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ϭ� 

 

'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ��ƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

'ƵƌƵŐƌĂŵ��ŝƚǇ��ƵƐ�^ĞƌǀŝĐĞ�ƐĞƚ�ƵƉ�ĂƐ�Ă�^ƉĞĐŝĂů�WƵƌƉŽƐĞ�sĞŚŝĐůĞ�ǁŝƚŚ�ƚŚĞ�ũŽŝŶƚ�ƉĂƌƚŶĞƌƐŚŝƉ�ŽĨ�'D��͕�D�'�
Θ�,^//���ĐŽŵŵĞŶĐĞĚ�ƐĞƌǀŝĐĞ�ŝŶ�'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ�ĂƌĞĂ�ŽŶ�^ĞƉƚĞŵďĞƌ�Ϯ͕�ϮϬϭϴ�ƵŶĚĞƌ�ƚŚĞ�ŶĂŵĞ�
͚'ƵƌƵŐĂŵĂŶ͛͘�dŽĚĂǇ͕�'D��>�ŚĂƐ�Ă�ŇĞĞƚ�ŽĨ�ϭϱϰ�ůŽǁ�ŇŽŽƌ͕��E'�ƌƵŶ�ĞĐŽ-ĨƌŝĞŶĚůǇ�ďƵƐĞƐ�ŵĂŶĂŐĞĚ�Ăƚ�ƚǁŽ�ĚĞƉŽƚƐ�ƚŚĂƚ�
ǁĂƐ�ŽƉĞƌĂƟŶŐ�ŽŶ�ϭϴ�ƌŽƵƚĞƐ�ďĞĨŽƌĞ�ůŽĐŬĚŽǁŶ͘�'D��>�ŝƐ�ǁŽƌŬŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�ŽǀĞƌĂůů�ůĞĂĚĞƌƐŚŝƉ�Θ�ĚŝƌĞĐƟŽŶƐ�ŽĨ���K�
'D���^Ś�s^�<ƵŶĚƵ�/�^͘  

��ƐůĞǁ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�ďĞŝŶŐ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�'D��>�ŝŶ�'ƵƌƵŐƌĂŵ�ƵŶĚĞƌ�ƚŚĞ�ŐƵŝĚĂŶĐĞ�ŽĨ���K�'D��>͕�^ŵƚ͘�
^ŽŶĂů�'ŽĞů�/�^͕�ĨŽůůŽǁŝŶŐ�ƚŚĞ�EŽǀĞů��ŽƌŽŶĂǀŝƌƵƐ��Ks/��ϭϵ�ŽƵƚďƌĞĂŬ�ĂŶĚ�ůŽĐŬĚŽǁŶ�Ϯϭ͘�dŚĞ���K͕�ƌĞĂůŝƐŝŶŐ�
ŐƌĞĂƚ�ƉŽƐƐŝďŝůŝƟĞƐ�ĐĂŶ�ŚĂƉƉĞŶ�ƚŚƌŽƵŐŚ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕�ŝƐ�ůĞĂĚŝŶŐ�ƵŶŝƋƵĞ�ŝŶŝƟĂƟǀĞƐ�ĞĂĐŚ�ĚĂǇ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ͘�� 

ZĞƉƵƌƉŽƐŝŶŐ�ŝƚƐ�ƌŽůĞ�ĂŵŝĚ�ƚŚĞ��Ks/�-ϭϵ�ƉĂŶĚĞŵŝĐ͕�'D��>�ŚĂƐ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶŶŽǀĂƟŽŶ�ǁŝƚŚ�ƵƟůŝƚǇ�ƚŽ�ƐĞƌǀĞ�
ƚŚĞ�ƉƵďůŝĐ͘��&ƌŽŵ�ƉƌĞĐĂƵƟŽŶĂƌǇ�ŵĞĂƐƵƌĞƐ�ůŝŬĞ�ĚŝƐŝŶĨĞĐƟŶŐ�ďƵƐĞƐ�ĂŶĚ�ƉĂƐƟŶŐ�ĂǁĂƌĞŶĞƐƐ�ƉŽƐƚĞƌƐ�ĨŽƌ�ƐĂĨĞͲ
ŐƵĂƌĚŝŶŐ�ŚĞĂůƚŚ�ŽĨ�ĐŽŵŵƵƚĞƌƐ͕�'D��>�ƚŚƌŽƵŐŚ�ŝƚƐ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŝƐ�ŬĞĞƉŝŶŐ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ŝŶĨŽƌŵĞĚ�ŽĨ�ĞǀĞͲ
ƌǇ�ƐƚĞƉ�ďĞŝŶŐ�ƚĂŬĞŶ�ĨŽƌ�ƚŚĞŝƌ�͚^ƚĂǇ�,ŽŵĞ͛�ƉƌĞĐĂƵƟŽŶƐ͕�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ƚŚĞ�ŶĞĞĚǇ�ďǇ�ĚŝƐƚƌŝďƵƟŶŐ�ƉĞƌƐŽŶĂů�

�/ŶƚƌŽĚƵĐƟŽŶ 

 

 

 

KƵƌ�DŽƩŽ͗�dƌĂǀĞů�/Ŷ�dŝŵĞ͊ 
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Ϯ� 

ŚǇŐŝĞŶĞ�ŝƚĞŵƐ͕�ĚƌǇ�ƌĂƟŽŶ�ƚŽ�ƐůƵŵ�ĚǁĞůůĞƌƐ͕�ƐĞƌǀŝŶŐ�ĐŝƟǌĞŶƐ�ĂƐ�ŶĞǁ�ŵŽďŝůĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞƐ�ďǇ�ƚƌĂŶƐƉŽƌƟŶŐ�ĞƐͲ
ƐĞŶƟĂů�ĨŽŽĚ�ŝƚĞŵƐ͕�ŵĞĞƟŶŐ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ĐŝƟǌĞŶƐ�ƚŚƌŽƵŐŚ�ŚŽŵĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ĨƌƵŝƚƐ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ĨŽůͲ
ůŽǁŝŶŐ�ĚŝƌĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ��ŝƐƚƌŝĐƚ��ĚŵŝŶŝƐƚƌĂƟŽŶ͘��ǆƉĂŶĚŝŶŐ�ŝƚƐ�ƐŽĐŝĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƌŽůĞ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�
ĐƌŝƐŝƐ͕�'ƵƌƵŐĂŵĂŶ�ďƵƐĞƐ�ĂƌĞ�ŶŽǁ�ĂůƐŽ�ďĞŝŶŐ�ƵƐĞĚ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŽĨ�ŵĞĚŝĐĂů�ƚĞĂŵƐ�ƚŽ�ĐŽŶƚĂŝŶŵĞŶƚ�ǌŽŶĞ�
ĂƌĞĂƐ�ĂŶĚ�ĨŽƌ�ƚƌĂŶƐƉŽƌƟŶŐ��Ks/�-ϭϵ�ƉĂƟĞŶƚƐ�ƚŽ�ĂŶĚ�ĨƌŽŵ��ŝǀŝů�ŚŽƐƉŝƚĂůƐ�ĂŌĞƌ�ƚŚĞŝƌ�ƌĞĐŽǀĞƌǇ�ĂŶĚ�ĚŝƐĐŚĂƌŐĞ�
ĂŌĞƌ�ƋƵĂƌĂŶƟŶĞ�ƉĞƌŝŽĚ͕�ĂŶĚ�ƚŽ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ĚĞƐƟŶĂƟŽŶƐ͘�/Ŷ�ŝƚƐ�ůĂƚĞƐƚ�ŝŶŝƟĂƟǀĞ͕�ŽŶĞ�'D��>�ďƵƐ�ŝƐ�ďĞŝŶŐ�
ƵƐĞĚ�ĨŽƌ��ŽůůĞĐƟŶŐ�^ĂŵƉůĞƐ�ĨŽƌ��ŽǀŝĚ-ϭϵ�dĞƐƟŶŐ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĐŝƟǌĞŶƐ�ŝŶ�ƐĞǀĞƌĂů�ĂƌĞĂƐ�ŽĨ�'ƵƌƵŐƌĂŵ͘�:ŽŝŶŝŶŐ�
ŚĂŶĚƐ�ŝŶ�ƚŚĞ�sĂŶĚĞ��ŚĂƌĂƚ�DŝƐƐŝŽŶ͕�ďƵƐĞƐ�ĂƌĞ�ƉŝĐŬŝŶŐ�/ŶĚŝĂŶ�ƌĞƉĂƚƌŝĂƚĞƐ�ĂƌƌŝǀŝŶŐ�Ăƚ�/'/�ĂŝƌƉŽƌƚ�ĂŶĚ�ƚƌĂŶƐͲ
ƉŽƌƟŶŐ�ƚŚĞŵ�ƚŽ�ƌĞƐƉĞĐƟǀĞ�ƋƵĂƌĂŶƟŶĞ�ůŽĐĂƟŽŶƐ�ŝŶ�'ƵƌƵŐƌĂŵ�ĂƐ�ƉĞƌ�ƚŚĞ�ĚŝƌĞĐƟŽŶƐ�ĨƌŽŵ�ƚŚĞ��ŝƐƚƌŝĐƚ��ĚŵŝŶͲ
ŝƐƚƌĂƟŽŶ͘�dŚƵƐ�'D��>�ŝƐ�ǁŽƌŬŝŶŐ�ĂƐ�Ă�ƐĂǀŝŽƵƌ�ŝŶ�ŵĂŶǇ�ǁĂǇƐ͕�ĐĂƚĞƌŝŶŐ�ƚŽ�ƚŚĞ�ĞƐƐĞŶƟĂů�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ͘� 

 

 ���'D��>�/ŶŝƟĂƟǀĞƐ��ƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

�ŝƐŝŶĨĞĐƟŽŶ�ŽĨ�ĞŶƟƌĞ�ďƵƐĞƐ�ǁĞƌĞ�
ĐĂƌƌŝĞĚ�ŽŶ�ĚĂŝůǇ͕�ǁŝƚŚ�ĞǆƚƌĂ�ĐĂƌĞ�
ďĞŝŶŐ�ƚĂŬĞŶ�ƚŽ�ƐĂŶŝƟƐĞ�Ăůů�ƚŽƵĐŚ�
ƉŽŝŶƚƐ�ŽŶ�ƚŚĞ�ĞǆƚĞƌŝŽƌ�ĂŶĚ�ŝŶƚĞƌŝŽƌ�
ŽĨ�ďƵƐĞƐ͕�ŝŶĐůƵĚŝŶŐ�ŚĂŶĚƌĂŝůƐ͕�ďĂƌƐ͕�
ƐĞĂƚƐ͕�ĚŽŽƌƐ͕�ĞƚĐ͘�ƐŽ�ƚŚĂƚ�ƉĂƐƐĞŶͲ
ŐĞƌƐ�ƚƌĂǀĞůůĞĚ�ƐĂĨĞ͘�WƵďůŝĐ�,ĞĂůƚŚ�
�ǁĂƌĞŶĞƐƐ�ƉŽƐƚĞƌƐ�ŽŶ��ŽƌŽŶĂǀŝƌƵƐ�
ĚŝƐĞĂƐĞ�ǁĞƌĞ�ĚŝƐƉůĂǇĞĚ�ŝŶƐŝĚĞ�ďƵƐͲ
ĞƐ�ƚŽ�ƐƉƌĞĂĚ�ĂǁĂƌĞŶĞƐƐ�ŽŶ�ƚŚĞ�ĚŽƐ�
ĂŶĚ�ĚŽŶ͛ƚƐ�ŽĨ�ƚŚĞ�ĚŝƐĞĂƐĞ�ǀŝĂ�ƉŝĐͲ
ƚŽƌŝĂů�ŐƵŝĚĞůŝŶĞƐ�ŽŶ�ŚŽǁ�ƚŽ�ŬĞĞƉ�
ŽŶĞ�ƐĂĨĞ͘� 

�ĞĨŽƌĞ�ůŽĐŬĚŽǁŶ͕���K�'D��>�^ŵƚ͘�^ŽŶĂů�'ŽĞů�
/�^�ŐĂǀĞ�ĚŝƌĞĐƟŽŶƐ�ĨŽƌ�ŝŵŵĞĚŝĂƚĞ�ƉƌĞǀĞŶƟǀĞ�
ŵĞĂƐƵƌĞƐ�ƚŽ�ďĞ�ƚĂŬĞŶ�ƵƉ�ďǇ�'D��>�ĂƵƚŚŽƌŝͲ
ƟĞƐ�ƚŽ�ƉƌŽǀŝĚĞ�ƵƚŵŽƐƚ�ƐĂĨĞƚǇ�ƚŽ�ƉĂƐƐĞŶŐĞƌƐ�
ǁŚŽ�ǁĞƌĞ�ƚƌĂǀĞůůŝŶŐ�ŽŶ�ďƵƐĞƐ͘� 

�����ŝƐŝŶĨĞĐƟŽŶ�ŽĨ��ƵƐĞƐ 

  

&ƵƌƚŚĞƌ͕�ƵƐĞ�ŽĨ�ƐĂŶŝƟǌĞƌƐ�ǁĂƐ�ƐƚĂƌƚĞĚ�ŝŶ�'D��>�
ŽĸĐĞ�ĂŶĚ�ŽŶ�ďƵƐĞƐ�ĂƐ�Ă�ƉƌĞĐĂƵƟŽŶĂƌǇ�ŵĞĂƐƵƌĞ�
ƚŽ�ĐŽŶƚĂŝŶ�ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ�ƚŚĞ�ǀŝƌƵƐ�ƚŚƌŽƵŐŚ�ƚŽƵĐŚ͘�� 
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ϯ� 

/Ŷ�ŽďƐĞƌǀĂŶĐĞ�ŽĨ�ƚŚĞ�͚:ĂŶƚĂ�
�ƵƌĨĞǁ͛�ĐĂůů�ďǇ�ƚŚĞ�,ŽŶŽƵƌĂďůĞ�
WƌŝŵĞ�DŝŶŝƐƚĞƌ�ŽŶ�DĂƌĐŚ�ϮϮ͕�
ϮϬϮϬ͕�ĂƐ�Ă�ƐƚĞƉ�ƚŽ�ĮŐŚƚ�ĂŐĂŝŶƐƚ�
ƚŚĞ�ƐƉƌĞĂĚ�ŽĨ��ŽƌŽŶĂǀŝƌƵƐ͕�
'D��>�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŚĂůƚĞĚ�
ŝƚƐ�ĐŝƚǇ�ďƵƐ�ƐĞƌǀŝĐĞƐ�Ăƚ�ďŽƚŚ�ƚŚĞ�
ĚĞƉŽƚƐ�Ăƚ�^ĞĐƚŽƌ�ϭϬ�ĂŶĚ�^ĞĐƚŽƌ�
ϱϮͬϱϯ͘� 

KďƐĞƌǀŝŶŐ�͞:ĂŶƚĂ��ƵƌĨĞǁ͟�
�Ăůů�ďǇ�ƚŚĞ�WD 

 

'D��>��ŽŶĂƚĞƐ�ƚŽ�,ĂƌǇĂŶĂ��Ks/��ZĞůŝĞĨ�&ƵŶĚ 

�ǆƚĞŶĚŝŶŐ�ƐŽůŝĚĂƌŝƚǇ�ĂŶĚ�ŚĞůƉ�ƚŽ�ƚŚĞ�
'Žǀƚ�ŝŶ�ƚŚŝƐ�ĚŝĸĐƵůƚ�ƟŵĞ͕����K�'D��>��
^ŵƚ͘�^ŽŶĂů�'ŽĞů�/�^�ůĞĂĚ�ďǇ�ĞǆĂŵƉůĞ�
ĂŶĚ�ƉůĞĚŐĞĚ�ƚŽ�ĚŽŶĂƚĞ�ŚĞƌ�ŽŶĞ�ŵŽŶƚŚ͛Ɛ�
ƐĂůĂƌǇ�ƚŽ�ƚŚĞ�,ĂƌǇĂŶĂ��Ks/���ZĞůŝĞĨ�
&ƵŶĚ͘�dŚĞ��ŚŝĞĨ�DŝŶŝƐƚĞƌ�,ĂƌǇĂŶĂ͕�^Śƌŝ�
DĂŶŽŚĂƌ�>Ăů͕�ĂĐŬŶŽǁůĞĚŐĞĚ�ĂŶĚ�
ƚŚĂŶŬĞĚ�ŚĞƌ�ƐƵƉƉŽƌƚ�ŝŶ�ƚŚĞ�ĮŐŚƚ�ĂŐĂŝŶƐƚ�
η�Ks/�-ϭϵ�ŽŶ�dǁŝƩĞƌ�ƚŽ�ƐĂǇ�ƚŚĂƚ�ĞǀĞƌǇ�
ĐŽŶƚƌŝďƵƟŽŶ�ŝƐ�Ă�ƉƌĞĐŝŽƵƐ�ŽŶĞ͘���� 

/ŶƐƉŝƌĞĚ�ďǇ�ƚŚĞ���K͕� ƚŚĞ�ĞŶƟƌĞ�'D��>�ŽƌŐĂŶŝƐĂƟŽŶ�ƐŚŽǁĞĚ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĞǆƚĞŶĚ�Ăůů�
ƉŽƐƐŝďůĞ�ĞīŽƌƚƐ� ƚŽǁĂƌĚƐ� ƚŚĞ�η&ŝŐŚƚ�ŐĂŝŶƐƚ�ŽƌŽŶĂ͘�dĞĂŵ�'D��>� ƌĞƐŽůǀĞĚ�ŽŶ�DĂƌĐŚ�Ϯϰ͕�
ϮϬϮϬ͕� ƚŽ�ĐŽŶƚƌŝďƵƚĞ� ĨƌŽŵ�ƚŚĞŝƌ� ƐĂůĂƌŝĞƐ� ĨŽƌ� ƚŚŝƐ� ĐĂƵƐĞ͕�ĚŽŶĂƟŶŐ� ƚǁĞŶƚǇ�ƉĞƌĐĞŶƚ�ŽĨ� ƚŚĞŝƌ�
DĂƌĐŚ�ϮϬϮϬ�ƐĂůĂƌǇ�ƚŽ�ŽīĞƌ�ƌĞůŝĞĨ�ƚŽ�ƚŚŽƐĞ�Śŝƚ�ďǇ��Ks/�-ϭϵ͘�dŚĞ�ŽƵƚƐŽƵƌĐĞĚ�ƐƚĂī͕��^�Ɛ�Θ�
�ƌŝǀĞƌƐ�ĐŽŶƚƌŝďƵƚĞĚ�ŽŶĞ�ĚĂǇ͛Ɛ�ƐĂůĂƌǇ�ƚŽ�ŚĞůƉ�ƚŚĞ��ŽƌŽŶĂ�ǀŝĐƟŵƐ͘�KŶ�ĂƉƉĞĂů�ĨƌŽŵ�ƚŚĞ���K�͕�
ƚŚĞ�ƚǁŽ��ŽŶĐĞƐƐŝŽŶĂŝƌĞƐ�dƌĂǀĞů�dŝŵĞ�Θ�dZ�W>�ĂŶĚ�'D��>�WƌŽũĞĐƚ�DĂŶĂŐĞŵĞŶƚ��ŽŶƐƵůƚͲ
ĂŶƚ-�/Dd^�ĂůƐŽ�ĐŽŶƚƌŝďƵƚĞĚ�Ă�ƐƵŵ�ŽĨ�ZƐ͘�dǁŽ�>ĂŬŚ�ĞĂĐŚ�ĨŽƌ�ƚŚŝƐ�ĐĂƵƐĞ͘� 

'D��>�ĐŽůůĞĐƚĞĚ�ZƐ͘�dĞŶ�>ĂŬŚ�dŚŝƌƚǇ�dŚƌĞĞ�dŚŽƵƐĂŶĚ�ĂƐ�ĚŽŶĂƟŽŶ�ƐƵŵ͘�
�ŽŶƚƌŝďƵƟŽŶƐ�ŐŽ�ƚŽ��,ĂƌǇĂŶĂ��Ks/��ZĞůŝĞĨ�&ƵŶĚ�ƐĞƚ�ƵƉ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ďǇ�ƚŚĞ�
�ŚŝĞĨ�DŝŶŝƐƚĞƌ�^Śƌŝ�DĂŶŽŚĂƌ�>Ăů͘ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϰ� 

 

/Ŷ�ĂŶ�ŝŶŝƟĂƟǀĞ�ŝŶƚĞŐƌĂƟŶŐ�ŝŶͲ
ŶŽǀĂƟŽŶ�ĂŶĚ�ƵƟůŝƚǇ͕�ƚŚĞ���K�
ůĞĚ�ƚŚĞ�'D��>�ƚĞĂŵ�ƚŽ�ƌŝƐĞ�ƚŽ�
ƚŚĞ�ŶĞĞĚ�ŽĨ�ƚŚĞ�ŚŽƵƌ�ŝŶ�ĞǆͲ
ƚĞŶĚŝŶŐ�ŝƚƐ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŝƐͲ
ƚƌŝĐƚ��ĚŵŝŶŝƐƚƌĂƟŽŶ�ƚĞĂŵ�ŝŶ�
ƚĂĐŬůŝŶŐ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ĂŶĚ�
ƉƌŝŽƌŝƟĞƐ�ŽĨ�ƌĞƐŝĚĞŶƚƐ�ďǇ�ŽīĞƌͲ
ŝŶŐ�ŝƚƐ�ďƵƐĞƐ�ƚŽ�ďĞ�ƵƐĞĚ�ƉƵƌͲ
ƉŽƐĞĨƵůůǇ�ƚŽ�ƐĞƌǀĞ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�
ƌĞƐŝĚĞŶƚƐ�ŝŶ�ƚŚŝƐ�ůŽĐŬĚŽǁŶ�ƉĞͲ
ƌŝŽĚ͘�dŚƵƐ�'D��>�ďƵƐĞƐ�ƐƚĂƌƚĞĚ�ƐĞƌǀŝŶŐ�
ĂƐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĐĂƌƌŝĞƌƐ�ŽĨ�ĞƐƐĞŶƟĂů�
ĨŽŽĚ�ĐŽŵŵŽĚŝƟĞƐ�ĂƐ�Ă�DŽďŝůĞ�'ƌŽĐĞƌǇ�
^ŚŽƉ�ĨƌŽŵ�ƚŚĞ�ǁŚŽůĞƐĂůĞƌƐ�ƚŽ�ƚŚĞ�ƌĞƚĂŝů�
ƉŽŝŶƚƐ�ĂŶĚ�ZĞƐŝĚĞŶƚ�tĞůĨĂƌĞ�^ŽĐŝĞƟĞƐͬ�
WƵďůŝĐ�WůĂĐĞƐ�ƚŽ�ĨƵůĮůů�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�
ƌĞƐŝĚĞŶƟĂů�ĐŽŵŵƵŶŝƟĞƐ͘��Ɛ�dŚĞ��ĞƩĞƌ�
/ŶĚŝĂ�ŵĂŐĂǌŝŶĞ�ĐŽŵŵĞŶƚĞĚ�ŽŶ�dǁŝƩĞƌ�
ƚŽ�'D��>���K͕�͞/ŵƉŽƌƚĂŶƚ�ƚŽ�ĞŶƐƵƌĞ�
ƚŚĂƚ�ĐŝƟǌĞŶƐ�ŚĂǀĞ�ƐĂĨĞ�ĂĐĐĞƐƐ�ƚŽ�ĞƐƐĞŶͲ
ƟĂůƐ͘͟�� 

/ŶƚĞŐƌĂƟŶŐ�/ŶŶŽǀĂƟŽŶ�Θ�hƟůŝƚǇ 

'D��>��ƵƐĞƐ�ƉƵƌͲ
ƉŽƐĞĨƵůůǇ�ĞŶŐĂŐĞĚ��
ĂƐ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�
ĐĂƌƌŝĞƌƐ�ŽĨ�ĞƐƐĞŶƟĂů�
ĐŽŵŵŽĚŝƟĞƐ 

 
 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϱ� 

'D��>�ďƵƐĞƐ�ĂƌĞ�ƚŚƵƐ�ďĞĐŽŵŝŶŐ�Ă�ƐĂǀŝŽƵƌ�ŝŶ�ŵĂŶǇ�
ǁĂǇƐ͕�ĮƌƐƚ�ĂƐ�Ă�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�ůŝĨĞůŝŶĞ�ĂŶĚ�ĚƵƌŝŶŐ�

ůŽĐŬĚŽǁŶ�ĂƐ�ƚŚĞ�ŶĞǁ�ŵŽďŝůĞ�ŐƌŽĐĞƌǇ�
ƐƚŽƌĞƐ�ĐĂƚĞƌŝŶŐ�ƚŽ�ƚŚĞ�ĞƐƐĞŶƟĂů�ŶĞĞĚƐ�ŽĨ�ƚŚĞ�ƌĞƐŝͲ
ĚĞŶƚƐ͘��dŚĞ�ďƵƐĞƐ�ĂƌĞ�ƌĞĂĐŚŝŶŐ�ŽƵƚ�ƚŽ�ƌĞƐŝĚĞŶƚƐ�ƐƚĂǇͲ
ŝŶŐ�ŝŶ�ZĂũŝǀ�EĂŐĂƌ͕�^ŚĞĞƚůĂ��ŽůŽŶǇ͕�ZĂũĞŶĚƌĂ�EĂŐĂƌ͕�
^ƵƌǇĂsŝŚĂƌ͕��ƐŚŽŬ�sŝŚĂƌ͕�^ĞĐƚŽƌ�ϵ�ĂŶĚ�ϭϬ�ĂƌĞĂƐ�ĂŵŽŶŐ�
ŽƚŚĞƌƐ�ĂƐ�ƉĞƌ�ƚŚĞ�ĚĞŵĂŶĚ�ĨƌŽŵ�ƚŚĞ��ŝƐƚƌŝĐƚ��ĚŵŝŶͲ
ŝƐƚƌĂƟŽŶ�ĂŶĚ�ƚŚĞŝƌ�ŐƵŝĚĂŶĐĞ͘�tŝƚŚ�ƚŚĞ�DƵŶŝĐŝƉĂů��ŽƌͲ
ƉŽƌĂƟŽŶ�'ƵƌƵŐƌĂŵ�ƐƚĂƌƟŶŐ�ŚŽŵĞ�ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞ͕�
Zt�Ɛ�ƐĞŶĚ�ƚŚĞŝƌ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ƚŚƌŽƵŐŚ�ŵĂŝů͘��ŶĚ�ƚŚĞ�
'D��>�ďƵƐĞƐ�ĂƌĞ�ĂůƐŽ�ƉƌŽǀŝĚŝŶŐ�ĚĞůŝǀĞƌǇ�ƐĞƌǀŝĐĞ�ŽĨ�
ĨƌƵŝƚƐ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ĂŶĚ�ĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�ƚŚŽƐĞ�ĐŝƟͲ
ǌĞŶƐ�ǁŚŽ�ĂƌĞ�ŝŶ�ŶĞĞĚ͘��� 

Λ'ƵƌƵŐĂŵĂŶ�ďƵƐĞƐ�ĚĞůŝǀĞƌŝŶŐ�ĨƌƵŝƚƐ�ĂŶĚ�ǀĞŐĞƚĂďůĞƐ�ŽŶ�ƚŚĞ�
ĚŽŽƌƐƚĞƉ�ŽĨ�ƌĞƐŝĚĞŶƟĂů�ƐŽĐŝĞƟĞƐ�ŝŶ�'ƵƌƵŐƌĂŵ�ĂƐ�ƉĞƌ�ĚĞŵĂŶĚ�

ΛŐƵƌƵŐĂŵĂŶ�ďƵƐĞƐ�ĨƵŶĐƟŽŶŝŶŐ�
ĂƐ�ŵŽďŝůĞ�ŐƌŽĐĞƌǇ�ƐƚŽƌĞƐ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϲ� 

dĞĂŵ�'D��>�ŽŶ�DĂƌĐŚ�Ϯϴ͕�ϮϬϮϬ�
ĐĂƌƌŝĞĚ�ŽƵƚ�Ă�ĚƌŝǀĞ�ůĞĚ�ďǇ�ƚŚĞ���K�ƚŽ�
ƉƌŽŵŽƚĞ�ƉĞƌƐŽŶĂů�ŚǇŐŝĞŶĞ�ĂŵŽŶŐƐƚ�
ƚŚĞ�ƐůƵŵ�ĚǁĞůůĞƌƐ�ůŝǀŝŶŐ�ŶĞĂƌďǇ�^ĞĐͲ
ƚŽƌ�ϯϳ�ŝŶ�'ƵƌƵŐƌĂŵ͘�dŚĞ���K�ĚŝƐͲ
ƚƌŝďƵƚĞĚ�ƐĂŶŝƚĂƟŽŶ�ŝƚĞŵƐ͕�ŵĂƐŬƐ�
ĂŶĚ�ĞĂƚĂďůĞƐ�ĂŵŽŶŐ�ƚŚĞ�ŶĞĞĚǇ�ĂŶĚ�
ĞŵƉŚĂƐŝƐĞĚ�ŽŶ�ƵƐŝŶŐ�ƚŚĞ�ƐĂŶŝƚĂƟŽŶ�
ƉƌŽĚƵĐƚƐ�ƚŽ�ŬĞĞƉ�ƚŚĞ�ďŽĚǇ�ĂŶĚ�
ŚĂŶĚƐ�ĐůĞĂŶ͘�dŚĞ�ƐĂŶŝƚĂƟŽŶ�ƉƌŽĚͲ
ƵĐƚƐ�ŝŶĐůƵĚĞĚ�ƐŽĂƉ�ĨŽƌ�ǁĂƐŚŝŶŐ�
ĐůŽƚŚĞƐ͕�ƚŽŽƚŚ�ďƌƵƐŚ�ĂŶĚ�ƚŽŽƚŚƉĂƐƚĞ�
ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ŽƌĂů�ŚǇŐŝĞŶĞ͕�ƐŚĂŵͲ
ƉŽŽ�ƐĂĐŚĞƚƐ͕�ŚĂŝƌ�Žŝů͕�ĐŽŵď�ĂŶĚ�
ďĂƚŚŝŶŐ�ƐŽĂƉ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƉĞƌƐŽŶĂů�
ŚǇŐŝĞŶĞ͕�ĂŶĚ�ĞĂƚĂďůĞƐ�ůŝŬĞ�ďŝƐĐƵŝƚƐ͘��
dŚŝƐ�ĚƌŝǀĞ�ǁĂƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�
ƚǁŽ��ŽŶĐĞƐƐŝŽŶĂŝƌĞƐ�ǁŚŽ�ĂƌĞ�ƚŚĞ�
ƉĂƌƚŶĞƌƐ�ŽĨ�η'ƵƌƵŐĂŵĂŶ��ŝƚǇ��ƵƐ�
ƐĞƌǀŝĐĞ͘� 

WƌŽŵŽƟŶŐ�WĞƌƐŽŶĂů�
,ǇŐŝĞŶĞ��ŵŽŶŐƐƚ�
^ůƵŵ��ǁĞůůĞƌƐ 

dĞĂŵ�ůĞĚ�ďǇ���K�^ŵƚ͘�^ŽŶĂů�'ŽĞů�/�^�������������
ĚŝƐƚƌŝďƵƟŶŐ�ƉĞƌƐŽŶĂů�ŚǇŐŝĞŶĞ�ŝƚĞŵƐ�ƚŽ������
ƐůƵŵ�ĚǁĞůůĞƌƐ�ŽĨ�^ĞĐƚŽƌ�ϯϳ͕�'ƵƌƵŐƌĂŵ͘ 

/Ŷ�ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�ŝƚƐ�ĚƌŝǀĞ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ƚŽ�ƚŚĞ�ǁĞĂŬĞƌ�ƐĞĐƟŽŶƐ͕�ŽŶ�DĂƌĐŚ�ϯϬ͕�ϮϬϮϬ͕�ƚŚĞ�dĞĂŵ�ůĞĚ�ďǇ���K�^ŵƚ͘�^ŽŶĂů�'ŽĞů�/�^�
ǀŝƐŝƚĞĚ�ƚǁŽ�ƐůƵŵ�ĂƌĞĂƐ�ŝŶ�'ƵƌƵŐƌĂŵ�ŶĞĂƌ�<ĂĚŝƉƵƌ�WŽǁĞƌ�,ŽƵƐĞ�ŝŶ�^ĞĐƚŽƌ�ϭϬ�ĂƌĞĂ�ĂŶĚ�Ăƚ�^ĞĐƚŽƌ�ϯϳ���ŝŶ�'ƵƌƵŐƌĂŵ�ƚŽ�ĚŝƐƚƌŝďƵƚĞ�
ƐĂŶŝƚĂƟŽŶ�ŝƚĞŵƐ�ĂŶĚ�ĞĂƚĂďůĞƐ�ĂŵŽŶŐƐƚ�ƚŚĞ�ĚǁĞůůĞƌƐ͘�dŚĞ�Ăŝŵ�ǁĂƐ�ƚŽ�ƐƉƌĞĂĚ�ĂǁĂƌĞŶĞƐƐ�ŽŶ�ƐĂĨĞ�ŚĂďŝƚƐ�ĂŶĚ�ƐĂĨĞ�ŚǇŐŝĞŶĞ�ĚƵƌŝŶŐ�
ƚŚĞ��ŽƌŽŶĂǀŝƌƵƐ�ƚŚƌĞĂƚ͘�DŽƌĞ�ƚŚĂŶ�ϭϱϬϬ�ƐĂŶŝƚĂƟŽŶ�ƉĂĐŬĞƚ�ŬŝƚƐ�ŚĂǀĞ�ďĞĞŶ�ĚŝƐƚƌŝďƵƚĞĚ�Ɵůů�ŶŽǁ͘�^ĂŵŽƐĂƐ�ǁĞƌĞ�ĂůƐŽ�ĚŝƐƚƌŝďƵƚĞĚ�
ĂŵŽŶŐ�ƚŚĞ�ƉŽŽƌ�ĐŚŝůĚƌĞŶ͘�dŚĞ�ĚƌŝǀĞ�ǁĂƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ��ŽŶĐĞƐƐŝŽŶĂƌŝĞƐ�ŽĨ�'D��>͘�dĂŬŝŶŐ�ĨŽƌǁĂƌĚ�ƚŚĞ�ĐĂƵƐĞ�ŽĨ�ŚƵŵĂŶŝƚǇ͕�
ƚĞĂŵ�'D��>�ĂůƐŽ�ĚŝƐƚƌŝďƵƚĞĚ�ƌĂƟŽŶͬ�ĞƐƐĞŶƟĂů�ĨŽŽĚ�ŝƚĞŵƐ�ƚŽ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ�ƌĞƐŝĚŝŶŐ�ŶĞĂƌ��ĂƐĂŝ�dĂůĂĂď͘�DŽƌĞ�ƚŚĂŶ�ϮϬϬ�ƉĂĐŬĞƚƐ�
ŽĨ�ƌĂƟŽŶ�ĐŽŵƉƌŝƐŝŶŐ�ĚĂů͕�ƌŝĐĞ͕�ƐƵŐĂƌ͕�ƐĂůƚ�ĂŶĚ�ĂƩĂ�ǁĞƌĞ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ƐůƵŵ�ĚǁĞůůĞƌƐ͘���� 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϳ� 

/Ŷ�ĂŶŽƚŚĞƌ�ŝŶŝƟĂƟǀĞ͕�'D��>�ƚĞĂŵ�ŚĞůƉĞĚ�ƚŚĞ�ƐƚƌĂŶĚĞĚ�ŚŽŵĞůĞƐƐ�ŵŝŐƌĂŶƚ�ǁŽƌŬĞƌƐ�ďǇ�
ĞǆƚĞŶĚŝŶŐ�ŝƚƐ�ƐƵƉƉŽƌƚ�ƚŽ�ƚŚĞ�'ƵƌƵŐƌĂŵ�WŽůŝĐĞ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ďƵƐĞƐ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ŽĨ�
ƚŚĞ�ŵŝŐƌĂŶƚ�ǁŽƌŬĞƌƐ�ǁŚŽ�ǁĞƌĞ�ůĞŌ�ŚŝŐŚ�ĂŶĚ�ĚƌǇ�ŽŶ�ƚŚĞ�ƌŽĂĚƐ�ĚƵĞ�ƚŽ�ƚŚĞ�ůŽĐŬĚŽǁŶ͘�
'D��>�ďƵƐĞƐ�ŚĞůƉĞĚ�ŝŶ�ƚŚĞ�ŵŽǀĞŵĞŶƚ�ŽĨ�ƉĞŽƉůĞ�ŝŶƚƌĂ-ĐŝƚǇ�ďǇ�ĨĂĐŝůŝƚĂƟŶŐ�ƚŚĞŵ�ŝŶ�
ƌĞĂĐŚŝŶŐ�ƌĞůŝĞĨ�ĐĂŵƉƐ͕�ƐŚĞůƚĞƌ�ŚŽŵĞƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ��ŝƐƚƌŝĐƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂŶĚ�ŽƚŚĞƌ�
ĚĞƐƟŶĂƟŽŶƐ͘� 

�ǆƚĞŶĚŝŶŐ� 

ƐƵƉƉŽƌƚ�ƚŽ�
'ƵƌƵŐƌĂŵ� 

WŽůŝĐĞ�ďǇ�
ƉƌŽǀŝĚŝŶŐ�ďƵƐĞƐ�
ĨŽƌ�ŝŶƚƌĂ-ĐŝƚǇ�
ƚƌĂŶƐƉŽƌƚĂƟŽŶ�
ŽĨ�ƚŚĞ�ŵŝŐƌĂŶƚ�
ǁŽƌŬĞƌƐ� 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϴ� 

�ƵƌŝŶŐ�ƚŚŝƐ�ĞŵĞƌŐĞŶĐǇ�ŚĞĂůƚŚ�ĐƌŝƐŝƐ͕�ƚŚĞ���K�ƵŶͲ
ĚĞƌƚŽŽŬ�ƐĞǀĞƌĂů�ĮĞůĚ�ƚƌŝƉƐ�ŝŶ�ǀĂƌŝŽƵƐ�ĂƌĞĂƐ�ŽĨ�

'ƵƌƵŐƌĂŵ�ŝŶƐƉĞĐƟŶŐ�ZĞůŝĞĨ��ĞŶƚƌĞƐ�
ĂŶĚ�^ŚĞůƚĞƌ�,ŽŵĞƐ�ƚŚĂƚ�ƚŚĞ��ŝƐƚƌŝĐƚ�
�ĚŵŝŶŝƐƚƌĂƟŽŶ�ŚĂƐ�ƐĞƚ�ƵƉ�ĨŽƌ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ͘� 

/ŶƐƉĞĐƟŶŐ�
,ŽŵĞ�^ŚĞůƚĞƌƐ�
Θ�ZĞůŝĞĨ��ĂŵƉƐ�
ĨŽƌ�ƚŚĞ�EĞĞĚǇ 

 

 

KŶ�DĂƌĐŚ�ϯϬ͕�ϮϬϮϬ͕�ƚŚĞ���K�ŝŶƐƉĞĐƚĞĚ�ƚŚĞ�
ĂƌƌĂŶŐĞŵĞŶƚƐ�ŵĂĚĞ�ďǇ�ƚŚĞ��ĚŵŝŶŝƐƚƌĂƟŽŶ�
ĂŶĚ�D�'�Ăƚ�^ĞĐƚŽƌ�ϭϱ�WĂƌƚ�//�ĂŶĚ�^ƵŬŚƌĂůŝ�
ĐĞŶƚƌĞƐ�ƌĞŐĂƌĚŝŶŐ�ĨŽŽĚ͕�ƐƚĂǇ�ĂŶĚ�ƐĂŶŝƚĂƟŽŶ�
ĂŶĚ�ĂůƐŽ�ĂĚǀŝƐĞĚ�ƚŚĞ�ƉĞŽƉůĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƐŽͲ
ĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ͘� 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϵ� 

dŚĞ���K�ŚĂƐ�ďĞĞŶ�ŝŶͲ
ƚĞƌĂĐƟŶŐ�ǁŝƚŚ�ĐŝƟͲ
ǌĞŶƐ�ĂŶĚ�ĐƵƐƚŽŵĞƌƐ�
ďƵǇŝŶŐ�ŝŶ�ŵĂƌŬĞƚ�ĂƌĞĂƐ͘�
^ŚĞ�ŚĂƐ�ǀŝƐŝƚĞĚ�ǀĂƌŝŽƵƐ�

sĞŐĞƚĂďůĞ�ĂŶĚ�
&ƌƵŝƚ�ŵĂŶĚŝƐ�ŝŶ�
'ƵƌƵŐƌĂŵ�ĂŶĚ�ŐĂǀĞ�
ƐƵŐŐĞƐƟŽŶƐ�ŽŶ�ŝŵƉƌŽͲ
ǀŝƐŝŶŐ�ƚŚĞ�ŽƉĞƌĂƟŽŶƐ͘� 

ZĞǀŝĞǁŝŶŐ�DĂƌŬĞƚ�WůĂĐĞƐͬ� 

KďƚĂŝŶŝŶŐ��ŝƟǌĞŶƐ͛�&ĞĞĚďĂĐŬ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϬ� 

���dƌĂŶƐƉŽƌƟŶŐ�DĞĚŝĐĂů�dĞĂŵƐ�Θ��Ks/�-ϭϵ�WĂƟĞŶƚƐ�ƚŽ�Θ�ĨƌŽŵ�,ŽƐƉŝƚĂůƐ 

'D��>�ĞǆƉĂŶĚŝŶŐ�ŝƚƐ�ƐŽĐŝĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�
ĐƌŝƐŝƐ͗�ƚŚĞ�'ƵƌƵŐĂŵĂŶ�ďƵƐĞƐ�ĂƌĞ�ďĞŝŶŐ�ƵƐĞĚ�ĨŽƌ�ƚƌĂŶƐƉŽƌƚĂͲ
ƟŽŶ�ŽĨ�ŵĞĚŝĐĂů�ƚĞĂŵƐ�ƚŽ�ĐŽŶƚĂŝŶŵĞŶƚ�ǌŽŶĞ�ĂƌĞĂƐ�ĂŶĚ�ĨŽƌ�
ƚƌĂŶƐƉŽƌƟŶŐ��Ks/�-ϭϵ�ƉĂƟĞŶƚƐ�ƚŽ�ĂŶĚ�ĨƌŽŵ��ŝǀŝů�ŚŽƐƉŝƚĂůƐ͕�
ĂŌĞƌ�ƚŚĞŝƌ�ĚŝƐĐŚĂƌŐĞ�ƉŽƐƚ�ƚŚĞŝƌ�ƋƵĂƌĂŶƟŶĞ�ƉĞƌŝŽĚ�ĂŶĚ�ƌĞĐŽǀͲ
ĞƌǇ͕ �ĂŶĚ�ĨĞƌƌǇŝŶŐ�ƉĂƟĞŶƚƐ�ƚŽ�ƚŚĞŝƌ�ĚĞƐƟŶĂƟŽŶƐ͘ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϭ� 

'ƵƌƵŐĂŵĂŶ��ĞŝŶŐ�hƐĞĚ�ĂƐ�^ĂŵƉůĞ������������

�ŽůůĞĐƟŽŶ��ƵƐ�ĨŽƌ��ŽǀŝĚ-ϭϵ�dĞƐƟŶŐ 

'D��>�ĐŝƚǇ�ďƵƐ�ƐĞƌǀŝĐĞ�ŝƐ�ĂĚĚŝŶŐ�
ǀĂůƵĂďůĞ�ĐŽŶƚƌŝďƵƟŽŶ�ŝŶ�ƚŚĞ�
ĮŐŚƚ�ĂŐĂŝŶƐƚ��ŽǀŝĚ-ϭϵ͘�'ƵƌƵͲ
ŐĂŵĂŶ�ďƵƐ�ŚĂƐ�ďĞĞŶ�ŵŽĚŝĮĞĚ�
ĂƐ�Ă�DŽďŝůĞ�^ĂŵƉůĞ��ŽůůĞĐƟŽŶ�
�ƵƐ�ĨŽƌ��ŽǀŝĚ-ϭϵ�ƚĞƐƟŶŐ�ŝŶ�ĐŽůͲ
ůĂďŽƌĂƟŽŶ�ǁŝƚŚ�WĂƚŚŬŝŶĚ��ŝĂŐͲ
ŶŽƐƟĐƐ�ĂŶĚ�ĂƌĞ�ŵŽǀŝŶŐ�ŝŶ�ϯ�ĂƌĞͲ
ĂƐ�ŝŶ�'ƵƌƵŐƌĂŵ�Ăƚ�ĮǆĞĚ�ŚŽƵƌƐ�ƚŽ�
ĨĂĐŝůŝƚĂƚĞ�ĐŝƟǌĞŶƐ͘� 

�ƵƌƌĞŶƚůǇ͕ �ƌĞƐŝĚĞŶƚƐ�ŶĞĂƌďǇ�dĂƵ�
�ĞǀŝůĂů�^ƚĂĚŝƵŵ͕�DĂƚĂ�^ŚĞĞƚůĂ�
�Ğǀŝ�dĞŵƉůĞ�Θ�>ĞŝƐƵƌĞ�sĂůůĞǇ�
^ĞĐƚŽƌ�Ϯϵ�ĐĂŶ�ĂǀĂŝů�ƚŚĞ�ĨĂĐŝůŝƚǇ͘ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϮ� 

�ŶŽƚŚĞƌ�ŝŶŝƟĂƟǀĞ�ƚŽ�ŚĞůƉ�ĐŝƟǌĞŶƐ�ŝƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�
sĂŶĚĞ��ŚĂƌĂƚ�DŝƐƐŝŽŶ͕�ƚŚĞ�ŵĂƐƐŝǀĞ�ƌĞƉĂƚƌŝĂƟŽŶ�
ŽƉĞƌĂƟŽŶ�ƉůĂŶŶĞĚ�ďǇ�ƚŚĞ�/ŶĚŝĂŶ�'Žǀƚ�ƚŽ�ďƌŝŶŐ�
ďĂĐŬ�ƐƚƌĂŶĚĞĚ�/ŶĚŝĂŶƐ�ŝŶ�ĚŝīĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ�ŝŶ�ƚŚĞ�ǁĂŬĞ�ŽĨ�ƚŚĞ��ŽƌŽŶĂǀŝƌƵƐ�ĐƌŝƐŝƐ͘ 
�'D��>�'ƵƌƵŐĂŵĂŶ�ďƵƐĞƐ�ĂƌĞ�ďĞŝŶŐ�ƵƐĞĚ�ĨŽƌ�
ƚŚŝƐ�ŵŝƐƐŝŽŶ�ƐŝŶĐĞ�DĂǇ�ϵ͕�ϮϬϮϬ͕�ƚŽ�ƚƌĂŶƐƉŽƌƚ�/ŶĚŝͲ
ĂŶ�ƚƌĂǀĞůůĞƌƐ�ƌĞƚƵƌŶŝŶŐ�ďĂĐŬ�ƚŽ�/ŶĚŝĂ͘�'ƵƌƵŐĂŵĂŶ�
ďƵƐĞƐ�ĂƌĞ�ƉŝĐŬŝŶŐ�ƉĂƐƐĞŶŐĞƌƐ�ĨƌŽŵ�/ŶĚŝƌĂ�'ĂŶĚŚŝ�
/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ�ĂƐ�ƉĞƌ�ƚŚĞ�ĚŝƌĞĐƟŽŶƐ�ŽĨ�ƚŚĞ�
�ŝƐƚƌŝĐƚ��ĚŵŝƐƚƌĂƟŽŶ�ĂŶĚ�ƚĂŬŝŶŐ�ƚŚĞŵ�ƚŽ�ǀĂƌŝŽƵƐ�
ƋƵĂƌĂŶƟŶĞ�ůŽĐĂƟŽŶƐ�ŝŶ�'ƵƌƵŐƌĂŵ͘�dŚĞ�
ƚƌĂǀĞůůĞƌƐ�ŚĂǀĞ�ďĞĞŶ�ƌĞƚƵƌŶŝŶŐ�ĨƌŽŵ�
�ŚĂŬĂ͕�hǌďĞŬŝƐƚĂŶ͕�ZŝǇĂĚŚ͕�>ŽŶĚŽŶ͕�
�ŚŝĐĂŐŽ�ĂŵŽŶŐ�ŽƚŚĞƌ�ƉůĂĐĞƐ͕�ĂŶĚ�ďĞͲ
ŝŶŐ�ƐĂĨĞůǇ�ƚƌĂŶƐƉŽƌƚĞĚ�ďǇ�ĨŽůůŽǁŝŶŐ�ƐŽͲ
ĐŝĂů�ĚŝƐƚĂŶĐŝŶŐ�ĂŶĚ��Ks/�-ϭϵ�ƉƌŽƚŽĐŽůƐ�
ƚŽ�ƚŚĞ�ƋƵĂƌĂŶƟŶĞ�ůŽĐĂƟŽŶƐ͘� 

dƌĂŶƐƉŽƌƟŶŐ�WĂƐƐĞŶŐĞƌƐͬdƌĂǀĞůůĞƌƐ�ĨƌŽŵ��ŝƌƉŽƌƚ�ƚŽ�
YƵĂƌĂŶƟŶĞ�>ŽĐĂƟŽŶƐ 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϯ� 

WƌŽŵŽƟŶŐ�ĂǁĂƌĞŶĞƐƐ�ĂďŽƵƚ�ĮŐŚƟŶŐ�
�Ks/�-ϭϵ�ƚŚƌŽƵŐŚ�'D��>��ƐŽĐŝĂů�ŵĞĚŝĂ�

ƉůĂƞŽƌŵƐ͗ 
 

tĞďƐŝƚĞ͗�ǁǁǁ͘ŐŵĐďů͘ŝŶ 

ŚƩƉƐ͗ͬͬƚǁŝƩĞƌ͘ ĐŽŵͬŐƵƌƵŐĂŵĂŶ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬ
'ƵƌƵŐĂŵĂŶ�ŝƚǇ�ƵƐͬ 

ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƐƚĂŐƌĂŵ͘ĐŽŵͬ
ŐƵƌƵŐƌĂŵƚƌĂǀĞůůŝŶŐͬ 

zŽƵ�dƵďĞ͗�ŚƩƉƐ͗ͬͬďŝƚ͘ůǇͬϯĞĚĚŶ/ũ 

^ƉƌĞĂĚŝŶŐ��ǁĂƌĞŶĞƐƐ�ŽŶ��Ks/�-
ϭϵ�ƚŚƌŽƵŐŚ�'D��>�^ŽĐŝĂů�DĞĚŝĂ�
WůĂƞŽƌŵƐ 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϰ� 

/Ŷ�ĂŶŽƚŚĞƌ�ŝŶŝƟĂƟǀĞ͕�ĂŶ�ĂƉƉĞĂů�ǁĂƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�
��K�'D��>�ŽŶ��Ɖƌŝů�Ϯ͕�ϮϬϮϬ�ƚŚƌŽƵŐŚ�Ă�ƐƉĞĐŝĂů�ǀŝĚͲ
ĞŽ�ŵĞƐƐĂŐĞ�ƉŽƐƚĞĚ�ŽŶ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉůĂƞŽƌŵƐ�ƚŽ�
Ăůů�'ƵƌƵŐƌĂŵ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�^ƚĂǇ�,ŽŵĞ�ĂŶĚ�ƚŽ�ĨŽůůŽǁ�
ƚŚĞ�ůŽĐŬĚŽǁŶ�ŽƌĚĞƌ�ĨŽƌ�ƚŚĞ�ƐĂĨĞƚǇ�ŽĨ�Ăůů͘� 

�ƉƉĞĂů�ďǇ���K�
ƚŽ��ŝƟǌĞŶƐ�ƚŽ�
^ƚĂǇ�,ŽŵĞ͊ 

 

��K�ŚĂƐ�ĂůƐŽ�ďĞĞŶ�ŚĞůƉŝŶŐ�ŽƵƚ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ�ƚŚƌŽƵŐŚ�^ŽĐŝĂů�ŵĞĚŝĂ�ĞƐƉĞͲ
ĐŝĂůůǇ�dǁŝƩĞƌ͕ �ĂƐ�ƚŚĞǇ�ĚŝƌĞĐƚůǇ�ǁƌŝƚĞ�ƚŽ�ŚĞƌ�ĨŽƌ�ŚĞůƉ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƉƌŽƉĞƌ�ĐŽŽƌĚŝͲ
ŶĂƟŽŶ͕�ƚŚĞ��ŝƐƚƌŝĐƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƚĞĂŵ�ĞŶƐƵƌĞƐ�ŝŶ�ŚĞůƉŝŶŐ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ�
ďǇ�ƐƵƉƉůǇ�ŽĨ�ĐŽŽŬĞĚ�ŵĞĂůƐ͕�ĚƌǇ�ƌĂƟŽŶƐ͕�ĞƐƐĞŶƟĂů�ĨŽŽĚ�ŝƚĞŵƐ͕�ĞƚĐ͘� 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϱ� 

'D��>�ĨĞĂƚƵƌĞĚ�ďǇ�͚EĞǆƵƐ�ŽĨ�'ŽŽĚ͛�ŽŶůŝŶĞ�
ƉůĂƞŽƌŵ�ƉƌŽŵŽƟŶŐ�ƉŽƐŝƟǀĞ�ĂĐƟŽŶƐ�ŝŶ�ƐŽĐŝĞƚǇ 

ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ŶĞǆƵƐŽĨŐŽŽĚ͘ŽƌŐ͘ŝŶͬ
ƐƚŽƌŝĞƐͬŐƵƌƵŐƌĂŵ-
ŵĞƚƌŽƉŽůŝƚĂŶ-ĐŝƚǇ-ďƵƐ-
ůŝŵŝƚĞĚ-ĂĐƟŶŐ-ĂƐ-ƐĂǀŝŽƵƌ-ĨŽƌ
-ŐƵƌƵŐƌĂŵ� 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϲ� 

sŝĚĞŽ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĨƌŽŵ�ƚŚĞ�ƉƵďůŝĐ�ĂŝŵĞĚ�Ăƚ�ƐƉĞĂĚŝŶŐ�
ŐƌĞĂƚĞƌ�ĂǁĂƌĞŶĞƐƐ�ĂŵŽŶŐ�ƉĞŽƉůĞ�ŽŶ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŝŶŝƟĂƟǀĞƐ�
ŽĨ�'D��>�ĚƵƌŝŶŐ��ŽǀŝĚ-ϭϵ�ĐƌŝƐŝƐ͘� 

���������sŝĚĞŽ�ĐŽƵƌƚĞƐǇ͗�EĂǀĚĞĞƉ�Θ�<ĂĞƐŚŝŬĂ�;Z^KƐͿ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϳ� 

ZĞĂĐŚŝŶŐ�ŽƵƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵĞĚŝƵŵ�ŽĨ�ds�ƚŽ�ŐƌĞĂƚĞƌ�ƐĞĐƟŽŶƐ�ŽĨ�
ƐŽĐŝĞƚǇ�ŽŶ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ĂǀĂŝůĂďůĞ�ĚƵƌŝŶŐ��ŽǀŝĚ-ϭϵ�>ŽĐŬĚŽǁŶ 

'D��>���K�^ŵƚ͘�^ŽŶĂů�'ŽĞů�/�^��ƐƉƌĞĂĚŝŶŐ�ǁŽƌĚ�ƚŚƌŽƵŐŚ�/ŶĚŝĂ�ds�
EĞǁƐ�ĐŚĂŶŶĞů�ŽŶ�ƚŚĞ��ǀĂƌŝŽƵƐ�ŬŝŶĚƐ�ŽĨ�ĂƐƐŝƐƚĂŶĐĞ�ĂǀĂŝůĂďůĞ�ƚŽ��ĐŝƟͲ
ǌĞŶƐ�ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ��ŝƐƚƌŝĐƚ���ĚŵŝŶŝƐƚƌĂƟŽŶ͕�'ƵƌƵŐƌĂŵ͕͘�ŝŶ�ǁŚŝĐŚ�
'D��>�ŝƐ�ƐŚŽƵůĚĞƌŝŶŐ�ŝƚƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ƚŽŽ͘� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬϳϬϵϲϬϴϬϵϵϭϲϭϱϳϳͬ
ƉŽƐƚƐͬϮϳϭϵϱϭϯϱϮϰϴϯϳϲϴϭͬ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϴ� 

'D��>͛Ɛ�ŝŶŝƟĂƟǀĞƐ��ŝŶ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ��ŽƌŽŶĂǀŝƌƵƐ�ŽƵƚͲ
ďƌĞĂŬ�ĂĐŬŶŽǁůĞĚŐĞĚ�ŽŶ�ƚŚĞ�/ŶƚĞƌŶĂƟŽŶĂů�WůĂƞŽƌŵ͕�͚/ŶƚĞůůŝŐĞŶƚ�dƌĂŶƐƉŽƌƚ͛�
#,QWHO7UDQVSRUW�ĐĂƚĞƌŝŶŐ�ƚŽ�WƵďůŝĐ�dƌĂŶƐƉŽƌƚ�/ŶŶŽǀĂƟŽŶ�ŝŶ�ƚŚĞ�tŽƌůĚ͘���� 

�ŚƩƉƐ͗ͬͬǁǁǁ͘ŝŶƚĞůůŝŐĞŶƩƌĂŶƐƉŽƌƚ͘ĐŽŵͬƚƌĂŶƐƉŽƌƚ-
ĂƌƟĐůĞƐͬϵϴϯϵϮͬŐƵƌƵŐƌĂŵ-ƌĞƉƵƌƉŽƐŝŶŐ-ƉƵďůŝĐ-ƚƌĂŶƐƉŽƌƚ-ŝŶ-
ƟŵĞƐ-ŽĨ-ŶĞĞĚͬ� 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϭϵ� 

����^ƉƌĞĂĚŝŶŐ�/ŶĨŽƌŵĂƟŽŶ�ƚŚƌŽƵŐŚ�tĞďŝŶĂƌƐ 

�ŝƐƐĞŵŝŶĂƟŽŶ�ŽĨ�ŝŶĨŽƌͲ
ŵĂƟŽŶ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�
ƐŚĂƌŝŶŐ�ƚŚƌŽƵŐŚ�ŵƵůƟƉůĞ�
tĞďŝŶĂƌƐ͘ 

��K�^ŽŶĂů�'ŽĞů�ĚŝƐĐƵƐƐĞƐ�
ŚŽǁ�dĞĂŵ�'ƵƌƵŐƌĂŵ�ŝƐ�
ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ĐƵƌď�ƚŚĞ�
�ŽǀŝĚ-ϭϵ�ĐƌŝƐŝƐ�ƚŽ�ĂůůĞǀŝͲ
ĂƚĞ�ƚŚĞ�ƉƌŽďůĞŵƐ�ŽĨ�ĐŝƟͲ
ǌĞŶƐ͘ 

 

,ŝŐŚůŝŐŚƟŶŐ�ƚŚĞ�ƌŽůĞ�ŽĨ�'D���
Θ�'D��>�ŝŶ�ĞŶƐƵƌŝŶŐ�ĐŝƟǌĞŶƐ͛�
ǁĞůĨĂƌĞ�ƚŚƌŽƵŐŚ�ĂĐƟŽŶƐ�ŽŶ�
�ŽǀŝĚ-ϭϵ�ĐŽŶƚĂŝŶŵĞŶƚ�ŝŶ�
'ƵƌƵŐƌĂŵ�Ăƚ�ƚŚĞ�ǁĞďŝŶĂƌ�ďǇ�
�ůĞƚƐ�dĞĐŚŶŽŵĞĚŝĂ͕�ƚŚĞ�ƚĞĐŚŶŽůͲ
ŽŐǇ�ĂŶĚ�ŵĞĚŝĂ�ƌĞƐĞĂƌĐŚ�ŽƌŐĂŶŝͲ
ƐĂƟŽŶ�͘��� 

:HELQDU�/LQN��KWWS���
ďŝƚ͘ůǇͬϮsKƌEĂ/� 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϮϬ� 

^ƉƌĞĂĚŝŶŐ��ǁĂƌĞŶĞƐƐ�ƚŚƌŽƵŐŚ�ZĂĚŝŽ�dĂůŬ�
ŽŶ�ŚŽǁ�ďƵƐĞƐ�ĂƌĞ�ďĞŝŶŐ�ƌĞĚĞƉůŽǇĞĚ�ĨŽƌ�
�ŽǀŝĚ-ϭϵ�ƌĞůŝĞĨ�ĞīŽƌƚƐ 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

Ϯϭ� 

����WƌŽŵŽƟŶŐ��ǁĂƌĞŶĞƐƐ�ŽŶ��ŽǀŝĚ-ϭϵ�ZĞůŝĞĨ�ƚŚƌŽƵŐŚ�ƚŚĞ�DĞĚŝĂ 

/HDGLQJ�QDWLRQDO�
QHZVSDSHU��WKH�1HZ�
,QGLDQ�([SUHVV�IHD�
WXUHG�&(2�6RQDO�
*RHO�DV�RQH�DPRQJ�
WKH�PDQ\�&RURQD�
ILJKWHUV�DFURVV�WKH�
FRXQWU\�� 

�*0&%/
V�RQJRLQJ�
LQYHQWLYHQHVV�GXU�
LQJ�&RYLG-���FULVLV�
OHG�E\�&(2� 

LQ�FROODERUDWLRQ�
ZLWK�'LVWULFW�$GPLQ�
LV�KLJKOLJKWHG�LQ�
WKH�DUWLFOH�E\�
7KH�
6XQGD\�6WDQGDUG�
0DJD]LQH
�RI� 

IHDWXULQJ�SHRSOH�
DFURVV�,QGLD�ZKR�
DUH�ILJKWLQJ�WR�
FRPEDW��&RURQD�
YLUXV�LPSDFW�� 

#VRQDOJRHOLDV 

#1HZ,QGLDQ;SUHVV 

 

ŚƩƉƐ͗ͬͬĞƉĂƉĞƌ͘ŶĞǁŝŶĚŝĂŶĞǆƉƌĞƐƐ͘ĐŽŵͬŵϱͬϮϲϱϲϲϬϯͬdŚĞ-^ƵŶĚĂǇ-
^ƚĂŶĚĂƌĚ-DĂŐĂǌŝŶĞͬϬϯ-Ϭϱ-ϮϬϮϬηƉĂŐĞͬϯͬϭ� 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

ϮϮ� 

dĞĂŵ�'D��>�ŐĞƚƐ��ƉƉƌĞĐŝĂƟŽŶ�>ĞƩĞƌ�ĨƌŽŵ�^Śƌŝ�ZĂŽ�/ŶĚĞƌũŝƚ�^ŝŶŐŚ͕�
DŝŶŝƐƚĞƌ�ŽĨ�^ƚĂƚĞ�;/�Ϳ͕�DŝŶŝƐƚƌǇ�ŽĨ�WůĂŶŶŝŶŐ�ĂŶĚ�DK^�;/ͬ�Ϳ�ŽĨ�ƚŚĞ�DŝŶŝƐƚƌǇ�
ŽĨ�^ƚĂƟƐƟĐƐ�Θ�WƌŽŐƌĂŵŵĞ�/ŵƉůĞŵĞŶƚĂƟŽŶ͕�'Žǀƚ�ŽĨ�/ŶĚŝĂ�ĨŽƌ�ĞīŽƌƚƐ�
ĂŐĂŝŶƐƚ�η�ŽƌŽŶĂ͘� 

 

 



'ƵƌƵŐƌĂŵ�DĞƚƌŽƉŽůŝƚĂŶ��ŝƚǇ��ƵƐ�>ŝŵŝƚĞĚ�/ŶŝƟĂƟǀĞƐ�ĚƵƌŝŶŐ��Ks/�-ϭϵ�>ŽĐŬĚŽǁŶ 

Ϯϯ� 

�/Ŷ�ƚŚĞ�ĐŽŵŝŶŐ�ĚĂǇƐ͕�ŵŽƌĞ�ƐƵĐŚ�ŝŶŝƟĂƟǀĞƐ�ǁŝůů�ďĞ�ƵŶĚĞƌƚĂŬĞŶ�
ďǇ�dĞĂŵ�'D��>�ƚŽ�ƐƚĂǇ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ƚŚŝƐ�
ƟŵĞ�ŽĨ�ĐƌŝƐŝƐ͘� 

'D��>�ǁŽƌŬŝŶŐ�ƵŶĚĞƌ�ƚŚĞ�ŽǀĞƌĂůů�ůĞĂĚĞƌƐŚŝƉ�
Θ�ĚŝƌĞĐƟŽŶƐ�ŽĨ���K�'D���^Ś�s^�<ƵŶĚƵ�/�^�
Θ ���K�'D��>�^ŵƚ͘�^ŽŶĂů�'ŽĞů�/�^͕�
'hZh'Z�D��ŝƚǇ��ƵƐ�ƐĞƌǀŝĐĞ�ŝŶ�'ƵƌƵŐƌĂŵ�ŝƐ�
ĞŵĞƌŐŝŶŐ�ĂƐ�ŵŽƌĞ�ŽĨ�͚^ĂǀŝŽƵƌ͛�ĂŶĚ�ŚĂƐ�ƌĞĚĞͲ
ĮŶĞĚ�ŝƚƐ�ƌĞůĞǀĂŶĐĞ�ŝŶ�ƟŵĞƐ�ŽĨ�EĂƟŽŶĂů�ĞŵĞƌͲ
ŐĞŶĐǇ͕ �ďǇ�ŶŽƚ�ďĞŝŶŐ�ŵĞƌĞůǇ�ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ďĞ�ƚŚĞ�
ƚƌĂĚŝƟŽŶĂů�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ�ƐǇƐƚĞŵ͘ � 


