
MADISON COUNTY PURCHASE ORDER
BOARD OF SUPERVISORS

P.O. Box 705
Madison, VA 22727

The following number isto appear on all invoices, bills P.O. DATE  
of lading, and acknowledgements relating to this PO: PAYMENT TERMS  

P.O.# 12240-210619 F.O.B.  
Department#+YYMMDD format (i.e. 11100-190717) SHIP VIA  

TO: Robinson, Farmer, Cox Associates, PLLC ADDRESS CORRESPONDENCE TO:
%David Foley Finance Director
530 Westfield Road P.O. Box 705
Charlottesville, VA 22901 Madison, VA 22727

434/973-8314 E-mail
dfoley@rfca.com Phone

FAX #
Madison County is exempt from sales tax.

Route invoices to:  accountspayble@madisonco.virginia.gov
QTY UNIT DESCRIPTION UNIT PRICE AMOUNT

1 LS FY21 Audit Services 31,400.00

Per your June 15, 2021 proposal.

Please coordinate all activities with the Madison County Director of Finance.

 subtotal 31,400.00

PLEASE NOTIFY US IMMEDIATELY IF THIS  SHIPPING
ORDER CANNOT BE SHIPPED COMPLETE  OTHER
ON OR BEFORE:  OTHER

TOTAL $31,400.00

DATE

June 19, 2021

540/948-7500

June 19, 2021

Email

TBD

_____________________________
Procuring�Agent

_12240Ͳ2130_____________
Dept+Acct# Expense�Code

Method/Class�of�Procurement
տCooperative�procurement
տSole�source
տEmergency�contracting
տPublic �auction
տContract�value�<$2,500
տContract�value�$2,500Ͳ$10,000
տContract�value�$10,000Ͳ$200,000
տProfessional� services
տConstruction�contract
Attachments required�for�all�but�contract�
value�<$2,500

I certify that this procurement conforms to the 
Purchasing and Disposal Policy and that there are 
sufficient appropriated monies available to fund X

X

 



 
Da:  June 19, 2021 
 
To: Procurement File 
 
Fr:  Jack Hobbs, County Administrator 
 
Re: Sole Source Determination for FY21 Financial Audit Services  
 
The above-captioned work study is necessary to support the proper closing and establishment 
of County financial statements for FY21. Reference PO12240-210619. 

 
This memo is to be posted on the Madison County web site as the notice required under §2.2-
4303E of the Code of Virginia. 
 
----------------------- 
§ 2.2-4303. Methods of procurement. 
E. Upon a determination in writing that there is only one source practicably available for that which is to 
be procured, a contract may be negotiated and awarded to that source without competitive sealed bidding 
or competitive negotiation. The writing shall document the basis for this determination. The public body 
shall issue a written notice stating that only one source was determined to be practicably available, and 
identifying that which is being procured, the contractor selected, and the date on which the contract was 
or will be awarded. This notice shall be posted on the Department of General Services' central electronic 
procurement website or other appropriate websites, and in addition, public bodies may publish in a 
newspaper of general circulation on the day the public body awards or announces its decision to award 
the contract, whichever occurs first. Posting on the Department of General Services' central electronic 
procurement website shall be required of any state public body. Local public bodies are encouraged to 
utilize the Department of General Services' central electronic procurement website to provide the public 
with centralized visibility and access to the Commonwealth's procurement opportunities. 

  

 



June 19, 2021 
Sole Source Determination 
Page 2 of 2 
 
 
Financial Software Project Management 
Pursuant to the following, it has been determined that there is only once source practicably 
available for this procurement: 
 
Description Item Procured FY21 Financial Audit Services  
Contractor Selected Robinson, Farmer, Cox Associates 
Date of Award June 19, 2021 
Purchase Order Date June 19, 2021 
Basis for Sole Source 
Determination 

This work extends earlier similar work by RFC. The 
qualifications of the individuals assigned to accomplish the 
work and their familiarity with the County are unique to the 
current situation. 
 
The contractor is the only known provider practically available 
who has good familiarity with the problems at hand and that 
can be expected, the County’s various software packages 
(including RDA), and municipal bookkeeping and has the 
capacity to support the project such that it can be delivered by 
the state-mandated deadlines. 
 
Further, staff turnover in the County Administrator and 
Finance Director positions as well as the financial software 
upgrade project that is underway make retaining the County’s 
long-standing auditors almost imperative.  

 
The material attached to the purchase order, including the cost and price structure, has been 
found to be in a range expected for this procurement. 
 
 



 

CHARLOTTESVILLE OFFICE: 
STREET ADDRESS  

 
MAILING ADDRESS 

530 Westfield Road 
Charlottesville, Virginia 22901 
Phone: (434) 973-8314 
Fax: (434) 974-7363 

P.O. Box 6580 
Charlottesville, Virginia 22906 

E-mail: rfc@rfca.com 
Website: www.rfca.com 

 

 
 
:ƵŶĞ�ϭϱ͕�ϮϬϮϭ�
�
:ĂĐŬ�,ŽďďƐ��
�ŽƵŶƚǇ��ĚŵŝŶŝƐƚƌĂƚŽƌ�
WK��Žǆ�ϳϬϱ�
DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ�ϮϮϳϮϳ�
�
�ĞĂƌ�Dƌ͘�,ŽďďƐ͗�
�
tĞ�ĂƌĞ�ƉůĞĂƐĞĚ�ƚŽ�ĐŽŶĨŝƌŵ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ǁĞ�ĂƌĞ�ƚŽ�ƉƌŽǀŝĚĞ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�
ĞŶĚĞĚ� :ƵŶĞ� ϯϬ͕� ϮϬϮϭ͘� �tĞ�ǁŝůů� ĂƵĚŝƚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŽĨ� ƚŚĞ� ŐŽǀĞƌŶŵĞŶƚĂů� ĂĐƚŝǀŝƚŝĞƐ͕� ƚŚĞ� ĚŝƐĐƌĞƚĞůǇ� ƉƌĞƐĞŶƚĞĚ�
ĐŽŵƉŽŶĞŶƚ� ƵŶŝƚƐ͕� ĞĂĐŚ�ŵĂũŽƌ� ĨƵŶĚ͕� ĂŶĚ� ƚŚĞ� ĂŐŐƌĞŐĂƚĞ� ƌĞŵĂŝŶŝŶŐ� ĨƵŶĚ� ŝŶĨŽƌŵĂƚŝŽŶ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ� ƌĞůĂƚĞĚ� ŶŽƚĞƐ� ƚŽ� ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ǁŚŝĐŚ�ĐŽůůĞĐƚŝǀĞůǇ�ĐŽŵƉƌŝƐĞ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŽĨ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ�ĂƐ�ŽĨ�ĂŶĚ�
ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĞŶĚĞĚ�:ƵŶĞ�ϯϬ͕�ϮϬϮϭ͘���ĐĐŽƵŶƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ�ƉƌŽǀŝĚĞ�ĨŽƌ�
ĐĞƌƚĂŝŶ�ƌĞƋƵŝƌĞĚ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�;Z^/Ϳ͕�ƐƵĐŚ�ĂƐ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĚŝƐĐƵƐƐŝŽŶ�ĂŶĚ�ĂŶĂůǇƐŝƐ�;D�Θ�Ϳ͕�ƚŽ�ƐƵƉƉůĞŵĞŶƚ�
�ŽƵŶƚǇ� ŽĨ�DĂĚŝƐŽŶ͕� sŝƌŐŝŶŝĂ͛Ɛ� ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͘� � ^ƵĐŚ� ŝŶĨŽƌŵĂƚŝŽŶ͕� ĂůƚŚŽƵŐŚ� ŶŽƚ� Ă� ƉĂƌƚ� ŽĨ� ƚŚĞ� ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͕� ŝƐ� ƌĞƋƵŝƌĞĚ� ďǇ� ƚŚĞ�'ŽǀĞƌŶŵĞŶƚĂů� �ĐĐŽƵŶƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� �ŽĂƌĚ�ǁŚŽ� ĐŽŶƐŝĚĞƌƐ� ŝƚ� ƚŽ� ďĞ� ĂŶ� ĞƐƐĞŶƚŝĂů� ƉĂƌƚ� ŽĨ�
ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ�ĨŽƌ�ƉůĂĐŝŶŐ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ŽƉĞƌĂƚŝŽŶĂů͕�ĞĐŽŶŽŵŝĐ͕�Žƌ�ŚŝƐƚŽƌŝĐĂů�ĐŽŶƚĞǆƚ͘��
�Ɛ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ĞŶŐĂŐĞŵĞŶƚ͕�ǁĞ�ǁŝůů�ĂƉƉůǇ�ĐĞƌƚĂŝŶ�ůŝŵŝƚĞĚ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ͛Ɛ�Z^/�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͘��dŚĞƐĞ�ůŝŵŝƚĞĚ�ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů�ĐŽŶƐŝƐƚ�ŽĨ�ŝŶƋƵŝƌŝĞƐ�ŽĨ�
ŵĂŶĂŐĞŵĞŶƚ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ�ŵĞƚŚŽĚƐ�ŽĨ�ƉƌĞƉĂƌŝŶŐ� ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ�ĐŽŵƉĂƌŝŶŐ� ƚŚĞ� ŝŶĨŽƌŵĂƚŝŽŶ� ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ�
ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ŽƵƌ� ŝŶƋƵŝƌŝĞƐ͕� ƚŚĞ�ďĂƐŝĐ� ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ŽƚŚĞƌ�ŬŶŽǁůĞĚŐĞ�ǁĞ�ŽďƚĂŝŶĞĚ�ĚƵƌŝŶŐ�ŽƵƌ�
ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�tĞ�ǁŝůů�ŶŽƚ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�Žƌ�ƉƌŽǀŝĚĞ�ĂŶǇ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ďĞĐĂƵƐĞ�
ƚŚĞ� ůŝŵŝƚĞĚ�ƉƌŽĐĞĚƵƌĞƐ�ĚŽ�ŶŽƚ�ƉƌŽǀŝĚĞ�ƵƐ�ǁŝƚŚ�ƐƵĨĨŝĐŝĞŶƚ�ĞǀŝĚĞŶĐĞ�ƚŽ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�Žƌ�ƉƌŽǀŝĚĞ�ĂŶǇ�ĂƐƐƵƌĂŶĐĞ͘�dŚĞ�
ĨŽůůŽǁŝŶŐ� Z^/� ŝƐ� ƌĞƋƵŝƌĞĚ� ďǇ� h͘^͘� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ĂĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ� ĂŶĚ� ǁŝůů� ďĞ� ƐƵďũĞĐƚĞĚ� ƚŽ� ĐĞƌƚĂŝŶ� ůŝŵŝƚĞĚ�
ƉƌŽĐĞĚƵƌĞƐ͕�ďƵƚ�ǁŝůů�ŶŽƚ�ďĞ�ĂƵĚŝƚĞĚ͗����
�
ϭ͘� �ƵĚŐĞƚĂƌǇ�ĐŽŵƉĂƌŝƐŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ͘�

Ϯ͘� ^ĐŚĞĚƵůĞƐ�ZĞůĂƚĞĚ�ƚŽ�WĞŶƐŝŽŶ�ĂŶĚ�KW���&ƵŶĚŝŶŐ͘��

�
dŚĞ�ďƵĚŐĞƚĂƌǇ�ĐŽŵƉĂƌŝƐŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ƉƌĞƐĞŶƚĞĚ�ĂƐ�Z^/͕�ǁŝůů�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĂƉƉůŝĞĚ�ŝŶ�ƚŚĞ�ĂƵĚŝƚ�
ŽĨ�ƚŚĞ�ďĂƐŝĐ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ǁĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ŝƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ͘�
�

 



�ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ��
:ƵŶĞ�ϭϱ͕�ϮϬϮϭʹ�WĂŐĞ�Ϯ�

 
tĞ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ĞŶŐĂŐĞĚ�ƚŽ�ƌĞƉŽƌƚ�ŽŶ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽƚŚĞƌ�ƚŚĂŶ�Z^/�ƚŚĂƚ�ĂĐĐŽŵƉĂŶŝĞƐ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�
sŝƌŐŝŶŝĂ͛Ɛ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�tĞ�ǁŝůů�ƐƵďũĞĐƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĂƵĚŝƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�ĂƉƉůŝĞĚ�
ŝŶ� ŽƵƌ� ĂƵĚŝƚ� ŽĨ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂŶĚ� ĐĞƌƚĂŝŶ� ĂĚĚŝƚŝŽŶĂů� ƉƌŽĐĞĚƵƌĞƐ͕� ŝŶĐůƵĚŝŶŐ� ĐŽŵƉĂƌŝŶŐ� ĂŶĚ� ƌĞĐŽŶĐŝůŝŶŐ� ƐƵĐŚ�
ŝŶĨŽƌŵĂƚŝŽŶ�ĚŝƌĞĐƚůǇ�ƚŽ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ĂĐĐŽƵŶƚŝŶŐ�ĂŶĚ�ŽƚŚĞƌ�ƌĞĐŽƌĚƐ�ƵƐĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Žƌ� ƚŽ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĞŵƐĞůǀĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĂĚĚŝƚŝŽŶĂů�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�
ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͕�ĂŶĚ�ǁĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ŝƚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�Ă�ǁŚŽůĞ͕�ŝŶ�Ă�
ƌĞƉŽƌƚ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ŽƵƌ�ĂƵĚŝƚŽƌƐ͛�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͗���
�
ϭ͘� ^ĐŚĞĚƵůĞ�ŽĨ��ǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�&ĞĚĞƌĂů��ǁĂƌĚƐ͘�

Ϯ͘� �ŽŵďŝŶŝŶŐ�ĂŶĚ�/ŶĚŝǀŝĚƵĂů�&ƵŶĚ�^ƚĂƚĞŵĞŶƚƐ�ĂŶĚ�^ĐŚĞĚƵůĞƐ͘�

ϯ͘� ^ƵƉƉŽƌƚŝŶŐ�^ĐŚĞĚƵůĞƐ͘��
�

dŚĞ�ĨŽůůŽǁŝŶŐ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂĐĐŽŵƉĂŶǇŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŝůů�ŶŽƚ�ďĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ƚŚĞ�ĂƵĚŝƚŝŶŐ�ƉƌŽĐĞĚƵƌĞƐ�
ĂƉƉůŝĞĚ�ŝŶ�ŽƵƌ�ĂƵĚŝƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ĂŶĚ�ŽƵƌ�ĂƵĚŝƚŽƌ͛Ɛ�ƌĞƉŽƌƚ�ǁŝůů�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉŝŶŝŽŶ�Žƌ�ĂŶǇ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�
ƚŚĂƚ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ͘��
�
ϭ͘� ^ƚĂƚŝƐƚŝĐĂů�/ŶĨŽƌŵĂƚŝŽŶ͘�

�
�ƵĚŝƚ�KďũĞĐƚŝǀĞƐ��
�
dŚĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ�ŝƐ�ƚŚĞ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ŽƉŝŶŝŽŶƐ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ǇŽƵƌ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĨĂŝƌůǇ�ƉƌĞƐĞŶƚĞĚ͕�ŝŶ�Ăůů�
ŵĂƚĞƌŝĂů�ƌĞƐƉĞĐƚƐ͕� ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�h͘^͘�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ƚŽ�ƌĞƉŽƌƚ�ŽŶ�ƚŚĞ�ĨĂŝƌŶĞƐƐ�ŽĨ� ƚŚĞ�
ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ƌĞĨĞƌƌĞĚ�ƚŽ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƉĂƌĂŐƌĂƉŚ�ǁŚĞŶ�ĐŽŶƐŝĚĞƌĞĚ�ŝŶ�ƌĞůĂƚŝŽŶ�ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƐ�
Ă�ǁŚŽůĞ͘�dŚĞ�ŽďũĞĐƚŝǀĞ�ĂůƐŽ�ŝŶĐůƵĚĞƐ�ƌĞƉŽƌƚŝŶŐ�ŽŶͶ�
�
•� /ŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĨŝŶĂŶĐŝĂů� ƌĞƉŽƌƚŝŶŐ� ĂŶĚ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ� ůĂǁƐ͕� ƌĞŐƵůĂƚŝŽŶƐ͕� ĐŽŶƚƌĂĐƚƐ͕� ĂŶĚ� ĂǁĂƌĚ�

ĂŐƌĞĞŵĞŶƚƐ͕�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ǁŚŝĐŚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͘��

�
•� /ŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ƌĞůĂƚĞĚ�ƚŽ�ŵĂũŽƌ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĂŶ�ŽƉŝŶŝŽŶ�;Žƌ�ĚŝƐĐůĂŝŵĞƌ�ŽĨ�ŽƉŝŶŝŽŶͿ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ�

ǁŝƚŚ�ĨĞĚĞƌĂů�ƐƚĂƚƵƚĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ�ƚŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�
ĞĨĨĞĐƚ�ŽŶ�ĞĂĐŚ�ŵĂũŽƌ�ƉƌŽŐƌĂŵ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�^ŝŶŐůĞ��ƵĚŝƚ��Đƚ��ŵĞŶĚŵĞŶƚƐ�ŽĨ�ϭϵϵϲ�ĂŶĚ�dŝƚůĞ�Ϯ�h͘^͘��ŽĚĞ�ŽĨ�
&ĞĚĞƌĂů�ZĞŐƵůĂƚŝŽŶƐ�;�&ZͿ�WĂƌƚ�ϮϬϬ͕�hŶŝĨŽƌŵ��ĚŵŝŶŝƐƚƌĂƚŝǀĞ�ZĞƋƵŝƌĞŵĞŶƚƐ͕��ŽƐƚ�WƌŝŶĐŝƉůĞƐ͕�ĂŶĚ��ƵĚŝƚ�ZĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�
&ĞĚĞƌĂů��ǁĂƌĚƐ�;hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞͿ͘��

�
dŚĞ�'ŽǀĞƌŶŵĞŶƚ� �ƵĚŝƚŝŶŐ� ^ƚĂŶĚĂƌĚƐ� ƌĞƉŽƌƚ� ŽŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŽǀĞƌ� ĨŝŶĂŶĐŝĂů� ƌĞƉŽƌƚŝŶŐ� ĂŶĚ� ŽŶ� ĐŽŵƉůŝĂŶĐĞ� ĂŶĚ� ŽƚŚĞƌ�
ŵĂƚƚĞƌƐ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ƉĂƌĂŐƌĂƉŚ�ƚŚĂƚ�ƐƚĂƚĞƐ�ƚŚĂƚ�;ϭͿ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ƐŽůĞůǇ�ƚŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚĞƐƚŝŶŐ�ŽĨ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĂƚ�ƚĞƐƚŝŶŐ͕�ĂŶĚ�ŶŽƚ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�
ĞŶƚŝƚǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�Žƌ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ͕�ĂŶĚ�;ϮͿ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�ĂŶ�ĂƵĚŝƚ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ŝŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĞŶƚŝƚǇ͛Ɛ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ĂŶĚ�ĐŽŵƉůŝĂŶĐĞ͘�dŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ�ƌĞƉŽƌƚ�
ŽŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝůů�ŝŶĐůƵĚĞ�Ă�ƉĂƌĂŐƌĂƉŚ�ƚŚĂƚ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�ŽŶ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�
ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ŝƐ�ƐŽůĞůǇ�ƚŽ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚĞƐƚŝŶŐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ƚŚĞ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚĂƚ�ƚĞƐƚŝŶŐ�
ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͘��ŽƚŚ�ƌĞƉŽƌƚƐ�ǁŝůů�ƐƚĂƚĞ�ƚŚĂƚ�ƚŚĞ�ƌĞƉŽƌƚ�ŝƐ�ŶŽƚ�ƐƵŝƚĂďůĞ�ĨŽƌ�ĂŶǇ�ŽƚŚĞƌ�
ƉƵƌƉŽƐĞ͘���
�
� �



�ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ��
:ƵŶĞ�ϭϱ͕�ϮϬϮϭʹ�WĂŐĞ�ϯ�

 
�ƵĚŝƚ�KďũĞĐƚŝǀĞƐ�;�ŽŶƚŝŶƵĞĚͿ��
�
KƵƌ�ĂƵĚŝƚ�ǁŝůů�ďĞ�ĐŽŶĚƵĐƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽĨ��ŵĞƌŝĐĂ͖�ƚŚĞ�
^ƉĞĐŝĨŝĐĂƚŝŽŶƐ�ĨŽƌ��ƵĚŝƚƐ�ŽĨ��ŽƵŶƚŝĞƐ͕��ŝƚŝĞƐ͕�ĂŶĚ�dŽǁŶƐ͕�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ƵĚŝƚŽƌ�ŽĨ�WƵďůŝĐ��ĐĐŽƵŶƚƐ�ŽĨ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ�ŽĨ�
sŝƌŐŝŶŝĂ͖�ƚŚĞ�ƐƚĂŶĚĂƌĚƐ�ĨŽƌ�ĨŝŶĂŶĐŝĂů�ĂƵĚŝƚƐ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ŽŵƉƚƌŽůůĞƌ�'ĞŶĞƌĂů�
ŽĨ�ƚŚĞ�hŶŝƚĞĚ�̂ ƚĂƚĞƐ͖�ƚŚĞ�̂ ŝŶŐůĞ��ƵĚŝƚ��Đƚ��ŵĞŶĚŵĞŶƚƐ�ŽĨ�ϭϵϵϲ͖�ĂŶĚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͕�ĂŶĚ�ǁŝůů�ŝŶĐůƵĚĞ�
ƚĞƐƚƐ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ƌĞĐŽƌĚƐ͕�Ă�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ŵĂũŽƌ�ƉƌŽŐƌĂŵ;ƐͿ� ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͕�ĂŶĚ�ŽƚŚĞƌ�
ƉƌŽĐĞĚƵƌĞƐ�ǁĞ�ĐŽŶƐŝĚĞƌ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĞŶĂďůĞ�ƵƐ�ƚŽ�ĞǆƉƌĞƐƐ�ƐƵĐŚ�ŽƉŝŶŝŽŶƐ͘�tĞ�ǁŝůů�ŝƐƐƵĞ�ǁƌŝƚƚĞŶ�ƌĞƉŽƌƚƐ�ƵƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�
ŽƵƌ�^ŝŶŐůĞ��ƵĚŝƚ͘�KƵƌ�ƌĞƉŽƌƚƐ�ǁŝůů�ďĞ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƚŚĞ��ŽĂƌĚ�ŽĨ�^ƵƉĞƌǀŝƐŽƌƐ͘�tĞ�ĐĂŶŶŽƚ�ƉƌŽǀŝĚĞ�ĂƐƐƵƌĂŶĐĞ�
ƚŚĂƚ�ƵŶŵŽĚŝĨŝĞĚ�ŽƉŝŶŝŽŶƐ�ǁŝůů�ďĞ�ĞǆƉƌĞƐƐĞĚ͘��ŝƌĐƵŵƐƚĂŶĐĞƐ�ŵĂǇ�ĂƌŝƐĞ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ƵƐ�ƚŽ�ŵŽĚŝĨǇ�ŽƵƌ�ŽƉŝŶŝŽŶƐ�
Žƌ� ĂĚĚ�ĞŵƉŚĂƐŝƐͲŽĨͲŵĂƚƚĞƌ�Žƌ� ŽƚŚĞƌͲŵĂƚƚĞƌ�ƉĂƌĂŐƌĂƉŚƐ͘� /Ĩ� ŽƵƌ�ŽƉŝŶŝŽŶƐ� ĂƌĞ�ŽƚŚĞƌ� ƚŚĂŶ�ƵŶŵŽĚŝĨŝĞĚ͕�ǁĞ�ǁŝůů� ĚŝƐĐƵƐƐ� ƚŚĞ�
ƌĞĂƐŽŶƐ�ǁŝƚŚ�ǇŽƵ�ŝŶ�ĂĚǀĂŶĐĞ͘�/Ĩ͕�ĨŽƌ�ĂŶǇ�ƌĞĂƐŽŶ͕�ǁĞ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĐŽŵƉůĞƚĞ�ƚŚĞ�ĂƵĚŝƚ�Žƌ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĨŽƌŵ�Žƌ�ŚĂǀĞ�ŶŽƚ�
ĨŽƌŵĞĚ�ŽƉŝŶŝŽŶƐ͕�ǁĞ�ŵĂǇ�ĚĞĐůŝŶĞ�ƚŽ�ĞǆƉƌĞƐƐ�ŽƉŝŶŝŽŶƐ�Žƌ�ŝƐƐƵĞ�ƌĞƉŽƌƚƐ͕�Žƌ�ǁĞ�ŵĂǇ�ǁŝƚŚĚƌĂǁ�ĨƌŽŵ�ƚŚŝƐ�ĞŶŐĂŐĞŵĞŶƚ͘���
�
�ƵĚŝƚ�WƌŽĐĞĚƵƌĞƐͶ'ĞŶĞƌĂů���
�
�Ŷ�ĂƵĚŝƚ�ŝŶĐůƵĚĞƐ�ĞǆĂŵŝŶŝŶŐ͕�ŽŶ�Ă�ƚĞƐƚ�ďĂƐŝƐ͕�ĞǀŝĚĞŶĐĞ�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ĂŵŽƵŶƚƐ�ĂŶĚ�ĚŝƐĐůŽƐƵƌĞƐ�ŝŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͖�
ƚŚĞƌĞĨŽƌĞ͕�ŽƵƌ�ĂƵĚŝƚ�ǁŝůů�ŝŶǀŽůǀĞ�ũƵĚŐŵĞŶƚ�ĂďŽƵƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƚŽ�ďĞ�ĞǆĂŵŝŶĞĚ�ĂŶĚ�ƚŚĞ�ĂƌĞĂƐ�ƚŽ�ďĞ�ƚĞƐƚĞĚ͘��Ŷ�
ĂƵĚŝƚ� ĂůƐŽ� ŝŶĐůƵĚĞƐ� ĞǀĂůƵĂƚŝŶŐ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ� ŽĨ� ĂĐĐŽƵŶƚŝŶŐ� ƉŽůŝĐŝĞƐ� ƵƐĞĚ� ĂŶĚ� ƚŚĞ� ƌĞĂƐŽŶĂďůĞŶĞƐƐ� ŽĨ� ƐŝŐŶŝĨŝĐĂŶƚ�
ĂĐĐŽƵŶƚŝŶŐ�ĞƐƚŝŵĂƚĞƐ�ŵĂĚĞ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ͕�ĂƐ�ǁĞůů�ĂƐ�ĞǀĂůƵĂƚŝŶŐ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�tĞ�
ǁŝůů�ƉůĂŶ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĂƵĚŝƚ�ƚŽ�ŽďƚĂŝŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĨƌĞĞ�ŽĨ�ŵĂƚĞƌŝĂů�
ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�ĨƌŽŵ�;ϭͿ�ĞƌƌŽƌƐ͕�;ϮͿ�ĨƌĂƵĚƵůĞŶƚ�ĨŝŶĂŶĐŝĂů�ƌĞƉŽƌƚŝŶŐ͕�;ϯͿ�ŵŝƐĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŽĨ�ĂƐƐĞƚƐ͕�Žƌ�;ϰͿ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�
ůĂǁƐ�Žƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ƌĞŐƵůĂƚŝŽŶƐ�ƚŚĂƚ�ĂƌĞ�ĂƚƚƌŝďƵƚĂďůĞ�ƚŽ�ƚŚĞ�ĞŶƚŝƚǇ�Žƌ�ƚŽ�ĂĐƚƐ�ďǇ�ŵĂŶĂŐĞŵĞŶƚ�Žƌ�ĞŵƉůŽǇĞĞƐ�ĂĐƚŝŶŐ�ŽŶ�
ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ĞŶƚŝƚǇ͘���ĞĐĂƵƐĞ�ƚŚĞ�ĚĞƚĞƌŵŝŶĂƚŝŽŶ�ŽĨ�ǁĂƐƚĞ�ĂŶĚ�ĂďƵƐĞ�ŝƐ�ƐƵďũĞĐƚŝǀĞ͕�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĚŽ�ŶŽƚ�
ĞǆƉĞĐƚ�ĂƵĚŝƚŽƌƐ�ƚŽ�ƉĞƌĨŽƌŵ�ƐƉĞĐŝĨŝĐ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�ĚĞƚĞĐƚ�ǁĂƐƚĞ�Žƌ�ĂďƵƐĞ�ŝŶ�ĨŝŶĂŶĐŝĂů�ĂƵĚŝƚƐ�ŶŽƌ�ĚŽ�ƚŚĞǇ�ĞǆƉĞĐƚ�ĂƵĚŝƚŽƌƐ�ƚŽ�
ƉƌŽǀŝĚĞ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ŽĨ�ĚĞƚĞĐƚŝŶŐ�ǁĂƐƚĞ�Žƌ�ĂďƵƐĞ͘��
�
�ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ŝŶŚĞƌĞŶƚ�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�ĂŶ�ĂƵĚŝƚ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�ŝŶŚĞƌĞŶƚ�ůŝŵŝƚĂƚŝŽŶƐ�ŽĨ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů͕�ĂŶĚ�ďĞĐĂƵƐĞ�ǁĞ�
ǁŝůů�ŶŽƚ�ƉĞƌĨŽƌŵ�Ă�ĚĞƚĂŝůĞĚ�ĞǆĂŵŝŶĂƚŝŽŶ�ŽĨ�Ăůů�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�ĂŶ�ƵŶĂǀŽŝĚĂďůĞ�ƌŝƐŬ�ĞǆŝƐƚƐ�ƚŚĂƚ�ƐŽŵĞ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚƐ�Žƌ�
ŶŽŶĐŽŵƉůŝĂŶĐĞ� ŵĂǇ� ĞǆŝƐƚ� ĂŶĚ� ŶŽƚ� ďĞ� ĚĞƚĞĐƚĞĚ� ďǇ� ƵƐ͕� ĞǀĞŶ� ƚŚŽƵŐŚ� ƚŚĞ� ĂƵĚŝƚ� ŝƐ� ƉƌŽƉĞƌůǇ� ƉůĂŶŶĞĚ� ĂŶĚ� ƉĞƌĨŽƌŵĞĚ� ŝŶ�
ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�h͘^͘�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�̂ ƚĂŶĚĂƌĚƐ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ĂŶ�ĂƵĚŝƚ�ŝƐ�ŶŽƚ�
ĚĞƐŝŐŶĞĚ�ƚŽ�ĚĞƚĞĐƚ�ŝŵŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚƐ�Žƌ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�ůĂǁƐ�Žƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ƌĞŐƵůĂƚŝŽŶƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�
ĂŶĚ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�Žƌ�ŽŶ�ŵĂũŽƌ�ƉƌŽŐƌĂŵƐ͘�,ŽǁĞǀĞƌ͕�ǁĞ�ǁŝůů� ŝŶĨŽƌŵ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ůĞǀĞů�ŽĨ�
ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĂŶǇ�ŵĂƚĞƌŝĂů�ĞƌƌŽƌƐ͕�ĂŶǇ� ĨƌĂƵĚƵůĞŶƚ� ĨŝŶĂŶĐŝĂů� ƌĞƉŽƌƚŝŶŐ͕�Žƌ�ŵŝƐĂƉƉƌŽƉƌŝĂƚŝŽŶ�ŽĨ�ĂƐƐĞƚƐ� ƚŚĂƚ�ĐŽŵĞ�ƚŽ�ŽƵƌ�
ĂƚƚĞŶƚŝŽŶ͘��tĞ�ǁŝůů�ĂůƐŽ�ŝŶĨŽƌŵ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ůĞǀĞů�ŽĨ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ĂŶǇ�ǀŝŽůĂƚŝŽŶƐ�ŽĨ�ůĂǁƐ�Žƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ƌĞŐƵůĂƚŝŽŶƐ�
ƚŚĂƚ�ĐŽŵĞ�ƚŽ�ŽƵƌ�ĂƚƚĞŶƚŝŽŶ͕�ƵŶůĞƐƐ�ĐůĞĂƌůǇ�ŝŶĐŽŶƐĞƋƵĞŶƚŝĂů͘��tĞ�ǁŝůů�ŝŶĐůƵĚĞ�ƐƵĐŚ�ŵĂƚƚĞƌƐ�ŝŶ�ƚŚĞ�ƌĞƉŽƌƚƐ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�Ă�^ŝŶŐůĞ�
�ƵĚŝƚ͘�KƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĂƐ�ĂƵĚŝƚŽƌƐ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ƉĞƌŝŽĚ�ĐŽǀĞƌĞĚ�ďǇ�ŽƵƌ�ĂƵĚŝƚ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĞǆƚĞŶĚ�ƚŽ�ĂŶǇ�ůĂƚĞƌ�ƉĞƌŝŽĚƐ�
ĨŽƌ�ǁŚŝĐŚ�ǁĞ�ĂƌĞ�ŶŽƚ�ĞŶŐĂŐĞĚ�ĂƐ�ĂƵĚŝƚŽƌƐ͘���
�
KƵƌ�ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů�ŝŶĐůƵĚĞ�ƚĞƐƚƐ�ŽĨ�ĚŽĐƵŵĞŶƚĂƌǇ�ĞǀŝĚĞŶĐĞ�ƐƵƉƉŽƌƚŝŶŐ�ƚŚĞ�ƚƌĂŶƐĂĐƚŝŽŶƐ�ƌĞĐŽƌĚĞĚ�ŝŶ�ƚŚĞ�ĂĐĐŽƵŶƚƐ͕�ĂŶĚ�ŵĂǇ�
ŝŶĐůƵĚĞ�ƚĞƐƚƐ�ŽĨ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ŝŶǀĞŶƚŽƌŝĞƐ͕�ĂŶĚ�ĚŝƌĞĐƚ�ĐŽŶĨŝƌŵĂƚŝŽŶ�ŽĨ�ƌĞĐĞŝǀĂďůĞƐ�ĂŶĚ�ĐĞƌƚĂŝŶ�ŽƚŚĞƌ�ĂƐƐĞƚƐ�ĂŶĚ�
ůŝĂďŝůŝƚŝĞƐ�ďǇ�ĐŽƌƌĞƐƉŽŶĚĞŶĐĞ�ǁŝƚŚ�ƐĞůĞĐƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ͕�ĨƵŶĚŝŶŐ�ƐŽƵƌĐĞƐ͕�ĐƌĞĚŝƚŽƌƐ͕�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶƐƚŝƚƵƚŝŽŶƐ͘��tĞ�ǁŝůů�ƌĞƋƵĞƐƚ�
ǁƌŝƚƚĞŶ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĨƌŽŵ�ǇŽƵƌ�ĂƚƚŽƌŶĞǇƐ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ͕�ĂŶĚ�ƚŚĞǇ�ŵĂǇ�ďŝůů�ǇŽƵ�ĨŽƌ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ƚŚŝƐ�ŝŶƋƵŝƌǇ͘��
�ƚ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ŽƵƌ�ĂƵĚŝƚ͕�ǁĞ�ǁŝůů�ƌĞƋƵŝƌĞ�ĐĞƌƚĂŝŶ�ǁƌŝƚƚĞŶ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶƐ�ĨƌŽŵ�ǇŽƵ�ĂďŽƵƚ�ǇŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ĨŽƌ�ƚŚĞ�
ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͖� ƐĐŚĞĚƵůĞ� ŽĨ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ŽĨ� ĨĞĚĞƌĂů� ĂǁĂƌĚƐ͖� ĨĞĚĞƌĂů� ĂǁĂƌĚ� ƉƌŽŐƌĂŵƐ͖� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ůĂǁƐ͕�
ƌĞŐƵůĂƚŝŽŶƐ͕�ĐŽŶƚƌĂĐƚƐ͕�ĂŶĚ�ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚƐ͖�ĂŶĚ�ŽƚŚĞƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂƵĚŝƚŝŶŐ�ƐƚĂŶĚĂƌĚƐ͘��



�ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ��
:ƵŶĞ�ϭϱ͕�ϮϬϮϭʹ�WĂŐĞ�ϰ�

 
�ƵĚŝƚ�WƌŽĐĞĚƵƌĞƐͶ/ŶƚĞƌŶĂů��ŽŶƚƌŽů���
�
KƵƌ� ĂƵĚŝƚ� ǁŝůů� ŝŶĐůƵĚĞ� ŽďƚĂŝŶŝŶŐ� ĂŶ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ƚŚĞ� ŐŽǀĞƌŶŵĞŶƚ� ĂŶĚ� ŝƚƐ� ĞŶǀŝƌŽŶŵĞŶƚ͕� ŝŶĐůƵĚŝŶŐ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů͕�
ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƌŝƐŬƐ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƚŽ�ĚĞƐŝŐŶ�ƚŚĞ�ŶĂƚƵƌĞ͕�ƚŝŵŝŶŐ͕�ĂŶĚ�
ĞǆƚĞŶƚ�ŽĨ�ĨƵƌƚŚĞƌ�ĂƵĚŝƚ�ƉƌŽĐĞĚƵƌĞƐ͘��dĞƐƚƐ�ŽĨ�ĐŽŶƚƌŽůƐ�ŵĂǇ�ďĞ�ƉĞƌĨŽƌŵĞĚ�ƚŽ�ƚĞƐƚ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�ĐĞƌƚĂŝŶ�ĐŽŶƚƌŽůƐ�ƚŚĂƚ�
ǁĞ�ĐŽŶƐŝĚĞƌ� ƌĞůĞǀĂŶƚ� ƚŽ�ƉƌĞǀĞŶƚŝŶŐ�ĂŶĚ�ĚĞƚĞĐƚŝŶŐ�ĞƌƌŽƌƐ�ĂŶĚ�ĨƌĂƵĚ�ƚŚĂƚ�ĂƌĞ�ŵĂƚĞƌŝĂů� ƚŽ�ƚŚĞ� ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ƚŽ�
ƉƌĞǀĞŶƚŝŶŐ�ĂŶĚ�ĚĞƚĞĐƚŝŶŐ�ŵŝƐƐƚĂƚĞŵĞŶƚƐ�ƌĞƐƵůƚŝŶŐ�ĨƌŽŵ�ŝůůĞŐĂů�ĂĐƚƐ�ĂŶĚ�ŽƚŚĞƌ�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�
ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘��KƵƌ�ƚĞƐƚƐ͕�ŝĨ�ƉĞƌĨŽƌŵĞĚ͕�ǁŝůů�ďĞ�ůĞƐƐ�ŝŶ�ƐĐŽƉĞ�ƚŚĂŶ�ǁŽƵůĚ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƌĞŶĚĞƌ�
ĂŶ� ŽƉŝŶŝŽŶ� ŽŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ĂŶĚ͕� ĂĐĐŽƌĚŝŶŐůǇ͕� ŶŽ� ŽƉŝŶŝŽŶ�ǁŝůů� ďĞ� ĞǆƉƌĞƐƐĞĚ� ŝŶ� ŽƵƌ� ƌĞƉŽƌƚ� ŽŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� ŝƐƐƵĞĚ�
ƉƵƌƐƵĂŶƚ�ƚŽ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͘��
�
�Ɛ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͕�ǁĞ�ǁŝůů�ƉĞƌĨŽƌŵ�ƚĞƐƚƐ�ŽĨ�ĐŽŶƚƌŽůƐ�ŽǀĞƌ�ĐŽŵƉůŝĂŶĐĞ�ƚŽ�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĞĨĨĞĐƚŝǀĞŶĞƐƐ�ŽĨ�
ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ŽƉĞƌĂƚŝŽŶ�ŽĨ�ĐŽŶƚƌŽůƐ�ƚŚĂƚ�ǁĞ�ĐŽŶƐŝĚĞƌ�ƌĞůĞǀĂŶƚ�ƚŽ�ƉƌĞǀĞŶƚŝŶŐ�Žƌ�ĚĞƚĞĐƚŝŶŐ�ŵĂƚĞƌŝĂů�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ĞĂĐŚ�ŵĂũŽƌ�ĨĞĚĞƌĂů�ĂǁĂƌĚ�ƉƌŽŐƌĂŵ͘��,ŽǁĞǀĞƌ͕�ŽƵƌ�ƚĞƐƚƐ�ǁŝůů�ďĞ�ůĞƐƐ�ŝŶ�ƐĐŽƉĞ�ƚŚĂŶ�
ǁŽƵůĚ�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƌĞŶĚĞƌ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ�ƚŚŽƐĞ�ĐŽŶƚƌŽůƐ�ĂŶĚ͕�ĂĐĐŽƌĚŝŶŐůǇ͕�ŶŽ�ŽƉŝŶŝŽŶ�ǁŝůů�ďĞ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ŽƵƌ�ƌĞƉŽƌƚ�ŽŶ�
ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ŝƐƐƵĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͘��
�
�Ŷ� ĂƵĚŝƚ� ŝƐ� ŶŽƚ� ĚĞƐŝŐŶĞĚ� ƚŽ� ƉƌŽǀŝĚĞ� ĂƐƐƵƌĂŶĐĞ� ŽŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů� Žƌ� ƚŽ� ŝĚĞŶƚŝĨǇ� ƐŝŐŶŝĨŝĐĂŶƚ� ĚĞĨŝĐŝĞŶĐŝĞƐ� Žƌ� ŵĂƚĞƌŝĂů�
ǁĞĂŬŶĞƐƐĞƐ͘��ĐĐŽƌĚŝŶŐůǇ͕�ǁĞ�ǁŝůů�ĞǆƉƌĞƐƐ�ŶŽ�ƐƵĐŚ�ŽƉŝŶŝŽŶ͘�,ŽǁĞǀĞƌ͕�ĚƵƌŝŶŐ�ƚŚĞ�ĂƵĚŝƚ͕�ǁĞ�ǁŝůů�ĐŽŵŵƵŶŝĐĂƚĞ�ƚŽ�ŵĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�ƚŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŐŽǀĞƌŶĂŶĐĞ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƌĞůĂƚĞĚ�ŵĂƚƚĞƌƐ�ƚŚĂƚ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ĐŽŵŵƵŶŝĐĂƚĞĚ�ƵŶĚĞƌ��/�W��
ƉƌŽĨĞƐƐŝŽŶĂů�ƐƚĂŶĚĂƌĚƐ͕�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͕�ĂŶĚ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͘���
�
�ƵĚŝƚ�WƌŽĐĞĚƵƌĞƐͶ�ŽŵƉůŝĂŶĐĞ���
�
�Ɛ�ƉĂƌƚ�ŽĨ�ŽďƚĂŝŶŝŶŐ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ĂƌĞ�ĨƌĞĞ�ŽĨ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁĞ�
ǁŝůů�ƉĞƌĨŽƌŵ�ƚĞƐƚƐ�ŽĨ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ͛Ɛ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĐŽŶƚƌĂĐƚƐ͕�
ĂŶĚ�ĂŐƌĞĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚƐ͘�,ŽǁĞǀĞƌ͕�ƚŚĞ�ŽďũĞĐƚŝǀĞ�ŽĨ�ƚŚŽƐĞ�ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů�ŶŽƚ�ďĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉŝŶŝŽŶ�
ŽŶ�ŽǀĞƌĂůů�ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ǁĞ�ǁŝůů�ŶŽƚ�ĞǆƉƌĞƐƐ�ƐƵĐŚ�ĂŶ�ŽƉŝŶŝŽŶ�ŝŶ�ŽƵƌ�ƌĞƉŽƌƚ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ�ŝƐƐƵĞĚ�ƉƵƌƐƵĂŶƚ�ƚŽ�'ŽǀĞƌŶŵĞŶƚ�
�ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͘��
�
dŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ�ƌĞƋƵŝƌĞƐ�ƚŚĂƚ�ǁĞ�ĂůƐŽ�ƉůĂŶ�ĂŶĚ�ƉĞƌĨŽƌŵ�ƚŚĞ�ĂƵĚŝƚ�ƚŽ�ŽďƚĂŝŶ�ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ĂďŽƵƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�
ĂƵĚŝƚĞĞ�ŚĂƐ�ĐŽŵƉůŝĞĚ�ǁŝƚŚ�ĨĞĚĞƌĂů�ƐƚĂƚƵƚĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ŵĂũŽƌ�
ƉƌŽŐƌĂŵƐ͘�KƵƌ� ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů� ĐŽŶƐŝƐƚ� ŽĨ� ƚĞƐƚƐ� ŽĨ� ƚƌĂŶƐĂĐƚŝŽŶƐ� ĂŶĚ� ŽƚŚĞƌ� ĂƉƉůŝĐĂďůĞ� ƉƌŽĐĞĚƵƌĞƐ� ĚĞƐĐƌŝďĞĚ� ŝŶ� ƚŚĞ�KD��
�ŽŵƉůŝĂŶĐĞ�^ƵƉƉůĞŵĞŶƚ�ĨŽƌ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚĂƚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ĚŝƌĞĐƚ�ĂŶĚ�ŵĂƚĞƌŝĂů�ĞĨĨĞĐƚ�ŽŶ�ĞĂĐŚ�ŽĨ�
�ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ͛Ɛ�ŵĂũŽƌ�ƉƌŽŐƌĂŵƐ͘�&Žƌ�ĨĞĚĞƌĂů�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ŽŵƉůŝĂŶĐĞ�^ƵƉƉůĞŵĞŶƚ͕�ŽƵƌ�
ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽů�ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů�ƌĞůĂƚĞ�ƚŽ�ƚŚĞ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚĂƚ�ƚŚĞ��ŽŵƉůŝĂŶĐĞ�^ƵƉƉůĞŵĞŶƚ�
ŝĚĞŶƚŝĨŝĞƐ�ĂƐ�ďĞŝŶŐ�ƐƵďũĞĐƚ�ƚŽ�ĂƵĚŝƚ͘�dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞƐĞ�ƉƌŽĐĞĚƵƌĞƐ�ǁŝůů�ďĞ�ƚŽ�ĞǆƉƌĞƐƐ�ĂŶ�ŽƉŝŶŝŽŶ�ŽŶ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�
sŝƌŐŝŶŝĂ͛Ɛ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂƉƉůŝĐĂďůĞ� ƚŽ� ĞĂĐŚ� ŽĨ� ŝƚƐ�ŵĂũŽƌ� ƉƌŽŐƌĂŵƐ� ŝŶ� ŽƵƌ� ƌĞƉŽƌƚ� ŽŶ� ĐŽŵƉůŝĂŶĐĞ� ŝƐƐƵĞĚ�
ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͘�
�
KƚŚĞƌ�^ĞƌǀŝĐĞƐ�
�

tĞ�ǁŝůů�ĂůƐŽ�ĂƐƐŝƐƚ�ŝŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ŽĨ�
�ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ� ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�ǁŝƚŚ�h͘^͘�ŐĞŶĞƌĂůůǇ�ĂĐĐĞƉƚĞĚ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�ĂŶĚ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ�
ďĂƐĞĚ�ŽŶ�ŝŶĨŽƌŵĂƚŝŽŶ�ƉƌŽǀŝĚĞĚ�ďǇ�ǇŽƵ͘�tĞ�ǁŝůů�ƉƌĞƉĂƌĞ�ƚŚĞ�ƚƌŝĂů�ďĂůĂŶĐĞ�ĨŽƌ�ƵƐĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĂƵĚŝƚ͘��KƵƌ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƚƌŝĂů�ďĂůĂŶĐĞ�ǁŝůů�ďĞ�ůŝŵŝƚĞĚ�ƚŽ�ĨŽƌŵĂƚƚŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶƚŽ�Ă�ǁŽƌŬŝŶŐ�ƚƌŝĂů�ďĂůĂŶĐĞ�ďĂƐĞĚ�ŽŶ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ĐŚĂƌƚ�ŽĨ�ĂĐĐŽƵŶƚƐ͘��
dŚĞƐĞ�ŶŽŶĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ĚŽ�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�ĂŶ�ĂƵĚŝƚ�ƵŶĚĞƌ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ�ĂŶĚ�ƐƵĐŚ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ŶŽƚ�ďĞ�
ĐŽŶĚƵĐƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�'ŽǀĞƌŶŵĞŶƚ��ƵĚŝƚŝŶŐ�^ƚĂŶĚĂƌĚƐ͘�tĞ�ǁŝůů�ƉĞƌĨŽƌŵ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�
ƉƌŽĨĞƐƐŝŽŶĂů� ƐƚĂŶĚĂƌĚƐ͘� dŚĞ�ŽƚŚĞƌ� ƐĞƌǀŝĐĞƐ� ĂƌĞ� ůŝŵŝƚĞĚ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƐĐŚĞĚƵůĞ� ŽĨ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ŽĨ� ĨĞĚĞƌĂů�
ĂǁĂƌĚƐ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ƐĞƌǀŝĐĞƐ�ƉƌĞǀŝŽƵƐůǇ�ĚĞĨŝŶĞĚ͘�tĞ͕�ŝŶ�ŽƵƌ�ƐŽůĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ũƵĚŐŵĞŶƚ͕�ƌĞƐĞƌǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ƌĞĨƵƐĞ�ƚŽ�
ƉĞƌĨŽƌŵ�ĂŶǇ�ƉƌŽĐĞĚƵƌĞ�Žƌ�ƚĂŬĞ�ĂŶǇ�ĂĐƚŝŽŶ�ƚŚĂƚ�ĐŽƵůĚ�ďĞ�ĐŽŶƐƚƌƵĞĚ�ĂƐ�ĂƐƐƵŵŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�
�
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�

DĂŶĂŐĞŵĞŶƚ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ;ϭͿ� ĚĞƐŝŐŶŝŶŐ͕� ŝŵƉůĞŵĞŶƚŝŶŐ͕� ĞƐƚĂďůŝƐŚŝŶŐ͕� ĂŶĚ� ŵĂŝŶƚĂŝŶŝŶŐ� ĞĨĨĞĐƚŝǀĞ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽůƐ�
ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŚĂƚ�ĂƌĞ�ĨƌĞĞ�ĨƌŽŵ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚ͕�ǁŚĞƚŚĞƌ�
ĚƵĞ�ƚŽ�ĨƌĂƵĚ�Žƌ�ĞƌƌŽƌ͕�ŝŶĐůƵĚŝŶŐ�ŝŶƚĞƌŶĂů�ĐŽŶƚƌŽůƐ�ŽǀĞƌ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͕�ĂŶĚ�ĨŽƌ�ĞǀĂůƵĂƚŝŶŐ�ĂŶĚ�ŵŽŶŝƚŽƌŝŶŐ�ŽŶŐŽŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ�
ƚŽ�ŚĞůƉ�ĞŶƐƵƌĞ�ƚŚĂƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƚŝǀĞƐ�ĂƌĞ�ŵĞƚ͖�;ϮͿ�ĨŽůůŽǁŝŶŐ�ůĂǁƐ�ĂŶĚ�ƌĞŐƵůĂƚŝŽŶƐ͖�;ϯͿ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�
ƌĞĂƐŽŶĂďůĞ�ĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ŐŽǀĞƌŶŵĞŶƚ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĐŽŵƉůŝĂŶĐĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͖�ĂŶĚ�;ϰͿ�
ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĨŝŶĂŶĐŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ŝƐ�ƌĞůŝĂďůĞ�ĂŶĚ�ƉƌŽƉĞƌůǇ�ƌĞƉŽƌƚĞĚ͘�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�
ŝŵƉůĞŵĞŶƚŝŶŐ�ƐǇƐƚĞŵƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂĐŚŝĞǀĞ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĐŽŶƚƌĂĐƚƐ͕�ĂŶĚ�ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚƐ͘�
zŽƵ�ĂƌĞ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƐĞůĞĐƚŝŽŶ�ĂŶĚ�ĂƉƉůŝĐĂƚŝŽŶ�ŽĨ�ĂĐĐŽƵŶƚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ͖�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�
ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͕�ĂŶĚ�Ăůů�ĂĐĐŽŵƉĂŶǇŝŶŐ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĐŽŶĨŽƌŵŝƚǇ�
ǁŝƚŚ�h͘^͘� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ĂĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ͖� ĂŶĚ� ĨŽƌ� ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ� ĂƉƉůŝĐĂďůĞ� ůĂǁƐ� ĂŶĚ� ƌĞŐƵůĂƚŝŽŶƐ� ;ŝŶĐůƵĚŝŶŐ�
ĨĞĚĞƌĂů�ƐƚĂƚƵƚĞƐͿ�ĂŶĚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ĐŽŶƚƌĂĐƚƐ�ĂŶĚ�ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�ĂǁĂƌĚ�ĂŐƌĞĞŵĞŶƚƐͿ͘�zŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�
ĂůƐŽ� ŝŶĐůƵĚĞ� ŝĚĞŶƚŝĨǇŝŶŐ� ƐŝŐŶŝĨŝĐĂŶƚ� ĐŽŶƚƌĂĐƚŽƌ� ƌĞůĂƚŝŽŶƐŚŝƉƐ� ŝŶ� ǁŚŝĐŚ� ƚŚĞ� ĐŽŶƚƌĂĐƚŽƌ� ŚĂƐ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� ĨŽƌ� ƉƌŽŐƌĂŵ�
ĐŽŵƉůŝĂŶĐĞ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�ĂŶĚ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƚŚĂƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘��
�

DĂŶĂŐĞŵĞŶƚ�ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŬŝŶŐ�Ăůů�ĨŝŶĂŶĐŝĂů�ƌĞĐŽƌĚƐ�ĂŶĚ�ƌĞůĂƚĞĚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂǀĂŝůĂďůĞ�ƚŽ�ƵƐ�ĂŶĚ�ĨŽƌ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�
ĂŶĚ�ĐŽŵƉůĞƚĞŶĞƐƐ�ŽĨ�ƚŚĂƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘�zŽƵ�ĂƌĞ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƵƐ�ǁŝƚŚ�;ϭͿ�ĂĐĐĞƐƐ�ƚŽ�Ăůů�ŝŶĨŽƌŵĂƚŝŽŶ�ŽĨ�ǁŚŝĐŚ�
ǇŽƵ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�ŝƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ĂŶĚ�ĨĂŝƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ�
ŽĨ�Ăůů�ƌĞůĂƚĞĚ�ƉĂƌƚŝĞƐ�ĂŶĚ�Ăůů�ƌĞůĂƚĞĚͲƉĂƌƚǇ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ĂŶĚ�ƚƌĂŶƐĂĐƚŝŽŶƐ͕�;ϮͿ�ĂĐĐĞƐƐ�ƚŽ�ƉĞƌƐŽŶŶĞů͕�ĂĐĐŽƵŶƚƐ͕�ďŽŽŬƐ͕�ƌĞĐŽƌĚƐ͕�
ƐƵƉƉŽƌƚŝŶŐ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ͕� ĂŶĚ� ŽƚŚĞƌ� ŝŶĨŽƌŵĂƚŝŽŶ� ĂƐ� ŶĞĞĚĞĚ� ƚŽ� ƉĞƌĨŽƌŵ� ĂŶ� ĂƵĚŝƚ� ƵŶĚĞƌ� ƚŚĞ� hŶŝĨŽƌŵ� 'ƵŝĚĂŶĐĞ͕� ;ϯͿ�
ĂĚĚŝƚŝŽŶĂů�ŝŶĨŽƌŵĂƚŝŽŶ�ƚŚĂƚ�ǁĞ�ŵĂǇ�ƌĞƋƵĞƐƚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ͕�ĂŶĚ�;ϰͿ�ƵŶƌĞƐƚƌŝĐƚĞĚ�ĂĐĐĞƐƐ�ƚŽ�ƉĞƌƐŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚ�ĨƌŽŵ�ǁŚŽŵ�ǁĞ�ĚĞƚĞƌŵŝŶĞ�ŝƚ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ŽďƚĂŝŶ�ĂƵĚŝƚ�ĞǀŝĚĞŶĐĞ͘�
�
zŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶĐůƵĚĞ�ĂĚũƵƐƚŝŶŐ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ƚŽ�ĐŽƌƌĞĐƚ�ŵĂƚĞƌŝĂů�ŵŝƐƐƚĂƚĞŵĞŶƚƐ�ĂŶĚ�ĐŽŶĨŝƌŵŝŶŐ�ƚŽ�ƵƐ�ŝŶ�
ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ� ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ� ůĞƚƚĞƌ� ƚŚĂƚ� ƚŚĞ�ĞĨĨĞĐƚƐ�ŽĨ�ĂŶǇ�ƵŶĐŽƌƌĞĐƚĞĚ�ŵŝƐƐƚĂƚĞŵĞŶƚƐ�ĂŐŐƌĞŐĂƚĞĚ�ďǇ�ƵƐ�ĚƵƌŝŶŐ� ƚŚĞ�
ĐƵƌƌĞŶƚ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ƉĞƌƚĂŝŶŝŶŐ�ƚŽ�ƚŚĞ�ůĂƚĞƐƚ�ƉĞƌŝŽĚ�ƉƌĞƐĞŶƚĞĚ�ĂƌĞ�ŝŵŵĂƚĞƌŝĂů͕�ďŽƚŚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĂŶĚ�ŝŶ�ƚŚĞ�ĂŐŐƌĞŐĂƚĞ͕�
ƚŽ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ŽĨ�ĞĂĐŚ�ŽƉŝŶŝŽŶ�ƵŶŝƚ�ĂƐ�Ă�ǁŚŽůĞ͘��
�
zŽƵ�ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ�ĚĞƐŝŐŶ�ĂŶĚ� ŝŵƉůĞŵĞŶƚĂƚŝŽŶ�ŽĨ�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ĐŽŶƚƌŽůƐ� ƚŽ�ƉƌĞǀĞŶƚ�ĂŶĚ�ĚĞƚĞĐƚ� ĨƌĂƵĚ͕�ĂŶĚ� ĨŽƌ�
ŝŶĨŽƌŵŝŶŐ�ƵƐ�ĂďŽƵƚ�Ăůů�ŬŶŽǁŶ�Žƌ�ƐƵƐƉĞĐƚĞĚ�ĨƌĂƵĚ�ĂĨĨĞĐƚŝŶŐ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŝŶǀŽůǀŝŶŐ�;ϭͿ�ŵĂŶĂŐĞŵĞŶƚ͕�;ϮͿ�ĞŵƉůŽǇĞĞƐ�ǁŚŽ�
ŚĂǀĞ� ƐŝŐŶŝĨŝĐĂŶƚ� ƌŽůĞƐ� ŝŶ� ŝŶƚĞƌŶĂů� ĐŽŶƚƌŽů͕� ĂŶĚ� ;ϯͿ� ŽƚŚĞƌƐ�ǁŚĞƌĞ� ƚŚĞ� ĨƌĂƵĚ� ĐŽƵůĚ� ŚĂǀĞ� Ă�ŵĂƚĞƌŝĂů� ĞĨĨĞĐƚ� ŽŶ� ƚŚĞ� ĨŝŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ͘�zŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ŝŶĐůƵĚĞ� ŝŶĨŽƌŵŝŶŐ�ƵƐ�ŽĨ�ǇŽƵƌ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ĂŶǇ�ĂůůĞŐĂƚŝŽŶƐ�ŽĨ� ĨƌĂƵĚ�Žƌ�ƐƵƐƉĞĐƚĞĚ�ĨƌĂƵĚ�
ĂĨĨĞĐƚŝŶŐ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ƌĞĐĞŝǀĞĚ�ŝŶ�ĐŽŵŵƵŶŝĐĂƚŝŽŶƐ�ĨƌŽŵ�ĞŵƉůŽǇĞĞƐ͕�ĨŽƌŵĞƌ�ĞŵƉůŽǇĞĞƐ͕�ŐƌĂŶƚŽƌƐ͕�ƌĞŐƵůĂƚŽƌƐ͕�Žƌ�ŽƚŚĞƌƐ͘�
/Ŷ�ĂĚĚŝƚŝŽŶ͕�ǇŽƵ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝĚĞŶƚŝĨǇŝŶŐ�ĂŶĚ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ĐŽŵƉůŝĞƐ�ǁŝƚŚ�ĂƉƉůŝĐĂďůĞ�ůĂǁƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�
ĐŽŶƚƌĂĐƚƐ͕�ĂŐƌĞĞŵĞŶƚƐ͕�ĂŶĚ�ŐƌĂŶƚƐ͘�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚĂŬŝŶŐ�ƚŝŵĞůǇ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐƚĞƉƐ�ƚŽ�ƌĞŵĞĚǇ�ĨƌĂƵĚ�
ĂŶĚ�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ůĂǁƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĐŽŶƚƌĂĐƚƐ͕�ĂŶĚ�ŐƌĂŶƚ�ĂŐƌĞĞŵĞŶƚƐ�ƚŚĂƚ�ǁĞ�ƌĞƉŽƌƚ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ĂƐ�
ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͕�ŝƚ�ŝƐ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ĞǀĂůƵĂƚĞ�ĂŶĚ�ŵŽŶŝƚŽƌ�ŶŽŶĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ĨĞĚĞƌĂů�
ƐƚĂƚƵƚĞƐ͕�ƌĞŐƵůĂƚŝŽŶƐ͕�ĂŶĚ�ƚŚĞ�ƚĞƌŵƐ�ĂŶĚ�ĐŽŶĚŝƚŝŽŶƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͖�ƚĂŬĞ�ƉƌŽŵƉƚ�ĂĐƚŝŽŶ�ǁŚĞŶ�ŝŶƐƚĂŶĐĞƐ�ŽĨ�ŶŽŶĐŽŵƉůŝĂŶĐĞ�
ĂƌĞ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶĐůƵĚŝŶŐ� ŶŽŶĐŽŵƉůŝĂŶĐĞ� ŝĚĞŶƚŝĨŝĞĚ� ŝŶ� ĂƵĚŝƚ� ĨŝŶĚŝŶŐƐ͖� ƉƌŽŵƉƚůǇ� ĨŽůůŽǁ� ƵƉ� ĂŶĚ� ƚĂŬĞ� ĐŽƌƌĞĐƚŝǀĞ� ĂĐƚŝŽŶ� ŽŶ�
ƌĞƉŽƌƚĞĚ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐƐ�ĂŶĚ�ƉƌĞƉĂƌĞ�Ă�ƐƵŵŵĂƌǇ�ƐĐŚĞĚƵůĞ�ŽĨ�ƉƌŝŽƌ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐƐ�ĂŶĚ�Ă�ƐĞƉĂƌĂƚĞ�ĐŽƌƌĞĐƚŝǀĞ�ĂĐƚŝŽŶ�ƉůĂŶ͘��dŚĞ�
ƐƵŵŵĂƌǇ�ƐĐŚĞĚƵůĞ�ŽĨ�ƉƌŝŽƌ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐƐ͕�ŝĨ�ƌĞƋƵŝƌĞĚ͕�ƐŚŽƵůĚ�ďĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŽƵƌ�ƌĞǀŝĞǁ�ƵƉŽŶ�ĂƌƌŝǀĂů�ĨŽƌ�ĨŝĞůĚǁŽƌŬ͘�
�
zŽƵ� ĂƌĞ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ŝĚĞŶƚŝĨǇŝŶŐ� Ăůů� ĨĞĚĞƌĂů� ĂǁĂƌĚƐ� ƌĞĐĞŝǀĞĚ� ĂŶĚ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ĂŶĚ� ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ� ƚŚĞ� ĐŽŵƉůŝĂŶĐĞ�
ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂŶĚ� ĨŽƌ� ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ� ƚŚĞ� ƐĐŚĞĚƵůĞ�ŽĨ� ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ� ĨĞĚĞƌĂů� ĂǁĂƌĚƐ� ;ŝŶĐůƵĚŝŶŐ�ŶŽƚĞƐ�ĂŶĚ�ŶŽŶĐĂƐŚ�
ĂƐƐŝƐƚĂŶĐĞ� ƌĞĐĞŝǀĞĚͿ� ŝŶ� ĐŽŶĨŽƌŵŝƚǇ� ǁŝƚŚ� ƚŚĞ� hŶŝĨŽƌŵ� 'ƵŝĚĂŶĐĞ͘� zŽƵ� ĂŐƌĞĞ� ƚŽ� ŝŶĐůƵĚĞ� ŽƵƌ� ƌĞƉŽƌƚ� ŽŶ� ƚŚĞ� ƐĐŚĞĚƵůĞ� ŽĨ�
ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ� ĨĞĚĞƌĂů�ĂǁĂƌĚƐ� ŝŶ�ĂŶǇ�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�ĐŽŶƚĂŝŶƐ�ĂŶĚ� ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƌĞƉŽƌƚĞĚ�ŽŶ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŽĨ�
ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͘�zŽƵ�ĂůƐŽ�ĂŐƌĞĞ�ƚŽ�ŝŶĐůƵĚĞ�ƚŚĞ�ĂƵĚŝƚĞĚ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ�ǁŝƚŚ�ĂŶǇ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ŽƵƌ�ƌĞƉŽƌƚ�ƚŚĞƌĞŽŶ͘��zŽƵƌ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�ŝŶĐůƵĚĞ�ĂĐŬŶŽǁůĞĚŐŝŶŐ�
ƚŽ�ƵƐ�ŝŶ�ƚŚĞ�ǁƌŝƚƚĞŶ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ůĞƚƚĞƌ�ƚŚĂƚ�;ϭͿ�ǇŽƵ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�
ĨĞĚĞƌĂů�ĂǁĂƌĚƐ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͖�;ϮͿ�ǇŽƵ�ďĞůŝĞǀĞ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͕��
�



�ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ��
:ƵŶĞ�ϭϱ͕�ϮϬϮϭʹ�WĂŐĞ�ϲ�

 
�
DĂŶĂŐĞŵĞŶƚ�ZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ�;�ŽŶƚŝŶƵĞĚͿ�
�
ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞŶƚ͕�ŝƐ�ƐƚĂƚĞĚ�ĨĂŝƌůǇ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�hŶŝĨŽƌŵ�'ƵŝĚĂŶĐĞ͖�;ϯͿ�ƚŚĞ�ŵĞƚŚŽĚƐ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�
Žƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŚĂǀĞ�ŶŽƚ� ĐŚĂŶŐĞĚ� ĨƌŽŵ� ƚŚŽƐĞ�ƵƐĞĚ� ŝŶ� ƚŚĞ�ƉƌŝŽƌ�ƉĞƌŝŽĚ� ;Žƌ͕� ŝĨ� ƚŚĞǇ�ŚĂǀĞ�ĐŚĂŶŐĞĚ͕� ƚŚĞ� ƌĞĂƐŽŶƐ� ĨŽƌ� ƐƵĐŚ�
ĐŚĂŶŐĞƐͿ͖�ĂŶĚ�;ϰͿ�ǇŽƵ�ŚĂǀĞ�ĚŝƐĐůŽƐĞĚ�ƚŽ�ƵƐ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂƐƐƵŵƉƚŝŽŶƐ�Žƌ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�ƵŶĚĞƌůǇŝŶŐ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�Žƌ�
ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͘�
�
zŽƵ�ĂƌĞ�ĂůƐŽ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ� ƚŚĞ�ŽƚŚĞƌ�ƐƵƉƉůĞŵĞŶƚĂƌǇ� ŝŶĨŽƌŵĂƚŝŽŶ͕�ǁŚŝĐŚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĞŶŐĂŐĞĚ�ƚŽ�
ƌĞƉŽƌƚ� ŽŶ͕� ŝŶ� ĐŽŶĨŽƌŵŝƚǇ� ǁŝƚŚ� h͘^͘� ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ĂĐĐŽƵŶƚŝŶŐ� ƉƌŝŶĐŝƉůĞƐ͘� zŽƵ� ĂŐƌĞĞ� ƚŽ� ŝŶĐůƵĚĞ� ŽƵƌ� ƌĞƉŽƌƚ� ŽŶ� ƚŚĞ�
ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĂŶǇ�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�ĐŽŶƚĂŝŶƐ͕�ĂŶĚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ǁĞ�ŚĂǀĞ�ƌĞƉŽƌƚĞĚ�ŽŶ͕�ƚŚĞ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�
ŝŶĨŽƌŵĂƚŝŽŶ͘� zŽƵ� ĂůƐŽ� ĂŐƌĞĞ� ƚŽ� ŝŶĐůƵĚĞ� ƚŚĞ� ĂƵĚŝƚĞĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ǁŝƚŚ� ĂŶǇ� ƉƌĞƐĞŶƚĂƚŝŽŶ� ŽĨ� ƚŚĞ� ƐƵƉƉůĞŵĞŶƚĂƌǇ�
ŝŶĨŽƌŵĂƚŝŽŶ� ƚŚĂƚ� ŝŶĐůƵĚĞƐ� ŽƵƌ� ƌĞƉŽƌƚ� ƚŚĞƌĞŽŶ͘� zŽƵƌ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ŝŶĐůƵĚĞ� ĂĐŬŶŽǁůĞĚŐŝŶŐ� ƚŽ� ƵƐ� ŝŶ� ƚŚĞ� ǁƌŝƚƚĞŶ�
ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ůĞƚƚĞƌ�ƚŚĂƚ�;ϭͿ�ǇŽƵ�ĂƌĞ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
'��W͖�;ϮͿ�ǇŽƵ�ďĞůŝĞǀĞ�ƚŚĞ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ͕�ŝŶĐůƵĚŝŶŐ�ŝƚƐ�ĨŽƌŵ�ĂŶĚ�ĐŽŶƚĞŶƚ͕�ŝƐ�ĨĂŝƌůǇ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�
'��W͖�;ϯͿ�ƚŚĞ�ŵĞƚŚŽĚƐ�ŽĨ�ŵĞĂƐƵƌĞŵĞŶƚ�Žƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŚĂǀĞ�ŶŽƚ�ĐŚĂŶŐĞĚ�ĨƌŽŵ�ƚŚŽƐĞ�ƵƐĞĚ�ŝŶ�ƚŚĞ�ƉƌŝŽƌ�ƉĞƌŝŽĚ�;Žƌ͕�ŝĨ�ƚŚĞǇ�
ŚĂǀĞ�ĐŚĂŶŐĞĚ͕�ƚŚĞ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƐƵĐŚ�ĐŚĂŶŐĞƐͿ͖�ĂŶĚ�;ϰͿ�ǇŽƵ�ŚĂǀĞ�ĚŝƐĐůŽƐĞĚ�ƚŽ�ƵƐ�ĂŶǇ�ƐŝŐŶŝĨŝĐĂŶƚ�ĂƐƐƵŵƉƚŝŽŶƐ�Žƌ�ŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐ�
ƵŶĚĞƌůǇŝŶŐ�ƚŚĞ�ŵĞĂƐƵƌĞŵĞŶƚ�Žƌ�ƉƌĞƐĞŶƚĂƚŝŽŶ�ŽĨ�ƚŚĞ�ƐƵƉƉůĞŵĞŶƚĂƌǇ�ŝŶĨŽƌŵĂƚŝŽŶ͘�
�
DĂŶĂŐĞŵĞŶƚ� ŝƐ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ĞƐƚĂďůŝƐŚŝŶŐ� ĂŶĚ� ŵĂŝŶƚĂŝŶŝŶŐ� Ă� ƉƌŽĐĞƐƐ� ĨŽƌ� ƚƌĂĐŬŝŶŐ� ƚŚĞ� ƐƚĂƚƵƐ� ŽĨ� ĂƵĚŝƚ� ĨŝŶĚŝŶŐƐ� ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘�DĂŶĂŐĞŵĞŶƚ�ŝƐ�ĂůƐŽ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŝĚĞŶƚŝĨǇŝŶŐ�ĂŶĚ�ƉƌŽǀŝĚŝŶŐ�ƌĞƉŽƌƚ�ĐŽƉŝĞƐ�ŽĨ�ƉƌĞǀŝŽƵƐ�ĨŝŶĂŶĐŝĂů�ĂƵĚŝƚƐ͕�
ĂƚƚĞƐƚĂƚŝŽŶ�ĞŶŐĂŐĞŵĞŶƚƐ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ĂƵĚŝƚƐ͕�Žƌ�ŽƚŚĞƌ�ƐƚƵĚŝĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ŽďũĞĐƚŝǀĞƐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ��ƵĚŝƚ�KďũĞĐƚŝǀĞƐ�
ƐĞĐƚŝŽŶ�ŽĨ�ƚŚŝƐ�ůĞƚƚĞƌ͘�dŚŝƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ŝŶĐůƵĚĞƐ�ƌĞůĂǇŝŶŐ�ƚŽ�ƵƐ�ĐŽƌƌĞĐƚŝǀĞ�ĂĐƚŝŽŶƐ�ƚĂŬĞŶ�ƚŽ�ĂĚĚƌĞƐƐ�ƐŝŐŶŝĨŝĐĂŶƚ�ĨŝŶĚŝŶŐƐ�ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ƌĞƐƵůƚŝŶŐ� ĨƌŽŵ� ƚŚŽƐĞ� ĂƵĚŝƚƐ͕� ĂƚƚĞƐƚĂƚŝŽŶ� ĞŶŐĂŐĞŵĞŶƚƐ͕� ƉĞƌĨŽƌŵĂŶĐĞ� ĂƵĚŝƚƐ͕� Žƌ� ƐƚƵĚŝĞƐ͘� zŽƵ� ĂƌĞ� ĂůƐŽ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ǀŝĞǁƐ�ŽŶ�ŽƵƌ�ĐƵƌƌĞŶƚ�ĨŝŶĚŝŶŐƐ͕�ĐŽŶĐůƵƐŝŽŶƐ͕�ĂŶĚ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͕�ĂƐ�ǁĞůů�ĂƐ�ǇŽƵƌ�
ƉůĂŶŶĞĚ�ĐŽƌƌĞĐƚŝǀĞ�ĂĐƚŝŽŶƐ͕�ĨŽƌ�ƚŚĞ�ƌĞƉŽƌƚ͕�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƚŝŵŝŶŐ�ĂŶĚ�ĨŽƌŵĂƚ�ĨŽƌ�ƉƌŽǀŝĚŝŶŐ�ƚŚĂƚ�ŝŶĨŽƌŵĂƚŝŽŶ͘���
�
zŽƵ� ĂŐƌĞĞ� ƚŽ� ĂƐƐƵŵĞ�Ăůů�ŵĂŶĂŐĞŵĞŶƚ� ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ� ƌĞůĂƚŝŶŐ� ƚŽ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƐĐŚĞĚƵůĞ�ŽĨ� ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�
ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ŶŽŶĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ǁĞ�ƉƌŽǀŝĚĞ͘�zŽƵ�ǁŝůů�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ŝŶ�ƚŚĞ�
ŵĂŶĂŐĞŵĞŶƚ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ůĞƚƚĞƌ�ŽƵƌ�ĂƐƐŝƐƚĂŶĐĞ�ǁŝƚŚ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͕�ƐĐŚĞĚƵůĞ�ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�
ŽĨ� ĨĞĚĞƌĂů� ĂǁĂƌĚƐ͕� ĂŶĚ� ƌĞůĂƚĞĚ� ŶŽƚĞƐ� ĂŶĚ� ƚŚĂƚ� ǇŽƵ� ŚĂǀĞ� ƌĞǀŝĞǁĞĚ� ĂŶĚ� ĂƉƉƌŽǀĞĚ� ƚŚĞ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƐĐŚĞĚƵůĞ� ŽĨ�
ĞǆƉĞŶĚŝƚƵƌĞƐ�ŽĨ�ĨĞĚĞƌĂů�ĂǁĂƌĚƐ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ŶŽƚĞƐ�ƉƌŝŽƌ�ƚŽ�ƚŚĞŝƌ�ŝƐƐƵĂŶĐĞ�ĂŶĚ�ŚĂǀĞ�ĂĐĐĞƉƚĞĚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞŵ͘�&ƵƌƚŚĞƌ͕�
ǇŽƵ�ĂŐƌĞĞ�ƚŽ�ŽǀĞƌƐĞĞ�ƚŚĞ�ŶŽŶĂƵĚŝƚ�ƐĞƌǀŝĐĞƐ�ďǇ�ĚĞƐŝŐŶĂƚŝŶŐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͕�ƉƌĞĨĞƌĂďůǇ�ĨƌŽŵ�ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ͕�ǁŝƚŚ�ƐƵŝƚĂďůĞ�
ƐŬŝůů͕�ŬŶŽǁůĞĚŐĞ͕�Žƌ�ĞǆƉĞƌŝĞŶĐĞ͖�ĞǀĂůƵĂƚĞ�ƚŚĞ�ĂĚĞƋƵĂĐǇ�ĂŶĚ�ƌĞƐƵůƚƐ�ŽĨ�ƚŚŽƐĞ�ƐĞƌǀŝĐĞƐ͖�ĂŶĚ�ĂĐĐĞƉƚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�ƚŚĞŵ͘���
�
tŝƚŚ� ƌĞŐĂƌĚ� ƚŽ� ƚŚĞ� ĞůĞĐƚƌŽŶŝĐ� ĚŝƐƐĞŵŝŶĂƚŝŽŶ� ŽĨ� ĂƵĚŝƚĞĚ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ŝŶĐůƵĚŝŶŐ� ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ƉƵďůŝƐŚĞĚ�
ĞůĞĐƚƌŽŶŝĐĂůůǇ�ŽŶ�ǇŽƵƌ�ǁĞďƐŝƚĞ͕�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ĞůĞĐƚƌŽŶŝĐ�ƐŝƚĞƐ�ĂƌĞ�Ă�ŵĞĂŶƐ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�
ǁĞ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ŝŶ�ƚŚĞƐĞ�ƐŝƚĞƐ�Žƌ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĐŽŶƐŝƐƚĞŶĐǇ�ŽĨ�ŽƚŚĞƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŝŶ�
ƚŚĞ�ĞůĞĐƚƌŽŶŝĐ�ƐŝƚĞ�ǁŝƚŚ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĚŽĐƵŵĞŶƚ͘�
�
tĞ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĂƚ�ǇŽƵƌ�ĞŵƉůŽǇĞĞƐ�ǁŝůů�ƉƌĞƉĂƌĞ�Ăůů�ĐĂƐŚ͕�ĂĐĐŽƵŶƚƐ�ƌĞĐĞŝǀĂďůĞ͕�Žƌ�ŽƚŚĞƌ�ĐŽŶĨŝƌŵĂƚŝŽŶƐ�ǁĞ�ƌĞƋƵĞƐƚ�ĂŶĚ�ǁŝůů�
ůŽĐĂƚĞ�ĂŶǇ�ĚŽĐƵŵĞŶƚƐ�ƐĞůĞĐƚĞĚ�ďǇ�ƵƐ�ĨŽƌ�ƚĞƐƚŝŶŐ͘���
�
�ƚ� ƚŚĞ� ĐŽŶĐůƵƐŝŽŶ� ŽĨ� ƚŚĞ� ĞŶŐĂŐĞŵĞŶƚ͕� ǁĞ� ǁŝůů� ĐŽŵƉůĞƚĞ� ƚŚĞ� ĂƉƉƌŽƉƌŝĂƚĞ� ƐĞĐƚŝŽŶƐ� ŽĨ� ƚŚĞ� �ĂƚĂ� �ŽůůĞĐƚŝŽŶ� &Žƌŵ� ƚŚĂƚ�
ƐƵŵŵĂƌŝǌĞƐ�ŽƵƌ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐƐ͘��/ƚ�ŝƐ�ŵĂŶĂŐĞŵĞŶƚ͛Ɛ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽ�ĞůĞĐƚƌŽŶŝĐĂůůǇ�ƐƵďŵŝƚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĂĐŬĂŐĞ�;ŝŶĐůƵĚŝŶŐ�
ĨŝŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ͕� ƐĐŚĞĚƵůĞ� ŽĨ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ŽĨ� ĨĞĚĞƌĂů� ĂǁĂƌĚƐ͕� ƐƵŵŵĂƌǇ� ƐĐŚĞĚƵůĞ� ŽĨ� ƉƌŝŽƌ� ĂƵĚŝƚ� ĨŝŶĚŝŶŐƐ͕� ĂƵĚŝƚŽƌƐ͛�
ƌĞƉŽƌƚƐ͕� ĂŶĚ� ĐŽƌƌĞĐƚŝǀĞ� ĂĐƚŝŽŶ� ƉůĂŶͿ� ĂůŽŶŐ�ǁŝƚŚ� ƚŚĞ� �ĂƚĂ� �ŽůůĞĐƚŝŽŶ� &Žƌŵ� ƚŽ� ƚŚĞ� ĨĞĚĞƌĂů� ĂƵĚŝƚ� ĐůĞĂƌŝŶŐŚŽƵƐĞ͘� �tĞ�ǁŝůů�
ĐŽŽƌĚŝŶĂƚĞ�ǁŝƚŚ�ǇŽƵ�ƚŚĞ�ĞůĞĐƚƌŽŶŝĐ�ƐƵďŵŝƐƐŝŽŶ�ĂŶĚ�ĐĞƌƚŝĨŝĐĂƚŝŽŶ͘��dŚĞ��ĂƚĂ��ŽůůĞĐƚŝŽŶ�&Žƌŵ�ĂŶĚ�ƚŚĞ�ƌĞƉŽƌƚŝŶŐ�ƉĂĐŬĂŐĞ�ŵƵƐƚ�
ďĞ�ƐƵďŵŝƚƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĞĂƌůŝĞƌ�ŽĨ�ϯϬ�ĐĂůĞŶĚĂƌ�ĚĂǇƐ�ĂĨƚĞƌ�ƌĞĐĞŝƉƚ�ŽĨ�ƚŚĞ�ĂƵĚŝƚŽƌƐ͛�ƌĞƉŽƌƚƐ�Žƌ�ŶŝŶĞ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƚŚĞ�ĞŶĚ�ŽĨ�
ƚŚĞ�ĂƵĚŝƚ�ƉĞƌŝŽĚ͘�����
�



�ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ��
:ƵŶĞ�ϭϱ͕�ϮϬϮϭʹ�WĂŐĞ�ϳ�

 
�ŶŐĂŐĞŵĞŶƚ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ͕�&ĞĞƐ͕�ĂŶĚ�KƚŚĞƌ��
�
tĞ�ǁŝůů�ƉƌŽǀŝĚĞ�ĐŽƉŝĞƐ�ŽĨ�ŽƵƌ�ƌĞƉŽƌƚƐ�ƚŽ�ƚŚĞ��ŽƵŶƚǇ͖�ŚŽǁĞǀĞƌ͕�ŵĂŶĂŐĞŵĞŶƚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚƐ�
ĂŶĚ�ƚŚĞ�ĨŝŶĂŶĐŝĂů�ƐƚĂƚĞŵĞŶƚƐ͘�hŶůĞƐƐ�ƌĞƐƚƌŝĐƚĞĚ�ďǇ�ůĂǁ�Žƌ�ƌĞŐƵůĂƚŝŽŶ͕�Žƌ�ĐŽŶƚĂŝŶŝŶŐ�ƉƌŝǀŝůĞŐĞĚ�ĂŶĚ�ĐŽŶĨŝĚĞŶƚŝĂů�ŝŶĨŽƌŵĂƚŝŽŶ͕�
ĐŽƉŝĞƐ�ŽĨ�ŽƵƌ�ƌĞƉŽƌƚƐ�ĂƌĞ�ƚŽ�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ƉƵďůŝĐ�ŝŶƐƉĞĐƚŝŽŶ͘�
�
dŚĞ� ĂƵĚŝƚ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ� ĨŽƌ� ƚŚŝƐ� ĞŶŐĂŐĞŵĞŶƚ� ŝƐ� ƚŚĞ� ƉƌŽƉĞƌƚǇ� ŽĨ� ZŽďŝŶƐŽŶ͕� &ĂƌŵĞƌ͕� �Žǆ� �ƐƐŽĐŝĂƚĞƐ� ĂŶĚ� ĐŽŶƐƚŝƚƵƚĞƐ�
ĐŽŶĨŝĚĞŶƚŝĂů� ŝŶĨŽƌŵĂƚŝŽŶ͘� ,ŽǁĞǀĞƌ͕� ƐƵďũĞĐƚ� ƚŽ� ĂƉƉůŝĐĂďůĞ� ůĂǁƐ� ĂŶĚ� ƌĞŐƵůĂƚŝŽŶƐ͕� ĂƵĚŝƚ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ� ĂŶĚ� ĂƉƉƌŽƉƌŝĂƚĞ�
ŝŶĚŝǀŝĚƵĂůƐ�ǁŝůů�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ�ĂŶĚ�ŝŶ�Ă�ƚŝŵĞůǇ�ŵĂŶŶĞƌ�ƚŽ�ƚŚĞ��ƵĚŝƚŽƌ�ŽĨ�WƵďůŝĐ��ĐĐŽƵŶƚƐ�Žƌ�ŝƚƐ�ĚĞƐŝŐŶĞĞ͕�Ă�
ĨĞĚĞƌĂů�ĂŐĞŶĐǇ�ƉƌŽǀŝĚŝŶŐ�ĚŝƌĞĐƚ�Žƌ�ŝŶĚŝƌĞĐƚ�ĨƵŶĚŝŶŐ͕�Žƌ�ƚŚĞ�h͘^͘�'ŽǀĞƌŶŵĞŶƚ��ĐĐŽƵŶƚĂďŝůŝƚǇ�KĨĨŝĐĞ�ĨŽƌ�ƉƵƌƉŽƐĞƐ�ŽĨ�Ă�ƋƵĂůŝƚǇ�
ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĂƵĚŝƚ͕�ƚŽ�ƌĞƐŽůǀĞ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐƐ͕�Žƌ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ŽǀĞƌƐŝŐŚƚ�ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘�tĞ�ǁŝůů�ŶŽƚŝĨǇ�ǇŽƵ�ŽĨ�ĂŶǇ�ƐƵĐŚ�ƌĞƋƵĞƐƚ͘�
/Ĩ� ƌĞƋƵĞƐƚĞĚ͕� ĂĐĐĞƐƐ� ƚŽ� ƐƵĐŚ� ĂƵĚŝƚ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ� ǁŝůů� ďĞ� ƉƌŽǀŝĚĞĚ� ƵŶĚĞƌ� ƚŚĞ� ƐƵƉĞƌǀŝƐŝŽŶ� ŽĨ� ZŽďŝŶƐŽŶ͕� &ĂƌŵĞƌ͕� �Žǆ�
�ƐƐŽĐŝĂƚĞƐ� ƉĞƌƐŽŶŶĞů͘� &ƵƌƚŚĞƌŵŽƌĞ͕� ƵƉŽŶ� ƌĞƋƵĞƐƚ͕� ǁĞ� ŵĂǇ� ƉƌŽǀŝĚĞ� ĐŽƉŝĞƐ� ŽĨ� ƐĞůĞĐƚĞĚ� ĂƵĚŝƚ� ĚŽĐƵŵĞŶƚĂƚŝŽŶ� ƚŽ� ƚŚĞ�
ĂĨŽƌĞŵĞŶƚŝŽŶĞĚ�ƉĂƌƚŝĞƐ͘�dŚĞƐĞ�ƉĂƌƚŝĞƐ�ŵĂǇ�ŝŶƚĞŶĚ͕�Žƌ�ĚĞĐŝĚĞ͕�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�ƚŚĞ�ĐŽƉŝĞƐ�Žƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ĐŽŶƚĂŝŶĞĚ�ƚŚĞƌĞŝŶ�ƚŽ�
ŽƚŚĞƌƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƚŚĞƌ�ŐŽǀĞƌŶŵĞŶƚĂů�ĂŐĞŶĐŝĞƐ͘�
�
dŚĞ�ĂƵĚŝƚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ĨŽƌ�ƚŚŝƐ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝůů�ďĞ�ƌĞƚĂŝŶĞĚ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĨŝǀĞ�ǇĞĂƌƐ�ĂĨƚĞƌ�ƚŚĞ�ƌĞƉŽƌƚ�ƌĞůĞĂƐĞ�ĚĂƚĞ�Žƌ�
ĨŽƌ�ĂŶǇ�ĂĚĚŝƚŝŽŶĂů�ƉĞƌŝŽĚ�ƌĞƋƵĞƐƚĞĚ�ďǇ�ƚŚĞ�ŐƌĂŶƚŝŶŐ�ĂŐĞŶĐŝĞƐ͘��/Ĩ�ǁĞ�ĂƌĞ�ĂǁĂƌĞ�ƚŚĂƚ�Ă�ĨĞĚĞƌĂů�ĂǁĂƌĚŝŶŐ�ĂŐĞŶĐǇ͕�ƉĂƐƐͲƚŚƌŽƵŐŚ�
ĞŶƚŝƚǇ͕�Žƌ�ĂƵĚŝƚĞĞ�ŝƐ�ĐŽŶƚĞƐƚŝŶŐ�ĂŶ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐ͕�ǁĞ�ǁŝůů�ĐŽŶƚĂĐƚ�ƚŚĞ�ƉĂƌƚǇ;ŝĞƐͿ�ĐŽŶƚĞƐƚŝŶŐ�ƚŚĞ�ĂƵĚŝƚ�ĨŝŶĚŝŶŐ�ĨŽƌ�ŐƵŝĚĂŶĐĞ�ƉƌŝŽƌ�
ƚŽ�ĚĞƐƚƌŽǇŝŶŐ�ƚŚĞ�ĂƵĚŝƚ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ͘���
�
tĞ�ĞǆƉĞĐƚ�ƚŽ�ďĞŐŝŶ�ŽƵƌ�ĂƵĚŝƚ�ŝŶ�ĂƵĚŝƚ�ŝŶ�^ĞƉƚĞŵďĞƌ�ĂŶĚ�ƚŽ�ŝƐƐƵĞ�ŽƵƌ�ƌĞƉŽƌƚƐ�ŶŽ�ůĂƚĞƌ�ƚŚĂŶ��ĞĐĞŵďĞƌ�ϭϱ͕�ϮϬϮϭ͘���ĂǀŝĚ��͘�
&ŽůĞǇ�ŝƐ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ƉĂƌƚŶĞƌ�ĂŶĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƐƵƉĞƌǀŝƐŝŶŐ�ƚŚĞ�ĞŶŐĂŐĞŵĞŶƚ�ĂŶĚ�ƐŝŐŶŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚƐ�Žƌ�ĂƵƚŚŽƌŝǌŝŶŐ�
ĂŶŽƚŚĞƌ�ŝŶĚŝǀŝĚƵĂů�ƚŽ�ƐŝŐŶ�ƚŚĞŵ͘��KƵƌ�ĨĞĞ�ĨŽƌ�ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ďĞ�Ψϯϭ͕ϰϬϬ͘��KƵƌ�ŝŶǀŽŝĐĞ�ĨŽƌ�ƚŚĞƐĞ�ĨĞĞƐ�ǁŝůů�ďĞ�ƌĞŶĚĞƌĞĚ�
ƵƉŽŶ�ĐŽŵƉůĞƚŝŽŶ�ĂŶĚ�ŝƐ�ƉĂǇĂďůĞ�ŽŶ�ƉƌĞƐĞŶƚĂƚŝŽŶ͘��dŚĞ�ĨĞĞ�ŝƐ�ďĂƐĞĚ�ŽŶ�ĂŶƚŝĐŝƉĂƚĞĚ�ĐŽŽƉĞƌĂƚŝŽŶ�ĨƌŽŵ�ǇŽƵƌ�ƉĞƌƐŽŶŶĞů�ĂŶĚ�ƚŚĞ�
ĂƐƐƵŵƉƚŝŽŶ� ƚŚĂƚ� ƵŶĞǆƉĞĐƚĞĚ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ǁŝůů� ŶŽƚ� ďĞ� ĞŶĐŽƵŶƚĞƌĞĚ� ĚƵƌŝŶŐ� ƚŚĞ� ĂƵĚŝƚ͘� � /Ĩ� ƐŝŐŶŝĨŝĐĂŶƚ� ĂĚĚŝƚŝŽŶĂů� ƚŝŵĞ� ŝƐ�
ŶĞĐĞƐƐĂƌǇ͕�ǁĞ�ǁŝůů�ĚŝƐĐƵƐƐ�ŝƚ�ǁŝƚŚ�ǇŽƵ�ĂŶĚ�ĂƌƌŝǀĞ�Ăƚ�Ă�ŶĞǁ�ĨĞĞ�ĞƐƚŝŵĂƚĞ�ďĞĨŽƌĞ�ǁĞ�ŝŶĐƵƌ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚƐ͘��
�
zŽƵ�ŵĂǇ� ƌĞƋƵĞƐƚ� ƚŚĂƚ�ǁĞ�ƉĞƌĨŽƌŵ�ĂĚĚŝƚŝŽŶĂů� ƐĞƌǀŝĐĞƐ� ŶŽƚ� ĂĚĚƌĞƐƐĞĚ� ŝŶ� ƚŚŝƐ� ĞŶŐĂŐĞŵĞŶƚ� ůĞƚƚĞƌ͘� � /Ĩ� ƚŚŝƐ� ŽĐĐƵƌƐ͕�ǁĞ�ǁŝůů�
ĐŽŵŵƵŶŝĐĂƚĞ�ǁŝƚŚ�ǇŽƵ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ƐĐŽƉĞ�ŽĨ�ƚŚĞ�ĂĚĚŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƚŚĞ�ĞƐƚŝŵĂƚĞĚ�ĨĞĞƐ͘��tĞ�ĂůƐŽ�ŵĂǇ�ŝƐƐƵĞ�Ă�ƐĞƉĂƌĂƚĞ�
ĞŶŐĂŐĞŵĞŶƚ� ůĞƚƚĞƌ� ĐŽǀĞƌŝŶŐ� ƚŚĞ� ĂĚĚŝƚŝŽŶĂů� ƐĞƌǀŝĐĞƐ͘� � /Ŷ� ƚŚĞ� ĂďƐĞŶĐĞ� ŽĨ� ĂŶǇ� ŽƚŚĞƌ� ǁƌŝƚƚĞŶ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ĨƌŽŵ� ƵƐ�
ĚŽĐƵŵĞŶƚŝŶŐ�ƐƵĐŚ�ĂĚĚŝƚŝŽŶĂů�ƐĞƌǀŝĐĞƐ͕�ŽƵƌ�ƐĞƌǀŝĐĞƐ�ǁŝůů�ĐŽŶƚŝŶƵĞ�ƚŽ�ďĞ�ŐŽǀĞƌŶĞĚ�ďǇ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ƚŚŝƐ�ĞŶŐĂŐĞŵĞŶƚ�ůĞƚƚĞƌ͘���
�
tĞ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ďĞ�ŽĨ�ƐĞƌǀŝĐĞ�ƚŽ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ�ĂŶĚ�ďĞůŝĞǀĞ�ƚŚŝƐ�ůĞƚƚĞƌ�ĂĐĐƵƌĂƚĞůǇ�ƐƵŵŵĂƌŝǌĞƐ�
ƚŚĞ�ƐŝŐŶŝĨŝĐĂŶƚ�ƚĞƌŵƐ�ŽĨ�ŽƵƌ�ĞŶŐĂŐĞŵĞŶƚ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ͕�ƉůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ͘�/Ĩ�ǇŽƵ�ĂŐƌĞĞ�ǁŝƚŚ�ƚŚĞ�ƚĞƌŵƐ�ŽĨ�ŽƵƌ�
ĞŶŐĂŐĞŵĞŶƚ�ĂƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚŚŝƐ�ůĞƚƚĞƌ͕�ƉůĞĂƐĞ�ƐŝŐŶ�ƚŚĞ�ĞŶĐůŽƐĞĚ�ĐŽƉǇ�ĂŶĚ�ƌĞƚƵƌŶ�ŝƚ�ƚŽ�ƵƐ͘�
�
sĞƌǇ�ƚƌƵůǇ�ǇŽƵƌƐ͕��
�
ZK�/E^KE͕�&�ZD�Z͕��Ky��^^K�/�d�^�
�
�
�ĂǀŝĚ��͘�&ŽůĞǇ�
�ĞƌƚŝĨŝĞĚ�WƵďůŝĐ��ĐĐŽƵŶƚĂŶƚ�
DĞŵďĞƌ�
�
dŚŝƐ�ůĞƚƚĞƌ�ĐŽƌƌĞĐƚůǇ�ƐĞƚƐ�ĨŽƌƚŚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ��ŽƵŶƚǇ�ŽĨ�DĂĚŝƐŽŶ͕�sŝƌŐŝŶŝĂ͘�
�
�

DĂŶĂŐĞŵĞŶƚ�^ŝŐŶĂƚƵƌĞ͗� � dŝƚůĞ͗�
� � � �
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