
 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

^d dhd^ 

WZ/ DuhX/ 

àΖeƐƐŽĐŝĂƟŽŶdĂdĠƚĠdĐƌĠĠĞdĞŶdϭϵϵϵdƉĂƌd ůĞduĂƌƌĞĂƵdĚĞdWĂƌŝƐdƐŽƵƐd ůΖŝŵƉƵůƐŝŽŶdĚĞdîĂĚĂŵĞdůĞduąƚŽŶŶŝĞƌd
7ŽŵŝŶŝƋƵĞdĚĞdůĂd.ĂƌĂŶĚĞƌŝĞdƉŽƵƌdƉƌŽŵŽƵǀŽŝƌdůĂdŵĠĚŝĂƟŽŶdĞƚdůΖĂĐƟǀŝƚĠdĚĞdƐĞƐdŵĞŵďƌĞƐ͘dàĞƐdƉƌĠƐĞŶƚƐd
ƐƚĂƚƵƚƐdƐĞdƐƵďƐƟƚƵĞŶƚdŝŶƚĠŐƌĂůĞŵĞŶƚdĂƵǆdƐƚĂƚƵƚƐdƉƌĠĐĠĚĞŶƚƐ͘ 

 Zd2rX/EWZ/D2/Z͗ErKE^d2dhd2KEEͲEKuQ/d 

EůdĞƐƚdĨŽŶĚĠdĞŶƚƌĞdůĞƐdƐŽƵƐƐŝŐŶĠƐ͕dĂŝŶƐŝdƋƵΖĞŶƚƌĞdůĞƐdƉĞƌƐŽŶŶĞƐdƉŚǇƐŝƋƵĞƐdŽƵdŵŽƌĂůĞƐdƋƵŝdĂĚŚĠƌĞƌŽŶƚdĂƵǆd
ƉƌĠƐĞŶƚƐdƐƚĂƚƵƚƐ͕důΖeƐƐŽĐŝĂƟŽŶdĚĞƐdîĠĚŝĂƚĞƵƌƐdLƵƌŽƉĠĞŶƐd;ͨdů͛ĂƐƐŽĐŝĂƟŽŶdͩͿdƌĠŐŝĞdƉĂƌdůĞƐdĚŝƐƉŽƐŝƟŽŶƐd
ĚĞdůĂdůŽŝdĚƵdϭdĞƌdũƵŝůůĞƚdϭϵϬϭdĞƚdĚƵdĚĠĐƌĞƚdĚƵdϭϲdĂŽƸƚdϭϵϬϭ͘dàΖeƐƐŽĐŝĂƟŽŶdĂdƉŽƵƌdŽďũĞƚd͗ 

ͻ 7ĞdƉƌĂƟƋƵĞƌdĞƚdŵĞƩƌĞdĞŶdƈƵǀƌĞdĚĞƐdŵĠĚŝĂƟŽŶƐ͕dƚĂŶƚd ĐŽŶǀĞŶƟŽŶŶĞůůĞƐdƋƵĞd ũƵƌŝĚŝĐƟŽŶŶĞůůĞƐ͕dĞŶd
ĚĠƐŝŐŶĂŶƚdĞƚͬŽƵdĂŐƌĠĂŶƚ͕důĞdĐĂƐdĠĐŚĠĂŶƚ͕dƵŶdŽƵdĚĞƐdŵĞŵďƌĞƐdƉŽƵƌdůĂdŵĞƩƌĞdĞŶdƈƵǀƌĞ͕ 

ͻ ^͛ŝŶƐĐƌŝƌĞd ƐƵƌd ůĞƐd ůŝƐƚĞƐd ĠĚŝƚĠĞƐd ăd ů͛ŝŶŝƟĂƟǀĞd ĚĞƐd ũƵƌŝĚŝĐƟŽŶƐd ĂĚŵŝŶŝƐƚƌĂƟǀĞƐd ŽƵd ũƵĚŝĐŝĂŝƌĞƐ͕d Ğƚd
ƉĂƌƟĐƵůŝğƌĞŵĞŶƚdĚĞƐdtiŽƵƌƐdĚ e͛ƉƉĞů͕ 

ͻ ĚΖĂŐŝƌdĞƚdĚΖƈƵǀƌĞƌdĚĂŶƐdƚŽƵƐdůĞƐdĚŽŵĂŝŶĞƐdƌĞůĂƟĨƐdădůĂdƉƌŽŵŽƟŽŶdĞƚdĂƵdĚĠǀĞůŽƉƉĞŵĞŶƚdĞŶdGƌĂŶĐĞdĞƚd
ădůΖĠƚƌĂŶŐĞƌdĚĞdůĂdŵĠĚŝĂƟŽŶdƚĂŶƚdĐŽŶǀĞŶƟŽŶŶĞůůĞdƋƵĞdũƵƌŝĚŝĐƟŽŶŶĞůůĞ͕ 

ͻ ĚĞdƐĞŶƐŝďŝůŝƐĞƌdůĞƐdĂĐƚĞƵƌƐdŝŶƐƟƚƵƟŽŶŶĞůƐdƉƵďůŝĐƐdĞƚdƉƌŝǀĠƐdĨƌĂŶĕĂŝƐdĞƚͬŽƵdĠƚƌĂŶŐĞƌdădůĂdŵĠĚŝĂƟŽŶ 

ͻ ĚΖĞīĞĐƚƵĞƌd ƵŶĞd ǀĞŝůůĞd ĞƵƌŽƉĠĞŶŶĞd Ğƚd ŝŶƚĞƌŶĂƟŽŶĂůĞd ĐŽŶĐĞƌŶĂŶƚd ůΖĠǀŽůƵƟŽŶd ĚĞƐd ƉƌĂƟƋƵĞƐd Ğƚd ĚĞƐd
ƚĞǆƚĞƐdƌĞůĂƟĨƐdădůĂdŵĠĚŝĂƟŽŶ 

ͻ ĚΖŽƌŐĂŶŝƐĞƌd ăd ĐĞƚd ĞīĞƚd ĚĞƐd ĐŽŶĨĠƌĞŶĐĞƐ͕d ƐĠŵŝŶĂŝƌĞƐ͕d ĐŽůůŽƋƵĞƐ͕d ƐĞƐƐŝŽŶƐd ĚĞd ĨŽƌŵĂƟŽŶd Ğƚd
ĚΖŝŶĨŽƌŵĂƟŽŶ͕d ƉƵďůŝĐĂƟŽŶƐd Ğƚd ĚΖƵŶĞd ŵĂŶŝğƌĞd ŐĠŶĠƌĂůĞd ƚŽƵƚĞƐd ĂĐƟǀŝƚĠƐd Ğƚd ŵĂŶŝĨĞƐƚĂƟŽŶƐd
ƐƵƐĐĞƉƟďůĞƐdĚĞdĨĂŝƌĞdŵŝĞƵǆdĐŽŶŶĂŠƚƌĞdůĂdŵĠĚŝĂƟŽŶdĞƚdůĞƐdŵĞŵďƌĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdƚĂŶƚdĞŶdGƌĂŶĐĞd
ƋƵΖădůΖĠƚƌĂŶŐĞƌ 

ͻ ĚĞd ĨĂǀŽƌŝƐĞƌd ůĞƐd ƌĂƉƉŽƌƚƐd Ğƚd ĂĐƟŽŶƐd ĐŽŵŵƵŶĞƐd Ğƚd ƌĠĐŝƉƌŽƋƵĞƐd ĞŶƚƌĞd ƐĞƐdŵĞŵďƌĞƐ͕d ŝŶƐƟƚƵƟŽŶƐ͕d
ĐĞŶƚƌĞƐdĚĞdŵĠĚŝĂƟŽŶdĞƚdƚŽƵƐdŽƌŐĂŶŝƐŵĞƐdŝŶƚĠƌĞƐƐĠƐdĨƌĂŶĕĂŝƐdĞƚdĠƚƌĂŶŐĞƌƐ 

ͻ ĚΖĂŝĚĞƌdƐĞƐdŵĞŵďƌĞƐdădŽƌŐĂŶŝƐĞƌdĚĞƐdŵĠĚŝĂƟŽŶƐdĞƚdĚĞdĨĂǀŽƌŝƐĞƌdůĞƵƌƐdĂĐƟǀŝƚĠƐdĚĞdŵĠĚŝĂƚĞƵƌƐ 

ͻ ĚĞd ƉĞƌŵĞƩƌĞd ăd ƐĞƐd ŵĞŵďƌĞƐd ĚĞd ƉĂƌƟĐŝƉĞƌd ĂƵǆd ƐĞƐƐŝŽŶƐd ĚĞd ĨŽƌŵĂƟŽŶd ĐŽŶƟŶƵĞd ƉƌŽƉŽƐĠĞƐd ƉĂƌd
ůΖeƐƐŽĐŝĂƟŽŶdĞƚͬŽƵdĞŶdĐŽůůĂďŽƌĂƟŽŶdĂǀĞĐdĚΖĂƵƚƌĞƐdŝŶƐƟƚƵƟŽŶƐ 

ͻ ĚĞdƉƌŽƉŽƐĞƌdĞƚdĚ͛ŽīƌŝƌdădƐĞƐdŵĞŵďƌĞƐdĚĞƐdŵĠĚŝĂƟŽŶƐdĚĂŶƐdƚŽƵƐdůĞƐdĚŽŵĂŝŶĞƐdĚƵd7ƌŽŝƚ 

ͻ ĚĞdŵĂŶŝğƌĞdŐĠŶĠƌĂůĞ͕dŽƌŐĂŶŝƐĞƌdŽƵdĨĂǀŽƌŝƐĞƌdƚŽƵƚĞdĂĐƟŽŶdƉŽƵǀĂŶƚdĐŽŶƚƌŝďƵĞƌdădůĂdƉƌŽŵŽƟŽŶdĚĞdůĂd
ŵĠĚŝĂƟŽŶ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

 Zd2rX/EϮE͗Ew/EKD2E d2KEE/dE^2SX/ 

àΖeƐƐŽĐŝĂƟŽŶdƉƌĞŶĚdůĂdĚĠŶŽŵŝŶĂƟŽŶdƐƵŝǀĂŶƚĞd͗dͨdeƐƐŽĐŝĂƟŽŶdĚĞƐdîĠĚŝĂƚĞƵƌƐdLƵƌŽƉĠĞŶƐdͩ͘dLůůĞdĂdƉŽƵƌd
ƐŝŐůĞdͨde͘î͘LdʹdtiĞŶƚƌĞdĚĞdîĠĚŝĂƟŽŶdĚƵduĂƌƌĞĂƵdĚĞdWĂƌŝƐdͩ͘ 

 Zd2rX/EϯE͗E^2/S/ 

àĞdƐŝğŐĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĞƐƚdĮǆĠdădů͛;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐ͕duƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐ͕dϰ͕dďŽƵůĞǀĂƌĚd
ĚƵdWĂůĂŝƐdϳϱϬϱϯdWĂƌŝƐdĐĞĚĞǆdϬϭ͘ 

EůdƉŽƵƌƌĂdġƚƌĞdƚƌĂŶƐĨĠƌĠdĞŶdƚŽƵƚdĞŶĚƌŽŝƚdĚĞdWĂƌŝƐdƐƵƌdƐŝŵƉůĞdĚĠĐŝƐŝŽŶdĚƵdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶ͘ddŽƵƚd
ƚƌĂŶƐĨĞƌƚdĚĂŶƐdƵŶĞdĂƵƚƌĞdǀŝůůĞdƋƵĞdWĂƌŝƐdƉĞƵƚdġƚƌĞdĚĠĐŝĚĠdƉĂƌdůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdLǆƚƌĂŽƌĚŝŶĂŝƌĞdĚĞƐd
ŵĞŵďƌĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͘ 

àΖeƐƐŽĐŝĂƟŽŶdƉŽƵƌƌĂdŽƵǀƌŝƌdĚĞƐdƐĞĐƟŽŶƐ͕dďƵƌĞĂƵǆdŽƵdĚŝǀŝƐŝŽŶƐdĞŶdGƌĂŶĐĞdŽƵdădůΖĠƚƌĂŶŐĞƌdƐƵƌdĚĠĐŝƐŝŽŶdĚƵd
tiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

 Zd2rX/EϰE͗EwhZ// 

àĂdĚƵƌĠĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĞƐƚdĚĞdϵϵdĂŶƐdƉƌŽƌŽŐĞĂďůĞdƵŶĞdĨŽŝƐ͘ 

 Zd2rX/EϱE͗ED/DuZ/^EͲE wO/^2KE 

à͛eƐƐŽĐŝĂƟŽŶdĞƐƚdĐŽŵƉŽƐĠĞdĚĞdƐŝǆdĐĂƚĠŐŽƌŝĞƐdĚĞdŵĞŵďƌĞƐd͗ 

ͨEDĞŵďƌĞƐE ĐƟĨƐEͩd͗dƐŽŶƚdĐŽŶƐŝĚĠƌĠƐdĐŽŵŵĞdƚĞůƐdĞƚdĂĚŵŝƐdƉĂƌdůĞduƵƌĞĂƵd͗ 

ͻ àĞƐd ƉĞƌƐŽŶŶĞƐd ƉŚǇƐŝƋƵĞƐd ƋƵŝd ŽŶƚd ĂĐŚĞǀĠd ĂǀĞĐd ƐƵĐĐğƐd ƵŶĞd ĨŽƌŵĂƟŽŶd ĂƵd ŶŝǀĞĂƵd Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚd
ĚĠƚĞƌŵŝŶĠd ƉĂƌd ů e͛ƐƐŽĐŝĂƟŽŶ͘d àĂd ĨŽƌŵĂƟŽŶd ĞƐƚd ĚŝƐƉĞŶƐĠĞd ĚĂŶƐd ƵŶd ĐĞŶƚƌĞd ĞƚͬŽƵd ƵŶd ĠƚĂďůŝƐƐĞŵĞŶƚd
ĞƚͬŽƵdƵŶĞdhŶŝǀĞƌƐŝƚĠ͘dLůůĞdĂdƵŶĞdĚƵƌĠĞdƌĞƋƵŝƐĞdĚĞdϮϬϬdŚĞƵƌĞƐdĂƵdŵŝŶŝŵƵŵ͘dhŶĞdĚƵƌĠĞdŝŶĨĠƌŝĞƵƌĞdăd
ϮϬϬdŚĞƵƌĞƐdƐĞƌĂdĂĚŵŝƐĞdƐŝdůĂdĨŽƌŵĂƟŽŶdĞƐƚdĚŝƐƉĞŶƐĠĞdƉĂƌdƵŶdtiĞŶƚƌĞdĞƚͬŽƵdƵŶdĠƚĂďůŝƐƐĞŵĞŶƚdĂŐƌĠĠd
ƉĂƌdů e͛ƐƐŽĐŝĂƟŽŶ͘ 

ͻ àĞƐdƉĞƌƐŽŶŶĞƐdƉŚǇƐŝƋƵĞƐdƋƵŝdŽŶƚdĚŝƐƉĞŶƐĠdƵŶdĞŶƐĞŝŐŶĞŵĞŶƚdĞŶdŵĂƟğƌĞdĚĞdŵĠĚŝĂƟŽŶdŽƵdŽŶƚdĂƉƉŽƌƚĠd
ůĞƵƌdĐŽŶĐŽƵƌƐdădůĂdĨŽƌŵĂƟŽŶdĚĞdŵĠĚŝĂƚĞƵƌ͘  

ͻ 7ĂŶƐdƚŽƵƐdůĞƐdĂƵƚƌĞƐdĐĂƐ͕důĞƐdƉĞƌƐŽŶŶĞƐdƉŚǇƐŝƋƵĞƐdƋƵŝdŽŶƚdĠƚĠdĂŐƌĠĠĞƐdĐŽŵŵĞdƚĞůůĞƐdƉĂƌdůĞdtiŽŶƐĞŝůd
ĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶdƐƚĂƚƵĂŶƚdădůĂdŵĂũŽƌŝƚĠdĚĞƐdĚĞƵǆdƟĞƌƐ͘ 

7ĂŶƐdůΖĞŶƐĞŵďůĞdĚĞƐdĐĂƐ͕důĞƐdŵĞŵďƌĞƐdĂĐƟĨƐdĚŽŝǀĞŶƚd͗ 

ͻ 7ŝƐƉŽƐĞƌdĚΖƵŶdĐĂƐŝĞƌdũƵĚŝĐŝĂŝƌĞdǀŝĞƌŐĞd͖ 

ͻ WŽƵƌdůĞƐdƉƌŽĨĞƐƐŝŽŶƐdůŝďĠƌĂůĞƐ͕dġƚƌĞdĞŶdƌğŐůĞdĂǀĞĐdůĞƐdŽďůŝŐĂƟŽŶƐdĚĞdůĞƵƌd;ƌĚƌĞdƉƌŽĨĞƐƐŝŽŶŶĞůd͖ 

ͻ LƚƌĞd ƟƚƵůĂŝƌĞƐd ĚΖƵŶĞd ĂƐƐƵƌĂŶĐĞd ƉƌŽĨĞƐƐŝŽŶŶĞůůĞd ŐĂƌĂŶƟƐƐĂŶƚd ůĞƐd ƌŝƐƋƵĞƐd ĚĞd ůĞƵƌƐd ĂĐƟǀŝƚĠƐd ĚĞd
ŵĠĚŝĂƚĞƵƌd͖ 

ͻ eĚŚĠƌĞƌdĂƵǆdƌğŐůĞƐdĚΖĠƚŚŝƋƵĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĚĠƚĞƌŵŝŶĠĞƐdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶd͖ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

ͻ LƚƌĞdădũŽƵƌdĚƵdƉĂŝĞŵĞŶƚdĚĞdůĂdĐŽƟƐĂƟŽŶdĮǆĠĞdƉĂƌdůĞdĐŽŶƐĞŝůdĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶd͖ 

ͻ 9ƚƌĞdădũŽƵƌdĚĞdůĞƵƌdĨŽƌŵĂƟŽŶdĐŽŶƟŶƵĞdĞƚdĞŶdũƵƐƟĮĞƌdĂŶŶƵĞůůĞŵĞŶƚdĂƵƉƌğƐdĚĞdů e͛îL͘ 

ͨEDĞŵďƌĞƐEĚĞEĚƌŽŝƚEͩd͗dƐŽŶƚdĐŽŶƐŝĚĠƌĠƐdĐŽŵŵĞdƚĞůƐdůĞƐdďąƚŽŶŶŝĞƌƐdĚĞdů͛;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWeZE^͘dàĞd
uąƚŽŶŶŝĞƌdĚĞdů͛;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĞŶdĞǆĞƌĐŝĐĞdĞƐƚdŵĞŵďƌĞdĚƵdtiŽŶƐĞŝůdĚ e͛ĚŵŝŶŝƐƚƌĂƟŽŶdĚĞdů e͛ƐƐŽĐŝĂƟŽŶd
ĂŝŶƐŝd ƋƵĞd ůĞd sŝĐĞͲuąƚŽŶŶŝĞƌ͘ d àĞd 7ĠůĠŐƵĠd ĞŶd ĞǆĞƌĐŝĐĞd ĚƵd uąƚŽŶŶŝĞƌd ĞŶd ĐŚĂƌŐĞd ĚĞd ůĂd îĠĚŝĂƟŽŶd ĞƐƚd
ĠŐĂůĞŵĞŶƚd ŵĞŵďƌĞd ĚĞd ĚƌŽŝƚ͘d àĞƐd ŵĞŵďƌĞƐd ĚĞd ĚƌŽŝƚd ƐŽŶƚd ĚŝƐƉĞŶƐĠƐd ĚƵd ƉĂŝĞŵĞŶƚd ĚĞd ůĂd ĐŽƟƐĂƟŽŶd
ĂŶŶƵĞůůĞ͘ 

ͨE DĞŵďƌĞƐE ĠƚƵĚŝĂŶƚƐE ͩd ͗d ƐŽŶƚd ĐŽŶƐŝĚĠƌĠƐd ĐŽŵŵĞd ƚĞůƐd ƚŽƵƚĞƐd ƉĞƌƐŽŶŶĞƐd ƉŚǇƐŝƋƵĞƐd ĞŶd ĐŽƵƌƐd ĚĞd
ĨŽƌŵĂƟŽŶdădůĂdŵĠĚŝĂƟŽŶ͘ 

ͨEDĞŵďƌĞƐEĂǀŽĐĂƚƐEĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐEͩd͗dƐŽŶƚdĐŽŶƐŝĚĠƌĠƐdĐŽŵŵĞdƚĞůƐdůĞƐdĂǀŽĐĂƚƐdĚŝƉůƀŵĠƐdĚĞdů͛LĐŽůĞd
EŶƚĞƌŶĂƟŽŶĂůĞd ĚĞƐd îŽĚĞƐd eŵŝĂďůĞƐd ĚƵd uĂƌƌĞĂƵd ĚĞd WĂƌŝƐd ŽƵd ĂǇĂŶƚd ĠƚĠd ĨŽƌŵĠƐd ƉĂƌd ů e͛îLd ăd
ů͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚdădůĂdŵĠĚŝĂƟŽŶ͘ 

ͨEDĞŵďƌĞƐEĚΖOŽŶŶĞƵƌEͩd͗dƐŽŶƚdĐŽŶƐŝĚĠƌĠƐdĐŽŵŵĞdƚĞůƐdƚŽƵƚĞƐdƉĞƌƐŽŶŶĞƐdƉŚǇƐŝƋƵĞƐdŽƵdŵŽƌĂůĞƐdĂǇĂŶƚd
ƌĞŶĚƵdĚĞƐdƐĞƌǀŝĐĞƐdŝŵƉŽƌƚĂŶƚƐdădůΖeƐƐŽĐŝĂƟŽŶdĞƚdĂǇĂŶƚdĠƚĠdĂĚŵŝƐĞƐdĞŶdĐĞƩĞdƋƵĂůŝƚĠdƉĂƌdůĞdďƵƌĞĂƵ͘dàĞƐd
ŵĞŵďƌĞƐdĚΖŚŽŶŶĞƵƌdƐŽŶƚdĚŝƐƉĞŶƐĠƐdĚƵdƉĂŝĞŵĞŶƚdĚĞdůĂdĐŽƟƐĂƟŽŶdĂŶŶƵĞůůĞ͘ 

ͨEDĞŵďƌĞƐEƉĂƌƚĞŶĂŝƌĞƐEͩd͗dƐŽŶƚdĐŽŶƐŝĚĠƌĠƐdĐŽŵŵĞdƚĞůƐdƚŽƵƚĞƐdƉĞƌƐŽŶŶĞƐdƉŚǇƐŝƋƵĞƐdŽƵdŵŽƌĂůĞƐdĂǇĂŶƚd
ůĂdǀŽůŽŶƚĠdĚĞdƉĂƌƟĐŝƉĞƌdădůΖŽďũĞƚdƐŽĐŝĂůdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĞƚdŶŽƚĂŵŵĞŶƚdădƉƌŽŵŽƵǀŽŝƌdůĂdŵĠĚŝĂƟŽŶ͘dàĞƐd
ŵĞŵďƌĞƐdƐŽŶƚdƐŽƵŵŝƐdădƵŶĞdĐŽƟƐĂƟŽŶdƐƉĠĐŝĮƋƵĞdĂŶŶƵĞůůĞ͘ 

^ŝdƵŶĞdƉĞƌƐŽŶŶĞdŵŽƌĂůĞdĞƐƚdŵĞŵďƌĞ͕dĞůůĞdĚĞǀƌĂdĚĠƐŝŐŶĞƌdƵŶdƌĞƉƌĠƐĞŶƚĂŶƚdƉĞƌŵĂŶĞŶƚdĞŶdĐŚĂƌŐĞdĚĞƐd
ƌĞůĂƟŽŶƐdĂǀĞĐdůΖeƐƐŽĐŝĂƟŽŶ͘ 

àĞƐdĚĞŵĂŶĚĞƐdĚΖĂĚŚĠƐŝŽŶdĚĞƐdŵĞŵďƌĞƐdƐŽŶƚdĨŽƌŵƵůĠĞƐdƉĂƌdĠĐƌŝƚ͘dàĂdĚĞŵĂŶĚĞdĚΖĂĚŚĠƐŝŽŶdĞƐƚdƐŽƵŵŝƐĞd
ădůΖĂĐĐĞƉƚĂƟŽŶdĚƵduƵƌĞĂƵdĚĞdůΖeƐƐŽĐŝĂƟŽŶdƋƵŝdƐƚĂƚƵĞdădůĂdŵĂũŽƌŝƚĠdĚĞƐdŵĞŵďƌĞƐdĐŽŵƉŽƐĂŶƚdůĞdďƵƌĞĂƵ͘d
LŶdĐĂƐdĚĞdƉĂƌƚĂŐĞdĚĞƐdǀŽŝǆ͕dĐĞůůĞdĚƵdWƌĠƐŝĚĞŶƚdĞƐƚdƉƌĠƉŽŶĚĠƌĂŶƚĞ͘ 

àĞƐd ĐŽƟƐĂƟŽŶƐd ĚĞƐd ĚŝīĠƌĞŶƚĞƐd ĐĂƚĠŐŽƌŝĞƐd ĚĞd ŵĞŵďƌĞƐd ƐŽŶƚd ĮǆĠĞƐd ĂŶŶƵĞůůĞŵĞŶƚd ƉĂƌd ůĞd tiŽŶƐĞŝůd
ĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶ͘dàĂdĐŽƟƐĂƟŽŶdĞƐƚdŽďůŝŐĂƚŽŝƌĞdƐĂƵĨdĚŝƐƉĞŶƐĞdǀŝƐĠĞdĂƵǆdƉƌĠƐĞŶƚƐdƐƚĂƚƵƚƐdŽƵdĂĐĐŽƌĚĠĞdƉĂƌd
ůĞdďƵƌĞĂƵdĚĞdů͛ĂƐƐŽĐŝĂƟŽŶ͕dădůĂdŵĂũŽƌŝƚĠdĚĞdƐĞƐdŵĞŵďƌĞƐ͕důĂdǀŽŝǆdĚƵdƉƌĠƐŝĚĞŶƚdĠƚĂŶƚdƉƌĠƉŽŶĚĠƌĂŶƚĞdĞŶd
ĐĂƐdĚĞdƉĂƌƚĂŐĞ͘ 

àĞdƉĂŝĞŵĞŶƚdĚĞdůĂdĐŽƟƐĂƟŽŶdŝŶƚĞƌǀŝĞŶƚdĂŶŶƵĞůůĞŵĞŶƚdƐƵƌdůΖĂŶŶĠĞdĐŝǀŝůĞdĞƚdĂƵdƉůƵƐdƚĂƌĚdĚĂŶƐdůĞdŵŽŝƐdĚĞd
ů͛ĂƉƉĞůdădƌğŐůĞŵĞŶƚ͘ 

 Zd2rX/EϲE͗EW/Zd/Ew/EX EYh X2d/Ew/ED/DuZ/ 

àĂdƋƵĂůŝƚĠdĚĞdŵĞŵďƌĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶdƐĞdƉĞƌĚd͗ 

ͻ ƉĂƌdĚĠŵŝƐƐŝŽŶdƉĂƌdĠĐƌŝƚdĂĚƌĞƐƐĠĞdĂƵdƉƌĠƐŝĚĞŶƚdĚĞdů͛ĂƐƐŽĐŝĂƟŽŶd͖ 

ͻ ƉĂƌdĚĠĐğƐ͕důĂdůŝƋƵŝĚĂƟŽŶdŽƵdůĂdĚŝƐƐŽůƵƟŽŶdƉŽƵƌdůĞƐdƉĞƌƐŽŶŶĞƐdŵŽƌĂůĞƐd͖ 

ͻ ƉŽƵƌdŶŽŶͲƉĂŝĞŵĞŶƚdĚĞdůĂdĐŽƟƐĂƟŽŶ͕dŵĂůŐƌĠdƵŶĞdƌĞůĂŶĐĞdĚĞŵĞƵƌĠĞdŝŶĨƌƵĐƚƵĞƵƐĞ͕ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

ͻ ƉŽƵƌdŶŽŶͲƌĞƐƉĞĐƚdĚĞd ůΖŽďůŝŐĂƟŽŶdĚĞdĨŽƌŵĂƟŽŶdĐŽŶƟŶƵĞdĐŽŶĨŽƌŵĠŵĞŶƚdĂƵǆdŽďůŝŐĂƟŽŶƐd ůĠŐĂůĞƐdĞƚd
ƌğŐůĞŵĞŶƚĂŝƌĞƐd ;ĂƌƟĐůĞƐ͕d ĂŶĂůǇƐĞd ĚĞd ƉƌĂƟƋƵĞ͕d ĨŽƌŵĂƟŽŶƐd ƌĞĕƵĞƐd ŽƵd ĚŝƐƉĞŶƐĠĞƐ͕d ĐŽŶĨĠƌĞŶĐĞƐd Ğƚd
ĐŽůůŽƋƵĞƐͿ͘ 

ͻ ƉŽƵƌd ĚĠĨĂƵƚd ĚĞd ƉƌŽĚƵĐƟŽŶd ĚĞƐd ƉŝğĐĞƐd ƌĞƋƵŝƐĞƐd ƉŽƵƌd ůΖĂĚŚĠƐŝŽŶd ăd ůΖeƐƐŽĐŝĂƟŽŶ͕d ŽƵd ƐŽŶd
ƌĞŶŽƵǀĞůůĞŵĞŶƚ͕dĞƚdŶŽƚĂŵŵĞŶƚdů͛ĂƩĞƐƚĂƟŽŶdĚ͛ĂƐƐƵƌĂŶĐĞ͕ 

ͻ ƉĂƌdůΖĞǆĐůƵƐŝŽŶdŶŽƚĂŵŵĞŶƚdĞŶdƌĂŝƐŽŶdĚΖƵŶdŵŽƟĨdŐƌĂǀĞdŽƵdĚΖŝŶĨƌĂĐƟŽŶdĂƵǆdƌğŐůĞƐdƐƚĂƚƵƚĂŝƌĞƐdŽƵdĚƵd
ƌğŐůĞŵĞŶƚdŝŶƚĠƌŝĞƵƌ͘ dàĂdŐƌĂǀŝƚĠdĚƵdŵŽƟĨdĞƐƚdĂƉƉƌĠĐŝĠĞdĞƚdůΖĞǆĐůƵƐŝŽŶdƉƌŽŶŽŶĐĠĞdƐŽƵǀĞƌĂŝŶĞŵĞŶƚdƉĂƌd
ůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdădůĂdŵĂũŽƌŝƚĠdĚĞƐdĚĞƵǆdƟĞƌƐdĚĞdƐĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐdŽƵdƌĞƉƌĠƐĞŶƚĠƐ͕d
ĂƉƌğƐdĐŽŶǀŽĐĂƟŽŶdĚĞdůΖŝŶƚĠƌĞƐƐĠ;ĞͿdƉŽƵƌdůĞdŵĞƩƌĞdĞŶdŵĞƐƵƌĞdĚĞdĨĂŝƌĞdĞŶƚĞŶĚƌĞdƐĞƐdĂƌŐƵŵĞŶƚƐ͘ 

LŶdƉĞƌĚĂŶƚdƉŽƵƌdƋƵĞůƋƵĞdĐĂƵƐĞdƋƵĞdĐĞdƐŽŝƚdůĂdƋƵĂůŝƚĠdĚĞdŵĞŵďƌĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͕dƚŽƵƚdŵĞŵďƌĞdƉĞƌĚd
ĚĞdĐĞdĨĂŝƚdůĞdĚƌŽŝƚdĚΖŝŶǀŽƋƵĞƌdƐŽŶdĂƉƉĂƌƚĞŶĂŶĐĞdădůĂdƉƌĠƐĞŶƚĞdeƐƐŽĐŝĂƟŽŶ͘ 

 Zd2rX/EϳE͗EZ/^^KhZr/^ 

àĞƐdZĞƐƐŽƵƌĐĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĐŽŵƉƌĞŶŶĞŶƚd͗ 

ͻ ůĞƐdĐŽƟƐĂƟŽŶƐdĞƚdĂƵƚƌĞƐdĐŽŶƚƌŝďƵƟŽŶƐdĚĞdƐĞƐdŵĞŵďƌĞƐ͘dàĞdŵŽŶƚĂŶƚdĚĞdůĂdĐŽƟƐĂƟŽŶdĂŶŶƵĞůůĞdĞƐƚdĮǆĠd
ĐŚĂƋƵĞdĂŶŶĠĞdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶd͖ 

ͻ ůĞƐdƐƵďǀĞŶƟŽŶƐdĚĞdůΖLƚĂƚ͕dĚĞƐdĚĠƉĂƌƚĞŵĞŶƚƐdĚĞƐdĐŽŵŵƵŶĞƐdĞƚdĚĞƐd;ƌĚƌĞƐdWƌŽĨĞƐƐŝŽŶŶĞůƐdĞƚdƚŽƵƚĞƐd
ŝŶƐƟƚƵƟŽŶƐdĞƚͬŽƵdƉĞƌƐŽŶŶĞƐdŵŽƌĂůĞƐdŽƵdƉŚǇƐŝƋƵĞdŵĂŶŝĨĞƐƚĂŶƚdƵŶdŝŶƚĠƌġƚdĚŝƌĞĐƚdŽƵdŝŶĚŝƌĞĐƚdƉŽƵƌdůĂd
ŵĠĚŝĂƟŽŶd͖ 

ͻ ůĞƐdŝŶƚĠƌġƚƐdĞƚdƌĞǀĞŶƵƐdĚĞƐdďŝĞŶƐdĞƚdǀĂůĞƵƌƐdĂƉƉĂƌƚĞŶĂŶƚdădůΖeƐƐŽĐŝĂƟŽŶd͖ 

ͻ ůĞƐdĚŽŶƐdĞƚdůŝďĠƌĂůŝƚĠƐdĚŽŶƚdĞůůĞdƉĞƵƚdůĠŐĂůĞŵĞŶƚdĚŝƐƉŽƐĞƌd͖ 

ͻ ůĞƐdĐĂƉŝƚĂƵǆdƉƌŽǀĞŶĂŶƚdĚĞƐdĠĐŽŶŽŵŝĞƐdƌĠĂůŝƐĠĞƐdƐƵƌdƐŽŶdďƵĚŐĞƚdĂŶŶƵĞůd͖ 

ͻ ůĞd ƉƌŽĚƵŝƚd ĚĞƐd ĂĐƟǀŝƚĠƐd ĚĞd ůΖĂƐƐŽĐŝĂƟŽŶd ;ŵĠĚŝĂƟŽŶƐ͕d ĂĚŚĠƐŝŽŶƐd ĞƚͬŽƵd ĂďŽŶŶĞŵĞŶƚƐ͕d ĨŽƌŵĂƟŽŶƐ͕d
ƉƵďůŝĐĂƟŽŶƐ͘͘͘dͿd͖ 

ͻ ĚΖƵŶĞd ŵĂŶŝğƌĞd ŐĠŶĠƌĂůĞ͕d ƚŽƵƚĞd ƌĞƐƐŽƵƌĐĞd Ğƚd ƐƵďǀĞŶƟŽŶd ĚŽŶƚd ĞůůĞd ƉĞƵƚd ůĠŐĂůĞŵĞŶƚd ĚŝƐƉŽƐĞƌ͕ d Ğƚd
ŶŽƚĂŵŵĞŶƚdƚŽƵƚdĂƉƉŽƌƚdĞŶdŶĂƚƵƌĞdŽƵdŝŶĚƵƐƚƌŝĞdĐŽŶƐĞŶƟdƉĂƌdƵŶdŵĞŵďƌĞdĚĞdůΖĂƐƐŽĐŝĂƟŽŶ͕důΖŽƉĠƌĂƟŽŶd
ĚĞǀĂŶƚdĨĂŝƌĞdůΖŽďũĞƚdĚΖƵŶĞdĐŽŶǀĞŶƟŽŶdĚΖĂƉƉŽƌƚƐdĂƉƉƌŽƵǀĠĞdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

 Zd2rX/EϴE͗ErKE^/2XEwΖ wD2E2^dZ d2KE 

ϴ͘ϭEͲErKDWK^2d2KE 

àĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdĞƐƚdĐŽŵƉŽƐĠdĚĞdŶĞƵĨdŵĞŵďƌĞƐdĂƵdŵŽŝŶƐdĞƚdĚĞdǀŝŶŐƚdĞƚdƵŶdŵĞŵďƌĞƐdĂƵd
ƉůƵƐ͕dŚŽƌƐdŵĞŵďƌĞƐdĚ͛ŚŽŶŶĞƵƌdĞƚdŵĞŵďƌĞƐdĚĞdĚƌŽŝƚ͘ 

àĞduąƚŽŶŶŝĞƌdĞƚdůĞdsŝĐĞͲuąƚŽŶŶŝĞƌdĞŶdĞǆĞƌĐŝĐĞdƐŽŶƚdŵĞŵďƌĞƐdĚĞdƉůĞŝŶdĚƌŽŝƚdĚƵdtiŽŶƐĞŝůdĚ e͛ĚŵŝŶŝƐƚƌĂƟŽŶd
ĂŝŶƐŝdƋƵĞdůĞd7ĠůĠŐƵĠdĚƵduąƚŽŶŶŝĞƌ͘  



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

àΖeƐƐĞŵďůĠĞd .ĠŶĠƌĂůĞd ;ƌĚŝŶĂŝƌĞd ĚĠĐŝĚĞd ĚƵd ŶŽŵďƌĞd ƚŽƚĂůd ĚĞƐd ƐŝğŐĞƐd ăd ƉŽƵǀŽŝƌd ƐƵƌd ƉƌŽƉŽƐŝƟŽŶd ĚƵd
WƌĠƐŝĚĞŶƚ͘ 

àĂdŵŽŝƟĠdĂƵdŵŽŝŶƐdĚĞƐdĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐdĚŽŝƚdġƚƌĞdĂǀŽĐĂƚdŝŶƐĐƌŝƚdĂƵduĂƌƌĞĂƵdĚĞdWĂƌŝƐdĞƚdůΖƵŶdĚΖĞŶƚƌĞdĞƵǆd
ĂƵdŵŽŝŶƐdĚŽŝƚdġƚƌĞdŵĞŵďƌĞdŽƵdĂŶĐŝĞŶdŵĞŵďƌĞdĚƵdtiŽŶƐĞŝůdĚĞdůΖ;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚƵduĂƌƌĞĂƵdĚĞdWĂƌŝƐ͘ 

àĞƐdĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐdƐŽŶƚdĠůƵƐdăd ůĂdŵĂũŽƌŝƚĠdƐŝŵƉůĞdĚĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐdŽƵdƌĞƉƌĠƐĞŶƚĠƐ͘dLŶdĐĂƐdĚĞd
ƉĂƌƚĂŐĞ͕důĂdǀŽŝǆdĚƵdWƌĠƐŝĚĞŶƚdĞƐƚdƉƌĠƉŽŶĚĠƌĂŶƚĞ͘ 

àĞƐdĂĚŵŝŶŝƐƚƌĂƚĞƵƌƐdĚŽŝǀĞŶƚdġƚƌĞdŵĂũĞƵƌƐdĞƚdġƚƌĞdŵĞŵďƌĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĚĞƉƵŝƐdĂƵdŵŽŝŶƐdϯdĂŶŶĠĞƐd
ĐŽŶƐĠĐƵƟǀĞƐd ƐĂƵĨd Ɛŝd ůĞd tiŽŶƐĞŝůd Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶd ĚŽŶŶĞd ƵŶd ĂĐĐŽƌĚd ĚĠƌŽŐĂƚŽŝƌĞd ĞŶd ƌĂŝƐŽŶd ĚĞd ůĂd
ƉĞƌƐŽŶŶĂůŝƚĠdĚƵdĐĂŶĚŝĚĂƚ͘dEůdĞƐƚdƉƌĠĐŝƐĠdƋƵĞdůĞƐdŵĂŶĚĂƚƐdĚĞƐdƉĞƌƐŽŶŶĞƐdƉŚǇƐŝƋƵĞƐdĐŽŵƉŽƐĂŶƚdůĞduƵƌĞĂƵd
ŶĞdƐŽŶƚdƉĂƐdĚĠĐŽŵƉƚĠƐdƉŽƵƌdůĂdĚƵƌĠĞdĚƵdŵĂŶĚĂƚdĚĞƐdŵĞŵďƌĞƐdĚƵdtiŽŶƐĞŝůdĚ e͛ĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

àĂdĚƵƌĠĞdĚƵdŵĂŶĚĂƚdĚĞƐdŵĞŵďƌĞƐdĚƵdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdĞƐƚdĮǆĠĞdădƚƌŽŝƐdĂŶƐ͕dădĐŽŵƉƚĞƌdĚƵdũŽƵƌd
ĚĞdůĞƵƌdĠůĞĐƟŽŶdƉĂƌdůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdĞƚdũƵƐƋƵΖădůĂdƉƌĞŵŝğƌĞdĠůĞĐƟŽŶdĂƵdƚĞƌŵĞdĚĞdĐĞdĚĠůĂŝ͘dEůƐdƐŽŶƚd
ƌĠĠůŝŐŝďůĞƐdƵŶĞdĨŽŝƐdĞƚdƐŽŶƚdĚĞdŶŽƵǀĞĂƵdĠůŝŐŝďůĞƐdĂƉƌğƐdƵŶĞdŝŶƚĞƌƌƵƉƟŽŶdĚĞdƚƌŽŝƐdĂŶƐ͘ 

àĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdƐĞdƌĞŶŽƵǀĞůůĞdƉĂƌdƟĞƌƐdƚŽƵƐdůĞƐdĂŶƐ͘ 

LŶd ĐĂƐd ĚĞd ǀĂĐĂŶĐĞ͕d ůĞd tiŽŶƐĞŝůd ƉŽƵƌǀŽŝƚd ƉƌŽǀŝƐŽŝƌĞŵĞŶƚd ƉĂƌd ĐŽŽƉƚĂƟŽŶd ĂƵd ƌĞŵƉůĂĐĞŵĞŶƚd ĚĞd ƐĞƐd
ŵĞŵďƌĞƐd ƐƵƌd ƉƌŽƉŽƐŝƟŽŶd ĚƵd WƌĠƐŝĚĞŶƚ͘d àĞƵƌd ƌĞŵƉůĂĐĞŵĞŶƚd ĚĠĮŶŝƟĨd ŝŶƚĞƌǀŝĞŶƚd ăd ůĂd ƉůƵƐd ƉƌŽĐŚĞd
eƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞ͘ 

tiĞƉĞŶĚĂŶƚdůĂdƋƵĂůŝƚĠdĚĞdŵĞŵďƌĞdĚƵdtiŽŶƐĞŝůdĚ e͛ĚŵŝŶŝƐƚƌĂƟŽŶdƉĞƵƚdġƚƌĞdƌĞƟƌĠĞdƉĂƌdůĞduƵƌĞĂƵdădƉĂƌƟƌd
ĚĞdĚĞƵǆdĂďƐĞŶĐĞƐdƐƵĐĐĞƐƐŝǀĞƐdĞƚdŶŽŶdũƵƐƟĮĠĞƐdĂƵdtiŽŶƐĞŝůdĚ e͛ĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

ϴ͘ϮEͲEZ/hE2KE^ 

àĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdƐĞdƌĠƵŶŝƚdĂƵƐƐŝdƐŽƵǀĞŶƚdƋƵĞdůΖŝŶƚĠƌġƚdĚĞd ůΖeƐƐŽĐŝĂƟŽŶdůΖĞǆŝŐĞ͕dƐĂŶƐdƋƵĞd ůĞd
ŶŽŵďƌĞdĚĞdƌĠƵŶŝŽŶƐdƉƵŝƐƐĞdġƚƌĞdŝŶĨĠƌŝĞƵƌdădĚĞƵǆdƉĂƌdĂŶ͕dƐƵƌdĐŽŶǀŽĐĂƟŽŶdĚƵdWƌĠƐŝĚĞŶƚdƉĂƌdƚŽƵƚdŵŽǇĞŶd
;ůĞƩƌĞdƐŝŵƉůĞ͕dĐŽŶǀŽĐĂƟŽŶdŽƌĂůĞ͕dĐŽƵƌƌŝĞƌdĠůĞĐƚƌŽŶŝƋƵĞ͕dĞƚĐ͘Ϳ͘dàĞdtiŽŶƐĞŝůdƉĞƵƚdŝŶǀŝƚĞƌdƚŽƵƚĞdƉĞƌƐŽŶŶĞd
ĚŽŶƚdŝůdĞƐƟŵĞƌĂdůĂdƉƌĠƐĞŶĐĞdƵƟůĞdădƐĞƐdƚƌĂǀĂƵǆ͘ 

àĞƐdƌĠƵŶŝŽŶƐdƐŽŶƚdƉƌĠƐŝĚĠĞƐdƉĂƌdůĞdWƌĠƐŝĚĞŶƚdŽƵ͕dĞŶdĐĂƐdĚΖĞŵƉġĐŚĞŵĞŶƚdĚĞdĐĞdĚĞƌŶŝĞƌ͕ dƉĂƌdůĞd^ĞĐƌĠƚĂŝƌĞd
ŐĠŶĠƌĂůdŽƵdƉĂƌdƚŽƵƚdĂƵƚƌĞdĂĚŵŝŶŝƐƚƌĂƚĞƵƌdĚĠƐŝŐŶĠdƉĂƌdůĞdtiŽŶƐĞŝů͘dàĞdWƌĠƐŝĚĞŶƚdĚĞdůĂdƌĠƵŶŝŽŶdĚŝƌŝŐĞdůĞƐd
ĚŝƐĐƵƐƐŝŽŶƐ͕dĂƐƐƵƌĞdůΖŽďƐĞƌǀĂƟŽŶdĚĞƐdƐƚĂƚƵƚƐdĞƚdĚƵdƌğŐůĞŵĞŶƚdŝŶƚĠƌŝĞƵƌdĞƚdǀĞŝůůĞdĂƵdƐƵŝǀŝdĚĞdůΖŽƌĚƌĞdĚƵd
ũŽƵƌ͘  

àĂdƉĂƌƟĐŝƉĂƟŽŶdĂƵǆdƐĠĂŶĐĞƐdĚƵdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdƉĞƵƚdƐĞdĨĂŝƌĞdƉĂƌdǀŽŝĞdĚĞdǀŝĚĠŽĐŽŶĨĠƌĞŶĐĞdŽƵd
ĚĞdĐŽŶĨĠƌĞŶĐĞdƚĠůĠƉŚŽŶŝƋƵĞ͘dLŶdŽƵƚƌĞ͕dĐŚĂƋƵĞdĂĚŵŝŶŝƐƚƌĂƚĞƵƌdƉĞƵƚdƐĞdĨĂŝƌĞdƌĞƉƌĠƐĞŶƚĞƌdƉĂƌdƵŶdĂƵƚƌĞd
ĂĚŵŝŶŝƐƚƌĂƚĞƵƌ͘ dàĞƐdƉŽƵǀŽŝƌƐdƐŽŶƚdĠĐƌŝƚƐ͘ 

àĞƐdĚĠĐŝƐŝŽŶƐdƐŽŶƚdƉƌŝƐĞƐdădůĂdŵĂũŽƌŝƚĠdƐŝŵƉůĞdĚĞƐdƉƌĠƐĞŶƚƐdĞƚdƌĞƉƌĠƐĞŶƚĠƐ͘dLŶdĐĂƐdĚĞdƉĂƌƚĂŐĞ͕důĂdǀŽŝǆdĚƵd
WƌĠƐŝĚĞŶƚdĞƐƚdƉƌĠƉŽŶĚĠƌĂŶƚĞ͘ 

àĞd tiŽŶƐĞŝůd ĚΖeĚŵŝŶŝƐƚƌĂƟŽŶd ƐĞd ƉƌŽŶŽŶĐĞd ăd ůĂd ŵĂũŽƌŝƚĠd ĚĞƐd ƚƌŽŝƐd ƋƵĂƌƚƐd ĚĞƐd ŵĞŵďƌĞƐd ƉƌĠƐĞŶƚƐd ŽƵd
ƌĞƉƌĠƐĞŶƚĠƐ͕dƐƵƌdƚŽƵƚĞdƉƌŽƉŽƐŝƟŽŶdĚĞdŵŽĚŝĮĐĂƟŽŶdĚĞƐdƐƚĂƚƵƚƐdŽƵdƚŽƵƚĞdĂƵƚƌĞdĚĠĐŝƐŝŽŶdădƐŽƵŵĞƩƌĞdăd
ůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdLǆƚƌĂŽƌĚŝŶĂŝƌĞ͘ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

EůdĞƐƚdƚĞŶƵdƉƌŽĐğƐͲǀĞƌďĂůdĚĞƐdƐĠĂŶĐĞƐdƉĂƌdůĞd^ĞĐƌĠƚĂŝƌĞdŐĠŶĠƌĂů͘ 

àĞƐdƉƌŽĐğƐͲǀĞƌďĂƵǆdƐŽŶƚdƐŝŐŶĠƐdƉĂƌdůĞdWƌĠƐŝĚĞŶƚdĞƚdůĞd^ĞĐƌĠƚĂŝƌĞdŐĠŶĠƌĂů͕dŝůƐdƐŽŶƚdƚƌĂŶƐĐƌŝƚƐdƐƵƌdƌĞŐŝƐƚƌĞ 

ϴ͘ϯEͲEWKhsK2Z^ 

àĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdĞƐƚdŝŶǀĞƐƟdĚĞƐdƉŽƵǀŽŝƌƐdůĞƐdƉůƵƐdĠƚĞŶĚƵƐdƉŽƵƌdĂŐŝƌdĂƵdŶŽŵdĚĞdůΖeƐƐŽĐŝĂƟŽŶd
ĞƚdĨĂŝƌĞdŽƵdĂƵƚŽƌŝƐĞƌdƚŽƵƐdĂĐƚĞƐdĞƚdŽƉĠƌĂƟŽŶƐdĐŽƵƌĂŶƚĞƐdĞŶƚƌĂŶƚdĚĂŶƐdůĞdĐĂĚƌĞdĚĞdůΖŽďũĞƚdĚĞdůΖeƐƐŽĐŝĂƟŽŶd
ĞƚdŶΖĠƚĂŶƚdƉĂƐdƌĠƐĞƌǀĠƐdădůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdŽƵdĂƵduƵƌĞĂƵ͘ 

EůdĠůĂďŽƌĞ͕důĞdĐĂƐdĠĐŚĠĂŶƚ͕důĞdƌğŐůĞŵĞŶƚdŝŶƚĠƌŝĞƵƌdĚĞdůΖĂƐƐŽĐŝĂƟŽŶ͘ 

Eůd ƉĞƵƚd ŶŽŵŵĞƌd Ğƚd ƌĠǀŽƋƵĞƌd ƚŽƵƐd ĞŵƉůŽǇĠƐ͕d ĮǆĞƌd ůĞƵƌd ƌĠŵƵŶĠƌĂƟŽŶ͕d ƉƌĞŶĚƌĞd ăd ďĂŝůd ůĞƐd ůŽĐĂƵǆd
ŶĠĐĞƐƐĂŝƌĞƐdĂƵǆdďĞƐŽŝŶƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͕dƌĞƉƌĠƐĞŶƚĞƌdůΖeƐƐŽĐŝĂƟŽŶdĞŶdũƵƐƟĐĞ͘ 

EůdĐŽŶƚƌƀůĞdůĂdŐĞƐƟŽŶdĚĞƐdŵĞŵďƌĞƐdĚƵduƵƌĞĂƵ͘ 

EůdƉĞƵƚdĐƌĠĞƌdĂƵdƐĞŝŶdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĚĞƐdŐƌŽƵƉĞƐdĚĞdƚƌĂǀĂŝůdŽƵdĚĞƐdĐŽŵŝƚĠƐdƋƵŝdĚĞŵĞƵƌĞƌŽŶƚdƐŽƵƐdƐŽŶd
ĂƵƚŽƌŝƚĠdĞƚdƌĠƵŶŝƌŽŶƚdƚĞůůĞdŽƵdƚĞůůĞdĐĂƚĠŐŽƌŝĞdĚĞdŵĞŵďƌĞƐdĐŚĂƌŐĠƐdĚΖĂĐƟǀŝƚĠƐdĚĠƚĞƌŵŝŶĠĞƐdƉĂƌdůƵŝ͘ 

EůdĐŽŶǀŽƋƵĞdůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞ͘ 

EůdƉĞƵƚdĨĂŝƌĞdƚŽƵƚĞdĚĠůĠŐĂƟŽŶdĚĞdƉŽƵǀŽŝƌƐdƉŽƵƌdƵŶĞdƋƵĞƐƟŽŶdĚĠƚĞƌŵŝŶĠĞdĞƚdƵŶdƚĞŵƉƐdůŝŵŝƚĠ͘ 

 Zd2rX/EϵE͗EuhZ/ h 

àĞd tiŽŶƐĞŝůd ĚΖeĚŵŝŶŝƐƚƌĂƟŽŶd ĐŚŽŝƐŝƚd ĞŶd ƐŽŶd ƐĞŝŶ͕d ăd ůĂd ŵĂũŽƌŝƚĠd ƐŝŵƉůĞd ĚĞƐd ŵĞŵďƌĞƐd ƉƌĠƐĞŶƚƐd ŽƵd
ƌĞƉƌĠƐĞŶƚĠƐd ůĞd WƌĠƐŝĚĞŶƚ͕d ůĞd ^ĞĐƌĠƚĂŝƌĞd ŐĠŶĠƌĂůd Ğƚd ůĞd dƌĠƐŽƌŝĞƌ͘ d àĞd WƌĠƐŝĚĞŶƚd Ğƚd ůĞd ƚƌĠƐŽƌŝĞƌd ĚŽŝǀĞŶƚd
ŽďůŝŐĂƚŽŝƌĞŵĞŶƚd ġƚƌĞd ĚĞƐd ĂǀŽĐĂƚƐd ŝŶƐĐƌŝƚƐd ĂƵd uĂƌƌĞĂƵd ĚĞd WĂƌŝƐ͘d àĞd tiŽŶƐĞŝůd ĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdƉŽƵƌǀŽŝƚd
ĠǀĞŶƚƵĞůůĞŵĞŶƚ͕d ƐĞůŽŶd ůĞƐdďĞƐŽŝŶƐdĞƚdĞŶdĐŚŽŝƐŝƐƐĂŶƚdƉĂƌŵŝd ůĞƐdŵĞŵďƌĞƐdĚĞd ůΖeƐƐŽĐŝĂƟŽŶ͕d ƚŽƵƚdĂƵƚƌĞd
ƉŽƐƚĞ͕d ĚŽŶƚd ŶŽƚĂŵŵĞŶƚd ĐĞůƵŝd ĚΖƵŶd ŽƵd ƉůƵƐŝĞƵƌƐd dƌĠƐŽƌŝĞƌƐd eĚũŽŝŶƚƐ͕d ĚΖƵŶd ŽƵd ƉůƵƐŝĞƵƌƐd ^ĞĐƌĠƚĂŝƌĞƐd
.ĠŶĠƌĂƵǆdeĚũŽŝŶƚƐ͕dĚΖƵŶdŽƵdƉůƵƐŝĞƵƌƐdǀŝĐĞͲWƌĠƐŝĚĞŶƚƐ͕dĞƚdWƌĠƐŝĚĞŶƚ;ƐͿdĚΖŚŽŶŶĞƵƌ͘  

àĞƐdŵĞŵďƌĞƐdĚƵdďƵƌĞĂƵdƐŽŶƚdĠůƵƐdƉŽƵƌdƚƌŽŝƐdĂŶƐdĞƚdůĞƐdŵĞŵďƌĞƐdĠůƵƐdƐŽƌƚĂŶƚƐdƐŽŶƚdƌĠĠůŝŐŝďůĞƐdƵŶĞdĨŽŝƐ͘d
EůƐdƐŽŶƚdĚĞdŶŽƵǀĞĂƵdĠůŝŐŝďůĞƐdĂƉƌğƐdƵŶĞdŝŶƚĞƌƌƵƉƟŽŶdĚĞdƚƌŽŝƐdĂŶƐ͘ 

dŽƵƚĞĨŽŝƐ͕dĞŶdĐĂƐdĚĞdǀĂĐĂŶĐĞ͕dƉŽƵƌdůĞdƉŽƐƚĞdĚĞdƉƌĠƐŝĚĞŶƚ͕důĞdƉƌĠƐŝĚĞŶƚdƐŽƌƚĂŶƚdƐĞƌĂdƌĠĠůŝŐŝďůĞdƉŽƵƌdƵŶĞd
ŶŽƵǀĞůůĞdĚƵƌĠĞdĚĞdƚƌŽŝƐdĂŶƐ͘ 

WĂƌdĂŝůůĞƵƌƐ͕důĞduąƚŽŶŶŝĞƌdĚĞdůΖ;ƌĚƌĞdĚĞƐdĂǀŽĐĂƚƐdĚĞdWĂƌŝƐdĞŶdĞǆĞƌĐŝĐĞdŽƵdƐŽŶdƌĞƉƌĠƐĞŶƚĂŶƚdĞƐƚdŵĞŵďƌĞd
ĚĞdĚƌŽŝƚdĚƵduƵƌĞĂƵ͘ 

àĞduƵƌĞĂƵdƉĞƵƚdŝŶǀŝƚĞƌdƚŽƵƚĞdƉĞƌƐŽŶŶĞdĚŽŶƚdŝůdĞƐƟŵĞƌĂdůĂdƉƌĠƐĞŶĐĞdƵƟůĞdădƐĞƐdƚƌĂǀĂƵǆ͘ 

àĞduƵƌĞĂƵdĞƐƚdĐŚĂƌŐĠdĚĞdůĂdŐĞƐƟŽŶdĚĞƐdĂīĂŝƌĞƐdĐŽƵƌĂŶƚĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĚĂŶƐdůĞdĐĂĚƌĞdĚĞƐdŽƌŝĞŶƚĂƟŽŶƐd
ĮǆĠĞƐdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

àĞduƵƌĞĂƵdƐĞd ƌĠƵŶŝƚd ƐƵƌd ĐŽŶǀŽĐĂƟŽŶdƉĂƌd ƚŽƵƚdŵŽǇĞŶdĚƵdWƌĠƐŝĚĞŶƚ͘d àĂdƉĂƌƟĐŝƉĂƟŽŶdĂƵǆd ƐĠĂŶĐĞƐdĚƵd
uƵƌĞĂƵdƉĞƵƚdƐĞdĨĂŝƌĞdƉĂƌdǀŽŝĞdĚĞdǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞdŽƵdĚĞdĐŽŶĨĠƌĞŶĐĞdƚĠůĠƉŚŽŶŝƋƵĞ͘ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

àĞduƵƌĞĂƵdƉĞƵƚdĚĠĐŝĚĞƌdĚĞdĐŽŶĮĞƌdůĞƐdĐŽŵƉƚĞƐdƐŽĐŝĂƵǆdădƵŶdLǆƉĞƌƚͲtiŽŵƉƚĂďůĞdƐƉĠĐŝĂůĞŵĞŶƚdĚĠƐŝŐŶĠdăd
ĐĞƚdĞīĞƚ͘dàĞƐdŽƉĠƌĂƟŽŶƐdĐŽƵƌĂŶƚĞƐdĚĞdƉĂŝĞŵĞŶƚdĞƚdĚĞdƉĞƌĐĞƉƟŽŶdĚĞdƌĞĐĞƩĞƐdƌĞƐƚĞƌŽŶƚdĚĠǀŽůƵĞƐdădƵŶĞd
ƉĞƌƐŽŶŶĞdĐŚŽŝƐŝĞdƉĂƌdůĞduƵƌĞĂƵdƐŽƵƐdůĂdƐƵƌǀĞŝůůĂŶĐĞdĚƵdWƌĠƐŝĚĞŶƚdĞƚdĚƵdtiŽŶƐĞŝůdĚ e͛ĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

LŶdŽƵƚƌĞ͕dĐŚĂƋƵĞdŵĞŵďƌĞdĚƵduƵƌĞĂƵdƉĞƵƚdƐĞdĨĂŝƌĞdƌĞƉƌĠƐĞŶƚĞƌdƉĂƌdƵŶdĂƵƚƌĞdŵĞŵďƌĞdĚƵduƵƌĞĂƵ͘dàĞƐd
ƉŽƵǀŽŝƌƐdƐŽŶƚdĠĐƌŝƚƐ͘ 

àĞƐdĚĠĐŝƐŝŽŶƐdĚƵduƵƌĞĂƵdƐŽŶƚdƉƌŝƐĞƐdădůĂdŵĂũŽƌŝƚĠdƐŝŵƉůĞdĚĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐdŽƵdƌĞƉƌĠƐĞŶƚĠƐ͘ 

LŶdĐĂƐdĚĞdƉĂƌƚĂŐĞ͕důĂdǀŽŝǆdĚƵdWƌĠƐŝĚĞŶƚdĞƐƚdƉƌĠƉŽŶĚĠƌĂŶƚĞ͘ 

ϵ͘ϭEͲEWZ/^2w/EdE/dEs2r/ͲWZ/^2w/Ed 

àĞdWƌĠƐŝĚĞŶƚdƌĞƉƌĠƐĞŶƚĞdůΖeƐƐŽĐŝĂƟŽŶdĞƚdĚŝƐƉŽƐĞdĚĞƐdƉŽƵǀŽŝƌƐdůĞƐdƉůƵƐdĠƚĞŶĚƵƐdƉŽƵƌdƌĞƉƌĠƐĞŶƚĞƌdĐĞůůĞͲ
ĐŝdĚĂŶƐdƚŽƵƐdůĞƐdĂĐƚĞƐdĚĞdůĂdǀŝĞdĐŝǀŝůĞ͕dƚĂŶƚdĞŶdGƌĂŶĐĞdƋƵΖădůΖLƚƌĂŶŐĞƌ͕ dĂƵƉƌğƐdĚĞƐdƉŽƵǀŽŝƌƐdƉƵďůŝĐƐdĞƚdĚĞƐd
ƟĞƌƐ͘ 

àĞdWƌĠƐŝĚĞŶƚdĐŽŶǀŽƋƵĞdůĞƐdƌĠƵŶŝŽŶƐdĚƵdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶ͘dEůdĚŝƌŝŐĞdůĞƐdĚŝƐĐƵƐƐŝŽŶƐdĚƵduƵƌĞĂƵ͕dĚƵd
tiŽŶƐĞŝůd ĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶd Ğƚd ĚĞd ůΖeƐƐĞŵďůĠĞd ŐĠŶĠƌĂůĞd ƋƵΖŝůd ƉƌĠƐŝĚĞ͘d Eůd ƉĞƵƚd ĐŽŶǀŽƋƵĞƌd ůΖeƐƐĞŵďůĠĞd
.ĠŶĠƌĂůĞdLǆƚƌĂŽƌĚŝŶĂŝƌĞ͘ 

LŶd ĐĂƐd ĚΖĞŵƉġĐŚĞŵĞŶƚ͕d ŝůd ĞƐƚd ƌĞŵƉůĂĐĠd ƉĂƌd ƵŶd sŝĐĞͲWƌĠƐŝĚĞŶƚd ĐŚŽŝƐŝd ƉĂƌd ůĞd tiŽŶƐĞŝů͕d Ğƚd ĞŶd ĐĂƐd
ĚΖĞŵƉġĐŚĞŵĞŶƚdĚĞdĐĞdĚĞƌŶŝĞƌ͕ dƉĂƌdƚŽƵƚdĂƵƚƌĞdĂĚŵŝŶŝƐƚƌĂƚĞƵƌdƐƉĠĐŝĂůĞŵĞŶƚdĚĠůĠŐƵĠdƉĂƌdůĞdtiŽŶƐĞŝů͘ 

Eůd ƐƵƌǀĞŝůůĞd Ğƚd ĂƐƐƵƌĞd ůΖŽďƐĞƌǀĂƟŽŶdĚĞƐd ƐƚĂƚƵƚƐd Ğƚd ĚƵd ƌğŐůĞŵĞŶƚd ŝŶƚĠƌŝĞƵƌ͘ d Eůd ƐŝŐŶĞd ƚŽƵƐd ĂĐƚĞƐ͕d ƚŽƵƚĞƐd
ŵĞƐƵƌĞƐd ŽƵd ƚŽƵƐd ĞǆƚƌĂŝƚƐd ĚĞƐd ĚĠůŝďĠƌĂƟŽŶƐd ŝŶƚĠƌĞƐƐĂŶƚd ůΖĂƐƐŽĐŝĂƟŽŶ͕d ĨĂŝƚd ŽƵǀƌŝƌd ůĞƐd ĐŽŵƉƚĞƐd ĂǀĞĐd ůĞd
ƚƌĠƐŽƌŝĞƌ͘ d Eůd ƉĞƵƚd ĚĠůĠŐƵĞƌd ƚŽƵƚd ŽƵd ƉĂƌƟĞd ĚĞd ƐĞƐd ƉŽƵǀŽŝƌƐd ăd ůΖƵŶd ŽƵd ƉůƵƐŝĞƵƌƐdŵĞŵďƌĞƐd ĚƵd tiŽŶƐĞŝůd
ĚΖeĚŵŝŶŝƐƚƌĂƟŽŶ͕dŽƵdƚŽƵƚĞdƉĞƌƐŽŶŶĞdĂŐƌĠĠĞdƉĂƌd ůĞdtiŽŶƐĞŝů͘d Eůd ƌĞƉƌĠƐĞŶƚĞd ůΖeƐƐŽĐŝĂƟŽŶdĞŶd ũƵƐƟĐĞ͘d EůdĂd
ŶŽƚĂŵŵĞŶƚdƋƵĂůŝƚĠdƉŽƵƌdĞƐƚĞƌdĞŶdũƵƐƟĐĞdĂƵdŶŽŵdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͕dƚĂŶƚdĞŶdĚĞŵĂŶĚĞdƋƵΖĞŶdĚĠĨĞŶƐĞdŽƵd
ĐŽŵŵĞdƉĂƌƟĞdĐŝǀŝůĞ͘dEůdƉĞƵƚ͕dƉŽƵƌdƵŶdĂĐƚĞdĚĠůŝŵŝƚĠ͕dĚĠůĠŐƵĞƌdƐŽŶdƉŽƵǀŽŝƌdădƵŶdĂƵƚƌĞdŵĞŵďƌĞdĚƵduƵƌĞĂƵ͘ 

àĞdŽƵdůĞƐdsŝĐĞͲWƌĠƐŝĚĞŶƚƐdĂƐƐŝƐƚĞŶƚdůĞdWƌĠƐŝĚĞŶƚdƉŽƵƌdĚĞƐdŵŝƐƐŝŽŶƐdĚĠĮŶŝĞƐdƉĂƌdůƵŝ͘ 

ϵ͘ϮEͲE^/rZ/d 2Z/ES/E/Z X 

àĞd ^ĞĐƌĠƚĂŝƌĞd .ĠŶĠƌĂůd ĞƐƚd ĐŚĂƌŐĠd ĚĞd ƚŽƵƚd ĐĞd ƋƵŝd ĐŽŶĐĞƌŶĞd ůĂd ĐŽƌƌĞƐƉŽŶĚĂŶĐĞ͕d ůĞƐd ĂƌĐŚŝǀĞƐ͕d ĚĞd ůĂd
ĐŽŽƌĚŝŶĂƟŽŶ͕dĞƚdĚΖƵŶĞdŵĂŶŝğƌĞdŐĠŶĠƌĂůĞdĚĞƐdĂĐƟŽŶƐdĚĞdůĂdƚƌĂŶƐŵŝƐƐŝŽŶdĚĞƐd ŝŶĨŽƌŵĂƟŽŶƐdĂƵdƐĞŝŶdĚĞd
ůΖĂƐƐŽĐŝĂƟŽŶ͘ 

EůdƌĠĚŝŐĞdůĞƐdƉƌŽĐğƐͲǀĞƌďĂƵǆdĚĞƐdĚĠůŝďĠƌĂƟŽŶƐdĞƚdĞŶdĂƐƐƵƌĞdůĂdƚƌĂŶƐĐƌŝƉƟŽŶdƐƵƌdůĞƐdƌĞŐŝƐƚƌĞƐ͘ 

EůdĂƐƐƵƌĞdůΖĞǆĠĐƵƟŽŶdĚĞƐdĨŽƌŵĂůŝƚĠƐdƉƌĞƐĐƌŝƚĞƐ͘ 

àĞdŽƵdůĞƐd^ĞĐƌĠƚĂŝƌĞƐd.ĠŶĠƌĂƵǆdeĚũŽŝŶƚƐdĂƐƐŝƐƚĞŶƚdůĞd^ĞĐƌĠƚĂŝƌĞd.ĠŶĠƌĂůdƉŽƵƌdĚĞƐdŵŝƐƐŝŽŶƐdĚĠĮŶŝĞƐdƉĂƌd
ůƵŝ͘ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

ϵ͘ϯEͲEdZ/^KZ2/Z 

àĞddƌĠƐŽƌŝĞƌdĞƐƚdĐŚĂƌŐĠdĚĞdƚŽƵƚdĐĞdƋƵŝdĐŽŶĐĞƌŶĞdůĂdŐĞƐƟŽŶdĚƵdƉĂƚƌŝŵŽŝŶĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͘dEůdĞīĞĐƚƵĞd
ƚŽƵƐd ƉĂŝĞŵĞŶƚƐd Ğƚd ƉĞƌĕŽŝƚd ƚŽƵƚĞƐd ƌĞĐĞƩĞƐd ƐŽƵƐd ůĂd ƐƵƌǀĞŝůůĂŶĐĞd ĚƵd WƌĠƐŝĚĞŶƚd Ğƚd ĚƵd tiŽŶƐĞŝůd
Ě e͛ĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

EůdƟĞŶƚdƵŶĞdĐŽŵƉƚĂďŝůŝƚĠdƌĠŐƵůŝğƌĞdĚĞdƚŽƵƚĞƐdůĞƐdŽƉĠƌĂƟŽŶƐdĞƚdĞŶdƌĞŶĚdĐŽŵƉƚĞdădůΖĂƐƐĞŵďůĠĞdĂŶŶƵĞůůĞ͕d
ƋƵŝdƐƚĂƚƵĞdƐƵƌdůĂdŐĞƐƟŽŶ͘ 

eǀĞĐdůĞdWƌĠƐŝĚĞŶƚdĞƚdůĞdsŝĐĞͲWƌĠƐŝĚĞŶƚdĠǀĞŶƚƵĞůůĞŵĞŶƚdĚĠůĠŐƵĠ͕dŝůdĨĂŝƚdŽƵǀƌŝƌdĞƚdĨŽŶĐƟŽŶŶĞƌdĂƵdŶŽŵdĚĞd
ůΖeƐƐŽĐŝĂƟŽŶ͕d ƚŽƵƚd ĐŽŵƉƚĞd ĚĞd ĚĠƉƀƚd ŽƵd ĐŽŵƉƚĞd ĐŽƵƌĂŶƚd ĂƵƉƌğƐd ĚĞd ƚŽƵƚĞd ďĂŶƋƵĞd ŽƵd ĚĞd ƚŽƵƚd
ĠƚĂďůŝƐƐĞŵĞŶƚdĚĞdĐƌĠĚŝƚ͘ 

Eůd ĐƌĠĞ͕d ƐŝŐŶĞ͕d ĂĐĐĞƉƚĞ͕d ĞŶĚŽƐƐĞd Ğƚd ĂĐƋƵŝƩĞd ƚŽƵƐd ůĞƐd ĐŚğƋƵĞƐd Ğƚd ŽƌĚƌĞƐd ĚĞd ǀŝƌĞŵĞŶƚd ƉŽƵƌd ůĞd
ĨŽŶĐƟŽŶŶĞŵĞŶƚdĚĞƐdĚŝƚƐdĐŽŵƉƚĞƐ͘ 

àĞƐdĚĠƉĞŶƐĞƐdƐƵƉĠƌŝĞƵƌĞƐdădƵŶdŵŽŶƚĂŶƚdĮǆĠdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdĚŽŝǀĞŶƚdġƚƌĞdŽƌĚŽŶŶĠĞƐdƉĂƌd
ůĞdWƌĠƐŝĚĞŶƚdŽƵ͕dădĚĠĨĂƵƚ͕dĞŶdĐĂƐdĚΖĞŵƉġĐŚĞŵĞŶƚ͕dƉĂƌdƚŽƵƚdĂƵƚƌĞdŵĞŵďƌĞdĚƵduƵƌĞĂƵ͘dhŶdĂƵƚƌĞdƐĞƵŝůdĚĞd
ĚĠƉĞŶƐĞdƐƵƉĠƌŝĞƵƌdƉĞƵƚdġƚƌĞdĮǆĠdƉĂƌdůĞdtiŽŶƐĞŝůdĚ e͛ĚŵŝŶŝƐƚƌĂƟŽŶ͕dƉŽƵƌdůĞƋƵĞůdů͛ĂĐĐŽƌĚdĚĞdůĂdŵŽŝƟĠdĂƵd
ŵŽŝŶƐdĚĞƐdŵĞŵďƌĞƐdĚƵdďƵƌĞĂƵdƐĞƌĂdƌĞƋƵŝƐ͘ 

EůdƌĞŶĚdĐŽŵƉƚĞdĚĞdƐŽŶdŵĂŶĚĂƚdĂƵǆdeƐƐĞŵďůĠĞƐd.ĠŶĠƌĂůĞƐdĚĂŶƐdůĞƐdĐŽŶĚŝƟŽŶƐdƉƌĠǀƵĞƐdƉĂƌdůĞƐdƐƚĂƚƵƚƐdĞƚd
ůĞdƌğŐůĞŵĞŶƚdŝŶƚĠƌŝĞƵƌ͘  

àĞdŽƵdůĞƐddƌĠƐŽƌŝĞƌƐdeĚũŽŝŶƚƐdĂƐƐŝƐƚĞŶƚdůĞddƌĠƐŽƌŝĞƌdƉŽƵƌdĚĞƐdŵŝƐƐŝŽŶƐdĚĠĮŶŝĞƐdƉĂƌdůƵŝ͘ 

LŶdŽƵƚƌĞ͕d ůĞdďƵƌĞĂƵdĚĞd ů͛ĂƐƐŽĐŝĂƟŽŶdƉĞƵƚdĚĠůĠŐƵĞƌdƵŶĞd ƉĂƌƟĞdĚĞƐdĂƩƌŝďƵƟŽŶƐd ĚƵddƌĠƐŽƌŝĞƌ͕ d ƐŽƵƐd ůĞd
ĐŽŶƚƌƀůĞdĚĞdĐĞůƵŝͲĐŝ͕dădƵŶdƉƌĞƐƚĂƚĂŝƌĞdĂĚŵŝŶŝƐƚƌĂƟĨdĞƚͬŽƵdĐŽŵƉƚĂďůĞdĞǆƚĞƌŶĞ͘ 

 Zd2rX/EϭϬE͗E ^^/DuX//^ 

àĞƐdeƐƐĞŵďůĠĞƐd.ĠŶĠƌĂůĞƐdƐĞdĐŽŵƉŽƐĞŶƚdĚĞdƚŽƵƐdůĞƐdŵĞŵďƌĞƐdĂĐƟĨƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdădũŽƵƌdĚĞdůĞƵƌƐd
ĐŽƟƐĂƟŽŶƐd ăd ůĂd ĚĂƚĞd ĚĞd ůĞƵƌƐd ƌĠƵŶŝŽŶƐd Ğƚd ĂǇĂŶƚd ƚƌĂŶƐŵŝƐd ůĞƐd ƉŝğĐĞƐd ƌĞƋƵŝƐĞƐd ƉŽƵƌd ůΖĂĚŵŝƐƐŝŽŶd ăd
ůΖĂƐƐŽĐŝĂƟŽŶ͘ 

àΖeƐƐĞŵďůĠĞdƐĞdƌĠƵŶŝƚdĂƵdŵŽŝŶƐdƵŶĞdĨŽŝƐdƉĂƌdĂŶdƐƵƌdĐŽŶǀŽĐĂƟŽŶdĚƵdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdƋƵŝdĮǆĞd
ůΖŽƌĚƌĞdĚƵdũŽƵƌ͘  

LůůĞdĞƐƚdƐƵƐĐĞƉƟďůĞdĚ͛ġƚƌĞdƌĠƵŶŝĞdƉĂƌdǀŽŝĞdĚĠŵĂƚĠƌŝĂůŝƐĠĞdƉĞƌŵĞƩĂŶƚdůĞdƌĞĐƵĞŝůdĚĞƐdƐƵīƌĂŐĞƐdĞƚdǀŽƚĞƐd
ĞǆƉƌŝŵĠƐ͘ 

àΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdĚĠůŝďğƌĞdƋƵĞůdƋƵĞdƐŽŝƚdůĞdŶŽŵďƌĞdĚĞdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐ͘ 

^ĞƐdĚĠĐŝƐŝŽŶƐdƐŽŶƚdƉƌŝƐĞƐdădůĂdŵĂũŽƌŝƚĠdĚĞƐdƐƵīƌĂŐĞƐdĞǆƉƌŝŵĠƐdƉĂƌdůĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐdŽƵdƌĞƉƌĠƐĞŶƚĠƐ͘ 

dŽƵƚdŵĞŵďƌĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶdƉĞƵƚdĚŽŶŶĞƌdƉŽƵǀŽŝƌdĠĐƌŝƚdădƵŶdĂƵƚƌĞdŵĞŵďƌĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶdƉŽƵƌdůĞd
ƌĞƉƌĠƐĞŶƚĞƌdădůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdĞƚdƉƌĞŶĚƌĞdƉĂƌƚdĂƵdǀŽƚĞdĞŶdƐĞƐdůŝĞƵdĞƚdƉůĂĐĞ͘ 

edĐĞƚdĞīĞƚ͕dŝůdĞƐƚdƚĞŶƵdƵŶĞdůŝƐƚĞdĚĞƐdŵĞŵďƌĞƐdƋƵĞdĐŚĂƋƵĞdƉĞƌƐŽŶŶĞdƉƌĠƐĞŶƚĞdĠŵĂƌŐĞdĞŶdƐŽŶdŶŽŵdƉƌŽƉƌĞd
ĞƚdƉŽƵƌdůĂdŽƵdůĞƐdƉĞƌƐŽŶŶĞƐdƋƵΖĞůůĞdƌĞƉƌĠƐĞŶƚĞ͘ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

àĂdĨĞƵŝůůĞdĚĞdƉƌĠƐĞŶĐĞdƐŝŐŶĠĞdƉĂƌdůĞƐdŵĞŵďƌĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĞŶƚƌĂŶƚdĞŶdƐĠĂŶĐĞdĞƐƚdĐĞƌƟĮĠĞdƉĂƌdůĞd
WƌĠƐŝĚĞŶƚdĞƚdůĞd^ĞĐƌĠƚĂŝƌĞdŐĠŶĠƌĂů͘ 

 Zd2rX/EϭϭEͲE ^^/DuX//ES/E/Z X/EKZw2E 2Z/ 

àΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞd;ƌĚŝŶĂŝƌĞdĞƐƚdĐŽŶǀŽƋƵĠĞdĂƵdŵŽŝŶƐdƵŶĞdĨŽŝƐdƉĂƌdĂŶdĞƚdĐŚĂƋƵĞdĨŽŝƐdƋƵ͛ŝůdůĞdũƵŐĞd
ŶĠĐĞƐƐĂŝƌĞ͕dƉĂƌdůĞdtiŽŶƐĞŝůdĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

àΖŽƌĚƌĞdĚƵdũŽƵƌdĞƐƚdĮǆĠdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdĞƚdĞƐƚdŝŶĚŝƋƵĠdƐƵƌdůĞƐdĐŽŶǀŽĐĂƟŽŶƐ͘ 

àĞƐdĐŽŶǀŽĐĂƟŽŶƐdĚŽŝǀĞŶƚdġƚƌĞdĞŶǀŽǇĠĞƐdĂƵdŵŽŝŶƐdƋƵŝŶǌĞdũŽƵƌƐdădůΖĂǀĂŶĐĞdƉĂƌdĐŽƵƌƌŝĞƌdƐŝŵƉůĞdŽƵdƉĂƌd
ĐŽƵƌƌŝĞůdƉĂƌdůĞƐdƐŽŝŶƐdĚƵdƐĞĐƌĠƚĂŝƌĞdŐĠŶĠƌĂů͘ 

àΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdĞŶƚĞŶĚdůĞƐdƌĂƉƉŽƌƚƐdƐƵƌdůĂdŐĞƐƟŽŶdĚƵdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdĞƚdƐƵƌdůĂdƐŝƚƵĂƟŽŶd
ĮŶĂŶĐŝğƌĞdĞƚdŵŽƌĂůĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͘ 

LůůĞdĂƉƉƌŽƵǀĞdůĞƐdĐŽŵƉƚĞƐdĚĞdůΖĞǆĞƌĐŝĐĞdĐůŽƐ͕dǀŽƚĞdůĞdďƵĚŐĞƚdĚĞdůΖĞǆĞƌĐŝĐĞdƐƵŝǀĂŶƚdĞƚdƉŽƵƌǀŽŝƚ͕dƐΖŝůdǇdĂdůŝĞƵ͕d
ĂƵdƌĞŶŽƵǀĞůůĞŵĞŶƚdĚĞƐdŵĞŵďƌĞƐdĚƵdtiŽŶƐĞŝůdĚΖĂĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

àĞƐdĚĠĐŝƐŝŽŶƐdĚĞdůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdŽƌĚŝŶĂŝƌĞdƐŽŶƚdǀĂůĂďůĞŵĞŶƚdƉƌŝƐĞƐdădůĂdŵĂũŽƌŝƚĠdƐŝŵƉůĞdĚĞƐdǀŽŝǆd
ĚĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐdŽƵdƌĞƉƌĠƐĞŶƚĠƐ͘ 

LŶdĐĂƐdĚĞdƉĂƌƚĂŐĞdĚĞƐdǀŽŝǆ͕dĐĞůůĞdĚƵdWƌĠƐŝĚĞŶƚdĞƐƚdƉƌĠƉŽŶĚĠƌĂŶƚĞ͘ 

^ĞƵůƐdŽŶƚdĚƌŽŝƚdĚĞdǀŽƚĞdůĞƐdŵĞŵďƌĞƐdĂĐƟĨƐdădũŽƵƌdĚĞdůĞƵƌƐdĐŽƟƐĂƟŽŶƐdĂƵdũŽƵƌdĚĞdůΖĂƐƐĞŵďůĠĞ͘ 

LŶdĂĐĐŽƌĚĂŶƚdƵŶdƉŽƵǀŽŝƌdĞŶdďůĂŶĐ͕důĞƐdŵĞŵďƌĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdƐŽŶƚdĐĞŶƐĠƐdĠŵĞƩƌĞdƵŶdĂǀŝƐdĨĂǀŽƌĂďůĞd
ădƚŽƵƚĞƐdůĞƐdƉƌŽƉŽƐŝƟŽŶƐdĂƉƉƌŽƵǀĠĞƐdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

àĞƐdƉŽƵǀŽŝƌƐdĞŶdďůĂŶĐdƐŽŶƚdĂƩƌŝďƵĠƐdĂƵdWƌĠƐŝĚĞŶƚdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͘ 

àĞƐdĚĠůŝďĠƌĂƟŽŶƐdĚĞdůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdƐŽŶƚdƉƌŝƐĞƐdădŵĂŝŶdůĞǀĠĞ͕ 

àĞdƐĐƌƵƟŶdădďƵůůĞƟŶdƐĞĐƌĞƚdƉĞƵƚdġƚƌĞdĚĞŵĂŶĚĠdƉĂƌdůĞduƵƌĞĂƵdĚĞdůΖeƐƐĞŵďůĠĞdŽƵdƉĂƌdƉůƵƐdĚĞdůĂdŵŽŝƟĠd
ĚĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐ͘ 

 Zd2rX/EϭϮEͲE ^^/DuX//ES/E/Z X/E/ydZ KZw2E 2Z/ 

àΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞd LǆƚƌĂŽƌĚŝŶĂŝƌĞdĞƐƚd ƐĞƵůĞd ĐŽŵƉĠƚĞŶƚĞdƉŽƵƌdŵŽĚŝĮĞƌd ůĞƐd ƐƚĂƚƵƚƐ͕dĚĠĐŝĚĞƌdĚĞd ůĂd
ĚŝƐƐŽůƵƟŽŶdĚĞdůΖeƐƐŽĐŝĂƟŽŶdĞƚdĚĞdůΖĂƩƌŝďƵƟŽŶdĚĞƐdďŝĞŶƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͕dĚĞdƐĂdĨƵƐŝŽŶdĂǀĞĐdƚŽƵƚĞdĂƵƚƌĞd
eƐƐŽĐŝĂƟŽŶdƉŽƵƌƐƵŝǀĂŶƚdƵŶdďƵƚdĂŶĂůŽŐƵĞdĞƚdĚĞdƐŽŶdĂĸůŝĂƟŽŶdădƵŶĞdƵŶŝŽŶdĚΖeƐƐŽĐŝĂƟŽŶdƉƌŽƉŽƐĠĞdƉĂƌd
ůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdŽƵdƉĂƌdůĞƐdŵĞŵďƌĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͕ 

LůůĞdĚŽŝƚdġƚƌĞdĐŽŶǀŽƋƵĠĞdƐƉĠĐŝĂůĞŵĞŶƚdădĐĞƚdĞīĞƚdƉĂƌd ůĞdWƌĠƐŝĚĞŶƚdŽƵd ůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶdĚĞd
ůΖeƐƐŽĐŝĂƟŽŶdĚĂŶƐdƵŶdĚĠůĂŝdĚĞdƋƵŝŶǌĞdũŽƵƌƐdĂǀĂŶƚdůĂdĚĂƚĞdĮǆĠĞ͘ 

àĂdĐŽŶǀŽĐĂƟŽŶdƉĂƌdůĞƩĞdƐŝŵƉůĞdŽƵdƉĂƌdĐŽƵƌƌŝĞůdĚŽŝƚdŝŶĚŝƋƵĞƌdůΖŽƌĚƌĞdĚƵdũŽƵƌdĞƚdĐŽŵƉŽƌƚĞƌdĞŶdĂŶŶĞǆĞdůĞd
ƚĞǆƚĞdĚĞdůĂdŵŽĚŝĮĐĂƟŽŶdƉƌŽƉŽƐĠĞ͘ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

àΖeƐƐĞŵďůĠĞd .ĠŶĠƌĂůĞd LǆƚƌĂŽƌĚŝŶĂŝƌĞd ĚŽŝƚd ġƚƌĞd ĐŽŵƉŽƐĠĞd ĚĞd ůĂd ŵŽŝƟĠd ĂƵd ŵŽŝŶƐd ĚĞƐd ŵĞŵďƌĞƐd ĚĞd
ůΖeƐƐŽĐŝĂƟŽŶ͘d^ŝdĐĞdƋƵŽƌƵŵdŶΖĞƐƚdƉĂƐdĂƩĞŝŶƚ͕důΖeƐƐĞŵďůĠĞdĞƐƚdădŶŽƵǀĞĂƵdĐŽŶǀŽƋƵĠĞdădĂƵdŵŽŝŶƐdƋƵŝŶǌĞd
ũŽƵƌƐdĚΖŝŶƚĞƌǀĂůůĞdĞƚdƉĞƵƚdĂůŽƌƐdĚĠůŝďĠƌĞƌdƋƵĞůdƋƵĞdƐŽŝƚdůĞdŶŽŵďƌĞdĚĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐdŽƵdƌĞƉƌĠƐĞŶƚĠƐ͘ 

àĞƐd ĚĠĐŝƐŝŽŶƐd ƐŽŶƚd ƉƌŝƐĞƐd ăd ůĂd ŵĂũŽƌŝƚĠd ĚĞƐd ĚĞƵǆd ƟĞƌƐd ĚĞƐd ǀŽŝǆd ĚĞƐd ŵĞŵďƌĞƐd ĂĐƟĨƐd ƉƌĠƐĞŶƚƐd ŽƵd
ƌĞƉƌĠƐĞŶƚĠƐ͘ 

LŶdĂĐĐŽƌĚĂŶƚdƵŶdƉŽƵǀŽŝƌdĞŶdďůĂŶĐ͕důĞƐdŵĞŵďƌĞƐdĚĞdůΖeƐƐŽĐŝĂƟŽŶdƐŽŶƚdĐĞŶƐĠƐdĠŵĞƩƌĞdƵŶdĂǀŝƐdĨĂǀŽƌĂďůĞd
ădƚŽƵƚĞƐdůĞƐdƉƌŽƉŽƐŝƟŽŶƐdĂƉƉƌŽƵǀĠĞƐdƉĂƌdůĞdtiŽŶƐĞŝůdĚΖeĚŵŝŶŝƐƚƌĂƟŽŶ͘ 

àĞƐdƉŽƵǀŽŝƌƐdĞŶdďůĂŶĐdƐŽŶƚdĂƩƌŝďƵĠƐdĂƵdWƌĠƐŝĚĞŶƚdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͘ 

àĞƐdĚĠůŝďĠƌĂƟŽŶƐdĚĞdůΖeƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdƐŽŶƚdƉƌŝƐĞƐdădŵĂŝŶdůĞǀĠĞ͘ 

àĞdƐĐƌƵƟŶdădďƵůůĞƟŶdƐĞĐƌĞƚdƉĞƵƚdġƚƌĞdĚĞŵĂŶĚĠdƉĂƌdůĞduƵƌĞĂƵdĚĞdůΖeƐƐĞŵďůĠĞdŽƵdƉĂƌdƉůƵƐdĚĞdůĂdŵŽŝƟĠd
ĚĞƐdŵĞŵďƌĞƐdƉƌĠƐĞŶƚƐ͘ 

 Zd2rX/EϭϯEͲEWZKr/^Ͳs/Zu hy 

àĞƐdĚĠůŝďĠƌĂƟŽŶƐdĞƚdƌĠƐŽůƵƟŽŶƐdĚĞƐdeƐƐĞŵďůĠĞƐd.ĠŶĠƌĂůĞƐdƐŽŶƚdĠƚĂďůŝĞƐdƐĂŶƐdďůĂŶĐdŶŝdƌĂƚƵƌĞdƐƵƌdĚĞƐd
ĨĞƵŝůůĞƚƐdŶƵŵĠƌŽƚĠƐdĞƚdƉĂƌĂƉŚĠƐdƉĂƌd ůĞdWƌĠƐŝĚĞŶƚdĞƚdĐŽŶƐŝŐŶĠĞƐdĚĂŶƐdƵŶdƌĞŐŝƐƚƌĞdƐƉĠĐŝĂůdĐŽŶƐĞƌǀĠdĂƵd
ƐŝğŐĞdĚĞdůΖeƐƐŽĐŝĂƟŽŶ͘ 

 Zd2rX/EϭϰEʹE/y/Zr2r/E^Kr2 X 

àΖĞǆĞƌĐŝĐĞdƐŽĐŝĂůdĐŽŵŵĞŶĐĞdůĞdϭĞƌdũĂŶǀŝĞƌdĞƚdĮŶŝƚdůĞdϯϭdĚĠĐĞŵďƌĞdĚĞdĐŚĂƋƵĞdĂŶŶĠĞ͘ 

 Zd2rX/EϭϱEͲEw2^^KXhd2KE͕EX2Yh2w d2KE 

LŶd ĐĂƐd ĚĞd ĚŝƐƐŽůƵƟŽŶd ǀŽůŽŶƚĂŝƌĞ͕d ƐƚĂƚƵƚĂŝƌĞd ŽƵd ĨŽƌĐĠĞd ĚĞd ůΖeƐƐŽĐŝĂƟŽŶ͕d ůΖeƐƐĞŵďůĠĞd .ĠŶĠƌĂůĞd
LǆƚƌĂŽƌĚŝŶĂŝƌĞdĚĠƐŝŐŶĞdƵŶdŽƵdƉůƵƐŝĞƵƌƐd ůŝƋƵŝĚĂƚĞƵƌƐdƋƵŝd ũŽƵŝƌŽŶƚdĚĞƐdƉŽƵǀŽŝƌƐd ůĞƐdƉůƵƐdĠƚĞŶĚƵƐdƉŽƵƌd
ƌĠĂůŝƐĞƌdůΖĂĐƟĨdĞƚdĂĐƋƵŝƩĞƌdůĞdƉĂƐƐŝĨ͘  

^Ƶƌd ĚĠƐŝŐŶĂƟŽŶd ĚĞd ůΖeƐƐĞŵďůĠĞd .ĠŶĠƌĂůĞ͕d ůĞƐd ĞǆĐĠĚĞŶƚƐd ĚĞd ĐĂŝƐƐĞd ƉŽƵƌƌŽŶƚd ġƚƌĞd ǀĞƌƐĠƐd ăd ƵŶĞd
ĂƐƐŽĐŝĂƟŽŶdĂǇĂŶƚdůĞdŵġŵĞdŽďũĞƚdŽƵdƵŶdŽďũĞƚdƐŝŵŝůĂŝƌĞdŽƵdădƚŽƵƚĞdƈƵǀƌĞdĚĞdďŝĞŶĨĂŝƐĂŶĐĞdŶĞdƉŽƵƌƐƵŝǀĂŶƚd
ĂƵĐƵŶdďƵƚdůƵĐƌĂƟĨ͘  

 Zd2rX/EϭϲEͲEw/rX Z d2KEE/dEWhuX2r d2KE 

àĞƐdĨŽƌŵĂůŝƚĠƐdĚĞdĚĠĐůĂƌĂƟŽŶdĞƚdĚĞdƉƵďůŝĐĂƟŽŶdƐĞƌŽŶƚdĞīĞĐƚƵĠĞƐdĚĂŶƐdůĞƐdĐŽŶĚŝƟŽŶƐdƉƌĠǀƵĞƐdƉĂƌdůĂdůŽŝ͘ 

dŽƵƐdƉŽƵǀŽŝƌƐdƐŽŶƚdĐŽŶĨĠƌĠƐdădĐĞƚdĞīĞƚdĂƵdWƌĠƐŝĚĞŶƚdŽƵdădƚŽƵƚĞdƉĞƌƐŽŶŶĞdƋƵĞdĐĞůƵŝͲĐŝdĚĠůĠŐƵĞƌĂ͘ 



 

 

 D/EͲE ƐƐŽĐŝĂƟŽŶEĚĞƐEDĠĚŝĂƚĞƵƌƐE/ƵƌŽƉĠĞŶƐEʹErĞŶƚƌĞEĚĞEDĠĚŝĂƟŽŶEĚƵEuĂƌƌĞĂƵEĚĞEWĂƌŝƐ 

;ƌĚƌĞdĚĞƐdeǀŽĐĂƚƐdĚĞdWĂƌŝƐdʹduƵƌĞĂƵdĚĞƐdeƐƐŽĐŝĂƟŽŶƐdʹdϰdďŽƵůĞǀĂƌĚdĚƵdWĂůĂŝƐdͲdϳϱϬϬϭdWĂƌŝƐd 
ǁǁǁ͘ŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEĂĚŵŝŶŝƐƚƌĂƟĨΛŵĞĚŝĂƚĞƵƌƐĞƵƌŽƉĞĞŶƐ͘ŽƌŐEͬEdĠů͘E͗EϬϭ͘ϴϱ͘ϴϬ͘ϬϬ͘ϴϲ 

^ƚĂƚƵƚƐdŵŽĚŝĮĠƐdĐŽŶĨŽƌŵĠŵĞŶƚdădů e͛ƐƐĞŵďůĠĞd.ĠŶĠƌĂůĞdLǆƚƌĂŽƌĚŝŶĂŝƌĞdĚĞdů e͛îLdĚƵdϭϴdĚĠĐĞŵďƌĞdϮϬϮϱ͕d
ƐŝŐŶĠƐdƉĂƌdůĞdƉƌĠƐŝĚĞŶƚdĚĞdů e͛îL͕dîŽŶƐŝĞƵƌdàŝŽŶĞůdttetiYhLîEfiLd͘  

GĂŝƚdădWĂƌŝƐ͕důĞdϭĞƌdŶŽǀĞŵďƌĞdϮϬϮϲ 

îŽŶƐŝĞƵƌdàŝŽŶĞůdttetiYhLîEfiLd 

WƌĠƐŝĚĞŶƚ 


