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ĨŽƵƌͲǇĞĂƌƐͲĂŌĞƌͲŇĞĞŝŶŐͲǀŝŽůĞŶĐĞͲŵǇĂŶŵĂƌͲƌŽŚŝŶŐǇĂͲƌĞĨƵŐĞĞƐͲƐĞĞͲŶŽ�
;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�Ϯϱ͕�ϮϬϮϭͿ
ϵ�&ŝŐƵƌĞƐ�Ăƚ�Ă�'ůĂŶĐĞ͗��DĂůĂǇƐŝĂ͕�hE,�Z͕�^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘
ƵŶŚĐƌ͘ ŽƌŐͬĞŶͲƵƐͬĮŐƵƌĞƐͲĂƚͲĂͲŐůĂŶĐĞͲŝŶͲŵĂůĂǇƐŝĂ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�
Ϯϱ͕�ϮϬϮϭͿ͘
ϭϬ�DǇĂŶŵĂƌ��ŵĞƌŐĞŶĐǇ�hƉĚĂƚĞ͕�hE,�Z͕�KĐƚŽďĞƌ�ϭϴ͕�ϮϬϮϭ͕�Ɖ�ϯ͕�ŚƩƉƐ͗ͬͬ
ĚĂƚĂϮ͘ƵŶŚĐƌ͘ ŽƌŐͬĞŶͬĚŽĐƵŵĞŶƚƐͬĚĞƚĂŝůƐͬϴϵϮϰϮ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�Ϯϱ͕�
ϮϬϮϭͿ͘
ϭϭ�ϭϵϱϭ��ŽŶǀĞŶƟŽŶ�ZĞůĂƟŶŐ�ƚŽ�ƚŚĞ�^ƚĂƚƵƐ�ŽĨ�ZĞĨƵŐĞĞƐ�ĂŶĚ�ϭϵϲϳ�WƌŽƚŽĐŽů�
ZĞůĂƟŶŐ�ƚŽ�ƚŚĞ�^ƚĂƚƵƐ�ŽĨ�ZĞĨƵŐĞĞƐ͕�hE�dƌĞĂƚǇ��ŽůůĞĐƟŽŶ͕��ŚĂƉƚĞƌ�s͕�Ϯ�ĂŶĚ�

/%$! %:$.B-,:'%>! .-$%&4.$,N%! 3.$'T./:! #1&! -1=.-!
,4$%9&.$,14! $'.$! =12->! =&%.$%! .! N,.B-%! >2&.B-%!
:1-2$,14!#1&!$'1:%!:%%Q,49!&%#29%D!G'2:C!$'%&%!,:!.4!
2&9%4$!4%%>!#1&!$'%!=14$,42%>!.4>!%X3.4>%>!2:%!
1#! $'%! >2&.B-%! :1-2$,14! 1#! &%:%$$-%5%4$! #1&! 0',4:!
.4>!1$'%&:!:%%Q,49!&%#29%! ,4!+.-./:,.C! ;4>,.C!.4>!
G'.,-.4>D!

;4! $'%! R4,$%>! S$.$%:C! $',:! 3.:$! /%.&! '.:! B%%4!
5.&Q%>!B/! ,531&$.4$! ,4,$,.$,N%:! $1!B2,->!B.=Q! $'%!
&%#29%%! &%:%$$-%5%4$! 3&19&.5C! .=$,14:! $'%! 0',4:!
.4>! 1$'%&! &%#29%%:! #&15! +/.45.&672&5.! '.N%!
B%4%#,$%>! #&15! .4>! &%5.,4! 9&.$%#2-! #1&D! G'%!+./!
()(*!M5%&9%4=/!?&%:,>%4$,.-!<%$%&5,4.$,14!H?<I!$1!
,4=&%.:%!$'%!425B%&!1#!&%#29%%:!.>5,$$%>!,4$1!$'%!
RDSDC!#&15!*JC)))*(!$1!_(CJ))!,4=-2>,49!_C)))*E!#&15!
M.:$!":,.C!T.:!.!T%-=15%>!.44124=%5%4$D!]%!.&%!
%:3%=,.--/! %4=12&.9%>! B/! $'%! ()((! ?&%:,>%4$,.-!
<%$%&5,4.$,14! 1#! *(JC)))C! ,4=-2>,49! *JC)))! #1&!
&%#29%%:! #&15!M.:$! ":,.D*F!A$'%&! 3&15,:,49! :$%3:!
,4=-2>%!.!#2&$'%&!&%:$1&.$,14!1#!.!?&%#%&%4=%!(!H?K(I!
>%:,94.$,14! #1&! =%&$.,4!0',4:!.4>!1$'%&! &%#29%%:!
#&15! 72&5.! 1#! 3.&$,=2-.&! '25.4,$.&,.4! =14=%&4!
.4>!1#!$'%!?&%#%&%4=%!E!H?KEI!>%:,94.$,14C!.--1T,49!
#1&!=%&$.,4!&%#29%%:!1#!.4/!4.$,14.-,$/!$1!`1,4!#.5,-/!
5%5B%&:!T'1!T%&%!.-&%.>/!&%:%$$-%>!.:!&%#29%%:!
1&!.:/-%%:!,4!$'%!R4,$%>!S$.$%:D*J

ϱ͕�ŚƩƉƐ͗ͬͬƚƌĞĂƟĞƐ͘ƵŶ͘ŽƌŐͬƉĂŐĞƐͬsŝĞǁ�ĞƚĂŝůƐ//͘ĂƐƉǆ͍ƐƌĐсdZ��dzΘŵƚĚƐŐͺ
ŶŽсsͲϮΘĐŚĂƉƚĞƌсϱΘdĞŵƉсŵƚĚƐŐϮΘĐůĂŶŐсͺĞŶ��ĂŶĚ���ŚƩƉƐ͗ͬͬƚƌĞĂƟĞƐ͘
ƵŶ͘ŽƌŐͬƉĂŐĞƐͬsŝĞǁ�ĞƚĂŝůƐ͘ĂƐƉǆ͍ƐƌĐсdZ��dzΘŵƚĚƐŐͺŶŽсsͲϱΘĐŚĂƉ�
ƚĞƌсϱΘĐůĂŶŐсͺĞŶ�
ϭϮ�WƌĞƐŝĚĞŶƚ�dƌƵŵƉ�ŝŶŝƟĂůůǇ�ƐĞƚ�ƚŚĞ�ϮϬϮϭ�W��Ăƚ�ĂŶ�ĂůůͲƟŵĞ�ůŽǁ�ŽĨ�ϭϱ͕ϬϬϬ͘�
^ĞĞ�WƌĞƐŝĚĞŶƟĂů��ĞƚĞƌŵŝŶĂƟŽŶ�ŽŶ�ZĞĨƵŐĞĞ��ĚŵŝƐƐŝŽŶƐ�ĨŽƌ�&ŝƐĐĂů�zĞĂƌ�
ϮϬϮϭ͕�͞WƌĞƐŝĚĞŶƟĂů�DĞŵŽƌĂŶĚĂ͕͟ ��KĐƚŽďĞƌ�Ϯϳ͕�ϮϬϮϬ͕�ŚƩƉƐ͗ͬͬƚƌƵŵƉǁŚŝƚĞ�
ŚŽƵƐĞ͘ĂƌĐŚŝǀĞƐ͘ŐŽǀͬƉƌĞƐŝĚĞŶƟĂůͲĂĐƟŽŶƐͬƉƌĞƐŝĚĞŶƟĂůͲĚĞƚĞƌŵŝŶĂƟŽŶͲƌĞĨƵ�
ŐĞĞͲĂĚŵŝƐƐŝŽŶƐͲĮƐĐĂůͲǇĞĂƌͲϮϬϮϭͬ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϭͿ
ϭϯ�WƌĞƐŝĚĞŶƚ��ŝĚĞŶ�ƌĂŝƐĞĚ�ƚŚĞ�ϮϬϮϭ�W��ƚŽ�ϲϮ͕ϱϬϬ͘�^ĞĞ�dŚĞ�tŚŝƚĞ�
,ŽƵƐĞ��ƌŝĞĮŶŐ�ZŽŽŵ͕�͞DĞŵŽƌĂŶĚƵŵ�ĨŽƌ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ�ŽŶ�
ƚŚĞ��ŵĞƌŐĞŶĐǇ�WƌĞƐŝĚĞŶƟĂů��ĞƚĞƌŵŝŶĂƟŽŶ�ŽŶ�ZĞĨƵŐĞĞ��ĚŵŝƐƐŝŽŶƐ�ĨŽƌ�
&ŝƐĐĂů�zĞĂƌ�ϮϬϮϭ͕͟ �DĂǇ�ϯ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ǁŚŝƚĞŚŽƵƐĞ͘ŐŽǀͬďƌŝĞĨ�
ŝŶŐͲƌŽŽŵͬƉƌĞƐŝĚĞŶƟĂůͲĂĐƟŽŶƐͬϮϬϮϭͬϬϱͬϬϯͬŵĞŵŽƌĂŶĚƵŵͲĨŽƌͲƚŚĞͲƐĞĐ�
ƌĞƚĂƌǇͲŽĨͲƐƚĂƚĞͲŽŶͲƚŚĞͲĞŵĞƌŐĞŶĐǇͲƉƌĞƐŝĚĞŶƟĂůͲĚĞƚĞƌŵŝŶĂƟŽŶͲŽŶͲƌĞĨƵ�
ŐĞĞͲĂĚŵŝƐƐŝŽŶƐͲĨŽƌͲĮƐĐĂůͲǇĞĂƌͲϮϬϮϭͲϮͬ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϭͿ�
ϭϰ�DĞŵŽƌĂŶĚƵŵ�ĨŽƌ�ƚŚĞ�^ĞĐƌĞƚĂƌǇ�ŽĨ�^ƚĂƚĞ�ŽŶ�ZĞĨƵŐĞĞ��ĚŵŝƐƐŝŽŶƐ�ĨŽƌ�
&ŝƐĐĂů�zĞĂƌ�ϮϬϮϮ͕�KĐƚŽďĞƌ�ϴ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ǁŚŝƚĞŚŽƵƐĞ͘ŐŽǀͬďƌŝĞĨ�
ŝŶŐͲƌŽŽŵͬƐƚĂƚĞŵĞŶƚƐͲƌĞůĞĂƐĞƐͬϮϬϮϭͬϭϬͬϬϴͬŵĞŵŽƌĂŶĚƵŵͲĨŽƌͲƚŚĞͲƐĞĐ�
ƌĞƚĂƌǇͲŽĨͲƐƚĂƚĞͲŽŶͲƉƌĞƐŝĚĞŶƟĂůͲĚĞƚĞƌŵŝŶĂƟŽŶͲŽŶͲƌĞĨƵŐĞĞͲĂĚŵŝƐ�
ƐŝŽŶƐͲĨŽƌͲĮƐĐĂůͲǇĞĂƌͲϮϬϮϮͬ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϴ͕�ϮϬϮϭͿ�
ϭϱ�^ĞĞ�h^�^ƚĂƚĞ��ĞƉĂƌƚŵĞŶƚ͕�͞WƌŽƉŽƐĞĚ�ZĞĨƵŐĞĞ��ĚŵŝƐƐŝŽŶƐ�ĨŽƌ�&ŝƐĐĂů�
zĞĂƌ�ϮϬϮϮ�ZĞƉŽƌƚ�ƚŽ��ŽŶŐƌĞƐƐ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϬ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐƚĂƚĞ͘
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]',-%! T%! .&%! >%%3-/! =14=%&4%>! .B12$! #2&$'%&!
>,:3-.=%5%4$!.4>!3&1$%=$,14!4%%>:!1#! $'%!3%13-%!
1#! +/.45.&672&5.C! %:3%=,.--/! ,4! $'%! T.Q%! 1#!
$'%!5,-,$.&/! =123C!T%!.=Q41T-%>9%! $'%! %N%4$:! ,4!
"#9'.4,:$.4! .4>! `1,4! ,4! $'%! =.--! #1&! 3&1$%=$,14! 1#!
$'1:%!T'1!.&%!,4!>.49%&!#1&!'.N,49!'%-3%>!$'%!RDSD!
5,::,14!.4>!'25.4,$.&,.4!%Y1&$:! ,4! $'.$! =124$&/D!
]%! -,Q%T,:%! 2&9%! $'%!RDSD! 91N%&45%4$! $1! &%5.,4!
N,9,-.4$! ,4! ,$:! 1491,49! =155,$5%4$! $1! &%:%$$-%!
&%#29%%:!#&15!M.:$!":,.!.4>!1$'%&!&%9,14:!.&124>!
$'%!T1&->C!3&1N,>,49!.!f:.#%!'.&B1&h!#1&!:15%!1#!$'%!
T1&->Z:!51:$!N2-4%&.B-%!3%13-%D!

G'%! 0',4! &%#29%%! =15524,$/! #&15! +/.45.&6
72&5.! ,4! $'%! R4,$%>! S$.$%:C! ,:! .-&%.>/! >%%3-/!
9&.$%#2-! $1! $'%! RDSD! 91N%&45%4$! .4>! -1=.-!
=15524,$,%:! ,4!+.&/-.4>!.4>!.=&1::!$'%!=124$&/!
T'1!'.N%!T%-=15%>!2:!$'&129'!$'%!RDSD!@%#29%%!
">5,::,14:! ?&19&.5D! G'&129'12$! $'%! /%.&:C! ,$!
'.:! 3&1N,>%>! 3&1$%=$,14! .4>! 1331&$24,$,%:! #1&!
.33&1X,5.$%-/!_EC)Oe!0',4! &%#29%%:! $1!B2,->!4%T!
-,N%:! #1&! 12&! #.5,-,%:! ,4! $'%! R4,$%>! S$.$%:! H!""#
$%%"&'()# *+,# -./# 0./"# '"12(3!# .&# /"!"113"0"&1# .-#
45(&#2&'#.15"/#"15&(6#&21(.&23(1("!#-/.0#782&02/9
*:/02# (&# 15"# ;&(1"'# <121"!# -/.0# =>>,# 1.# =>=>ID!
0"+!%:$,5.$%:!$'.$!$'%!$1$.-!425B%&!1#!0',4:!41T!
,4! $'%!R4,$%>!S$.$%:! ,:! .33&1X,5.$%-/! e)C)))D!]%!
3&./!$'.$!/12!5./!=14$,42%!$1!13%4!/12&!'%.&$:!$1!
T%-=15%!12&!0',4!B&1$'%&:!.4>!:,:$%&:!.4>!1$'%&:!
#&15!+/.45.&672&5.!T'1!'.N%!#-%>!$1!+.-./:,.C!
;4>,.C! .4>! G'.,-.4>C! %:3%=,.--/! 41T! ,4! $'%! T.Q%!
1#! $'%!5,-,$.&/! =123C! .:! $'%/! #-%%! #&15!%:=.-.$,49!
'25.4! &,9'$:! .$&1=,$,%:! .4>! .&%! 24.B-%! $1! &%$2&4!
'15%D!

G',:! &%31&$! ,4=-2>%:! :$1&,%:! .4>! ,4#1&5.$,14!
',9'-,9'$,49!$'%!2&9%4=/!.4>!:%N%&,$/!1#!$'%!:,$2.$,14!
,4! +/.45.&672&5.! .4>! $'%! 4%%>! #1&! ,4=&%.:%>!
,4$%&4.$,14.-! .=$,14C! 3.&$,=2-.&-/! '25.4,$.&,.4!
3&1$%=$,14! .4>! .::,:$.4=%C! .4>! &%:%$$-%5%4$D! ]%!
:$&,N%!,4!12&!&%31&$,49!$1!=14N%/!$'%!N.-2%:!1#!$'%!
0',4!3%13-%8!.!>%%3C!-1N,49!=14=%&4!#1&!#.5,-/!.4>!
.!:$&149!=155,$5%4$!$1!&%-,9,12:!#&%%>15D

ŐŽǀͬƌĞƉŽƌƚͲƚŽͲĐŽŶŐƌĞƐƐͲŽŶͲƉƌŽƉŽƐĞĚͲƌĞĨƵŐĞĞͲĂĚŵŝƐƐŝŽŶƐͲĨŽƌͲĮƐĐĂůͲ
ǇĞĂƌͲϮϬϮϮͬ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘

@%31&$!+%$'1>1-19/
G',:!&%31&$!#1=2:%:!14!$'%!%X3%&,%4=%:!1#!0',4!.4>!
1$'%&! %$'4,=!4.$,14.-,$,%:! .4>! &%-,9,12:!5,41&,$,%:!
T'1! .&%! ,4$%&4.--/! >,:3-.=%>! ,4! +/.45.&672&5.!
.4>! ,4$%&4.$,14.--/! >,:3-.=%>! ,4! ;4>,.C! +.-./:,.C!
.4>!G'.,-.4>C!%:3%=,.--/! #1=2:,49!14! $'1:%!4%T-/!
>,:3-.=%>!B/!$'%!5,-,$.&/!=123!1#!\%B&2.&/!*C!()(*C!
.4>!B/!:2B:%c2%4$!'25.4!&,9'$:!N,1-.$,14:D!0"+!
T.:!3&1N,>%>!T,$'!1491,49C!23K$1K>.$%!,4#1&5.$,14!
14!$',:!%5%&9%4$!=&,:,:!9.$'%&%>!B/!;<?!.4>!&%#29%%!
=15524,$/! -%.>%&:! 14! $'%! 9&124>! ,4! +/.45.&6
72&5.C! +.-./:,.C! ;4>,.C! .4>! G'.,-.4>C! ,4=-2>,49!
@1',49/.!-%.>%&:!,4!+.-./:,.D!!G'%!&%#29%%!-%.>%&:!
=1--.B1&.$,49!T,$'!0"+!.&%!#&15!$'%!0',4!@%#29%%!
0155,$$%%!H0@0I!,4!U%T!<%-',C!;4>,.!.4>!+,L1&.5!
S$.$%C! ;4>,.n! ,4>%3%4>%4$! 0',4! =15524,$,%:!
,4! +.-./:,.! ,4=-2>,49! $'%! 0@0C! $'%! "--,.4=%!
@%#29%%! 0155,$$%%! H"@0IC! $'%! <.,! 015524,$/C!
$'%! \.-.5! @%#29%%! A&9.4,L.$,14! H\@AIC! .4>! $'%!
V15,! "::1=,.$,14! 1#! +.-./:,.! HV"+ID! 0"+! .-:1!
=1--.B1&.$%>!T,$'!$'%!01.-,$,14!1#!72&5%:%!M$'4,=!
+,41&,$,%:!H0A7M+I!,4=-2>,49!$'%!"&.Q.4!@%#29%%!
@%-,%#! 0155,$$%%! H"@@0IC! $'%! [.=',4! @%#29%%!
0155,$$%%!H[@0IC!$'%!+.-./:,.![.&%4!A&9.4,L.$,14!
H+[AIC!$'%!+14!@%#29%%!A&9.4,L.$,14!H+@AIC!$'%!
A&9.4,L.$,14!1#![.&%44,!<%N%-135%4$!HA[<IC!.4>!
$'%! S'.4! @%#29%%! A&9.4,L.$,14! HS@AID! ;>%4$,$,%:!
1#! =15524,$/! -%.>%&:! 3&1N,>,49! ,4#1&5.$,14! .&%!
Q%3$! =14#,>%4$,.-! >2%! $1! $'%! :%=2&,$/! :,$2.$,14D!
G1! 3&1N,>%! $'%! -.&9%&! 31-,$,=.-! .4>! '25.4! &,9'$:!
=14$%X$C! $'%! &%31&$! ,:! #2&$'%&! :233-%5%4$%>! T,$'!
N.&,12:! &%31&$:! B/! RU! .9%4=,%:C! 1$'%&! &%32$.B-%!
,4$%&4.$,14.-! 1&9.4,L.$,14:! ,4! $'%! &%9,14C! .4>!
&%32$.B-%!5%>,.!:12&=%:D
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?./#15"#;@<@#A.B"/&0"&1
ϭ͘� ]1&Q!T,$'!$'%!RU!.4>!,4$%&4.$,14.-!=15524,$/!

$1! %4.B-%! +/.45.&672&5.! $1! .>>&%::! $'%!
&11$! =.2:%:! 1#! #1&=%>! 5,9&.$,14! .4>! 31-,$,=.-!
,4:$.B,-,$/!.4>!$1!%:$.B-,:'!.!#%>%&.-!>%51=&.$,=!
24,14D

Ϯ͘� ]',-%!%4:2&,49!$'.$!RDSD!#24>:!.&%!41$!>,&%=$%>!
$1!$'%!72&5%:%!5,-,$.&/C!,4=&%.:%!'25.4,$.&,.4!
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ĚĞĨĂƵůƚͬĮůĞƐͬƉƵďͲƉĚĨͬhE/KEͺϮ�ͺZĞůŝŐŝŽŶͺ�E͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�
ϲ͕�ϮϬϮϬͿ
Ϯϭ�WĂŶŐůŽŶŐ��ŐƌĞĞŵĞŶƚ͗��ĞĮŶŝŶŐ�WĂŶŐůŽŶŐ��ŐƌĞĞŵĞŶƚ͕�WĂŶŐůŽŶŐ�
WƌŽŵŝƐĞƐ͕�ĂŶĚ�WĂŶŐůŽŶŐ�^Ɖŝƌŝƚ͕�:ƵŶĞ�ϭϮ͕�ϮϬϭϵ͕�Ɖ͘�ϲϬ��ŚƩƉƐ͗ͬͬǁǁǁ͘
ƉǇŝĚĂƵŶŐƐƵŝŶƐƟƚƵƚĞ͘ŽƌŐͬŝŶĚĞǆ͘ƉŚƉͬĞŶͬƉƵďůŝĐĂƟŽŶƐͬŝƚĞŵͬϲϬϮͲƉĂŶ�
ŐůŽŶŐͲĂŐƌĞĞŵĞŶƚͲĚĞĮŶŝŶŐͲƉĂůŽŶŐͲĂŐƌĞĞŵĞŶƚͲƉĂŶŐůŽŶŐͲƉƌŽŵŝƐ�
ĞƐͲĂŶĚͲƉĂŶŐůŽŶŐͲƐƉŝƌŝƚ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭͿ
�� /ďŝĚ
Ϯϯ�/ďŝĚ

G'%! R4,14! 1#! +/.45.&672&5.! =.5%! ,4$1! B%,49!
.-51:$! 14%! /%.&! -.$%&! 14! \%B&2.&/! *C! *bFOC! .#$%&!
,4>%3%4>%4=%n!0',4-.4>!T.:!14%!1#!$'%!#124>%&:!
1#!$'%!24,14D!

!"#$%&$!'"()"*+,-*)"$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
./"/012$3045%(12$"(6$751/*58/19:

Ϯϰ�DŝŶŝƐƚƌǇ�ŽĨ�/ŵŵŝŐƌĂƟŽŶ�ĂŶĚ�WŽƉƵůĂƟŽŶ͕�dŚĞ�ϮϬϭϰ�DǇĂŶŵĂƌ�WŽƉƵ�
ůĂƟŽŶ�ĂŶĚ�,ŽƵƐŝŶŐ��ĞŶƐƵƐ͕�DĂǇ�ϮϬϭϱ͕�Ɖ�ŝŝ͕�ŚƩƉƐ͗ͬͬŵǇĂŶŵĂƌ͘ ƵŶĨƉĂ͘ŽƌŐͬ
ƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬƉƵďͲƉĚĨͬ�ŚŝŶйϮϬ^ƚĂƚĞйϮϬ�ĞŶƐƵƐйϮϬZĞƉŽƌƚйϮϬͲйϮϬ
�E'>/^,͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϯ͕�ϮϬϮϭͿ

///͘����ƌŝĞĨ��ĂĐŬŐƌŽƵŶĚ�ŽŶ�DǇĂŶŵĂƌͬ�ƵƌŵĂ�ĂŶĚ��ŚŝŶ�^ƚĂƚĞ
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=@# ?/.0# ,LM=# 1.# K/"!"&1G# <:66"!!(B"#
7(3(12/8# F"J(0"!# E2B"# F:3"'# 782&02/9
*:/02# -./# $30.!1# 15"# N5.3"# K"/(.'G# 2&'#
I15&(6# D21(.&23(1("!# 52B"# O"-"&'"'# 15"(/#
4.00:&(1("!# -/.0# 15"# F"J(0"!# 2&'#
<1/:JJ3"'# -./# <"3-+O"1"/0(&21(.&# 2&'# ?:33#
$:1.&.08

;4! +.&='! *b_(C! i%4%&.-! U%! ],4! :$.9%>! .! =123!
$'.$! 2:'%&%>! ,4! 1N%&! #,N%! >%=.>%:! 1#! :2==%::,N%!
5,-,$.&/! &%9,5%:D! G'%! G.$5.>.TC! $'%! 72&5%:%!
5,-,$.&/C! B%=.5%! Q41T4! #1&! B&2$.--/! 3%&:%=2$,49!
%$'4,=! .4>! &%-,9,12:! 4.$,14.-,$,%:! .4>! >%51=&.=/!
.=$,N,:$:D!M$'4,=!4.$,14.-,$,%:!=14$,42%>!$1!:$&299-%!
,4!$'%,&!#,9'$!#1&!:%-#K>%$%&5,4.$,14!.4>!.2$1415/C!
,4=-2>,49!#1&!.!#%>%&.-!>%51=&.$,=!24,14!.4>!%$'4,=C!
31-,$,=.-C!&%-,9,12:C!.4>!=2-$2&.-!&,9'$:D!G'%/!#1&5%>!
%$'4,=! .&5%>! 1&9.4,L.$,14:! HM"A:I! $1! >%#%4>!
.9.,4:$!$'%!G.$5.>.TD!

;4! *bOOC! .! 4.$,14T,>%! >%51=&.$,=! 23&,:,49!
=2-5,4.$%>! ,4! .! 4.$,14.-! >%51=&.$,=! %-%=$,14! ,4!
*bb)D! R4#1&$24.$%-/C! $'%! 5,-,$.&/! 1N%&$2&4%>! $'%!
%-%=$,14! &%:2-$:!T',='!T12->!'.N%!32$!"249!S.4!
S22! [/,C! >.29'$%&! 1#! i%4%&.-! "249! S.4C! ,4$1!
31:,$,14! .:!'%.>!1#! $'%!91N%&45%4$D! ;4:$%.>C! $'%!
5,-,$.&/! 42--,#,%>! $'%! %-%=$,14! .4>! 32$! '%&! 24>%&!
'12:%!.&&%:$!.4>!$'%!=124$&/!>,>!41$!'1->!.41$'%&!
>%51=&.$,=! %-%=$,14! #1&! (J! /%.&:D! \,4.--/C! ,4! ()*JC!
$'%! G.$5.>.T! .--1T%>! $'%&%! $1! B%! .!52-$,K3.&$/C!
>%51=&.$,=!%-%=$,14D!W%&!3.&$/C!$'%!U.$,14.-!l%.92%!
#1&!<%51=&.=/!HUl<IC!T14!$'.$!%-%=$,14!.4>!T.:!
.--1T%>!$1!&24!$'%!91N%&45%4$!#1&!.B12$!J!/%.&:D(J!
U1$.B-/C!$'%!014:$,$2$,14!1#!())O!24>%&!T',='!$'%!
Ul<!91N%&45%4$!T.:! #1&5%>!T.:!T&,$$%4!B/! $'%!
5,-,$.&/D!;$!5.4>.$%:!$'.$!$'%!5,-,$.&/!3.&$/!'1->!.$!
-%.:$!(JP!1#! $'%!:%.$:! ,4!?.&-,.5%4$C!.331,4$! $'%!
5,4,:$%&:! 1#! <%#%4:%C! W15%! "Y.,&:C! .4>! 71&>%&!
"Y.,&:C!.4>!.331,4$!14%!1#!$'%!=124$&/Z:!$T1!N,=%K
3&%:,>%4$:D(_!

Ul<! .=$,N,$,%:! >2&,49! $'.$! 3%&,1>! ,4=-2>%>!
%:$.B-,:',49! .! 3%.=%! 3&1=%::! .4>! 31-,$,=.-!
Ϯϱ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ͕��ƵƌĞĂƵ�ŽĨ��ĞŵŽĐƌĂĐǇ͕ �,ƵŵĂŶ�ZŝŐŚƚƐ͕�ĂŶĚ�>ĂďŽƌ͕ �
͞ϮϬϭϵ��ŽƵŶƚƌǇ�ZĞƉŽƌƚƐ�ŽŶ�,ƵŵĂŶ�ZŝŐŚƚƐ�WƌĂĐƟĐĞƐ͗��ƵƌŵĂ͕&�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƐƚĂƚĞ͘ŐŽǀͬƌĞƉŽƌƚƐͬϮϬϭϵͲĐŽƵŶƚƌǇͲƌĞƉŽƌƚƐͲŽŶͲŚƵŵĂŶͲƌŝŐŚƚƐͲƉƌĂĐƟĐ�
ĞƐͬďƵƌŵĂͬ$�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ�
Ϯϲ�/ďŝĚ͘�

4%91$,.$,14:!T,$'!$'%!M$'4,=!"&5%>!A&9.4,L.$,14:!
HM"A:I!KK!$'%!R4,14!?%.=%!014#%&%4=%!K!(*:$!0%4$2&/!
?.49-149KK!$'.$!'.>!.:!,$:!91.-!.=',%N,49!31-,$,=.-!
&%#1&5:!.4>!.4!,4=-2:,N%!#%>%&.-!>%51=&.$,=!24,14D!
"249! S.4! S22! [/,! T.:! &%.T.Q%4,49! '%&! #.$'%&!
i%&4.-! "249! S.4Z:! >&%.5! 1#! .4! ,4=-2:,N%! #%>%&.-!
>%51=&.$,=!24,14D!R4#1&$24.$%-/C!%N%4!T,$'!$'%!Ul<!
-%.>,49!$'%!91N%&45%4$C!$'%!G.$5.>.T!.B2:%>!$'%!
%X$%4:,N%!5,-,$.&/C!31-,$,=.-C!.4>!%=1415,=!31T%&!,$!
'.>!5.,4$.,4%>!$'&129'!$'%!())O!014:$,$2$,14D!G'%!
72&5%:%! 5,-,$.&/! =14$,42%>! $1! =155,$! 5.::,N%C!
%9&%9,12:!'25.4!&,9'$:!.B2:%:!.9.,4:$!%$'4,=!.4>!
&%-,9,12:!5,41&,$,%:C!3.&$,=2-.&-/!@1',49/.!+2:-,5:!
.4>!.-:1![.=',4!.4>!0',4!0'&,:$,.4:D(e!+1:$!'1&&,#,=!
T.:! $'%!5,-,$.&/Z:! :=1&='%>! %.&$'! .::.2-$! 14! $'%!
@1',49/.:C!T',='! -%>! $1! 1N%&! e))C)))!@1',49/.:!
#-%%,49!$1!:%%Q!:.#%$/!,4!7.49-.>%:'!,4!()*eD(O!

<%:3,$%!$'%!'25.4!&,9'$:!N,1-.$,14:!B/!$'%!5,-,$.&/!
.4>! $'%!>,:.331,4$,49! -.=Q!1#!Ul<!.=$,14! $1!'.-$!
,$C! $'%!:%=14>!=14:%=2$,N%!%-%=$,14!N,=$1&/!B/!$'%!
Ul<!B&129'$! =.2$,12:!13$,5,:5! $'.$! $'%&%! =12->!
B%!9%42,4%!3&19&%::!$1T.&>:!%:$.B-,:',49!.!#%>%&.-!
>%51=&.$,=! 24,14D! ;4! $'%! %-%=$,14:! 1#! U1N%5B%&!
()*J!.4>!U1N%5B%&!()()C! $'%!Ul<C! -%>!B/!"249!
S.4! S22! [/,C! :%=2&%>! ebP(b! .4>! OEPE)! 1#! $'%!
=14$%:$%>!:%.$:! ,4!3.&-,.5%4$C!&%:3%=$,N%-/D!]',-%!
52='!51&%!T1&Q! T.:! 4%%>%>! $1!5.Q%! 3&19&%::!
,4! $'%! 3%.=%! 3&1=%::C! $'%! #12&$'! &124>! 1#! $'%!
R4,14!?%.=%!014#%&%4=%!K!(*:$!0%4$2&/!?.49-149!
T.:! 3&15,:,49D! ?.&$,=,3.4$:! .9&%%>! $1! R4,14!
"==1&>!?.&$!;;;C!T',='!T.:!.!31:,$,N%!:$%3!$1T.&>:!
3%.=%! ,4!+/.45.&672&5.! .4>!T.:! .33&1N%>! B/!
3.&-,.5%4$DE*!G'%!R4,14!"==1&>!?.&$!;;;!.&$,=2-.$%>!
Ϯϳ�h^��ŽŵŵŝƐƐŝŽŶ�ĨŽƌ�/ŶƚĞƌŶĂƟŽŶĂů�ZĞůŝŐŝŽƵƐ�&ƌĞĞĚŽŵ�;h^�/Z&Ϳ͕�
�ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϭ�ŽĨ�ƚŚĞ�h^��ŽŵŵŝƐƐŝŽŶ�ŽŶ�/ŶƚĞƌŶĂƟŽŶĂů�ZĞůŝŐŝŽƵƐ�
&ƌĞĞĚŽŵ͕��Ɖƌŝů�ϮϬϮϭ͕�ƉƉ͘�ϭϰͲϭϱ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ƵƐĐŝƌĨ͘ ŐŽǀͬƐŝƚĞƐͬĚĞĨĂƵůƚͬ
ĮůĞƐͬϮϬϮϭͲϬϰͬϮϬϮϭйϮϬ�ŶŶƵĂůйϮϬZĞƉŽƌƚͺϬ͘ƉĚĨ��
Ϯϴ�/ďŝĚ͘�ƉƉ͘�ϭϱ
Ϯϵ�����EĞǁƐ͕�͞DǇĂŶŵĂƌ Ɛ͛�ϮϬϭϱ�ůĂŶĚŵĂƌŬ�ĞůĞĐƟŽŶƐ�ĞǆƉůĂŝŶĞĚ͕͟ ��ĞĐĞŵ�
ďĞƌ�ϱ͕�ϮϬϭϱ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ďďĐ͘ĐŽŵͬŶĞǁƐͬǁŽƌůĚͲĂƐŝĂͲϯϯϱϰϳϬϯϲ�;ĂĐĐĞƐƐĞĚ�
^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭͿ
ϯϬ��ĞĞĐŚ�ĂŶĚ�EĂŶŐ͕�͞DǇĂŶŵĂƌ��ůĞĐƟŽŶ��ĞůŝǀĞƌƐ��ŶŽƚŚĞƌ��ĞĐŝƐŝǀĞ�
tŝŶ�ĨŽƌ��ƵŶŐ�^ĂŶ�^ƵƵ�<Ǉŝ͕͟ �Ez�dŝŵĞƐ͕��ĞĐĞŵďĞƌ�ϰ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘
ŶǇƟŵĞƐ͘ĐŽŵͬϮϬϮϬͬϭϭͬϭϭͬǁŽƌůĚͬĂƐŝĂͬŵǇĂŶŵĂƌͲĞůĞĐƟŽŶͲĂƵŶŐͲƐĂŶͲƐƵƵͲ
ŬǇŝͲƌĞƐƵůƚƐ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϬ͕�ϮϬϮϭͿ
ϯϭ�EĂƟŽŶĂů�ZĞĐŽŶĐŝůŝĂƟŽŶ�ĂŶĚ�WĞĂĐĞ��ĞŶƚƌĞ͕�;�ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϬͿ͕�͞WǇ�
ŝĚĂƵŶŐƐƵ�,ůƵƩĂǁ�ĂƉƉƌŽǀĞƐ�hŶŝŽŶ��ĐĐŽƌĚ�WĂƌƚ�///͟�ǁĞďƉĂŐĞ�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŵĚŶ͘ŐŽǀ͘ŵŵͬĞŶͬƉǇŝĚĂƵŶŐƐƵͲŚůƵƩĂǁͲĂƉƉƌŽǀĞƐͲƵŶŝŽŶͲĂĐ�
ĐŽƌĚͲƉĂƌƚͲŝŝŝͲƐŝŐŶŝŶŐͲďŝŵƐƚĞĐͲĂŐƌĞĞŵĞŶƚ�;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�ϯϬ͕�ϮϬϮϭͿ
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N.&,12:! =14>,$,14:! #1&! 3%.=%C! ,4=-2>,49! .! :$%3K
B/K:$%3! ,53-%5%4$.$,14!1#! $'%!U.$,14.-!0%.:%#,&%!
"9&%%5%4$!HU0"I!.5149!.--!M"A:!.:!T%--!.:!$'%!
#24>.5%4$.-! 3&,4=,3-%! $'.$! $'%! R4,14! 52:$! B%!
B.:%>!14!.!#%>%&.-!>%51=&.$,=!:/:$%5DE(!MX%=2$,N%!
<,&%=$1&!1#!0"+C!V1!G25!W5249C!T.:!14%!1#!$'%!
-%.>!.2$'1&:!1#!$'%!?.49-149!"9&%%5%4$D!

ϯϮ�EĂƟŽŶĂů�ZĞĐŽŶĐŝůŝĂƟŽŶ�ĂŶĚ�WĞĂĐĞ��ĞŶƚƌĞ͕�͞hŶŝŽŶ��ĐĐŽƌĚ�WĂƌƚ�///͟�
ǁĞďƉĂŐĞ�ŚƩƉ͗ͬͬǁǁǁ͘ŶƌƉĐ͘ŐŽǀ͘ŵŵͬĞŶͬŝŶĚĞǆ͘ƉŚƉͬŶŽĚĞͬϰϳϬ��;ĂĐĐĞƐƐĞĚ�
�ƵŐƵƐƚ�ϯϬ͕�ϮϬϮϭͿ

?./#15"#-.33.P(&J#!"61(.&!G#(1#028#Q"#5"3%-:3#1.#
:&'"/!12&'#15"#-./023#'"-(&(1(.&#.-#15"#1"/0!#R/"-:+
J""S#2&'#R(&1"/&2338#'(!%326"'#%"/!.&S@#

$#!"#$%""#(!#R!.0".&"#P5.#(!#:&2Q3"#./#:&P(33+
(&J#1.#/"1:/&#1.#15"(/#6.:&1/8#.-#./(J(&#.P(&J#1.#2#
P"33+-.:&'"'#-"2/#.-#Q"(&J#%"/!"6:1"'#-./#/"2!.&!#
.-#/26"G#/"3(J(.&G#&21(.&23(18G#0"0Q"/!5(%#.-#2#%2/+
1(6:32/#!.6(23#J/.:%G#./#%.3(1(623#.%(&(.&@S#H5"#1"/0#
/"-:J""#(!#'"-(&"'#Q8#15"#,LT,#F"-:J""#4.&B"&+
1(.&@UU

;&'"(&)<<*$+,-.<)/"0$="(-1&-$>;+=-?#2/"#R%"/!.&!#
./#J/.:%!#.-#%"/!.&!#P5.#52B"#Q""&#-./6"'#./#
.Q3(J"'#1.#-3""#./#1.#3"2B"#15"(/#5.0"!#./#%326"!#.-#
52Q(1:23#/"!('"&6"G#(&#%2/1(6:32/#2!#2#/"!:31#.-#./#(&#
./'"/#1.#2B.('#15"#"V"61!#.-#2/0"'#6.&-3(61G#!(1:2+
1(.&!#.-#J"&"/23(W"'#B(.3"&6"G#B(.321(.&!#.-#5:02&#
/(J51!#./#&21:/23#./#5:02&+02'"#'(!2!1"/!G#2&'#
P5.#52B"#&.1#6/.!!"'#2&#(&1"/&21(.&2338#/"6.J+
&(W"'#Q./'"/@S#H5"#A:('(&J#K/(&6(%3"!#.&#C&1"/&23#
O(!%326"0"&1@UX#

ϯϯ�^ĞĞ�hE,�Z͕�͞�ŽŶǀĞƟŽŶ�ĂŶĚ�WƌŽƚŽĐŽů�ZĞůĂƟŶŐ�ƚŽ�ƚŚĞ�^ƚĂƚƵƐ�ŽĨ�ZĞĨƵ�
ŐĞĞƐ͕͟ �Ɖ͘�ϯ͕��ŚƩƉƐ͗ͬͬǁǁǁ͘ƵŶŚĐƌ͘ ŽƌŐͬϯďϲϲĐϮĂĂϭϬ͘Śƚŵů
ϯϰ�^ĞĞ�dŚĞ�'ƵŝĚŝŶŐ�WƌŝŶĐŝƉůĞƐ�ŽŶ�/ŶƚĞƌŶĂů��ŝƐƉůĂĐĞŵĞŶƚ͕�Ɖ͘�ϱ͕�ŚƩƉƐ͗ͬͬ
ƵŶĚŽĐƐ͘ŽƌŐͬ�ͬ�E͘ϰͬϭϵϵϴͬϱϯͬ�ĚĚ͘Ϯ
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��� H5"#7(3(12/8# <12J"'# 2# 4.:%# .&# ?"Q/:2/8# ,#
2&'# "!12Q3(!5"'# 15"# <121"# $'0(&(!1/21(B"#
4.:&6(3

R4#1&$24.$%-/C! 14! \%B&2.&/! *C! ()(*! .:! $'%! 4%T-/!
%-%=$%>! 3.&-,.5%4$! T.:! :='%>2-%>! $1! 13%4C! $'%!
G.$5.>.TC! $'%! 5,-,$.&/! ,4! +/.45.&672&5.C!
1N%&$'&%T! $'%! >%51=&.$,=.--/! %-%=$%>! Ul<!
91N%&45%4$! .4>! >%=-.&%>! .! :$.$%! 1#! %5%&9%4=/!
32&:2.4$!$1!"&$,=-%!F*e!1#!$'%!())O!014:$,$2$,14DEJ!
?&,1&!$1!$'%!=123C!$'%!G.$5.>.TZ:!3.&$/C!$'%!R4,14!
S1-,>.&,$/!.4>!<%N%-135%4$!?.&$/!HRDSD<D?IC!.--%9%>!
T,>%:3&%.>! N1$%&! #&.2>! ,4! $'%! U1N%5B%&! ()()!
%-%=$,14:! .4>! >%5.4>%>! .! &%&24! 1#! $'%! %-%=$,14!
T,$'!$'%!5,-,$.&/!,4N1-N%>DE_!G'%!5,-,$.&/!,4>,=.$%>!
,$!T12->! f$.Q%!.=$,14h! ,#! $'%!%-%=$,14!>,:32$%!T.:!
41$!:%$$-%>n!414%$'%-%::C!T'%4!$'%!R4,14!M-%=$,14!
0155,::,14!HRM0I!>%$%&5,4%>!$'.$!$'%&%!T.:!41!
%N,>%4=%!1#!T,>%:3&%.>!#&.2>C!$'%!Ul<!.Y,&5%>!,$:!
3-.4!$1!13%4!$'%!4%T!3.&-,.5%4$C!.:!:='%>2-%>DEe!

A4! \%B&2.&/! *C! ()(*C! $'%! Ul<! 4%N%&! 13%4%>! $'%!
4%T!3.&-,.5%4$!B%=.2:%!$'%!5,-,$.&/!:$.9%>!.!=123D!
;4N1Q,49! $'%! =14:$,$2$,14! $1! `2:$,#/! $'%,&! .=$,14:C!
$'%! G.$5.>.T! $11Q! =14$&1-! 1#! $'%! -%9,:-.$,N%C!
`2>,=,.-C!.4>!%X%=2$,N%!B&.4='%:!1#!91N%&45%4$DEO!
G'%!G.$5.>.T!.-:1!.&&%:$%>!?&%:,>%4$!],4!+/,4$!
.4>!S$.$%!0124:%--1&!"249!S.4!S22![/,C!.:!T%--!.:!
1$'%&!91N%&45%4$!1Y,=,.-:!T'1!&%5.,4!>%$.,4%>!B/!
$'%!G.$5.>.T!.:!1#!$'%!32B-,=.$,14!1#!$',:!&%31&$DEb!
G'%! G.$5.>.T! '.:! ='.&9%>! "249! S.4! S22! [/,!
T,$'! B&%.=',49! .4$,K=1&&23$,14! -.T:C! .--%9.$,14:!
=14>%54%>!B/!'25.4!&,9'$:!9&123:!,4=-2>,49!$'%!

ϯϱ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�͞ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�ZĂƉƉŽƌƚĞƵƌ�ŽŶ�ƚŚĞ�
ƐŝƚƵĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕ �dŚŽŵĂƐ�,͘��ŶĚƌĞǁƐ͕͟ �DĂƌĐŚ�ϰ͕�
ϮϬϮϭ͕�Ɖ͘�Ϯ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬ�Eͬ,Z�ŽĚŝĞƐͬ,Z�ͬZĞŐƵůĂƌ^ĞƐƐŝŽŶƐͬ
^ĞƐƐŝŽŶϰϲͬ�ŽĐƵŵĞŶƚƐͬ�ͺ,Z�ͺϰϲͺϱϲ͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϯϲ�^ĂŶ�zĂŵŝŶ��ƵŶŐ͕�͞DǇĂŶŵĂƌ�KƉƉŽƐŝƟŽŶ�WĂƌƚǇ��ĞŵĂŶĚƐ��ůĞĐƟŽŶ�ZĞƌƵŶ�
ǁŝƚŚ�DŝůŝƚĂƌǇ�ŝŶǀŽůǀĞŵĞŶƚ͕͟ �/ƌƌĂǁĂĚĚǇ͕ �EŽǀĞŵďĞƌ�ϭϭ͕�ϮϬϮϬ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘
ŝƌƌĂǁĂĚĚǇ͘ ĐŽŵͬĞůĞĐƟŽŶƐͬŵǇĂŶŵĂƌͲŽƉƉŽƐŝƟŽŶͲƉĂƌƚǇͲĚĞŵĂŶĚƐͲĞůĞĐ�
ƟŽŶͲƌĞƌƵŶͲŵŝůŝƚĂƌǇͲŝŶǀŽůǀĞŵĞŶƚ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϬ͕�ϮϬϮϬͿ͘
ϯϳ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�͞ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�ZĂƉƉŽƌƚĞƵƌ�ŽŶ�ƚŚĞ�ƐŝƚƵ�
ĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕ �dŚŽŵĂƐ�,͘��ŶĚƌĞǁƐ͕͟ �� ����,-
ϯϴ�/ďŝĚ͕͘�Ɖ͘�ϯ͘
ϯϵ�/ďŝĚ͕͘�Ɖ͘�ϯ͘

RUC!T',='!'.:!=.--%>!#1&!'%&!,55%>,.$%!&%-%.:%DF)!
l%>!B/!S%4,1&!i%4%&.-!+,4!"249!W-.,49C!$'%!5,-,$.&/!
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=14:1-,>.$%!,$:!31T%&DF*!

��� H5"#K".%3"#.-#782&02/9*:/02#F"!%.&'"'#
1.# 15"# 4.:%# P(15# 2# D21(.&P('"# 4(B(3#
O(!.Q"'("&6"#7.B"0"&1

;4! &%:314:%! $1! $'%! %N%4$:! 1#! $'%! 5,-,$.&/! =123C!
,4=-2>,49! $'%! 9&.N%! '25.4! &,9'$:! N,1-.$,14:! .4>!
N,1-%4$! .::.2-$! 14! >%51=&.=/C! $'%! =124$&/! '.:!
%&23$%>! ,4! 3&1$%:$:! .4>! $'%! 3%13-%! '.N%! 24,$%>!
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-%>!B/! $'%!0<+!'.N%!1==2&&%>! ,4!(Fe!1#! $'%!EE)!
$1T4:',3:! ,4!+/.45.&672&5.C!T,$'!.&92.B-/! $'%!
-.&9%:$! 3&1$%:$! ,4! $'%! =124$&/Z:! ',:$1&/! 1==2&&,49!
14! \%B&2.&/! ((C! ()(*C! ='.&.=$%&,L%>! B/! 5,--,14:!
1#! =,N,-,.4:! 3%.=%#2--/C! 32B-,=-/! 3&1$%:$,49! 14! $'%!
:$&%%$:!1#!+/.45.&672&5.DF(!

0',4:C![.=',4:C!.4>!1$'%&!%$'4,=!4.$,14.-,$,%:!.4>!
&%-,9,12:! 5,41&,$,%:! .&%! .=$,N%-/! ,4N1-N%>! ,4! $'%!
0<+! T,$'! 0'&,:$,.4! 5,4,:$%&:! .4>! 3.&,:',14%&:!
`1,4,49! $'%! 3&1$%:$:C! ,4=-2>,49! ,4! W.Q'.C! $'%!
=.3,$.-!1#!0',4!S$.$%!.4>!,4![.=',4!S$.$%D!\2&$'%&C!
=,N,-! :%&N.4$:! #&15! .&124>! $'%! =124$&/! ,4=-2>,49!
'%.-$'=.&%!T1&Q%&:C!$%.='%&:C!=%4$&.-!B.4Q%&:C!.4>!
=,N,-! :%&N.4$:! 1#! N.&,12:! 91N%&45%4$! 5,4,:$&,%:!
'.N%! 914%! 14! :$&,Q%! ,4! :2331&$! 1#! $'%! 0<+C!
=.2:,49!:2B:$.4$,.-!>,:&23$,14:!,4!>.,-/!-,#%!.4>!$'%!
ϰϬ�dŚĞ�'ƵĂƌĚŝĂŶ͕�KĐƚŽďĞƌ�ϭ͕�ϮϬϮϭ͕��ƵŶŐ�^ĂŶ�^ƵƵ�<Ǉŝ�ĂƉƉĞĂƌƐ�ŝŶ�ĐůŽƐĞĚ�
ĐŽƵƌƚ�ŽŶ�ĐŽƌƌƵƉƟŽŶ�ĐŚĂƌŐĞƐ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƚŚĞŐƵĂƌĚŝĂŶ͘ĐŽŵͬǁŽƌůĚͬϮϬϮϭͬ
ŽĐƚͬϬϭͬĂƵŶŐͲƐĂŶͲƐƵƵͲŬǇŝͲĂƉƉĞĂƌƐͲĐůŽƐĞĚͲĐŽƵƌƚͲĐŽƌƌƵƉƟŽŶͲĐŚĂƌŐĞƐ�;ĂĐ�
ĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϮ͕�ϮϬϮϭͿ
ϰϭ�/ďŝĚ͕͘�Ɖ͘�ϯ͘
ϰϮ�/ďŝĚ͕͘�Ɖ͘�ϯ͘

/s͘ �dŚĞ�DŝůŝƚĂƌǇ��ŽƵƉ�ĂŶĚ�ƚŚĞ�ZĞƐƉŽŶƐĞ�ĨƌŽŵ�ƚŚĞ�WĞŽƉůĞ�
ĂŶĚ��ůĞĐƚĞĚ�>ĞĂĚĞƌƐ
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%=1415/DFE! ":! 1#! "292:$! ()(*C! 1N%&! F))C)))! =,N,-!
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0<+C! ,4=-2>,49! 4%.&-/! (C)))! :1->,%&:! .4>! 31-,=%!
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$'.4!.4/!1$'%&!:$.$%IC!.4>!bFP!1#!$'%!3132-.$,14!1#!
W.Q'.C!0',4!S$.$%! =.3,$.-! '.N%! `1,4%>! ,4! :2331&$!
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,4=&%.:%>!,$:!1Y%4:,N%!.9.,4:$!$'%!0',4D!!

��� # Y:!1"'# I3"61"'# Z"2'"/!# F"!%.&'# 1.# 15"#
4.:%G#?./0(&J#2#D21(.&23#;&(18#A.B"/&0"&1

A4!\%B&2.&/!FC!()(*C!&%#2:,49!$1!&%=194,L%!$'%!S"0!
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.:! f?/,>.249:2! W-2$$.ThC! #1&5%>! $'%! 0155,$$%%!
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:2331&$! $'%! .4$,K=123! 51N%5%4$DFJ! ^1,4%>! B/!
$T1! %$'4,=! 5%5B%&:! 1#! 3.&-,.5%4$! #&15! [./.'!
S$.$%!<%51=&.$,=!?.&$/!.4>!G.Z.49!U.$,14.-!?.&$/C!
$',:! *eK5%5B%&! B1>/Z:! 1B`%=$,N%:! .&%! $1! >%5.4>!
&%-%.:%! 1#! $'1:%! .&B,$&.&,-/! >%$.,4%>C! 3%&#1&5! $'%!
>2$,%:! 1#! $'%! ?/,>.249:2! W-2$$.TC! .4>! #1&5! .!
91N%&45%4$DF_! ^2:$! .! #%T! T%%Q:! -.$%&C! 14! +.&='!
(*C! ()(*C! $'%! 5,-,$.&/! &%9,5%! >%=-.&%>! 0@?W! .4!
24-.T#2-! .::1=,.$,14! 24>%&! :%=$,14! *eH*I! 1#! $'%!
R4-.T#2-!"::1=,.$,14:!"=$C!'%,9'$%4,49!$'%!&,:Q!#1&!
.4/14%!%49.9,49!T,$'!0@?WDFe!+%.4T',-%C!0@?W!
&%=%,N%>!%X$%4:,N%!:2331&$!#&15!$'%!4%T-/!%-%=$%>!
5%5B%&:!1#!3.&-,.5%4$C!#&15!$'%!-%9,:-.$2&%:!1#!**!

ϰϯ�/ďŝĚ͕͘�Ɖ͘�ϰ͘
ϰϰ�dŚĞ�/ƌƌĂǁĂĚĚǇ͕ �͞KǀĞƌ�ϰϬϬ͕ϬϬϬ�DǇĂŶŵĂƌ��ŝǀŝů�^ĞƌǀĂŶƚƐ�^Ɵůů�ŽŶ�^ƚƌŝŬĞ�
�ŐĂŝŶƐƚ�DŝůŝƚĂƌǇ�ZĞŐŝŵĞ͕͟ ��ƵŐƵƐƚ�Ϯϱ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƌƌĂǁĂĚĚǇ͘ ĐŽŵͬ
ŶĞǁƐͬďƵƌŵĂͬŽǀĞƌͲϰϬϬϬϬϬͲŵǇĂŶŵĂƌͲĐŝǀŝůͲƐĞƌǀĂŶƚƐͲƐƟůůͲŽŶͲƐƚƌŝŬĞͲĂŐĂŝŶƐƚͲ
ŵŝůŝƚĂƌǇͲƌĞŐŝŵĞ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϮϬ͕�ϮϬϮϭͿ͘
ϰϱ��,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�͞ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�ZĂƉƉŽƌƚĞƵƌ�ŽŶ�ƚŚĞ�ƐŝƚƵ�
ĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕ �dŚŽŵĂƐ�,͘��ŶĚƌĞǁƐ͕͟ �� ����,-
ϰϲ�/ďŝĚ͕�Ɖ͘�ϱ
ϰϳ�,ƵŵĂŶ�ZŝŐŚƚƐ�tĂƚĐŚ͕�͞DǇĂŶŵĂƌ͗��ůĞĐƚĞĚ�>ĂǁŵĂŬĞƌ�'ƌŽƵƉ��ĞĐůĂƌĞĚ�
/ůůĞŐĂů͕͟ �DĂƌĐŚ�Ϯϱ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘Śƌǁ͘ŽƌŐͬŶĞǁƐͬϮϬϮϭͬϬϯͬϮϱͬ
ŵǇĂŶŵĂƌͲĞůĞĐƚĞĚͲůĂǁŵĂŬĞƌͲŐƌŽƵƉͲĚĞĐůĂƌĞĚͲŝůůĞŐĂů�;�ĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϱ͕�
ϮϬϮϭͿ͘�

&%9,14:!.4>!:$.$%:! ,4!+/.45.&672&5.C!.4>! #&15!
$'%!+/.45.&!l.T/%&:!"::1=,.$,14!.4>!'%.-$'=.&%!
T1&Q%&:C!Q%/!:%=$1&:!T,$',4!$'%!0,N,-!<,:1B%>,%4=%!
+1N%5%4$!H0<+IDFO

A4! +.&='! E*C! ()(*C! $'%! 0@?W! .44124=%>! 91.-:!
$1! :%$! 23! .! 4.$,14.-! 24,$/! 91N%&45%4$C! %4>! $'%!
5,-,$.&/!>,=$.$1&:',3C!.4>!>&.#$!.!4%T!=14:$,$2$,14DFb!!
A4!"3&,-! *_C!0@?W!.44124=%>! ,$! '.>! #1&5%>! $'%!
U.$,14.-!R4,$/!i1N%&45%4$!HURiI!$'.$!,4=-2>%>!.--!
$'%!4%T-/!%-%=$%>!5%5B%&:!1#!3.&-,.5%4$!#&15!$'%!
U1N%5B%&!%-%=$,14C!.4>!$'.$!T.:!-%>!B/!?&%:,>%4$!
R!],4!+/4$C! a,=%!?&%:,>%4$!<2T.!l.:',! l.C! .4>!
S$.$%! 0124:%--1&! <.T! "249! S.4! S22! [/%DJ)! ! A4!
+./!JC!$'%!URi!:%$!23!$'%!?%13-%Z:!<%#%4:%!\1&=%!
H?<\I!$1!3&1$%=$!$'%,&!:2331&$%&:!#&15!.$$.=Q:!#&15!
$'%!5,-,$.&/DJ*!S'1&$-/!$'%&%.#$%&C!<2T.!l.:',!l.C!$'%!
.=$,49!3&%:,>%4$!1#!$'%!U.$,14.-!R4,$/!i1N%&45%4$!
HURiIC!.=$,49!B%=.2:%!1#!$'%!>%$%4$,14!1#!?&%:,>%4$!
R!],4!+/4$C!=.--%>!14!3%13-%!.=&1::!$'%!=124$&/!
$1!`1,4!$19%$'%&!.9.,4:$!$'%!5,-,$.&/!,4!$'%!3%13-%Z:!
f&%:,:$.4=%!T.&Dh!J(!;4!$',:!243&%=%>%4$%>!515%4$C!
$'%!URi!.=$,49!3&%:,>%4$!#2&$'%&!=.--%>!#1&!%$'4,=!
.&5%>! 1&9.4,L.$,14:! HM"A:IC! 31-,=%C! :1->,%&:C!
.4>! 1$'%&! =,N,-,.4:! 1#! +/.45.&672&5.! $1! #,9'$!
.9.,4:$! $'%!5,-,$.&/! &%9,5%! $1! &%,4:$.$%! .! #%>%&.-!
>%51=&.$,=! 24,14D!]',-%! $'%! 31-,$,=.-! 12$=15%! 1#!
$',:!=.--!$1!#,9'$!.!f>%#%4:,N%!T.&h!,:!24Q41T4C!.:!
1#!$'%!T&,$,49!1#!$',:!&%31&$!,$!'.:!-%>!$1!,4=&%.:%>!
#,9'$,49!.4>!.$$.=Q:! #&15!$'%!5,-,$.&/!.4>! #2&$'%&!
>,:3-.=%5%4$!1#!$'%!3%13-%!1#!+/.45.&672&5.DJE!!
ϰϴ��,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�͞ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�ZĂƉƉŽƌƚĞƵƌ�ŽŶ�ƚŚĞ�ƐŝƚƵ�
ĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕ �dŚŽŵĂƐ�,͘��ŶĚƌĞǁƐ͕͟ �� ����,-
ϰϵ�dŚĞ�/ƌƌĂǁĂĚĚǇ͕ �͞DǇĂŶŵĂƌ Ɛ͛�^ŚĂĚŽǁ�'ŽǀĞƌŶŵĞŶƚ�sŽǁƐ�Ă�EĞǁ��ŽŶ�
ƐƟƚƵƟŽŶ�ĂŶĚ��ŶĚ�ƚŽ��ŝĐƚĂƚŽƌƐŚŝƉ͕͟ ��Ɖƌŝů�ϭ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƌƌĂǁĂĚĚǇ͘
ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬŵǇĂŶŵĂƌƐͲƐŚĂĚŽǁͲŐŽǀĞƌŶŵĞŶƚͲǀŽǁƐͲŶĞǁͲĐŽŶƐƟƚƵ�
ƟŽŶͲĞŶĚͲĚŝĐƚĂƚŽƌƐŚŝƉ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϱ͕�ϮϬϮϭͿ͘�
ϱϬ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�͞tƌŝƩĞŶ�hƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�K,�,Z�ŽŶ�ƚŚĞ�^ƚĂƚĞ�
ŽĨ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕͟�hE͕�^ĞƉƚĞŵď�Ğƌ�ϭϲ͕�ϮϬϮϬů͕�Ɖ�ϭϰ�͗�ŚƩƉƐ͗ͬͬ
ƌĞůŝĞĨǁĞď͘ŝŶƚͬƐŝƚĞƐͬƌĞůŝĞĨǁĞď͘ŝŶƚͬĮůĞƐͬƌĞƐŽƵƌĐĞƐͬ�ͺ,Z�ͺϰϴͺϲϳ͘ƉĚĨ�;ĂĐ�
ĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϬ͕�ϮϬϮϭͿ
ϱϭ�ZĞƵƚĞƌƐ͕��͞DǇĂŶŵĂƌ Ɛ͛�ĂŶƟͲũƵŶƚĂ�ƵŶŝƚǇ�ŐŽǀĞƌŶŵĞŶƚ�ƐĂǇƐ�ĨŽƌŵ�
ŝŶŐ�ĚĞĨĞŶƐĞ�ĨŽƌĐĞ͕͟ �DĂǇ�ϱ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƌĞƵƚĞƌƐ͘ĐŽŵͬǁŽƌůĚͬ
ĂƐŝĂͲƉĂĐŝĮĐͬŵǇĂŶŵĂƌƐͲĂŶƟͲũƵŶƚĂͲƵŶŝƚǇͲŐŽǀĞƌŶŵĞŶƚͲƐĂǇƐͲĨŽƌŵŝŶŐͲĚĞ�
ĨĞŶĐĞͲĨŽƌĐĞͲϮϬϮϭͲϬϱͲϬϱͬ�;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϱ͕�ϮϬϮϭͿ͘�
ϱϮ�dŚĞ�/ƌƌĂǁĂĚĚǇ͕ �͞DǇĂŶŵĂƌ Ɛ͛�^ŚĂĚŽǁ�'ŽǀĞƌŶŵĞŶƚ�sŽǁƐ�Ă�EĞǁ��ŽŶ�
ƐƟƚƵƟŽŶ�ĂŶĚ��ŶĚ�ƚŽ��ŝĐƚĂƚŽƌƐŚŝƉ͕͟ ��Ɖƌŝů�ϭ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƌƌĂǁĂĚĚǇ͘
ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬŵǇĂŶŵĂƌƐͲƐŚĂĚŽǁͲŐŽǀĞƌŶŵĞŶƚͲǀŽǁƐͲŶĞǁͲĐŽŶƐƟƚƵ�
ƟŽŶͲĞŶĚͲĚŝĐƚĂƚŽƌƐŚŝƉ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϱ͕�ϮϬϮϭͿ
ϱϯ�ZĂĚŝŽ�&ƌĞĞ��ƐŝĂ͕� �͞ƩĂĐŬƐ�ŽŶ�DŝůŝƚĂƌǇ�ŽŶ�dŚĞ�ZŝƐĞ�ŝŶ�DǇĂŶŵĂƌ Ɛ͛��ƚŚŶŝĐ�
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G'%!URi!'.:!3&1N,>%>!'25.4,$.&,.4!:2331&$!$1!$'%!
3%13-%! 1#!+/.45.&672&5.!T'1!'.N%!B%%4!51:$!
.Y%=$%>! B/! .$&1=,$,%:! =155,$$%>! B/! $'%! 5,-,$.&/!
&%9,5%! .4>! $'%! &%:2-$,49! >,:3-.=%5%4$D! URiZ:!
+,4,:$&/! 1#! W25.4,$.&,.4! "Y.,&:! .4>! <,:.:$%&!
+.4.9%5%4$!,:!>%-,N%&,49!#11>C!=-1$',49C!:233-,%:C!
.4>!=.:'!$1!;<?:!,4!0',4!S$.$%C![./,4!S$.$%C!?%Q.4!
G1T4:',3! ,4! S12$'%&4! S'.4! S$.$%C! .4>! [./.'!
S$.$%DJF!!!

G'%&%!'.N%!B%%4!&,:,49!=14=%&4:!$'.$!$'%!\%B&2.&/!
*C! ()(*! 5,-,$.&/! =123! =12->! &%:%5B-%! $'%! -.:$!
5,-,$.&/! =123! ,4! *bb)!T'%4! $'%! &%:2-$,49!5,-,$.&/!
&2-%! -.:$,49! #1&! 1N%&! (J! /%.&:DJJ! A4! "292:$! *C!
()(*C! %X.=$-/! :,X! 514$':! .#$%&! -%.>,49! $'%! =123C!
S%4,1&!i%4%&.-!+,4!"249!W-.,49!1#!$'%!G.$5.>.T!
>%=-.&%>! ',5:%-#! 3&,5%! 5,4,:$%&! ,4! $'%! 4%T-/!
#1&5%>!f=.&%$.Q%&!91N%&45%4$hn!'%!.-:1!,4>,=.$%>!
$'.$! %-%=$,14:! T12->! $.Q%! 3-.=%! ,4! ()(EDJ_! i,N%4!
+/.45.&672&5.Z:! ',:$1&/! 1#! 5,-,$.&/! &2-%d$'%!
G.$5.>.T!'.:! &2-%>! #1&!JF!1#! $'%! -.:$!Jb!/%.&:d
5.4/! =,$,L%4:! .&%! :Q%3$,=.-! $'.$! $'%! %-%=$,14!T,--!
$.Q%!3-.=%!1&!,#!,$!>1%:!$.Q%!3-.=%C!$'.$!,$!T,--!41$!B%!
#&%%!.4>! #.,&D!\2&$'%&51&%C! $'%&%! ,:!9&%.$!=14=%&4!
$'.$! $'%!5,-,$.&/! ,:! :/:$%5.$,=.--/!T%.Q%4,49!.4>!
>,:5.4$-,49!$'%!Ul<!3&,1&!$1!$'%!()(E!%-%=$,14DJe!

G'%! G.$5.>.TZ:! .=$,14:! ,4! $'%!514$':! :,4=%! $'%!
\%B&2.&/! =123! '.N%! B%%4! ='.&.=$%&,L%>! ,4! RU!
&%31&$:!.:!f.!B&2$%!#1&=%!$%&&1&!=.53.,94hJO!&%:2-$,49!
,4! .! f'25.4! &,9'$:! =.$.:$&13'%DhJb! ! G'%! 5,-,$.&/!

ZĞŐŝŽŶƐ��ŌĞƌ�Eh'��ĞĐůĂƌĂƟŽŶ�ŽĨ�tĂƌ͕͟�^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƌĨĂ͘ŽƌŐͬĞŶŐůŝƐŚͬŶĞǁƐͬŵǇĂŶŵĂƌͬĂƩĂĐŬƐͲϬϵϮϭϮϬϮϭϭϴϱϵϱϳ͘Śƚŵů͍Ĩ�
ďĐůŝĚс/ǁ�ZϮϴǆ��Ŭ^Śũ��,/ǀ�ϳϭEĂ�z>yYĞzŽŬƵ:Y>ŝ�ďƵϱϴD�ƚW&/,ĐĨEďŐ�
ϱ'ƋyĚŵh�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�Ϯϴ͕�ϮϬϮϭͿ
ϱϰ�DŝŶŝƐƚƌǇ�ŽĨ�,ƵŵĂŶŝƚĂƌŝĂŶ��īĂŝƌƐ�ĂŶĚ��ŝƐĂƐƚĞƌ�DĂŶĂŐĞŵĞŶƚ͕�͞,ƵŵĂŶ�
ŝƚĂƌŝĂŶ�ĂŝĚ�ƉƌŽǀŝƐŝŽŶ�ďĞƚǁĞĞŶ�ϲ
��ƚŽ�Ϯϴ
��:ƵŶĞ͕͟ �:ƵŶĞ�Ϯϵ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ŵŽŚĂĚŵ͘ŶƵŐŵǇĂŶŵĂƌ͘ ŽƌŐͬϮϬϮϭͬϬϲͬϮϵͬŚƵŵĂŶŝƚĂƌŝĂŶͲĂŝĚͲƉƌŽǀŝƐŝŽŶͲďĞ�
ƚǁĞĞŶͲϲƚŚͲƚŽͲϮϴƚŚͲũƵŶĞͲϮϬϮϭͬ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϭͿ͘�
ϱϱ�dŚĞ�/ƌƌĂǁĂĚĚǇ͕ �͞&ĞĂƌƐ�ŽĨ��ŶŽƚŚĞƌ�>ŽŶŐ��ŝĐƚĂƚŽƌƐŚŝƉ�ĂƐ�DǇĂŶŵĂƌ��ŽƵƉ�
DĂŬĞƌ��ƉƉŽŝŶƚƐ�,ŝŵƐĞůĨ�WD͕͟ ��ƵŐƵƐƚ�Ϯ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝƌƌĂǁĂĚĚǇ͘
ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬĨĞĂƌƐͲŽĨͲĂŶŽƚŚĞƌͲůŽŶŐͲĚŝĐƚĂƚŽƌƐŚŝƉͲĂƐͲŵǇĂŶŵĂƌͲĐŽƵƉͲ
ŵĂŬĞƌͲĂƉƉŽŝŶƚƐͲŚŝŵƐĞůĨͲƉŵ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϱϲ�/ďŝĚ͘�
���/ďŝĚ͘
ϱϴ�hE�EĞǁƐ͕�͞DǇĂŶŵĂƌ͗�͚�ƌƵƚĞ�ĨŽƌĐĞ�ƚĞƌƌŽƌ�ĐĂŵƉĂŝŐŶ͛�ƚĂƌŐĞƟŶŐ�ƌŝŐŚƚƐ�
ĚĞĨĞŶĚĞƌƐ͕�hE�ĞǆƉĞƌƚƐ�ƐĂǇ͕͟�:ƵůǇ�ϭϵ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬŶĞǁƐ͘ƵŶ͘ŽƌŐͬĞŶͬƐƚŽ�
ƌǇͬϮϬϮϭͬϬϳͬϭϬϵϲϬϳϮ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘�
ϱϵ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�ϰϴ
��^ĞƐƐŝŽŶ͕�͞tƌŝƩĞŶ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�KĸĐĞ�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŽŶ�ƚŚĞ�
^ŝƚƵĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕͟�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ

=123!-%>!$1!5.::!>%514:$&.$,14:!B/!3%13-%!.=&1::!
+/.45.&672&5.!=.--,49!#1&!.!&%$2&4!$1!>%51=&.=/D!!
G'1:%! 3%.=%#2-! >%514:$&.$,14:! '.N%! B%%4! 5%$!
T,$'! T,>%:3&%.>! '25.4! &,9'$:! N,1-.$,14:! B/! $'%!
5,-,$.&/C!,4=-2>,49!.&B,$&.&/!>%$%4$,14!1#!$'12:.4>:!
1#! 3&1>%51=&.$,=! :2331&$%&:! .4>! $'%! 52&>%&! 1#!
'24>&%>:! 1#! ,441=%4$! =,N,-,.4:C! >,::,>%4$:C! .4>!
3&1$%:$1&:! .$! $'%! '.4>:! 1#! $'%! 5,-,$.&/! &%9,5%D_)!
":!>%$.,-%>!B%-1TC! $'%!5,-,$.&/!'.:!:/:$%5.$,=.--/!
.$$.=Q%>! %$'4,=! 4.$,14.-,$,%:! .4>! &%-,9,12:!
5,41&,$,%:C! >%51=&.$,=.--/! %-%=$%>! -%.>%&:! .4>!
3&1K>%51=&.=/! .=$,N,:$:C! `12&4.-,:$:C! .4>! 1$'%&:D!
":! #2&$'%&! >%$.,-%>C! N,1-%4$! =-.:'%:! B%$T%%4! $'%!
5,-,$.&/!.4>!%$'4,=!.&5%>!1&9.4,L.$,14:!.4>!-1=.-!
>%#%4:%! #1&=%:! =&%.$%>! $1! >%#%4>! .9.,4:$! $'%!
5,-,$.&/! '.N%! .-:1! =.2:%>! .>>,$,14.-! ,4$%&4.-! .4>!
,4$%&4.$,14.-! >,:3-.=%5%4$D! G'%! f'25.4! &,9'$:!
=.$.:$&13'%h! '.:! .-:1! =14$&,B2$%>! $1! :%&,12:C!
4%9.$,N%!%=1415,=!,53.=$:D

ǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬ�EͬEĞǁƐ�ǀĞŶƚƐͬWĂŐĞƐͬ�ŝƐƉůĂǇEĞǁƐ͘ĂƐƉǆ͍EĞǁƐ�
/�сϮϳϱϮϭΘ>ĂŶŐ/�с��;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϲϬ���WW�ϮϬϮϭ��ŽƵƉ��ĂŝůǇ��ƌŝĞĮŶŐƐ͕�ŚƩƉƐ͗ͬͬĂĂƉƉď͘ŽƌŐ͍ͬĐĂƚсϭϬϵ
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ϭ͘� H5"# 7(3(12/8# C!# <8!1"021(62338# K"/!"6:1(&J#
I15&(6#D21(.&23(1("!#2&'#F"3(J(.:!#7(&./(1("!#

i&.N%! .=$:! 1#! &%-,9,12:! 3%&:%=2$,14! .9.,4:$! $'%!
0',4! .4>! 1$'%&! &%-,9,12:! 5,41&,$,%:! '.N%! 914%!
14! T,$'! ,5324,$/D! S,4=%! $'%! =123C! $'%! 5,-,$.&/!
'.:! :/:$%5.$,=.--/! $.&9%$%>! &%-,9,12:! -%.>%&:! .4>!
&%-,9,12:!,4:$,$2$,14:D!S2='!$.&9%$,49!'.:!,4=-2>%>!
$'%!52&>%&!1#!&%-,9,12:!-%.>%&:!.4>!$.&9%$,49!$'%5!
#1&!.&&%:$D!\2&$'%&51&%C!$'%!5,-,$.&/!'.:!&.4:.=Q%>!
.4>! >%:$&1/%>! &%-,9,12:! B2,->,49:! .=&1::! $'%!
=124$&/D!

;4! [./.'! S$.$%! H.-:1! Q41T4! .:! [.&%44,! S$.$%IC!
.4! %$'4,=! :$.$%! ,4! +/.45.&672&5.! T,$'! .! -.&9%!
425B%&!1#!0.$'1-,=:C!$'%!5,-,$.&/!'.:!$.&9%$%>!%,9'$!
0.$'1-,=!='2&='%:!$'.$!.&%!-%>!B/![.&%44,!&%-,9,12:!
-%.>%&:D! G'%! 5,-,$.&/! '.:! #,&%>! ! .5524,$,14C!
>%:$&1/%>!3&13%&$/C!.4>!-11$%>!&%-,9,12:!B2,->,49:D_*!
\1&! %X.53-%C! 5,-,$.&/! .$$.=Q:! .9.,4:$! S$D! ^1:%3'!
0'2&='! .4>! S.=&%>! W%.&$! 0'2&='! 14! +./! (EC!
&%:2-$,49!,4!#12&!3%13-%!Q,--%>!.4>!%,9'$!T124>%>!
.4>! :2B:$.4$,.-! >.5.9%! $1! $'%! ='2&='%:D_(! G'%!
.$$.=Q:!=.5%!.:!'24>&%>:!1#!>,:3-.=%>![.&%44,Z:!
T%&%! $.Q,49! :'%-$%&! ,4! ='2&='%:! :%%Q,49! :.#%$/!
#&15!$'%!#,9'$,49!B%$T%%4!$'%!5,-,$.&/!.4>!%$'4,=!
.&5%>! 1&9.4,L.$,14:n! $'%! 5,-,$.&/! .$$.=Q:! 14! $'%!
='2&='%:! 5.Q%:! ,$! 3.&$,=2-.&-/! ='.--%49,49! #1&!
>,:3-.=%>!=,N,-,.4:!$1!#,4>!3&1$%=$,14D_E!

ϲϭ��ŚŝŶ��ĂƉƟƐƚ��ŚƵƌĐŚĞƐ�h^��;���h^�Ϳ�ŝƐƐƵĞĚ�Ă�ƐƚĂƚĞŵĞŶƚ�ŽŶ�^ĞƉƚĞŵ�
ďĞƌ�Ϯϭ͕�ϮϬϮϭ͕�ĚĞƚĂŝůŝŶŐ�ƚŚĞ�ǀĂƌŝŽƵƐ�ǁĂǇƐ�ƚŚĞ��ƵƌŵĞƐĞ�ŵŝůŝƚĂƌǇ�ƌĞŐŝŵĞ�ŚĂƐ�
ƚĂƌŐĞƚĞĚ�ĐŚƵƌĐŚ�ůĞĂĚĞƌƐ�ĂŶĚ�ďƵŝůĚŝŶŐ�ĂĐƌŽƐƐ��ŚŝŶ�^ƚĂƚĞ͕�<ĂƌĞŶŶŝ�^ƚĂƚĞ͕�
ĂŶĚ�<ĂĐŚŝŶ�^ƚĂƚĞ͘�
ϲϮ�hŶŝŽŶ�ŽĨ��ĂƚŚŽůŝĐ��ƐŝĂŶ�EĞǁƐ�;h��Ϳ͕� �͞ŶŽƚŚĞƌ�ĐŚƵƌĐŚ�ĂƩĂĐŬĞĚ�ŝŶ�
ĐŽŶŇŝĐƚͲƚŽƌŶ�ĞĂƐƚĞƌŶ�DǇĂŶŵĂƌ͕͟�DĂǇ�Ϯϴ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƵĐĂŶĞǁƐ͘
ĐŽŵͬŶĞǁƐͬĂŶŽƚŚĞƌͲĐŚƵƌĐŚͲĂƩĂĐŬĞĚͲŝŶͲĐŽŶŇŝĐƚͲƚŽƌŶͲĞĂƐƚĞƌŶͲŵǇĂŶ�
ŵĂƌͬϵϮϲϰϱη�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϲϯ�ZŽďŝŶ�'ŽŵĞƐ͕�͞&ŽƵƌ��ĂƚŚŽůŝĐƐ�ŬŝůůĞĚ�ŝŶ�ŵŝůŝƚĂƌǇ�ĂƩĂĐŬ�ŽŶ�DǇĂŶ�
ŵĂƌ�ĐŚƵƌĐŚ͕͟ �DĂǇ�Ϯϴ͕�ϮϬϮϭ͕�sĂƟĐĂŶ�EĞǁƐ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ǀĂƟĐĂŶŶĞǁƐ͘
ǀĂͬĞŶͬĐŚƵƌĐŚͬŶĞǁƐͬϮϬϮϭͲϬϱͬŵǇĂŶŵĂƌͲĐĂƚŚŽůŝĐͲĐŚƵƌĐŚͲĂƩĂĐŬͲŵŝůŝ�
ƚĂƌǇͲĨŽƵƌͲĚĞĂĚ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ

G'%!5,-,$.&/!'.:!.-:1!>%:$&1/%>!.4>!-11$%>!N.&,12:!
&%-,9,12:!B2,->,49:!,4!0',4!S$.$%D!;4!+,4>.$!G1T4:',3C!
5,-,$.&/!$&113:!>%:$&1/%>!.!='2&='!4%.&!0'.$!a,--.9%!
.4>!.!72>>',:$!514.:$%&/!4%.&!['T%%!@%,4!a,--.9%!
,4! "292:$D_F! ;4! \.-.5! G1T4:',3C! 14%! 1#! $'%! 14-/!
='2&='%:!,4!$'%!$1T4:',3!T.:!&.,>%>!.4>!-11$%>!B/!
$'%!5,-,$.&/!,4!^2-/!.4>!"292:$D_J!G'%!5,-,$.&/!.-:1!
&%31&$%>-/!>%:$&1/%>!B,B-%:!.4>!='1&.-!:149B11Q:D!
;4! "292:$! $'%! 72&5%:%! "&5/! 1==23,%>! $'%! G..-!
7.3$,:$! 0'2&='! ,4! \.-.5! G1T4:',3D! S,5,-.&-/C! $'%!
72&5%:%!+,-,$.&/!1==23,%>!i&.=%!7.3$,:$!0'2&='!
,4! +,4>.$! G1T4:',3! #1&! .33&1X,5.$%-/! JK514$':!
B%$T%%4!+./!.4>!S%3$%5B%&C!()(*D!

ϲϰ�KĸĐŝĂů�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�WĞƌŵĂŶĞŶƚ�ZĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�
DǇĂŶŵĂƌ�ƚŽ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ͕�,͘�͘�h�<ǇĂǁ�DŽĞ�dƵŶ͕�ĂĚĚƌĞƐƐĞĚ�
ƚŽ�ƚŚĞ�^ĞĐƌĞƚĂƌǇͲ'ĞŶĞƌĂů�,͘�͘�Dƌ͘ ��ŶƚŽŶŝŽ�'ƵƚĞƌƌĞƐ͕�^ĞƉƚĞŵďĞƌ�ϭϬ͕�
������ŚƩƉƐ͗ͬͬǁǁǁ͘ŵǇĂŶŵĂƌŵŝƐƐŝŽŶŶĞǁǇŽƌŬ͘ŽƌŐͬƉŽƐƚͬůĞƩĞƌͲĨƌŽŵͲĂŵ�
ďĂƐƐĂĚŽƌͲŬǇĂǁͲŵŽĞͲƚƵŶͲƚŽͲƐĞĐƌĞƚĂƌǇͲŐĞŶĞƌĂůͲŚͲĞͲŵƌͲĂŶƚŽŶŝŽͲŐƵ�
ƚĞƌƌĞƐͲŽŶͲϭϬͲƐĞƉͲϮϬϮϭ͍ĩĐůŝĚс/ǁ�ZϭĞz�ǆϰĚDƐ&Wŝ'Ɖ�ǀ&ƌďĚŚďĨϬŝĞhď�
ƉƵƚƐϬ>�WĨ&ƌǁ&E�s�<Ǉ^ŶǌϭϴƵƉ,ŵD�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϭͿ�
ϲϱ�DǇĂŶŵĂƌ�EŽǁ�;^ĞƉƚĞŵďĞƌ�Ϯϵ͕�ϮϬϮϭͿ͘�DǇĂŶŵĂƌ�ŵŝůŝƚĂƌǇ�ĚĞƐƚƌŽǇƐ�ƌĞ�
ůŝŐŝŽƵƐ�ďƵŝůĚŝŶŐƐ�ŝŶ��ŚŝŶ�^ƚĂƚĞ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ŵǇĂŶŵĂƌͲŶŽǁ͘ŽƌŐͬĞŶͬŶĞǁƐͬ
ŵǇĂŶŵĂƌͲŵŝůŝƚĂƌǇͲĚĞƐƚƌŽǇƐͲƌĞůŝŐŝŽƵƐͲďƵŝůĚŝŶŐƐͲŝŶͲĐŚŝŶͲƐƚĂƚĞ�;ĂĐĐĞƐƐĞĚ�
^ĞƉƚĞŵďĞƌ�Ϯϵ͕�ϮϬϮϭͿ

s͘ ��dŚĞ�DŝůŝƚĂƌǇ��ŽƵƉ�ĂŶĚ�͞ďƌƵƚĞ�ĨŽƌĐĞ�ƚĞƌƌŽƌ�ĐĂŵƉĂŝŐŶ͟��ŝƐ�
ĐĂƵƐŝŶŐ�Ă�͞,ƵŵĂŶ�ZŝŐŚƚƐ��ĂƚĂƐƚƌŽƉŚĞ͟�ǁŝƚŚ�KǀĞƌ�Ϯϭϵ͕ϬϬϬ�
/�WƐ�ĂŶĚ��ĐŽŶŽŵŝĐ��ĞǀĂƐƚĂƟŽŶ

A/26"#*2%1(!1#45:/65#.66:%("'#Q8#15"#*:/0"!"#7(3(12/8#(&#
7(&'21@#K5.1.[#4$7#!.:/6"G#2&.&80.:!#-./#!"6:/(18#/"2!.&!@



!!!!!!!!!!!!!!!!!!!((!"#$%!#&$!'(')!*+,+#-%.!/012!+3!*.-34-%651%4-

Y&#<"%1"0Q"/#,XG#=>=,G 15"#0(3(12/8#/"J(0"#!121(.&"'#(&#H52&132&J#H.P&G#-(/"'#.&#15"#
\.5&!.&#7"0./(23#*2%1(!1#45:/65#(&#H52&132&J#H.P&G#45(&#<121"@#K5.1.![#4$7#!.:/6"G#
2&.&80.:!#-./#!"6:/(18#/"2!.&!@
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A4! S%3$%5B%&! *FC! ()(*C! $'%! 5,-,$.&/! &%9,5%!
:$.$,14%>! ,4! G'.4$-.49! G1T4:',3C! #,&%>! 14! $'%!
^1'4:14! +%51&,.-! 7.3$,:$! 0'2&='! ,4! G'.4$-.49!
G1T4C! 0',4! S$.$%D! G',:! ='2&='! T.:! 4.5%>! $'%!
^1'4:14! +%51&,.-! 7.3$,:$! 0'2&='! ,4! 5%51&/! 1#!
$'%!-.$%!@%ND!<&D!@1B%&$!^1'4:14C!$'%!-.:$!"5%&,=.4!
7.3$,:$! 5,::,14.&/! $1! :%&N%! 0',4! S$.$%D! W%! T.:!
3&%=%>%>! B/! 1$'%&! 5,::,14.&,%:! =155,::,14%>!
B/! $'%! "5%&,=.4! 7.3$,:$! 0'2&='! '%.>c2.&$%&%>!
,4! a.--%/! \1&9%C! ?%44:/-N.4,.C! ,4=-2>,49! "&$'2&!
.4>!l.2&.!0.&:14!T'1!#,&:$!.&&,N%>!,4!W.Q'.C!0',4!
S$.$%!14!+.&='!*JC!*ObbD!<&D!^1'4:14!T.:!>%31&$%>!
B/!i%4%&.-!U%!],4Z:!5,-,$.&/!&%9,5%!,4!*b__D!

^2:$! >./:! .#$%&! $'%! 5,-,$.&/! .$$.=Q%>! ^1'4:14!
+%51&,.-!7.3$,:$!0'2&='C!$'%!5,-,$.&/!:'1$!.4>!Q,--%>!
?.:$1&! 0249! 7,.Q! W25! 1#! G'.4$-.49! 0%4$%4.&/!
7.3$,:$! 0'2&='! ,4! G'.4$-.49! G1T4:',3D__! A4!
S%3$%5B%&!*OC!T'%4!$'%!5,-,$.&/!B%9.4!:%$$,49!#,&%!
$1!'12:%:!.4>!2:,49!'%.N/!.&$,--%&/!,4!$'%!&%:,>%4$,.-!
.&%.!1#!G'.4$-.49C!?.:$1&!W25C!.9%!E)!.4>!5.&&,%>!
T,$'!$T1!=',->&%4C!T.:!-%.>,49!1&9.4,L,49!%Y1&$:!$1!
'%-3!:$13!$'%!#,&%:!#&15!:3&%.>,49!$1!1$'%&!'15%:!
.4>!B2,->,49:D!":!'%!&1>%!$1!$'%!B-.L%C!'%!T.:!:'1$!
.4>!Q,--%>!B/!5,-,$.&/!:1->,%&:D!],$4%::%:!&%31&$%>!
:1->,%&:!3&1=%%>%>! $1!=2$!1Y!',:! #,49%&!.4>!:$1-%!
',:!T%>>,49!&,49C!.:!T%--!.:!',:!51B,-%!3'14%D_e!;4!
&%:314:%C! $'%! S"0! 14! $'%! G.$5.>.T! >%4,%>! $'%!
.--%9.$,14:C!=-.,5,49!f#.Q%!4%T:h!.:!$'%!:12&=%!1#!
$'%!=-.,5:D_O!

@%N%&%4>!G',.4!l,.4!S.49C!3.:$1&!1#!\.-.5!7.3$,:$!
0'2&='! ,4!S'T%C!+.4>.-./!G1T4:',3C!0',4!S$.$%C!
T.:!.&&%:$%>! ,4! #&14$!1#!',:!'12:%!.4>! $.Q%4! ,4$1!
=2:$1>/!B/! $'%!5,-,$.&/D_b!R314!.&&%:$,49!',5C! $'%!
5,-,$.&/!.-:1!=14#,:=.$%>!F))C)))!Q/.$:!Ho(*J!RS<I!
$'.$!',:!#.5,-/!'.>!&%=%,N%>!.#$%&!',:!#.$'%&Z:!#24%&.-C!
.:!T%--! .:!',:! =%--! 3'14%!.4>! $'1:%!1#! ',:! #.5,-/!
5%5B%&:De)! @%N%&%4>! S.49! T.:! &%=1N%&,49! #&15!
0Aa;<K*b!.$!$'%!$,5%!1#!$'%!.&&%:$D!W,:!T'%&%.B12$:!
.&%!24Q41T4!.$!$'%!$,5%!1#!$'%!32B-,=.$,14!1#!$',:!
&%31&$De*!!

ϲϲ�dŚĞ�/ƌƌĂǁĂĚĚǇ͕ �͞�ƌŽƚŚĞƌ�ŽĨ�^ůĂŝŶ�DǇĂŶŵĂƌ�WĂƐƚŽƌ�^ĂǇƐ�ZĞŐŝŵĞ�&ĂŝůƐ�
ƚŽ�dĂŬĞ��ĐĐŽƵŶƚĂďŝůŝƚǇ�ĨŽƌ��ƚƌŽĐŝƟĞƐ͕͟ �^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘
ŝƌƌĂǁĂĚĚǇ͘ ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬďƌŽƚŚĞƌͲŽĨͲƐůĂŝŶͲŵǇĂŶŵĂƌͲƉĂƐƚŽƌͲƐĂǇƐͲƌĞ�
ŐŝŵĞͲĨĂŝůƐͲƚŽͲƚĂŬĞͲĂĐĐŽƵŶƚĂďŝůŝƚǇͲĨŽƌͲĂƚƌŽĐŝƟĞƐ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�
Ϯϲ͕�ϮϬϮϭͿ͘�
ϲϳ��ŚŝŶ��ĂƉƟƐƚ��ŚƵƌĐŚĞƐ�h^�͕��ŚŝŶ��ĂƉƟƐƚ��ŚƵƌĐŚ�^ƚĂƚĞŵĞŶƚ�ŽŶ�ƚŚĞ�
�ĞĂƚŚ�ŽĨ�WĂƐƚŽƌ��ƵŶŐ��ŝĂŬ�,Ƶŵ͕�^ĞƉƚĞŵďĞƌ�Ϯϭ͕�ϮϬϮϭ
ϲϴ�dŚĞ�'ůŽďĂů�EĞǁ�>ŝŐŚƚ�ŽĨ�DǇĂŶŵĂƌ͕ � �͞ŶƐǁĞƌ�ŽĨ�DĂũͲ'ĞŶ��Ăǁ�DŝŶ�
dƵŶ͕�>ĞĂĚĞƌ�ŽĨ�/ŶĨŽƌŵĂƟŽŶ�dĞĂŵ�ŽĨ�^ĞĐƵƌŝƚǇ��ĚŵŝŶŝƐƚƌĂƟŽŶ��ŽƵŶĐŝů�ĨŽƌ�
ƚŚĞ�ĚĞĂƚŚ�ŽĨ�ƉĂƐƚŽƌ�ĨƌŽŵ��ŚƌŝƐƟĂŶ��ŚƵƌĐŚ�ŝŶ�dŚĂŶƚůĂŶŐ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϮ͕�
ϮϬϮϭ͕�Ɖ͘�ϰ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ŐŶůŵ͘ĐŽŵ͘ŵŵͬĂŶƐǁĞƌͲŽĨͲŵĂũͲŐĞŶͲǌĂǁͲŵŝŶͲ
ƚƵŶͲůĞĂĚĞƌͲŽĨͲŝŶĨŽƌŵĂƟŽŶͲƚĞĂŵͲŽĨͲƚŚĞͲƐƚĂƚĞͲĂĚŵŝŶŝƐƚƌĂƟŽŶͲĐŽƵŶĐŝůͲĨŽƌͲ
ƚŚĞͲĚĞĂƚŚͲŽĨͲƉĂƐƚŽƌͲĨƌŽŵͲĐŚƌŝƐƟĂŶͲĐŚƵƌĐŚͲŝŶͲƚŚĂŶƚůĂŶŐ͍ͬͺͺĐĨͺĐŚůͺŵĂŶ�
ĂŐĞĚͺƚŬͺͺсƉŵĚͺ/ϵǇŬŚŚŶϱ&ǌϳ��ǁŽ&ϲ<ƉŝtŚhsĂƌDzWƚďϭϵK/Essďŵ�
��ŽͲϭϲϯϯϲϯϵϬϳϯͲϬͲŐƋEƚ�'ǌE�ϱ�ũĐŶ�ƐǌZdϵ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ�
ϲϵ��ĂƉƟƐƚ�tŽƌůĚ��ůůŝĂŶĐĞ͕�^ƚĂƚĞŵĞŶƚ��ĂůůŝŶŐ�ĨŽƌ�ƚŚĞ�ZĞůĞĂƐĞ�ŽĨ�WĂƐƚŽƌ�
ZĞǀ͘ �dŚŝĂŶ�>ŝĂŶ�^ĂŶŐ�ĂŶĚ�:ƵƐƟĐĞ�ĨŽƌ�WĂƐƚŽƌ�ZĞǀ͘ ��ƵŶŐ��ŝĂŬ�,Ƶŵ͕�^ĞƉƚĞŵ�
��	�����������ŚƩƉƐ͗ͬͬǁǁǁ͘ďĂƉƟƐƚǁŽƌůĚ͘ŽƌŐͬŵǇĂŶŵĂƌͲĂĚǀŽĐĂĐǇͲůĞƩĞƌͬ�
;�ĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�Ϯϲ͕�ϮϬϮϭͿ͘�
ϳϬ�/ďŝĚ
ϳϭ�/ďŝĚ�

K2!1./#4:&J#*(2]#E:0#.-#H52&132&J#4"&1"&2/8#*2%1(!1#
45:/65#(&#H52&132&J#H.P&#P2!#](33"'#Q8#15"#*:/0"!"#
7(3(12/8G#2!#5"#P2!#-(J51(&J#5.:!"#-(/"!#!12/1"'#Q8#15"#
0(3(12/8#(&#H52&132&J#.&#<"%1"0Q"/#,^G#=>=,@#K5.1.[#
4$7#!.:/6"G#2&.&80.:!#-./#!"6:/(18#/"2!.&!@
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G'%! RDSD! 0155,::,14! #1&! ;4$%&4.$,14.-! @%-,9,12:!
\&%%>15! HRS0;@\I! =-1:%-/! 514,$1&:! $'%!
T,>%:3&%.>! &%-,9,12:! 3%&:%=2$,14! ,4! +/.45.&6
72&5.!.4>!.&124>!$'%!T1&->D! ;4! ,$:! -.$%:$!"442.-!
@%31&$! 14! ;4$%&4.$,14.-! @%-,9,12:! \&%%>15C!
RS0;@\! .9.,4! >%:,94.$%>! +/.45.&672&5.! .:!
.! f=124$&/! 1#! 3.&$,=2-.&! =14=%&4! p0?0qh! >2%! $1!
f:/:$%5,=C! 1491,49C! .4>! %9&%9,12:! N,1-.$,14:!
1#! &%-,9,12:! #&%%>15h! B/! $'%! 5,-,$.&/! .9.,4:$!
@1',49/.! +2:-,5:C! 0',4! 0'&,:$,.4:C! .4>! 1$'%&!

%$'4,=! .4>! &%-,9,12:! 5,41&,$,%:! ,4! $'%! =124$&/De(
U1$.B-/C!RS0;@\!&%=%4$-/!%X3-,=,$-/! ,4>,=.$%>! $'.$!
3.&$! 1#! 12&! 4.$,14.-! =155,$5%4$! $1! #,9'$,49! #1&!
&%-,9,12:! #&%%>15! ,:! $1! .::2&%! $'.$! T%! 3&1N,>%!
RDSD! &%:%$$-%5%4$! 3&1$%=$,14! #1&! &%#29%%:! #-%%,49!
#&15! &%-,9,12:! 3%&:%=2$,14D! G'%/! fT%-=15%>h!
?&%:,>%4$! 7,>%4Z:! .44124=%5%4$! ,4!+./! $1! &.,:%!
$'%!.>5,::,14:!=%,-,49!#1&!&%#29%%:!.>5,$$%>!$1!$'%!
RDSD!#1&!$'%!()()6()(*!#,:=.-!/%.&DeE

G'%! G.$5.>.TZ:! .=$:! 1#! &%-,9,12:! 3%&:%=2$,14!
.4>! &%:$&,=$,14:! $1! &%-,9,12:! #&%%>15! 3&%=%>%>!
$'%! 5,-,$.&/! =123C! T,$'! 3&%N,12:! RS0;@\! &%31&$:!
>1=25%4$,49!5.4/!.=$:!1#!&%-,9,12:!>,:=&,5,4.$,14!
.4>! 3%&:%=2$,14! .9.,4:$! &%-,9,12:! 5,41&,$,%:!
,4=-2>,49!$'%!@1',49/.!+2:-,5:C!0',4!.4>![.=',4!
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&%5.,4! ,4$%&4.--/! >,:3-.=%>! .4>! ,4! 91N%&45%4$!
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$'%! ())O! 014:$,$2$,14! &%=194,L%:! 72>>',:5! .:!
$'%! >%! #.=$1! &%-,9,14! ,4! +/.45.&672&5.! ,$! .-:1!
9,N%:! %N%&/! =,$,L%4! $'%! &,9'$! $1! #&%%-/! 3&.=$,=%!
&%-,9,14! ,4=-2>,49! 0'&,:$,.4,$/C! ;:-.5C! W,4>2,:5!
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T,$'! &%-,9,12:! #&%%>15C! .4>! =.2:,49! -.&9%! :=.-%!
>,:3-.=%5%4$C!3&13%&$/!>%:$&2=$,14C!.4>!,4:%=2&,$/!
.=&1::!$'%!=124$&/Deb

ϳϮ�h^�/Z&��ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϭ͕�ƉƉ͘�ϭϰͲϭϱ͕�� ����+,͘
ϳϯ�h^�/Z&͕ �͞h^�/Z&�tĞůĐŽŵĞƐ�WƌĞƐŝĚĞŶƚ��ŝĚĞŶ Ɛ͛��ŶŶŽƵŶĐĞŵĞŶƚ�ƚŽ�ZĂŝƐĞ�
ƚŚĞ�ZĞĨƵŐĞĞ��ĞŝůŝŶŐ͕͟ �DĂǇ�ϰ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƵƐĐŝƌĨ͘ ŐŽǀͬŶĞǁƐͲƌŽŽŵͬ
ƌĞůĞĂƐĞƐͲƐƚĂƚĞŵĞŶƚƐͬƵƐĐŝƌĨͲǁĞůĐŽŵĞƐͲƉƌĞƐŝĚĞŶƚͲďŝĚĞŶƐͲĂŶŶŽƵŶĐĞ�
ŵĞŶƚͲƌĂŝƐĞͲƌĞĨƵŐĞĞͲĐĞŝůŝŶŐ
ϳϰ��ŚŝŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�DĂƌǇůĂŶĚ͕�/ŶĐ͕͘�͞hŶƐĂĨĞ͗��ŚŝŶ�^ĞĞŬŝŶŐ�ZĞĨƵŐĞ�ŝŶ�
DĂůĂǇƐŝĂ�ĂŶĚ�EĞǁ��ĞůŚŝ͕�/ŶĚŝĂ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϬϮϬ͕�ŚƩƉƐ͗ͬͬĐŚŝŶŵĚ͘ŽƌŐͬ
ǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϮϬͬϭϬͬ�ŚŝŶͲZĞĨƵŐĞĞƐͲ&ŝŶĂůͲKĐƚͲϴͲϮϬϮϬ͘ƉĚĨ�;ĂĐ�
ĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
.-��h^�/Z&��ŶŶƵĂů�ZĞƉŽƌƚ�ϮϬϮϭ͕�ƉƉ͘�ϭϰͲϭϱ͕�� ����+,͘
ϳϲ�/ďŝĚ͘�ƉƉ͘�ϭϰ
ϳϳ�/ďŝĚ͘�ƉƉ͘�ϭϰ
ϳϴ�/ďŝĚ͘�ƉƉ͘�ϭϰͲϭϱ
ϳϵ�/ďŝĚ͘�ƉƉ͘�ϭϰͲϭϱ

H5"8#-(/!1#!128"'#21#15"#%/.%"/18#15"&#3..1"'#2&'#
'"!1/.8"'#%2/1!#.-#15"#%/.%"/18@#K5.1.[#4$7#!.:/6"G#
2&.&80.:!#-./#!"6:/(18#/"2!.&!@

Y&#Y61.Q"/#,XG#=>=,G#15"#*:/0"!"#0(3(12/8#.66:%("'#
15"#45:&6:&J#*2%1(!1#45:/65#(&#45:&6:&J#B(332J"#(&#
E2]52#H.P&!5(%@#K5.1.[#4$7#!.:/6"G#2&.&80.:!#-./#
!"6:/(18#/"2!.&!@
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Ϯ͘� H5"# 7(3(12/8# (!# <8!1"021(62338# $1126](&J#
I3"61"'#YV(6(23!G#O"0.6/21(6#$61(B(!1!G# 2&'#
\.:/&23(!1!

G'%! AY,=%! 1#! $'%! R4,$%>! U.$,14:! W,9'!
0155,::,14%&! #1&! W25.4! @,9'$:! HAW0W@I!
41$%>! $'.$! $'%! G.$5.>.T! '.:! =155,$$%>! 9&.N%!
'25.4! &,9'$:! N,1-.$,14:! #1&! >%=.>%:! .4>! $'.$!
:,4=%! $'%! 5,-,$.&/! =123! 1#! \%B&2.&/! *C! ()(*C! f$'%!
G.$5.>.T! '.:! :/:$%5.$,=.--/! 24-%.:'%>! .! 4%T!
-%N%-!1#!N,1-%4=%!.4>!&%3&%::,14!.=&1::!$'%!=124$&/!
.9.,4:$! $'%! 3%13-%! 1#! +/.45.&DhO)! "! &%31&$! B/!
$'%!RU! S3%=,.-! @.331&$%2&! &%31&$%>! $'%!5,-,$.&/!
'.:! =155,$$%>!'25.4! &,9'$:! N,1-.$,14:! ,4=-2>,49!
52&>%&C!.&B,$&.&/!>%$%4$,14C!B%.$,49:C!.4>!%4#1&=%>!
>,:.33%.&.4=%:DhO*! G'%! AW0W@! S12$'KM.:$! ":,.!
@%9,14.-!AY,=%! ,4>,=.$%>! ,4!.!3&%::! &%-%.:%! $'.$C!
fU,9'$!&.,>:C!5.::!.&&%:$:!.4>!Q,--,49:!'.N%!B%=15%!
>.,-/! 1==2&&%4=%:! $'&129'12$! $'%! =124$&/h! .4>!
=.--%>! #1&! .! &%9,14.-! &%:314:%! $1! 3&1$%=$! $'1:%!
#-%%,49!N,1-%4=%!.4>!3%&:%=2$,14DO(!!

G'%! 5,-,$.&/! '.:! %49.9%>! >,:3&131&$,14.$%! 2:%!
1#! #1&=%! .9.,4:$! 3%.=%#2-! 3&1$%:$1&:D! ;4! $'%! %.&-/!
514$':! .#$%&! $'%! =123C! $'%! 5,-,$.&/! 2:%>! T.$%&!
=.4414:! .4>! &2BB%&! B2--%$:! $1! >,:B.4>! 3%.=%#2-!
3&1$%:$:D! OE! ":! $'%! 3&1$%:$:! ,4$%4:,#,%>C! :1! >,>!
$'%! 5,-,$.&/Z:! 2:%! 1#! #1&=%C! .4>! =,N,-,.4! 3%.=%#2-!
3&1$%:$%&:!T%&%!5%$!T,$'!5,-,$.&/!.&$,--%&/!#,&%!.4>!
-%$'.-! #1&=%! $.=$,=:! -%.N,49! 3%.=%#2-! 3&1$%:$1&:!
,4`2&%>!1&!>%.>DOF!

ϴϬ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�ϰϴ
��^ĞƐƐŝŽŶ͕�͞tƌŝƩĞŶ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�KĸĐĞ�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŽŶ�ƚŚĞ�
^ŝƚƵĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕͟�Ɖ͘�Ϯ͕�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϭ͕�
ŚƩƉƐ͗ͬͬǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬ�EͬEĞǁƐ�ǀĞŶƚƐͬWĂŐĞƐͬ�ŝƐƉůĂǇEĞǁƐ͘ĂƐƉǆ͍EĞǁƐ�
/�сϮϳϱϮϭΘ>ĂŶŐ/�с��;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
����,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�͞ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�ZĂƉƉŽƌƚĞƵƌ�ŽŶ�ƚŚĞ�
ƐŝƚƵĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕ �dŚŽŵĂƐ�,͘��ŶĚƌĞǁƐ͕͟ �� ����,-
ϴϮ�hE�KĸĐĞ�ŽĨ�ƚŚĞ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�,ƵŵĂŶ�ZŝŐŚƚƐ�^ŽƵƚŚͲ�ĂƐƚ��ƐŝĂ�
ZĞŐŝŽŶĂů�KĸĐĞ͕�͞EĞǁƐ�ZĞůĞĂƐĞ͗�hE�,ƵŵĂŶ�ZŝŐŚƚƐ�ŽĸĐĞ�ƵƌŐĞƐ�ƐƵƐƉĞŶ�
ƐŝŽŶ�ŽĨ�ƌĞƚƵƌŶƐ�ƚŽ�DǇĂŶŵĂƌ͕͟��Ɖƌŝů�ϭ͕�ϮϬϮϭ͕��ŚƩƉƐ͗ͬͬďĂŶŐŬŽŬ͘ŽŚĐŚƌ͘ ŽƌŐͬ
ŵǇĂŶŵĂƌͲƌĞƚƵƌŶƐͬ�;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϭͿ�
ϴϯ��,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�͞ZĞƉŽƌƚ�ŽĨ�ƚŚĞ�^ƉĞĐŝĂů�ZĂƉƉŽƌƚĞƵƌ�ŽŶ�ƚŚĞ�ƐŝƚƵ�
ĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕ �dŚŽŵĂƐ�,͘��ŶĚƌĞǁƐ͕͟ �� ����,-
ϴϰ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�ϰϴ
��^ĞƐƐŝŽŶ͕�͞tƌŝƩĞŶ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�KĸĐĞ�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŽŶ�ƚŚĞ�
^ŝƚƵĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕͟�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬ�EͬEĞǁƐ�ǀĞŶƚƐͬWĂŐĞƐͬ�ŝƐƉůĂǇEĞǁƐ͘ĂƐƉǆ͍EĞǁƐ�
/�сϮϳϱϮϭΘ>ĂŶŐ/�с��;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
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B%%4!Q,--%>!B/!$'%!+,-,$.&/DO_!

G'%!RU!W25.4!@,9'$:!0155,::,14!&%31&$:!$'.$!$'%!
G.$5.>.T! '.:! :/:$%5.$,=.--/! $.&9%$%>! #1&! .&&%:$!
91N%&45%4$!1Y,=,.-:C!5%5B%&:!1#!3.&-,.5%4$C!.4>!
$'%!=,N,-,.4:!T'1!:$.4>!,4!&%:,:$.4=%!$1!$'%!5,-,$.&/!
=123D! G',:! '.:! ,4=-2>%>! 31-,$,=.-! -%.>%&:',3! .4>!
3.&-,.5%4$.&,.4:C! :$.$%! .4>! &%9,14.-! 91N%&45%4$!
1Y,=,.-:! .4>! 31-,$,=.-! -%.>%&:C! .4>! /1249! 3%13-%!
T'1!'.N%! 1&9.4,L%>! ,4! 3%.=%#2-! 3&1$%:$:! .9.,4:$!
$'%! 5,-,$.&/! =123DOe! "5149! $'1:%! >%$.,4%>! .&%!
=',->&%4C!:15%!B%,49!$&,%>!.:!.>2-$:DOO!!

"5B.::.>1&! [/.T! +1%! G24C! $'%! ?%&5.4%4$!
@%3&%:%4$.$,N%! 1#!+/.45.&! $1! $'%!RUC! ,4! -%$$%&:C!
T%%Q-/!&%31&$:C!:$.$%5%4$:C!.4>!-%9.-! ,4#1&5.$,14!
:'%%$:!$1!RU!S%=&%$.&/!i%4%&.-!"4$r4,1!i2$%&&%:!
>1=25%4$,49!%X$%4:,N%!'25.4!&,9'$:!.B2:%:!.4>!
.$&1=,$,%:!.=&1::!+/.45.&672&5.DOb!\1&!%X.53-%C!
14%!1#!',:!-%$$%&:!$1!$'%!i%4%&.-!S%=&%$.&/!>%:=&,B%:!
&.,>:C! >%:$&2=$,14! 1#! N,--.9%:C! .&B,$&.&/! .&&%:$:C!
'1:$.9%! $.Q,49C! .4>! B&2$.-! Q,--,49C! 1#$%4! &%:2-$,49!
#&15!:255.&/!%X%=2$,14!1&!#&15!3&1-149%>!$1&$2&%!
,4!>%$%4$,14D!

G'%!5,-,$.&/!&%9,5%!'.:!.-:1!,53-%5%4$%>!>&.=14,.4!
-.T:! &%:$&,=$,49!=,N,-!.4>!31-,$,=.-! &,9'$:! ,4=-2>,49!
&%:$&,=$,14:! 14! #&%%>15! 1#! %X3&%::,14D! G',:! '.:!

ϴϱ���WW�ϮϬϮϭ��ŽƵƉ��ĂŝůǇ��ƌŝĞĮŶŐƐ͕�ŚƩƉƐ͗ͬͬĂĂƉƉď͘ŽƌŐ͍ͬĐĂƚсϭϬϵ
ϴϲ��ƐƐŝƐƚĂŶĐĞ��ƐƐŽĐŝĂƟŽŶ�ĨŽƌ�WŽůŝƟĐĂů�WƌŝƐŽŶĞƌƐ͕�hƉĚĂƚĞĚ�Ϯϯ�KĐƚŽďĞƌ�
������ŚƩƉƐ͗ͬͬĂĂƉƉď͘ŽƌŐ͍ͬƉсϭϴϯϱϱ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�Ϯϯ͕�ϮϬϮϭͿ͘
ϴϳ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�ϰϴ
��^ĞƐƐŝŽŶ͕�͞tƌŝƩĞŶ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�KĸĐĞ�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŽŶ�ƚŚĞ�
^ŝƚƵĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕͟�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬ�EͬEĞǁƐ�ǀĞŶƚƐͬWĂŐĞƐͬ�ŝƐƉůĂǇEĞǁƐ͘ĂƐƉǆ͍EĞǁƐ�
/�сϮϳϱϮϭΘ>ĂŶŐ/�с��;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϴϴ�/ďŝĚ͘�Ɖ͘�ϴ
ϴϵ�^ĞĞ�ůĞƩĞƌ�ĨƌŽŵ��ŵďĂƐƐĂĚŽƌ�<ǇĂǁ�DŽĞ�dƵŶ�ƚŽ�^ĞĐƌĞƚĂƌǇͲ'ĞŶĞƌĂů�,͘�͘�
Dƌ͘ ��ŶƚŽŶŝŽ�'ƵƚĞƌƌĞƐ�ŽŶ�ϭϳ�^ĞƉ�ϮϬϮ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŵǇĂŶŵĂƌŵŝƐƐŝŽŶ�
ŶĞǁǇŽƌŬ͘ŽƌŐͬƉŽƐƚͬůĞƩĞƌͲĨƌŽŵͲĂŵďĂƐƐĂĚŽƌͲŬǇĂǁͲŵŽĞͲƚƵŶͲƚŽͲƐĞĐƌĞƚĂƌǇͲ
ŐĞŶĞƌĂůͲŚͲĞͲŵƌͲĂŶƚŽŶŝŽͲŐƵƚĞƌƌĞƐͲŽŶͲϭϳͲƐĞƉͲϮϬϮϭ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�
ϮϬ͕�ϮϬϮϭͿ͕�EŽƚĞ�ƚŚĂƚ�ƚŚĞ��ŵďĂƐƐĂĚŽƌ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�E>�ͲůĞĚ�ŐŽǀĞƌŶ�
ŵĞŶƚ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�Ăƚ�ŚŝƐ�ƉŽƐƚ�ĂŌĞƌ�ƚŚĞ�ĐŽƵƉ



!!!!!!!!!!!!!!!!!!!(_!"#$%!#&$!'(')!*+,+#-%.!/012!+3!*.-34-%651%4-

1==2&&%>! $'&129'! 5.::,N%! $%-%=15524,=.$,14:!
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$'"c:21"38# 2!# 15"# K2&'"0(6# N./!"&!# (&#
782&02/9*:/02#

<2%!$1!$'%!0Aa;<K*b!3.4>%5,=C!+/.45.&672&5.!
T.:! %X3%&,%4=,49! &%=1&>! 425B%&:! 1#! 0Aa;<K*b!
=.:%:!.4>!>%.$':!,4!$'%!514$':!1#!^2-/!.4>!"292:$!
()(*D*)_! ;4! $'%! T%%Q:! B%$T%%4! ^2-/! .4>! "292:$C!
$'%! >%.$'! &.$%! >2%! $1! 0Aa;<K*b! .N%&.9%>! 1N%&!
*CE))!.!T%%QC!T,$'!.!3%.Q!1#!(C_()!>%.$':! ,4!14%!
T%%Q!,4!-.$%!^2-/D*)e!G%4:!1#!$'12:.4>:!1#!0Aa;<K*b!
=.:%:!T%&%!=14#,&5%>!14!.!T%%Q-/!B.:,:D!G'%!RU!
AY,=%!#1&!$'%!011&>,4.$,14!1#!W25.4,$.&,.4!"Y.,&:!
HA0W"I!%:$,5.$%:!.=$2.-!=.:%!425B%&:!.&%!%N%4!
',9'%&! B2$! .&%! 41$! =.3$2&%>! >2%! $1! -1T! $%:$,49!
=.3.=,$/!,4!+/.45.&672&5.D*)O

S,4=%!$'%!5,-,$.&/!=123C!$'%!=124$&/!'.:!:$&299-%>!
$1! .33&13&,.$%-/! &%:314>! $1! $'%! 4%%>:! 1#! $'%!
3%13-%! &%-.$%>! $1! 0Aa;<K*b! .4>! $'%! 425B%&! 1#!
=.:%:! .4>! >%.$':! >2%! $1! $'%! N,&2:! '.N%! B%%4!
:%N%&%-/! 24>%&&%31&$%>D! G%:$,49! .4>! N.==,4.$,14!
=.3.=,$/! ,4! $'%! =124$&/! ,:! :%N%&%-/! -,5,$%>D*)b! \1&!
ϭϬϱ�hE�K�,�͕�͞DǇĂŶŵĂƌ�,ƵŵĂŶŝƚĂƌŝĂŶ�hƉĚĂƚĞ�EŽ͘�ϭϭ͕͟ �KĐƚŽďĞƌ�ϭ͕�
������� ����/*
ϭϬϲ�,ƵŵĂŶ�ZŝŐŚƚƐ�tĂƚĐŚ͘�DǇĂŶŵĂƌ͗��ŝƐƉůĂĐĞŵĞŶƚ��ĂŵƉƐ��ƌĞ��Ks/�Ͳϭϵ�
dŝŶĚĞƌďŽǆĞƐ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘Śƌǁ͘ŽƌŐͬŶĞǁƐͬϮϬϮϬͬϬϯͬϯϬͬŵǇĂŶŵĂƌͲĚŝƐƉůĂĐĞ�
ŵĞŶƚͲĐĂŵƉƐͲĂƌĞͲĐŽǀŝĚͲϭϵͲƟŶĚĞƌďŽǆĞƐ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘
ϭϬϳ�tŽƌůĚ�,ĞĂůƚŚ�KƌŐĂŶŝǌĂƟŽŶ�,ĞĂůƚŚ��ŵĞƌŐĞŶĐǇ��ĂƐŚďŽĂƌĚ͕�DǇĂŶŵĂƌ�
ŚƩƉƐ͗ͬͬĐŽǀŝĚϭϵ͘ǁŚŽ͘ŝŶƚͬƌĞŐŝŽŶͬƐĞĂƌŽͬĐŽƵŶƚƌǇͬŵŵ�
ϭϬϴ��hE�KĸĐĞ�ĨŽƌ�ƚŚĞ��ŽŽƌĚŝŶĂƟŽŶ�ŽĨ�,ƵŵĂŶŝƚĂƌŝĂŶ��īĂŝƌƐ�;K�,�Ϳ͕�
͞�ĂŝůǇ�EŽŽŶ��ƌŝĞĮŶŐ�,ŝŐŚůŝŐŚƚƐ͗��ĨŐŚĂŶŝƐƚĂŶ�ʹ�DǇĂŶŵĂƌ͕͟�^ĞƉƚĞŵďĞƌ�Ϯϳ͕�
������ŚƩƉƐ͗ͬͬǁǁǁ͘ƵŶŽĐŚĂ͘ŽƌŐͬƐƚŽƌǇͬĚĂŝůǇͲŶŽŽŶͲďƌŝĞĮŶŐͲŚŝŐŚůŝŐŚƚƐͲĂĨ�
ŐŚĂŶŝƐƚĂŶͲŵǇĂŶŵĂƌ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϲ͕�ϮϬϮϭͿ
ϭϬϵ�hE�EĞǁƐ͘�;ϮϬϮϭ͕�:ƵůǇ�ϭϰͿ͘��ŽƵƉ͕��Ks/��ĨƵĞůůŝŶŐ�͚ƉĞƌĨĞĐƚ�
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.! =124$&/! 1#! JeF! 5,--,14! 3%13-%C! 14-/! B%$T%%4!
bC)))! .4>! *eC)))!3%13-%! .&%! $%:$%>!>.,-/! =.2:,49!
:%N%&%! 24>%&&%31&$,49! 1#! 0Aa;<K*b! =.:%:n! .4>!
:,4=%! $'%! 14-/! &%31&$%>! 0Aa;<K*b! >%.$':! .&%!
$'1:%! ,4!5%>,=.-! #.=,-,$,%:C! $'%!51&$.-,$/!425B%&:!
.&%! .-:1! N.:$-/! 24>%&&%31&$%>D**)! <,:$&,B2$,14! 1#!
N.==,4%:!'.:!.-:1!B%%4!:-1TD!\,N%!>./:!B%#1&%!$'%!
=123C!$'%!Ul<!-.24='%>!.!N.==,4.$,14!=.53.,94C!
T',='! T.:! :$.--%>! ,4! $'%! T.Q%! 1#! $'%! =123C! .4>!
T',='! $'%! 5,-,$.&/! '.:! :$&299-%>! $1! &%N.53D***!
"-:1C!$'%!S3%=,.-!@.331&$%2&!24>%&:=1&%>!$'.$!$'%!
3%13-%! 1#! +/.45.&672&5.! 5,:$&2:$! $'%! 5,-,$.&/C!
24>%&5,4,49! $'%! 5,-,$.&/Z:! &1--! 12$! 1#! N.==,4%:D**(!
\2&$'%&C! 9,N%4! 1N%&=&1T>%>! =14>,$,14:! .4>! -.=Q!
1#!5%>,=.-!=.&%C!'%!%X3&%::%>!=14=%&4!.B12$! $'%!
,53.=$!1#!0Aa;<K*b!#1&!$'1:%!>%$.,4%>C!3.&$,=2-.&-/!
,#! $'%/!'.N%!24>%&-/,49!=14>,$,14:n!'%!#%.&%>!$'.$!
$'%/! f=12->! :%%! $'%,&! >%$%4$,14! B%=15%! .! >%.$'!
:%4$%4=%Dh**E!

":! 1#! "292:$! ()(*C! $'%! RU! >1=25%4$%>! (_)!
G.$5.>.T! .$$.=Q:! $.&9%$,49! 5%>,=.-! 3%&:144%-!
.4>! 5%>,=.-! #.=,-,$,%:! ,4=-2>,49! *O! >%.$':D**F!
S,5,-.&-/C! $'%! RU! ,4>,=.$%>! 1N%&! _))! '%.-$'! =.&%!
3&1#%::,14.-! .&%! %N.>,49! .&&%:$! T.&&.4$:! .4>! _e!
'.N%! B%%4! >%$.,4%>D**J! G'%! 5,-,$.&/! '.:! .&&%:$%>!
N1-24$%%&:! >%-,N%&,49! 5%>,=.-! :233-,%:C! =-.,5,49!
$'%/!.&%!,4!:2331&$!1#!$'%!?%13-%Z:!<%#%4:%!\1&=%!
H?<\ID**_!G'%:%!.$$.=Q:!=14$,42%!.:!$'%!$',&>!T.N%!

ƐƚŽƌŵ͛�ŝŶ�DǇĂŶŵĂƌ͕ �hE�ĞǆƉĞƌƚ�ǁĂƌŶƐ͘�ŚƩƉƐ͗ͬͬŶĞǁƐ͘ƵŶ͘ŽƌŐͬĞŶͬƐƚŽ�
ƌǇͬϮϬϮϭͬϬϳͬϭϬϵϱϴϮϮ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϭϭϬ�dƐŽŝ͕�'͘�Θ�DǇŶƚ͕�D͘�;ϮϬϮϭ͕�:ƵůǇ�ϯϬͿ͘��ŽǀŝĚ�ĂŶĚ�Ă�ĐŽƵƉ͗�dŚĞ�ĚŽƵďůĞ�
ĐƌŝƐŝƐ�ƉƵƐŚŝŶŐ�DǇĂŶŵĂƌ�ƚŽ�ƚŚĞ�ďƌŝŶŬ͘�����EĞǁƐ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ďďĐ͘ĐŽŵͬ
ŶĞǁƐͬǁŽƌůĚͲĂƐŝĂͲϱϳϵϵϯϵϯϬ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
ϭϭϭ�/ďŝĚ͘
ϭϭϮ�hE�EĞǁƐ͘�;ϮϬϮϭ͕�:ƵůǇ�ϭϰͿ͘��ŽƵƉ͕��Ks/��ĨƵĞůůŝŶŐ�͚ƉĞƌĨĞĐƚ�
ƐƚŽƌŵ͛�ŝŶ�DǇĂŶŵĂƌ͕ �hE�ĞǆƉĞƌƚ�ǁĂƌŶƐ͘�ŚƩƉƐ͗ͬͬŶĞǁƐ͘ƵŶ͘ŽƌŐͬĞŶͬƐƚŽ�
ƌǇͬϮϬϮϭͬϬϳͬϭϬϵϱϴϮϮ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϭϭϯ�/ďŝĚ͘�
ϭϭϰ�DǇĂŶŵĂƌ͗�ZŝŐŚƚƐ�ĞǆƉĞƌƚ�ĐĂůůƐ�ĨŽƌ�͚�Ks/��ĐĞĂƐĞĮƌĞ͕͛ �ƵƌŐĞƐ�hE�ĂĐƟŽŶ͕�
:ƵůǇ�Ϯϳ͕�ϮϬϮϭ͘�ŚƩƉƐ͗ͬͬŶĞǁƐ͘ƵŶ͘ŽƌŐͬĞŶͬƐƚŽƌǇͬϮϬϮϭͬϬϳͬϭϬϵϲϰϵϮ͍ĩĐůŝĚс/�
ǁ�ZϬŬͺƵĚϱWƋϴKϬhYͺƐϳŚKϱϴ<ϵͲϴ/�^�ϳW���ϵŬͺ:�ĨŶ,ǀϳ�W&�ŵƚzŬŶE�
ϴϬ�Y�
ϭϭϱ�/ďŝĚ͘
ϭϭϲ�dŚĞ�/ƌƌĂǁĂĚĚǇ͘ �;^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϭͿ͘�DǇĂŶŵĂƌ�:ƵŶƚĂ�^ĞĞŬƐ�ƚŽ�
�ƌƌĞƐƚ��ŽĐƚŽƌ��ƐƐŝƐƟŶŐ��ŝƐƉůĂĐĞĚ�WĞƌƐŽŶƐ�ŝŶ��ŚŝŶ�^ƚĂƚĞ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘
ŝƌƌĂǁĂĚĚǇ͘ ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬŵǇĂŶŵĂƌͲũƵŶƚĂͲƐĞĞŬƐͲƚŽͲĂƌƌĞƐƚͲĚŽĐƚŽƌͲĂƐ�
ƐŝƐƟŶŐͲĚŝƐƉůĂĐĞĚͲƉĞƌƐŽŶƐͲŝŶͲĐŚŝŶͲƐƚĂƚĞ͘Śƚŵů͍ĩĐůŝĚс/ǁ�Zϯϳ�ƚ�sǁ�D�
,ǁŝEƋϲũǆǌ&ĂϴŝKKƌtƐǁWďϯǇhĐϭD�ŝϬdϬϯ���t^ƵzƌdŐϵͺ^>��;ĂĐĐĞƐƐĞĚ�
^ĞƉƚĞŵďĞƌ�Ϯϲ͕�ϮϬϮϭͿ͘�

1#! 0Aa;<K*b! ,4!+/.45.&672&5.! &.3,>-/! :3&%.>:!
.4>!.:!'24>&%>:!.&%!,4!4%%>!1#!5%>,=.-!.$$%4$,14!
>2%! $1! ,4`2&/! #&15! 5,-,$.&/! .$$.=Q:! .4>! ,--4%::!
&%-.$%>!$1!0Aa;<K*bD**e!!;4!&%:314:%!$1!$'%!f:1.&,49h!
0Aa;<! ,4#%=$,14! &.$%:!.4>!>%.$':C! $'%!RU!=.--%>!
#1&! .! f0Aa;<! =%.:%#,&%h! $1! :$13! $'%! G.$5.>.TZ:!
:/:$%5.$,=!.$$.=Q!1#!5%>,=.-!3&1#%::,14.-:D**O!

;<?!=.53:!.&%!1N%&=&1T>%>KK41$!3%&5,$$,49!:1=,.-!
>,:$.4=,49d.4>!$'%/!-.=Q!$'%!:.4,$.$,14!4%=%::.&/!
$1! '%-3! 3&%N%4$! $'%! :3&%.>! 1#! 0Aa;<K*bD**b!
+1N%5%4$!&%:$&,=$,14:!3-.=%>!B/!$'%!5,-,$.&/!'.N%!
:15%$,5%:!3&%N%4$%>!'25.4,$.&,.4!1&9.4,L.$,14:!
#&15! >%-,N%&,49! -,#%K:.N,49! '25.4,$.&,.4! .4>!
3&1$%=$,14! ! $1! $'1:%! ,4!4%%>D*()!S$,--C!RU!.9%4=,%:!
.4>!1$'%&!=15524,$/!1&9.4,L.$,14:!.4>!N1-24$%%&:!
'.N%! T1&Q%>! >,-,9%4$-/! $1! &%:314>! $1! 0Aa;<K*bD!
RU!.9%4=,%:!'.N%!T1&Q%>!$1!.>>&%::!$'%!1X/9%4!
:'1&$.9%C!$1!.==%-%&.$%!$'%!N.==,4.$,14!.N.,-.B,-,$/C!
ϭϭϳ�hE�EĞǁƐ�;ϮϬϮϭ͕�:ƵůǇ�ϮϳͿ͘�DǇĂŶŵĂƌ͗�ZŝŐŚƚƐ�ĞǆƉĞƌƚ�ĐĂůůƐ�ĨŽƌ�
͚�Ks/��ĐĞĂƐĞĮƌĞ͕͛ �ƵƌŐĞƐ�hE�ĂĐƟŽŶ͘�ŚƩƉƐ͗ͬͬŶĞǁƐ͘ƵŶ͘ŽƌŐͬĞŶͬƐƚŽ�
ƌǇͬϮϬϮϭͬϬϳͬϭϬϵϲϰϵϮ͍ĩĐůŝĚс/ǁ�ZϬŬͺƵĚϱWƋϴKϬhYͺƐϳŚKϱϴ<ϵͲϴ/�^��
ϳW���ϵŬͺ:�ĨŶ,ǀϳ�W&�ŵƚzŬŶEϴϬ�Y�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϲ͕�ϮϬϮϭͿ͘�
ϭϭϴ�/ďŝĚ͘�
ϭϭϵ�/ďŝĚ͘
ϭϮϬ�hE�K�,�͕�͞DǇĂŶŵĂƌ�,ƵŵĂŶŝƚĂƌŝĂŶ�hƉĚĂƚĞ�EŽ͘�ϭϭ͕͟ �Ɖ͘�ϯ͕�KĐƚŽďĞƌ�ϭ͕�
������� ����/*

72&8#45(&#45/(!1(2&#7(&(!1"/!#(&#45(&#<121"#2&'#
<2J2(&J#F"J(.&#52B"#'("'#':"#1.#4YaCO+,L#2&'#15"#
3(0(1"'#2B2(32Q(3(18#.-#1/"210"&1@#K5.1.[#H5"#H"''(0#
K.!1@



!!!!!!!!!!!!!!!!!!!E*!"#$%!#&$!'(')!*+,+#-%.!/012!+3!*.-34-%651%4-

.4>!$1!,4=&%.:%!$%:$,49!=.3.=,$/D*(*!

ϱ͘� I6.&.0(6# 4.&'(1(.&!# (&# 782&02/9*:/02#
2/"#'(/"@

G'%! RU! ,:! &%31&$,49! $'.$! +/.45.&672&5.! f,:!
,4=&%.:,49-/!.$!&,:Q!1#!:$.$%!=1--.3:%C!T,$'!:'.$$%&%>!
%=1415,=C!%>2=.$,14C!'%.-$'C!.4>!:1=,.-!3&1$%=$,14!
:/:$%5:Dh*((D! G'%! =123! '.:! -%>! $1! .! :,94,#,=.4$!
>%$%&,1&.$,14!1#!$'%!-.B1&!5.&Q%$!='.&.=$%&,L%>!B/!
:,94,#,=.4$! `1B! -1::!.4>! #11>! ,4:%=2&,$/D*(E!AN%&.--C!
$'%! -.:$! >%=.>%! '.>! B&129'$! %=1415,=! 9&1T$'!
$1! +/.45.&672&5.D! G'%! =124$&/Z:! i<?! 4%.&-/!
>12B-%>!:,4=%!())O!.4>!$'%!31N%&$/!&.$%!>%=-,4%>!
#&15! FOP! ,4! ())J! $1! (JP! ,4! ()*eD*(F! G'%! &%=%4$!
9-1B.-!3.4>%5,=!=.2:%>!.!$&12B-,49!>%=-,4%!,4!$'%!
%=1415/C!%:3%=,.--/!,53.=$,49!$'%!=124$&/Z:!51:$!
,531N%&,:'%>D! W1T%N%&! %=1415,=! ='.--%49%:!
T%&%!'%,9'$%4%>! ,4! $'%!T.Q%!1#! $'%! =123!>2%! $1!
-,5,$%>! 51B,-,$/! .4>! -.B1&! :'1&$.9%:! .:! T%--! .:!
>,:&23$,14:! $1! -19,:$,=:C! $%-%=15524,=.$,14:C! .4>!
%::%4$,.-! B2:,4%::%:D*(J! G'%!]1&->! 7.4Q! 3&1`%=$:!
$'%! +/.45.&672&5.! %=1415/! 5./! =14$&.=$! B/!
*OP!>2%!$1!$'%!1491,49!31-,$,=.-!$2&51,-!.4>!:3&%.>!
1#! 0Aa;<K*b! ,4! $'%! =124$&/D*(_! ":! 1#! $'%! %4>! 1#!
S%3$%5B%&C! $'%!=2&&%4=/! ,4!+/.45.&672&5.!'.>!
-1:$!51&%! $'.4!_)P!1#! ,$:! N.-2%!>&,N,49!23! =1:$:!
ϭϮϭ�hE�DǇĂŶŵĂƌ͕ �hE��ŽƵŶƚƌǇ�dĞĂŵ�ŝŶ�DǇĂŶŵĂƌ�^ƚĞƉƐ�ƵƉ��Ks/�Ͳϭϵ�
ZĞƐƉŽŶƐĞ��īŽƌƚƐ͕�:ƵůǇ�ϭϵ͕�ϮϬϮϭ͘�ŚƩƉƐ͗ͬͬƌĞůŝĞĨǁĞď͘ŝŶƚͬƐŝƚĞƐͬƌĞůŝĞĨǁĞď͘ŝŶƚͬ
ĮůĞƐͬƌĞƐŽƵƌĐĞƐͬhE�dйϮϬWƌĞƐƐйϮϬ^ƚĂƚĞŵĞŶƚйϮϬͲйϮϬϭϵйϮϬ:ƵůǇйϮϬ
ϮϬϮϭͺ&/E�>͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϲ͕�ϮϬϮϭͿ
ϭϮϮ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�ϰϴƚŚ�^ĞƐƐŝŽŶ͕�͞tƌŝƩĞŶ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�KĸĐĞ�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŽŶ�ƚŚĞ�^ŝƚƵĂ�
ƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕͟�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϭ͕�ƐĞĐƟŽŶ�ϲϵ͕�Ɖ�ϭϰ͕�
ŚƩƉƐ͗ͬͬǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬ�Eͬ,Z�ŽĚŝĞƐͬ,Z�ͬZĞŐƵůĂƌ^ĞƐƐŝŽŶƐͬ^ĞƐƐŝŽŶϰϴͬ
�ŽĐƵŵĞŶƚƐͬ�ͺ,Z�ͺϰϴͺϲϳ͘ĚŽĐǆ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�Ϯϭ͕�ϮϬϮϭͿ
ϭϮϯ�>ŝŶĚƐĂǇ�DĂŝǌůĂŶĚ͕�͞DǇĂŶŵĂƌ Ɛ͛�dƌŽƵďůĞĚ�,ŝƐƚŽƌǇ͗��ŽƵƉƐ͕�DŝůŝƚĂƌǇ�
ZƵůĞ͕�ĂŶĚ��ƚŚŶŝĐ��ŽŶŇŝĐƚ͕͟ �&ĞďƌƵĂƌǇ�ϭϬ͕�ϮϬϮϭ͕��� ��������������������(
ƟŽŶƐ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ĐĨƌ͘ ŽƌŐͬďĂĐŬŐƌŽƵŶĚĞƌͬŵǇĂŶŵĂƌͲŚŝƐƚŽƌǇͲĐŽƵƉͲŵŝůŝ�
ƚĂƌǇͲƌƵůĞͲĞƚŚŶŝĐͲĐŽŶŇŝĐƚͲƌŽŚŝŶŐǇĂ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘
�����ůŝĐĞ��ƵĚĚǇ͕ �͞DǇĂŶŵĂƌ�ĐŽƵƉ͗�tŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�ĂŶĚ�ǁŚǇ͍͟��Ɖƌŝů�
ϭ͕�ϮϬϮϭ͕�����EĞǁƐ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ďďĐ͘ĐŽŵͬŶĞǁƐͬǁŽƌůĚͲĂƐŝĂͲϱϱϵϬϮϬϳϬ�
;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϱ͕�ϮϬϮϭͿ͘
����tŽƌůĚ��ĂŶŬ͕�͞DǇĂŶŵĂƌ��ĐŽŶŽŵǇ��ǆƉĞĐƚĞĚ�ƚŽ��ŽŶƚƌĂĐƚ�ďǇ�ϭϴ�WĞƌ�
ĐĞŶƚ�ŝŶ�&zϮϬϮϭ͗�ZĞƉŽƌƚ͕͟ �:ƵůǇ�Ϯϯ͕�ϮϬϮϭ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ǁŽƌůĚďĂŶŬ͘ŽƌŐͬĞŶͬ
ŶĞǁƐͬƉƌĞƐƐͲƌĞůĞĂƐĞͬϮϬϮϭͬϬϳͬϮϯͬŵǇĂŶŵĂƌͲĞĐŽŶŽŵǇͲĞǆƉĞĐƚĞĚͲƚŽͲĐŽŶ�
ƚƌĂĐƚͲďǇͲϭϴͲƉĞƌĐĞŶƚͲŝŶͲĨǇϮϬϮϭͲƌĞƉŽƌƚ͍ĩĐůŝĚс/ǁ�ZϬ>ďYŚ�'ƵŵǀϱǀϵDǌǁ�
t>/ŬϬϴ:zǁƋŐĞŝ'Ŷ&Ǉ:,�Ϯ^�ƚϱĂͺƵhϴϬŝͲDƵ�,�Ϭŝǁ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�
ϮϬϮϭͿ
ϭϮϲ�/ďŝĚ

1#!911>!,4=-2>,49!#2%-!.4>!#11>D*(e!S2='!%=1415,=!
:'&,4Q,49! T,--! =14$,42%! $1! &%:2-$! ,4! '%,9'$%4%>!
'%.-$'!&,:Q!.4>!&,:Q! #1&! #11>! ,4:%=2&,$/!.=&1::!$'%!
%=1415/D!;$!,:!%:$,5.$%>!$'.$!$'%!31N%&$/!&.$%!T,--!
,4=&%.:%!#&15!(FDO!3%&!=%4$!,4!()*e!$1!FOD(!3%&!=%4$!
B/!%.&-/!()((D*(O!?%13-%!.$!&,:Q!1#!#11>!:%=2&,$/!.&%!
3&1`%=$%>!$1!51&%!$'.4!>12B-%C!#&15!*DJ!5,--,14!$1!
EDF!5,--,14D*(b

ϲ͘� F"3(J(.:!# Z"2'"/!# 2&'# *(%2/1(!2&# ;@<@#
A.B"/&0"&1#YV(6(23!#<:%%./1#15"#K".%3"#.-#
782&02/9*:/02

?13%!\&.4=,:!,:!.5149!T1&->!-%.>%&:!=14>%54,49!
$'%!.=$,14:!1#! $'%!72&5%:%!5,-,$.&/! ,4!+/.45.&6
72&5.D! W%! '.:! &%3%.$%>-/! =.--%>! #1&! $'%! &%-%.:%!
1#! $'%!>%$.,4%>!31-,$,=.-! -%.>%&:C! .33%.-%>! #1&! .4!
%4>!$1!$'%!N,1-%4=%!,4!+/.45.&672&5.C!.4>!2&9%>!
>,.-192%! .4>! 3%.=%D*E)! ?13%! \&.4=,:! '.:! #2&$'%&!
=.--%>! 14! 0.$'1-,=! 0'2&='! -%.>%&:! T1&->T,>%! $1!
:$.4>! ,4! :1-,>.&,$/! T,$'! $'%! 3%13-%! 1#! +/.45.&6
72&5.! .4>! $'%,&! #,9'$! #1&! >%51=&.=/D*E*! G',:! '.:!
,4=-2>%>! ',:! =.--,49! .$$%4$,14! $1! .! 0.$'1-,=! 424!
T'1! >,::2.>%>! 72&5%:%! 5,-,$.&/! #&15! 2:,49!
N,1-%4=%!.9.,4:$! 3%.=%#2-! 3&1$%:$1&:! ,4!+/,$Q/,4.!
p[.=',4!S$.$%q!B/!Q4%%-,49!,4!3&./%&D!?13%!\&.4=,:!
&%:314>%>!$1!'%&!B&.N%&/!:$.$,49C!f;!$11!Q4%%-!14!$'%!
:$&%%$:!1#!+/.45.&!.4>!:./8!:$13!$'%!N,1-%4=%sh*E(!
ϭϮϳ�ZĞƵƚĞƌƐ�EĞǁƐ͘�;ϮϬϮϭ͕�^ĞƉƚĞŵďĞƌ�ϮϵͿ͘�DǇĂŶŵĂƌ�ĐƵƌƌĞŶĐǇ�ĚƌŽƉƐ�ϲϬй�
ŝŶ�ǁĞĞŬƐ�ĂƐ�ĞĐŽŶŽŵǇ�ƚĂŶŬƐ�ƐŝŶĐĞ�&ĞďƌƵĂƌǇ�ĐŽƵƉ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ƌĞƵƚĞƌƐ͘
ĐŽŵͬǁŽƌůĚͬĂƐŝĂͲƉĂĐŝĮĐͬŵǇĂŶŵĂƌƐͲũƵŶƚĂͲƉŽǁĞƌůĞƐƐͲĐƵƌƌĞŶĐǇͲĚƌŽƉƐͲϲϬͲ
ĨŽƵƌͲǁĞĞŬƐͲĞĐŽŶŽŵǇͲƚĂŶŬƐͲϮϬϮϭͲϬϵͲϮϵͬ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘�
����hE��ĞǀĞůŽƉŵĞŶƚ�WƌŽŐƌĂŵ�;hE�WͿ͘�;ϮϬϮϭ͕��ƉƌŝůͿ͘�͞�Ks/�Ͳϭϵ͕��ŽƵƉ�
Ě͛ĠƚĂƚ�ĂŶĚ�ƉŽǀĞƌƚǇ͘͟�Ɖ͘�ϭϰ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ĂƐŝĂͲƉĂĐŝĮĐ͘ƵŶĚƉ͘ŽƌŐͬĐŽŶƚĞŶƚͬ
ƌďĂƉͬĞŶͬŚŽŵĞͬůŝďƌĂƌǇͬĚĞŵŽĐƌĂƟĐͺŐŽǀĞƌŶĂŶĐĞͬĐŽǀŝĚͲϭϵͲĐŽƵƉͲĚͲĞƚĂƚͲ
ĂŶĚͲƉŽǀĞƌƚǇͲŝŵƉĂĐƚͲŽŶͲŵǇĂŶŵĂƌ͘ Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
����tŽƌůĚ�&ŽŽĚ�WƌŽŐƌĂŵ�;t&WͿ͘�;ϮϬϮϭ͕��Ɖƌŝů�ϮϮͿ͘��ŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ��ĐŽ�
ŶŽŵŝĐ�&ĂůůŽƵƚ�Θ�&ŽŽĚ�/ŶƐĞĐƵƌŝƚǇ͘ �ŚƩƉƐ͗ͬͬƌĞůŝĞĨǁĞď͘ŝŶƚͬƌĞƉŽƌƚͬŵǇĂŶŵĂƌͬ
ŵǇĂŶŵĂƌͲĂŶĂůǇƐŝƐͲĞĐŽŶŽŵŝĐͲĨĂůůŽƵƚͲĨŽŽĚͲŝŶƐĞĐƵƌŝƚǇͲǁĂŬĞͲƚĂŬĞŽǀĞƌ�
;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
ϭϯϬ��ĞǀŝŶ͕�tĂƚŬŝŶƐ͕�͞WŽƉĞ�ĐĂůůƐ�ĨŽƌ�ĂŶ�ĞŶĚ�ƚŽ�ǀŝŽůĞŶĐĞ�ĂŐĂŝŶƐƚ�DǇĂŶ�
ŵĂƌ�ƉƌŽƚĞƐƚĞƌƐ͕͟ �DĂƌĐŚ�ϯ͕�ϮϬϮϭ͕�sĂƟĐĂŶ�EĞǁƐ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ǀĂƟĐĂŶ�
ŶĞǁƐ͘ǀĂͬĞŶͬƉŽƉĞͬŶĞǁƐͬϮϬϮϭͲϬϯͬƉŽƉĞͲĨƌĂŶĐŝƐͲŵǇĂŶŵĂƌͲĂƉƉĞĂůͲǀŝŽ�
ůĞŶĐĞͲĂŐĂŝŶƐƚͲƉƌŽƚĞƐƚĞƌƐ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘�
ϭϯϭ�sĂƟĐĂŶ�EĞǁƐ͕�͞WŽƉĞ͗�/�ƚŽŽ�ŬŶĞĞů�ŽŶ�ƚŚĞ�ƐƚƌĞĞƚƐ�ŽĨ�DǇĂŶŵĂƌ͕͟�
DĂƌĐŚ�ϭϳ͕�ϮϬϮϭ͕���ŚƩƉƐ͗ͬͬǁǁǁ͘ǀĂƟĐĂŶŶĞǁƐ͘ǀĂͬĞŶͬƉŽƉĞͬŶĞǁƐͬϮϬϮϭͲϬϯͬ
ƉŽƉĞͲĨƌĂŶĐŝƐͲŵǇĂŶŵĂƌͲĂƉƉĞĂůͲŐĞŶĞƌĂůͲĂƵĚŝĞŶĐĞͲǁĞĚŶĞƐĚƐĂǇ͘ Śƚŵů
ϭϯϮ�sĂƟĐĂŶ�EĞǁƐ͕�͞WŽƉĞ͗�/�ƚŽŽ�ŬŶĞĞů�ŽŶ�ƚŚĞ�ƐƚƌĞĞƚƐ�ŽĨ�DǇĂŶŵĂƌ͕͟�
DĂƌĐŚ�ϭϳ͕�ϮϬϮϭ͕���ŚƩƉƐ͗ͬͬǁǁǁ͘ǀĂƟĐĂŶŶĞǁƐ͘ǀĂͬĞŶͬƉŽƉĞͬŶĞǁƐͬϮϬϮϭͲϬϯͬ
ƉŽƉĞͲĨƌĂŶĐŝƐͲŵǇĂŶŵĂƌͲĂƉƉĞĂůͲŐĞŶĞƌĂůͲĂƵĚŝĞŶĐĞͲǁĞĚŶĞƐĚƐĂǇ͘ Śƚŵů



!!!!!!!!!!!!!!!!!!!E(!"#$%!#&$!'(')!*+,+#-%.!/012!+3!*.-34-%651%4-

a.&,12:!0'&,:$,.4!-%.>%&:!.4>!9&123:!'.N%!#1&5.--/!
,::2%>!:$.$%5%4$:!.9.,4:$!$'%!.=$,14:!1#!$'%!5,-,$.&/!
H!""#$%%"&'()#4#-./#3"11"/!#.-#!:%%./1#-/.0#/"3(J(.:!#
2&'# 6.00:&(18# J/.:%!ID! A4! \%B&2.&/! EC! ()(*C!
0.&>,4.-!0'.&-%:!+.249!71C!0.$'1-,=!"&='B,:'13!
1#! j.4914C! =.--%>! 14! $'%! 5,-,$.&/! $1! &%-%.:%!
>%$.,4%>!%-%=$%>!1Y,=,.-:!.4>!$1!%4>!$'%!N,1-%4=%C!
=14=-2>,49!$'.$!f?%.=%!,:!$'%!14-/!T./D!<%51=&.=/!
,:! $'%! 14-/! -,9'$! $1! $'.$! 3.$'Dh*EE! A4! \%B&2.&/! JC!
()(*C! $'%! +/.45.&! 7.3$,:$! 014N%4$,14! ,::2%>! .!
:$.$%5%4$!=.--,49!#1&!$'%!,55%>,.$%!&%-%.:%!1#!$'%!
?&%:,>%4$C!S$.$%!0124:%--1&!.4>!.--!>%$.,4%%:D!G'%!
:$.$%5%4$! #2&$'%&! :.,>! $'%! =14N%4$,14! '13%:! #1&!
72&5.!$1!%:$.B-,:'!.! #%>%&.-!>%51=&.$,=!&%32B-,=D!
A4! \%B&2.&/! bC! ()(*! $'%!U.$,14.-! 0124=,-! 1#! $'%!
0'2&='%:!1#!0'&,:$!,4!$'%!RDSD"D!2&9%>!$'%!5,-,$.&/!
$1!f.B,>%!B/!$'%!T,--!1#!$'%!3%13-%h!.4>!&%K%:$.B-,:'!
>%51=&.=/D*EF! A4! \%B&2.&/! bC! ()(*C! $'%! 0.$'1-,=!
7,:'13Z:! 014#%&%4=%! 1#! +/.45.&C! $'%! +/.45.&!
0124=,-! 1#! 0'2&='%:C! .4>! $'%! +/.45.&! 0'&,:$!
+,::,14!0113%&.$,N%!71.&>! `1,4%>! ,4!.!:$.$%5%4$!
=.--,49! #1&! $'%! ,55%>,.$%! &%-%.:%! 1#! ?&%:,>%4$! R!
],4!+/,4$C!S$.$%!0124:%--1&!"249!S.4!S22![/,!.4>!
1$'%&!>%$.,4%%:D!">>,$,14.--/C!14!\%B&2.&/!(eC!()(*C!
$'%![.=',4!7.3$,:$!014N%4$,14!,::2%>!.!:$.$%5%4$!
=.--,49! #1&! +/.45.&672&5.! $1! .B1-,:'! $'%! ())O!
014:$,$2$,14!.4>!$1!%:$.B-,:'!.!#%>%&.-!24,14!B.:%>!
2314!.!4%T!=14:$,$2$,14D!

;4!S%3$%5B%&C!$'%![.=',4!7.3$,:$!0'2&='C!$'%!0',4!
7.3$,:$!0'2&='%:!RS"C!$'%!7.3$,:$!]1&->!"--,.4=%!
H7]"IC!.4>!0"+! ,::2%>!:$.$%5%4$:!=14>%54,49!
$'%!52&>%&!1#!.!3.:$1&C!$'%!>%:$&2=$,14!1#!='2&='%:!
.4>! ='2&='! B2,->,49:C! .4>! $'%! $'&%.$:! $1! ='2&='!
5,4,:$%&:D! S$.$%5%4$:! #2&$'%&! =14>%54%>! $'%!
52&>%&!1#!?.:$1&!0249!7,.Q!W25!.4>!$'%!B15B,49!
1#! &%-,9,12:! #.=,-,$/! .4>! '12:%:! ,4! G'.4$-.49!
.4>! W.Q'.C! 0',4! S$.$%C! +/.45.&672&5.D$ 0"+!
=.--%>! #1&! `2:$,=%! #1&! $'1:%!T'1! Q,--%>! ?2! @.-! G2C!
ϭϯϯ��ĂƌĚŝŶĂů��ŚĂƌůĞƐ�DĂƵŶŐ��Ž͕�͞DĞƐƐĂŐĞ�ƚŽ�ƚŚĞ�WĞŽƉůĞ�ŽĨ�DǇĂŶŵĂƌ�
ĂŶĚ�KƵƌ�/ŶƚĞƌŶĂƟŽŶĂů��ŽŵŵƵŶŝƟĞƐ͕͟ �&ĞďƌƵĂƌǇ�ϯ͕�ϮϬϮϭ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘
ĐĂƚŚŽůŝĐŵǇĂŶŵĂƌ͘ ĐŽŵͬŶĞǁǀŝĞǁ͘ƉŚƉ͍сϮϴϲ��;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�Ϯ͕�ϮϬϮϭͿ͘
ϭϯϰ�WƌĞƐƐ�ƐƚĂƚĞŵĞŶƚ�ďǇ�ƚŚĞ�EĂƟŽŶĂů��ŽƵŶĐŝů�ŽĨ��ŚƵƌĐŚĞƐ͕�͞E���ĐĂůůƐ�ŽŶ�
DǇĂŶŵĂƌ Ɛ͛�ŵŝůŝƚĂƌǇ�ƚŽ�͚ĂďŝĚĞ�ďǇ�ƚŚĞ�ǁŝůů�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ͛�ĂƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�
ƚŚĞ�EŽǀĞŵďĞƌ�ϮϬϮϬ�ĞůĞĐƟŽŶƐ͕͟ �&ĞďƌƵĂƌǇ�ϳ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƉƌĞƐ�
ďǇƚĞƌŝĂŶŵŝƐƐŝŽŶ͘ŽƌŐͬƐƚŽƌǇͬŶĂƟŽŶĂůͲĐŽƵŶĐŝůͲŽĨͲĐŚƵƌĐŚĞƐͲŝƐƐƵĞƐͲƐƚĂƚĞ�
ŵĞŶƚͲŽŶͲƚŚĞͲŵŝůŝƚĂƌǇͲĐŽƵƉͲŝŶͲŵǇĂŶŵĂƌ͍ͬĩĐůŝĚс/ǁ�ZϯsͲϮďŬϰƌ,ϳϭϱh�
Ŷ�ƐD�h^Ɛs^Ϯů&/Ěϵϵ/ǆƚǇyŽϭϵϵ>,/sͲ<ϲǆͺϬŬϵϵŽƋϱs/�

?2!W&.5!0249C! .4>!?.:$1&!0249!7,.Q!W25D! G'%!
7];! :$.$%5%4$! =.--%>! 14! $'%! 5,-,$.&/! $1! f&%:$1&%!
&%-,9,12:! #&%%>15C! '25.4! &,9'$:C! .4>! 3%.=%!
$'&129'!>,.-192%!.=&1::!0',4!S$.$%!.4>!+/.45.&!
.:!.!T'1-%Dh*EJ

"-:1! B,3.&$,:.4! RDSD! 0149&%::,14.-! -%.>%&:! .&%!
=.--,49!#1&!:1-,>.&,$/!T,$'!$'%!3%13-%!1#!+/.45.&6!
72&5.D! G'%/! =14>%54! $'%! 72&5%:%! 5,-,$.&/Z:!
\%B&2.&/! =123! $'.$! 12:$%>! $'%! >%51=&.$,=.--/!
%-%=$%>! 91N%&45%4$C! .4>! $'%/! =14>%54! $'%!
5,-,$.&/Z:! =14$,42%>! B&2$.-! N,1-%4=%! .9.,4:$! ,$:!
1T4! 3%13-%D*E_C*Ee! RDSD! S%4.$1&:! 7%4`.5,4! 0.&>,4!
H<K+<I! .4>! G1>>! j1249! H@K;UI! ,4$&1>2=%>! .!
S%4.$%! @%:1-2$,14! =14>%54,49! $'%! \%B&2.&/! *!
5,-,$.&/! =123! $'.$! 1N%&$'&%T! $'%! >%51=&.$,=.--/!
%-%=$%>! 91N%&45%4$D*EO! S%4.$1&! j1249! :$.$%>! $'%!
&%:1-2$,14!,:!.!B,3.&$,:.4!.=$!$1!:$.4>!,4!:1-,>.&,$/!
T,$'! $'%!3%13-%!1#!+/.45.&672&5.!T'1!T.4$! $1!
f&2-%! $'%5:%-N%:! &.$'%&! $'.4!B%!&2-%>!B/! #1&=%Dh*Eb!
S%4.$1&! +,$='! +=0144%--! '.:! .-:1! &%31&$%>-/!
'%-3%>! ?&%:,>%4$! 7,>%4! $1! %4:2&%! .! B,3.&$,:.4C!
24,$%>!#&14$!,4!0149&%::!$1!.>>&%::!$'%!=123!.4>!
T1&Q!$1!&%:$1&%!>%51=&.=/!,4!+/.45.&672&5.D*F)!

\2&$'%&51&%C! 14! A=$1B%&! JC! ()(*C! .! B,3.&$,:.4!
9&123! 1#! :%4.$1&:! ,4=-2>,49! W12:%! \1&%,94!
"Y.,&:! 0155,$$%%! 0'.,&5.4! i&%91&/! ]D!
ϭϯϱ��ĂƉƟƐƚ�tŽƌůĚ��ůůŝĂŶĐĞ͕�DĞĚŝĂ�^ƚĂƚĞŵĞŶƚ͕�͞�ĂůůŝŶŐ�ĨŽƌ�ƚŚĞ�ZĞůĞĂƐĞ�ŽĨ�
WĂƐƚŽƌ�ZĞǀ͘ �dŚŝĂŶ�>ŝĂŶ�^ĂŶŐ�ĂŶĚ�:ƵƐƟĐĞ�ĨŽƌ�WĂƐƚŽƌ�ZĞǀ͘ ��ƵŶŐ��ŝĂŬ�,Ƶŵ͕͟ �
ŚƩƉƐ͗ͬͬǁǁǁ͘ďĂƉƟƐƚǁŽƌůĚ͘ŽƌŐͬŵǇĂŶŵĂƌͲĂĚǀŽĐĂĐǇͲůĞƩĞƌͬ�;ĂĐĐĞƐƐĞĚ�
KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϭϯϲ�sĂƟĐĂŶ�EĞǁƐ͕�͞WŽƉĞ͗�/�ƚŽŽ�ŬŶĞĞů�ŽŶ�ƚŚĞ�ƐƚƌĞĞƚƐ�ŽĨ�DǇĂŶŵĂƌ͕͟�
DĂƌĐŚ�ϭϳ͕�ϮϬϮϭ͕���ŚƩƉƐ͗ͬͬǁǁǁ͘ǀĂƟĐĂŶŶĞǁƐ͘ǀĂͬĞŶͬƉŽƉĞͬŶĞǁƐͬϮϬϮϭͲϬϯͬ
ƉŽƉĞͲĨƌĂŶĐŝƐͲŵǇĂŶŵĂƌͲĂƉƉĞĂůͲŐĞŶĞƌĂůͲĂƵĚŝĞŶĐĞͲǁĞĚŶĞƐĚƐĂǇ͘ Śƚŵů�
ϭϯϳ�WƌĞƐƐ�ZĞůĞĂƐĞ�ŽĨ��ĂƌĚŝŶ͕�zŽƵŶŐ�>ĞĂĚ�^ĞŶĂƚĞ��Ăůů�ĨŽƌ�/ŵŵĞĚŝĂƚĞ�ĂŶĚ�
hŶĐŽŶĚŝƟŽŶĂů��ŶĚ�ƚŽ�DŝůŝƚĂƌǇ��ŽƵƉ�ŝŶ��ƵƌŵĂ͕�&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĐĂƌĚŝŶ͘ƐĞŶĂƚĞ͘ŐŽǀͬŶĞǁƐƌŽŽŵͬƉƌĞƐƐͬƌĞůĞĂƐĞͬĐĂƌĚŝŶͲǇŽƵŶŐͲůĞĂĚͲƐĞŶ�
ĂƚĞͲĐĂůůͲĨŽƌͲŝŵŵĞĚŝĂƚĞͲĂŶĚͲƵŶĐŽŶĚŝƟŽŶĂůͲĞŶĚͲƚŽͲŵŝůŝƚĂƌǇͲĐŽƵƉͲŝŶͲďƵƌ�
����;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
ϭϯϴ�h^�^ĞŶĂƚĞ�ZĞƐŽůƵƟŽŶ�ŽĨ�ƚŚĞ�ϭϭϳ
���ŽŶŐƌĞƐƐ͕�ϭƐƚ�^ĞƐƐŝŽŶ͘�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĐĂƌĚŝŶ͘ƐĞŶĂƚĞ͘ŐŽǀͬŝŵŽͬŵĞĚŝĂͬĚŽĐͬ�ĂƌĚŝŶйϮϬzŽƵŶŐйϮϬ�ƵƌŵĂйϮϬ
�ŽƵƉйϮϬZĞƐŽůƵƟŽŶ͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϲ͕�ϮϬϮϭͿ�
ϭϯϵ�WƌĞƐƐ�ZĞůĞĂƐĞ�ŽĨ��ĂƌĚŝŶ͕�zŽƵŶŐ�>ĞĂĚ�^ĞŶĂƚĞ��Ăůů�ĨŽƌ�/ŵŵĞĚŝĂƚĞ�ĂŶĚ�
hŶĐŽŶĚŝƟŽŶĂů��ŶĚ�ƚŽ�DŝůŝƚĂƌǇ��ŽƵƉ�ŝŶ��ƵƌŵĂ͕�&ĞďƌƵĂƌǇ�ϰ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĐĂƌĚŝŶ͘ƐĞŶĂƚĞ͘ŐŽǀͬŶĞǁƐƌŽŽŵͬƉƌĞƐƐͬƌĞůĞĂƐĞͬĐĂƌĚŝŶͲǇŽƵŶŐͲůĞĂĚͲƐĞŶ�
ĂƚĞͲĐĂůůͲĨŽƌͲŝŵŵĞĚŝĂƚĞͲĂŶĚͲƵŶĐŽŶĚŝƟŽŶĂůͲĞŶĚͲƚŽͲŵŝůŝƚĂƌǇͲĐŽƵƉͲŝŶͲďƵƌ�
����;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
ϭϰϬ��ŶĚƌĞǁ��ĞƐŝĚĞƌŝŽ͕�͞DŝƚĐŚ�DĐ�ŽŶŶĞůů�ƚĞŶĚƐ�ŚŝƐ�ůĞŐĂĐǇ�ϴ͕ϬϬϬ�
ŵŝůĞƐ�ĂǁĂǇ͕͟��Ɖƌŝů�ϭϮ͕�ϮϬϮϭ͕�WŽůŝƟĐŽ$�ŚƩƉƐ͗ͬͬǁǁǁ͘ƉŽůŝƟĐŽ͘ĐŽŵͬ
ŶĞǁƐͬϮϬϮϭͬϬϰͬϭϮͬŵŝƚĐŚͲŵĐĐŽŶŶĞůůͲŵǇĂŶŵĂƌͲϰϴϬϲϰϴ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�
ϱ͕�ϮϬϮϭͿ
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+%%Q:! H<KUjIC! W12:%! \1&%,94! "Y.,&:! ":,.K
?.=,#,=! S2B=155,$$%%! @.4Q,49! +%5B%&! S$%N%!
0'.B1$! H@KAWI! .4>! S%4.$1&! 7%4`.5,4! 0.&>,4!
H<K+<I! ,4$&1>2=%>! $'%! 7R@+"!"=$C! .-:1! Q41T4!
.:! $'%! 72&5.! R4,#,%>! $'&129'! @,91&12:! +,-,$.&/!
"==124$.B,-,$/! "=$! 1#! ()(*D*F*! G'%! 7R@+"! "=$!
=14>%54:! $'%! .=$,14:! $.Q%4! B/! $'%! 5,-,$.&/! ,4!
$'%! \%B&2.&/! *! =123! $'&129'! $.&9%$%>! :.4=$,14:C!
.2$'1&,L%:! RDSD! :2331&$! #1&! =,N,-! :1=,%$/! .4>!
'25.4,$.&,.4!.,>C! .4>!=.--:! #1&! .!4%T!31:,$,14!.$!
$'%! S$.$%! <%3.&$5%4$! $1! 3&151$%! ,4$%&4.$,14.-!
%Y1&$:! 1#! ,531:,49! 52-$,-.$%&.-! :.4=$,14:D! ;$!
#2&$'%&! =.--:! 14! $'%! S$.$%! <%3.&$5%4$! $1! ,::2%! .!
9%41=,>%! >%$%&5,4.$,14! #1&! $'%! 72&5%:%!5,-,$.&/!
&%9,5%Z:!:/:$%5.$,=!3%&:%=2$,14!1#!$'%!@1',49/.!,4!
+/.45.&672&5.D*F(! G'%!0',4! &%#29%%! =15524,$/!
T%-=15%:!$',:!B,3.&$,:.4!%Y1&$!.4>!2&9%:!$'.$!$'%!
B,--!3&1N,>%!$11-:!41$!14-/!$1!'%-3!:$13!$'%!N,1-%4=%!
.4>!&%:$1&%!$'%!>%51=&.$,=.--/!%-%=$%>!91N%&45%4$C!
B2$! .-:1! $1! .>>&%::! ,4=&%.:%>! 3&1$%=$,14! .4>!
'25.4,$.&,.4! 4%%>:! 1#! 0',4! .4>! 1$'%&! ;<?:! ,4!
+/.45.&672&5.! .4>! ,4=&%.:%>! 3&1$%=$,14! .4>!
&%:%$$-%5%4$! 4%%>:! 1#! 0',4:! .4>! 1$'%&! &%#29%%:!
:%%Q,49!&%#29%! ,4!+.-./:,.C! ;4>,.C!.4>!G'.,-.4>D*FE!
G'%!0',4!=15524,$/C!,4=-2>,49!0"+C!,4$%4>!$1!B%!
,4N1-N%>!,4!=14$,42%>!.>N1=.=/!14!$',:!B,--D!

;4! .>>,$,14! $1! 31-,$,=.-! :2331&$! #&15!5%5B%&:! 1#!
$'%! R4,$%>! S$.$%:! 0149&%::C! $'%! ">5,4,:$&.$,14!
.-:1! =14$,42%:! $1! :$.4>! B/! ,$:! =155,$5%4$! $1!
3&1N,>%!'25.4,$.&,.4!.::,:$.4=%!.4>!.,>!#1&!;<?:!
.4>!&%#29%%:!#&15!+/.45.&672&5.D!+1:$!&%=%4$-/C!
$'%!RDSD!S$.$%!<%3.&$5%4$!=155,$$%>!o*O)!5,--,14!
1#! '25.4,$.&,.4! .::,:$.4=%! #1&! $'1:%! .Y%=$%>! B/!
$'%!@.Q',4%!S$.$%!.4>!@1',49/.! &%#29%%!=&,:,:! ,4!
72&5.C!7.49-.>%:'C!.4>!%-:%T'%&%!,4!$'%!&%9,14D*FF!
G',:! ,:! ,4! .>>,$,14! $1! o*(FC_eFCeEF! 1#! .,>! $'&129'!
ϭϰϭ�,ŽƵƐĞ�ŽĨ�&ŽƌĞŝŐŶ�ZĞůĂƟŽŶƐ�WƌĞƐƐ�ZĞůĞĂƐĞ͕�͞�ŚĂŝƌŵĂŶ�DĞĞŬƐ͕�
^ĞŶĂƚŽƌ��ĂƌĚŝŶ͕�ĂŶĚ�ZĞƉ͘��ŚĂďŽƚ�/ŶƚƌŽĚƵĐĞ��hZD���Đƚ͕͟ �KĐƚŽďĞƌ�
ϱ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬĨŽƌĞŝŐŶĂīĂŝƌƐ͘ŚŽƵƐĞ͘ŐŽǀͬƉƌĞƐƐͲƌĞůĞĂƐĞƐ͍/�сϭ&Ϭ��
��ϱ�Ͳϱ�ϵϬͲϰϵϳϵͲϵϭ�&Ͳϱ&�����ϯϳϬ�Ϯ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘�
ϭϰϮ�/ďŝĚ͘
ϭϰϯ��ŚŝŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�DĂƌǇůĂŶĚ͕�/ŶĐ͕͘�>ĞƩĞƌ�ƚŽ��ŽŶŐƌĞƐƐ�ƌĞŐĂƌĚŝŶŐ�dŚĞ�
�hZD���Đƚ�ŽĨ�ϮϬϮϭ͕�^ĞƉƚĞŵďĞƌ�ϮϬ͕�ϮϬϮϭ͘��
ϭϰϰ�h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ͕�WƌĞƐƐ�^ƚĂƚĞŵĞŶƚ͕�͞hŶŝƚĞĚ�^ƚĂƚĞƐ��ŶŶŽƵŶĐĞƐ�
EĞĂƌůǇ�ΨϭϴϬ�DŝůůŝŽŶ�ŝŶ�,ƵŵĂŶŝƚĂƌŝĂŶ��ƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ZĂŬŚŝŶĞ�^ƚĂƚĞͬ
ZŽŚŝŶŐǇĂ�ZĞĨƵŐĞĞ��ƌŝƐŝƐ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐƚĂƚĞ͘ŐŽǀͬ
ƵŶŝƚĞĚͲƐƚĂƚĞƐͲĂŶŶŽƵŶĐĞƐͲŶĞĂƌůǇͲϭϴϬͲŵŝůůŝŽŶͲŝŶͲŚƵŵĂŶŝƚĂƌŝĂŶͲĂƐƐŝƐ�
ƚĂŶĐĞͲĨŽƌͲƚŚĞͲƌĂŬŚŝŶĞͲƐƚĂƚĞͲƌŽŚŝŶŐǇĂͲƌĞĨƵŐĞĞͲĐƌŝƐŝƐͬ�;KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ

RS";<Z:! 72&%.2! 1#! W25.4,$.&,.4! "::,:$.4=%!
.4>!o**eCeOJCOOO!1#!.,>! #&15!$'%!RDSD!<%3.&$5%4$!
1#! S$.$%Z:! 72&%.2! 1#! ?132-.$,14C! @%#29%%:C! .4>!
+,9&.$,14D*FJ!G',:!.>>,$,14.-!.,>!,:!3.&$!1#!.!-.&9%&!.4>!
-149K$%&5!'25.4,$.&,.4!=155,$5%4$!$1!$'%!&%9,14!
H!""#$%%"&'()#O+,# -./#2#0./"#'"12(3"'#Q/"2]'.P&#
.-#;@<@#A.B"/&0"&1#2&'#;D#!:%%./1# (&#782&02/9
*:/02`D!S2='!.,>!'%-3:!:2331&$!52-$,3-%!.:3%=$:!1#!
'25.4!4%%>!,4=-2>,49!%>2=.$,14C!3&1$%=$,14C!#11>C!
:'%-$%&C! >,:.:$%&! &%:314:%C! T.$%&C! .4>! :.4,$.$,14C!
.5149!1$'%&:D*F_!7%:,>%:!.44124=,49!'25.4,$.&,.4!
.,>C!$'%!RDSD!S$.$%!<%3.&$5%4$!.-:1!2:%>!$'%!&%=%4$!
.44124=%5%4$! $1! =14>%54! $'%! =123C! =.--,49! 14!
$'%! G.$5.>.T! $1! :$13! $'%! N,1-%4=%! .4>! f&%:$1&%!
72&5.Z:!3.$'!$1!>%51=&.=/Dh*Fe!

A4%! ,531&$.4$! 0',4! =1--.B1&.$,14! $'.$! #.=,-,$.$%:!
.>N1=.=/! T,$'! $'%! RDSD! 91N%&45%4$! ,:! T,$'! $'%!
"5%&,=.4! 7.3$,:$! 0'2&='%:! RS"! H"70RS"IC!
.4>! ,$! ,:! =.--%>! $'%! 72&5.! @%#29%%! 0155,::,14!
H7@0ID! 011&>,4.$%>! 12$! 1#! $'%! "70RS"! AY,=%!
1#! $'%! i%4%&.-! S%=&%$.&/C! $'%! 7@0! ,4=-2>%:!
&%3&%:%4$.$,N%:! 1#! $'%! "5%&,=.4! 7.3$,:$! W15%!
+,::,14! S1=,%$,%:C! ;4$%&4.$,14.-! +,4,:$&,%:C! $'%!
@%9,14.-! MX%=2$,N%! +,4,:$%&:! 0124=,-C! 72&5%:%!
7.3$,:$! 0'2&='%:! RS"C! 0',4! 7.3$,:$! 0'2&='%:!
RS"C!0',4!"::1=,.$,14!1#!U1&$'!"5%&,=.C![.=',4!
7.3$,:$! 0'2&='%:! RS"C! [.=',4! "5%&,=.4! 7.3$,:$!
"::1=,.$,14C! .4>! [.&%4! 7.3$,:$! 0'2&='%:! RS"D!
7@0! '.:! B%%4! .=$,N%-/! .>N1=.$,49! #1&! >2&.B-%!
:1-2$,14:! #1&! &%#29%%:! #&15! +/.45.&672&5.! ,4!
+.-./:,.C!G'.,-.4>C!.4>!;4>,.D!7@0!.-:1!5%%$:!T,$'!
31-,$,=.-! -%.>%&:! ,4=-2>,49!5%5B%&:! 1#! 0149&%::!
.4>!$'%!">5,4,:$&.$,14!,4!,$:!.>N1=.=/!%Y1&$:D

ϭϰϱ�^ĞĞ�h^�/�͕�&ĂĐƚ�^ŚĞĞƚ�ηϲ͕�&ŝƐĐĂů�zĞĂƌ�ϮϬϮϭ͕�Ɖ͘�ϭ͕��ƵŐƵƐƚ�ϭϮ͕�ϮϬϮϭ͕�
ŚƩƉƐ͗ͬͬǁǁǁ͘ƵƐĂŝĚ͘ŐŽǀͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬĚŽĐƵŵĞŶƚƐͬϬϴ͘ϭϮ͘ϮϬϮϭͺͲͺ
h^'ͺ�ƵƌŵĂͺĂŶĚͺ�ĂŶŐůĂĚĞƐŚͺZĞŐŝŽŶĂůͺ�ƌŝƐŝƐͺZĞƐƉŽŶƐĞͺ&ĂĐƚͺ^ŚĞĞƚͺϲ͘
ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϴ͕�ϮϬϮϭͿ
ϭϰϲ�h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ͕�WƌĞƐƐ�^ƚĂƚĞŵĞŶƚ͕�͞hŶŝƚĞĚ�^ƚĂƚĞƐ��ŶŶŽƵŶĐĞƐ�
EĞĂƌůǇ�ΨϭϴϬ�DŝůůŝŽŶ�ŝŶ�,ƵŵĂŶŝƚĂƌŝĂŶ��ƐƐŝƐƚĂŶĐĞ�ĨŽƌ�ƚŚĞ�ZĂŬŚŝŶĞ�^ƚĂƚĞͬ
ZŽŚŝŶŐǇĂ�ZĞĨƵŐĞĞ��ƌŝƐŝƐ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƐƚĂƚĞ͘ŐŽǀͬ
ƵŶŝƚĞĚͲƐƚĂƚĞƐͲĂŶŶŽƵŶĐĞƐͲŶĞĂƌůǇͲϭϴϬͲŵŝůůŝŽŶͲŝŶͲŚƵŵĂŶŝƚĂƌŝĂŶͲĂƐƐŝƐ�
ƚĂŶĐĞͲĨŽƌͲƚŚĞͲƌĂŬŚŝŶĞͲƐƚĂƚĞͲƌŽŚŝŶŐǇĂͲƌĞĨƵŐĞĞͲĐƌŝƐŝƐͬ�;KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
ϭϰϳ�/ďŝĚ
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ϭ͘ H5"# 45(&# K".%3"# (&# 782&02/9*:/02# 2&'#
15"(/#:&(c:"#6:31:/23#2&'#%.3(1(623#5"/(12J"#

0',4-.4>! T.:! .4! ,4>%3%4>%4$! $%&&,$1&/! 24$,-! $'%!
7&,$,:'!.44%X.$,14!,4!*Ob_!.4>!$'%!7&,$,:'!&2-%>!$'%!
$%&&,$1&/! T,$'! $'%! 0',4! W,--! @%92-.$,14:! $19%$'%&!
T,$'!1$'%&!$%&&,$1&,%:! ,4=-2>,49![.=',4!W,--:C!S'.4!
S$.$%:C!.4>!72&5.D*FO!M.='!T.:!:%3.&.$%-/!,4N.>%>C!
1==23,%>C! .4>! 91N%&4%>! B/! $'%! 7&,$,:'! 24>%&!
:%3.&.$%! .=$:! .4>! &%92-.$,14:8! $'%! [.=',4! W,--!
G&,B%:!@%92-.$,14!,4!*ObJC!$'%!0',4!W,--:!@%92-.$,14!
,4!*Ob_C!$'%!S'.4!S$.$%:!"=$!,4!*OOO!H-.$%&!B%=.5%!
$'%! \%>%&.$%>! S'.4!S$.$%:!"=$! 1#! *b((IC! .4>! $'%!
72&5.!"=$!1#!*bEJ!#1&!72&5.!.4>!$%&&,$1&,%:!24>%&!
,$:!&2-%D*Fb!A4!\%B&2.&/!*(C!*bFe!0',4!-%.>%&:!:,94%>!
$'%!?.49-149!"9&%%5%4$!,4!S'.4!S$.$%C!+/.45.&6
72&5.!T,$'!72&5.C![.=',4C![.&%4!.4>!S'.4!T,$'!
$'%! 91.-! 1#! :3%%>,-/! 9.,4,49! ,4>%3%4>%4=%! #&15!
i&%.$! 7&,$.,4! .4>! #1&5,49! .! R4,14! B.:%>! 2314!
%c2.-!&,9'$:!.4>!%c2.-!:$.4>,49D*J)!G'2:C!$'%!R4,14!
1#!+/.45.&672&5.!=.5%!,4$1!B%,49!14!\%B&2.&/!*C!
*bFO!.#$%&!,4>%3%4>%4=%!#&15!i&%.$!7&,$.,4D

?.-%$T.!G1T4:',3!.4>!S.5,!S2BKG1T4:',3!.&%!.$!
$'%! :12$'%&451:$!3.&$! 1#!0',4!S$.$%!.4>! ,4=-2>%!
+.$23,! <,:$&,=$! .4>! ?.-%$T.! .4>! S.5,! G1T4:C!
T,$'! ?.-%$T.! B%,49! $'%! .>5,4,:$&.$,N%! =%4$%&! #1&!
$'%! $1T4:',3D! ?.-%$T.! G1T4:',3! B1&>%&:!+,4B/.!
.4>!+&.2QKR! G1T4:',3:! 1#! @.Q',4%! S$.$%! $1! $'%!
:12$'D! G'%! $1$.-! 3132-.$,14! 1#! ?.-%$T.! G1T4:',3C!
,4=-2>,49!S.5,C!,:!*)OCFO(D*J*

ϭϰϴ�WĂŶŐůŽŶŐ��ŐƌĞĞŵĞŶƚ͗��ĞĮŶŝŶŐ�WĂŶŐůŽŶŐ��ŐƌĞĞŵĞŶƚ͕�WĂŶŐůŽŶŐ�
WƌŽŵŝƐĞƐ͕�ĂŶĚ�WĂŶŐůŽŶŐ�^Ɖŝƌŝƚ͕�Ɖ͘�ϲϬ͕��ŚƩƉ͗ͬͬďƵƌŵĞƐĞ͘ďƵƌŵĂĞŶĂĐ͘ŽƌŐͬ
ǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϯͬϮϬϭϴϬϵϮϬͺWĂŶŐůŽŶŐͲ,ĂŶĚďŽŽŬͺ�Žŵ�
ďŝŶĞĚͲ��͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭͿ
ϭϰϵ�/ďŝĚ
ϭϱϬϭϱϬ�WĂŶŐůŽŶŐ��ŐƌĞĞŵĞŶƚ͗��ĞĮŶŝŶŐ�WĂŶŐůŽŶŐ��ŐƌĞĞŵĞŶƚ͕�WĂŶŐůŽŶŐ�
WƌŽŵŝƐĞƐ͕�ĂŶĚ�WĂŶŐůŽŶŐ�^Ɖŝƌŝƚ͕�Ɖ͘�ϲϬ�ŚƩƉ͗ͬͬďƵƌŵĞƐĞ͘ďƵƌŵĂĞŶĂĐ͘ŽƌŐͬ
ǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϵͬϬϯͬϮϬϭϴϬϵϮϬͺWĂŶŐůŽŶŐͲ,ĂŶĚďŽŽŬͺ�Žŵ�
ďŝŶĞĚͲ��͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϮϮ͕�ϮϬϮϭͿ
ϭϱϭ ,ĞŶƌǇ�<ŚŽũŽů͕�;:ĂŶƵĂƌǇ�Ϯϯ͕�ϮϬϮϬͿ͕�WƌŽĚ�ƚŽ��ĞŶƚƌĞ�ŽŶ�<ĂůĂĚĂŶ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƚĞůĞŐƌĂƉŚŝŶĚŝĂ͘ĐŽŵͬŶŽƌƚŚͲĞĂƐƚͬƉƌŽĚͲƚŽͲĐĞŶƚƌĞͲŽŶͲŬĂůĂĚĂŶͲŵƵůƟͲ
ŵŽĚĂůͲƚƌĂŶƐŝƚͲƚƌĂŶƐƉŽƌƚͲƉƌŽũĞĐƚͲďĞƚǁĞĞŶͲŵŝǌŽƌĂŵͲĂŶĚͲŵǇĂŶŵĂƌͬ
ĐŝĚͬϭϳϯϵϬϴϮ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϭͿ�

GI5($./"/0$!"#$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
JI"(/3"(4$J%K(1I5#*J(

G'%!,531&$.4=%!1#!?.-%$T.!.4>!S.5,!,:!.$$&,B2$%>!
$1!$'%,&!9%19&.3',=!3&1X,5,$/!$1!$'%![.-.>.4!@,N%&!
.4>!$'%!%=1415,=!31$%4$,.-!1#!$',:!5.`1&!T.$%&T./D!
G'%![.-.>.4!@,N%&!#-1T:!#&15!+,L1&.5!S$.$%C!;4>,.C!
&24:! $'&129'! ?.-%$T.! G1T4:',3C! 0',4! S$.$%C! .4>!
=144%=$:! $1! $'%!S,$$T%!S%.31&$!1#!@.Q',4%!S$.$%C!
T',='!,:!.$!$'%!512$'!1#!$'%![.-.>.4!@,N%&!14!$'%!
7./!1#!7%49.-D!G'%![.-.>.4!@,N%&!,:!T%--KQ41T4!#1&!
$'%![.-.>.4!+2-$,K+1>%-!G&.4:,$!G&.4:31&$!?&1`%=$C!
.!3&1`%=$!$'.$!,:!3.&$!1#!;4>,.Z:!"=$!M.:$!?1-,=/!.4>!
ϭϱϮ�dŚĞ�ZĞƉƵďůŝĐ�ŽĨ�ƚŚĞ�hŶŝŽŶ�ŽĨ�DǇĂŶŵĂƌ͕ �dŚĞ�ϮϬϭϰ�DǇĂŶŵĂƌ�WŽƉƵůĂ�
ƟŽŶ�ĂŶĚ�,ŽƵƐŝŶŐ��ĞŶƐƵƐ��ŚŝŶ�^ƚĂƚĞ͕�,ĂŬĂ��ŝƐƚƌŝĐƚ͗�dŚĂŶƚůĂŶŐ�dŽǁŶƐŚŝƉ�
ZĞƉŽƌƚ͕�KĐƚŽďĞƌ�ϮϬϭϳ͕�Ɖ͘�ϭ͕�ŚƩƉƐ͗ͬͬƚŚĞŵŝŵƵ͘ŝŶĨŽͬƐŝƚĞƐͬƚŚĞŵŝŵƵ͘ŝŶĨŽͬ
ĮůĞƐͬĚŽĐƵŵĞŶƚƐͬdƐƉWƌŽĮůĞƐͺ�ĞŶƐƵƐͺdŚĂŶƚůĂŶŐͺϮϬϭϰͺ�E'͘ƉĚĨ��;ĂĐ�
ĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϵ͕�ϮϬϮϭͿ

s/͘���ŚŝŶ�^ƚĂƚĞ�,ƵŵĂŶ�ZŝŐŚƚƐ��ŽŶĚŝƟŽŶƐ�ĂƌĞ�tŽƌƐĞŶŝŶŐ͕���
�ĂƵƐŝŶŐ�/ŶĐƌĞĂƐĞĚ�EƵŵďĞƌƐ�ŽĨ�/ŶƚĞƌŶĂůůǇ��ŝƐƉůĂĐĞĚ�WĞƌƐŽŶƐ�
ǁŝƚŚ�^ĞƌŝŽƵƐ�WƌŽƚĞĐƟŽŶ�ĂŶĚ�,ƵŵĂŶŝƚĂƌŝĂŶ�EĞĞĚƐ
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.!3&1`%=$!$'.$!;4>,.Z:!=153%$,$1&!0',4.!,:!T.$=',49!
=-1:%-/D! ;#! =153-%$%>C! $'%! %:$,5.$%>! RS! oFOF!
5,--,14!3&1`%=$!,:!.4$,=,3.$%>!$1!'.N%!.!:2B:$.4$,.-!
%=1415,=! B%4%#,$! #1&! +/.45.&672&5.! .4>! #1&!
;4>,.D*JE

G'%! "&.Q.4! "&5/C! .4! %$'4,=! .&5%>! 1&9.4,L.$,14!
HM"AI!1331:,49!$'%!72&5%:%!5,-,$.&/C!'.:!.!'%.N/!
5,-,$.&/! 3&%:%4=%! ,4!?.-%$T.!G1T4:',3! .4>!S.5,!
S2BK$1T4:',3D! G'%! G.$5.>.T! '.N%! :$&.$%9,=.--/!
-1=.$%>! $'%5:%-N%:! ,4! ?.-%$T.! G1T4:',3! .4>!
S.5,!S2BK$1T4:',3!T,$'!,4$%4$,14:!$1!9.,4!5,-,$.&/!
31T%&! 1N%&! $'%! "&.Q.4! "&5/! .4>! 1N%&! ?.-%$T.!
G1T4:',3!>2%!$1!,$:!3&15,:,49!%=1415,=!31$%4$,.-D!

4"30/K"$J%K(1I5#$!"#

?.-%$T.!G1T4:',3!!!!?.-%$T.!U%T!G1T4!?-.4

ϭϱϯ�dŚŝƐ�ŶƵŵďĞƌ�ƌĞŇĞĐƚƐ�ĂŶ�ƵƉĚĂƚĞĚ�ŶƵŵďĞƌ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƐŽƵƌĐĞƐ͘�
dŚĞ�DǇĂŶŵĂƌͬ�ƵƌŵĂ�ϮϬϭϰ��ĞŶƐƵƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ŽĨ�WĂůĞƚǁĂ�
dŽǁŶƐŚŝƉ�ĂŶĚ�^Ăŵŝ�ƐƵďͲdŽǁŶƐŚŝƉ�ǁĂƐ�ϵϳ͕Ϭϴϯ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĚŽƉ͘ŐŽǀ͘
ŵŵͬƐŝƚĞƐͬĚŽƉ͘ŐŽǀ͘ŵŵͬĮůĞƐͬƉƵďůŝĐĂƟŽŶͺĚŽĐƐͬĐĞŶƐƵƐͺŵĂŝŶͺƌĞƉŽƌƚͺ
ƵŶŝŽŶͺͲͺĞŶŐůŝƐŚͺϮ͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ͘

G'%! 0',4:C! T'1! .&%! 1N%&! OJ! 3%&=%4$! 0'&,:$,.4C*JF
.&%!.4!%$'4,=!4.$,14.-,$/! $'.$! -,N%!3&,5.&,-/! ,4! $'%!
%$'4,=! :$.$%! 1#! 0',4! S$.$%C!+/.45.&672&5.D! G'%!
',9'! 3%&=%4$.9%! 1#! 0',4:! T'1! .&%! 0'&,:$,.4! ,:!
1#$%4! .$$&,B2$%>! $1! RDSD! 0'&,:$,.4! 5,::,14.&,%:!
-,N,49! .5149! $'%! 0',4! 3%13-%! B%9,44,49! ,4! $'%!
*O)):D! U14%$'%-%::C! 0'&,:$,.4! 0',4:! .&%! 3.&$!
1#! .! &%-,9,12:! 5,41&,$/! :,4=%! OOP! 1#! $'%! 3%13-%!
1#! ! +/.45.&672&5.! ,>%4$,#/! .:! 72>>',:$! .4>!
14-/! _D(! .:! 0'&,:$,.4:D*JJ! G'%! 0',4! '.N%! :2Y%&%>!
#&15! &%-,9,12:! .4>! %$'4,=! 3%&:%=2$,14! >.$,49!
B.=Q!$1!$'%!*b_(!5,-,$.&/!=123!-%>!B/!i%4%&.-!U%!
],4D! \1--1T,49! $'%! =123! T%&%! /%.&:! 1#! N,1-%4=%C!
.&5%>!=14#-,=$C! .4>! $1$.-,$.&,.4! &2-%! ,4!+/.45.&6
72&5.D!;4!*bOO!.!B&,%#-/!:2==%::#2-!3&1K>%51=&.$,=!
23&,:,49!,4!+/.45.&672&5.!2-$,5.$%-/!&%:2-$%>!,4!

ϭϱϰ�DŝŶŝƐƚƌǇ�ŽĨ�/ŵŵŝŐƌĂƟŽŶ�ĂŶĚ�WŽƉƵůĂƟŽŶ͕͕�ϮϬϭϰ�DǇĂŶŵĂƌ�WŽƉƵůĂƟŽŶ�
ĂŶĚ�,ŽƵƐŝŶŐ��ĞŶƐƵƐ͕�DĂǇ�ϮϬϭϱ͕�Ɖ͘�ϯ͕�ŚƩƉƐ͗ͬͬŵǇĂŶŵĂƌ͘ ƵŶĨƉĂ͘ŽƌŐͬƐŝƚĞƐͬ
ĚĞĨĂƵůƚͬĮůĞƐͬƉƵďͲƉĚĨͬhE/KEͺϮ�ͺZĞůŝŐŝŽŶͺ�E͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�
ϲ͕�ϮϬϮϬͿ
ϭϱϱ�/ďŝĚ͘�

COK#420%#(&#K23"1P2@#K5.1.[#4$7#!.:/6"G#2&.&80.:!#
-./#!"6:/(18#/"2!.&!@
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EC)))!>%.$':!.4>!%4>%>! ,4!.41$'%&!5,-,$.&/!=123!
,4!*bb)!&%:2-$,49! ,4! ,4=&%.:%>!5,-,$.&,L.$,14! ,4!$'%!
=124$&/C! ,4=-2>,49! ,4!0',4!S$.$%D*J_!\1&!1N%&!'.-#!.!
=%4$2&/C!:2==%::,N%!5,-,$.&/!&%9,5%:!'.N%!B&2$.--/!
&2-%>! +/.45.&672&5.C! 3%&:%=2$,49! 0',4:! .4>!
1$'%&! %$'4,=! &%-,9,12:!5,41&,$,%:! #,9'$,49! #1&! :%-#K
>%$%&5,4.$,14! .4>! #%>%&.-! >%51=&.$,=! 24,14C! .4>!
#1&!1N%&!$'&%%!>%=.>%:C!$'%!5,-,$.&/!'.:!3%&:%=2$%>!
5%5B%&:!1#! $'%!Ul<!.:! $'%!3.&$/!'.:! #129'$! #1&!
#%>%&.-!>%51=&.$,=!&2-%!,4!+/.45.&672&5.D*Je

G'%! 51:$! &%=%4$! =%4:2:! >.$.! ,4>,=.$%:! $'%!
3132-.$,14! 1#! 0',4! S$.$%! ,:! FeOCO)*D*JO! ! ],$'!
.33&1X,5.$%-/!_))C)))!0',4:!-,N,49!12$:,>%!1#!0',4!
S$.$%C! $'%! $1$.-! 3132-.$,14!1#!0',4:! ,4!+/.45.&6
72&5.!,:!.33&1X,5.$%-/!*C*eOCO)*D*Jb!G'%!0',4:!'.N%!
.!>,:$,4=$!=2-$2&%!.4>!$&.>,$,14D!0',4!U.$,14.-!<./!,:!
=%-%B&.$%>!14!\%B&2.&/!()$'!.4>!,:!1#$%4!=%-%B&.$%>!
$'&129'! $'%!3%&#1&5.4=%!1#!=2:$15!>.4=%:!:2='!
.:!$'%!B.5B11!>.4=%!.:!T%--!.:!$'&129'!$&.>,$,14.-!
=-1$',49C! ,4=-2>,49! $'%! +.$2C! W.Q'.C! \.-.5C! .4>!
G%>,5! =-1$',49! T,$'! $'%! =1-1&:! 1#! &%>C! 9&%%4C! 1&!
B-.=QD! 0',4:! .-:1! =%-%B&.$%! $'%! 0',4! U%T! j%.&!
1N%&! $'&%%! >./:! #&15! A=$1B%&! (_K(OD! S,4=%! $'%!
5,-,$.&/! =123! 1#! *b_(C! 0',4! '1-,>./:! '.N%! B%%4!
B.44%>! ,4!+/.45.&672&5.C!'1T%N%&!0',4! ,4! $'%!
RDSD!=14$,42%!$1!=%-%B&.$%!$'%:%!,531&$.4$!=2-$2&.-!
'1-,>./:D!!

ϭϱϲ�,ƵŵĂŶ�ZŝŐŚƚƐ�tĂƚĐŚ͕�;:ĂŶƵĂƌǇ�ϮϬϬϵͿ͕�͞tĞ��ƌĞ�>ŝŬĞ�&ŽƌŐŽƩĞŶ�WĞŽ�
ƉůĞ͗͟�dŚĞ��ŚŝŶ�WĞŽƉůĞ�ŽĨ��ƵƌŵĂ͗�hŶƐĂĨĞ�ŝŶ��ƵƌŵĂ͕�hŶƉƌŽƚĞĐƚĞĚ�ŝŶ�/ŶĚŝĂ͕�
ŚƩƉƐ͗ͬͬǁǁǁ͘Śƌǁ͘ŽƌŐͬƌĞƉŽƌƚͬϮϬϬϵͬϬϭͬϮϳͬǁĞͲĂƌĞͲĨŽƌŐŽƩĞŶͲƉĞŽƉůĞͬ
ĐŚŝŶͲƉĞŽƉůĞͲDǇĂŶŵĂƌͬ�ƵƌŵĂͲƵŶƐĂĨĞͲDǇĂŶŵĂƌͬ�ƵƌŵĂͲƵŶƉƌŽƚĞĐƚĞĚͲŝŶ�
ĚŝĂ�;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϴ͕�ϮϬϮϬͿ
ϭϱϳ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ƚĂƚĞ͕��ƵƌĞĂƵ�ŽĨ��ĞŵŽĐƌĂĐǇ͕ �,ƵŵĂŶ�ZŝŐŚƚƐ͕�ĂŶĚ�>Ă�
ďŽƌ͕ �͞ϮϬϭϵ��ŽƵŶƚƌǇ�ZĞƉŽƌƚƐ�ŽŶ�,ƵŵĂŶ�ZŝŐŚƚƐ�WƌĂĐƟĐĞƐ͗��ƵƌŵĂ͕&�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƐƚĂƚĞ͘ŐŽǀͬƌĞƉŽƌƚƐͬϮϬϭϵͲĐŽƵŶƚƌǇͲƌĞƉŽƌƚƐͲŽŶͲŚƵŵĂŶͲƌŝŐŚƚƐͲƉƌĂĐƟĐ�
ĞƐͬďƵƌŵĂͬ$�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϭϱϴ�DǇĂŶŵĂƌͬ�ƵƌŵĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�WŽƉƵůĂƟŽŶ͕�;DĂǇ�ϮϬϭϱͿ͕�dŚĞ�ϮϬϭϰ�
DǇĂŶŵĂƌ�WŽƉƵůĂƟŽŶ�ĂŶĚ�,ŽƵƐŝŶŐ��ĞŶƐƵƐ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĚŽƉ͘ŐŽǀ͘ŵŵͬ
ƐŝƚĞƐͬĚŽƉ͘ŐŽǀ͘ŵŵͬĮůĞƐͬƉƵďůŝĐĂƟŽŶͺĚŽĐƐͬĐĞŶƐƵƐͺŵĂŝŶͺƌĞƉŽƌƚͺƵŶŝŽŶͺͲͺ
ĞŶŐůŝƐŚͺϮ͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϬͿ
ϭϱϵ����D͕������������%��������
���������������������������������$��"��(
���'� ���͕�ĂŶĚ�������%��������� ������������"��������	�!������$������$�
��������
����	�������ŚƩƉƐ͗ͬͬĐŚŝŶŵĚ͘ŽƌŐͬƌĞĨƵŐĞĞƐͬ;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�
ϭϬ͕�ϮϬϮϭͿ͘�

Ϯ͘� 45(&!#F"!%.&'"'#1.#15"#4.:%#Q8#\.(&(&J#15"#
4(B(3#O(!.Q"'("&6"#7.B"0"&1# 2&'# <12/1(&J#
15"#45(&32&'#O"-"&!"#?./6"

":!41$%>! ,4! :%=$,14! ;;;! .B1N%C! .#$%&! $'%!=123C! $'%!
3%13-%! 1#! +/.45.&672&5.! &%:314>%>! .-51:$!
,55%>,.$%-/! B/! 51B,-,L,49! .! 0,N,-! <,:1B%>,%4=%!
+1N%5%4$! H0<+I! .=&1::! $'%! =124$&/D! ;4! +.&='C!
$'%!0<+!9.,4%>!:,94,#,=.4$!$&.=$,14!,4!0',4!S$.$%D!
S2B:$.4$,.-!425B%&:!1#!3%13-%!'.N%!-%#$!$'%,&!`1B:!
,4!3&1$%:$!.9.,4:$!$'%!5,-,$.&/!$.Q%1N%&!.4>!B&2$.-!
=.53.,94C! ,4=-2>,49!5.4/! =,N,-! :%&N.4$:!T1&Q,49!
,4!0',4!S$.$%Z:!=.3,$.-C!W.Q'.D*_)!G',:!'.:!,4=-2>%>!
'%.-$'! =.&%! T1&Q%&:C! $%.='%&:C! 91N%&45%4$!
%53-1/%%:C! .4>! 1$'%&! =,N,-! :%&N.4$:D! "-:1! :15%!
:1->,%&:!1#!$'%!G.$5.>.T!.4>!31-,=%!1Y,=%&:!,4!0',4!
S$.$%!'.N%!-%#$!$'%,&!31:,$,14:!$1!`1,4!$'%!0<+D*_*!

A4! "3&,-! FC! ()(*C! 0',4! :$2>%4$:! .4>! /12$'!

ϭϲϬ��ůũĂǌĞĞƌĂ͘�;ϮϬϮϭ͕�DĂǇ�ϭϴͿ͘� �͚�ŚƵŵĂŶŝƚĂƌŝĂŶ�ĚŝƐĂƐƚĞƌ�ŝŶ�ƚŚĞ�ŵĂŬŝŶŐ͛�ŝŶ�
DǇĂŶŵĂƌ Ɛ͛��ŚŝŶ�^ƚĂƚĞ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ĂůũĂǌĞĞƌĂ͘ĐŽŵͬŶĞǁƐͬϮϬϮϭͬϱͬϭϴͬĂͲ
ŚƵŵĂŶŝƚĂƌŝĂŶͲĚŝƐĂƐƚĞƌͲŝŶͲƚŚĞͲŵĂŬŝŶŐͲŝŶͲŵǇĂŶŵĂƌƐͲĐŚŝŶͲƐƚĂƚĞ�;ĂĐĐĞƐƐĞĚ�
KĐƚŽďĞƌ�ϲ͕�ϮϬϮϭͿ
ϭϲϭ�/ƌƌĂǁĂĚĚǇ�;ϮϬϮϭ͕�^ĞƉƚĞŵďĞƌ�ϮϯͿ͘�dŚŝƌƚǇ�DǇĂŶŵĂƌ�WŽůŝĐĞ͕�dƌŽŽƉƐ�
�ĞĨĞĐƚ�ŝŶ��ŚŝŶ�^ƚĂƚĞ�^ŝŶĐĞ�tĂƌ��ĞĐůĂƌĂƟŽŶ��ŐĂŝŶƐƚ�:ƵŶƚĂ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘
ŝƌƌĂǁĂĚĚǇ͘ ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬƚŚŝƌƚǇͲŵǇĂŶŵĂƌͲƉŽůŝĐĞͲƚƌŽŽƉƐͲĚĞĨĞĐƚͲŝŶͲ
ĐŚŝŶͲƐƚĂƚĞͲƐŝŶĐĞͲǁĂƌͲĚĞĐůĂƌĂƟŽŶͲĂŐĂŝŶƐƚͲũƵŶƚĂ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϲ͕�
ϮϬϮϭͿ

7(!!#;&(B"/!"#782&02/#P.&#15"#R*"!1#D21(.&23#O/"!!S#
2P2/'#(&#15"#=>=,#7(!!#;&(B"/!"#6.&1"!1#(&#15"#;&(1"'#
<121"!G#P"2/(&J#2#1/2'(1(.&23#45(&#'/"!!@##K5.1.[#4/.!!#
$62'208@
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%:$.B-,:'%>!$'%!0',4-.4>!<%#%4:%!\1&=%!H0<\I! ,4!
N.&,12:! $1T4:',3:! .=&1::! 0',4! S$.$%C! $1! >%#%4>!
0',4:! #&15! $'%!G.$5.>.TD!G'%!0<\! ,:!3&%:%4$! ,4!
W.-Q'.C! G'.4$-.49C! +,4>.$C! ?.-%$T.C! [.43%$-%$C!
G14L.49C! +.$23,C! V1$249C! V13'%,C! +.&.C! l.2$2C!
[.-./! [.B.TC! i.49.TC! .4>! W-.T4=%2! H\.-.5I!
G1T4:',3:D!G'%!0<\!'.:!B%%4!.=$,N%!.--!1N%&!0',4!
S$.$%!.:!T%--!.:![.-./.!.&%.:!1#!$'%!S.9.,49!@%9,14D!
G'%! 0<\! &%=%4$-/! $11Q! 1N%&! $'%! 72&5%:%! "&5/!
=.53! :$.$,14%>! ,4! l249-%&! a,--.9%! ,4! G'.4$-.49!
G1T4:',3D!0<\!.-:1!>%:$&1/%>!$'%!72&5%:%!"&5/!
=.53:! ,4! a2.4$2! 1#! G'.4$-.49! G1T4:',3D! G'%!
72&5%:%!.&5/!%N.=2.$%>!$'%,&!:1->,%&:!#&15!a2.4$2!
.N1,>,49!#2&$'%&!.&5%>!=14#-,=$!$'%&%!T,$'!$'%!0<\D!!
7%$T%%4!"3&,-!.4>!S%3$%5B%&!()(*C!,$!,:!%:$,5.$%>!
$'.$! 4%.&-/! E))! #,&%#,9'$:! %&23$%>! B%$T%%4! $'%!
5,-,$.&/!.4>!$'%!0<\C!.4>!$'.$!$'%/!'.N%!-%>!$1!J_)!
>%.$':!1#!=15B.$.4$:!14!B1$'!:,>%:D*_(

G'%!5,-,$.&/!=2$!1Y!.==%::! $1! $'%! ,4$%&4%$!.=&1::!
0',4! S$.$%C! %:3%=,.--/! ,4! .&%.:! T,$'! &%:,:$.4=%!
#1&=%:D*_E! G'%! ,4$%&4%$! B-.=Q12$! 41$! 14-/! ',4>%&:!
$'%!.B,-,$/!#1&!&%:,:$.4=%!#1&=%:!$1!1&9.4,L%C!,$!.-:1!
'.53%&:!:$2>%4$!.4>!N1=.$,14.-! -%.&4,49!.4>!$'%!
.B,-,$/! #1&! B2:,4%::%:! $1! #24=$,14D! \2&$'%&51&%C!
Q%/! $&.4:31&$.$,14! &12$%:! '.N%! B%=15%! ,4:%=2&%!
>2%!$1!#,9'$,49C!&%:2-$,49!,4!.!:'1&$.9%!1#!#11>!.4>!
:233-,%:!.=&1::!0',4!S$.$%D*_F

":! 1#! S%3$%5B%&C! 0',4! S$.$%! '.:! B%=15%! 14%!
1#! $'%! %3,=%4$%&:! 1#! 5,-,$.&/! N,1-%4=%! =.2:,49!
$'%! >,:3-.=%5%4$! 1#! $'12:.4>:! 1#! =,N,-,.4:! ,4!
:2&&124>,49!N,--.9%:!.4>!$1T4:',3:! ,4!0',4!S$.$%!
H!""#$%%"&'()#*+=#2&'#*+U#-./#'(!%326"0"&1#-(J:/"!ID!
G'%!5,-,$.&/!,4=&%.:%>!$'%,&!3&%:%4=%!,4!0',4!S$.$%!
T,$'! .! :%&,%:! 1#! N,1-%4$! .$$.=Q:C! :'%--,49! N,--.9%:!
.4>! B2&4,49! >1T4! &%:,>%4=%:C! B2:,4%::%:C! .4>!
&%-,9,12:!B2,->,49:D!;4!:15%!,4:$.4=%:C!$'%!5,-,$.&/!
,:!:'2$$,49!1Y!T.$%&!.4>!%-%=$&,=!:233-/C!.$$.=Q,49!
ϭϲϮ�dŚĞ�/ƌƌĂǁĂĚĚǇ͘ �;ϮϬϮϭ͕�^ĞƉƚĞŵďĞƌ�ϮϰͿ͘�&ĞĂƌƐ�ŽĨ�DŽƌĞ��ƚƌŽĐŝƟĞƐ�ĂƐ�
DǇĂŶŵĂƌ�:ƵŶƚĂ��ůŽĐŬƐ�/ŶƚĞƌŶĞƚ�ŝŶ�WĂƌƚƐ�ŽĨ��ŚŝŶ͕�DĂŐǁĞ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘
ŝƌƌĂǁĂĚĚǇ͘ ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬĨĞĂƌƐͲŽĨͲŵŽƌĞͲĂƚƌŽĐŝƟĞƐͲĂƐͲŵǇĂŶŵĂƌͲũƵŶƚĂͲ
ďůŽĐŬƐͲŝŶƚĞƌŶĞƚͲŝŶͲƉĂƌƚƐͲŽĨͲĐŚŝŶͲŵĂŐǁĞ͘Śƚŵů�;�ĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�Ϯϲ͕�
ϮϬϮϭͿ͘
ϭϲϯ�/ďŝĚ͘�
ϭϲϰ hE,�Z�ZĞŐŝŽŶĂů��ƵƌĞĂƵ�ĨŽƌ��ƐŝĂ�ĂŶĚ�WĂĐŝĮĐ͕�͞DǇĂŶŵĂƌ��ŵĞƌŐĞŶĐǇ�
hƉĚĂƚĞ͕͟ �^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬƌĞůŝĞĨǁĞď͘ŝŶƚͬƐŝƚĞƐͬƌĞůŝĞĨǁĞď͘ŝŶƚͬ
ĮůĞƐͬƌĞƐŽƵƌĐĞƐͬDǇĂŶŵĂƌйϮϬ�ŵĞƌŐĞŶĐǇйϮϬhƉĚĂƚĞйϮϬͲйϮϬϬϭйϮϬ^ĞƉ͘
ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ

;<?!=.53:C!.4>!B-1=Q,49!4%%>%>! #11>!.4>!1$'%&!
.,>! :233-,%:! =.2:,49! :15%! $1! B%! >,:3-.=%>! #1&! .!
:%=14>!1&!$',&>!$,5%D*_J!7%=.2:%!1#!$'%!T,>%:3&%.>!
>,:3-.=%5%4$! 1#! 0',4:! #&15! $'%,&! N,--.9%:! .4>!
$1T4:',3:C!$'%!;<?!=.53:!,4!+/.45.&672&5.!.&%!
&%.=',49!$'%,&!=.3.=,$/!$1!3&1N,>%!.,>!.4>!:'%-$%&D!
G1!&%:314>!$1!$',:!=&,:,:C!.$!$'%!%4>!1#!S%3$%5B%&!
()(*C!$'%!-1=.-!=15524,$/!:%$!23!$'%!0',4!0'&,:$,.4!
R4,N%&:,$/!,4!W.Q'.C!0',4!S$.$%!$1!B%!.4!;<?!0.53D

!"#$%&$2741$5($GI5($./"/0$.5(80$
H0A*-"*'$C2$9B9C*__

ϭϲϱ��,ƵŵĂŶ�ZŝŐŚƚƐ��ŽƵŶĐŝů͕�ϰϴ
��^ĞƐƐŝŽŶ͕�͞tƌŝƩĞŶ�ƵƉĚĂƚĞƐ�ŽĨ�ƚŚĞ�KĸĐĞ�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�,ŝŐŚ��ŽŵŵŝƐƐŝŽŶĞƌ�ĨŽƌ�,ƵŵĂŶ�ZŝŐŚƚƐ�ŽŶ�ƚŚĞ�
^ŝƚƵĂƟŽŶ�ŽĨ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ŝŶ�DǇĂŶŵĂƌ͕͟�^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŽŚĐŚƌ͘ ŽƌŐͬ�EͬEĞǁƐ�ǀĞŶƚƐͬWĂŐĞƐͬ�ŝƐƉůĂǇEĞǁƐ͘ĂƐƉǆ͍EĞǁƐ�
/�сϮϳϱϮϭΘ>ĂŶŐ/�с��;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϭϲϲ�hE�K�,�͕�͞DǇĂŶŵĂƌ�,ƵŵĂŶŝƚĂƌŝĂŶ�hƉĚĂƚĞ�EŽ͘�ϭϭ͕͟ �Ɖ͘�ϯ͕�KĐƚŽďĞƌ�ϭ͕�
������� ����/*
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ϯ͘� H5"# H2102'2P# */:12338# $1126]!# 45(&# <121"#
H.P&!5(%!#

7(&'21#H.P&!5(%

;4!"3&,-C! $'%!5,-,$.&/! ,4N.>%>!+,4>.$!.4>!.&&%:$%>!
=,N,-,.4:C!,4=-2>,49!*J!/12$'!T'1!T%&%!-.$%&!2:%>!.:!
'25.4!:',%->:D*_e!G'%!0<\!&%:,:$%>!$'%!5,-,$.&/!B/!
#,9'$,49!B.=Q!.4>!>%5.4>,49!$'%!&%-%.:%!1#!$'1:%!
>%$.,4%>D!A4!+./!*EC!$'%!G.$5.>.T!3-.=%>!+,4>.$!
G1T4!24>%&!5.&$,.-! -.T!.4>! ,4,$,.$%>!.! $'&%%K>./!
:,%9%!2:,49!'%.N/!.&$,--%&/D*_O!<2&,49!$'%:%!.$$.=Q:C!
.$!-%.:$!J!=,N,-,.4:!T%&%!Q,--%>!.4>!J)!T%&%!,4`2&%>D!
@%31&$:!.$!$'%!$,5%!,4>,=.$%>!=,N,-,.4:!9.$'%&%>!#1&!
.!31-,$,=.-!&.--/!>.,-/C!2&9,49!$'%!G.$5.>.T!$1!f#&%%!
+,4>.$h!#&15!5.&$,.-!-.TD*_b

G'%! 5,-,$.&/! %X3&%::%>! ,4$%4$,14:! $1! .&&%:$! .4>!
3&1:%=2$%!<&D!"/%!U/%,4!G'2!.4>!1$'%&!N1-24$%%&:!
T'1!'.N%!B%%4!3&1N,>,49!'%.-$'=.&%!$&%.$5%4$!$1!
$'1:%! ,4! ;<?! =.53:! ,4!+,4>.$! G1T4:',3! ,4! 0',4!
S$.$%!=-.,5,49!$'%,&!T1&Q!,:!,4!:2331&$!1#!$'%!?<\D*e)!
<&D!"/%!U/%,4! G'2!T.:! .5149! $'1:%!T'1! `1,4%>!
1$'%&! '%.-$'=.&%! N1-24$%%&:! .#$%&! $'%! \%B&2.&/!
=123! $1! 3&1N,>%! 5%>,=.-! :%&N,=%:! $1! T124>%>!
=,N,-,.4:!,4!+.4>.-./D*e*

"==1&>,49! $1! $'%! +,4>.$! ;<?! =.53! 1Y,=,.-:C! .4!
%:$,5.$%>! =,N,-,.4:! #&15!+,4>.$! .4>! :2&&124>,49!
N,--.9%:!'.N%!:129'$!:'%-$%&!.4>!3&1$%=$,14!,4!$'%!
4%.&B/! $%531&.&/! =.53:D! RU! .9%4=,%:! .4>! $'%!
URi!'.N%!>%-,N%&%>!.,>!$1!+,4>.$!G1T4:',3!$1!'%-3!
5%%$!$'%!4%%>:!1#!$'1:%!,4$%&4.--/!>,:3-.=%>D*e(C!*eE!
ϭϲϳ��&ŝƐŚďĞŝŶ͕��͕͘��ǁŶŐ͕��͘D͕͘�>ƵƐĂŶ͕�E͘E͘�;DĂǇ�ϭϴ͕�ϮϬϮϭͿ͘���ŚƵŵĂŶŝƚĂƌ�
ŝĂŶ�ĚŝƐĂƐƚĞƌ�ŝŶ�ƚŚĞ�ŵĂŬŝŶŐ͛�ŝŶ�DǇĂŶŵĂƌ Ɛ͛��ŚŝŶ�^ƚĂƚĞ͘��ůũĂǌĞĞƌĂ͘�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĂůũĂǌĞĞƌĂ͘ĐŽŵͬŶĞǁƐͬϮϬϮϭͬϱͬϭϴͬĂͲŚƵŵĂŶŝƚĂƌŝĂŶͲĚŝƐĂƐƚĞƌͲŝŶͲƚŚĞͲ
ŵĂŬŝŶŐͲŝŶͲŵǇĂŶŵĂƌƐͲĐŚŝŶͲƐƚĂƚĞ��ĐĐĞƐƐĞĚ��ƵŐƵƐƚ�ϭϳ͕�ϮϬϮϭ�
ϭϲϴ�/ďŝĚ
ϭϲϵ�,ĞĂĚ͕�:͘�;DĂǇ�ϮϮ͕�ϮϬϮϭͿ͘�DǇĂŶŵĂƌ͗�dŚĞ�ƐŵĂůů�ĞŵďĂƩůĞĚ�ƚŽǁŶ�ƚŚĂƚ�
ƐƚŽŽĚ�ƵƉ�ƚŽ�ƚŚĞ�ĂƌŵǇ͘ �����tŽƌůĚ�EĞǁƐ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘ďďĐ͘ĐŽŵͬŶĞǁƐͬ
ǁŽƌůĚͲĂƐŝĂͲϱϳϭϵϳϬϴϭ��ĐĐĞƐƐĞĚ��ƵŐƵƐƚ�ϭϳ͕�ϮϬϮϭ
ϭϳϬ��dŚĞ�/ƌƌĂǁĂĚĚǇ͘ �;^ĞƉƚĞŵďĞƌ�Ϯϰ͕�ϮϬϮϭͿ͘�DǇĂŶŵĂƌ�:ƵŶƚĂ�^ĞĞŬƐ�ƚŽ�
�ƌƌĞƐƚ��ŽĐƚŽƌ��ƐƐŝƐƟŶŐ��ŝƐƉůĂĐĞĚ�WĞƌƐŽŶƐ�ŝŶ��ŚŝŶ�^ƚĂƚĞ͘�ŚƩƉƐ͗ͬͬǁǁǁ͘
ŝƌƌĂǁĂĚĚǇ͘ ĐŽŵͬŶĞǁƐͬďƵƌŵĂͬŵǇĂŶŵĂƌͲũƵŶƚĂͲƐĞĞŬƐͲƚŽͲĂƌƌĞƐƚͲĚŽĐƚŽƌͲĂƐ�
ƐŝƐƟŶŐͲĚŝƐƉůĂĐĞĚͲƉĞƌƐŽŶƐͲŝŶͲĐŚŝŶͲƐƚĂƚĞ͘Śƚŵů͍ĩĐůŝĚс/ǁ�Zϯϳ�ƚ�sǁ�D�
,ǁŝEƋϲũǆǌ&ĂϴŝKKƌtƐǁWďϯǇhĐϭD�ŝϬdϬϯ���t^ƵzƌdŐϵͺ^>��;ĂĐĐĞƐƐĞĚ�
^ĞƉƚĞŵďĞƌ�Ϯϲ͕�ϮϬϮϭͿ͘�
ϭϳϭ����D�ƐŽƵƌĐĞƐ�ŝŶ�DŝŶĚĂƚ�ƐƚĂƚĞ�ƉƌŽǀŝĚĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ��ƌ͘ ��ǇĞ�
EǇĞŝŶ�dŚƵ�ĂŶĚ�ŽƚŚĞƌ�ǀŽůƵŶƚĞĞƌƐ͘
ϭϳϮ�hE,�Z�;ϮϬϮϭ͕��ƵŐƵƐƚͿ͘�hE,�Z�ZĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�DǇĂŶŵĂƌ͘ �ŚƩƉƐ͗ͬͬ
ƌĞƉŽƌƟŶŐ͘ƵŶŚĐƌ͘ ŽƌŐͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĮůĞƐͬDǇĂŶŵĂƌйϮϬĨĂĐƚƐŚĞĞƚйϮϬ�Ƶ�
ŐƵƐƚйϮϬϮϬϮϭ͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϭ͘
ϭϳϯ�DŝŶŝƐƚƌǇ�ŽĨ�,ƵŵĂŶŝƚĂƌŝĂŶ��īĂŝƌƐ�ĂŶĚ��ŝƐĂƐƚĞƌ�DĂŶĂŐĞŵĞŶƚ͘�;ϮϬϮϭ͕�

?2320#H.P&!5(%

A4!A=$1B%&!*EC!$'%!72&5%:%!5,-,$.&/!:$.$,14%>!$T1!
$.4Q:!.4>!J*!5,-,$.&/!$&2=Q:!=.&&/,49!.33&1X,5.$%-/!
e))! :1->,%&:C! ,4$1! \.-.5!G1T4:',3D! G'%!0<\! .4>!
$'%! 0U"! &%:314>%>! B/! #,&,49! .$! $'%! 72&5%:%!
5,-,$.&/C!T'1!&%$.-,.$%>!B/!B2&4,49!>1T4!*E!'12:%:!
,4!G'-.4&.T4!a,--.9%C!\.-.5!G1T4:',3D!G'-.4&.T4!
a,--.9%! 0'&,:$,.4! 0'2&='! T.:! .-:1! >%:$&1/%>!
.4>! -11$%>D! G'%!72&5%:%!5,-,$.&/! .-:1! >%:$&1/%>!
'12:%:!,4!\.-.5!G1T4:',3D!G'%!#,9'$,49!,:!1491,49!
.:!1#!$'%!32B-,=.$,14!1#!$',:!&%31&$D!

:ƵŶĞ�ϮϵͿ�,ƵŵĂŶŝƚĂƌŝĂŶ�ĂŝĚ�ƉƌŽǀŝƐŝŽŶ�ďĞƚǁĞĞŶ�ϲ
��ƚŽ�Ϯϴ
��:ƵŶĞ͘�ŚƩƉƐ͗ͬͬ
ŵŽŚĂĚŵ͘ŶƵŐŵǇĂŶŵĂƌ͘ ŽƌŐͬϮϬϮϭͬϬϲͬϮϵͬŚƵŵĂŶŝƚĂƌŝĂŶͲĂŝĚͲƉƌŽǀŝƐŝŽŶͲďĞ�
ƚǁĞĞŶͲϲƚŚͲƚŽͲϮϴƚŚͲũƵŶĞͲϮϬϮϭͬ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�ϭϬ͕�ϮϬϮϭͿ͘
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Y&#Y61.Q"/#,UG#15"#*:/0"!"#7(3(12/8#Q:/&"'#,U#5.:!"!#
(&63:'(&J#2#65:/65#(&#H532&/2P&#a(332J"G#?2320#
H.P&!5(%@#K5.1.[#H5"#E2]52#K.!1@

H5"#*:/0!"#7((3(12/8#Q:/&"'#2#65:/65#(&#F(231(#a(332J"G#
?2320#H.P&!5(%#.&#Y61.Q"/#,UG#=>=,@#
K5.1.[#H5"#E2]52#H(0"!

H5"#*:/0!"#7((3(12/8#Q:/&"'#,>#5.:!"!#(&#H223#a(332J"G#?2320#H.P&!5(%#.&#Y61.Q"/#=TG#=>=,@#
K5.1.[#H5"#E2]52#H(0"!@
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H52&132&J#H.P&!5(%

G'%! G.$5.>.T! '.:! $'&%%! 5,-,$.&/! :$.$,14:! ,4!
G'.4$-.49! G1T4:',3C! 14%! .$! .! '1$%-C! 14%! .$! .!
72>>',:$! 514.:$,=! :='11-C! .4>! 14%! .$! .! 31-,=%!
:$.$,14D!G'%!$1$.-!3132-.$,14!1#!G'.4$-.49!G1T4:',3!
,:!J)CEeFD*!\,9'$,49!$'%&%!B%$T%%4!$'%!5,-,$.&/!.4>!
$'%!0<\! ,4=&%.:%>! ,4!S%3$%5B%&! ()(*D! G'%!51:$!
N,1-%4$! .4>! >%:$&2=$,N%! =-.:'! 14! S%3$%5B%&! *O!
:$.&$%>!.$!$'%!'1$%-!T'%&%!$'%!5,-,$.&/!'.:!.!:$.$,14D!
72&5%:%!5,-,$.&/!:1->,%&:!:'%--%>!.!&%:,>%4$,.-!.&%.!
,4!G'.4$-.49!G1T4C!91,49!23!.4>!>1T4!$'%!:$&%%$:!
:'11$,49! '%.N/! .&$,--%&/! .$! &%:,>%4$:Z! '15%:C!
B2&4,49!*O!'12:%:D(!S2='!B&2$.-!.=$:!#1&=%>!4%.&-/!
$'%! %4$,&%! $1T4! 1#! OC)))! $1! #-%%! $'%,&! '15%:! .4>!
:%%Q!&%#29%!,4!1$'%&!3.&$:!1#!+/.45.&672&5.C!
ϭ�dŚĞ�ZĞƉƵďůŝĐ�ŽĨ�ƚŚĞ�hŶŝŽŶ�ŽĨ�DǇĂŶŵĂƌ͕ �dŚĞ�ϮϬϭϰ�DǇĂŶŵĂƌ�WŽƉƵůĂ�
ƟŽŶ�ĂŶĚ�,ŽƵƐŝŶŐ��ĞŶƐƵƐ͕��ŚŝŶ�^ƚĂƚĞ͕�,ĂŬĂ��ŝƐƚƌŝĐƚ͕�dŚĂŶƚůĂŶŐ�dŽǁŶƐŚŝƉ�
ZĞƉŽƌƚ͕�Ɖ͘�ϳ͕�ŚƩƉƐ͗ͬͬƚŚĞŵŝŵƵ͘ŝŶĨŽͬƐŝƚĞƐͬƚŚĞŵŝŵƵ͘ŝŶĨŽͬĮůĞƐͬĚŽĐƵŵĞŶƚƐͬ
dƐƉWƌŽĮůĞƐͺ�ĞŶƐƵƐͺdŚĂŶƚůĂŶŐͺϮϬϭϰͺ�E'͘ƉĚĨ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϭϯ͕�
ϮϬϮϭͿ
Ϯ�hE�K�,�͕�͞DǇĂŶŵĂƌ�,ƵŵĂŶŝƚĂƌŝĂŶ�hƉĚĂƚĞ�EŽ͘�ϭϭ͕͟ �Ɖ͘�ϯ͕�KĐƚŽďĞƌ�ϭ͕�
������� ����/*

T,$'! 5.4/! #-%%,49! $1! +,L1&.5! S$.$%C! ;4>,.EC! FC! J! ;$!
T.:! >2&,49! $'%:%! 5,-,$.&/! .$$.=Q:! ,4! G'.4$-.49!
$'.$!.!0',4!0'&,:$,.4!?.:$1&!T.:!Q,--%>!.:!'%!T.:!
$&/,49! $1!'%-3!4%,9'B1&:!:$13! $'%! #,&%:!:%$!B/! $'%!
5,-,$.&/C! .:! >%:=&,%>! .B1N%! H:%%! 3.9%! *EID! A4!
A=$1B%&!(bC!()(*C!%N%4!'%.N,%&!5,-,$.&/!:'%--,49!B/!
$'%!G.$5.>.T!-%>!$1!$'%!B2&4,49!>1T4!1#!*_F!51&%!
B2,->,49:! ,4!G'.4$-.49!G1T4C! ,4=-2>,49! $T1!:5.--!
'1$%-:C!$T1!='2&='%:d$'%!0'2&='!14!$'%!@1=Q!.4>!
$'%!?&%:B/$%&,.4!0'2&='d1N%&!b)!B2:,4%::%:!H%D9DC!
&%:$.2&.4$:C!3'.&5.=/C! =1532$%&C!9&1=%&/C! $%X$,-%C!
.4>!T.$='!:$1&%:IC!.4>!5.4/!&%:,>%4=%:D_!

ϯ�dŚĞ�ŚĞĂĚ�ŽĨ�Ă�Đŝǀŝů�ƐŽĐŝĞƚǇ�ŐƌŽƵƉ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ϱ͕ϱϬϬ�ƉĞŽƉůĞ�ŚĂĚ�Ăƌ�
ƌŝǀĞĚ�ĨƌŽŵ�DǇĂŶŵĂƌ�ŝŶ�ƚǁŽ�DŝǌŽƌĂŵ�ĚŝƐƚƌŝĐƚƐ�ŽǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǁĞĞŬ͘
ϰ�hE�K�,�͕�͞DǇĂŶŵĂƌ�,ƵŵĂŶŝƚĂƌŝĂŶ�hƉĚĂƚĞ�EŽ͘�ϭϭ͕͟ �Ɖ͘�ϯ͕�KĐƚŽďĞƌ�ϭ͕�
������� ����/*
ϱ�����tŽƌůĚ�EĞǁƐ͘�DǇĂŶŵĂƌ͗�tŚŽůĞ�ƚŽǁŶ�ŇĞĞƐ�ĂŵŝĚ�ĮĞƌĐĞ�ĮŐŚƟŶŐ͘�
ŚƩƉƐ͗ͬͬǁǁǁ͘ďďĐ͘ĐŽŵͬŶĞǁƐͬǁŽƌůĚͲĂƐŝĂͲϱϴϲϱϬϳϲϮ�;ĂĐĐĞƐƐĞĚ�^ĞƉƚĞŵďĞƌ�
Ϯϲ͕�ϮϬϮϭͿ
ϲ��ZĞƉŽƌƚ�ǁĂƐ�ĨƌŽŵ���D�ƐŽƵƌĐĞƐ�ŝŶ��ŚŝŶ�^ƚĂƚĞ͕�DǇĂŶŵĂƌͬ�ƵƌŵĂ͘

E"2B8#!5"33(&J#.-#15"#H2102'2P#3"'#1.#15"#Q:/&(&J#.-#,MX#Q:(3'(&J!#(&#H52&132&J#H.P&#.&#Y61.Q"/#=LG#=>=,G#(&63:'+
(&J#1P.#!0233#5.1"3!G#1P.#65:/65"!G#%"/!.&23#/"!('"&6"!G#2&'#.B"/#L>#Q:!(&"!!"!@#K5.1.[#H5"#45(&32&'#K.!1
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H52&132&J#H.P&#Q:/&!#':/(&J#15"#H2102'2Pd!#21126]!#.-#<"%1"0Q"/#,^G#=>=,G#P5"&#,^#5.0"!#2&'#2#5.1"3#
P"/"#Q:/&"'#'.P&#Q8#5"2B8#!5"33(&J@#K5.1.[#4$7#!.:/6"G#2&.&80.:!#-./#!"6:/(18#/"2!.&!@
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E2]52

\,9'$,49! B%$T%%4! $'%! 5,-,$.&/! .4>! $'%! 0<\! '.:!
914%! 14! ,4! W.Q'.! :,4=%! +./D*eF! 7/! ^24%! ((C! $'%!
#,9'$,49! &%:2-$%>! ,4! .-51:$! *(C)))! ;<?:! #&15! (J!
N,--.9%:!,4!W.Q'.D*eJ!A4!S%3$%5B%&!*OC!$'%!72&5%:%!
5,-,$.&/!B2&4%>!>1T4!$T1!'12:%:D!^2:$!14%!514$'!
-.$%&! $'%/! .$$.=Q%>!.4>! -11$%>!0'24=249!7.3$,:$!
0'2&='!,4!0'24=249!a,--.9%!,4!W.Q'.D!<./:!-.$%&C!
14!A=$1B%&!*OC!()(*C!$'%!72&5%:%!5,-,$.&/!B2&4%>!
>1T4! .! :$.$%! 91N%&45%4$! B2,->,49! '12:,49! $'%!
:$.$%Z:!,55,9&.$,14!>%3.&$5%4$!.$!0',4!A1!S,!].&>!
,4! W.Q'.D! A4! A=$1B%&! ()C! ()(*C! &%31&$:! ,>,=.$%>!
.33&1X,5.$%-/! F)! $&2=Q:! 1#! $'%! 72&5%:%!5,-,$.&/!
%4$%&%>!W.Q'.!T,$'! ,4$%4$,14:! $1! $.&9%$! $'%!0<\!
.4>!0U"D!G'%!:%=2&,$/!:,$2.$,14!,4!W.Q'.!G1T4:',3!
,:!>%$%&,1&.$,49!.$! $'%! $,5%!1#! $',:! &%31&$!.4>! $'%!
425B%&:!1#!>,:3-.=%>!3%&:14:!,:!-,Q%-/!$1!=14$,42%!
$1!,4=&%.:D*e_

ϭϳϰ�^ƚĂƚĞĚ�ŝŶ�ŽĸĐŝĂů�ůĞƩĞƌ�ĨƌŽŵ�DĞŵďĞƌƐ�ŽĨ�WĂƌůŝĂŵĞŶƚ�ĞůĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�
,ĂŬŚĂ��ŽŶƐƟƚƵĞŶĐǇ͕ ��ŚŝŶ�^ƚĂƚĞ͕�:ƵŶĞ�ϮϮ͕�ϮϬϮϭ͘�
ϭϳϱ�/ďŝĚ͘
ϭϳϲ���D�ƐŽƵƌĐĞƐ�ŝŶ�,ĂŬŚĂ�dŽǁŶƐŚŝƉ�ƉƌŽǀŝĚĞĚ�ŝŶĨŽƌŵĂƟŽŶ�ŽŶ�ƚŚĞ�ŶƵŵ�
ďĞƌ�ĚŝƐƉůĂĐĞĚ�ĨƌŽŵ�,ĂŬŚĂ�dŽǁŶƐŚŝƉ

H5"#*:/0"!"#7(3(12/8#!"1#-(/"#1.#5.:!"!#(&#E2]52G#15"#
62%(123#.-#45(&#<121"#.&#Y61.Q"/#,^@#K5.1.[#H5"#
E2]52#K.!1@

Y&#Y61.Q"/#=>G#15"#*:/0"!"#0(3(12/8#2//(B"'#(&#E2]52#
P(15#X>#1/:6]!@#K5.1.[#H5"#E2]52#K.!1@
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G'%! 4%X$! $'&%%! :%=$,14! >%$.,-! $'%! 9&1T,49!
3&1$%=$,14C!'25.4,$.&,.4C!.4>!&%:%$$-%5%4$!4%%>:!
#1&! 0',4:! .4>! 1$'%&:! #&15! +/.45.&672&5.!
T'1! .&%! :%%Q,49! &%#29%! ,4! +.-./:,.C! ;4>,.C! .4>!
G'.,-.4>D!A4%!=&2=,.-! &1-%!1#! $'%!R4,$%>!S$.$%:! ,:!
$1!:2331&$!%Y1&$:!B/! $'%!RU!W,9'!0155,::,14%&!
#1&!@%#29%%:! HRUW0@I!.4>! $'%!'1:$!=124$&,%:! $1!
3&1$%=$! .4>! 3&1N,>%! '25.4,$.&,.4! .::,:$.4=%! #1&!
&%#29%%:! #&15! +/.45.&672&5.! .4>! .41$'%&! ,:!
$1! 3&1N,>%! $'%! >2&.B-%! :1-2$,14! 1#! &%:%$$-%5%4$D!
@%:%$$-%5%4$! 41$! 14-/! 3&1$%=$:! ,4>,N,>2.-:! T'1!
'.N%! :%&,12:! 3&1$%=$,14! 4%%>:! ,4! '1:$! =124$&,%:C!
B2$!,$!.-:1!%4.B-%:!$'%!R4,$%>!S$.$%:!$1!:'.&%!$'%!
&%:314:,B,-,$/!T,$'!$'%!'1:$!=124$&/!1#!T%-=15,49!
.4>!3&1$%=$,49!&%#29%%:D

;4! .! &%=%4$! &%31&$! HRUW0@I! %:$,5.$%:! $'.$!
.33&1X,5.$%-/! ((C)))! 3%&:14:! '.N%! B%%4!
,4$%&4.$,14.--/! >,:3-.=%>! :,4=%! $'%! \%B&2.&/!
5,-,$.&/! =123! ,4!+/.45.&672&5.! $1! :%%Q! &%#29%!
,4!4%,9'B1&,49!:$.$%:C!,4=-2>,49!,4!+,L1&.5!S$.$%C!
;4>,.D*ee! G',:! ,:! ,4!.>>,$,14! $1! $'%!bO)C)))! #1&=,B-/!
>,:3-.=%>! 3%&:14:! #&15! +/.45.&672&5.! T'1!
T%&%! .-&%.>/! #1&=%>! $1! #-%%! $'%,&! '15%:! .4>! .&%!
:%%Q,49! &%#29%! ,4! 4%.&B/! =124$&,%:D*eO! ":! $'%!
=&,:,:! ,4! +/.45.&672&5.! =14$,42%:! $1! 24#1->C!
$'%! AY,=%! 1#! $'%! W,9'! 0155,::,14%&! #1&! W25.4!
@,9'$:! HAW0W@I! .4>! RUW0@! '.N%! =.--%>! 14!
4%,9'B1&,49! =124$&,%:! $1! 1Y%&! 3&1$%=$,14! .4>!
&%#29%!$1!$'1:%!#-%%,49!N,1-%4=%!.4>!3%&:%=2$,14D*eb!
RUW0@Z:!3&1$%=$,14!&1-%!,:!%:3%=,.--/!=&,$,=.-!:,4=%!
+.-./:,.C! ;4>,.C! .4>!G'.,-.4>!.&%!41$! .! :,94.$1&/!
:$.$%:! $1! $'%! *bJ*!RU!014N%4$,14!@%-.$,49! $1! $'%!
S$.$2:! 1#! @%#29%%:! 1&! $'%! *b_e!?&1$1=1-! @%-.$,49!
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ϭϳϳ�hE,�Z͕�͞DǇĂŶŵĂƌ��ŵĞƌŐĞŶĐǇ�hƉĚĂƚĞ͕͟ �KĐƚŽďĞƌ�ϭϴ͕�ϮϬϮϭ͕�
��	���
ϭϳϴ�/ďŝĚ
ϭϳϵ�hE�EĞǁƐ͕�͞WƌŽƚĞĐƚ�Ăůů�ƚŚŽƐĞ�ŇĞĞŝŶŐ�DǇĂŶŵĂƌ͕ �hE�ŽĸĐĞƐ�ƵƌŐĞ�
ĐŽƵŶƚƌŝĞƐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ͕͟ ��Ɖƌŝů�ϭ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬŶĞǁƐ͘ƵŶ͘ŽƌŐͬĞŶͬƐƚŽ�
ƌǇͬϮϬϮϭͬϬϰͬϭϬϴϴϴϰϮ�;ĂĐĐĞƐƐĞĚ��ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϭͿ
ϭϴϬ�ϭϵϱϭ��ŽŶǀĞŶƟŽŶ�ŽŶ�ƚŚĞ�^ƚĂƚƵƐ�ŽĨ�ZĞĨƵŐĞĞƐ�ĂŶĚ�ϭϵϲϳ�WƌŽƚŽĐŽů�
ŽŶ�ƚŚĞ�^ƚĂƚƵƐ�ŽĨ�ZĞĨƵŐĞĞƐ͕�hE�dƌĞĂƚǇ��ŽůůĞĐƟŽŶ͕��ŚĂƉƚĞƌ�s͕�Ϯ�ĂŶĚ�ϱ͕�
ŚƩƉƐ͗ͬͬƚƌĞĂƟĞƐ͘ƵŶ͘ŽƌŐͬƉĂŐĞƐͬsŝĞǁ�ĞƚĂŝůƐ//͘ĂƐƉǆ͍ƐƌĐсdZ��dzΘŵƚĚƐŐͺ
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'"12(3!# .-# 45(&# /"-:J""!# (&# 72328!(2ID*OF! A#! $'%:%!
&%#29%%:C! 1N%&! JC)))! '.N%! RUW0@! &%9,:$&.$,14!
=.&>:! .4>! *_Cbe)! '.N%! B%%4! 9&.4$%>! RUW0@!
3&1$%=$,14! -%$$%&:D*OJ! RUW0@! .-:1! %:$,5.$%:! $'.$!
ŶŽсsͲϮΘĐŚĂƉƚĞƌсϱΘdĞŵƉсŵƚĚƐŐϮΘĐůĂŶŐсͺĞŶ�
ϭϴϭ��ŚŝŶ��ƐƐŽĐŝĂƟŽŶ�ŽĨ�DĂƌǇůĂŶĚ͕�/ŶĐ͕͘�͞hŶƐĂĨĞ͗��ŚŝŶ�^ĞĞŬŝŶŐ�ZĞĨƵŐĞ�
ŝŶ�DĂůĂǇƐŝĂ�ĂŶĚ�EĞǁ��ĞůŚŝ͕�/ŶĚŝĂ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϬϮϬ͕�ŚƩƉƐ͗ͬͬĐŚŝŶŵĚ͘
ŽƌŐͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϮϬͬϭϬͬ�ŚŝŶͲZĞĨƵŐĞĞƐͲ&ŝŶĂůͲKĐƚͲϴͲϮϬϮϬ͘ƉĚĨ�
;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
ϭϴϮ�hE,�Z͕�͞&ŝŐƵƌĞƐ�Ăƚ�Ă�'ůĂŶĐĞ�ŝŶ�DĂůĂǇƐŝĂ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƵŶŚĐƌ͘ ŽƌŐͬĞŶͲƵƐͬĮŐƵƌĞƐͲĂƚͲĂͲŐůĂŶĐĞͲŝŶͲŵĂůĂǇƐŝĂ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�
^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϭͿ�
ϭϴϯ�/ďŝĚ͘
ϭϴϰ�dŚĞ��ŽĂůŝƟŽŶ�ŽĨ��ƵƌŵĂ��ƚŚŶŝĐƐ�DĂůĂǇƐŝĂ�ŵĂŝŶƚĂŝŶƐ�Ă�ůŝƐƚ�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�
ƌĞĨƵŐĞĞƐ�ĨƌŽŵ�DǇĂŶŵĂƌͬ�ƵƌŵĂ�ŝŶ�DĂůĂǇƐŝĂ͘�
ϭϴϱ�hE,�Z�DĂůĂǇƐŝĂ�ĞƐƟŵĂƚĞƐ�ƚŚĞƌĞ�ĂƌĞ�ŵŽƌĞ�ƚŚĂŶ�Ϯ͕ϬϬϬ�ĐĂƐĞƐ�ŚĂǀĞ�
ďĞĞŶ�ĨŽƌǁĂƌĚĞĚ�ƚŽ�ƚŚĞ�h^��ĞƉĂƌƚŵĞŶƚ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĨŽƌ�ƌĞĨƵŐĞĞ�

a;;D!!MN%&!+1&%!R&9%4$!W25.4,$.&,.4C!?&1$%=$,14C!.4>!
@%:%$$-%5%4$!U%%>:!M5%&9%!,4!+.-./:,.!.:!+1&%!0',4:!
.4>!A$'%&:!S%%Q!@%#29%!#&15!+/.45.&672&5.



!!!!!!!!!!!!!!!!!!!FF!"#$%!#&$!'(')!*+,+#-%.!/012!+3!*.-34-%651%4-

.33&1X,5.$%-/! EC)))! '.N%! '.>! $'%,&! RUW0@!
>1=25%4$:! =14#,:=.$%>! B/! +.-./:,.4! 31-,=%! 1&!
91N%&45%4$! .2$'1&,$,%:C! .! 9&1T,49! $&%4>! .5149!
&%#29%%:!.4>!.:/-25!:%%Q%&:!,4!+.-./:,.D*O_!

Ϯ͘� H5"# O"1"/(./21(&J# K.3(1(623# <:%%./1# 2&'#
K/.1"61(.&#-./#F.5(&J82!#(&#72328!(2

G'%! @1',49/.:! ,4! +.-./:,.! '.N%! #.=%>! :%&,12:!
3&1$%=$,14! =14=%&4:! ,4=-2>,49! >,:=&,5,4.$,14!
.:! T%--! .:! .&B,$&.&/! .&&%:$:! .4>! >%$%4$,14D! G'%,&!
3132-.$,14!$1$.-:!*)EC)E)C!5.Q,49!$'%5!$'%!-.&9%:$!
9&123! 24>%&! RUW0@! 3&1$%=$,14! ,4! +.-./:,.D*Oe!
;4>%%>C! :,4=%! $'%! G.$5.>.TZ:! :=1&='%>K%.&$'!
.$$.=Q:!.9.,4:$! $'%!@1',49/.:! ,4!()*e! ,4!@.Q',4%!
S$.$%C!+/.45.&672&5.C!+.-./:,.!'.:!B%%4!14%!1#!
$'%!3&,5.&/!>%:$,4.$,14!=124$&,%:!T'%&%!@1',49/.:!
'.N%!:129'$!:.#%$/D!;4,$,.--/C!$'%!$'%4K3&,5%!5,4,:$%&!
%X3&%::%>!T%-=15%!$1!$'%!@1',49/.!.4>!3&1N,>%>!
:2331&$!$1!$'%5!,4!$'%!=124$&/D*OO!

;4!&%=%4$!/%.&:C!$'%!31-,$,=:!'.N%!:',#$%>!T,$'!.!4%T!
3&,5%!5,4,:$%&!.4>!4%T!-%.>%&:',3!,4!$'%!+,4,:$&/!1#!
W15%!"Y.,&:D!A4!$'%!9&124>C!$',:!31-,$,=.-!:',#$!'.:!
,4=-2>%>! :$.$%5%4$:! #&15! 32B-,=! 1Y,=,.-:! =.--,49!
14!$'%!@1',49/.:!41$!$1!%4$%&!1&!$1!-%.N%!+.-./:,.C!
T,$'!$'%!3&,5%!5,4,:$%&!,4>,=.$,49!f+.-./:,.!=.4!41!
-149%&!$.Q%!@1',49/.!+2:-,5:Dh*Ob!;4!"3&,-C!()()!$'%!
+.-./:,.4!U.N/! ,4$%&=%3$%>! $T1! B1.$:! 1#! 3%13-%!
#-%%,49!#&15!+/.45.&672&5.C!Q%%3,49!$'%5!#&15!
&%.=',49! +.-./:,.n! .4>! ,$! '.:! :,4=%! $'%4! $2&4%>!
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ƉƌŽĐĞƐƐŝŶŐ͘�
ϭϴϲ�dŚĞ��ŚŝŶ�ZĞĨƵŐĞĞ��ŽŵŵŝƩĞĞ�;�Z�Ϳ�ŵĂŝŶƚĂŝŶƐ�Ă�ůŝƐƚ�ŽĨ�ƌĞŐŝƐƚĞƌĞĚ�
ƌĞĨƵŐĞĞƐ�ĨƌŽŵ�DǇĂŶŵĂƌͬ�ƵƌŵĂ�ŝŶ�DĂůĂǇƐŝĂ͘
ϭϴϳ�hE,�Z͕�͞&ŝŐƵƌĞƐ�Ăƚ�Ă�'ůĂŶĐĞ�ŝŶ�DĂůĂǇƐŝĂ͕͟ �^ĞƉƚĞŵďĞƌ�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƵŶŚĐƌ͘ ŽƌŐͬĞŶͲƵƐͬĮŐƵƌĞƐͲĂƚͲĂͲŐůĂŶĐĞͲŝŶͲŵĂůĂǇƐŝĂ͘Śƚŵů�;ĂĐĐĞƐƐĞĚ�
^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϮϭͿ�
ϭϴϴ��ŚƌŝƐƟŶĞ�,͘�<ŝŵ͕�͞�ŚĂůůĞŶŐĞƐ�ƚŽ�ƚŚĞ�ZŽŚŝŶŐǇĂ�WŽƉƵůĂƟŽŶ�ŝŶ�DĂůĂǇ�
ƐŝĂ͕͟ �:ƵůǇ�ϭϬ͕�ϮϬϮϬ͕��ĞŶƚĞƌ�ĨŽƌ�^ƚƌĂƚĞŐŝĐ�ĂŶĚ�/ŶƚĞƌŶĂƟŽŶĂů�^ƚƵĚŝĞƐ$�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ĐƐŝƐ͘ŽƌŐͬďůŽŐƐͬŶĞǁͲƉĞƌƐƉĞĐƟǀĞƐͲĂƐŝĂͬĐŚĂůůĞŶŐĞƐͲƌŽŚŝŶŐǇĂͲƉŽƉƵůĂ�
ƟŽŶͲŵĂůĂǇƐŝĂ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϭϴϵ�ZĞƵƚĞƌƐ͕�͞DĂůĂǇƐŝĂ�ĐĂŶ͛ƚ�ƚĂŬĞ�ĂŶǇ�ŵŽƌĞ�ZŽŚŝŶŐǇĂ�ƌĞĨƵŐĞĞƐ͕�WD�ƐĂǇƐ͕͟ �
:ƵůǇ�Ϯϲ͕�ϮϬϮϬ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƌĞƵƚĞƌƐ͘ĐŽŵͬĂƌƟĐůĞͬƵƐͲŵǇĂŶŵĂƌͲƌŽŚŝŶŐ�
ǇĂͲŵĂůĂǇƐŝĂͬŵĂůĂǇƐŝĂͲĐĂŶƚͲƚĂŬĞͲĂŶǇͲŵŽƌĞͲƌŽŚŝŶŐǇĂͲƌĞĨƵŐĞĞƐͲƉŵͲƐĂǇƐͲ
ŝĚh^<�EϮϯyϭϵz�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ
ϭϵϬ��ŚƌŝƐƟŶĞ�,͘�<ŝŵ͕�͞�ŚĂůůĞŶŐĞƐ�ƚŽ�ƚŚĞ�ZŽŚŝŶŐǇĂ�WŽƉƵůĂƟŽŶ�ŝŶ�DĂůĂǇ�
ƐŝĂ͕͟ �:ƵůǇ�ϭϬ͕�ϮϬϮϬ͕��ĞŶƚĞƌ�ĨŽƌ�^ƚƌĂƚĞŐŝĐ�ĂŶĚ�/ŶƚĞƌŶĂƟŽŶĂů�^ƚƵĚŝĞƐ$�ŚƩƉƐ͗ͬͬ
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ǁǁǁ͘ĐƐŝƐ͘ŽƌŐͬďůŽŐƐͬŶĞǁͲƉĞƌƐƉĞĐƟǀĞƐͲĂƐŝĂͬĐŚĂůůĞŶŐĞƐͲƌŽŚŝŶŐǇĂͲƉŽƉƵůĂ�
ƟŽŶͲŵĂůĂǇƐŝĂ�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϱ͕�ϮϬϮϭͿ
ϭϵϭ�/ďŝĚ͘�
ϭϵϮ�/ďŝĚ͘
ϭϵϯ�h���EĞǁƐ͕�͞ZŽŚŝŶŐǇĂ�ĨĂĐĞ�ĚŝƐĐƌŝŵŝŶĂƟŽŶ�ĂŶĚ�ŚŽƐƟůŝƚǇ�ŝŶ�DĂůĂǇƐŝĂ͕͟ �
�ƵŐƵƐƚ�ϭϬ͕�ϮϬϮϭ͕�ŚƩƉƐ͗ͬͬǁǁǁ͘ƵĐĂŶĞǁƐ͘ĐŽŵͬŶĞǁƐͬƌŽŚŝŶŐǇĂͲĨĂĐĞͲĚŝƐ�
ĐƌŝŵŝŶĂƟŽŶͲĂŶĚͲŚŽƐƟůŝƚǇͲŝŶͲŵĂůĂǇƐŝĂͬϵϯϲϱϯη�;ĂĐĐĞƐƐĞĚ�KĐƚŽďĞƌ�ϳ͕�ϮϬϮϭͿ�
ϭϵϰ�dŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ��ŽĂůŝƟŽŶ�ŽĨ��ƵƌŵĂ��ƚŚŶŝĐƐ�
DĂůĂǇƐŝĂ�;�K��DͿ�ĂŶĚ�ƚŚĞ��ŚŝŶ�ZĞĨƵŐĞĞ��ŽŵŵŝƩĞĞ�ŝŶ�DĂůĂǇƐŝĂ͘��ĂĐŚ�
ƉƌŽĚƵĐĞĚ�Ă�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ��ŚŝŶ�ĂŶĚ�ŽƚŚĞƌƐ�ƐĞĞŬŝŶŐ�ƌĞĨƵŐĞ�
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