐŬĂŐŝŶŐ�ĂƌĞ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�
ĚŝĨĨĞƌĞŶƚŝĂƚŝŶŐ�ĨĂĐƚŽƌƐ͘�
�
&XVWRPHU�%DVH�
�
�ƌĂŶĚĐĂƐƚĞƌ͛Ɛ�ĐƵƐƚŽŵĞƌƐ�ĂƌĞ�ϵϴй�ŝŶĚŝǀŝĚƵĂů�ƐŵĂůů�ƚŽ�ŵŝĚͲƐŝǌĞĚ�ďƵƐŝŶĞƐƐĞƐ�Žƌ�ƐŽůŽ�ĞŶƚƌĞƉƌĞŶĞƵƌƐ͘�dŚĞ�
ŽƚŚĞƌ�Ϯй�ĂƌĞ�ĐŽƌƉŽƌĂƚŝŽŶƐ�Žƌ�ůĂƌŐĞƌ�ĨŝƌŵƐ�ƐƵĐŚ�ĂƐ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ĐƵƌƌĞŶƚ�ĐůŝĞŶƚƐ��ŽĐĂͲ�ŽůĂ�ĂŶĚ�,ĞĂƌƐƚ�
WƵďůŝĐĂƚŝŽŶƐ͘�
�
^ƵƉƉůǇ��ŚĂŝŶ�
�
�Ɛ�ŽĨ�ƚŚĞ�ƐƵďũĞĐƚ�ĨŝůŝŶŐ͕�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƉƌŝŵĞ�ƐƵƉƉůŝĞƌƐ�ĚĞůŝǀĞƌ�ĚŝŐŝƚĂů�ŐŽŽĚƐ͕�ĞǆƉƌĞƐƐůǇ�ďƵƚ�ǁŝƚŚŽƵƚ�
ůŝŵŝƚĂƚŝŽŶ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĚĂƚĂďĂƐĞ�ƐĞƌǀĞƌ͕�ƉƌŽĚƵĐƚŝŽŶ�ƐǇƐƚĞŵ�ƐŽĨƚǁĂƌĞ�ƉƌŽǀŝĚĞƌ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�
ĞĚŝƚŝŶŐ�ƐŽĨƚǁĂƌĞ�ƉƌŽǀŝĚĞƌ͘��ŽŶƚŝŶƵŝŶŐ�ŚĂƌĚǁĂƌĞ�ŶĞĞĚƐ�ĂƌĞ�ƐŽƵƌĐĞƐ�ĂŶĚ�ƉƌŽǀŝĚĞĚ�ĂƐ�ŶĞĞĚĞĚ�ĂŶĚͬŽƌ�
ĂƉƉůŝĐĂďůĞ�ƚŽ�ĞŵĞƌŐŝŶŐ�ďĞƐƚ�ŵĂƌŬĞƚͬƚĞĐŚŶŽůŽŐǇ�ŽĨĨĞƌŝŶŐƐ͘�
�
/Ŷ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƐĞĐƚŽƌƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂĐĐĞƐƐ�ƚŽ�ĂůƚĞƌŶĂƚŝǀĞ�ƐƵƉƉůŝĞƌƐ͘�
�
,QWHOOHFWXDO�3URSHUW\��
�

�ƉƉůŝĐĂƚŝŽŶ�Žƌ�
ZĞŐŝƐƚƌĂƚŝŽŶ�η�

dŝƚůĞ� �ĞƐĐƌŝƉƚŝŽŶ� &ŝůĞ��ĂƚĞ� 'ƌĂŶƚ��ĂƚĞ� �ŽƵŶƚƌǇ�
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h^WdK�
dƌĂĚĞŵĂƌŬ�ZĞŐ͘�
EŽ͘�ϲϮϰϱϭϰϳ�
�

WŽĚĞƚŝǌĞ�
�

/��Ϭϯϱ͘��ƌĂŶĚ�
ĐŽŶĐĞƉƚ�ĂŶĚ�ďƌĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�
ƐĞƌǀŝĐĞƐ�ĨŽƌ�
ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�
ŝŶĚŝǀŝĚƵĂů�ĐůŝĞŶƚƐ͖�
�ĞǀĞůŽƉŵĞŶƚ�ŽĨ�
ŵĂƌŬĞƚŝŶŐ�
ƐƚƌĂƚĞŐŝĞƐ͕�ĐŽŶĐĞƉƚƐ�
ĂŶĚ�ƚĂĐƚŝĐƐ͕�ŶĂŵĞůǇ͕�
ĂƵĚŝĞŶĐĞ�
ĚĞǀĞůŽƉŵĞŶƚ͕�ďƌĂŶĚ�
ĂǁĂƌĞŶĞƐƐ͕�ŽŶůŝŶĞ�
ĐŽŵŵƵŶŝƚǇ�ďƵŝůĚŝŶŐ�
ĂŶĚ�ĚŝŐŝƚĂů�ǁŽƌĚ�ŽĨ�
ŵŽƵƚŚ�
ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ͘��
/��Ϭϰϭ͘��ĚƵĐĂƚŝŽŶ�
ƐĞƌǀŝĐĞƐ͕�ŶĂŵĞůǇ͕�
ƉƌŽǀŝĚŝŶŐ�ŶŽŶͲ
ĚŽǁŶůŽĂĚĂďůĞ�
ǀŝĚĞŽƐ͕�ŐƌŽƵƉ�
ĐŽĂĐŚŝŶŐ͕�ĂŶĚ�ŽŶͲ
ŽŶͲŽŶĞ�ĐŽĂĐŚŝŶŐ�ŝŶ�
ƚŚĞ�ĨŝĞůĚƐ�ŽĨ�
ƉŽĚĐĂƐƚŝŶŐ͕�
ďƌĂŶĚŝŶŐ͕�ĂƵĚŝŽ�
ƉƌŽĚƵĐƚŝŽŶ͕�ƐĞĂƌĐŚ�
ĞŶŐŝŶĞ�
ŽƉƚŝŵŝǌĂƚŝŽŶ͕�
ďůŽŐŐŝŶŐ͕�ǁĞďƐŝƚĞ�
ŵĂŶĂŐĞŵĞŶƚ͕�ĂŶĚ�
ƐǇŶĚŝĐĂƚŝŽŶ͖�
WƌŽĚƵĐƚŝŽŶ�ŽĨ�ĂƵĚŝŽ�
ƌĞĐŽƌĚŝŶŐ͖�
WƵďůŝĐĂƚŝŽŶ�ŽĨ�ŽŶͲ
ůŝŶĞ�ƉŽĚĐĂƐƚƐ�ŽĨ�
ŽƚŚĞƌƐ͖�WŽƐƚͲ
ƉƌŽĚƵĐƚŝŽŶ�ĞĚŝƚŝŶŐ�
ŽĨ�ĂƵĚŝŽ�ĨŝůĞƐ�ĨŽƌ�
ŽƚŚĞƌƐ͖�WƌŽĚƵĐƚŝŽŶ�
ŽĨ�ƉŽĚĐĂƐƚƐ͘�&/Z^d�
h^�͗�ϮϬϮϬϬϲϭϴ͘�
&/Z^d�h^��/E�
�KDD�Z��͗�
ϮϬϮϬϬϲϭϴ�
/��ϬϰϮ͘�'ƌĂƉŚŝĐ�
ĚĞƐŝŐŶ͖�,ŽƐƚŝŶŐ�ŽĨ�

:ƵŶ͘�ϭϴ͕�ϮϬϮϬ�
�

:ĂŶ͘�ϭϮ͕�
ϮϬϮϭ�
�

h^��
�
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ĚŝŐŝƚĂů�ĐŽŶƚĞŶƚ�ŽŶ�
ƚŚĞ�/ŶƚĞƌŶĞƚ͖�
DĂŶĂŐŝŶŐ�ǁĞď�ƐŝƚĞƐ�
ĨŽƌ�ŽƚŚĞƌƐ͖�tĞďƐŝƚĞ�
ĚĞǀĞůŽƉŵĞŶƚ�ĨŽƌ�
ŽƚŚĞƌƐ͖��ƌĞĂƚŝŶŐ�ĂŶĚ�
ŵĂŝŶƚĂŝŶŝŶŐ�ďůŽŐƐ�
ĨŽƌ�ŽƚŚĞƌƐ͖�tĞď�ƐŝƚĞ�
ŚŽƐƚŝŶŐ�ƐĞƌǀŝĐĞƐ͘�
&/Z^d�h^�͗�
ϮϬϮϬϬϲϭϴ͘�&/Z^d�
h^��/E��KDD�Z��͗�
ϮϬϮϬϬϲϭϴ�

WƌŽǀŝƐŝŽŶĂů�
WĂƚĞŶƚ��ƉƉ͘�EŽ͘�
ϲϯϬϰϮϭϰϲ�

WŽĚĞƚŝǌĞ�
�ƵƚŽŵĂƚŝĐ�
ŝŶƐĞƌƚŝŽŶ�
ĂŶĚ�
^ǁĂƉƉŝŶŐ�
DĞƚŚŽĚ�ĨŽƌ�
�ƵĚŝŽ�ĂŶĚ�
sŝĚĞŽ��
�ŽŵƉƵƚĞƌ�
&ŝůĞƐ�

΀�ŽŶĨŝĚĞŶƚŝĂů΁� :ƵŶ͘�ϮϮ͕�ϮϬϮϬ� Eͬ�� h^��

WƌŽǀŝƐŝŽŶĂů�
WĂƚĞŶƚ�EŽ͘��
ϲϯϬϰϮϭϯϳ�

�ƌĂŶĚĐĂƐƚĞƌ�
^ĞůĨ�
ZĞĐŽƌĚŝŶŐ�
DŝĐƌŽƉŚŽŶĞ�
ǁŝƚŚ�
�ƵƐƚŽŵŝǌĂďů
Ğ�DŝĐ�&ůĂŐ�

΀�ŽŶĨŝĚĞŶƚŝĂů΁� :ƵŶ͘�ϮϮ͕�ϮϬϮϬ� Eͬ�� h^��

�
*RYHUQPHQWDO�5HJXODWRU\�$SSURYDO�DQG�&RPSOLDQFH��
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĂŶĚ�ĂĨĨĞĐƚĞĚ�ďǇ�ƚŚĞ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ŽĨ�h͘^͘�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�
ŐŽǀĞƌŶŵĞŶƚĂů�ĂƵƚŚŽƌŝƚŝĞƐ͘�dŚĞƐĞ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ĐŚĂŶŐĞ͘��
�
/LWLJDWLRQ��
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŶŽƚ�ƐƵďũĞĐƚ�ƚŽ�ĂŶǇ�ĐƵƌƌĞŶƚ�ůŝƚŝŐĂƚŝŽŶ�Žƌ�ƚŚƌĞĂƚĞŶĞĚ�ůŝƚŝŐĂƚŝŽŶ͘�
�
�
� �
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86(�2)�352&(('6�
�
dŚĞ�ĨŽůůŽǁŝŶŐ�ƚĂďůĞ�ŝůůƵƐƚƌĂƚĞƐ�ŚŽǁ�ǁĞ�ŝŶƚĞŶĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ŶĞƚ�ƉƌŽĐĞĞĚƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͘�dŚĞ�
ǀĂůƵĞƐ�ďĞůŽǁ�ĂƌĞ�ŶŽƚ�ŝŶĐůƵƐŝǀĞ�ŽĨ�ƉĂǇŵĞŶƚƐ�ƚŽ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ůĞŐĂů�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ĂŶĚ�ĞƐĐƌŽǁ�ƌĞůĂƚĞĚ�
ĨĞĞƐ͕�Ăůů�ŽĨ�ǁŚŝĐŚ�ǁĞƌĞ�ŝŶĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ�ĂŶĚ�ĂƌĞ�ĚƵĞ�ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ�ĐůŽƐŝŶŐ�
ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ͘�
�

hƐĞ�ŽĨ�WƌŽĐĞĞĚƐ�
й�ŽĨ�WƌŽĐĞĞĚƐ�ŝĨ�
dĂƌŐĞƚ�KĨĨĞƌŝŶŐ�
�ŵŽƵŶƚ�ZĂŝƐĞĚ�

�ŵŽƵŶƚ�ŝĨ�dĂƌŐĞƚ�
KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�

ZĂŝƐĞĚ�

й�ŽĨ�WƌŽĐĞĞĚƐ�ŝĨ�
DĂǆŝŵƵŵ�

KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�
ZĂŝƐĞĚ�

�ŵŽƵŶƚ�ŝĨ�
DĂǆŝŵƵŵ�

KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�
ZĂŝƐĞĚ�

/ŶƚĞƌŵĞĚŝĂƌǇ�&ĞĞƐ� ϲй� Ψϭ͕ϱϬϬ� ϲй� Ψϲϰ͕ϮϬϬ�

hƐĞƌ��ĐƋƵŝƐŝƚŝŽŶͬ�
DĂƌŬĞƚŝŶŐ;ϭͿ� ϱϬй� ΨϭϮ͕ϱϬϬ� ϱϬй� Ψϱϯϱ͕ϬϬϬ�

^ĂůĞƐ�ĂŶĚ�
KƉĞƌĂƚŝŽŶƐ�
�ǆƉĂŶƐŝŽŶ;ϮͿ�

ϮϮй� Ψϱ͕ϱϬϬ� ϮϮй� ΨϮϯϱ͕ϰϬϬ�

hy�ĂŶĚ�WůĂƚĨŽƌŵ�
�ǆƉĂŶƐŝŽŶ;ϯͿ� ϭϮй� Ψϯ͕ϬϬϬ� ϭϮй� ΨϭϮϴ͕ϰϬϬ�

tŽƌŬŝŶŐ��ĂƉŝƚĂů� ϭϬй� ΨϮ͕ϱϬϬ� ϭϬй� ΨϭϬϳ͕ϬϬϬ�

dŽƚĂů� ϭϬϬй� ΨϮϱ͕ϬϬϬ� ϭϬϬй� Ψϭ͕ϬϳϬ͕ϬϬϬ�

�
�ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͘�ŝŶƚĞŶĚƐ�ƚŽ�ƵƐĞ�ƚŚĞ�ŶĞƚ�ƉƌŽĐĞĞĚƐ�ŽĨ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ƚŽ�ƐĐĂůĞ�ƵƉ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉŽĚĐĂƐƚ�ŚŽƐƚŝŶŐ�
ƐŽĨƚǁĂƌĞ�ƵƐĞƌ�ĂĐƋƵŝƐŝƚŝŽŶ�ŵĂƌŬĞƚŝŶŐ�ĐĂŵƉĂŝŐŶ͕�ƉƌĞĚŽŵŝŶĂƚĞůǇ�ďƵƚ�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ�ƚŚƌŽƵŐŚ�ĞǆƉĂŶĚĞĚ�
'ŽŽŐůĞ͕�&ĂĐĞďŽŽŬ͕�>ŝŶŬĞĚ/Ŷ͕�ĂŶĚ�ĚŝƌĞĐƚ�ĞŵĂŝů�ĂĚǀĞƌƚŝƐŝŶŐ͘��ƵƌƌĞŶƚůǇ�ƚŚĞƐĞ�ŵĂƌŬĞƚŝŶŐ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ƌƵŶŶŝŶŐ�
Ăƚ�Ă���Y�ĨƌŽŵ�Ψϭϰϰ�ƚŽ�ΨϮϵϵ�ǁŝƚŚ�ĂŶ�>ds�ŽĨ�Ψϭ͕ϳϬϬ�ƚŽ�Ψϭϰ͕ϬϬϬ͕�ĚĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ƐĞƌǀŝĐĞ�ůĞǀĞů�ƉƵƌĐŚĂƐĞĚ͘�
^ĞƌǀŝĐŝŶŐ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƵƐĞƌƐ�ĂŶĚ�ĐůŝĞŶƚƐ�ĚĞǀĞůŽƉĞĚ�ĨƌŽŵ�ƚŚĞ�ĞǆƉĂŶĚĞĚ�ŵĂƌŬĞƚŝŶŐ�ĞĨĨŽƌƚƐ�ǁŝůů�
ƌĞƋƵŝƌĞ�Ă�ŵŽĚĞƌĂƚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�h^�ƐĂůĞƐ�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ŽƉĞƌĂƚŝŽŶƐ͘�/ƚ�ǁŝůů�ĂůƐŽ�ƌĞƋƵŝƌĞ�
ŐƌŽǁƚŚ�ŝŶ�ƚŚĞ�hy͕�ĂŶĚ�ĂŶƚŝĐŝƉĂƚĞĚ�ƵƉĚĂƚĞƐ�ƚŽ�ƚŚĞ�WŽĚĞƚŝǌĞ�ƐŽĨƚǁĂƌĞ�ĂŶĚ�ĐůŝĞŶƚ�ƉŽƌƚĂůͬƉůĂƚĨŽƌŵ�ƚŽ�ŵĂŶĂŐĞ�
ŝŶĐƌĞĂƐĞĚ�ƚƌĂĨĨŝĐ͘��ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͘�ŚĂƐ�ĂůƐŽ�ĚĞĚŝĐĂƚĞĚ�ϭϬй�ŽĨ�ŶĞƚ�ƉƌŽĐĞĞĚƐ�ĨŽƌ�ŐĞŶĞƌĂů�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�
ĂƐƐŝŐŶĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶŝŶŐ�ĂŶĚ�ƐƚƌĞĂŵůŝŶŝŶŐ�ĐŽŶƚŝŶƵŝŶŐ�ŽƉĞƌĂƚŝŽŶĂů�ĂŶĚ�ďƵƐŝŶĞƐƐ�ĞĨĨŝĐŝĞŶĐŝĞƐ͘����
�
;ϭͿdŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ƵƐĞ�ƚŚĞƐĞ�ƉƌŽĐĞĞĚƐ�ƚŽ�ĞǆƉĂŶĚ��ŝƌĞĐƚͲƚŽͲ�ŽŶƐƵŵĞƌ�ŵĂƌŬĞƚŝŶŐ�ĞĨĨŽƌƚƐ�ĂŶĚ�ĐĂƉĂĐŝƚǇ͕�
ŝŶĐůƵĚŝŶŐ�ĐŽŶƚĞŶƚ�ĐƌĞĂƚŝŽŶ͕�ƉĂŝĚ�ĂĚǀĞƌƚŝƐŝŶŐ͕�ĚŝƌĞĐƚͬŝŶĚŝǀŝĚƵĂů�ĂŶĚ� ƚƌĂĚĞ�ƐŚŽǁ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĞĨĨŽƌƚƐ�ĂŶĚ�
ĨƵƌƚŚĞƌ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ĞǆƉĂŶĚŝŶŐ�ƐĂůĞƐ�ĂŶĚ�ĐŽŶƐƵŵĞƌ�ƌĞĂĐŚ͘�
�
;ϮͿdŚĞƐĞ�ƉƌŽĐĞĞĚƐ�ǁŝůů�ďĞ�ƵƐĞĚ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĂŶĚ�ĨƵƌƚŚĞƌ�ĚĞǀĞůŽƉ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĂŶĚ�ĞǆƚĞƌŶĂů�ƐĂůĞƐ�
ĨŽƌĐĞ͕� ŝŶĐůƵĚŝŶŐ�ŝŶƚĞƌŶĂů�ƚĞĂŵ�ŚŝƌŝŶŐ�ĂŶĚ�ŽƵƚƐŽƵƌĐĞĚ�ƉƌŽĨĞƐƐŝŽŶĂů�ƐĞƌǀŝĐĞƐ͕��ĂŶĚ�ĨŽƌ�ƌĞůĂƚĞĚ�ŽƉĞƌĂƚŝŽŶĂů�
ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ŝŶǀĞƐƚŵĞŶƚƐ� ƌĞƋƵŝƌĞĚ� ƚŽ�ŵĞĞƚ� ƚŚĞ� ŐƌŽǁŝŶŐ�ĚĞŵĂŶĚ� ĨƌŽŵ�ĐƵƌƌĞŶƚ� ĐůŝĞŶƚƐ� ĂŶĚ�ĞǆƉĂŶĚŝŶŐ�
ƐĂůĞƐ�ƉŝƉĞůŝŶĞ͘�
�
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;ϯͿdŚĞ��ŽŵƉĂŶǇ�ǁŝůů� ƵƐĞ� ƚŚĞƐĞ� ƉƌŽĐĞĞĚƐ� ĨŽƌ� ŝŶǀĞƐƚŵĞŶƚƐ� ŝŶ� ƉůĂƚĨŽƌŵ� ĂŶĚ� ŚĂƌĚǁĂƌĞ� ŶĞĞĚƐ� ƌĞƋƵŝƌĞĚ� ƚŽ�
ƉƌŽǀŝĚĞ� ŝŶĐƌĞĂƐĞĚ� ƐĞƌǀŝĐĞ� ŽĨĨĞƌŝŶŐƐ� ;ǀŽůƵŵĞ� ĂŶĚ� ƐĞƌǀŝĐĞ� ďƌĞĂĚƚŚͿ� ƚŽ� ŵĞĞƚ� ďŽƚŚ� ĐƵƌƌĞŶƚ� ĂŶĚ�
ĚĞǀĞůŽƉŝŶŐͬŐƌŽǁŝŶŐ�ĐůŝĞŶƚ�ŶĞĞĚƐ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĚŝƐĐƌĞƚŝŽŶ�ƚŽ�ĂůƚĞƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƉƌŽĐĞĞĚƐ�ƐĞƚ�ĨŽƌƚŚ�ĂďŽǀĞ�ƚŽ�ĂĚŚĞƌĞ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ďƵƐŝŶĞƐƐ�ƉůĂŶ�ĂŶĚ�ůŝƋƵŝĚŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�ĞĐŽŶŽŵŝĐ�ĐŽŶĚŝƚŝŽŶƐ�ŵĂǇ�ĂůƚĞƌ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ŐĞŶĞƌĂů�ŵĂƌŬĞƚŝŶŐ�Žƌ�ŐĞŶĞƌĂů�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘�
�

',5(&7256��2)),&(56��0$1$*(56��$1'�.(<�3(56216�
�
dŚĞ�ĚŝƌĞĐƚŽƌƐ͕�ŽĨĨŝĐĞƌƐ͕�ŵĂŶĂŐĞƌƐ͕�ĂŶĚ�ŬĞǇ�ƉĞƌƐŽŶƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ�ĂůŽŶŐ�ǁŝƚŚ�Ăůů�
ƉŽƐŝƚŝŽŶƐ�ĂŶĚ�ŽĨĨŝĐĞƐ�ŚĞůĚ�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ƚŚĞŝƌ�ƉƌŝŶĐŝƉĂů�ŽĐĐƵƉĂƚŝŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�;ϯͿ�ǇĞĂƌƐ͘�
�
�ŝƌĞĐƚŽƌƐ�ĂŶĚ�KĨĨŝĐĞƌƐͬ<ĞǇ�WĞƌƐŽŶŶĞů�
EĂŵĞ� WŽƐŝƚŝŽŶƐ�ĂŶĚ�KĨĨŝĐĞƐ�

,ĞůĚ�Ăƚ�ƚŚĞ��ŽŵƉĂŶǇ�
WƌŝŶĐŝƉĂů�KĐĐƵƉĂƚŝŽŶ�ĂŶĚ�
�ŵƉůŽǇŵĞŶƚ�
ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�
>ĂƐƚ�dŚƌĞĞ�;ϯͿ�zĞĂƌƐ�

�ĚƵĐĂƚŝŽŶ�

dƌĂĐǇ�>͘�,ĂǌǌĂƌĚ�
�

WƌĞƐŝĚĞŶƚ�ĂŶĚ���K͕�
�ŝƌĞĐƚŽƌ�;DĂǇ�ϮϬϭϳͲ
ƉƌĞƐĞŶƚͿ�

WƌŝŵĂƌǇ�ŵĂŶĂŐĞŵĞŶƚ͕�
ŽƉĞƌĂƚŝŽŶĂů�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�
ŽǀĞƌƐŝŐŚƚ͖�DĂƌŬĞƚŝŶŐ͕�
&ŝŶĂŶĐĞ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�
ƉůĂŶŶŝŶŐ͘�

�&��;ϭϵϵϮͿ͖�
ZŚŽĚĞ�/ƐůĂŶĚ�^ĐŚŽŽů�ŽĨ�
�ĞƐŝŐŶ�
�

dŚŽŵĂƐ��͘�,ĂǌǌĂƌĚ� sŝĐĞ�WƌĞƐŝĚĞŶƚ�ĂŶĚ�
^ĞĐƌĞƚĂƌǇ͕��dK͕��ŝƌĞĐƚŽƌ�
;DĂǇ�ϮϬϭϳͲƉƌĞƐĞŶƚͿ�

^ĂůĞƐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�
ƉƌŽĚƵĐƚ͕�ƚĞĐŚŶŽůŽŐǇ͕�ĂŶĚ�
ƐĞƌǀŝĐĞ�ĚĞǀĞůŽƉŵĞŶƚ͘�

�&�͕�/ŶĚƵƐƚƌŝĂů��ĞƐŝŐŶ�
;ϭϵϵϮͿ͖�ZŚŽĚĞ�/ƐůĂŶĚ�
^ĐŚŽŽů�ŽĨ��ĞƐŝŐŶ�

�
�
,QGHPQLILFDWLRQ�
�
/ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�ŝƐ�ĂƵƚŚŽƌŝǌĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ŵĂŶĂŐĞƌƐ͕�ŽĨĨŝĐĞƌƐ�Žƌ�ĐŽŶƚƌŽůůŝŶŐ�ƉĞƌƐŽŶƐ�ĂĐƚŝŶŐ�ŝŶ�ƚŚĞŝƌ�
ƉƌŽĨĞƐƐŝŽŶĂů�ĐĂƉĂĐŝƚǇ�ƉƵƌƐƵĂŶƚ�ƚŽ�ĂƉƉůŝĐĂďůĞ�EĞǀĂĚĂ�ĂŶĚ��ĂůŝĨŽƌŶŝĂ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͘�/ŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�
ŝŶĐůƵĚĞƐ�ĞǆƉĞŶƐĞƐ�ƐƵĐŚ�ĂƐ�ĂƚƚŽƌŶĞǇ͛Ɛ�ĨĞĞƐ�ĂŶĚ͕�ŝŶ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͕�ũƵĚŐŵĞŶƚƐ͕�ĨŝŶĞƐ�ĂŶĚ�ƐĞƚƚůĞŵĞŶƚ�
ĂŵŽƵŶƚƐ�ĂĐƚƵĂůůǇ�ƉĂŝĚ�Žƌ�ŝŶĐƵƌƌĞĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ĂĐƚƵĂů�Žƌ�ƚŚƌĞĂƚĞŶĞĚ�ĂĐƚŝŽŶƐ͕�ƐƵŝƚƐ�Žƌ�ƉƌŽĐĞĞĚŝŶŐƐ�
ŝŶǀŽůǀŝŶŐ�ƐƵĐŚ�ƉĞƌƐŽŶ͕�ĞǆĐĞƉƚ�ŝŶ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁŚĞƌĞ�Ă�ƉĞƌƐŽŶ�ŝƐ�ĂĚũƵĚŐĞĚ�ƚŽ�ďĞ�ŐƵŝůƚǇ�ŽĨ�ŐƌŽƐƐ�
ŶĞŐůŝŐĞŶĐĞ�Žƌ�ǁŝůůĨƵů�ŵŝƐĐŽŶĚƵĐƚ͕�ƵŶůĞƐƐ�Ă�ĐŽƵƌƚ�ŽĨ�ĐŽŵƉĞƚĞŶƚ�ũƵƌŝƐĚŝĐƚŝŽŶ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĂƚ�ƐƵĐŚ�
ŝŶĚĞŵŶŝĨŝĐĂƚŝŽŶ�ŝƐ�ĨĂŝƌ�ĂŶĚ�ƌĞĂƐŽŶĂďůĞ�ƵŶĚĞƌ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�
�
�
� �
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&$3,7$/,=$7,21��'(%7�$1'�2:1(56+,3�
�
&DSLWDOL]DWLRQ�
�
dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂƵƚŚŽƌŝǌĞĚ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ĐŽŶƐŝƐƚƐ�ŽĨ�ϭϮϱ͕ϬϬϬ�ƐŚĂƌĞƐ�ŽĨ�ĐŽŵŵŽŶ�ƐƚŽĐŬ͕�ƉĂƌ�ǀĂůƵĞ�ΨϬ͘ϬϬ�
ƉĞƌ�ƐŚĂƌĞ�;ƚŚĞ�͞�ŽŵŵŽŶ�^ƚŽĐŬ͟Ϳ͘��ƚ�ƚŚĞ�ĐůŽƐŝŶŐ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͕�ĂƐƐƵŵŝŶŐ�ŽŶůǇ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ�
�ŵŽƵŶƚ�ŝƐ�ƐŽůĚ͕�Ϯϱ͕ϬϬϬ�ƐŚĂƌĞƐ�ŽĨ��ŽŵŵŽŶ�^ƚŽĐŬ�ǁŝůů�ďĞ�ŝƐƐƵĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͘�
�
�
KƵƚƐƚĂŶĚŝŶŐ��ĂƉŝƚĂů�^ƚŽĐŬ�
�
�Ɛ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ��͕�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ĐŽŶƐŝƐƚƐ�ŽĨ͗��
�

dǇƉĞ� �ŽŵŵŽŶ�^ƚŽĐŬ�

�ŵŽƵŶƚ�KƵƚƐƚĂŶĚŝŶŐ� ϯϭ͕ϰϮϱ�

WĂƌ�sĂůƵĞ�WĞƌ�^ŚĂƌĞ� ΨϬ͘ϬϬ�

sŽƚŝŶŐ�ZŝŐŚƚƐ� ϭ�ǀŽƚĞ�ƉĞƌ�ƐŚĂƌĞ�

�ŶƚŝͲ�ŝůƵƚŝŽŶ�ZŝŐŚƚƐ� Eͬ��

,Žǁ�ƚŚŝƐ�ƐĞĐƵƌŝƚǇ�ŵĂǇ�ůŝŵŝƚ͕�ĚŝůƵƚĞ�Žƌ�ƋƵĂůŝĨǇ�ƚŚĞ�
^ĞĐƵƌŝƚǇ�ŝƐƐƵĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZĞŐƵůĂƚŝŽŶ��&� Eͬ��

WĞƌĐĞŶƚĂŐĞ�ŽǁŶĞƌƐŚŝƉ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ďǇ�ƚŚĞ�
ŚŽůĚĞƌƐ�ŽĨ�ƐƵĐŚ�ƐĞĐƵƌŝƚǇ�;ĂƐƐƵŵŝŶŐ�ĐŽŶǀĞƌƐŝŽŶ�
ƉƌŝŽƌ�ƚŽ�ƚŚĞ�KĨĨĞƌŝŶŐ�ŝĨ�ĐŽŶǀĞƌƚŝďůĞ�ƐĞĐƵƌŝƚŝĞƐͿ͘�

ϭϬϬй�

�
2XWVWDQGLQJ�'HEW�
�
�Ɛ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ��͕�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĚĞďƚ�ŽƵƚƐƚĂŶĚŝŶŐ͗��
�
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dǇƉĞ� ^����/�>� �ƵƐŝŶĞƐƐ�>ŝŶĞ�

�ƌĞĚŝƚŽƌ� ^ŵĂůů��ƵƐ͘��ĚŵŝŶŝƐƚƌĂƚŝŽŶ�
�

/ŶƚƵŝƚ�&ŝŶĂŶĐŝŶŐ�
�

�ŵŽƵŶƚ�KƵƚƐƚĂŶĚŝŶŐ� Ψϳϰϱ͕ϮϬϬ�
�

ΨϲϬ͕ϬϬϬ�
�

/ŶƚĞƌĞƐƚ�ZĂƚĞ� ϯ͘ϳϱй� ϲ͘ϲϴй�

�ĞƐĐƌŝƉƚŝŽŶ�ŽĨ��ŽůůĂƚĞƌĂů�

�ŽŶƚŝŶƵŝŶŐ�ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĂŶĚ�
ƚŽ�ĂŶǇ�ĂŶĚ�Ăůů��ŽůůĂƚĞƌĂů�;ĂƐ�
ĚĞĨŝŶĞĚ�ďǇ�ƚŚĞ�EŽƚĞͿ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�
ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�Ăůů�ŝŶƚĞƌĞƐƚ͕�ŽƚŚĞƌ�
ĨĞĞƐ�ĂŶĚ�ĞǆƉĞŶƐĞƐ�;Ăůů�ĐŽůůĞĐƚĞĚ�ďǇ�
ƚŚĞ��ŽƌƌŽǁĞƌ͕�ĂŶĚ�Ăůů�ƚĂŶŐŝďůĞ�ĂŶĚ�
ŝŶƚĂŶŐŝďůĞ�ƉĞƌƐŽŶĂů�ƉƌŽƉĞƌƚǇ͕�
ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ͗�;ĂͿ�
ŝŶǀĞŶƚŽƌǇ͕�;ďͿ�ĞƋƵŝƉŵĞŶƚ͕�;ĐͿ�
ŝŶƐƚƌƵŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ƉƌŽŵŝƐƐŽƌǇ�
ŶŽƚĞƐ�;ĚͿ�ĐŚĂƚƚĞů�ƉĂƉĞƌ͕�ŝŶĐůƵĚŝŶŐ�
ƚĂŶŐŝďůĞ�ĐŚĂƚƚĞů�ƉĂƉĞƌ�ĂŶĚ�
ĞůĞĐƚƌŽŶŝĐ�ĐŚĂƚƚĞů�ƉĂƉĞƌ͕�;ĞͿ�
ĚŽĐƵŵĞŶƚƐ͕�;ĨͿ�ůĞƚƚĞƌ�ŽĨ�ĐƌĞĚŝƚ�
ƌŝŐŚƚƐ͕�;ŐͿ�ĂĐĐŽƵŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�
ŚĞĂůƚŚͲĐĂƌĞ�ŝŶƐƵƌĂŶĐĞ�ƌĞĐĞŝǀĂďůĞƐ�
ĂŶĚ�ĐƌĞĚŝƚ�ĐĂƌĚ�ƌĞĐĞŝǀĂďůĞƐ͕�;ŚͿ�
ĚĞƉŽƐŝƚ�ĂĐĐŽƵŶƚƐ͕�;ŝͿ�ĐŽŵŵĞƌĐŝĂů�
ƚŽƌƚ�ĐůĂŝŵƐ͕�;ũͿ�ŐĞŶĞƌĂů�ŝŶƚĂŶŐŝďůĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƉĂǇŵĞŶƚ�ŝŶƚĂŶŐŝďůĞƐ�ĂŶĚ�
ƐŽĨƚǁĂƌĞ�ĂŶĚ�;ŬͿ�ĂƐͲĞǆƚƌĂĐƚĞĚ�
ĐŽůůĂƚĞƌĂů�ĂƐ�ƐƵĐŚ�ƚĞƌŵƐ�ŵĂǇ�ĨƌŽŵ�
ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ďĞ�ĚĞĨŝŶĞĚ�ŝŶ�ƚŚĞ�
hŶŝĨŽƌŵ��ŽŵŵĞƌĐŝĂů��ŽĚĞ͘�

�ŽŶƚŝŶƵŝŶŐ�ƐĞĐƵƌŝƚǇ�ŝŶƚĞƌĞƐƚ�ŝŶ�Ăůů�ŽĨ�
DĞƌĐŚĂŶƚ͛Ɛ�ŶŽǁ�ĞǆŝƐƚŝŶŐ�Žƌ�
ŚĞƌĞĂĨƚĞƌ�ĐƌĞĂƚĞĚ�Žƌ�ĂƌŝƐŝŶŐ�ƉĞƌƐŽŶĂů�
ƉƌŽƉĞƌƚǇ��;ƌĞĨĞƌƌĞĚ�ƚŽ͕�ĐŽůůĞĐƚŝǀĞůǇ͕�
ĂƐ�ƚŚĞ�͞�ŽůůĂƚĞƌĂů͟Ϳ�ŝŶĐůƵĚŝŶŐ͕�
ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�Ăůů�ŽĨ��DĞƌĐŚĂŶƚ͛Ɛ�
�ĐĐŽƵŶƚƐ�;ŝŶĐůƵĚŝŶŐ�ƚŚĞ��ĐĐŽƵŶƚͿ͖�
�ĞƉŽƐŝƚ��ĐĐŽƵŶƚƐ͖��ŽĐƵŵĞŶƚƐ͖�
'ĞŶĞƌĂů�/ŶƚĂŶŐŝďůĞƐ͕�'ŽŽĚƐ͕�
�ƋƵŝƉŵĞŶƚ͕�/ŶǀĞŶƚŽƌǇ͕�&ŝǆƚƵƌĞƐ͕�
/ŶƐƚƌƵŵĞŶƚƐ͕�DŽŶĞǇ͕�^ƵƉƉŽƌƚŝŶŐ�
KďůŝŐĂƚŝŽŶƐ͖�ƉƌŽƉĞƌƚǇ�ŽĨ�DĞƌĐŚĂŶƚ�
ŚĞůĚ�ďǇ�>ĞŶĚĞƌ�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ƉĂƌƚǇ�ĨŽƌ�
ǁŚŽŵ�>ĞŶĚĞƌ�ŝƐ�ĂĐƚŝŶŐ�ĂƐ�ĂŐĞŶƚ͕�
ŝŶĐůƵĚŝŶŐ͕�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�Ăůů�
ƉƌŽƉĞƌƚǇ�ŽĨ�ĞǀĞƌǇ�ĚĞƐĐƌŝƉƚŝŽŶ�ŶŽǁ�Žƌ�
ŚĞƌĞĂĨƚĞƌ�ŝŶ�ƚŚĞ�ƉŽƐƐĞƐƐŝŽŶ�Žƌ�
ĐƵƐƚŽĚǇ�ŽĨ�Žƌ�ŝŶ�ƚƌĂŶƐŝƚ�ƚŽ�>ĞŶĚĞƌ�Žƌ�
ƐƵĐŚ�ŽƚŚĞƌ�ƉĂƌƚǇ�ĨŽƌ�ĂŶǇ�ƉƵƌƉŽƐĞ͕�
ŝŶĐůƵĚŝŶŐ͕�ǁŝƚŚŽƵƚ�ůŝŵŝƚĂƚŝŽŶ͕�
ƐĂĨĞŬĞĞƉŝŶŐ͕�ĐŽůůĞĐƚŝŽŶ�Žƌ��ƉůĞĚŐĞ͕�
ĨŽƌ�ƚŚĞ�ĂĐĐŽƵŶƚ�ŽĨ�DĞƌĐŚĂŶƚ�Žƌ�ĂƐ�ƚŽ�
ǁŚŝĐŚ�DĞƌĐŚĂŶƚ�ŵĂǇ�ŚĂǀĞ�ĂŶǇ�ƌŝŐŚƚ�
Žƌ�ƉŽǁĞƌ͖�ŽƚŚĞƌ�ŐŽŽĚƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�
ƉƌŽƉĞƌƚǇ�ŽĨ�DĞƌĐŚĂŶƚ͕�ǁŚĞƌĞǀĞƌ�
ůŽĐĂƚĞĚ͕�ǁŚĞƚŚĞƌ�ƚĂŶŐŝďůĞ�Žƌ�
ŝŶƚĂŶŐŝďůĞ͕�ĂŶĚ�ǁŚĞƚŚĞƌ�ŶŽǁ�ŽǁŶĞĚ�
Žƌ�ŚĞƌĞĂĨƚĞƌ�ĂĐƋƵŝƌĞĚ͕�ĞǆŝƐƚŝŶŐ͕�
ůĞĂƐĞĚ�Žƌ�ĐŽŶƐŝŐŶĞĚ�ďǇ�Žƌ�ƚŽ�
DĞƌĐŚĂŶƚ͖�ĂŶĚ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ŶŽƚ�
ŽƚŚĞƌǁŝƐĞ�ŝŶĐůƵĚĞĚ͕�Ăůů�WƌŽĐĞĞĚƐ�ŽĨ�
ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ĂŶĚ�Ăůů�
ĂĐĐĞƐƐŝŽŶƐ�ƚŽ͕�ƐƵďƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�
ƌĞƉůĂĐĞŵĞŶƚƐ�ĨŽƌ�ĂŶĚ�ƌĞŶƚƐ͕�ƉƌŽĨŝƚƐ�
ĂŶĚ�ƉƌŽĚƵĐƚƐ�ŽĨ�ĞĂĐŚ�ŽĨ�ƚŚĞ�
ĨŽƌĞŐŽŝŶŐ͘��
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KƚŚĞƌ�DĂƚĞƌŝĂů�dĞƌŵƐ� ^ƚĚ͘�^��� Eͬ��ʹ�WĞƌ�^ƚĚ͘�>ŽĂŶ��Őŵƚ͘�

�ĂƚĞ��ŶƚĞƌĞĚ�/ŶƚŽ� ϭϬͬϭϬͬϮϬϮϭ� ϭϮͬϭϰͬϮϬϮϭ�

DĂƚƵƌŝƚǇ��ĂƚĞ� ϯϬ�zĞĂƌƐ� ϭϮ�ŵŽŶƚŚƐ�

�
2ZQHUVKLS��
�
dŚĞ�ƚĂďůĞ�ďĞůŽǁ�ůŝƐƚƐ�ƚŚĞ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌƐ�ŽĨ�ƚǁĞŶƚǇ�ƉĞƌĐĞŶƚ�;ϮϬйͿ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ŽƵƚƐƚĂŶĚŝŶŐ�ǀŽƚŝŶŐ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͕�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ǀŽƚŝŶŐ�ƉŽǁĞƌ͕�ĂƌĞ�ůŝƐƚĞĚ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�
ĂŵŽƵŶƚ�ƚŚĞǇ�ŽǁŶ͘�
�
�

EĂŵĞ� �ŵŽƵŶƚ�ĂŶĚ�dǇƉĞ�Žƌ��ůĂƐƐ�,ĞůĚ� WĞƌĐĞŶƚĂŐĞ�KǁŶĞƌƐŚŝƉ�;ŝŶ�ƚĞƌŵƐ�ŽĨ�
ǀŽƚŝŶŐ�ƉŽǁĞƌͿ�

dƌĂĐǇ�>͘�,ĂǌǌĂƌĚ� ϭϰ͕ϴϳϱ�/ƐƐƵĞĚͬ�ŽŵŵŽŶ� ϰϳ͘ϯϯй�

dŚŽŵĂƐ��͘�,ĂǌǌĂƌĚ� ϭϰ͕ϴϳϱ�/ƐƐƵĞĚͬ�ŽŵŵŽŶ� ϰϳ͘ϯϯй�

�
�
� �
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),1$1&,$/�,1)250$7,21�
�
WůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ůŝƐƚĞĚ�ŽŶ�ƚŚĞ�ĐŽǀĞƌ�ƉĂŐĞ�ŽĨ�ƚŚŝƐ�&Žƌŵ���ĂŶĚ�ĂƚƚĂĐŚĞĚ�ŚĞƌĞƚŽ�ŝŶ�
ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ͘�&ŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĂƚƚĂĐŚĞĚ�ŚĞƌĞƚŽ�ĂƐ��ǆŚŝďŝƚ��͘�
�
2SHUDWLRQV��
�
�ƌĂŶĚĐĂƐƚĞƌƐ͕�/ŶĐ͘�ĚͬďͬĂ�WŽĚĞƚŝǌĞ�;ƚŚĞ�͞�ŽŵƉĂŶǇ͟Ϳ�ǁĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŽŶ�DĂǇ�ϭϯ͕�ϮϬϭϳ�ƵŶĚĞƌ�ƚŚĞ�ůĂǁƐ�ŽĨ�
ƚŚĞ�^ƚĂƚĞ�ŽĨ�EĞǀĂĚĂ͕�ĂŶĚ�ƋƵĂůŝĨŝĞĚ�Ăƚ�Ă�&ŽƌĞŝŐŶ�ĐŽƌƉŽƌĂƚŝŽŶ�ƵŶĚĞƌ�ƚŚĞ�ůĂǁƐ�ŽĨ��ĂůŝĨŽƌŶŝĂŶ�ŽŶ�DĂǇ�ϮϮ͕�
ϮϬϭϵ͘��dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŚĞĂĚƋƵĂƌƚĞƌĞĚ�ŝŶ�&ŽŽƚŚŝůů�ZĂŶĐŚ͕���͘�dŚĞ��ŽŵƉĂŶǇ�ŽƉĞƌĂƚĞƐ�ƵŶĚĞƌ�ƚŚĞ�ĨŝĐƚŝƚŝŽƵƐ�
ďƵƐŝŶĞƐƐ�ŶĂŵĞ�ĂŶĚ�ƌĞŐŝƐƚĞƌĞĚ�h^�dƌĂĚĞŵĂƌŬ�ƌŝŐŚƚƐ�ŝŶ�ĂŶĚ�ƚŽ�WŽĚĞƚŝǌĞ͕�ĂƐ�ƐĞƚ�ĨŽƌƚŚ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ǁĞď�ƐŝƚĞ�Ăƚ�ŚƚƚƉƐ͗ͬͬƉŽĚĞƚŝǌĞ͘ĐŽŵͬ͘�
�
5HSRUWLQJ�RI�$VVHWV�
� �
� DŽƐƚ�ƌĞĐĞŶƚ�ĨŝƐĐĂů�ǇĞĂƌͲĞŶĚ�

;͛ϮϬͿ�
WƌŝŽƌ�ĨŝƐĐĂů�ǇĞĂƌͲĞŶĚ�;͛ϭϵͿ�

dŽƚĂů�ĂƐƐĞƚƐ� ϴϴ͕ϴϵϰ�Ύ΀н�ϯϰϯ͕Ϯϭϳ΁� ϵϭ͕ϳϴϭ�Ύ΀н�ϮϮϴ͕ϲϬϯ΁�
�ĂƐŚͬ�ĂƐŚ��ƋƵŝǀ͘� ϮϬ͕ϵϱϮ� Ϯ͕ϴϲϲ�
�ĐĐƚ͘�ZĞĐ͘� Ϭ� ϰϲ͕Ϭϵϴ�
^ŚŽƌƚ�ƚĞƌŵ�ĚĞďƚ� ϯϬ͕ϱϭϱ� ϳϳ͕ϵϲϴ�
>ŽŶŐ�ƚĞƌŵ�ĚĞďƚ� ϵϵ͕ϯϵϭ� Ϭ�
ZĞǀĞŶƵĞƐͬ^ĂůĞƐ� ϭ͕ϬϬϯ͕ϴϬϲ� ϲϭϴ͕ϳϴϮ�
�ŽƐƚ�ŽĨ�'ŽŽĚƐͬZĞǀĞŶƵĞƐ� ϰϵϱ͕ϳϭϱ� ϯϰϲ͕ϴϳϴ�
dĂǆĞƐ�ƉĂŝĚ� Ϭ� Ϭ�
EĞƚ�/ŶĐŽŵĞ� �;ϭϴϯ͕ϭϯϵͿ� ;ϭϱϬ͕ϮϰϳͿ�

�
Ύ΀�ĂƐŚ�ƌĞĐĞŝǀĞĚ�ŽŶ�ŶŽŶͲƌĞĨƵŶĚĂďůĞ�ƉƌĞƉĂŝĚ�;ŝ͘Ğ͕͘�ƋƵĂůŝĨŝĂďůĞ�ĂƐ�ƌĞƉŽƌƚĂďůĞ�ĂƐƐĞƚƐ͕�ŶŽƚǁŝƚŚƐƚĂŶĚŝŶŐ�
ĂƉƉĞĂƌŝŶŐ�ĂƐ�ůŝĂďŝůŝƚǇ�ŽŶ�ƚŚĞ�ĐŽŵƉĂŶǇ͛Ɛ�ďĂůĂŶĐĞ�ƐŚĞĞƚ͕�ŝ͘Ğ͘�ĚĞĨĞƌƌĞĚ�ŝŶĐŽŵĞͬŶŽ�ĂĐƚƵĂů�ĚĞďƚ�Žƌ�ůŝĂďŝůŝƚǇ�
ŝŶĐƵƌƌĞĚͶƐĞĞ�ĐŽŵƉĂŶǇ�ĨŝŶĂŶĐŝĂůƐ�ƵŶĚĞƌ�WƌĞƉĂŝĚ��ƉŝƐŽĚĞƐ͘Ϳ΁�
�
�Ɛ�ŽĨ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮϭ�ƚŚĞ��ŽŵƉĂŶǇ�ŚĂĚ�ĂŶ�ĂŐŐƌĞŐĂƚĞ�ŽĨ�Ψϲϭ͕Ϯϴϵ�ŝŶ�ĐĂƐŚ�ĂŶĚ�ĐĂƐŚ�ĞƋƵŝǀĂůĞŶƚƐ�ĂŶĚ�
ΨϮϵϵ͕ϳϰϲ�ŝŶ�WƌĞƉĂŝĚ��ĞĨĞƌƌĞĚ�ZĞǀĞŶƵĞ͕�ůĞĂǀŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ƚŚŝƌƚĞĞŶ�;ϭϯͿ�ŵŽŶƚŚƐ�
ŽĨ�ŽƉĞƌĂƚŝŶŐ�ƌƵŶǁĂǇ͘�
�
/LTXLGLW\�DQG�&DSLWDO�5HVRXUFHV��
�
dŚĞ�ƉƌŽĐĞĞĚƐ�ĨƌŽŵ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĂƌĞ�ĞƐƐĞŶƚŝĂů�ƚŽ�ŽƵƌ�ŽƉĞƌĂƚŝŽŶƐ͘�tĞ�ƉůĂŶ�ƚŽ�ƵƐĞ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ĂƐ�ƐĞƚ�ĨŽƌƚŚ�
ĂďŽǀĞ�ƵŶĚĞƌ�ƚŚĞ�ƐĞĐƚŝŽŶ�ƚŝƚůĞĚ�͞hƐĞ�ŽĨ�WƌŽĐĞĞĚƐ͕͟�ǁŚŝĐŚ�ŝƐ�ĂŶ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ĞůĞŵĞŶƚ�ŽĨ�ŽƵƌ�ďƵƐŝŶĞƐƐ�
ƐƚƌĂƚĞŐǇ͘�
�
&DSLWDO�([SHQGLWXUHV�DQG�2WKHU�2EOLJDWLRQV��
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶŽ�ĐƵƌƌĞŶƚ�ƉůĂŶŶŝŶŐ�Žƌ�ŝŶƚĞŶƚŝŽŶ�ƚŽ�ŵĂŬĞ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĐĂƉŝƚĂů�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŝŶ�ƚŚĞ�ŶĞĂƌ�
ĨƵƚƵƌĞ͘��
�
9DOXDWLRQ�
�
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dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂƐĐƌŝďĞĚ�ŶŽ�ƉƌĞͲKĨĨĞƌŝŶŐ�ǀĂůƵĂƚŝŽŶ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͖�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ƉƌŝĐĞĚ�
ĂƌďŝƚƌĂƌŝůǇ͘�
�
0DWHULDO�&KDQJHV�DQG�2WKHU�,QIRUPDWLRQ��
�
dŚŝƐ�ŶŽŶͲŵĂƚĞƌŝĂů�ĂŵĞŶĚŵĞŶƚ�ŝƐ�ĨŝůĞĚ�ƚŽ�ŶŽƚĞ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ��ƐĐƌŽǁ��ŐĞŶƚ͘��
�
dƌĞŶĚƐ�ĂŶĚ�hŶĐĞƌƚĂŝŶƚŝĞƐ��
�
�ĨƚĞƌ�ƌĞǀŝĞǁŝŶŐ�ƚŚĞ�ĂďŽǀĞ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƐƚĞƉƐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶƚĞŶĚƐ�ƚŽ�ƚĂŬĞ͕�ƉŽƚĞŶƚŝĂů�/ŶǀĞƐƚŽƌƐ�
ƐŚŽƵůĚ�ĐŽŶƐŝĚĞƌ�ǁŚĞƚŚĞƌ�ĂĐŚŝĞǀĞŵĞŶƚ�ŽĨ�ĞĂĐŚ�ƐƚĞƉ�ǁŝƚŚŝŶ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ƚŝŵĞ�ĨƌĂŵĞ�ǁŝůů�ďĞ�ƌĞĂůŝƐƚŝĐ�ŝŶ�
ƚŚĞŝƌ�ũƵĚŐŵĞŶƚ͘�WŽƚĞŶƚŝĂů�/ŶǀĞƐƚŽƌƐ�ƐŚŽƵůĚ�ĂůƐŽ�ĂƐƐĞƐƐ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŽĨ�ĂŶǇ�ĚĞůĂǇƐ�
ŝŶ�ƚĂŬŝŶŐ�ƚŚĞƐĞ�ƐƚĞƉƐ�ĂŶĚ�ǁŚĞƚŚĞƌ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶĞĞĚ�ĂĚĚŝƚŝŽŶĂů�ĨŝŶĂŶĐŝŶŐ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞŵ͘�
�
WůĞĂƐĞ�ƐĞĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƚƚĂĐŚĞĚ�ĂƐ��ǆŚŝďŝƚ���ĨŽƌ�ƐƵďƐĞƋƵĞŶƚ�ĞǀĞŶƚƐ�ĂŶĚ�ĂƉƉůŝĐĂďůĞ�
ĚŝƐĐůŽƐƵƌĞƐ͘�
�
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3UHYLRXV�2IIHULQJV�RI�6HFXULWLHV�
�
tĞ�ŚĂǀĞ�ŵĂĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŝƐƐƵĂŶĐĞƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͗��
�

^ĞĐƵƌŝƚǇ�dǇƉĞ�
WƌŝŶĐŝƉĂů�
�ŵŽƵŶƚ�ŽĨ�

^ĞĐƵƌŝƚŝĞƐ�^ŽůĚ�

�ŵŽƵŶƚ�ŽĨ�
^ĞĐƵƌŝƚŝĞƐ�
/ƐƐƵĞĚ�

hƐĞ�ŽĨ�
WƌŽĐĞĞĚƐ� /ƐƐƵĞ��ĂƚĞ�

�ǆĞŵƉƚŝŽŶ�
ĨƌŽŵ�

ZĞŐŝƐƚƌĂƚŝŽŶ�
hƐĞĚ�Žƌ�
WƵďůŝĐ�
KĨĨĞƌŝŶŐ�

Eͬ�� Eͬ�� Eͬ�� Eͬ�� Eͬ�� Eͬ��

�
^ĞĞ�ƚŚĞ�ƐĞĐƚŝŽŶ�ƚŝƚůĞĚ�͞�ĂƉŝƚĂůŝǌĂƚŝŽŶ�ĂŶĚ�KǁŶĞƌƐŚŝƉ͟�ĨŽƌ�ŵŽƌĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�
ŝƐƐƵĞĚ�ŝŶ�ŽƵƌ�ƉƌĞǀŝŽƵƐ�ŽĨĨĞƌŝŶŐƐ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ͘�
�

75$16$&7,216�:,7+�5(/$7('�3(56216�$1'�&21)/,&76�2)�,17(5(67�
�
&ƌŽŵ�ƚŝŵĞ�ƚŽ�ƚŝŵĞ�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĞŶŐĂŐĞ�ŝŶ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ǁŝƚŚ�ƌĞůĂƚĞĚ�ƉĞƌƐŽŶƐ͘�ZĞůĂƚĞĚ�ƉĞƌƐŽŶƐ�ĂƌĞ�
ĚĞĨŝŶĞĚ�ĂƐ�ĂŶǇ�ĚŝƌĞĐƚŽƌ�Žƌ�ŽĨĨŝĐĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͖�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ƚŚĞ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�ŽĨ�ƚǁĞŶƚǇ�
ƉĞƌĐĞŶƚ�;ϮϬйͿ�Žƌ�ŵŽƌĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŽƚŝŶŐ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͕�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�
ǀŽƚŝŶŐ�ƉŽǁĞƌ͖�ĂŶǇ�ƉƌŽŵŽƚĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͖�ĂŶǇ�ŝŵŵĞĚŝĂƚĞ�ĨĂŵŝůǇ�ŵĞŵďĞƌ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�
ƉĞƌƐŽŶƐ�Žƌ�ĂŶ�ĞŶƚŝƚǇ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ĂŶǇ�ƐƵĐŚ�ƉĞƌƐŽŶ�Žƌ�ƉĞƌƐŽŶƐ͘��ĚĚŝƚŝŽŶĂůůǇ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĚŝƐĐůŽƐĞ�
ŚĞƌĞ�ĂŶǇ�ƚƌĂŶƐĂĐƚŝŽŶ�ƐŝŶĐĞ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌΖƐ�ůĂƐƚ�ĨŝƐĐĂů�ǇĞĂƌ͕�Žƌ�ĂŶǇ�ĐƵƌƌĞŶƚůǇ�ƉƌŽƉŽƐĞĚ�
ƚƌĂŶƐĂĐƚŝŽŶ͕�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ŝƐƐƵĞƌ�ǁĂƐ�Žƌ�ŝƐ�ƚŽ�ďĞ�Ă�ƉĂƌƚǇ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ŝŶǀŽůǀĞĚ�ĞǆĐĞĞĚƐ�ĨŝǀĞ�ƉĞƌĐĞŶƚ�
;ϱйͿ�ŽĨ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƉŝƚĂů�ƌĂŝƐĞĚ�ďǇ�ƚŚĞ�ŝƐƐƵĞƌ�ŝŶ�ƌĞůŝĂŶĐĞ�ŽŶ�ƐĞĐƚŝŽŶ�ϰ;ĂͿ;ϲͿ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�
dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͕�ĂŶĚ�ƚŚĞ�ĐŽƵŶƚĞƌ�ƉĂƌƚǇ�ŝƐ�ĞŝƚŚĞƌ�;ŝͿ�ĂŶǇ�ĚŝƌĞĐƚŽƌ�Žƌ�ŽĨĨŝĐĞƌ�ŽĨ�ƚŚĞ�
ŝƐƐƵĞƌ͖�;ŝŝͿ�ĂŶǇ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ͕�ĂƐ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�ƉƌĂĐƚŝĐĂďůĞ�ĚĂƚĞ�ďƵƚ�ŶŽ�ĞĂƌůŝĞƌ�ƚŚĂŶ�ϭϮϬ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�
ƚŚĞ�ĚĂƚĞ�ƚŚĞ�ŽĨĨĞƌŝŶŐ�ƐƚĂƚĞŵĞŶƚ�Žƌ�ƌĞƉŽƌƚ�ŝƐ�ĨŝůĞĚ͕�ƚŚĞ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�ŽĨ�ƚǁĞŶƚǇ�ƉĞƌĐĞŶƚ�;ϮϬйͿ�Žƌ�ŵŽƌĞ�
ŽĨ�ƚŚĞ�ŝƐƐƵĞƌΖƐ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŽƚŝŶŐ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͕�ĐĂůĐƵůĂƚĞĚ�ŽŶ�ƚŚĞ�ďĂƐŝƐ�ŽĨ�ǀŽƚŝŶŐ�ƉŽǁĞƌ͖�;ŝŝŝͿ�ŝĨ�ƚŚĞ�
ŝƐƐƵĞƌ�ǁĂƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�Žƌ�ŽƌŐĂŶŝǌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĂƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͕�ĂŶǇ�ƉƌŽŵŽƚĞƌ�ŽĨ�ƚŚĞ�ŝƐƐƵĞƌ͖�Žƌ�;ŝǀͿ�ĂŶǇ�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ�ŽĨ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƉĞƌƐŽŶƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�Ă�ĐŚŝůĚ͕�ƐƚĞƉĐŚŝůĚ͕�ŐƌĂŶĚĐŚŝůĚ͕�
ƉĂƌĞŶƚ͕�ƐƚĞƉƉĂƌĞŶƚ͕�ŐƌĂŶĚƉĂƌĞŶƚ͕�ƐƉŽƵƐĞ�Žƌ�ƐƉŽƵƐĂů�ĞƋƵŝǀĂůĞŶƚ͕�ƐŝďůŝŶŐ͕�ŵŽƚŚĞƌͲŝŶͲůĂǁ͕�ĨĂƚŚĞƌͲŝŶͲůĂǁ͕�
ƐŽŶͲŝŶͲůĂǁ͕�ĚĂƵŐŚƚĞƌͲŝŶͲůĂǁ͕�ďƌŽƚŚĞƌͲŝŶͲůĂǁ͕�Žƌ�ƐŝƐƚĞƌͲŝŶͲůĂǁ͕�ĂŶĚ�ƐŚĂůů�ŝŶĐůƵĚĞ�ĂĚŽƉƚŝǀĞ�ƌĞůĂƚŝŽŶƐŚŝƉƐ͘�
dŚĞ�ƚĞƌŵ�ƐƉŽƵƐĂů�ĞƋƵŝǀĂůĞŶƚ�ŵĞĂŶƐ�Ă�ĐŽŚĂďŝƚĂŶƚ�ŽĐĐƵƉǇŝŶŐ�Ă�ƌĞůĂƚŝŽŶƐŚŝƉ�ŐĞŶĞƌĂůůǇ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚĂƚ�ŽĨ�
Ă�ƐƉŽƵƐĞ͘�
��
EŽ�ƋƵĂůŝĨǇŝŶŐ�ƌĞůĂƚĞĚ�ƉĞƌƐŽŶ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƚĂŬŝŶŐ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ĚƵƌŝŶŐ�ƚŚĞ�ƌĞůĞǀĂŶƚ�
ƌĞƉŽƌƚŝŶŐ�ƉĞƌŝŽĚ͘�
�
� �
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7+(�2))(5,1*�$1'�7+(�6(&85,7,(6�
�
7KH�2IIHULQJ��
�
dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ŽĨĨĞƌŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ĂŵŽƵŶƚ�ŽĨ�ΨϮϱ͕ϬϬϬ�;ƚŚĞ�͞dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͟Ϳ�ĂŶĚ�ƵƉ�ƚŽ�Ă�
ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ŽĨ�Ψϭ͕ϬϳϬ͕ϬϬϬ�;ƚŚĞ�͞DĂǆŝŵƵŵ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ͟Ϳ�ŽĨ��ƌŽǁĚ�^�&��;^ŝŵƉůĞ��ŐƌĞĞŵĞŶƚ�
ĨŽƌ�&ƵƚƵƌĞ��ƋƵŝƚǇͿ�;ƚŚĞ�͞^ĞĐƵƌŝƚŝĞƐ͟Ϳ�ŽŶ�Ă�ďĞƐƚ�ĞĨĨŽƌƚƐ�ďĂƐŝƐ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚŝƐ�&Žƌŵ���;ƚŚŝƐ�͞KĨĨĞƌŝŶŐ͟Ϳ͘�
tĞ�ŵƵƐƚ�ƌĂŝƐĞ�ĂŶ�ĂŵŽƵŶƚ�ĞƋƵĂů�ƚŽ�Žƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ďǇ��Ɖƌŝů�ϮϮ͕�ϮϬϮϮ�;ƚŚĞ�
͞KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͟Ϳ͘�hŶůĞƐƐ�ǁĞ�ƌĞĐĞŝǀĞ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĨƵůůǇ�ƉĂŝĚ�ĨŽƌ�ĂŶĚ�ŵĞĞƚ�Ăůů�
ŽƚŚĞƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƐĞƚ�ďǇ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͕�ŝŶ�ĂŶ�ĂŵŽƵŶƚ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ďǇ�ƚŚĞ�
KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�ŶŽ�^ĞĐƵƌŝƚŝĞƐ�ǁŝůů�ďĞ�ƐŽůĚ�ŝŶ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͕�Ăůů�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ǁŝůů�ďĞ�
ĐĂŶĐĞůůĞĚ�ĂŶĚ�Ăůů�ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ͘�WŽƚĞŶƚŝĂů�ƉƵƌĐŚĂƐĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�
ŚĞƌĞŝŶ�ĂƐ�͞/ŶǀĞƐƚŽƌƐ͟�Žƌ�͞ǇŽƵ͘͟��
�
dŚĞ�ƉƌŝĐĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ĂƌďŝƚƌĂƌŝůǇ͕�ĚŽĞƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ďĞĂƌ�ĂŶǇ�ƌĞůĂƚŝŽŶƐŚŝƉ�ƚŽ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ĂƐƐĞƚ�ǀĂůƵĞ͕�ŶĞƚ�ǁŽƌƚŚ͕�ƌĞǀĞŶƵĞƐ�Žƌ�ŽƚŚĞƌ�ĞƐƚĂďůŝƐŚĞĚ�ĐƌŝƚĞƌŝĂ�ŽĨ�ǀĂůƵĞ͕�ĂŶĚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�
ĐŽŶƐŝĚĞƌĞĚ�ŝŶĚŝĐĂƚŝǀĞ�ŽĨ�ƚŚĞ�ĂĐƚƵĂů�ǀĂůƵĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�dŚĞ�ŵŝŶŝŵƵŵ�ĂŵŽƵŶƚ�ƚŚĂƚ�ĂŶ�/ŶǀĞƐƚŽƌ�ŵĂǇ�
ŝŶǀĞƐƚ�ŝŶ�ƚŚĞ�KĨĨĞƌŝŶŐ�ŝƐ�ΨϭϬϬ͘ϬϬ�h^��ĂŶĚ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŵŽƵŶƚ�ƚŚĂƚ�ĂŶ�/ŶǀĞƐƚŽƌ�ŵĂǇ�ŝŶǀĞƐƚ�ŝŶ�ƚŚĞ�
KĨĨĞƌŝŶŐ�ŝƐ�ΨϭϬϬ͕ϬϬϬ͕�ĞĂĐŚ�ŽĨ�ǁŚŝĐŚ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ĂĚũƵƐƚŵĞŶƚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͘�
�
/Ŷ�ŽƌĚĞƌ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ǇŽƵ�ŵƵƐƚ�ŵĂŬĞ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƉƵƌĐŚĂƐĞ�ďǇ�ĐŽŵƉůĞƚŝŶŐ�ƚŚĞ�
ƐƵďƐĐƌŝƉƚŝŽŶ�ƉƌŽĐĞƐƐ�ŚŽƐƚĞĚ�ďǇ�KƉĞŶ�ĞĂů�WŽƌƚĂů�>>��ĚďĂ�ZĞƉƵďůŝĐ�;ƚŚĞ�͞/ŶƚĞƌŵĞĚŝĂƌǇ͟Ϳ͕�ŝŶĐůƵĚŝŶŐ�
ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ͛Ɛ�ŬŶŽǁ�ǇŽƵƌ�ĐƵƐƚŽŵĞƌ�;<z�Ϳ�ĂŶĚ�ĂŶƚŝͲŵŽŶĞǇ�ůĂƵŶĚĞƌŝŶŐ�;�D>Ϳ�ƉŽůŝĐŝĞƐ͘�
/Ĩ�ĂŶ�/ŶǀĞƐƚŽƌ�ŵĂŬĞƐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ƵŶĚĞƌ�Ă�ŶĂŵĞ�ƚŚĂƚ�ŝƐ�ŶŽƚ�ƚŚĞŝƌ�ůĞŐĂů�ŶĂŵĞ͕�ƚŚĞǇ�ŵĂǇ�
ďĞ�ƵŶĂďůĞ�ƚŽ�ƌĞĚĞĞŵ�ƚŚĞŝƌ�^ĞĐƵƌŝƚǇ�ŝŶĚĞĨŝŶŝƚĞůǇ͕�ĂŶĚ�ŶĞŝƚŚĞƌ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ�ŶŽƌ�ƚŚĞ��ŽŵƉĂŶǇ�ĂƌĞ�
ƌĞƋƵŝƌĞĚ�ƚŽ�ĐŽƌƌĞĐƚ�ĂŶǇ�ĞƌƌŽƌƐ�Žƌ�ŽŵŝƐƐŝŽŶƐ�ŵĂĚĞ�ďǇ�ƚŚĞ�/ŶǀĞƐƚŽƌ͘��
�
/ŶǀĞƐƚŽƌ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ŚĞůĚ�ŝŶ�ĞƐĐƌŽǁ�ǁŝƚŚ�WƌŝŵĞ�dƌƵƐƚ͕�>>��ƵŶƚŝů�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŚĂƐ�ďĞĞŶ�
ŵĞƚ�Žƌ�ĞǆĐĞĞĚĞĚ�ĂŶĚ�ŽŶĞ�Žƌ�ŵŽƌĞ�ĐůŽƐŝŶŐƐ�ŽĐĐƵƌ͘�/ŶǀĞƐƚŽƌƐ�ŵĂǇ�ĐĂŶĐĞů�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ƵŶƚŝů�
ƵƉ�ƚŽ�ϰϴ�ŚŽƵƌƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�Žƌ�ƐƵĐŚ�ĞĂƌůŝĞƌ�ƚŝŵĞ�ĂƐ�ƚŚĞ��ŽŵƉĂŶǇ�ĚĞƐŝŐŶĂƚĞƐ�ƉƵƌƐƵĂŶƚ�
ƚŽ�ZĞŐƵůĂƚŝŽŶ��&͕�ƵƐŝŶŐ�ƚŚĞ�ĐĂŶĐĞůůĂƚŝŽŶ�ŵĞĐŚĂŶŝƐŵ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ͘�/ŶǀĞƐƚŽƌƐ�ƵƐŝŶŐ�Ă�
ĐƌĞĚŝƚ�ĐĂƌĚ�ƚŽ�ŝŶǀĞƐƚ�ŵƵƐƚ�ƌĞƉƌĞƐĞŶƚ�ĂŶĚ�ǁĂƌƌĂŶƚ�ƚŽ�ĐĂŶĐĞů�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ;ƐͿ�ďǇ�
ƐƵďŵŝƚƚŝŶŐ�Ă�ƌĞƋƵĞƐƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ�Ăƚ�ůĞĂƐƚ�ϰϴ�ŚŽƵƌƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�
ŝŶƐƚĞĂĚ�ŽĨ�ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ĐůĂŝŵ�ĨƌĂƵĚ�Žƌ�ĐůĂǁ�ďĂĐŬ�ƚŚĞŝƌ�ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ͘��
�
dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶŽƚŝĨǇ�/ŶǀĞƐƚŽƌƐ�ǁŚĞŶ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŚĂƐ�ďĞĞŶ�ƌĞĂĐŚĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
/ŶƚĞƌŵĞĚŝĂƌǇ͘�/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞĂĐŚĞƐ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͕�ŝƚ�ŵĂǇ�
ĐůŽƐĞ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĞĂƌůǇ�ƉƌŽǀŝĚĞĚ�;ŝͿ�ƚŚĞ�ĞǆƉĞĚŝƚĞĚ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ŵƵƐƚ�ďĞ�ƚǁĞŶƚǇͲŽŶĞ�;ϮϭͿ�ĚĂǇƐ�ĨƌŽŵ�
ƚŚĞ�ƚŝŵĞ�ƚŚĞ�KĨĨĞƌŝŶŐ�ǁĂƐ�ŽƉĞŶĞĚ͕�;ŝŝͿ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�Ăƚ�ůĞĂƐƚ�ĨŝǀĞ�;ϱͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ͛�
ŶŽƚŝĐĞ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĞǆƉĞĚŝƚĞĚ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŽƌƐ�ĂŶĚ�;ŝŝŝͿ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŶƚŝŶƵĞƐ�ƚŽ�ŵĞĞƚ�
Žƌ�ĞǆĐĞĞĚ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĞǆƉĞĚŝƚĞĚ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ͘�
�
DĂƚĞƌŝĂů��ŚĂŶŐĞƐ�
�
/Ĩ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ�ŽĐĐƵƌƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�KĨĨĞƌŝŶŐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ĐƵƌƌĞŶƚ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ƚŚĞ��ŽŵƉĂŶǇ�
ǁŝůů�ƉƌŽǀŝĚĞ�ŶŽƚŝĐĞ�ƚŽ�/ŶǀĞƐƚŽƌƐ�ĂŶĚ�ƌĞĐĞŝǀĞ�ƌĞĐŽŶĨŝƌŵĂƚŝŽŶƐ�ĨƌŽŵ�/ŶǀĞƐƚŽƌƐ�ǁŚŽ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ŵĂĚĞ�
ĐŽŵŵŝƚŵĞŶƚƐ͘�/Ĩ�ĂŶ�/ŶǀĞƐƚŽƌ�ĚŽĞƐ�ŶŽƚ�ƌĞĐŽŶĨŝƌŵ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ĂĨƚĞƌ�Ă�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ�ŝƐ�
ŵĂĚĞ�ƚŽ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ�ǁŝƚŚŝŶ�ĨŝǀĞ�;ϱͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ŽĨ�ƌĞĐĞŝǀŝŶŐ�ŶŽƚŝĐĞ͕�ƚŚĞ�/ŶǀĞƐƚŽƌ͛Ɛ�
ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ǁŝůů�ďĞ�ĐĂŶĐĞůůĞĚ�ĂŶĚ�ƚŚĞ�ĐŽŵŵŝƚƚĞĚ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ�ǁŝƚŚŽƵƚ�ŝŶƚĞƌĞƐƚ�Žƌ�
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ĚĞĚƵĐƚŝŽŶƐ͘�/Ĩ�ĂŶ�/ŶǀĞƐƚŽƌ�ĚŽĞƐ�ŶŽƚ�ĐĂŶĐĞů�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ďĞĨŽƌĞ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ�
�ŵŽƵŶƚ�ŝƐ�ƌĞĂĐŚĞĚ͕�ƚŚĞ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞůĞĂƐĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ƵƉŽŶ�ƚŚĞ�ĐůŽƐŝŶŐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĂŶĚ�ƚŚĞ�
/ŶǀĞƐƚŽƌ�ǁŝůů�ƌĞĐĞŝǀĞ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ͘��
�
/ŶƚĞƌŵĞĚŝĂƚĞ��ůŽƐŝŶŐƐ�
�
/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ĂŶ�ĂŵŽƵŶƚ�ĞƋƵĂů�ƚŽ�ƚǁŽ�;ϮͿ�ƚŝŵĞƐ�ƚŚĞ�dĂƌŐĞƚ�KĨĨĞƌŝŶŐ��ŵŽƵŶƚ�ŝƐ�ĐŽŵŵŝƚƚĞĚ�ĂŶĚ�ŵĞĞƚƐ�Ăůů�
ƌĞƋƵŝƌĞĚ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ŽŶ�ƐƵĐŚ�ĚĂƚĞ�Žƌ�ƐƵĐŚ�ůĂƚĞƌ�ƚŝŵĞ�ƚŚĞ�
�ŽŵƉĂŶǇ�ĚĞƐŝŐŶĂƚĞƐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZƵůĞ�ϯϬϰ;ďͿ�ŽĨ�ZĞŐƵůĂƚŝŽŶ��&͕�ƚŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ĐŽŶĚƵĐƚ�ƚŚĞ�ĨŝƌƐƚ�ŽĨ�
ŵƵůƚŝƉůĞ�ĐůŽƐŝŶŐƐ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĞĂƌůǇ͕�ƉƌŽǀŝĚĞĚ�;ŝͿ�ƚŚĞ�ĞĂƌůǇ�ĐůŽƐŝŶŐ�ĚĂƚĞ�ŵƵƐƚ�ďĞ�ƚǁĞŶƚǇͲŽŶĞ�;ϮϭͿ�ĚĂǇƐ�
ĨƌŽŵ�ƚŚĞ�ƚŝŵĞ�ƚŚĞ�KĨĨĞƌŝŶŐ�ŽƉĞŶĞĚ�ĂŶĚ�;ŝŝͿ�ƚŚĂƚ�Ăůů�/ŶǀĞƐƚŽƌƐ�ǁŝůů�ƌĞĐĞŝǀĞ�ŶŽƚŝĐĞ�ŽĨ�ƐƵĐŚ�ĞĂƌůǇ�ĐůŽƐŝŶŐ�ĚĂƚĞ�
Ăƚ�ůĞĂƐƚ�ĨŝǀĞ�;ϱͿ�ďƵƐŝŶĞƐƐ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ƐƵĐŚ�ŶĞǁ�ŽĨĨĞƌŝŶŐ�ĚĞĂĚůŝŶĞ�;ĂďƐĞŶƚ�Ă�ŵĂƚĞƌŝĂů�ĐŚĂŶŐĞ�ƚŚĂƚ�ǁŽƵůĚ�
ƌĞƋƵŝƌĞ�ĂŶ�ĞǆƚĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ�ĂŶĚ�ƌĞĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�Ăůů�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐͿ͘�/ŶǀĞƐƚŽƌƐ�ǁŚŽ�
ĐŽŵŵŝƚƚĞĚ�ŽŶ�ƚŚĞ�ĚĂƚĞ�ƐƵĐŚ�ŶŽƚŝĐĞ�ŝƐ�ƉƌŽǀŝĚĞĚ�Žƌ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƐƵĐŚ�ŶŽƚŝĐĞ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�
ĐĂŶĐĞů�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ƵŶƚŝů�ϰϴ�ŚŽƵƌƐ�ďĞĨŽƌĞ�ƐƵĐŚ�ĞĂƌůǇ�ĐůŽƐŝŶŐ�ĚĂƚĞ͘��
�
/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ĐŽŶĚƵĐƚƐ�ĂŶ�ŝŶŝƚŝĂů�ĐůŽƐŝŶŐ�;ƚŚĞ�͞/ŶŝƚŝĂů��ůŽƐŝŶŐ͟Ϳ͕�ƚŚĞ��ŽŵƉĂŶǇ�ĂŐƌĞĞƐ�ƚŽ�ŽŶůǇ�ǁŝƚŚĚƌĂǁ�
ƐĞǀĞŶƚǇ�ƉĞƌĐĞŶƚ�;ϳϬйͿ�ŽĨ�ƚŚĞ�ƉƌŽĐĞĞĚƐ�ƚŚĂƚ�ĂƌĞ�ŝŶ�ĞƐĐƌŽǁ�ĂŶĚ�ǁŝůů�ŽŶůǇ�ĐŽŶĚƵĐƚ�ƐƵĐŚ�/ŶŝƚŝĂů��ůŽƐŝŶŐ�ŝĨ�
ƚŚĞƌĞ�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�ƚǁĞŶƚǇͲŽŶĞ�;ϮϭͿ�ĚĂǇƐ�ƌĞŵĂŝŶŝŶŐ�ďĞĨŽƌĞ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�
/ŶŝƚŝĂů��ůŽƐŝŶŐ͘�dŚĞ��ŽŵƉĂŶǇ�ŵĂǇ�ŽŶůǇ�ĐŽŶĚƵĐƚ�ĂŶŽƚŚĞƌ�ĐůŽƐĞ�;Ă�͞^ƵďƐĞƋƵĞŶƚ��ůŽƐŝŶŐ͟Ϳ�ďĞĨŽƌĞ�ƚŚĞ�
KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ŝĨ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ŵĂĚĞ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƐƵĐŚ�^ƵďƐĞƋƵĞŶƚ�
�ůŽƐŝŶŐ�ĞǆĐĞĞĚƐ�ƚǁŽ�ƚŝŵĞƐ�ƚŚĞ�ĂŵŽƵŶƚ�ĐŽŵŵŝƚƚĞĚ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚĞ�/ŶŝƚŝĂů��ůŽƐŝŶŐ�ĂŶĚ�ƚŚĞƌĞ�ĂƌĞ�
ŵŽƌĞ�ƚŚĂŶ�ƚǁĞŶƚǇͲŽŶĞ�;ϮϭͿ�ĚĂǇƐ�ƌĞŵĂŝŶŝŶŐ�ďĞĨŽƌĞ�ƚŚĞ�KĨĨĞƌŝŶŐ��ĞĂĚůŝŶĞ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƐƵĐŚ�
^ƵďƐĞƋƵĞŶƚ��ůŽƐŝŶŐ͘��
�
�ŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ƌĞĐĞŝǀĞĚ�ĂĨƚĞƌ�ĂŶ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ĐůŽƐŝŶŐ�ǁŝůů�ďĞ�ƌĞůĞĂƐĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�
ƵƉŽŶ�Ă�ƐƵďƐĞƋƵĞŶƚ�ĐůŽƐŝŶŐ�ĂŶĚ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ǁŝůů�ƌĞĐĞŝǀĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ǀŝĂ�ĞůĞĐƚƌŽŶŝĐ�
ĐĞƌƚŝĨŝĐĂƚĞͬW�&�ŝŶ�ĞǆĐŚĂŶŐĞ�ĨŽƌ�ƚŚĞŝƌ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉƌĂĐƚŝĐĂďůĞ�ƚŚĞƌĞĂĨƚĞƌ͘�
�
dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ĂŐƌĞĞĚ�ƚŽ�ƌĞƚƵƌŶ�Ăůů�ĨƵŶĚƐ�ƚŽ�/ŶǀĞƐƚŽƌƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�Ă�&Žƌŵ��Ͳt�ŝƐ�ƵůƚŝŵĂƚĞůǇ�ĨŝůĞĚ�ŝŶ�
ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ŵƵůƚŝƉůĞ�ĐůŽƐŝŶŐƐ�ĂƌĞ�ĐŽŶĚƵĐƚĞĚ͘��
�
/ŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚƐ�ĂƌĞ�ŶŽƚ�ďŝŶĚŝŶŐ�ŽŶ�ƚŚĞ��ŽŵƉĂŶǇ�ƵŶƚŝů�ƚŚĞǇ�ĂƌĞ�ĂĐĐĞƉƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�
ǁŚŝĐŚ�ƌĞƐĞƌǀĞƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞũĞĐƚ͕�ŝŶ�ǁŚŽůĞ�Žƌ�ŝŶ�ƉĂƌƚ͕�ŝŶ�ŝƚƐ�ƐŽůĞ�ĂŶĚ�ĂďƐŽůƵƚĞ�ĚŝƐĐƌĞƚŝŽŶ͕�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�
ĐŽŵŵŝƚŵĞŶƚ͘�/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ƌĞũĞĐƚƐ�Ăůů�Žƌ�Ă�ƉŽƌƚŝŽŶ�ŽĨ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ĐŽŵŵŝƚŵĞŶƚ͕�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�
ƉƌŽƐƉĞĐƚŝǀĞ�/ŶǀĞƐƚŽƌ͛Ɛ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ƌĞƚƵƌŶĞĚ�ǁŝƚŚŽƵƚ�ŝŶƚĞƌĞƐƚ�Žƌ�ĚĞĚƵĐƚŝŽŶ͘�
�
WZ/D��dZh^d͕�>>�͕�d,���^�ZKt��'�Ed�^�Zs/�/E'�d,��K&&�Z/E'͕�,�^�EKd�/Es�^d/'�d���d,��
��^/Z��/>/dz�KZ���s/^��/>/dz�K&��E�/Es�^dD�Ed�/E�d,/^�K&&�Z/E'�KZ�d,��^��hZ/d/�^�K&&�Z���
,�Z�/E͘�/E�^�/����W��/dz͕�d,���^�ZKt��'�Ed�D�<�^�EK�Z�WZ�^�Ed�d/KE^͕�t�ZZ�Ed/�^͕�
�E�KZ^�D�Ed^͕�KZ�:h�'�D�Ed�KE�d,��D�Z/d^�K&�d,��K&&�Z/E'�KZ�d,��^��hZ/d/�^�K&&�Z���
,�Z�/E͘�d,���^�ZKt��'�Ed͛^��KEE��d/KE�dK�d,��K&&�Z/E'�/^�^K>�>z�&KZ�d,��>/D/d���
WhZWK^�^�K&���d/E'��^���^�Zs/���WZKs/��Z͘�
�
7KH�6HFXULWLHV�
�
tĞ�ƌĞƋƵĞƐƚ�ƚŚĂƚ�ǇŽƵ�ƉůĞĂƐĞ�ƌĞǀŝĞǁ�ƚŚŝƐ�&Žƌŵ���ĂŶĚ�ƚŚĞ��ƌŽǁĚ�^�&��ŝŶƐƚƌƵŵĞŶƚ�ĂƚƚĂĐŚĞĚ�ĂƐ��ǆŚŝďŝƚ��͕�ŝŶ�
ĐŽŶũƵŶĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵŵŵĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
�
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dƌĂŶƐĨĞƌ��ŐĞŶƚ�ĂŶĚ�ZĞŐŝƐƚƌĂƌ�
�
dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĂĐƚ�ĂƐ�ƚƌĂŶƐĨĞƌ�ĂŐĞŶƚ�ĂŶĚ�ƌĞŐŝƐƚƌĂƌ�ĨŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�
�
EŽƚ��ƵƌƌĞŶƚůǇ��ƋƵŝƚǇ�/ŶƚĞƌĞƐƚƐ�
�
dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ŶŽƚ�ĐƵƌƌĞŶƚůǇ�ĞƋƵŝƚǇ�ŝŶƚĞƌĞƐƚƐ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ�ĂŶĚ�ŵĞƌĞůǇ�ƉƌŽǀŝĚĞ�Ă�ƌŝŐŚƚ�ƚŽ�ƌĞĐĞŝǀĞ�
ĞƋƵŝƚǇ�Ăƚ�ƐŽŵĞ�ƉŽŝŶƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƵƉŽŶ�ƚŚĞ�ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĐĞƌƚĂŝŶ�ĞǀĞŶƚƐ͘�
�
�ŝǀŝĚĞŶĚƐ�ĂŶĚͬŽƌ��ŝƐƚƌŝďƵƚŝŽŶƐ�
�
dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĚŽ�ŶŽƚ�ĞŶƚŝƚůĞ�/ŶǀĞƐƚŽƌƐ�ƚŽ�ĂŶǇ�ĚŝǀŝĚĞŶĚƐ͘�
�
EŽŵŝŶĞĞ�
�
dŚĞ�ŶŽŵŝŶĞĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƐŚĂůů�ďĞ�ZĞƉƵďůŝĐ�/ŶǀĞƐƚŵĞŶƚ�^ĞƌǀŝĐĞƐ�>>��;ƚŚĞ�͞EŽŵŝŶĞĞ͟Ϳ͘�dŚĞ�EŽŵŝŶĞĞ�
ǁŝůů�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŽƌƐ�ĂƐ�ƚŚĞŝƌ�ĂŐĞŶƚ�ĂŶĚ�ƉƌŽǆǇ�ŝŶ�Ăůů�ƌĞƐƉĞĐƚƐ͘��dŚĞ�EŽŵŝŶĞĞ�ǁŝůů�ďĞ�ĞŶƚŝƚůĞĚ͕�
ĂŵŽŶŐ�ŽƚŚĞƌ�ƚŚŝŶŐƐ͕�ƚŽ�ĞǆĞƌĐŝƐĞ�ĂŶǇ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�;ŝĨ�ĂŶǇͿ�ĐŽŶĨĞƌƌĞĚ�ƵƉŽŶ�ƚŚĞ�ŚŽůĚĞƌ�ŽĨ�^ĞĐƵƌŝƚŝĞƐ�Žƌ�ĂŶǇ�
ƐĞĐƵƌŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ�ƵƉŽŶ�ƚŚĞŝƌ�ĐŽŶǀĞƌƐŝŽŶ͕�ƚŽ�ĞǆĞĐƵƚĞ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ĂŶ�ŝŶǀĞƐƚŽƌ�Ăůů�ƚƌĂŶƐĂĐƚŝŽŶ�ĚŽĐƵŵĞŶƚƐ�
ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�ŽƚŚĞƌ�ĐŽƌƉŽƌĂƚĞ�ĞǀĞŶƚ�ĐĂƵƐŝŶŐ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ĂŶĚ�ĂƐ�ƉĂƌƚ�
ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŽĐĞƐƐ�ƚŚĞ�EŽŵŝŶĞĞ�ŚĂƐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ŽƉĞŶ�ĂŶ�ĂĐĐŽƵŶƚ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�Ă�ƋƵĂůŝĨŝĞĚ�
ĐƵƐƚŽĚŝĂŶ͕�ŽĨ�ƚŚĞ�EŽŵŝŶĞĞ͛Ɛ�ƐŽůĞ�ĚŝƐĐƌĞƚŝŽŶ͕�ƚŽ�ƚĂŬĞ�ĐƵƐƚŽĚǇ�ŽĨ�ĂŶǇ�ƐĞĐƵƌŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�
ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�dŚĞ�EŽŵŝŶĞĞ�ǁŝůů�ƚĂŬĞ�ĚŝƌĞĐƚŝŽŶ�ĨƌŽŵ�Ă�ƉƌĞͲĚŝƐĐůŽƐĞĚ�ƉĂƌƚǇ�ƐĞůĞĐƚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�
ĂŶĚ�ĚĞƐŝŐŶĂƚĞĚ�ďĞůŽǁ�ŽŶ�ĂŶǇ�ŵĂƚƚĞƌ�ŝŶ�ǁŚŝĐŚ�ĂĨĨĞĐƚƐ�ƚŚĞ�/ŶǀĞƐƚŽƌƐ͛�ĞĐŽŶŽŵŝĐ�ƌŝŐŚƚƐ͘�dŚĞ�EŽŵŝŶĞĞ�ŝƐ�ŶŽƚ�
Ă� ĨŝĚƵĐŝĂƌǇ� ƚŽ� ƚŚĞ� /ŶǀĞƐƚŽƌƐ� ĂŶĚ� ƚŚĞ� /ŶǀĞƐƚŽƌƐ� ĂŐƌĞĞ� ƚŽ� ŝŶĚĞŵŶŝĨǇ� ƚŚĞ� EŽŵŝŶĞĞ� ƉĞƌ� ƚŚĞ� ƚĞƌŵƐ� ŽĨ� ƚŚĞ�
^ĞĐƵƌŝƚǇ͘��
�
�ŽŶǀĞƌƐŝŽŶ�
�
hƉŽŶ�ĞĂĐŚ�ĨƵƚƵƌĞ�ĞƋƵŝƚǇ�ĨŝŶĂŶĐŝŶŐ�ƌĞƐƵůƚŝŶŐ�ŝŶ�ƉƌŽĐĞĞĚƐ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ŽĨ�ŶŽƚ�ůĞƐƐ�ƚŚĂŶ�Ψϯ͕ϬϬϬ͕ϬϬϬ�
;ĞĂĐŚ�ĂŶ�͞�ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ͟Ϳ͕�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ĐŽŶǀĞƌƚŝďůĞ�Ăƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŝŶƚŽ��&�
^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ŶŽŶͲǀŽƚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ŽƚŚĞƌǁŝƐĞ�ŝĚĞŶƚŝĐĂů�ƚŽ�ƚŚŽƐĞ�ŝƐƐƵĞĚ�ŝŶ�ƐƵĐŚ�ĨƵƚƵƌĞ�
�ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�ĞǆĐĞƉƚ�;ϭͿ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ǀŽƚĞ�ŽŶ�ĂŶǇ�ŵĂƚƚĞƌƐ�ĞǆĐĞƉƚ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�
ůĂǁ͕�;ϮͿ�ƚŚĞǇ�ƌĞƋƵŝƌĞ�/ŶǀĞƐƚŽƌƐ�ƚŽ�ǀŽƚĞ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ�ŝŶǀĞƐƚŽƌƐ�ƉƵƌĐŚĂƐŝŶŐ�
ƐĞĐƵƌŝƚŝĞƐ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ƐƵĐŚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ĂŶǇ�ƐƵĐŚ�ƌĞƋƵŝƌĞĚ�ǀŽƚĞ�ĂŶĚ�;ϯͿ�
ƚŚĞǇ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂŶǇ�ŝŶƐƉĞĐƚŝŽŶ�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌŝŐŚƚƐ�;ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ĐŽŶƚĞŵƉůĂƚĞĚ�ďǇ�ZĞŐƵůĂƚŝŽŶ�
�&�Žƌ�ŽƚŚĞƌǁŝƐĞ�ƌĞƋƵŝƌĞĚ�ďǇ�ůĂǁͿ͘�dŚĞ��ŽŵƉĂŶǇ�ŚĂƐ�ŶŽ�ŽďůŝŐĂƚŝŽŶ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŝŶ�ĂŶǇ��ƋƵŝƚǇ�
&ŝŶĂŶĐŝŶŐ͘�
�
�ŽŶǀĞƌƐŝŽŶ�hƉŽŶ�ƚŚĞ�&ŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�
�
/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ĞůĞĐƚƐ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƵƉŽŶ�ƚŚĞ�ĨŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�
ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ƚŚĞ�/ŶǀĞƐƚŽƌ�ǁŝůů�ƌĞĐĞŝǀĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ŐƌĞĂƚĞƌ�ŽĨ�ƚŚĞ�
ƋƵŽƚŝĞŶƚ�ŽďƚĂŝŶĞĚ�ďǇ�ĚŝǀŝĚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ƉĂŝĚ�ĨŽƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�;ƚŚĞ�͞WƵƌĐŚĂƐĞ��ŵŽƵŶƚ͟Ϳ�
ďǇ�;ĂͿ�Žƌ�;ďͿ�ŝŵŵĞĚŝĂƚĞůǇ�ďĞůŽǁ�;ƚŚĞ�͞�ŽŶǀĞƌƐŝŽŶ�WƌŝĐĞ͟Ϳ͗�
�
;ĂͿ�ƚŚĞ�ƋƵŽƚŝĞŶƚ�ŽĨ�Ψϳ͕ϱϬϬ͕ϬϬϬ��;ƚŚĞ�͞sĂůƵĂƚŝŽŶ��ĂƉ͟Ϳ�ĚŝǀŝĚĞĚ�ďǇ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ�ŶƵŵďĞƌ�ŽĨ�ŝƐƐƵĞĚ�ĂŶĚ�
ŽƵƚƐƚĂŶĚŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ĐĂƉŝƚĂů�ƐƚŽĐŬ͕�ĂƐƐƵŵŝŶŐ�ĨƵůů�ĐŽŶǀĞƌƐŝŽŶ�Žƌ�ĞǆĞƌĐŝƐĞ�ŽĨ�Ăůů�ĐŽŶǀĞƌƚŝďůĞ�ĂŶĚ�
ĞǆĞƌĐŝƐĂďůĞ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĞŶ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ŝŶĐůƵĚŝŶŐ�ƐŚĂƌĞƐ�ŽĨ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ĂŶĚ�Ăůů�
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ŽƵƚƐƚĂŶĚŝŶŐ�ǀĞƐƚĞĚ�Žƌ�ƵŶǀĞƐƚĞĚ�ŽƉƚŝŽŶƐ�Žƌ�ǁĂƌƌĂŶƚƐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ĐĂƉŝƚĂů�ƐƚŽĐŬ͕�ďƵƚ�ĞǆĐůƵĚŝŶŐ�;ŝͿ�ƐŚĂƌĞƐ�ŽĨ�
ĐĂƉŝƚĂů�ƐƚŽĐŬ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ĨƵƚƵƌĞ�ŝƐƐƵĂŶĐĞ�ƵŶĚĞƌ�ĂŶǇ�ĞƋƵŝƚǇ�ŝŶĐĞŶƚŝǀĞ�Žƌ�ƐŝŵŝůĂƌ�ƉůĂŶ͕�;ŝŝͿ�ĐŽŶǀĞƌƚŝďůĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͕�;ŝŝŝͿ�ĂŶǇ�^ŝŵƉůĞ��ŐƌĞĞŵĞŶƚƐ�ĨŽƌ�&ƵƚƵƌĞ��ƋƵŝƚǇ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�;ĐŽůůĞĐƚŝǀĞůǇ͕�
͞^ĂĨĞƐ͟Ϳ͕�ĂŶĚ�;ŝǀͿ�ĂŶǇ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŝƐƐƵĂďůĞ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ĂŶǇ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶǀĞƌƚŝďůĞ�
ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�Žƌ�^ĂĨĞƐ͖�
�
KZ�
�
�E��LI�WKH�SUH�PRQH\�YDOXDWLRQ�RI�WKH�&RPSDQ\�LPPHGLDWHO\�SULRU�WR�WKH�)LUVW�(TXLW\�)LQDQFLQJ�LV�OHVV�WKDQ�RU�HTXDO�WR�
WKH�9DOXDWLRQ�&DS��WKH�ORZHVW�SULFH�SHU�VKDUH�RI�WKH�VHFXULWLHV�VROG�LQ�VXFK�(TXLW\�)LQDQFLQJ��
�
�
^ƵĐŚ��ŽŶǀĞƌƐŝŽŶ�WƌŝĐĞ�ƐŚĂůů�ďĞ�ĚĞĞŵĞĚ�ƚŚĞ�͞&ŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�WƌŝĐĞ͘͟�
�
�ŽŶǀĞƌƐŝŽŶ��ĨƚĞƌ�ƚŚĞ�&ŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�
�
/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ�ĞůĞĐƚƐ�ƚŽ�ĐŽŶǀĞƌƚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƵƉŽŶ�ĂŶ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ĨŝƌƐƚ��ƋƵŝƚǇ�
&ŝŶĂŶĐŝŶŐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�Ăƚ�ƚŚĞ�EŽŵŝŶĞĞ͛Ɛ�ĚŝƐĐƌĞƚŝŽŶ͕�ƚŚĞ�/ŶǀĞƐƚŽƌ�ǁŝůů�ƌĞĐĞŝǀĞ�
ƚŚĞ�ŶƵŵďĞƌ�ŽĨ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ƋƵŽƚŝĞŶƚ�ŽďƚĂŝŶĞĚ�ďǇ�ĚŝǀŝĚŝŶŐ�;ĂͿ�ƚŚĞ�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�
ďǇ�;ďͿ�ƚŚĞ�&ŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�WƌŝĐĞ͘�
�
�
�ŽŶǀĞƌƐŝŽŶ�hƉŽŶ�Ă�>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ�WƌŝŽƌ�ƚŽ�ĂŶ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�
�
/Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ƵŶĚĞƌŐŽŝŶŐ�ĂŶ�/WK�;ĂƐ�ĚĞĨŝŶĞĚ�ďĞůŽǁͿ�ŽĨ�ŝƚƐ��ĂƉŝƚĂů�^ƚŽĐŬ�Žƌ�Ă��ŚĂŶŐĞ�ŽĨ�
�ŽŶƚƌŽů�;ĂƐ�ĚĞĨŝŶĞĚ�ďĞůŽǁͿ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�;ĞŝƚŚĞƌ�ŽĨ�ƚŚĞƐĞ�ĞǀĞŶƚƐ͕�Ă�͞>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ͟Ϳ�ƉƌŝŽƌ�ƚŽ�ĂŶǇ�
�ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ͕�ƚŚĞ�/ŶǀĞƐƚŽƌ�ǁŝůů�ƌĞĐĞŝǀĞ͕�Ăƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�ƚŚĞ�EŽŵŝŶĞĞ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚŝƌƚǇ�;ϯϬͿ�ĚĂǇƐ�ŽĨ�
ƌĞĐĞŝǀŝŶŐ�ŶŽƚŝĐĞ�;ǁŚĞƚŚĞƌ�ĂĐƚƵĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞͿ͕�ĞŝƚŚĞƌ�;ŝͿ�Ă�ĐĂƐŚ�ƉĂǇŵĞŶƚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�WƵƌĐŚĂƐĞ�
�ŵŽƵŶƚ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĂƌĂŐƌĂƉŚ�;ƚŚĞ�͞�ĂƐŚ�KƵƚ�KƉƚŝŽŶ͟Ϳ�Žƌ�;ŝŝͿ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ŽĨ�
�ŽŵŵŽŶ�^ƚŽĐŬ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĞƋƵĂů�ƚŽ�ƚŚĞ�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�ĚŝǀŝĚĞĚ�ďǇ�ƚŚĞ�ƋƵŽƚŝĞŶƚ�ŽĨ�;ĂͿ�Ψϳ͕ϱϬϬ͕ϬϬϬ�
ĚŝǀŝĚĞĚ�ďǇ�;ďͿ�ƚŚĞ�ŶƵŵďĞƌ͕�ĂƐ�ŽĨ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ�ƚŚĞ�>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ͕�ŽĨ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ĐĂƉŝƚĂů�ƐƚŽĐŬ�ŽƵƚƐƚĂŶĚŝŶŐ�;ŽŶ�ĂŶ�ĂƐͲĐŽŶǀĞƌƚĞĚ�ďĂƐŝƐͿ͕�ĂƐƐƵŵŝŶŐ�ƚŚĞ�ĞǆĞƌĐŝƐĞ�Žƌ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�Ăůů�
ŽƵƚƐƚĂŶĚŝŶŐ�ǀĞƐƚĞĚ�ĂŶĚ�ƵŶǀĞƐƚĞĚ�ŽƉƚŝŽŶƐ͕�ǁĂƌƌĂŶƚƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŽŶǀĞƌƚŝďůĞ�ƐĞĐƵƌŝƚŝĞƐ͕�ďƵƚ�ĞǆĐůƵĚŝŶŐ͗�;ǁͿ�
ƐŚĂƌĞƐ�ŽĨ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ƌĞƐĞƌǀĞĚ�ĨŽƌ�ĨƵƚƵƌĞ�ŝƐƐƵĂŶĐĞ�ƵŶĚĞƌ�ĂŶǇ�ĞƋƵŝƚǇ�ŝŶĐĞŶƚŝǀĞ�Žƌ�ƐŝŵŝůĂƌ�ƉůĂŶ͖�;ǆͿ�ĂŶǇ�
^ĂĨĞƐ͖�;ǇͿ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ͖�ĂŶĚ�;ǌͿ�ĂŶǇ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ŝƐƐƵĂďůĞ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�
ŽĨ�ĂŶǇ�ŽƵƚƐƚĂŶĚŝŶŐ�ĐŽŶǀĞƌƚŝďůĞ�ƉƌŽŵŝƐƐŽƌǇ�ŶŽƚĞƐ�Žƌ�^ĂĨĞƐ͘�
͘�
�
/Ŷ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ĂƐŚ�KƵƚ�KƉƚŝŽŶ͕�ƚŚĞ�WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�;Žƌ�Ă�ůĞƐƐĞƌ�ĂŵŽƵŶƚ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ďĞůŽǁͿ�
ǁŝůů�ďĞ�ĚƵĞ�ĂŶĚ�ƉĂǇĂďůĞ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ŝŵŵĞĚŝĂƚĞůǇ�ƉƌŝŽƌ�ƚŽ͕�Žƌ�ĐŽŶĐƵƌƌĞŶƚ�ǁŝƚŚ͕�ƚŚĞ�
ĐŽŶƐƵŵŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ͘�/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽƚ�ĞŶŽƵŐŚ�ĨƵŶĚƐ�ƚŽ�ƉĂǇ�ƚŚĞ�/ŶǀĞƐƚŽƌƐ�ĂŶĚ�ƚŚĞ�ŚŽůĚĞƌƐ�
ŽĨ�ŽƚŚĞƌ�^ĂĨĞƐ�;ĐŽůůĞĐƚŝǀĞůǇ͕�ƚŚĞ�͞�ĂƐŚͲKƵƚ�/ŶǀĞƐƚŽƌƐ͟Ϳ�ŝŶ�ĨƵůů͕�ƚŚĞŶ�Ăůů�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂǀĂŝůĂďůĞ�ĨƵŶĚƐ�
ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ǁŝƚŚ�ĞƋƵĂů�ƉƌŝŽƌŝƚǇ�ĂŶĚ�ƉƌŽ�ƌĂƚĂ�ĂŵŽŶŐ�ƚŚĞ��ĂƐŚͲKƵƚ�/ŶǀĞƐƚŽƌƐ�ŝŶ�ƉƌŽƉŽƌƚŝŽŶ�ƚŽ�ƚŚĞŝƌ�
WƵƌĐŚĂƐĞ��ŵŽƵŶƚƐ͘�
�
͞�ŚĂŶŐĞ�ŽĨ��ŽŶƚƌŽů͟�ĂƐ�ƵƐĞĚ�ĂďŽǀĞ͕�ŵĞĂŶƐ�;ŝͿ�Ă�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�ƐĞƌŝĞƐ�ŽĨ�ƌĞůĂƚĞĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ŝŶ�ǁŚŝĐŚ�ĂŶǇ�
ƉĞƌƐŽŶ�Žƌ�ŐƌŽƵƉ�ďĞĐŽŵĞƐ�ƚŚĞ�ďĞŶĞĨŝĐŝĂů�ŽǁŶĞƌ�ŽĨ�ŵŽƌĞ�ƚŚĂŶ�ĨŝĨƚǇ�ƉĞƌĐĞŶƚ�;ϱϬйͿ�ŽĨ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�
ǀŽƚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ĞŶƚŝƚůĞĚ�ƚŽ�ĞůĞĐƚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͕�;ŝŝͿ�ĂŶǇ�ƌĞŽƌŐĂŶŝǌĂƚŝŽŶ͕�ŵĞƌŐĞƌ�Žƌ�
ĐŽŶƐŽůŝĚĂƚŝŽŶ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͕�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ŽƵƚƐƚĂŶĚŝŶŐ�ǀŽƚŝŶŐ�ƐĞĐƵƌŝƚǇ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨĂŝů�ƚŽ�
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ƌĞƚĂŝŶ�Ăƚ�ůĞĂƐƚ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƐƵĐŚ�ǀŽƚŝŶŐ�ƐĞĐƵƌŝƚŝĞƐ�ĨŽůůŽǁŝŶŐ�ƐƵĐŚ�ƚƌĂŶƐĂĐƚŝŽŶ�Žƌ�;ŝŝŝͿ�Ă�ƐĂůĞ͕�ůĞĂƐĞ�Žƌ�ŽƚŚĞƌ�
ĚŝƐƉŽƐŝƚŝŽŶ�ŽĨ�Ăůů�Žƌ�ƐƵďƐƚĂŶƚŝĂůůǇ�Ăůů�ŽĨ�ƚŚĞ�ĂƐƐĞƚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͘�
�
͞/WK͟�ĂƐ�ƵƐĞĚ�ĂďŽǀĞ͕�ŵĞĂŶƐ͗�;�Ϳ�ƚŚĞ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ĂŶ�ƵŶĚĞƌǁƌŝƚƚĞŶ�ŝŶŝƚŝĂů�ƉƵďůŝĐ�ŽĨĨĞƌŝŶŐ�ŽĨ��ĂƉŝƚĂů�
^ƚŽĐŬ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƉƵƌƐƵĂŶƚ�ƚŽ͗�;/Ϳ�Ă�ĨŝŶĂů�ƉƌŽƐƉĞĐƚƵƐ�ĨŽƌ�ǁŚŝĐŚ�Ă�ƌĞĐĞŝƉƚ�ŝƐ�ŝƐƐƵĞĚ�ďǇ�Ă�ƐĞĐƵƌŝƚŝĞƐ�
ĐŽŵŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ŽĨ�Ă�ƉƌŽǀŝŶĐĞ�ŽĨ��ĂŶĂĚĂ͕�Žƌ�;//Ϳ�Ă�ƌĞŐŝƐƚƌĂƚŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ǁŚŝĐŚ�ŚĂƐ�
ďĞĞŶ�ĨŝůĞĚ�ǁŝƚŚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�^ĞĐƵƌŝƚŝĞƐ�ĂŶĚ��ǆĐŚĂŶŐĞ��ŽŵŵŝƐƐŝŽŶ�ĂŶĚ�ŝƐ�ĚĞĐůĂƌĞĚ�ĞĨĨĞĐƚŝǀĞ�ƚŽ�
ĞŶĂďůĞ�ƚŚĞ�ƐĂůĞ�ŽĨ��ĂƉŝƚĂů�^ƚŽĐŬ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ͕�ǁŚŝĐŚ�ŝŶ�ĞĂĐŚ�ĐĂƐĞ�ƌĞƐƵůƚƐ�ŝŶ�ƐƵĐŚ�ĞƋƵŝƚǇ�
ƐĞĐƵƌŝƚŝĞƐ�ďĞŝŶŐ�ůŝƐƚĞĚ�ĂŶĚ�ƉŽƐƚĞĚ�ĨŽƌ�ƚƌĂĚŝŶŐ�Žƌ�ƋƵŽƚĞĚ�ŽŶ�Ă�ƌĞĐŽŐŶŝǌĞĚ�ĞǆĐŚĂŶŐĞ͖�;�Ϳ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�
ŝŶŝƚŝĂů�ůŝƐƚŝŶŐ�ŽĨ�ŝƚƐ��ĂƉŝƚĂů�^ƚŽĐŬ�;ŽƚŚĞƌ�ƚŚĂŶ�ƐŚĂƌĞƐ�ŽĨ��ĂƉŝƚĂů�^ƚŽĐŬ�ŶŽƚ�ĞůŝŐŝďůĞ�ĨŽƌ�ƌĞƐĂůĞ�ƵŶĚĞƌ�ZƵůĞ�ϭϰϰ�
ƵŶĚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��ĐƚͿ�ŽŶ�Ă�ŶĂƚŝŽŶĂů�ƐĞĐƵƌŝƚŝĞƐ�ĞǆĐŚĂŶŐĞ�ďǇ�ŵĞĂŶƐ�ŽĨ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ƌĞŐŝƐƚƌĂƚŝŽŶ�
ƐƚĂƚĞŵĞŶƚ�ŽŶ�&Žƌŵ�^Ͳϭ�ĨŝůĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚ�ƚŚĞ�^���ƚŚĂƚ�ƌĞŐŝƐƚĞƌƐ�ƐŚĂƌĞƐ�ŽĨ�ĞǆŝƐƚŝŶŐ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�
ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�ĨŽƌ�ƌĞƐĂůĞ͕�ĂƐ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ͕�ǁŚĞƌĞ�ƐƵĐŚ�ůŝƐƚŝŶŐ�ƐŚĂůů�ŶŽƚ�
ďĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ĂŶ�ƵŶĚĞƌǁƌŝƚƚĞŶ�ŽĨĨĞƌŝŶŐ�ĂŶĚ�ƐŚĂůů�ŶŽƚ�ŝŶǀŽůǀĞ�ĂŶǇ�ƵŶĚĞƌǁƌŝƚŝŶŐ�ƐĞƌǀŝĐĞƐ͖�Žƌ�;�Ϳ�ƚŚĞ�
ĐŽŵƉůĞƚŝŽŶ�ŽĨ�Ă�ƌĞǀĞƌƐĞ�ŵĞƌŐĞƌ�Žƌ�ƚĂŬĞͲŽǀĞƌ�ǁŚĞƌĞďǇ�ĂŶ�ĞŶƚŝƚǇ�;/Ϳ�ǁŚŽƐĞ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ůŝƐƚĞĚ�ĂŶĚ�ƉŽƐƚĞĚ�
ĨŽƌ�ƚƌĂĚŝŶŐ�Žƌ�ƋƵŽƚĞĚ�ŽŶ�Ă�ƌĞĐŽŐŶŝǌĞĚ�ĞǆĐŚĂŶŐĞ͕�Žƌ�;//Ϳ�ŝƐ�Ă�ƌĞƉŽƌƚŝŶŐ�ŝƐƐƵĞƌ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�Žƌ�ƚŚĞ�
ĞƋƵŝǀĂůĞŶƚ�ŝŶ�ĂŶǇ�ĨŽƌĞŝŐŶ�ũƵƌŝƐĚŝĐƚŝŽŶ͕�ĂĐƋƵŝƌĞƐ�Ăůů�ŽĨ�ƚŚĞ�ŝƐƐƵĞĚ�ĂŶĚ�ŽƵƚƐƚĂŶĚŝŶŐ��ĂƉŝƚĂů�^ƚŽĐŬ�ŽĨ�ƚŚĞ�
�ŽŵƉĂŶǇ͘�
�
�ŽŶǀĞƌƐŝŽŶ�hƉŽŶ�Ă�>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ�&ŽůůŽǁŝŶŐ�ĂŶ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�
�
/Ŷ�ƚŚĞ�ĐĂƐĞ�ŽĨ�Ă�>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ�ĨŽůůŽǁŝŶŐ�ĂŶǇ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ͕�ƚŚĞ�/ŶǀĞƐƚŽƌ�ŵƵƐƚ�ƐĞůĞĐƚ͕�Ăƚ�ƚŚĞ�ŽƉƚŝŽŶ�ŽĨ�
ƚŚĞ�EŽŵŝŶĞĞ�ĂŶĚ�ǁŝƚŚŝŶ�ƚŚŝƌƚǇ�;ϯϬͿ�ĚĂǇƐ�ŽĨ�ƌĞĐĞŝǀŝŶŐ�ŶŽƚŝĐĞ�;ǁŚĞƚŚĞƌ�ĂĐƚƵĂů�Žƌ�ĐŽŶƐƚƌƵĐƚŝǀĞͿ͕�ĞŝƚŚĞƌ�;ŝͿ�
ƚŚĞ��ĂƐŚ�KƵƚ�KƉƚŝŽŶ�Žƌ�;ŝŝͿ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐŚĂƌĞƐ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚůǇ�ŝƐƐƵĞĚ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ĞƋƵĂů�ƚŽ�ƚŚĞ�
WƵƌĐŚĂƐĞ��ŵŽƵŶƚ�ĚŝǀŝĚĞĚ�ďǇ�ƚŚĞ�&ŝƌƐƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ�WƌŝĐĞ͘�^ŚĂƌĞƐ�ŽĨ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ŐƌĂŶƚĞĚ�ŝŶ�
ĐŽŶŶĞĐƚŝŽŶ�ƚŚĞƌĞǁŝƚŚ�ƐŚĂůů�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ůŝƋƵŝĚĂƚŝŽŶ�ƌŝŐŚƚƐ�ĂŶĚ�ƉƌĞĨĞƌĞŶĐĞƐ�ĂƐ�ƚŚĞ�ƐŚĂƌĞƐ�ŽĨ�ĐĂƉŝƚĂů�
ƐƚŽĐŬ�ŝƐƐƵĞĚ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŵŽƐƚ�ƌĞĐĞŶƚ��ƋƵŝƚǇ�&ŝŶĂŶĐŝŶŐ͘�
�
/Ĩ�ƚŚĞƌĞ�ĂƌĞ�ŶŽƚ�ĞŶŽƵŐŚ�ĨƵŶĚƐ�ƚŽ�ƉĂǇ�ƚŚĞ�/ŶǀĞƐƚŽƌƐ�ĂŶĚ�ƚŚĞ�ŽƚŚĞƌ��ĂƐŚͲKƵƚ�/ŶǀĞƐƚŽƌƐ�ŝŶ�ĨƵůů͕�ƚŚĞŶ�Ăůů�ŽĨ�
ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĂǀĂŝůĂďůĞ�ĨƵŶĚƐ�ǁŝůů�ďĞ�ĚŝƐƚƌŝďƵƚĞĚ�ǁŝƚŚ�ĞƋƵĂů�ƉƌŝŽƌŝƚǇ�ĂŶĚ�ƉƌŽ�ƌĂƚĂ�ĂŵŽŶŐ�ƚŚĞ��ĂƐŚͲKƵƚ�
/ŶǀĞƐƚŽƌƐ�ŝŶ�ƉƌŽƉŽƌƚŝŽŶ�ƚŽ�ƚŚĞŝƌ�WƵƌĐŚĂƐĞ��ŵŽƵŶƚƐ͘�
�
�
�
/Ĩ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�;Žƌ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ŐŽǀĞƌŶŝŶŐ�ďŽĚǇ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�Ă�ůŝŵŝƚĞĚ�
ůŝĂďŝůŝƚǇ�ĐŽŵƉĂŶǇͿ�ĚĞƚĞƌŵŝŶĞƐ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ƚŚĂƚ�ĚĞůŝǀĞƌǇ�ŽĨ�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ƉƵƌƐƵĂŶƚ�ƚŽ�
>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ�ƉĂƌĂŐƌĂƉŚƐ�ĂďŽǀĞ�ǁŽƵůĚ�ǀŝŽůĂƚĞ�ĂƉƉůŝĐĂďůĞ�ůĂǁ͕�ƌƵůĞ�Žƌ�ƌĞŐƵůĂƚŝŽŶ͕�ƚŚĞŶ�ƚŚĞ��ŽŵƉĂŶǇ�
ƐŚĂůů�ĚĞůŝǀĞƌ�ƚŽ�/ŶǀĞƐƚŽƌ�ŝŶ�ůŝĞƵ�ƚŚĞƌĞŽĨ͕�Ă�ĐĂƐŚ�ƉĂǇŵĞŶƚ�ĞƋƵĂů�ƚŽ�ƚŚĞ�ĨĂŝƌ�ŵĂƌŬĞƚ�ǀĂůƵĞ�ŽĨ�ƐƵĐŚ�ĐĂƉŝƚĂů�
ƐƚŽĐŬ͕�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�;Žƌ�ŽƚŚĞƌ�ĂƉƉůŝĐĂďůĞ�ŐŽǀĞƌŶŝŶŐ�
ďŽĚǇ�ŝĨ�ƚŚĞ��ŽŵƉĂŶǇ�ŝƐ�Ă�ůŝŵŝƚĞĚ�ůŝĂďŝůŝƚǇ�ĐŽŵƉĂŶǇͿ͘�
�
�ŝƐƐŽůƵƚŝŽŶ�
�
/Ĩ�ƚŚĞƌĞ�ŝƐ�Ă��ŝƐƐŽůƵƚŝŽŶ��ǀĞŶƚ�;ĂƐ�ĚĞĨŝŶĞĚ�ďĞůŽǁͿ�ďĞĨŽƌĞ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƚĞƌŵŝŶĂƚĞ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�
ƉƌĞĨĞƌĞŶĐĞƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĂŶǇ�ƐĞƌŝĞƐ�ŽĨ�ƉƌĞĨĞƌƌĞĚ�ƐƚŽĐŬ�ƚŚĞŶ�ŽƵƚƐƚĂŶĚŝŶŐ͕�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ĚŝƐƚƌŝďƵƚĞ�Ăůů�
ƉƌŽĐĞĞĚƐ�ůĞŐĂůůǇ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ǁŝƚŚ�ĞƋƵĂů�ƉƌŝŽƌŝƚǇ�ĂŵŽŶŐ�ƚŚĞ�;ŝͿ�ŚŽůĚĞƌƐ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�;ŽŶ�
ĂŶ�ĂƐ�ĐŽŶǀĞƌƚĞĚ�ďĂƐŝƐ�ďĂƐĞĚ�ŽŶ�Ă�ǀĂůƵĂƚŝŽŶ�ŽĨ��ŽŵŵŽŶ�^ƚŽĐŬ�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ�ďǇ�ƚŚĞ�
�ŽŵƉĂŶǇ͛Ɛ�ďŽĂƌĚ�ŽĨ�ĚŝƌĞĐƚŽƌƐ�Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ƚŚĞ��ŝƐƐŽůƵƚŝŽŶ��ǀĞŶƚͿ͕�;ŝŝͿ�Ăůů�ŽƚŚĞƌ�ŚŽůĚĞƌƐ�ŽĨ�ŝŶƐƚƌƵŵĞŶƚƐ�
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ƐŚĂƌŝŶŐ�ŝŶ�ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƉƌŽĐĞĞĚƐ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƉƌŝŽƌŝƚǇ�ĂƐ�ŚŽůĚĞƌƐ�ŽĨ��ŽŵŵŽŶ�^ƚŽĐŬ�
ƵƉŽŶ�Ă��ŝƐƐŽůƵƚŝŽŶ��ǀĞŶƚ�ĂŶĚ�;ŝŝŝͿ�Ăůů�ŚŽůĚĞƌƐ�ŽĨ��ŽŵŵŽŶ�^ƚŽĐŬ͘�
�
��͞�ŝƐƐŽůƵƚŝŽŶ��ǀĞŶƚ͟�ŵĞĂŶƐ�;ŝͿ�Ă�ǀŽůƵŶƚĂƌǇ�ƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ŽƉĞƌĂƚŝŽŶƐ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͕�;ŝŝͿ�Ă�ŐĞŶĞƌĂů�
ĂƐƐŝŐŶŵĞŶƚ�ĨŽƌ�ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐƌĞĚŝƚŽƌƐ�Žƌ�;ŝŝŝͿ�ĂŶǇ�ŽƚŚĞƌ�ůŝƋƵŝĚĂƚŝŽŶ͕�ĚŝƐƐŽůƵƚŝŽŶ�Žƌ�
ǁŝŶĚŝŶŐ�ƵƉ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�;ĞǆĐůƵĚŝŶŐ�Ă�>ŝƋƵŝĚŝƚǇ��ǀĞŶƚͿ͕�ǁŚĞƚŚĞƌ�ǀŽůƵŶƚĂƌǇ�Žƌ�ŝŶǀŽůƵŶƚĂƌǇ͘�
�
dĞƌŵŝŶĂƚŝŽŶ�
�
dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƚĞƌŵŝŶĂƚĞ�ƵƉŽŶ�;ǁŝƚŚŽƵƚ�ƌĞůŝĞǀŝŶŐ�ƚŚĞ��ŽŵƉĂŶǇ�ŽĨ�ĂŶǇ�ŽďůŝŐĂƚŝŽŶƐ�ĂƌŝƐŝŶŐ�ĨƌŽŵ�Ă�ƉƌŝŽƌ�
ďƌĞĂĐŚ�ŽĨ�Žƌ�ŶŽŶͲĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐͿ�ƵƉŽŶ�ƚŚĞ�ĞĂƌůŝĞƌ�ƚŽ�ŽĐĐƵƌ�ŽĨ͗�;ŝͿ�ƚŚĞ�ŝƐƐƵĂŶĐĞ�ŽĨ�ƐŚĂƌĞƐ�
ŝŶ�ƚŚĞ��&�^ŚĂĚŽǁ�^ĞĐƵƌŝƚŝĞƐ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ƌŽǁĚ�^�&��
ĂŐƌĞĞŵĞŶƚ�Žƌ�;ŝŝͿ�ƚŚĞ�ƉĂǇŵĞŶƚ͕�Žƌ�ƐĞƚƚŝŶŐ�ĂƐŝĚĞ�ĨŽƌ�ƉĂǇŵĞŶƚ͕�ŽĨ�ĂŵŽƵŶƚƐ�ĚƵĞ�ƚŽ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ƉƵƌƐƵĂŶƚ�ƚŽ�
Ă�>ŝƋƵŝĚŝƚǇ��ǀĞŶƚ�Žƌ�Ă��ŝƐƐŽůƵƚŝŽŶ��ǀĞŶƚ͘�
�
sŽƚŝŶŐ�ĂŶĚ��ŽŶƚƌŽů��
�
EĞŝƚŚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŶŽƌ�ƚŚĞ�ƐĞĐƵƌŝƚŝĞƐ�ŝƐƐƵĂďůĞ�ƵƉŽŶ�ƚŚĞ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŚĂǀĞ�ǀŽƚŝŶŐ�
ƌŝŐŚƚƐ͘��/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�KĨĨĞƌŝŶŐ��ƌŽǁĚ�^�&��/ŶǀĞƐƚŽƌƐ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ĂĐƚ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĐĂƐƚ�Ă�
ǀŽƚĞ�ĂƐ�Ă�ŐƌŽƵƉ͕�ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ĂŶǇ�ƐĞĐƵƌŝƚŝĞƐ�ĂĐƋƵŝƌĞĚ�ƵƉŽŶ�ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĐŽŶĨĞƌ�ƚŚĞ�
ŚŽůĚĞƌ�ǁŝƚŚ�ǀŽƚŝŶŐ�ƌŝŐŚƚƐ�;ǁŚĞƚŚĞƌ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŐŽǀĞƌŶŝŶŐ�ĚŽĐƵŵĞŶƚƐ�Žƌ�ďǇ�ůĂǁͿ͕�ƚŚĞ�
EŽŵŝŶĞĞ�;ĂƐ�ĚĞĨŝŶĞĚ�ĂďŽǀĞͿ�ǁŝůů�ĂĐƚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ŚŽůĚĞƌƐ�ĂƐ�ĂŐĞŶƚ�ĂŶĚ�ƉƌŽǆǇ�ŝŶ�Ăůů�ƌĞƐƉĞĐƚƐ͘��dŚĞ�
EŽŵŝŶĞĞ�ǁŝůů�ǀŽƚĞ�Ăƚ�ƚŚĞ�ĚŝƌĞĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŚŝĞĨ��ǆĞĐƵƚŝǀĞ�KĨĨŝĐĞƌ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ�Žƌ�ƚŚĞŝƌ�ĂƵƚŚŽƌŝǌĞĚ�
ĚĞƐŝŐŶĞĞ͘��
�
�
dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ǀŽƚŝŶŐ�ĂŐƌĞĞŵĞŶƚƐ�ŝŶ�ƉůĂĐĞ͘��
�
dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶǇ�ƐŚĂƌĞŚŽůĚĞƌ�Žƌ�ĞƋƵŝƚǇ�ŚŽůĚĞƌ�ĂŐƌĞĞŵĞŶƚƐ�ŝŶ�ƉůĂĐĞ͘��
�
�ŶƚŝͲ�ŝůƵƚŝŽŶ�ZŝŐŚƚƐ��
�
dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĂŶƚŝͲĚŝůƵƚŝŽŶ�ƌŝŐŚƚƐ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ĨƵƚƵƌĞ�ĞƋƵŝƚǇ�ŝƐƐƵĂŶĐĞƐ�ĂŶĚ�ŽƚŚĞƌ�
ĞǀĞŶƚƐ�ǁŝůů�ĚŝůƵƚĞ�ƚŚĞ�ŽǁŶĞƌƐŚŝƉ�ƉĞƌĐĞŶƚĂŐĞ�ƚŚĂƚ�ƚŚĞ�/ŶǀĞƐƚŽƌ�ŵĂǇ�ĞǀĞŶƚƵĂůůǇ�ŚĂǀĞ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͘��
�
ZĞƐƚƌŝĐƚŝŽŶƐ�ŽŶ�dƌĂŶƐĨĞƌ��
�
�ŶǇ�^ĞĐƵƌŝƚŝĞƐ�ƐŽůĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ZĞŐƵůĂƚŝŽŶ��&�ďĞŝŶŐ�ŽĨĨĞƌĞĚ�ŵĂǇ�ŶŽƚ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ďǇ�ĂŶǇ�/ŶǀĞƐƚŽƌ�ŽĨ�
ƐƵĐŚ�^ĞĐƵƌŝƚŝĞƐ�ĚƵƌŝŶŐ�ƚŚĞ�ŽŶĞͲǇĞĂƌ�ŚŽůĚŝŶŐ�ƉĞƌŝŽĚ�ďĞŐŝŶŶŝŶŐ�ǁŚĞŶ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ǁĞƌĞ�ŝƐƐƵĞĚ͕�ƵŶůĞƐƐ�
ƐƵĐŚ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ͗�;ϭͿ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͖�;ϮͿ�ƚŽ�ĂŶ�ĂĐĐƌĞĚŝƚĞĚ�ŝŶǀĞƐƚŽƌ͕�ĂƐ�ĚĞĨŝŶĞĚ�ďǇ�ZƵůĞ�
ϱϬϭ;ĚͿ�ŽĨ�ZĞŐƵůĂƚŝŽŶ���ƉƌŽŵƵůŐĂƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ��Đƚ͖�;ϯͿ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�/WK͖�Žƌ�;ϰͿ�ƚŽ�Ă�ŵĞŵďĞƌ�ŽĨ�
ƚŚĞ�ĨĂŵŝůǇ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŽƌ�Žƌ�ƚŚĞ�ĞƋƵŝǀĂůĞŶƚ͕�ƚŽ�Ă�ƚƌƵƐƚ�ĐŽŶƚƌŽůůĞĚ�ďǇ�ƚŚĞ�/ŶǀĞƐƚŽƌ͕�ƚŽ�Ă�ƚƌƵƐƚ�ĐƌĞĂƚĞĚ�ĨŽƌ�
ƚŚĞ�ďĞŶĞĨŝƚ�ŽĨ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŽƌ�Žƌ�ƚŚĞ�ĞƋƵŝǀĂůĞŶƚ͕�Žƌ�ŝŶ�ĐŽŶŶĞĐƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĚĞĂƚŚ�
Žƌ�ĚŝǀŽƌĐĞ�ŽĨ�ƚŚĞ�/ŶǀĞƐƚŽƌ�Žƌ�ŽƚŚĞƌ�ƐŝŵŝůĂƌ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘�͞DĞŵďĞƌ�ŽĨ�ƚŚĞ�ĨĂŵŝůǇ͟�ĂƐ�ƵƐĞĚ�ŚĞƌĞŝŶ�ŵĞĂŶƐ�
Ă�ĐŚŝůĚ͕�ƐƚĞƉĐŚŝůĚ͕�ŐƌĂŶĚĐŚŝůĚ͕�ƉĂƌĞŶƚ͕�ƐƚĞƉƉĂƌĞŶƚ͕�ŐƌĂŶĚƉĂƌĞŶƚ͕�ƐƉŽƵƐĞ�Žƌ�ƐƉŽƵƐĂů�ĞƋƵŝǀĂůĞŶƚ͕�ƐŝďůŝŶŐ͕�
ŵŽƚŚĞƌͬĨĂƚŚĞƌͬĚĂƵŐŚƚĞƌͬƐŽŶͬƐŝƐƚĞƌͬďƌŽƚŚĞƌͲŝŶͲůĂǁ͕�ĂŶĚ�ŝŶĐůƵĚĞƐ�ĂĚŽƉƚŝǀĞ�ƌĞůĂƚŝŽŶƐŚŝƉƐ͘��ĂĐŚ�/ŶǀĞƐƚŽƌ�
ƐŚŽƵůĚ�ďĞ�ĂǁĂƌĞ�ƚŚĂƚ�ĂůƚŚŽƵŐŚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ŵĂǇ�ůĞŐĂůůǇ�ďĞ�ĂďůĞ�ƚŽ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŐƵĂƌĂŶƚĞĞ�
ƚŚĂƚ�ĂŶŽƚŚĞƌ�ƉĂƌƚǇ�ǁŝůů�ďĞ�ǁŝůůŝŶŐ�ƚŽ�ƉƵƌĐŚĂƐĞ�ƚŚĞŵ͘�
�
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/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƚŚĞ�ĨŽƌĞŐŽŝŶŐ�ƌĞƐƚƌŝĐƚŝŽŶƐ͕�ƉƌŝŽƌ�ƚŽ�ŵĂŬŝŶŐ�ĂŶǇ�ƚƌĂŶƐĨĞƌ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�Žƌ�ĂŶǇ�ĐĂƉŝƚĂů�
ƐƚŽĐŬ�ŝŶƚŽ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ĐŽŶǀĞƌƚŝďůĞ͕�ƐƵĐŚ�ƚƌĂŶƐĨĞƌƌŝŶŐ�/ŶǀĞƐƚŽƌ�ŵƵƐƚ�ĞŝƚŚĞƌ�ŵĂŬĞ�ƐƵĐŚ�ƚƌĂŶƐĨĞƌ�
ƉƵƌƐƵĂŶƚ�ƚŽ�ĂŶ�ĞĨĨĞĐƚŝǀĞ�ƌĞŐŝƐƚƌĂƚŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ĨŝůĞĚ�ǁŝƚŚ�ƚŚĞ�^���Žƌ�ƉƌŽǀŝĚĞ�ƚŚĞ��ŽŵƉĂŶǇ�ǁŝƚŚ�ĂŶ�
ŽƉŝŶŝŽŶ�ŽĨ�ĐŽƵŶƐĞů�ƌĞĂƐŽŶĂďůǇ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ�ƐƚĂƚŝŶŐ�ƚŚĂƚ�Ă�ƌĞŐŝƐƚƌĂƚŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�ŶŽƚ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞĨĨĞĐƚ�ƐƵĐŚ�ƚƌĂŶƐĨĞƌ͘�
�
/Ŷ�ĂĚĚŝƚŝŽŶ͕�ƚŚĞ�/ŶǀĞƐƚŽƌ�ŵĂǇ�ŶŽƚ�ƚƌĂŶƐĨĞƌ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�Žƌ�ĂŶǇ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ŝŶƚŽ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�
ĐŽŶǀĞƌƚŝďůĞ�ƚŽ�ĂŶǇ�ŽĨ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ĐŽŵƉĞƚŝƚŽƌƐ͕�ĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ��ŽŵƉĂŶǇ�ŝŶ�ŐŽŽĚ�ĨĂŝƚŚ͘�
�
&ƵƌƚŚĞƌŵŽƌĞ͕�ƵƉŽŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�ĂŶ�/WK͕�ƚŚĞ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ŝŶƚŽ�ǁŚŝĐŚ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ĐŽŶǀĞƌƚĞĚ�ǁŝůů�ďĞ�
ƐƵďũĞĐƚ�ƚŽ�Ă�ůŽĐŬͲƵƉ�ƉĞƌŝŽĚ�ĂŶĚ�ŵĂǇ�ŶŽƚ�ďĞ�ůĞŶƚ͕�ŽĨĨĞƌĞĚ͕�ƉůĞĚŐĞĚ͕�Žƌ�ƐŽůĚ�ĨŽƌ�ƵƉ�ƚŽ�ϭϴϬ�ĚĂǇƐ�ĨŽůůŽǁŝŶŐ�
ƐƵĐŚ�/WK͘�
�
KƚŚĞƌ�DĂƚĞƌŝĂů�dĞƌŵƐ��
�
x� dŚĞ��ŽŵƉĂŶǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞƉƵƌĐŚĂƐĞ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͘�
x� dŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ƐƚĂƚĞĚ�ƌĞƚƵƌŶ�Žƌ�ůŝƋƵŝĚĂƚŝŽŶ�ƉƌĞĨĞƌĞŶĐĞ͘�
x� dŚĞ��ŽŵƉĂŶǇ�ĐĂŶŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ŝĨ�ŝƚ�ĐƵƌƌĞŶƚůǇ�ŚĂƐ�ĞŶŽƵŐŚ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ŝƐƐƵĞ�ƵƉŽŶ�ƚŚĞ�

ĐŽŶǀĞƌƐŝŽŶ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ͕�ďĞĐĂƵƐĞ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ĐĂƉŝƚĂů�ƐƚŽĐŬ�ƚŽ�ďĞ�ŝƐƐƵĞĚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�
ŽĐĐƵƌƌĞŶĐĞ�ŽĨ�ĨƵƚƵƌĞ�ĞǀĞŶƚƐ͘�

�
&200,66,21�$1'�)((6�

�
�ƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�KĨĨĞƌŝŶŐ͕�ƚŚĞ�ŝƐƐƵĞƌ�ƐŚĂůů�ƉĂǇ�Ă�ĨĞĞ�ŽĨ�Ɛŝǆ�ƉĞƌĐĞŶƚ�;ϲйͿ�ŽĨ�ƚŚĞ�ĂŵŽƵŶƚ�ƌĂŝƐĞĚ�ŝŶ�
ƚŚĞ�KĨĨĞƌŝŶŐ�ƚŽ�ƚŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ͘�
�
6WRFN��:DUUDQWV�DQG�2WKHU�&RPSHQVDWLRQ�
�
dŚĞ�/ŶƚĞƌŵĞĚŝĂƌǇ�ǁŝůů�ĂůƐŽ�ƌĞĐĞŝǀĞ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƐĞĐƵƌŝƚŝĞƐ�ĞƋƵĂů�ƚŽ�ƚǁŽ�ƉĞƌĐĞŶƚ�;ϮйͿ�ŽĨ�
ƚŚĞ�ƚŽƚĂů�ŶƵŵďĞƌ�ŽĨ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ƐŽůĚ�ŝŶ�ƚŚĞ�ŽĨĨĞƌŝŶŐ͘�
�

7$;�0$77(56�
�
���,�WZK^W��d/s��/Es�^dKZ�^,Kh>���KE^h>d�t/d,�d,�/Z�KtE�d�y��E���Z/^����s/^KZ��^�dK�
d,��W�Zd/�h>�Z��KE^�Yh�E��^�dK�d,��/Es�^dKZ�K&�d,��WhZ�,�^�͕�KtE�Z^,/W��E��^�>��K&�
d,��/Es�^dKZ͛^�^��hZ/d/�^͕��^�t�>>��^�WK^^/�>���,�E'�^�/E�d,��d�y�>�t^͘��

dK��E^hZ���KDW>/�E���t/d,�d,��Z�Yh/Z�D�Ed^�/DWK^����z�d,��/Ed�ZE�>�Z�s�Eh��^�Zs/��͕�
t��/E&KZD�zKh�d,�d��Ez�d�y�^d�d�D�Ed�/E�d,/^�&KZD����KE��ZE/E'�hE/d���^d�d�^�&���Z�>�
d�y�^�/^�EKd�/Ed�E����KZ�tZ/dd�E�dK����h^��͕��E����EEKd����h^��͕��z��Ez�d�yW�z�Z�&KZ�
d,��WhZWK^��K&��sK/�/E'��Ez�d�yͲZ�>�d���W�E�>d/�^�hE��Z�d,��hE/d���^d�d�^�/Ed�ZE�>�
Z�s�Eh���K��͘��Ez�d�y�^d�d�D�Ed�,�Z�/E��KE��ZE/E'�hE/d���^d�d�^�&���Z�>�d�y�^�t�^�
tZ/dd�E�/E��KEE��d/KE�t/d,�d,��D�Z<�d/E'�KZ�WZKDKd/KE�K&�d,��dZ�E^��d/KE^�KZ�
D�dd�Z^�dK�t,/�,�d,��^d�d�D�Ed�Z�>�d�^͘����,�d�yW�z�Z�^,Kh>��^��<���s/�����^���KE�d,��
d�yW�z�Z͛^�W�Zd/�h>�Z��/Z�hD^d�E��^�&ZKD��E�/E��W�E��Ed�d�y���s/^KZ͘�

WŽƚĞŶƚŝĂů�/ŶǀĞƐƚŽƌƐ�ǁŚŽ�ĂƌĞ�ŶŽƚ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ƌĞƐŝĚĞŶƚƐ�ĂƌĞ�ƵƌŐĞĚ�ƚŽ�ĐŽŶƐƵůƚ�ƚŚĞŝƌ�ƚĂǆ�ĂĚǀŝƐŽƌƐ�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĨĞĚĞƌĂů�ŝŶĐŽŵĞ�ƚĂǆ�ŝŵƉůŝĐĂƚŝŽŶƐ�ŽĨ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ��ŽŵƉĂŶǇ͕�ĂƐ�
ǁĞůů�ĂƐ�ƚŚĞ�ƚĂǆĂƚŝŽŶ�ŽĨ�ƐƵĐŚ�ŝŶǀĞƐƚŵĞŶƚ�ďǇ�ƚŚĞŝƌ�ĐŽƵŶƚƌǇ�ŽĨ�ƌĞƐŝĚĞŶĐĞ͘�&ƵƌƚŚĞƌŵŽƌĞ͕�ŝƚ�ƐŚŽƵůĚ�ďĞ�
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ĂŶƚŝĐŝƉĂƚĞĚ�ƚŚĂƚ�ĚŝƐƚƌŝďƵƚŝŽŶƐ�ĨƌŽŵ�ƚŚĞ��ŽŵƉĂŶǇ�ƚŽ�ƐƵĐŚ�ĨŽƌĞŝŐŶ�ŝŶǀĞƐƚŽƌƐ�ŵĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ǁŝƚŚŚŽůĚŝŶŐ�ƚĂǆ͘�

���,�WKd�Ed/�>�/Es�^dKZ�^,Kh>���KE^h>d�d,�/Z�KtE�d�y���s/^KZ��KE��ZE/E'�d,��WK^^/�>��
/DW��d�K&�^d�d��d�y�^͘�

/(*$/�0$77(56�
�
$Q\�SURVSHFWLYH�,QYHVWRU�VKRXOG�FRQVXOW�ZLWK�LWV�RZQ�FRXQVHO�DQG�DGYLVRUV�LQ�HYDOXDWLQJ�DQ�LQYHVWPHQW�LQ�WKH�2IIHULQJ��
�

',6&/$,0(5�2)�7(/(9,6,21��5$',2��32'&$67�$1'�675($0,1*�35(6(17$7,21�
�

dŚĞ��ŽŵƉĂŶǇ͛Ɛ�ŽĨĨŝĐĞƌƐ�ŵĂǇ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĨŝůŵŝŶŐ�Žƌ�ƌĞĐŽƌĚŝŶŐ�ŽĨ�Ă�ǀĂƌŝŽƵƐ�ŵĞĚŝĂ�ĂŶĚ�ŝŶ�ƚŚĞ�ĐŽƵƌƐĞ�
ŽĨ�ƚŚĞ�ĨŝůŵŝŶŐ͕�ŵĂǇ�ƉƌĞƐĞŶƚ�ĐĞƌƚĂŝŶ�ďƵƐŝŶĞƐƐ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƚŚĞ�ŝŶǀĞƐƚŽƌ�ƉĂŶĞů�ĂƉƉĞĂƌŝŶŐ�ŽŶ�ƚŚĞ�ƐŚŽǁ�
;ƚŚĞ�͞WƌĞƐĞŶƚĂƚŝŽŶ͟Ϳ͘�dŚĞ��ŽŵƉĂŶǇ�ǁŝůů�ŶŽƚ�ƉĂƐƐ�ƵƉŽŶ�ƚŚĞ�ŵĞƌŝƚƐ�ŽĨ͕�ĐĞƌƚŝĨǇ͕�ĂƉƉƌŽǀĞ͕�Žƌ�ŽƚŚĞƌǁŝƐĞ�
ĂƵƚŚŽƌŝǌĞ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ�WƌĞƐĞŶƚĂƚŝŽŶ͘�dŚĞ�WƌĞƐĞŶƚĂƚŝŽŶ�ĐŽŵŵĞŶƚĂƌǇ�ďĞŝŶŐ�ŵĂĚĞ�ƐŚŽƵůĚ�
ŶŽƚ�ďĞ�ǀŝĞǁĞĚ�ĂƐ�ƐƵƉĞƌŝŽƌ�Žƌ�Ă�ƐƵďƐƚŝƚƵƚĞ�ĨŽƌ�ƚŚĞ�ĚŝƐĐůŽƐƵƌĞƐ�ŵĂĚĞ�ŝŶ�ƚŚŝƐ�&ŽƌŵͲ�͘��ĐĐŽƌĚŝŶŐůǇ͕�ƚŚĞ�
ƐƚĂƚĞŵĞŶƚƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ�WƌĞƐĞŶƚĂƚŝŽŶ͕�ƵŶůĞƐƐ�ƌĞŝƚĞƌĂƚĞĚ�ŝŶ�ƚŚĞ�KĨĨĞƌŝŶŐ�ŵĂƚĞƌŝĂůƐ�ƉƌŽǀŝĚĞĚ�ŚĞƌĞŝŶ͕�ƐŚŽƵůĚ�
ŶŽƚ�ďĞ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ��ŽŵƉĂŶǇ͛Ɛ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶƐ�ĂƐ�ŽĨ�ƚŚĞ�ĚĂƚĞ�ŽĨ�ƚŚŝƐ�KĨĨĞƌŝŶŐ͘�DŽƌĞŽǀĞƌ͕�ƚŚĞ�
WƌĞƐĞŶƚĂƚŝŽŶ�ŵĂǇ�ŝŶǀŽůǀĞ�ƐĞǀĞƌĂů�ƐƚĂƚĞŵĞŶƚƐ�ĐŽŶƐƚŝƚƵƚŝŶŐ�ƉƵĨĨĞƌǇ͕�ƚŚĂƚ�ŝƐ͕�ĞǆĂŐŐĞƌĂƚŝŽŶƐ�ŶŽƚ�ƚŽ�ďĞ�ƚĂŬĞŶ�
ůŝƚĞƌĂůůǇ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ĂƐ�ŝŶĚŝĐĂƚŝŽŶ�ŽĨ�ĨĂĐƚƵĂů�ĚĂƚĂ�Žƌ�ŚŝƐƚŽƌŝĐĂů�Žƌ�ĨƵƚƵƌĞ�ƉĞƌĨŽƌŵĂŶĐĞ͘��
�

$'',7,21$/�,1)250$7,21�
�
dŚĞ�ƐƵŵŵĂƌŝĞƐ�ŽĨ͕�ĂŶĚ�ƌĞĨĞƌĞŶĐĞƐ�ƚŽ͕�ǀĂƌŝŽƵƐ�ĚŽĐƵŵĞŶƚƐ�ŝŶ�ƚŚŝƐ�&Žƌŵ���ĚŽ�ŶŽƚ�ƉƵƌƉŽƌƚ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞ�
ĂŶĚ�ŝŶ�ĞĂĐŚ�ŝŶƐƚĂŶĐĞ�ƌĞĨĞƌĞŶĐĞ�ƐŚŽƵůĚ�ďĞ�ŵĂĚĞ�ƚŽ�ƚŚĞ�ĐŽƉǇ�ŽĨ�ƐƵĐŚ�ĚŽĐƵŵĞŶƚ�ǁŚŝĐŚ�ŝƐ�ĞŝƚŚĞƌ�ĂŶ�
ĂƉƉĞŶĚŝǆ�ƚŽ�ƚŚŝƐ�&Žƌŵ���Žƌ�ǁŚŝĐŚ�ǁŝůů�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƚŽ�/ŶǀĞƐƚŽƌƐ�ĂŶĚ�ƚŚĞŝƌ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂĚǀŝƐŽƌƐ�
ƵƉŽŶ�ƌĞƋƵĞƐƚ͘�
�
WƌŝŽƌ�ƚŽ�ŵĂŬŝŶŐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�ĚĞĐŝƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�^ĞĐƵƌŝƚŝĞƐ�ĚĞƐĐƌŝďĞĚ�ŚĞƌĞŝŶ͕�ƉƌŽƐƉĞĐƚŝǀĞ�/ŶǀĞƐƚŽƌƐ�
ƐŚŽƵůĚ�ĐĂƌĞĨƵůůǇ�ƌĞǀŝĞǁ�ĂŶĚ�ĐŽŶƐŝĚĞƌ�ƚŚŝƐ�ĞŶƚŝƌĞ�&Žƌŵ��͘�dŚĞ��ŽŵƉĂŶǇ�ŝƐ�ƉƌĞƉĂƌĞĚ�ƚŽ�ĨƵƌŶŝƐŚ͕�ƵƉŽŶ�
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THIS INSTRUMENT HAS BEEN ISSUED PURSUANT TO SECTION 4(A)(6) OF THE SECURITIES 
ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND NEITHER IT NOR ANY 

SECURITIES ISSUABLE PURSUANT HERETO HAVE BEEN REGISTERED UNDER THE 

SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE.  THESE SECURITIES MAY NOT 

BE OFFERED, SOLD OR OTHERWISE TRANSFERRED, PLEDGED OR HYPOTHECATED EXCEPT 
AS PERMITTED BY RULE 501 OF REGULATION CROWDFUNDING UNDER THE SECURITIES 

ACT AND APPLICABLE STATE SECURITIES LAWS OR PURSUANT TO AN EFFECTIVE 

REGISTRATION STATEMENT OR EXEMPTION THEREFROM.   
 

IF THE INVESTOR LIVES OUTSIDE THE UNITED STATES, IT IS THE INVESTOR’S 
RESPONSIBILITY TO FULLY OBSERVE THE LAWS OF ANY RELEVANT TERRITORY 
OR JURISDICTION OUTSIDE THE UNITED STATES IN CONNECTION WITH ANY 
PURCHASE OF THE SECURITIES, INCLUDING OBTAINING REQUIRED 
GOVERNMENTAL OR OTHER CONSENTS OR OBSERVING ANY OTHER REQUIRED 
LEGAL OR OTHER FORMALITIES. THE COMPANY RESERVES THE RIGHT TO DENY 
THE PURCHASE OF THE SECURITIES BY ANY FOREIGN PURCHASER. 
 

Brandcasters, Inc. d/b/a Podetize 
 

Crowd SAFE 
(Crowdfunding Simple Agreement for Future Equity) 

 
Series 2022 

 
THIS CERTIFIES THAT in exchange for the payment by [Investor Name] (the “Investor”, and 

together with all other Series 2022 Crowd SAFE holders, “Investors”) of $[________] (the “Purchase 
Amount”) on or about [Date of Crowd SAFE], Brandcasters, Inc. d/b/a Podetize, a Nevada corporation 
(the “Company”), hereby issues to the Investor the right to certain shares of the Company’s Capital Stock 

(defined below), subject to the terms set forth below.  

 
 

The “Valuation Cap” is $7,500,000. 

 
See Section 2 for certain additional defined terms. 

 

1. Events 
 
(a) Equity Financing.   

 

 (i) If an Equity Financing occurs before this instrument terminates in accordance with 
Sections 1(b)-(d) (“First Equity Financing”), the Company shall promptly notify the Investor of the 

closing of the First Equity Financing and of the Company’s discretionary decision to either (1) continue the 

term of this Crowd SAFE without converting the Purchase Amount to Capital Stock; or (2) issue to the 

Investor a number of shares of the CF Shadow Series of the Capital Stock (whether Preferred Stock or 
another class issued by the Company) sold in the First Equity Financing.  The number of shares of the CF 

Shadow Series of such Capital Stock shall equal the quotient obtained by dividing (x) the Purchase Amount 

by (y) the First Equity Financing Price (as defined below). 
 

 (ii) If the Company elects to continue the term of this Crowd SAFE past the First 

Equity Financing and another Equity Financing occurs before the termination of this Crowd SAFE in 
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accordance with Sections 1(b)-(d) (each, a “Subsequent Equity Financing”), the Company shall promptly 
notify the Investor of the closing of the Subsequent Equity Financing and of the Company’s discretionary 

decision to either (1) continue the term of this Crowd SAFE without converting the Investor’s Purchase 

Amount to Capital Stock; or (2) issue to the Investor a number of shares of the CF Shadow Series of the 

Capital Stock (whether Preferred Stock or another class issued by the Company) sold in the Subsequent 
Equity Financing.  The number of shares of the CF Shadow Series of such Capital Stock shall equal to the 

quotient obtained by dividing (x) the Purchase Amount by (y) the First Equity Financing Price.  

 
  

 

(b) Liquidity Event. 
 

 (i) If there is a Liquidity Event before the termination of this instrument and before 

any Equity Financing, the Investor must select, at its option, within thirty (30) days of receiving notice 

(whether actual or constructive), either (1) to receive a cash payment equal to the Purchase Amount (or a 
lesser amount as described below) or (2) to receive from the Company a number of shares of Common 

Stock equal to the Purchase Amount (or a lesser amount as described below) divided by the Liquidity Price.   

 
 (ii) If there is a Liquidity Event after one or more Equity Financings have occurred but 

before the termination of this instrument, the Investor must select, at its option, within thirty (30) days of 

receiving notice (whether actual or constructive), either (1) to receive a cash payment equal to the Purchase 
Amount (or a lesser amount as described below) or (2) to receive from the Company a number of shares of 

the most recent issued Capital Stock (whether Preferred Stock or another class issued by the Company) 

equal to the Purchase Amount divided by the First Equity Financing Price. Shares of Capital Stock granted 

in connection therewith shall have the same liquidation rights and preferences as the shares of Capital Stock 
issued in connection with the Company’s most recent Equity Financing. 

 

(iii) If there are not enough funds to pay the Investor and holders of other Crowd SAFEs 
(collectively, the “Cash-Out Investors”) in full, then all of the Company’s available funds will be 

distributed with equal priority and pro rata among the Cash-Out Investors in proportion to their Purchase 

Amounts. In connection with this Section 1(b), the Purchase Amount (or a lesser amount as described 

below) will be due and payable by the Company to the Investor immediately prior to, or concurrent with, 
the consummation of the Liquidity Event.   

 

Not withstanding Sections 1(b)(i)(2) or 1(b)(ii)(2), if the Company’s board of directors determines 
in good faith that delivery of Capital Stock to the Investor pursuant to Section 1(b)(i)(2) or Section 

1(b)(ii)(2) would violate applicable law, rule or regulation, then the Company shall deliver to Investor in 

lieu thereof, a cash payment equal to the fair market value of such Capital Stock, as determined in good 
faith by the Company’s board of directors.  

 

 

(c) Dissolution Event.  If there is a Dissolution Event before this instrument terminates in 
accordance with Sections 1(a) or 1(b), subject to the preferences applicable to any series of Preferred Stock, 

the Company will distribute its entire assets legally available for distribution with equal priority among the 

(i) Investors (on an as converted basis based on a valuation of Common Stock as determined in good faith 
by the Company’s board of directors at the time of Dissolution Event), (ii) all other holders of instruments 

sharing in the assets of the Company at the same priority as holders of Common Stock upon a Dissolution 

Event and (iii) and all holders of Common Stock.    
 

(d) Termination.  This instrument will terminate (without relieving the Company or the 

Investor of any obligations arising from a prior breach of or non-compliance with this instrument) upon the 
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earlier to occur: (i) the issuance of shares, whether in Capital Stock or in the CF Shadow Series, to the 
Investor pursuant to Section 1(a) or Section 1(b); or (ii) the payment, or setting aside for payment, of 

amounts due to the Investor pursuant to Sections 1(b) or 1(c). 

 

2. Definitions 
 

“Capital Stock” means the capital stock of the Company, including, without limitation, Common 

Stock and Preferred Stock. 
 

“CF Shadow Series” shall mean a non-voting series of Capital Stock that is otherwise identical in 

all respects to the shares of Capital Stock (whether Preferred Stock or another class issued by the Company) 
issued in the relevant Equity Financing (e.g., if the Company sells Series A Preferred Stock in an Equity 

Financing, the Shadow Series would be Series A-CF Preferred Stock), except that:   

 

(i) CF Shadow Series shareholders shall have no voting rights and shall not be entitled 
to vote on any matter that is submitted to a vote or for the consent of the stockholders of 

the Company;  

 
 (ii) CF Shadow Series shareholders have no information or inspection rights, except 

with respect to such rights deemed not waivable by laws. 

 
“Change of Control” means (i) a transaction or series of related transactions in which any “person” 

or “group” (within the meaning of Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as 

amended), becomes the “beneficial owner” (as defined in Rule 13d-3 under the Securities Exchange Act of 

1934, as amended), directly or indirectly, of more than 50% of the outstanding voting securities of the 
Company having the right to vote for the election of members of the Company’s board of directors, (ii) any 

reorganization, merger or consolidation of the Company, other than a transaction or series of related 

transactions in which the holders of the voting securities of the Company outstanding immediately prior to 
such transaction or series of related transactions retain, immediately after such transaction or series of 

related transactions, at least a majority of the total voting power represented by the outstanding voting 

securities of the Company or such other surviving or resulting entity or (iii) a sale, lease or other disposition 

of all or substantially all of the assets of the Company.    
 

“Common Stock” means common stock, par value $0.0 per share, of the Company. 

 
“Dissolution Event” means (i) a voluntary termination of operations, (ii) a general assignment for 

the benefit of the Company’s creditors, (iii) the commencement of a case (whether voluntary or involuntary) 

seeking relief under Title 11 of the United States Code (the “Bankruptcy Code”), or (iv) any other 
liquidation, dissolution or winding up of the Company (excluding a Liquidity Event), whether voluntary or 

involuntary. 

 

“Equity Financing” shall mean the next sale (or series of related sales) by the Company of its 
Equity Securities to one or more third parties following the date of this instrument from which the Company 

receives gross proceeds of not less than $3,000,000 cash or cash equivalent (excluding the conversion of 

any instruments convertible into or exercisable or exchangeable for Capital Stock, such as SAFEs or 
convertible promissory notes) with the principal purpose of raising capital. 

 

“Equity Securities” shall mean Common Stock or Preferred Stock or any securities convertible 
into, exchangeable for or conferring the right to purchase (with or without additional consideration) 

Common Stock or Preferred Stock, except in each case, (i) any security granted, issued and/or sold by the 

Company to any director, officer, employee, advisor or consultant of the Company in such capacity for the 
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primary purpose of soliciting or retaining his, her or its services, (ii) any convertible promissory notes issued 
by the Company, and (iii) any SAFEs issued. 

 

“First Equity Financing Price” shall mean (x) if the pre-money valuation of the Company 

immediately prior to the First Equity Financing is less than or equal to the Valuation Cap, the lowest price 
per share of the Equity Securities sold in the First Equity Financing or (y) if the pre-money valuation of the 

Company immediately prior to the First Equity Financing is greater than the Valuation Cap, the SAFE 

Price. 
 

“Fully Diluted Capitalization” shall mean the aggregate number, as of immediately prior to the 

First Equity Financing, of issued and outstanding shares of Capital Stock, assuming full conversion or 
exercise of all convertible and exercisable securities then outstanding, including shares of convertible 

Preferred Stock and all outstanding vested or unvested options or warrants to purchase Capital Stock, but 

excluding (i) the issuance of all shares of Capital Stock reserved and available for future issuance under 

any of the Company’s existing equity incentive plans, (ii) convertible promissory notes issued by the 
Company, (iii) any SAFEs, and (iv) any equity securities that are issuable upon conversion of any 

outstanding convertible promissory notes or SAFEs. 

“Intermediary” means OpenDeal Portal LLC, a registered securities crowdfunding portal 
CRD#283874, or a qualified successor. 

 

“IPO” means: (A) the completion of an underwritten initial public offering of Capital Stock by the 
Company pursuant to: (I) a final prospectus for which a receipt is issued by a securities commission of the 

United States or of a province of Canada, or (II) a registration statement which has been filed with the 

United States Securities and Exchange Commission and is declared effective to enable the sale of Capital 

Stock by the Company to the public, which in each case results in such equity securities being listed and 
posted for trading or quoted on a recognized exchange; (B) the Company’s initial listing of its Capital Stock 

(other than shares of Capital Stock not eligible for resale under Rule 144 under the Securities Act) on a 

national securities exchange by means of an effective registration statement on Form S-1 filed by the 
Company with the SEC that registers shares of existing capital stock of the Company for resale, as approved 

by the Company’s board of directors, where such listing shall not be deemed to be an underwritten offering 

and shall not involve any underwriting services; or (C) the completion of a reverse merger or take-over 

whereby an entity (I) whose securities are listed and posted for trading or quoted on a recognized exchange, 
or (II) is a reporting issuer in the United States or the equivalent in any foreign jurisdiction, acquires all of 

the issued and outstanding Capital Stock of the Company. 

 
“Liquidity Capitalization” means the number, as of immediately prior to the Liquidity Event, of 

shares of the Company’s capital stock (on an as-converted basis) outstanding, assuming exercise or 

conversion of all outstanding vested and unvested options, warrants and other convertible securities, but 
excluding: (i) shares of Capital Stock reserved and available for future grant under any equity incentive or 

similar plan; (ii) any SAFEs; (iii) convertible promissory notes; and (iv) any equity securities that are 

issuable upon conversion of any outstanding convertible promissory notes or SAFEs..  

 
“Liquidity Event” means a Change of Control or an IPO.  

 

“Liquidity Price” means the price per share equal to (x) the Valuation Cap divided by (y) the 

Liquidity Capitalization. 

“Lock-up Period” means the period commencing on the date of the final prospectus relating to the 

Company’s IPO, and ending on the date specified by the Company and the managing underwriter(s). Such 
period shall not exceed one hundred eighty (180) days, or such other period as may be requested by the 
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Company or an underwriter to accommodate regulatory restrictions on (i) the publication or other 
distribution of research reports, and (ii) analyst recommendations and opinions. 

 

“Preferred Stock” means the preferred stock of the Company. 

 
“Regulation CF” means Regulation Crowdfunding promulgated under the Securities Act. 

 

“SAFE” means any simple agreement for future equity (or other similar agreement), including a 
Crowd SAFE, which is issued by the Company for bona fide financing purposes and which may convert 

into Capital Stock in accordance with its terms. 

 
“SAFE Price” means the price per share equal to (x) the Valuation Cap divided by (y) the Fully 

Diluted Capitalization. 

 

3.  Company Representations 
 

(a) The Company is a corporation duly incorporated, validly existing and in good standing 

under the laws of the state of its incorporation, and has the power and authority to own, lease and operate 
its properties and carry on its business as now conducted. 

(b) The execution, delivery and performance by the Company of this instrument is within the 

power of the Company and, other than with respect to the actions to be taken when equity is to be issued to 
Investor, has been duly authorized by all necessary actions on the part of the Company.  This instrument 

constitutes a legal, valid and binding obligation of the Company, enforceable against the Company in 

accordance with its terms, except as limited by bankruptcy, insolvency or other laws of general application 

relating to or affecting the enforcement of creditors’ rights generally and general principles of equity.  To 
the knowledge of the Company, it is not in violation of (i) its current charter or bylaws; (ii) any material 

statute, rule or regulation applicable to the Company; or (iii) any material indenture or contract to which 

the Company is a party or by which it is bound, where, in each case, such violation or default, individually, 
or together with all such violations or defaults, could reasonably be expected to have a material adverse 

effect on the Company. 

(c) The performance and consummation of the transactions contemplated by this instrument 

do not and will not: (i) violate any material judgment, statute, rule or regulation applicable to the Company; 
(ii) result in the acceleration of any material indenture or contract to which the Company is a party or by 

which it is bound; or (iii) result in the creation or imposition of any lien upon any property, asset or revenue 

of the Company or the suspension, forfeiture, or nonrenewal of any material permit, license or authorization 
applicable to the Company, its business or operations. 

(d) No consents or approvals are required in connection with the performance of this 

instrument, other than: (i) the Company’s corporate approvals; (ii) any qualifications or filings under 
applicable securities laws; and (iii) necessary corporate approvals for the authorization of shares of CF 

Shadow Series issuable pursuant to Section 1. 

(e) The Company shall, prior to the conversion of this instrument, reserve from its authorized 

but unissued shares of Capital Stock for issuance and delivery upon the conversion of this instrument, such 
number of shares of the Capital Stock as necessary to effect the conversion contemplated by this instrument, 

and, from time to time, will take all steps necessary to amend its charter to provide sufficient 

authorized numbers of shares of the Capital Stock issuable upon the conversion of this instrument.  All such 
shares shall be duly authorized, and when issued upon any such conversion, shall be validly issued, fully 

paid and non-assessable, free and clear of all liens, security interests, charges and other encumbrances or 
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restrictions on sale and free and clear of all preemptive rights, except encumbrances or restrictions arising 
under federal or state securities laws. 

(f) The Company is (i) not required to file reports pursuant to Section 13 or Section 15(d) of 

the Exchange Act, (ii) not an investment company as defined in Section 3 of the Investment Company Act 

of 1940 (the “Investment Company Act”), and is not excluded from the definition of investment company 
by Section 3(b) or Section 3(c) of the Investment Company Act, (iii) not disqualified from selling securities 

under Rule 503(a) of Regulation CF, (iv) not barred from selling securities under Section 4(a)(6) of the 

Securities Act due to a failure to make timely annual report filings, (vi) not planning to engage in a merger 
or acquisition with an unidentified company or companies, and (vii) organized under, and subject to, the 

laws of a state or territory of the United States or the District of Columbia. 

(g) The Company has, or will shortly after the issuance of this instrument, engage a transfer 
agent registered with the U.S. Securities and Exchange Commission to act as the sole registrar and transfer 

agent for the Company with respect to the Crowd SAFE. 

 
(h) The Company is (i) not required to file reports pursuant to section 13 or section 15(d) of 

the Securities Exchange Act of 1934 (the “Exchange Act”), (ii) not an investment company as defined in 

section 3 of the Investment Company Act of 1940, and is not excluded from the definition of investment 

company by section 3(b) or section 3(c) of such Act, (iii) not disqualified from selling securities under Rule 
503(a) of Regulation CF, (iv) not barred from selling securities under §4(a)(6) due to a failure to make 

timely annual report filings, (vi) not planning to engage in a merger or acquisition with an unidentified 

company or companies, and (vii) organized under, and subject to, the laws of a state or territory of the 
United States or the District of Columbia. 

 

4.  Investor Representations 
 

(a) The Investor has full legal capacity, power and authority to execute and deliver this 

instrument and to perform its obligations hereunder.  This instrument constitutes a valid and binding 

obligation of the Investor, enforceable in accordance with its terms, except as limited by bankruptcy, 
insolvency or other laws of general application relating to or affecting the enforcement of creditors’ rights 

generally and general principles of equity.  

 

(b) The Investor has been advised that this instrument and the underlying securities have not 
been registered under the Securities Act or any state securities laws and are offered and sold hereby pursuant 

to Section 4(a)(6) of the Securities Act.  The Investor understands that neither this instrument nor the 

underlying securities may be resold or otherwise transferred unless they are registered under the Securities 
Act and applicable state securities laws or pursuant to Rule 501 of Regulation CF, in which case certain 

state transfer restrictions may apply. 

 
(c) The Investor is purchasing this instrument and the securities to be acquired by the Investor 

hereunder for its own account for investment, not as a nominee or agent, and not with a view to, or for 

resale in connection with, the distribution thereof, and the Investor has no present intention of selling, 

granting any participation in, or otherwise distributing the same. The Investor understands that the 
Securities have not been, and will not be, registered under the Securities Act or any state securities laws, 

by reason of specific exemptions under the provisions thereof which depend upon, among other things, the 

bona fide nature of the investment intent and the accuracy of each Investor’s representations as expressed 
herein. 
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(d) The Investor acknowledges, and is purchasing this instrument in compliance with, the 
investment limitations set forth in Rule 100(a)(2) of Regulation CF, promulgated under Section 4(a)(6)(B) 

of the Securities Act. 

 

(e) The Investor acknowledges that the Investor has received all the information the Investor 
has requested from the Company and the Investor considers necessary or appropriate for deciding whether 

to acquire this instrument and the underlying securities, and the Investor represents that the Investor has 

had an opportunity to ask questions and receive answers from the Company regarding the terms and 
conditions of this instrument and the underlying securities and to obtain any additional information 

necessary to verify the accuracy of the information given to the Investor.  In deciding to purchase this 

instrument, the Investor is not relying on the advice or recommendations of the Company or of the 
Intermediary and the Investor has made its own independent decision that an investment in this instrument 

and the underlying securities is suitable and appropriate for the Investor.  The Investor understands that no 

federal or state agency has passed upon the merits or risks of an investment in this instrument and the 

underlying securities or made any finding or determination concerning the fairness or advisability of this 
investment. 

 

(f) The Investor understands and acknowledges that as a Crowd SAFE investor, the Investor 
shall have no voting, information or inspection rights, aside from any disclosure requirements the Company 

is required to make under relevant securities regulations. 

 
(g) The Investor understands that no public market now exists for any of the securities 

issued by the Company, and that the Company has made no assurances that a public market will ever 

exist for this instrument and the securities to be acquired by the Investor hereunder. 

 
(h) The Investor is not (i) a citizen or resident of a geographic area in which the purchase or 

holding of the Crowd SAFE and the underlying securities is prohibited by applicable law, decree, 

regulation, treaty, or administrative act, (ii) a citizen or resident of, or located in, a geographic area that is 
subject to U.S. or other applicable sanctions or embargoes, or (iii) an individual, or an individual employed 

by or associated with an entity, identified on the U.S. Department of Commerce’s Denied Persons or Entity 

List, the U.S. Department of Treasury’s Specially Designated Nationals List, the U.S. Department of State’s 

Debarred Parties List or other applicable sanctions lists. Investor hereby represents and agrees that if 
Investor’s country of residence or other circumstances change such that the above representations are no 

longer accurate, Investor will immediately notify Company. Investor further represents and warrants that it 

will not knowingly sell or otherwise transfer any interest in the Crowd SAFE or the underlying securities 
to a party subject to U.S. or other applicable sanctions. 

 

(i) If the Investor is not a United States person (as defined by Section 7701(a)(30) of the 
Internal Revenue Code of 1986, as amended), the Investor hereby represents that it has satisfied itself as to 

the full observance of the laws of its jurisdiction in connection with any invitation, subscription and 

payment for, and continued ownership of, its beneficial interest in the Crowd SAFE and the underlying 

securities will not violate any applicable securities or other laws of the Investor’s jurisdiction, including (i) 
the legal requirements within its jurisdiction for the subscription and the purchase of its beneficial interest 

in the Crowd SAFE; (ii) any foreign exchange restrictions applicable to such subscription and purchase; 

(iii) any governmental or other consents that may need to be obtained; and (iv) the income tax and other 
tax consequences, if any, that may be relevant to the purchase, holding, conversion, redemption, sale, or 

transfer of its beneficial interest in the Crowd SAFE and the underlying securities. The Investor 

acknowledges that the Company has taken no action in foreign jurisdictions with respect to the Crowd 
SAFE (and the Investor’s beneficial interest therein) and the underlying securities. 
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(j) If the Investor is a corporate entity: (i) such corporate entity is duly incorporated, validly 
existing and in good standing under the laws of the state of its incorporation, and has the power and authority 

to enter into this Crowd SAFE; (ii) the execution, delivery and performance by the Investor of the Crowd 

SAFE is within the power of the Investor and has been duly authorized by all necessary actions on the part 

of the Investor; (iii) to the knowledge of the Investor, it is not in violation of its current charter or bylaws, 
any material statute, rule or regulation applicable to the Investor; and (iv) the performance this Crowd SAFE 

does not and will not violate any material judgment, statute, rule or regulation applicable to the Investor; 

result in the acceleration of any material indenture or contract to which the Investor is a party or by which 
it is bound, or otherwise result in the creation or imposition of any lien upon the Purchase Amount. 

 

(k) The Investor further acknowledges that it has read, understood, and had ample opportunity 
to ask Company questions about its business plans, “Risk Factors,” and all other information presented in 

the Company’s Form C and the offering documentation filed with the SEC.  

 

(l) The Investor represents that the Investor understands the substantial likelihood that the 
Investor will suffer a TOTAL LOSS of all capital invested, and that Investor is prepared to bear the risk 

of such total loss. 

 
5.  Transfer Restrictions.  

 

(a) The Investor hereby agrees that during the Lock-up Period it will not, without the prior 
written consent of the managing underwriter: (A) lend; offer; pledge; sell; contract to sell; sell any option 

or contract to purchase; purchase any option or contract to sell; grant any option, right, or warrant to 

purchase; or otherwise transfer or dispose of, directly or indirectly, any shares of Common Stock or any 

securities convertible into or exercisable or exchangeable (directly or indirectly) for Common Stock 
(whether such shares or any such securities are then owned by the Investor or are thereafter acquired); or 

(B) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the 

economic consequences of ownership of such securities; whether any such transaction described in clause 
(A) or (B) above is to be settled by delivery of Common Stock or other securities, in cash, or otherwise.  

 

(b) The foregoing provisions of Section 5(a) will: (x) apply only to the IPO and will not apply 

to the sale of any shares to an underwriter pursuant to an underwriting agreement; (y) not apply to the 
transfer of any shares to any trust for the direct or indirect benefit of the Investor or the immediate family 

of the Investor, provided that the trustee of the trust agrees to be bound in writing by the restrictions set 

forth herein, and provided further that any such transfer will not involve a disposition for value; and (z) be 
applicable to the Investor only if all officers and directors of the Company are subject to the same 

restrictions and the Company uses commercially reasonable efforts to obtain a similar agreement from all 

stockholders individually owning more than 5% of the outstanding Common Stock or any securities 
convertible into or exercisable or exchangeable (directly or indirectly) for Common Stock.  

Notwithstanding anything herein to the contrary, the underwriters in connection with the IPO are intended 

third-party beneficiaries of Section 5(a) and will have the right, power and authority to enforce the 

provisions hereof as though they were a party hereto.  The Investor further agrees to execute such 
agreements as may be reasonably requested by the underwriters in connection with the IPO that are 

consistent with Section 5(a) or that are necessary to give further effect thereto. 

  
(c) In order to enforce the foregoing covenant, the Company may impose stop transfer 

instructions with respect to the Investor’s registrable securities of the Company (and the Company shares 

or securities of every other person subject to the foregoing restriction) until the end of the Lock-up Period. 
The Investor agrees that a legend reading substantially as follows will be placed on all certificates 

representing all of the Investor’s registrable securities of the Company (and the shares or securities of the 

Company held by every other person subject to the restriction contained in Section 5(a)): 
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THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO A 

LOCK-UP PERIOD BEGINNING ON THE EFFECTIVE DATE OF THE COMPANY’S 

REGISTRATION STATEMENT FILED UNDER THE SECURITIES ACT OF 1933, AS 

AMENDED, AS SET FORTH IN AN AGREEMENT BETWEEN THE COMPANY 
AND THE ORIGINAL HOLDER OF THESE SECURITIES, A COPY OF WHICH MAY 

BE OBTAINED AT THE COMPANY’S PRINCIPAL OFFICE.  SUCH LOCK-UP 

PERIOD IS BINDING ON TRANSFEREES OF THESE SECURITIES. 

(d) Without in any way limiting the representations and warranties set forth in Section 4 above, 

the Investor further agrees not to make any disposition of all or any portion of this instrument or the 

underlying securities unless and until the transferee has agreed in writing for the benefit of the Company to 

make the representations and warranties set out in Section 4 and the undertaking set out in Section 5(a) and: 

(i) There is then in effect a registration statement under the Securities Act covering 

such proposed disposition and such disposition is made in accordance with such registration statement; or 

(ii) The Investor shall have notified the Company of the proposed disposition and shall 
have furnished the Company with a detailed statement of the circumstances surrounding the proposed 

disposition and, if reasonably requested by the Company, the Investor shall have furnished the Company 

with an opinion of counsel reasonably satisfactory to the Company that such disposition will not require 

registration of such shares under the Securities Act.   

(e) The Investor agrees that it shall not make any disposition of this instrument or any 

underlying securities to any of the Company’s competitors, as determined by the Company in good faith. 
 

(f) The Investor understands and agrees that the Company will place the legend set forth below 

or a similar legend on any book entry or other forms of notation evidencing this Crowd SAFE and any 

certificates evidencing the underlying securities, together with any other legends that may be required by 
state or federal securities laws, the Company’s charter or bylaws, any other agreement between the Investor 

and the Company or any agreement between the Investor and any third party:  

THIS INSTRUMENT HAS BEEN ISSUED PURSUANT TO SECTION 4(A)(6) OF THE 
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND 

NEITHER IT NOR ANY SECURITIES ISSUABLE PURSUANT HERETO HAVE 

BEEN REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS 

OF ANY STATE.  THESE SECURITIES MAY NOT BE OFFERED, SOLD OR 
OTHERWISE TRANSFERRED, PLEDGED OR HYPOTHECATED EXCEPT AS 

PERMITTED BY RULE 501 OF REGULATION CROWDFUNDING UNDER THE 

SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS OR PURSUANT 
TO AN EFFECTIVE REGISTRATION STATEMENT OR EXEMPTION 

THEREFROM. 

6. Miscellaneous 
 

(a) The Investor agrees to execute the Nominee Rider and Waiver, attached hereto as Exhibit 

A contemporaneously and in connection with the purchase of this Crowd SAFE. 
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(b) The Investor agrees to take any and all actions determined in good faith by the Company’s 

board of directors to be advisable to reorganize this instrument and any shares of Capital Stock issued 

pursuant to the terms of this instrument into a special purpose vehicle or other entity designed to aggregate 

the interests of holders of Crowd SAFEs. 
 

(c) Any provision of this instrument may be amended, waived or modified only upon the 

written consent of either (i) the Company and the Investor, or (ii) the Company and the majority of the 
Investors (calculated based on the Purchase Amount of each Investors Crowd SAFE). 

 

(d) Any notice required or permitted by this instrument will be deemed sufficient when 
delivered personally or by overnight courier or sent by email to the relevant address listed on the signature 

page, or 48 hours after being deposited in the U.S. mail as certified or registered mail with postage prepaid, 

addressed to the party to be notified at such party’s address listed on the signature page, as subsequently 

modified by written notice. 
 

(e) The Investor is not entitled, as a holder of this instrument, to vote or receive dividends or 

be deemed the holder of Capital Stock for any purpose, nor will anything contained herein be construed to 
confer on the Investor, as such, any of the rights of a stockholder of the Company or any right to vote for 

the election of directors or upon any matter submitted to stockholders at any meeting thereof, or to give or 

withhold consent to any corporate action or to receive notice of meetings, or to receive subscription rights 
or otherwise until shares have been issued upon the terms described herein. 

 

(f) Neither this instrument nor the rights contained herein may be assigned, by operation of 

law or otherwise, by either party without the prior written consent of the other; provided, however, that this 
instrument and/or the rights contained herein may be assigned without the Company’s consent by the 

Investor to any other entity who directly or indirectly, controls, is controlled by or is under common control 

with the Investor, including, without limitation, any general partner, managing member, officer or director 
of the Investor, or any venture capital fund now or hereafter existing which is controlled by one or more 

general partners or managing members of, or shares the same management company with, the Investor; and 

provided, further, that the Company may assign this instrument in whole, without the consent of the 

Investor, in connection with a reincorporation to change the Company’s domicile.   
 

(g) In the event any one or more of the terms or provisions of this instrument is for any reason 

held to be invalid, illegal or unenforceable, in whole or in part or in any respect, or in the event that any one 
or more of the terms or provisions of this instrument operate or would prospectively operate to invalidate 

this instrument, then such term(s) or provision(s) only will be deemed null and void and will not affect any 

other term or provision of this instrument and the remaining terms and provisions of this instrument will 
remain operative and in full force and effect and will not be affected, prejudiced, or disturbed thereby.  

 

(h) All securities issued under this instrument may be issued in whole or fractional parts, in 

the Company’s sole discretion. 
 

(i) All rights and obligations hereunder will be governed by the laws of the State of Nevada, 

without regard to the conflicts of law provisions of such jurisdiction. 
 

(j) Any dispute, controversy or claim arising out of, relating to or in connection with this 

instrument, including the breach or validity thereof, shall be determined by final and binding arbitration 
administered by the American Arbitration Association (the “AAA”) under its Commercial Arbitration 

Rules and Mediation Procedures (“Commercial Rules”).  The award rendered by the arbitrator shall be 

final, non-appealable and binding on the parties and may be entered and enforced in any court having 
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jurisdiction.  There shall be one arbitrator agreed to by the parties within twenty (20) days of receipt by 
respondent of the request for arbitration or, in default thereof, appointed by the AAA in accordance with its 

Commercial Rules.  The place of arbitration shall be Orange County, CA.  Except as may be required by 

law or to protect a legal right, neither a party nor the arbitrator may disclose the existence, content or results 

of any arbitration without the prior written consent of the other parties. 
 

(k) The parties acknowledge and agree that for United States federal and state income tax 

purposes this Crowd SAFE is, and at all times has been, intended to be characterized as stock, and more 
particularly as common stock for purposes of Sections 304, 305, 306, 354, 368, 1036 and 1202 of the 

Internal Revenue Code of 1986, as amended. Accordingly, the parties agree to treat this Crowd SAFE 

consistent with the foregoing intent for all United States federal and state income tax purposes (including, 
without limitation, on their respective tax returns or other informational statements). 

 

(l) The Investor agrees any action contemplated by this Crowd SAFE and requested by the 

Company must be completed by the Investor within thirty (30) calendar days of receipt of the relevant 
notice (whether actual or constructive) to the Investor.  

 

(Remainder of page left blank / Signature page follows.)   
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IN WITNESS WHEREOF, the undersigned have caused this instrument to be duly executed and 

delivered. 

 

Brandcasters, Inc. 
 
 
       
By:             

Title:         

Address:  

Email:  

INVESTOR: 
 
 
 
   
By:     

Name:    
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EXHIBIT A 
 

Nominee Rider and Waiver 
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Nominee Rider and Waiver 

Republic Investment Services LLC (f/k/a NextSeed Services, LLC) (the “Nominee”) is hereby 

appointed to act on behalf of the Investor as agent and proxy in all respects under the Crowd SAFE Series 

2022 issued by Brandcasters, Inc. d/b/a Podetize (the “Security”), to receive all notices and 

communications on behalf of the Investor, cause the Security or any securities which may be acquired upon 
conversion thereof (the “Conversion Securities”) to be custodied with a qualified custodian, and, to the 

extent the Securities or Conversion Securities are entitled to vote at any meeting or take action by consent, 

Nominee is authorized and empowered to vote and act on behalf of Investor in all respects thereto until the 
expiry of the Term (as defined below) (collectively the “Nominee Services”). Defined terms used in this 

Nominee Rider are controlled by the Security unless otherwise defined.  

Nominee shall vote all such Securities and Conversion Securities at the direction of the Chief 
Executive Officer of the Company or their authorized designee. Neither Nominee nor any of its affiliates 

nor any of their respective officers, partners, equity holders, managers, officers, directors, employees, 

agents or representatives shall be liable to Investor for any action taken or omitted to be taken by it 

hereunder, or in connection herewith or therewith, except for damages caused by its or their own 
recklessness or willful misconduct. 

Upon any conversion of the Securities into Conversion Securities of the Company, in accordance 

with the terms of the Securities, Nominee will execute and deliver to the Issuer all transaction documents 
related to such transaction or other corporate event causing the conversion of the Securities in accordance 

therewith; provided, that such transaction documents are the same documents to be entered into by all 

holders of other Securities of the same class issued by the Company that will convert in connection with 
the equity financing or corporate event and being the same as the purchasers in the equity financing or 

corporate transaction. The Investor acknowledges and agrees, as part of the process, the Nominee may open 

an account in the name of the Investor with a qualified custodian and allow the qualified custodian to take 

custody of the Conversion Securities in exchange for a corresponding beneficial interest held by the 
Investor. Upon any such conversion or changing of title, Nominee will take reasonable steps to send notice 

to the Investor, using the last known contact information of such Investor. 

The “Term” the Nominee Services will be provided will be the earlier of the time which the 
Securities or any Conversion Securities are (i) terminated, (ii) registered under the Exchange Act, or (iii) 

the time which the Nominee, the Investor and the Company mutually agree to terminate the Nominee 

Services. 

To the extent you provide the Issuer with any personally identifiable information in connection 
with your election to invest in the Securities, the Issuer and its affiliates may share such information with 

the Nominee, the Intermediary, and the appointed transfer agent for the Securities solely for the purposes 

of facilitating the offering of the Securities and for each party to provide services with respect to the 
ownership and administration of the Securities.  Investor irrevocably consents to such uses of Investor’s 

personally identifiable information for these purposes during the Term and Investor acknowledges that the 

use of such personally identifiable information is necessary for the Nominee to provide the Nominee 
Services.  

 

(Remainder of Page Intentionally Blank – Signature Page to Follow) 
 
  



 

- 15 - 
 

IN WITNESS WHEREOF, the undersigned have caused this instrument to be duly executed and 
delivered. 

 

INVESTOR:     NOMINEE: 

 
      Republic Investment Services LLC 
 

 
 

            

By:        By:   Youngro Lee 
Its:  CEO 

 

Date:       Date:      
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