
E�t^>�dd�Z 
dŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ďǇ��ƚŚĞ��h�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�͞ ^ƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟ 

EΣϯ 

 
 
 

 
/Ŷ�&ĞďƌƵĂƌǇ�ϮϬϭϲ͕�Ă� ĐŽŶƐŽƌƟƵŵ� ůĞĚ�ďǇ� ƚŚĞ�'ĞƌŵĂŶ�&ŽƵŶĚĂƟŽŶ� ĨŽƌ� /ŶƚĞƌŶĂƟŽŶĂů� >ĞŐĂů��ŽŽƉĞƌĂƟŽŶ� ;/Z�Ϳ�ĂŶĚ�ĐŽŵƉƌŝƐŝŶŐ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ� ƚŚĞ�ZĞƉƵďůŝĐ� ŽĨ� >ŝƚŚƵĂŶŝĂ� ĂŶĚ� ƚŚĞ�^ĐŚŽŽů�ŽĨ�'ĞƌŵĂŶ� >Ăǁ�Ăƚ�tĂƌƐĂǁ�hŶŝǀĞƌƐŝƚǇ� ĂƐ�ŵĞŵďĞƌƐ͕� ƐƚĂƌƚĞĚ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ �h� ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ�
DŽůĚŽǀĂ͟�;�ƵƌŽƉĞ�ŝĚͬϭϯϲϵϬϯͬ�,ͬ^�ZͬD�Ϳ͘� 
 
&ŝƌƐƚ� EĞǁƐůĞƩĞƌ� ŽĨ� ƚŚĞ� ƉƌŽũĞĐƚ�ǁĂƐ� ƉƵďůŝƐŚĞĚ� ŝŶ� KĐƚŽďĞƌ� ϮϬϭϲ͘� dŚĞ� ϮŶĚ� EĞǁƐůĞƩĞƌ͕� ĐŽǀĞƌŝŶŐ� ƚŚĞ� ƉĞƌŝŽĚ� ŽĨ� KĐƚŽďĞƌ� ϮϬϭϲ� –�
&ĞďƌƵĂƌǇ�ϮϬϭϳ�ǁĂƐ�ƉƵďůŝƐŚĞĚ�ŝŶ�DĂƌĐŚ�ϮϬϭϳ͘�dŚŝƐ�ƚŚŝƌĚ�EĞǁƐůĞƩĞƌ�ĐŽǀĞƌƐ�ƚŚĞ�ƉĞƌŝŽĚ�ĨƌŽŵ�&ĞďƌƵĂƌǇ�ƵŶƟů��ƵŐƵƐƚ�ϮϬϭϳ͘ 

/E��&�K���h�^ 

 
DŽƌĞŽǀĞƌ͗� 
 

· dŚĞ�WƌŽũĞĐƚ�ĐŽŶƟŶƵĞĚ�ƚŽ�ŝŵƉƌŽǀĞ�ĂŶĂůǇƟĐĂů�ĂŶĚ�ƌĞƐĞĂƌĐŚ�
ƉƌŽĐĞƐƐĞƐ� ǁŝƚŚŝŶ� ��D� ƚŚƌŽƵŐŚ� ĐŽŶƟŶƵŽƵƐ� ƚƌĂŝŶŝŶŐ� ĂŶĚ�
ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ŚƵŵĂŶ�ƌĞƐŽƵƌĐĞƐ  ͖

 
· �ĐĐĞƐƐ�ƚŽ�ůĞŐĂů�ĚĂƚĂďĂƐĞƐ�ǁĂƐ�ƉƌŽǀŝĚĞĚ͕�ƚŚĞ�ƉƌŽũĞĐƚ�ŶŽǁ�

ĞŶƐƵƌĞĚ� ƚŚĞ� ƐƵƐƚĂŝŶĂďŝůŝƚǇ� ŽĨ� ƚŚĞ� ƌĞƐĞĂƌĐŚ� ĂĐƟǀŝƚǇ� ĂŶĚ�
ĐŽŶƟŶƵĞĚ� ƚŽ� ǁŽƌŬ� ŽŶ� ƚŚĞ� ƉƌĞƉĂƌĂƟŽŶ� ŽĨ� ƚŚĞ� ůŝďƌĂƌǇ�
ĐĂƚĂůŽŐƵĞ͘�WƌŽũĞĐƚ�ƚĞĂŵ�ƉƌĞƉĂƌĞĚ�Ă�ĐŽŵƉĂƌĂƟǀĞ�ĂŶĂůǇƐŝƐ�
ƚŽ� ŝĚĞŶƟĨǇ� ƚŚĞ� ďĞƐƚ� ǁĂǇƐ� ŽĨ� ŽƌŐĂŶŝƐŝŶŐ� �ĂƐĞ� >Ăǁ�
ŵĂƚĞƌŝĂůƐ�ǁŝƚŚ�Ă�ǀŝĞǁ�ƚŽǁĂƌĚ�ŽƉƟŵŝƐŝŶŐ�ĂĐĐĞƐƐ  ͖

 
· dƌĂŝŶŝŶŐƐ� ƵŶĚĞƌ� ƚŚĞ� ƟƚůĞ� ,ƵŵĂŶ� ZŝŐŚƚƐ� ŝŶ� ƚŚĞ�

�ŽŶƐƟƚƵƟŽŶĂů�>Ăǁ�ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ�ŵĂŝŶůǇ�ĨŽƌ�ƚŚĞ�ũƵĚŐĞƐ�
ĂŶĚ� ƚŚĞ� ƐƚĂī� ŽĨ� ƚŚĞ� >ĞŐĂů� �ŝƌĞĐƚŽƌĂƚĞ�–� ZĞĐŽƌĚ� KĸĐĞ͕�
>ĞŐĂů� �ǆƉĞƌƟƐĞ��ŝǀŝƐŝŽŶ͕�ZĞƐĞĂƌĐŚ�ĂŶĚ��ŶĂůǇƐŝƐ��ŝǀŝƐŝŽŶ͕�
ĂŶĚ�ƐƉĞĐŝĮĐĂůůǇ�ƚŚĞ�ũƵĚŝĐŝĂů�ĂƐƐŝƐƚĂŶƚƐ  ͖

 
· �ŽŶƐƵůƚĂƟŽŶƐ� ǁŝƚŚ� ��D� :ƵĚŐĞƐ� ĂŶĚ� ůĞŐĂů� ƉƌŽĨĞƐƐŝŽŶĂůƐ�

ŽŶ� Ă� ĚĂŝůǇͬǁĞĞŬůǇ� ďĂƐŝƐ� ŽŶ� ƉĞŶĚŝŶŐ� ĐĂƐĞƐ� ǁĞƌĞ� ŚĞůĚ͕�
ƵŶĚĞƌůǇŝŶŐ� ƚŚĞŽƌŝĞƐ͕� ĐŽŵƉĂƌĂƟǀĞ� ĐŽŶƐƟƚƵƟŽŶĂů� ĂƐƉĞĐƚƐ͕�
��ƚ,Z�ĐĂƐĞ-ůĂǁ�ĞƚĐ͕͘�ƐŽ�ĂƐ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ĚƌĂŌŝŶŐ�ĂŶĚ�
ĚĞůŝǀĞƌŝŶŐ�ǁĞůů-ĨŽƵŶĚĞĚ͕�ũƵƐƟĮĞĚ���D�ũƵĚŐŵĞŶƚƐ͖ 

 
 

dŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ 
ĨƵŶĚĞĚ�ďǇ�ƚŚĞ� 
�ƵƌŽƉĞĂŶ�hŶŝŽŶ� 

dŚŝƐ�ƉƌŽũĞĐƚ�ŝƐ�ŝŵƉůĞŵĞŶƚĞĚ�ďǇ 
�ĞƵƚƐĐŚĞ�^ƟŌƵŶŐ�Ĩƺƌ�ŝŶƚĞƌŶĂƟŽŶĂůĞ�ƌĞĐŚƚůŝĐŚĞ��ƵƐĂŵŵĞŶĂƌďĞŝƚ�Ğ͘s͘�;/Z�Ϳ� 

ŝŶ�ĐŽŶƐŽƌƟƵŵ�ǁŝƚŚ� 
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�>ŝƚŚƵĂŶŝĂ�ĂŶĚ 

�hŶŝǁĞƌƐǇƚĞĐŬĂ�&ƵŶĚĂĐũĂ�Η^ǌŬŽųĂ�WƌĂǁĂ�EŝĞŵŝĞĐŬŝĞŐŽ�ǁ�tĂƌƐǌĂǁŝĞΗ� 
;^ĐŚŽŽů�ŽĨ�'ĞƌŵĂŶ�>Ăǁ�ŝŶ�tĂƌƐĂǁͿ 

dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ 

 
 
 
· �ƵƌŝŶŐ� ƚŚĞ� ƌĞƉŽƌƟŶŐ� ƉĞƌŝŽĚ͕� ƚŚĞ� ĞǆƉĞƌƚ� ƚĞĂŵ� ǁĂƐ�

ǁŽƌŬŝŶŐ� ŽŶ� ĂƐƐŝƐƟŶŐ� ƚŚĞ� ĂƵƚŚŽƌŝƟĞƐ� ĨŽƌ� ƚŚĞ� ĨƵƌƚŚĞƌ�
ĞůĂďŽƌĂƟŽŶ�ŽĨ�ŶĞǁ�ůĞŐŝƐůĂƟŽŶ�ŽŶ���D͖� 

 
· dŚĞ� ƉƌŽũĞĐƚ� ŚĂƐ� ƐƵƉƉŽƌƚĞĚ� ƚŚĞ� ďĞŶĞĮĐŝĂƌǇ� ŝŶƐƟƚƵƟŽŶ� ŝŶ�

ĐŽŶĚƵĐƟŶŐ� ĂǁĂƌĞŶĞƐƐ� ƌĂŝƐŝŶŐ� ĐĂŵƉĂŝŐŶ� ďǇ� ŽƌŐĂŶŝƐŝŶŐ�
ĚŝīĞƌĞŶƚ� ƉƌĞƐƐ-ĐŽŶĨĞƌĞŶĐĞƐ͕� ŵĞĚŝĂ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ĂŶĚ�
ďƌŝĞĮŶŐƐ͘� :ŽŝŶƚ� ƚƌĂŝŶŝŶŐƐ� ĨŽƌ� ��D͕� ũŽƵƌŶĂůŝƐƚƐ� ĂŶĚ� E'K�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ��ǁĞƌĞ�ĐŽŶĚƵĐƚĞĚ͘ 

 
· ϯ� ĂĚĚŝƟŽŶĂů� ŶĞǁƐƉĂƉĞƌ� ĂƌƟĐůĞƐ� ǁĞƌĞ� ƉƵďůŝƐŚĞĚ� ŝŶ� ƚŚĞ�

ƉƌĞ-ƐĞůĞĐƚĞĚ� ŶĞǁƐƉĂƉĞƌƐ� ĂŶĚ� ŶĞǁ� ƉƌŽŵŽƟŽŶĂů� ǀŝĚĞŽ�
ŵĂƚĞƌŝĂů�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ���D�ǁĂƐ�ƉƌŽĚƵĐĞĚ͘ 

 
· �ŽŵƉĂƌĂƟǀĞ� ZĞƉŽƌƚ� ŽĨ� ��D� ĂŶĚ� ��ƚ,Z� ĐĂƐĞ-ůĂǁ� ǁĂƐ�

ƉƌŽĚƵĐĞĚ͘ 
 
· >ĂŶŐƵĂŐĞ� ƚƌĂŝŶŝŶŐ� ŝŶ� �ŶŐůŝƐŚ� ĨŽƌ� ƐƚĂī� ĂŶĚ� ũƵĚŐĞƐ� ŝƐ�

ŽŶŐŽŝŶŐ�ĂŶĚ�ǁŝůů�ďĞ�ĐŽŶƟŶƵĞĚ͘� 
 



E�t^>�dd�Z 
dŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ��h�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�͞ ^ƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟ 

EΣϯ 

 
KƉĞŶ��ŽŽƌ��ĂǇƐ�ĨŽƌ�DĂǇŽƌƐ 
 
KŶ�ϭϱ�DĂƌĐŚ� ϮϬϭϳ͕� ƚŚĞ� �h� ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ� ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟� ĨĂĐŝůŝƚĂƚĞĚ�
ƚŚĞ� ŽƌŐĂŶŝƐĂƟŽŶ� ŽĨ� ��D� KƉĞŶ� �ŽŽƌƐ� �ĂǇ� ĞǀĞŶƚ� ĨŽƌ� ƚŚĞ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ� ŽĨ� ůŽĐĂů� ĂƵƚŚŽƌŝƟĞƐ� ŽĨ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ�
DŽůĚŽǀĂ͘�hƉ�ƚŽ�ϱϬ�ŐƵĞƐƚƐ�ĂƩĞŶĚĞĚ�ƚŚĞ�ĞǀĞŶƚ͕�ĚƵƌŝŶŐ�ǁŚŝĐŚ͕�
ĂƉĂƌƚ�ŽĨ�ǀŝƐŝƟŶŐ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ͕�ƚŚĞ�
DĂǇŽƌƐ� ĨƌŽŵ� Ăůů� ŽǀĞƌ� ƚŚĞ� ĐŽƵŶƚƌǇ� ŚĂĚ� ƚŚĞ� ƉŽƐƐŝďŝůŝƚǇ� ƚŽ�
ĞǆĐŚĂŶŐĞ�ƚŚĞ�ǀŝĞǁƐ�ǁŝƚŚ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů�
�ŽƵƌƚ͘ 
 
dŚĞ� ĞǀĞŶƚ� ǁĂƐ� ĐŽ-ŽƌŐĂŶŝƐĞĚ� ǁŝƚŚ� ƚŚĞ� �ŽŶŐƌĞƐƐ� ŽĨ� >ŽĐĂů�
�ƵƚŚŽƌŝƟĞƐ� ĨƌŽŵ� DŽůĚŽǀĂ� ;��>DͿ͘� dŚĞ� �h� ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ�
ƐŚĂůů�ĐŽŶƟŶƵĞ�ƐƵƉƉŽƌƟŶŐ�ƚŚĞ���D�ŝŶ�ŽƌŐĂŶŝƐĂƟŽŶ�ŽĨ�ƐŝŵŝůĂƌ�
ĞǀĞŶƚƐ�ĨŽƌ�ĚŝīĞƌĞŶƚ�ƚĂƌŐĞƚ�ŐƌŽƵƉƐ͘ 

sŝƐŝƚ�ƚŽ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�>ŝƚŚƵĂŶŝĂ 
 
KŶ� ϰ-ϳ� �Ɖƌŝů� ϮϬϭϳ͕� ƚŚĞ� �h� ĨƵŶĚĞĚ� WƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�DŽůĚŽǀĂ͟�ŽƌŐĂŶŝƐĞĚ�ƚŚĞ� ŝŶĨŽƌŵĂƟŽŶ�
ǀŝƐŝƚ� ĨŽƌ� ƚŚĞ� ũƵĚŐĞƐ� ĂŶĚ� ƚŚĞ� ƐƚĂī� ŽĨ� ƚŚĞ� ��D� ƚŽ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�>ŝƚŚƵĂŶŝĂ͘ 
 
�ƵƌŝŶŐ�ƚŚĞ�ƚŚƌĞĞ�ǁŽƌŬŝŶŐ�ĚĂǇƐ�ŝŶ�sŝůŶŝƵƐ͕�ƚŚĞ�ĚĞůĞŐĂƟŽŶ�ŚĞůĚ�
ŵĞĞƟŶŐƐ� ǁŝƚŚ� ƚŚĞ� WƌĞƐŝĚĞŶƚ� ŽĨ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ�
>ŝƚŚƵĂŶŝĂ͕�,ĞĂĚƐ�ŽĨ��ŝǀŝƐŝŽŶƐ�ĂŶĚ�ũƵĚŐĞƐ�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů�
�ŽƵƌƚ� ŽĨ� >ŝƚŚƵĂŶŝĂ� ĂŶĚ� ĚŝƐĐƵƐƐĞĚ� ƚŚĞ�ŵŽƐƚ� ŝŵƉŽƌƚĂŶƚ� ĐŽƵƌƚ�
ĚĞĐŝƐŝŽŶƐ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚŚĞ� ĐŽŶƐƟƚƵƟŽŶĂů�
ĚŽĐƚƌŝŶĞ� ŽĨ� ŚƵŵĂŶ� ƌŝŐŚƚƐ͘� dŚĞ� ĚĞůĞŐĂƟŽŶ� ǁĂƐ� ƉĂƌƟĐƵůĂƌůǇ�
ŝŶƚĞƌĞƐƚĞĚ� ŝŶ� ƚŚĞ� ƉƌŽďůĞŵƐ� ŽĨ� ĂĚŵŝƐƐŝďŝůŝƚǇ� ŽĨ� ĂƉƉůŝĐĂƟŽŶƐ�
ĐŽŵŝŶŐ� ĨƌŽŵ�ŽƌĚŝŶĂƌǇ� ĐŽƵƌƚƐ� ĂŶĚ� ƚŚĞ�ŽƌŐĂŶŝƐĂƟŽŶĂů� ƐǇƐƚĞŵ�
ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ͘ 

/DW>�D�Ed�����d/s/d/�^  
KŶ� ϱ� �Ɖƌŝů͕� ƚŚĞ� ĚĞůĞŐĂƟŽŶ� ǀŝƐŝƚĞĚ� ƚŚĞ� �ŝƐƚƌŝĐƚ� �ŽƵƌƚ� ŽĨ�
�ƌƵƐŬŝŶŝŶŬĂŝ�ĐŝƚǇ�ĂŶĚ�ŚĞůĚ�ĨƌƵŝƞƵů�ŵĞĞƟŶŐƐ�ǁŝƚŚ�ƚŚĞ�ũƵĚŐĞƐ�ŽĨ�
ƚŚĞ� ĐŽƵƌƚ͘� �ƵƌŝŶŐ� ĚŝƐĐƵƐƐŝŽŶƐ� ƚŚĞ� ŝƐƐƵĞƐ� ŽĨ� ƚŚĞ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƉƌŽĐĞƐƐ�ŽĨ� ĐŽƵƌƚ� ƐǇƐƚĞŵ�ƌĞĨŽƌŵ� ŝŶ�>ŝƚŚƵĂŶŝĂ�
ĂŶĚ� ŽĨ� ƚŚĞ� ŽŶůŝŶĞ� ĐŽƵƌƚ� ĐĂƐĞƐ� ŽƉĞƌĂƟŽŶĂů� ƐǇƐƚĞŵ� ǁĞƌĞ�
ĂĚĚƌĞƐƐĞĚ͘ 

 
DĞĞƟŶŐƐ� ǁŝƚŚ� ƚŚĞ� ^ƉĞĂŬĞƌ� ŽĨ� ƚŚĞ� ^ĞŝŵĂƐ� ;WĂƌůŝĂŵĞŶƚͿ͕�
ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŽŵŵŝƩĞĞ� ŽŶ� >ĞŐĂů� �īĂŝƌƐ� ŽĨ� ƚŚĞ� ^ĞŝŵĂƐ͕�
ƚŚĞ� WƌĞƐŝĚĞŶƚ� ĂŶĚ� ũƵĚŐĞƐ� ŽĨ� ƚŚĞ� ^ƵƉƌĞŵĞ� �ŽƵƌƚ͕� ĂŶĚ� ƚŚĞ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ� ŽĨ� ƚŚĞ�DŝŶŝƐƚƌǇ� ŽĨ� :ƵƐƟĐĞ� ŽĨ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ�
>ŝƚŚƵĂŶŝĂ�ǁĞƌĞ�ĂůƐŽ�ŽƌŐĂŶŝƐĞĚ͘�dŚĞ�ĚŝƐĐƵƐƐŝŽŶƐ�ĂŶĚ�ĞǆĐŚĂŶŐĞ�
ŽĨ� ǀŝĞǁƐ� ĨŽĐƵƐĞĚ� ŽŶ� ĚŝīĞƌĞŶƚ� ũƵƌŝƐƉƌƵĚĞŶƟĂů� ĂƐƉĞĐƚƐ͕� ŝŶ�
ƉĂƌƟĐƵůĂƌ�ŽŶ� ƚŚĞ� ƌĞĐĞŶƚ� ũƵƌŝƐƉƌƵĚĞŶĐĞ�ŽĨ� ƚŚĞ���:�ĂŶĚ���ƚ,Z�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�>ŝƚŚƵĂŶŝĂ͘� 
 
dŚŝƌĚ�^ƚĞĞƌŝŶŐ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 
 
KŶ� ϭϬ� �Ɖƌŝů� ϮϬϭϳ͕� ƚŚĞ� ϯƌĚ ^ƚĞĞƌŝŶŐ� �ŽŵŵŝƩĞĞ� ŽĨ� ƚŚĞ� �h�
ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ�
DŽůĚŽǀĂ͟� ǁĂƐ� ŚĞůĚ� ŝŶ� ƚŚĞ� ƉƌĞŵŝƐĞƐ� ŽĨ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů�
�ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͘� 

dŚĞ� ŵĞĞƟŶŐ� ǁĂƐ� ĐŚĂŝƌĞĚ� ďǇ� ƚŚĞ� WƌĞƐŝĚĞŶƚ� ŽĨ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ�ĂŶĚ�ĂƩĞŶĚĞĚ�
ďǇ� ƚŚĞ� ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽĨ� ƚŚĞ��h��ĞůĞŐĂƟŽŶ� ƚŽ� ƚŚĞ�ZĞƉƵďůŝĐ�
ŽĨ�DŽůĚŽǀĂ͕�^ƚĂƚĞ��ŚĂŶĐĞůůĞƌǇ͕�DŝŶŝƐƚƌǇ�ŽĨ�:ƵƐƟĐĞ͕�DŝŶŝƐƚƌǇ�ŽĨ�
&ŝŶĂŶĐĞ� ĂŶĚ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ͕� ĂƐ� ǁĞůů� ĂƐ� ďǇ� ƚŚĞ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ� ŽĨ� ƚŚĞ� ŝŵƉůĞŵĞŶƟŶŐ� ĐŽŶƐŽƌƟƵŵ� ĨƌŽŵ� ƚŚĞ�
�ĞƵƚƐĐŚĞ� ^ƟŌƵŶŐ� ĨƵƌ� ŝŶƚĞƌŶĂƟŽŶĂůĞ� ƌĞĐŚƚůŝŐĞ�
�ƵƐĂŵŵĞŶĂƌďĞŝƚ� ;/Z�Ϳ͕� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ�
ZĞƉƵďůŝĐ� ŽĨ� >ŝƚŚƵĂŶŝĂ� ĂŶĚ� ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� ƉƌŽũĞĐƚ�
ŝŵƉůĞŵĞŶƟŶŐ�ƚĞĂŵ͘ 

 
 

dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ 

WĂŐĞ�Ϯ� 



E�t^>�dd�Z 
dŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ��h�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�͞ ^ƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟ 

EΣϯ 

 
dŚĞ�^ƚĞĞƌŝŶŐ��ŽŵŵŝƩĞĞ�ŚĞůĚ�ĞǆĐŚĂŶŐĞ�ŽĨ�ǀŝĞǁƐ�ǁŝƚŚ�Ăůů�ƚŚĞ�
ƐƚĂŬĞŚŽůĚĞƌƐ� ŝŶǀŽůǀĞĚ� ƌĞŐĂƌĚŝŶŐ� ƚŚĞ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ�
ƉƌŽũĞĐƚ� ǁŽƌŬƉůĂŶ� ĂŶĚ� ĚŝƐĐƵƐƐĞĚ� ƚŚĞ� ƉůĂŶƐ� ĨŽƌ� ƚŚĞ� ĨŽůůŽǁŝŶŐ�
ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƉĞƌŝŽĚ͘ 

dŚĞ�^ƚĞĞƌŝŶŐ��ŽŵŵŝƩĞĞ�ƵŶĂŶŝŵŽƵƐůǇ�ǁĞůĐŽŵĞĚ�ƚŚĞ�ƉŽƐŝƟǀĞ�
ĂƐƐĞƐƐŵĞŶƚ� ŽĨ� ƚŚĞ� ƉƌŽũĞĐƚ� ŝŵƉůĞŵĞŶƚĂƟŽŶ� ďǇ� Ăůů� ƚŚĞ�
ƐƚĂŬĞŚŽůĚĞƌƐ͕� ĞŶĚŽƌƐĞĚ� ƚŚĞ� ϮŶĚ /ŶƚĞƌŝŵ� ZĞƉŽƌƚ� ƉƌĞƉĂƌĞĚ� ďǇ�
ƚŚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ƉƌŽũĞĐƚ͛Ɛ�ƉƌŽƉŽƐĞĚ�ǁŽƌŬƉůĂŶ�
ĂŶĚ�ďƵĚŐĞƚ�ĨŽƌ�ƚŚĞ�ƌĞŵĂŝŶŝŶŐ�ƉĞƌŝŽĚ͘ 

&ƵƚƵƌĞ� >ĂǁǇĞƌƐ� ďĞĐĂŵĞ� ĂĐƋƵĂŝŶƚĞĚ� ǁŝƚŚ� ƚŚĞ� ĂĐƟǀŝƟĞƐ� ŽĨ�
��D� 
 
KŶ�ϰ�DĂǇ�ϮϬϭϳ͕� ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�DŽůĚŽǀĂ� ;��DͿ�
ŚŽƐƚĞĚ�Ă�ŐƌŽƵƉ�ŽĨ�ϭƐƚ�ǇĞĂƌ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
'ĞŶĞƌĂů� �ĐŽŶŽŵŝĐƐ� ĂŶĚ� >Ăǁ� ŽĨ� ƚŚĞ� �ĐĂĚĞŵǇ� ŽĨ� �ĐŽŶŽŵŝĐ�
^ƚƵĚŝĞƐ�ŽĨ�DŽůĚŽǀĂ͕�ǁŚŽ�ŚĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůĞĂƌŶ�ŵŽƌĞ�
ĂďŽƵƚ� ƚŚĞ�ĂĐƟǀŝƚǇ�ŽĨ���D͘��ƚ� ƚŚĞ�ŽƉĞŶŝŶŐ�ŽĨ� ƚŚĞ�ĞǀĞŶƚ͕� ƚŚĞ�
ŐƌŽƵƉ� ŽĨ� ƐƚƵĚĞŶƚƐ� ǁĂƐ� ǁĞůĐŽŵĞĚ� ďǇ� ƚŚĞ� WƌĞƐŝĚĞŶƚ� ŽĨ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ͘�dŚƵƐ͕�ŝŶ�ƚŚĞ�ĮƌƐƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĞǀĞŶƚ͕� 

 
 

 
ĨƵƚƵƌĞ� ůĂǁǇĞƌƐ� ǁĞƌĞ� ŝŶĨŽƌŵĞĚ� ŽĨ� ƚŚĞ� ůĂŶĚŵĂƌŬ� ĚĞĐŝƐŝŽŶƐ� ŽĨ�
ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ĂŶĚ� ƚŚĞŝƌ� ŝŵƉĂĐƚ� ĨŽƌ� ŐĞŶĞƌĂƟŽŶƐ͘�
��D�ũƵĚŐĞ�sĞĂĐĞƐůĂǀ��ĂƉŽƌŽũĂŶ�ŵĂĚĞ�Ă�ƉƌĞƐĞŶƚĂƟŽŶ�ŽŶ�ƚŚĞ�
ĞǀŽůƵƟŽŶ� ŽĨ� ĐŽŶƐƟƚƵƟŽŶĂů� ũƵƌŝƐĚŝĐƟŽŶ͕� ƚŚĞ� ŽƌŐĂŶŝƐĂƟŽŶ� ĂŶĚ�
ƚŚĞ� ĂĐƟǀŝƚǇ� ŽĨ� ��D͕� ĂƐ� ǁĞůů� ĂƐ� ĂŶƐǁĞƌĞĚ� ƚŚĞ� ĂƵĚŝĞŶĐĞ�
ƋƵĞƐƟŽŶƐ�ŽŶ�ƚŚĞ�ĐĂƐĞůĂǁ�ŽĨ���D͘�dŚĞ�ƐƚƵĚĞŶƚƐ�ĂůƐŽ� ůĞĂƌŶĞĚ�
ŵŽƌĞ�ĂďŽƵƚ�ƚŚĞ�ƉŽǁĞƌƐ�ŽĨ���D͘ 
 
&ƵƌƚŚĞƌ͕� ƚŚĞ� ĨŽƌŵĞƌ� ũƵĚŐĞ� ŽĨ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ�
>ŝƚŚƵĂŶŝĂ�ĂŶĚ�<ĞǇ��ǆƉĞƌƚ�ŽĨ� ƚŚĞ��h� ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ�
ƚŽ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ� DŽůĚŽǀĂ͕͟�
dŽŵĂ��ŝƌŵŽŶƟĞŶĞ͕�ƉƌŽǀŝĚĞĚ�Ă�ƌĞǀŝĞǁ�ŽĨ� ƚŚĞ�ĂƐƉĞĐƚƐ� ƌĞůĂƚĞĚ�
ƚŽ�ƚŚĞ��ƵƌŽƉĞĂŶ�ĚŝŵĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ĂĐƟǀŝƚǇ�ŽĨ���D͘� 
 
^ƚƵĚĞŶƚƐ� ĨƌŽŵ� ƚŚĞ� >ǇĐĞƵŵ�͞bƚĞĨĂŶ� ĐĞů�DĂƌĞ� Ɣŝ� ^ĨąŶƚ͟� ĨƌŽŵ�
'ƌŝŐŽƌŝŽƉŽů�ďĞĐĂŵĞ�ĂĐƋƵĂŝŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�ĂĐƟǀŝƟĞƐ�ŽĨ���D� 
 
KŶ� ϭϳ� DĂǇ� ϮϬϭϳ͕� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ;��DͿ� ŚŽƐƚĞĚ� Ă�
ŐƌŽƵƉ�ŽĨ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�ƚŚĞ >ǇĐĞƵŵ ͞bƚĞĨĂŶ�ĐĞů�DĂƌĞ�Ɣŝ�^ĨąŶƚ͟�
ĨƌŽŵ� 'ƌŝŐŽƌŝŽƉŽů͕� ǁŚŽ� ǁĞƌĞ� ŐŝǀĞŶ� ƉƌĞƐĞŶƚĂƟŽŶƐ� ŽŶ� ƚŚĞ�
ĂĐƟǀŝƚǇ� ŽĨ� ��D� ĂŶĚ� ŝƚƐ� ŝŵƉůŝĐĂƟŽŶƐ� ŝŶ� ĂĚǀĂŶĐŝŶŐ� ƚŚĞ�
ĚĞŵŽĐƌĂƟĐ��ƵƌŽƉĞĂŶ�ǀĂůƵĞƐ�ŝŶ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͘ 
 

dŚĞ�ƐƚƵĚĞŶƚƐ�ǁĞƌĞ�ǁĞůĐŽŵĞĚ�ďǇ�ƚŚĞ���D�ũƵĚŐĞ��ƵƌĞů��ĉŝĞƔƵ�
ĂŶĚ� ďǇ� ƚŚĞ� ^ĞĐƌĞƚĂƌǇ�'ĞŶĞƌĂů� ŽĨ� ƚŚĞ� ��D��ŝĂŶĂ� �ĂůĂŶ͕�ǁŚŽ�
ŵĂĚĞ� Ă� ƉƌĞƐĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� ƉŽǁĞƌƐ� ĂŶĚ� ŽƌŐĂŶŝƐĂƟŽŶĂů�
ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ��ŽƵƌƚ͘�dŚĞ�ĨŽƌŵĞƌ�ũƵĚŐĞ�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů�
�ŽƵƌƚ� ŽĨ� >ŝƚŚƵĂŶŝĂ� ĂŶĚ� ƚŚĞ� <ĞǇ� �ǆƉĞƌƚ� ŽĨ� ƚŚĞ� �h� ĨƵŶĚĞĚ�
ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ� ƚŚĞ�ZĞƉƵďůŝĐ�
ŽĨ� DŽůĚŽǀĂ͕͟� dŽŵĂ� �ŝƌŵŽŶƟĞŶĦ� ƵŶĚĞƌůŝŶĞĚ� ŝŶ� ŚĞƌ�
ƉƌĞƐĞŶƚĂƟŽŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�ĚŝŵĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ĂĐƟǀŝƚǇ�ŽĨ���D͘� 
&ŝŶĂůůǇ͕� ƚŚĞ� ƐƚƵĚĞŶƚƐ� ŚĂĚ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ� ĂĚĚƌĞƐƐ�
ƋƵĞƐƟŽŶƐ� ŽŶ� ƚŚĞ� ĂĐƟǀŝƚǇ� ŽĨ� ƚŚĞ� ��D� ĂŶĚ� ŝƚƐ� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ�
ĚĂŝůǇ�ůŝĨĞ�ŽĨ�ĐŝƟǌĞŶƐ͘ 
 
 

 
 
 

dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ͘ 

WĂŐĞ�ϯ 



E�t^>�dd�Z 
dŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ��h�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�͞ ^ƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟ 

EΣϯ 

 
dŚĞ� dƌĂŝŶŝŶŐ� ^ĞƐƐŝŽŶƐ� ĨŽƌ� ^ƚƵĚĞŶƚƐ� ŽŶ� ƚŚĞ� KĐĐĂƐŝŽŶ� ŽĨ�
�ƵƌŽƉĞ��ĂǇ 
 
KŶ�ϭϮ�DĂǇ�ϮϬϭϳ͕�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�DŽůĚŽǀĂ�;��DͿ�
ŚĂƐ� ŵĂƌŬĞĚ� �ƵƌŽƉĞ� �ĂǇ� ĂŶĚ� ŚŽƐƚĞĚ� ƐƚƵĚĞŶƚƐ� ĨƌŽŵ� ƚŚĞ�
�ĞƉĂƌƚŵĞŶƚ� ŽĨ� >Ăǁ� ĂŶĚ� /ŶƚĞƌŶĂƟŽŶĂů� ZĞůĂƟŽŶƐ� ŽĨ� dŚĞ�
hŶŝǀĞƌƐŝƚǇ� ŽĨ� WŽůŝƟĐĂů� ĂŶĚ� �ĐŽŶŽŵŝĐ� �ƵƌŽƉĞĂŶ� ^ƚƵĚŝĞƐ�
͞�ŽŶƐƚĂŶƟŶ� ^ƚĞƌĞ͟� ĂŶĚ� ĨƌŽŵ� dŚĞ� �ŵĞƌŝĐĂŶ� hŶŝǀĞƌƐŝƚǇ� ŽĨ�
DŽůĚŽǀĂ͘ 

dŚĞ� ƐƚƵĚĞŶƚƐ� ǁĞƌĞ� ŐƌĞĞƚĞĚ� ďǇ� ƚŚĞ� ��D� ũƵĚŐĞ� sĞĂĐĞƐůĂǀ�
�ĂƉŽƌŽũĂŶ� ĂŶĚ� ďǇ� ƚŚĞ� ^ĞĐƌĞƚĂƌǇ� 'ĞŶĞƌĂů� ŽĨ� ƚŚĞ� ��D� �ŝĂŶĂ�
�ĂůĂŶ͕� ǁŚŽ� ŵĂĚĞ� Ă� ƉƌĞƐĞŶƚĂƟŽŶ� ŽĨ� ƚŚĞ� ƉŽǁĞƌƐ� ĂŶĚ�
ŽƌŐĂŶŝƐĂƟŽŶĂů�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ��ŽƵƌƚ͘ 
 
dŚĞ�ĨŽƌŵĞƌ�ũƵĚŐĞ�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�>ŝƚŚƵĂŶŝĂ�ĂŶĚ�
ƚŚĞ� <ĞǇ� �ǆƉĞƌƚ� ŽĨ� ƚŚĞ� �h� ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ� DŽůĚŽǀĂ͕͟� dŽŵĂ�
�ŝƌŵŽŶƟĞŶĦ� ƵŶĚĞƌůŝŶĞĚ� ŝŶ� ŚĞƌ� ƉƌĞƐĞŶƚĂƟŽŶ� ƚŚĞ� �ƵƌŽƉĞĂŶ�
ĚŝŵĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ĂĐƟǀŝƚǇ�ŽĨ���D͘ 
 
�ŽŶĐůƵĚŝŶŐ� ƚŚĞ� ĞǀĞŶƚ� ƉŽƐŝƟǀĞůǇ͕� ƚŚĞ� ĨƵƚƵƌĞ� ůĂǁǇĞƌƐ� ƚŽŽŬ�
ĂĚǀĂŶƚĂŐĞ� ŽĨ� ƚŚĞ� ƉŽƐƐŝďŝůŝƚǇ� ƚŽ� ĂĚĚƌĞƐƐ� ƋƵĞƐƟŽŶƐ� ŽŶ� ƚŚĞ�
ĂĐƟǀŝƚǇ� ŽĨ� ��D� ĂŶĚ� ŝƚƐ� ŝŵƉĂĐƚ� ŽŶ� ĂĚǀĂŶĐŝŶŐ� ƚŚĞ� �ƵƌŽƉĞĂŶ�
ƉĂƚŚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͘ 
 
WŚ͘�� ^ƚƵĚĞŶƚƐ� ŽĨ� ƚŚĞ� �^�D� ĂŶĚ� h^W��� �ŽĐƚŽƌĂů� ^ĐŚŽŽů�
ĂƩĞŶĚĞĚ�Ă�ZŽƵŶĚ�dĂďůĞ�Ăƚ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ� 
 
KŶ�dƵĞƐĚĂǇ͕� Ϯϵ�DĂǇ�ϮϬϭϳ͕� Ă� ŐƌŽƵƉ�ŽĨ� WŚ͘�� ƐƚƵĚĞŶƚƐ�ŽĨ� ƚŚĞ�
�ŽĐƚŽƌĂů�^ĐŚŽŽů�ŽĨ�ƚŚĞ��ĐĂĚĞŵǇ�ŽĨ��ĐŽŶŽŵŝĐ�^ƚƵĚŝĞƐ�;�^�DͿ�
ĂŶĚ� ƚŚĞ� hŶŝǀĞƌƐŝƚǇ� ŽĨ� WŽůŝƟĐĂů� ĂŶĚ� �ĐŽŶŽŵŝĐ� �ƵƌŽƉĞĂŶ�
^ƚƵĚŝĞƐ� ͞�ŽŶƐƚĂŶƟŶ�^ƚĞƌĞ͟� ;h^W��Ϳ� ĂƩĞŶĚĞĚ�Ă�ZŽƵŶĚ�dĂďůĞ�
ŽƌŐĂŶŝƐĞĚ� Ăƚ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ;��DͿ� ͞dŚĞ� EĞǁ�
dƌĞŶĚƐ�ŝŶ�ƚŚĞ��ĞǀĞůŽƉŵĞŶƚ�ŽĨ��ŽŶƐƟƚƵƟŽŶĂů��ŽĐƚƌŝŶĞ͘͟ 

 
 
 

ZŽƵŶĚ� ƚĂďůĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ǁĞƌĞ� ŐŝǀĞŶ� ƉƌĞƐĞŶƚĂƟŽŶƐ� ŽŶ� ƚŚĞ�
ƉŽǁĞƌƐ� ��D� ŚĂƐ� ĂŶĚ� ŽŶ� ƚŚĞ� �ƵƌŽƉĞĂŶ� ĚŝŵĞŶƐŝŽŶ� ŽĨ�
ĐŽŶƐƟƚƵƟŽŶĂů� ĐĂƐĞ-ůĂǁ� ŽĨ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ�DŽůĚŽǀĂ� ĂŶĚ� ƚŚĞ�
ŶĞǁ�ƚƌĞŶĚƐ�ŝŶ�ƚŚŝƐ�ĮĞůĚ͘� 

��D� ũƵĚŐĞ�sĞĂĐĞƐůĂǀ� �ĂƉŽƌŽũĂŶ� ŐĂǀĞ� Ă� ƉƌĞƐĞŶƚĂƟŽŶ�ŽŶ� ƚŚĞ�
ŽƌŐĂŶŝƐĂƟŽŶĂů� ĐŚĂƌƚ� ĂŶĚ� ƚŚĞ� ĂĐƟǀŝƚǇ� ŽĨ� ��D� ǁŝƚŚŝŶ� ƚŚĞ�
�ƵƌŽƉĞĂŶ�ŵŽĚĞů�ŽĨ�ŝƚƐ�ĨƵŶĐƟŽŶŝŶŐ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŶĞǁ�ƚƌĞŶĚƐ�
ŝŶ�ƚŚĞ���D�ũƵƌŝƐƉƌƵĚĞŶĐĞ�ĨŽƌ�ϮϬϭϲ͘ 

dŚĞ� WŚ͘�� ƐƚƵĚĞŶƚƐ� ůĞĂƌŶĞĚ� ŵŽƌĞ� ĂďŽƵƚ� ƚŚĞ� �ƵƌŽƉĞĂŶ�
ĚŝŵĞŶƐŝŽŶ�ŽĨ�ƚŚĞ���D�ĂĐƟǀŝƚǇ�ĨƌŽŵ�ƚŚĞ�<ĞǇ��ǆƉĞƌƚ�ŽĨ�ƚŚĞ��h�
ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ�
ZĞƉƵďůŝĐ� ŽĨ� DŽůĚŽǀĂ͕͟� dŽŵĂ� �ŝƌŵŽŶƟĞŶĦ͘� dŚĞ� WƌŽĨĞƐƐŽƌ�
ƉƌĞƐĞŶƚĞĚ� Ă� ĐŽŵƉĂƌĂƟǀĞ� ĂŶĂůǇƐŝƐ� ŽĨ� ƚŚĞ� ĐŽŶƐƟƚƵƟŽŶĂů�
ĐĂƐĞůĂǁ�ŽĨ�ƚŚĞ�ĐŽƵƌƚƐ�ŝŶ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�ĂŶĚ�ŽĨ�ƚŚĞ���D�
ĂŶĚ� ƵŶĚĞƌůŝŶĞĚ� ƚŚĞ� ƐŝŵŝůĂƌ� ŶĂƚƵƌĞ� ŽĨ� ƚŚĞ� ��D� ĂĐƟǀŝƚǇ� ǁŝƚŚ�
ƚŚĞ�ĂĐƟǀŝƚǇ�ŽĨ��ƵƌŽƉĞĂŶ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚƐ͘ 

�ĞƐƚ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�:ŽƵƌŶĂůŝƐƚ�ϮϬϭϲ� 

KŶ� dƵĞƐĚĂǇ͕� ϯϬ� DĂǇ� ϮϬϭϳ͕� ƚŚĞ� ĂǁĂƌĚ� ĐĞƌĞŵŽŶǇ� ŽĨ� ƚŚĞ�
ǁŝŶŶĞƌƐ�ŽĨ� ƚŚĞ� ĐŽŶƚĞƐƚ� ͞�ĞƐƚ��ŽŶƐƟƚƵƟŽŶĂů� :ŽƵƌŶĂůŝƐƚ� ϮϬϭϲ͟�
ǁĂƐ� ŚĞůĚ� ŝŶ� ƚŚĞ� ƉƌĞŵŝƐĞƐ� ŽĨ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ�
ZĞƉƵďůŝĐ� ŽĨ� DŽůĚŽǀĂ͘� DƐ͘� �ŶĂ� �ĞũĞŶĂƌƵ͕� ƌĞƉŽƌƚĞƌ� Ăƚ� ƚŚĞ�
ƉƵďůŝĐ�ƚĞůĞǀŝƐŝŽŶ�ƐƚĂƟŽŶ�ΗDŽůĚŽǀĂ�ϭΗ�ĂŶĚ�DƐ͘�/ůĞĂŶĂ�WŠƌŐĂƌƵ͕�
ƌĞƉŽƌƚĞƌ� Ăƚ� dsZ� DŽůĚŽǀĂ͕� ǁĞƌĞ� ƐĞůĞĐƚĞĚ� ĂƐ� ƚŚĞ� ǁŝŶŶĞƌƐ� ŽĨ�
ƚŚŝƐ� ĐŽŵƉĞƟƟŽŶ�ĂŶĚ� ƌĞĐĞŝǀĞĚ� ƚŚĞ�ĚŝƉůŽŵĂƐ�ĂŶĚ�ƉƌŝǌĞƐ� ĨƌŽŵ�
ƚŚĞ� ĨŽƌŵĞƌ� WƌĞƐŝĚĞŶƚ� ŽĨ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ĂŶĚ� ƚŚĞ�
dĞĂŵ� >ĞĂĚĞƌ� ŽĨ� ƚŚĞ� �h� ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͘͟  
 
dŚĞ� ĂǁĂƌĚ� ĐĞƌĞŵŽŶǇ� ƚŽŽŬ� ƉůĂĐĞ� ŝŶ� ƚŚĞ� ĐŽƵƌƚ� ƌŽŽŵ� ŽĨ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů� ĐŽƵƌƚ͕� ŝŶ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ĐƵƌƌĞŶƚ� ĂŶĚ� ĨŽƌŵĞƌ�
��D�ũƵĚŐĞƐ͕�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��h�ĨƵŶĚĞĚ�WƌŽũĞĐƚ�dĞĂŵ�ĂŶĚ� 

dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ͘ 

WĂŐĞ�ϰ 



E�t^>�dd�Z 
dŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ��h�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�͞ ^ƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟ 

EΣϯ 

 
ŚŝŐŚ�ůĞǀĞů�ŝŶƚĞƌŶĂƟŽŶĂů�ĞǆƉĞƌƚ�ŝŶǀŝƚĞĚ�ƚŽ�ƚŚĞ�ĞǀĞŶƚ�ďǇ�ƚŚĞ��h�
ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ͘ � WĂƌƟĐŝƉĂŶƚƐ� ŝŶ� ƚŚĞ� ĐŽŶƚĞƐƚ� ǁĞƌĞ� ĞǀĂůƵĂƚĞĚ�
ŽŶ� ƚŚĞ� ďĂƐŝƐ� ŽĨ� ƚŚĞ� ƐƵďŵŝƩĞĚ� ĮůĞƐ� ĐŽǀĞƌŝŶŐ� ƚŚĞ� ǇĞĂƌ� ϮϬϭϲ�
ĂŶĚ� ƚŚĞ� ĐƌŝƚĞƌŝĂ� ĨŽƌ� ƐĞůĞĐƟŶŐ�ǁŝŶŶĞƌƐ� ŝŶĐůƵĚĞĚ� ĂĚĚĞĚ� ǀĂůƵĞ�
ĨŽƌ� ƐŽĐŝĞƚǇ͕� ĐŽŵƉůŝĂŶĐĞ� ǁŝƚŚ� ũŽƵƌŶĂůŝƐƟĐ� ĞƚŚŝĐƐ͕� ďƵƚ� ĂůƐŽ�
ƉƌĞƐĞŶĐĞ�Ăƚ���D�ŵĞĞƟŶŐƐ�ĂŶĚ�ĞǀĞŶƚƐ͘ 
 
dŚĞ� ƉƵƌƉŽƐĞ� ŽĨ� ƚŚĞ� ĐŽŶƚĞƐƚ� ǁĂƐ� ƚŽ� ƌĂŝƐĞ� ĂǁĂƌĞŶĞƐƐ� ŝŶ� ƚŚĞ�
ƐŽĐŝĞƚǇ� ĂŶĚ� ŵĞĚŝĂ� ĂďŽƵƚ� ƚŚĞ� ĨƵŶĐƟŽŶƐ� ĂŶĚ� ĂĐƟǀŝƚǇ� ŽĨ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͘  

�ŽŶĨĞƌĞŶĐĞ� –� �ŽŶƐƟƚƵƟŽŶĂů� :ƵƐƟĐĞ� ŝŶ� ƚŚĞ� �ĞŵŽĐƌĂƟĐ�
^ŽĐŝĞƚǇ� 
 
KŶ� ϯϬƚŚ�DĂǇ� ϮϬϭϳ� ƚŚĞ� �h� ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟�ŽƌŐĂŶŝƐĞĚ�Ă�
ĐŽŶĨĞƌĞŶĐĞ� -� ͞�ŽŶƐƟƚƵƟŽŶĂů� :ƵƐƟĐĞ� ŝŶ� ƚŚĞ� �ĞŵŽĐƌĂƟĐ�
^ŽĐŝĞƚǇ͟� ƚŚĂƚ� ǁĂƐ� ŚĞůĚ� ŝŶ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ�
ZĞƉƵďůŝĐ� ŽĨ�DŽůĚŽǀĂ� ĂŶĚ�ǁĂƐ� ĂƩĞŶĚĞĚ� ďǇ� ƚŚĞ� ĐƵƌƌĞŶƚ� ĂŶĚ�
ĨŽƌŵĞƌ� ũƵĚŐĞƐ�ŽĨ� ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ͕�ĂƐ�ǁĞůů� ĂƐ�ďǇ� ƚŚĞ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽĨ�ůĞŐĂů�ƉƌŽĨĞƐƐŝŽŶƐ͕�E'KƐ�ĂŶĚ�ŵĞĚŝĂ�ŽĨ�ƚŚĞ�
ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͘ 
 
dŚĞ��ŽŶĨĞƌĞŶĐĞ�ǁĂƐ�ŽƉĞŶĞĚ�ďǇ�ƚŚĞ���D�ũƵĚŐĞ��ƵƌĞů��ĉŝĞƔƵ͕�
ǁŚŽ�ǁĞůĐŽŵĞĚ�ƚŚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�ĞŵƉŚĂƐŝƐĞĚ�ƚŚĞ�ƉƌŝŽƌŝƚǇ�
ŽĨ� ŝŶƚĞƌŶĂƟŽŶĂů� ŚƵŵĂŶ� ƌŝŐŚƚƐ� ƌĞŐƵůĂƟŽŶƐ͘� dŚĞ� ĐŽŶĨĞƌĞŶĐĞ�
ǁĂƐ�ĂĚĚƌĞƐƐĞĚ�ďǇ�ƚŚĞ�ĨŽƌŵĞƌ�ƉƌĞƐŝĚĞŶƚ�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů�
�ŽƵƌƚ͕��ůĞǆĂŶĚƌƵ�dĂŶĂƐĞ͘� 
 
dŚĞ�ŬĞǇ-ŶŽƚĞ�ƐƉĞĞĐŚĞƐ�Ăƚ�ƚŚĞ��ŽŶĨĞƌĞŶĐĞ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ďǇ�
:ĞĂŶ->ŽƵŝƐ� >ĂƵƌĞŶƐ͕� ĨŽƌŵĞƌ� ĚŝƌĞĐƚŽƌ� ŽĨ� WŽůŝƟĐĂů� ĂīĂŝƌƐ� ĂŶĚ�
ƐƚƌĂƚĞŐŝĐ� ƉůĂŶŶŝŶŐ� ĚŝƌĞĐƚŽƌĂƚĞƐ� ŽĨ� ƚŚĞ� �ŽƵŶĐŝů� ŽĨ� �ƵƌŽƉĞ͕� ĂƐ�
ǁĞůů� ĂƐ� ďǇ� �ŵďĂƐƐĂĚŽƌ� DĂŵƵŬĂ� :ŐĞŶƟ͕� dŽŵĂ� �ŝƌŵŽŶƟĞŶĞ�
ĂŶĚ�'ĄďŽƌ��ƫůĂ�dſƚŚ͕�ŬĞǇ�ĞǆƉĞƌƚƐ�ŽĨ�ƚŚĞ��h�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ͘�
dŚĞ� ŬĞǇ-ŶŽƚĞ� ƉƌĞƐĞŶƚĂƟŽŶƐ� ǁĞƌĞ� ĨŽůůŽǁĞĚ� ďǇ� ƚŚĞ� ĚĞďĂƚĞƐ�
ǁŝƚŚ�ƚŚĞ�ĐŽŶĨĞƌĞŶĐĞ�ƉĂƌƟĐŝƉĂŶƚƐ͘ 

 
 
 

 
�ƚ� ƚŚĞ� �ŽŶĨĞƌĞŶĐĞ͕� <�ϰ� ƉƌĞƐĞŶƚĞĚ� ƚŽ� ƚŚĞ� ĂƵĚŝĞŶĐĞ� ƚŚĞ�
ƌĞĐĞŶƚůǇ� ĞůĂďŽƌĂƚĞĚ��ŽŵƉĂƌĂƟǀĞ�ZĞƉŽƌƚ�ŽŶ���D�ĂŶĚ���ƚ,Z�
ĐĂƐĞ-ůĂǁ͘�dŚĞ�ĐŽŵƉĂƌĂƟǀĞ�ƌĞƉŽƌƚ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ďǇ�ƚŚĞ�ƚĞĂŵ�
ŽĨ�ĞǆƉĞƌƚƐ�ĐŽŶƐŝƐƟŶŐ�ŽĨ�Dƌ�DĞƐŽŶŝƐ�;>ŝƚŚƵĂŶŝĂͿ͕�Dƌ�^ůĞĚǌŝŶƐĂ-
^ŝŵŽŶ� ;WŽůĂŶĚͿ͕�DƐ�,ĂŶŐĂŶƵ� ;ZĞƉƵďůŝĐ� ŽĨ�DŽůĚŽǀĂͿ� ĂŶĚ�Dƌ�
:ŐĞŶƟ� ;<�ϰ͕�'ĞŽƌŐŝĂͿ͘� dŚĞ� ƌĞƉŽƌƚ� ĂŶĂůǇƐĞƐ� ƚŚĞ� ũƵƌŝƐƉƌƵĚĞŶĐĞ�
ŽĨ�ƚǁŽ�ĐŽƵƌƚƐ�ĂŶĚ�ŵĂŬĞƐ�ĐŽŶĐƌĞƚĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽŶ�ŚŽǁ�
ƚŽ� ďĞƩĞƌ� ƵƐĞ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƟĞƐ� ŽīĞƌĞĚ� ďǇ� ƚŚĞ� ǁŽƌŬ� ŽĨ� ƚŚĞ�
��D͘� 
 
dŚĞƐĞ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĂƌĞ�ŵĂŝŶůǇ�ĂĚĚƌĞƐƐĞĚ�ƚŽ�ƉƌĂĐƟĐŝƐŝŶŐ�
ůĂǁǇĞƌƐ͕� ĂƐ� ǁĞůů� ĂƐ� ƚŽ� ƚŚĞ� ŶŽŶ-ŐŽǀĞƌŶŵĞŶƚĂů� ŽƌŐĂŶŝƐĂƟŽŶƐ�
ĂŶĚ�ũƵĚŐĞƐ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͘�dŚĞ�ƌĞƉŽƌƚ�ĐŽƵůĚ�ĂůƐŽ�
ďĞ� ĐŽŶƐƵůƚĞĚ�ŽŶ� ƚŚĞ���D�ǁĞď-ƐŝƚĞ� ĂŶĚ�ǁĞď-ƉĂŐĞ�ŽĨ� ƚŚĞ��h�
ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ͘ 

^ƚƵĚĞŶƚ�KůǇŵƉŝĂĚ—DŽŽƚ��ŽƵƌƚ� 
 
KŶ� ϭϵ� :ƵŶĞ� ϮϬϭϳ͕� ůĂǁ� ƐƚƵĚĞŶƚƐ� ĨƌŽŵ� ϴ� ƵŶŝǀĞƌƐŝƟĞƐ� ŽĨ� ƚŚĞ�
ĐŽƵŶƚƌǇ� ǁĞƌĞ� ĐŽŵƉĞƟŶŐ͕� ĨŽƌ� ƚŚĞ� ĮƌƐƚ� ƟŵĞ� ĞǀĞƌ͕� ǁŝƚŚŝŶ� ƚŚĞ�
DŽŽƚ� �ŽƵƌƚ� �ŽŵƉĞƟƟŽŶ� ďĞĨŽƌĞ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ�
ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ�;��DͿ͘ 
 
dŚĞ���D�ũƵĚŐĞ͕�sĞĂĐĞƐůĂǀ��ĂƉŽƌŽũĂŶ�ǁĞůĐŽŵĞĚ�ƚŚĞ�ŽƉĞŶŶĞƐƐ�
ŽĨ� ƚŚĞ� ĨƵƚƵƌĞ� ůĂǁǇĞƌƐ� ƚŽ� ĞŶƚĞƌ� ƚŚĞ� ĐŽŵƉĞƟƟŽŶ͕�ǁŚŝĐŚ� ŝƐ� ĂŶ�
ŝŶŶŽǀĂƟŽŶ�ĨŽƌ�DŽůĚŽǀĂ͘��ĐĐŽƌĚŝŶŐ�ƚŽ�Śŝŵ͕�ƚŚĞ�ĐŽŵƉĞƟƟŽŶ�ŝƐ�
Ă� ƉƌŽŽĨ� ƚŚĂƚ ͞ďŽƚŚ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ�DŽůĚŽǀĂ� ĂŶĚ�
ƚŚĞ�ĐŽƵƌƚƐ�ŽĨ�ůĂǁ�ďĞĐŽŵĞ�ĐƌƵĐŝĂů�ƉĂƌƚŶĞƌƐ�ŝŶ�ŐĞƫŶŐ�ĐůŽƐĞƌ�ƚŽ�
ƚŚĞ�ŐƌŽǁƚŚ�ƐƚƌĂƚĞŐǇ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ�͞�ƵƌŽƉĞ�ϮϬϮϬ͟�ŝŶ�
ƐƟŵƵůĂƟŶŐ�ĂŶĚ�ŬĞĞƉŝŶŐ�ƵƉ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ůĂǁ  ͘
 
dŚĞ� <ĞǇ� �ǆƉĞƌƚ� ŽĨ� ƚŚĞ� �h� ĨƵŶĚĞĚ� ƉƌŽũĞĐƚ� ͞^ƵƉƉŽƌƚ� ƚŽ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ� DŽůĚŽǀĂ͕͟ � �ŵď͘�
DĂŵƵŬĂ� :ŐĞŶƟ�ƐƚĂƚĞĚ� ƚŚĂƚ� ŝŶ� ƚŚĞ�ƉĂƐƚ�ǇĞĂƌƐ͕�ŵĂũŽƌ� ĐŚĂŶŐĞƐ�
ŽĐĐƵƌƌĞĚ�ŝŶ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ĮĞůĚ�ŝŶ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ�ĚƵĞ�
ƚŽ�ƚŚĞ�ĂĐƟǀŝƚǇ�ŽĨ�ƚŚĞ���D͘� 

 
 
 

dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ͘ 

WĂŐĞ�ϱ 



E�t^>�dd�Z 
dŚŝƐ�ŶĞǁƐůĞƩĞƌ�ŝƐ�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ��h�ĨƵŶĚĞĚ�ƉƌŽũĞĐƚ�͞ ^ƵƉƉŽƌƚ�ƚŽ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ͟ 

EΣϯ 

 
/Ŷ�ƚŚŝƐ�ƌĞŐĂƌĚ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĞǆƉĞƌƚ͕ ͞ƚŚŝƐ�ĐŽŵƉĞƟƟŽŶ�ŝƐ�ĂŶ�
ĞǆĞƌĐŝƐĞ� ǁŚŝĐŚ� ŝƐ� ƚŽ� ŽƉĞŶ� ŵŽƌĞ� ƉŽƐƐŝďŝůŝƟĞƐ� ƚŽ� ƚŚĞ�
ĐŽŶƚĞƐƚĂŶƚƐ͕� ŝŶ� ƚŚĞŝƌ� ĐĂƉĂĐŝƚǇ� ŽĨ� ĨƵƚƵƌĞ� ũƵƌŝƐƚƐ� ĂŶĚ� ůĂǁǇĞƌƐ͘�
DŽƌĞŽǀĞƌ͕� ƚŚŝƐ� ďĞĐŽŵĞƐ� ĞǀĞŶ� ŵŽƌĞ� ƚŽƉŝĐĂů� ĐŽŶƐŝĚĞƌŝŶŐ� ƚŚĞ�
ŽƉƉŽƌƚƵŶŝƟĞƐ� ƚŽ�ĚĞĨĞŶĚ� ĨƵŶĚĂŵĞŶƚĂů�ŚƵŵĂŶ� ƌŝŐŚƚƐ�ďǇ�ŵĂŬĞ�
ƵƐĞ� ŽĨ� ĞǆĐĞƉƟŽŶƐ� ŽĨ� ƵŶĐŽŶƐƟƚƵƟŽŶĂůŝƚǇ� ďĞĨŽƌĞ� ��D͕� ǁŚĞŶ�
ǇŽƵ�ǁŝůů�ďĞ�ĂĐƟŶŐ�ĂƐ�ůŝƟŐĂŶƚƐ�ŝŶ�ĐŽƵƌƚƐ�ŽĨ�ůĂǁ͕�ĂƐ�ďĂƌƌŝƐƚĞƌƐ�Žƌ�
ũƵĚŐĞƐ͘͟ 
 
dŚĞ� ϴ� ĐŽŵƉĞƟŶŐ� ƵŶŝǀĞƌƐŝƟĞƐ� ǁĞƌĞ� ƌĞƉƌĞƐĞŶƟŶŐ� ƚŚĞ� ĞŶƟƌĞ�
ĐŽƵŶƚƌǇ͗�dŚĞ��ĐĂĚĞŵǇ�ŽĨ��ĐŽŶŽŵŝĐ�^ƚƵĚŝĞƐ�ŽĨ�DŽůĚŽǀĂ͕�dŚĞ�
&ƌĞĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DŽůĚŽǀĂ͕�dŚĞ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�DŽůĚŽǀĂ͕�
dŚĞ� hŶŝǀĞƌƐŝƚǇ� ŽĨ� �ƵƌŽƉĞĂŶ� WŽůŝƟĐĂů� ĂŶĚ� �ĐŽŶŽŵŝĐ� ^ƚƵĚŝĞƐ�
͞�ŽŶƐƚĂŶƟŶ� ^ƚĞƌĞ͟� ĨƌŽŵ� �ŚŝƕŝŶĉƵ͕� ĂŶĚ� dŚĞ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ�
͞�ůĞĐƵ� ZƵƐƐŽ͟� ŽĨ� �ĉůƜŝ͕� dŚĞ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ� ͟�ŽŐĚĂŶ�
WĞƚƌŝĐĞŝĐƵ� ,ĂƕĚĞƵ͟ ŽĨ�  �ĂŚƵů� ĂŶĚ� dŚĞ� ^ƚĂƚĞ� hŶŝǀĞƌƐŝƚǇ� ŽĨ�
�ŽŵƌĂƚ͘ 

dŚŝƐ�ĐŽŵƉĞƟƟŽŶ͕�ĐĂƌƌŝĞĚ�ŽƵƚ�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝŶ�ƚŚĞ�ZĞƉƵďůŝĐ�
ŽĨ�DŽůĚŽǀĂ͕�ĂŝŵƐ�Ăƚ�ŐƌĂŶƟŶŐ�ƐƚƵĚĞŶƚƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ƚŽ�ĂƉƉůǇ�
ŝŶ�ƉƌĂĐƟĐĞ�ƚŚĞ�ƚŚĞŽƌĞƟĐ�ŬŶŽǁůĞĚŐĞ�ĂĐƋƵŝƌĞĚ�ĂŶĚ�ƚŽ�ĚĞǀĞůŽƉ�
ƚŚĞŝƌ�ƐŬŝůůƐ�ĂƐ�ĨƵƚƵƌĞ�ůĂǁǇĞƌƐ�ďĞĨŽƌĞ���D͘� 
 
&ŽůůŽǁŝŶŐ�ƚŚĞ�ůĂƐƚ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ĐŽŵƉĞƟƟŽŶ͕�ŽŶ�&ƌŝĚĂǇ�Ϯϯ�:ƵŶĞ�
ϮϬϭϳ͕� ƚŚĞ� ĐŽŵƉĞƟŶŐ� ƚĞĂŵƐ� ǁĞƌĞ� ĂǁĂƌĚĞĚ� ĐĞƌƟĮĐĂƚĞƐ� ĂŶĚ�
ĚŝƉůŽŵĂƐ͘ 
 
dŚĞ� &ŝƌƐƚ� ^ƵŵŵĞƌ� ^ĐŚŽŽů� ƵŶĚĞƌ� ƚŚĞ� ĂƵƐƉŝĐĞƐ� ŽĨ� ƚŚĞ�
�ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�ƚŚĞ�ZĞƉƵďůŝĐ�ŽĨ�DŽůĚŽǀĂ� 
 
&ƌŽŵ�ϮϬ�ƚŽ�ϮϮ�:ƵŶĞ�ϮϬϭϳ͕�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ�ŝŶ�DŽůĚŽǀĂ͕�ƵŶĚĞƌ�
ƚŚĞ�ĂƵƐƉŝĐĞƐ�ŽĨ�ƚŚĞ��ŽŶƐƟƚƵƟŽŶĂů��ŽƵƌƚ�ŽĨ�DŽůĚŽǀĂ�;��DͿ�Ă�
^ƵŵŵĞƌ� ^ĐŚŽŽů� ĨŽƌ� ůĂǁ� ƐƚƵĚĞŶƚƐ� ĨƌŽŵ� Ăůů� ŽǀĞƌ� ƚŚĞ� ĐŽƵŶƚƌǇ�
ǁĂƐ� ŽƌŐĂŶŝƐĞĚ͘� dŚĞ� ^ƵŵŵĞƌ� ^ĐŚŽŽů� ƚŽŽŬ� ƉůĂĐĞ� ŝŶ� sĂĚƵů� ůƵŝ�
sŽĚĂ� ƚŽǁŶ͕� ǁŝƚŚ� ƚŚĞ� ƚŽƉŝĐ ͞�ŽŶƐƟƚƵƟŽŶĂů� ũƵƌŝƐĚŝĐƟŽŶ� –�
ĞīĞĐƟǀĞ�ƌĞŵĞĚǇ�ĨŽƌ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ƉƌŽƚĞĐƟŽŶ͘͟  

 
 
 

 

�ŵŽŶŐ� ƚŚĞ� ĞǆƉĞƌƚƐ� ƚƌĂŝŶŝŶŐ� ƚŚĞ� ƉĂƌƟĐŝƉĂƟŶŐ� ĨƵƚƵƌĞ� ůĂǁǇĞƌƐ�
ǁĞƌĞ� ŝŶǀŝƚĞĚ͗� �ůĞǆĂŶĚƌƵ� dĂŶĂƐĞ͕� WƌĞƐŝĚĞŶƚ� ŽĨ� ��D� ŝŶ� ϮϬϭϭ-
ϮϬϭϳ� ĂŶĚ� ĐƵƌƌĞŶƚ� ŵĞŵďĞƌƐ� ŽĨ� ��D͕� ƚŚĞ� WƌĞƐŝĚĞŶƚ� ĂŶĚ� ƚŚĞ�
^ĞĐƌĞƚĂƌǇ� 'ĞŶĞƌĂů� ŽĨ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ� >ŝƚŚƵĂŶŝĂ͕�
ƚŚĞ� ĨŽƌŵĞƌ� sŝĐĞ� WƌĞƐŝĚĞŶƚ� ŽĨ� ƚŚĞ� �ŽŶƐƟƚƵƟŽŶĂů� �ŽƵƌƚ� ŽĨ�
'ĞŽƌŐŝĂ� ĂŶĚ� ŽƚŚĞƌ� ůŽĐĂů� ĂŶĚ� ŝŶƚĞƌŶĂƟŽŶĂů� ĞǆƉĞƌƚƐ͘� dŚĞ�
ůĞĐƚƵƌĞƐ�ǁĞƌĞ�ĚĞůŝǀĞƌĞĚ�ďǇ�ƚŚĞ�<ĞǇ��ǆƉĞƌƚƐ�ŽĨ�ƚŚĞ��h�ĨƵŶĚĞĚ�
��D�ƉƌŽũĞĐƚ͘ 
 
dŚĞ� ŐŽĂů� ƉƵƌƐƵĞĚ� ďǇ� ƚŚŝƐ� ^ƵŵŵĞƌ� ^ĐŚŽŽů� ǁĂƐ� ƚŽ� ƉƌŽǀŝĚĞ�
ƐƚƵĚĞŶƚƐ� ďŽƚŚ� ǁŝƚŚ� ƉƌĂĐƟĐĂů� ŬŶŽǁůĞĚŐĞ� ĂŶĚ� ƚŚĞŽƌǇ� ŝŶ� ƚŚĞ�
ĮĞůĚ� ŽĨ� ĐŽŶƐƟƚƵƟŽŶĂů� ũƵƐƟĐĞ͘� dŚĞ� ƉƌĞƐĞŶƚĂƟŽŶƐ� ŽĨ� ĞǆƉĞƌƚƐ�
ƚĂĐŬůĞ�ƐƵĐŚ�ŝƐƐƵĞƐ�ĂƐ�ƚŚĞ�ǁŽƌŬ�ĂŶĚ�ĐĂƐĞ-ůĂǁ�ŽĨ���D͕�ƚŚĞ�ĐĂƐĞ-
ůĂǁ� ŽĨ� ��ƚ,Z͕� ƚŚĞ� ĨƌĞĞĚŽŵ� ŽĨ� ƐƉĞĞĐŚ� ĂŶĚ� ƌĞůŝŐŝŽŶ͕� ĂŶĚ� ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ƉƌŝǀĂƚĞ�ĂŶĚ�ĨĂŵŝůǇ�ůŝĨĞ͘ 
 
WƌŽũĞĐƚ�ƚĞĂŵ͗ 
 
Dƌ� sŽůŬŵĂƌ� d,�K��>�͕� dĞĂŵ� >ĞĂĚĞƌ͕� <ĞǇ� �ǆƉĞƌƚ� ŽŶ�
�ŽŶƐƟƚƵƟŽŶĂů�>Ăǁ͖ 
WƌŽĨ͘� �ƌ� dŽŵĂ� �/ZDKEd/�E$͕� <ĞǇ� �ǆƉĞƌƚ� ŽŶ� �ŽŶƐƟƚƵƟŽŶĂů�
�ŽƵƌƚ͖ 
WƌŽĨ͘� �ƌ͘� 'ĄďŽƌ� �ƫůĂ� dMd,͕� <ĞǇ� �ǆƉĞƌƚ� ŽŶ� �ŽŶƐƟƚƵƟŽŶĂů�
:ƵƌŝƐƉƌƵĚĞŶĐĞ͖ 
�ŵďĂƐƐĂĚŽƌ� DĂŵƵŬĂ� :'�Ed/͕ � <ĞǇ� �ǆƉĞƌƚ� ŽŶ� ��ƚ,Z�
:ƵƌŝƐƉƌƵĚĞŶĐĞ͖ 
�ƌ��ŶĂ�ZKd�Z/͕ WƌŽũĞĐƚ�KĸĐĞƌ͖ 
DƐ KůĞƐĞĂ�'�Z�h�͕�>ŽĐĂů�WƌŽũĞĐƚ��ƐƐŝƐƚĂŶƚ͘ 
 
�ĞůĞŐĂƟŽŶ� ŽĨ� ƚŚĞ� �ƵƌŽƉĞĂŶ� hŶŝŽŶ� ƚŽ� ƚŚĞ� ZĞƉƵďůŝĐ� ŽĨ�
DŽůĚŽǀĂ͗ 
 
DƐ� sŝĐƚŽƌŝĂ� E��'�͕� WƌŽũĞĐƚ� DĂŶĂŐĞƌ͕��
sŝĐƚŽƌŝĂ͘E��'�ΛĞĞĂƐ͘ĞƵƌŽƉĂ͘ĞƵ͘ 
 

dŚĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƉƵďůŝĐĂƟŽŶ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚĞ��ƵƌŽƉĞĂŶ�hŶŝŽŶ͘ 

WĂŐĞ�ϲ 


