
WZKWK^/d/KE�� 
³7+$7�7+(�&+$57(5�2)�7+(�&,7<�2)�$1621�6+$//�%(�$0(1'('�%<�$0(1',1*�$57,&/(�9��6(&7,21�

����5(/$7,1*�72�7+(�'87,(6�2)�7+(�0$<25�´ 

9RWH�<HV�BBBBBBBBBBBBBBBB9RWH�1RBBBBBBBBBBBBBBB 

KZ/'/E�>�ͬ��hZZ�Ed�ƌƟĐůĞ�s͕�^ĞĐƟŽŶ�ϭϭ͘ 

�ƵƟĞƐ�ŽĨ�DĂǇŽƌ͗ dŚĞ�DĂǇŽƌ�ŽĨ�ƚŚĞ��ŝƚǇ�ƐŚĂůů�ďĞ�ƚŚĞ�ƉƌĞƐŝĚŝŶŐ�
ŽĸĐĞƌ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů͕�ĞǆĐĞƉƚ�ƚŚĂƚ�ŝŶ�ŚŝƐ�ĂďƐĞŶĐĞ�Ă�DĂǇŽƌ�
WƌŽƚĞŵƉŽƌĞ�ŵĂǇ�ďĞ�ĐŚŽƐĞŶ͖�ŚĞ�ƐŚĂůů�ďĞ�ĞŶƟƚůĞĚ�ƚŽ�ǀŽƚĞ�ĂƐ�Ă�
ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů͖�ƐŝŐŶ�Ăůů�ďŽŶĚƐ͖�ďĞ�ƚŚĞ�ŽĸĐŝĂů�ŚĞĂĚ�ŽĨ�
ƚŚĞ�ĐŝƚǇ͕�ĂŶĚ�ĞǆĞƌĐŝƐĞ�Ăůů�ƉŽǁĞƌƐ�ĂŶĚ�ƉĞƌĨŽƌŵ�Ăůů�ĚƵƟĞƐ�ŝŵͲ
ƉŽƐĞĚ�ƵƉŽŶ�Śŝŵ�ďǇ�ƚŚŝƐ��ŚĂƌƚĞƌ�ĂŶĚ�ďǇ�ƚŚĞ�ŽƌĚŝŶĂŶĐĞƐ�ŽĨ�ƚŚĞ�
ĐŝƚǇ͘ 

WZKWK^����D�E�����ƌƟĐůĞ�s͕�^ĞĐƟŽŶ�ϭϭ͘� 

�ƵƟĞƐ�ŽĨ�DĂǇŽƌ͗� �ŵĞŶĚ�ƚŚĞ�ĞŶƟƌĞ�ƚĞǆƚ�ŽĨ�ƚŚŝƐ�ƐĞĐƟŽŶ�ƚŽ�ƌĞĂĚ�ĂƐ�
ĨŽůůŽǁƐ͗�͞�ƵƟĞƐ�ŽĨ�DĂǇŽƌ͘��dŚĞ�DĂǇŽƌ�ŽĨ�ƚŚĞ��ŝƚǇ�ƐŚĂůů�ďĞ�ƚŚĞ�ƉƌĞͲ
ƐŝĚŝŶŐ�ŽĸĐĞƌ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů�ĂŶĚ�Ăůů��ŽƵŶĐŝů�ŵĞĞƟŶŐƐ͘��/Ŷ�ŚŝƐ�Žƌ�ŚĞƌ�
ĂďƐĞŶĐĞ͕�Ă�DĂǇŽƌ�WƌŽ�dĞŵ�ƐŚĂůů�ďĞ�ĐŚŽƐĞŶ�ĂŶĚ�ƐŚĂůů�ƐĞƌǀĞ�ƵŶƟů�
ƌĞƉůĂĐĞĚ�ďǇ�ĂŶŽƚŚĞƌ�DĂǇŽƌ�WƌŽ�dĞŵ͘��dŚĞ�DĂǇŽƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ĞŶƟͲ
ƚůĞĚ�ƚŽ�ǀŽƚĞ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů�ƵŶůĞƐƐ�ƚŚĞƌĞ�ŝƐ�Ă�ƟĞ�ǀŽƚĞ͘��
dŚĞ�DĂǇŽƌ�ƐŚĂůů�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�ŵĂŬĞ�ŵŽƟŽŶƐ�Žƌ�ƐĞĐŽŶĚ�ŵŽƟŽŶƐ͘��
/Ŷ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƚŚĞ�DĂǇŽƌ͕�ƚŚĞ�DĂǇŽƌ�WƌŽ�dĞŵ�ƐŚĂůů�ƌĞƚĂŝŶ�ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ďĞ�ĞŶƟƚůĞĚ�ƚŽ�ǀŽƚĞ�ĂƐ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů͕�ĂŶĚ�ŵĂŬĞ�
Žƌ�ƐĞĐŽŶĚ�ŵŽƟŽŶƐ͘��dŚĞ�DĂǇŽƌ�ƐŚĂůů�ƐŝŐŶ�Ăůů�ďŽŶĚƐ͘��dŚĞ�DĂǇŽƌ�
ƐŚĂůů�ďĞ�ƚŚĞ�ŽĸĐŝĂů�ŚĞĂĚ�ŽĨ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ĞǆĞƌĐŝƐĞ�Ăůů�ƉŽǁĞƌƐ�ĂŶĚ�
ƉĞƌĨŽƌŵ�Ăůů�ĚƵƟĞƐ�ŝŵƉŽƐĞĚ�ƵƉŽŶ�Śŝŵ�Žƌ�ŚĞƌ�ďǇ�ƚŚŝƐ��ŚĂƌƚĞƌ�ĂŶĚ�ďǇ�
ƚŚĞ�ŽƌĚŝŶĂŶĐĞƐ�Žƌ�ƌĞƐŽůƵƟŽŶƐ�ŽĨ�ƚŚĞ��ŝƚǇ͘��dŚĞƐĞ�ƉŽǁĞƌƐ�ĂŶĚ�ĚƵƟĞƐ�

WZKWK^/d/KE�� 
�³7+$7�7+(�&+$57(5�2)�7+(�&,7<�2)�$1621�6+$//�%(�$0(1'('�%<�$0(1',1*�$57,&/(�

9��6(&7,21�����5(/$7,1*�72�7+(�/(*,67/$7,9(�352&('85(6�2)�7+(�&,7<�� 
9RWH�<HV�BBBBBBBBBBBBBBBB9RWH�1RBBBBBBBBBBBBBBB 

KZ/'/E�>�ͬ��hZZ�Ed�ƌƟĐůĞ�s͕�^ĞĐƟŽŶ�ϭϰ͘ 

>ĞŐŝƐůĂƟǀĞ�WƌŽĐĞĚƵƌĞ͗���ŵĂũŽƌŝƚǇ�ŽĨ�Ăůů�ŵĞŵďĞƌƐ�ĞůĞĐƚĞĚ�ŽŶ�
ƚŚĞ��ŽƵŶĐŝů�ƐŚĂůů�ĐŽŶƐƟƚƵƚĞ�Ă�ƋƵŽƌƵŵ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ͕�ĂŶĚ�ƚŚĞ�
ĂĸƌŵĂƟǀĞ�ǀŽƚĞ�ŽĨ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ƐŚĂůů�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂĚŽƉƚ�
ĂŶǇ�ŽƌĚŝŶĂŶĐĞ�Žƌ�ƌĞƐŽůƵƟŽŶ͘�dŚĞ�ǀŽƚĞ�ƵƉŽŶ�ƚŚĞ�ƉĂƐƐĂŐĞ�ŽĨ�Ăůů�
ŽƌĚŝŶĂŶĐĞƐ�ĂŶĚ�ƌĞƐŽůƵƟŽŶƐ�ƐŚĂůů�ďĞ�ƚĂŬĞŶ�ďǇ�͞ǇĞĂ͟�ĂŶĚ�͞ŶĂǇ͟�
ĂŶĚ�ĞŶƚĞƌĞĚ�ƵƉŽŶ�ƚŚĞ�:ŽƵƌŶĂů͘��ǀĞƌǇ�ŽƌĚŝŶĂŶĐĞ�Žƌ�ƌĞƐŽůƵƟŽŶ�
ƉĂƐƐĞĚ�ďǇ�ƚŚĞ��ŽƵŶĐŝů�ƐŚĂůů�ďĞ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ�ƚŚĞ�
ƉĞƌƐŽŶ�ĂĐƟŶŐ�ĂƐ��ŝƚǇ��ůĞƌŬ�Žƌ�^ĞĐƌĞƚĂƌǇ͕�ǁŝƚŚŝŶ�ƚǁŽ�ĚĂǇƐ͕�ĂŶĚ�
ďǇ�Śŝŵ�ƌĞĐŽƌĚĞĚ͘ 

WZKWK^����D�E�����ƌƟĐůĞ�s͕�^ĞĐƟŽŶ�ϭϰ͘� 

>ĞŐŝƐůĂƟǀĞ�WƌŽĐĞĚƵƌĞ͗� �ŵĞŶĚ�ƚŚĞ�ĞŶƟƌĞ�ƚĞǆƚ�ŽĨ�ƚŚŝƐ�ƐĞĐƟŽŶ�ƚŽ�
ƌĞĂĚ�ĂƐ�ĨŽůůŽǁƐ͗�͞>ĞŐŝƐůĂƟǀĞ�WƌŽĐĞĚƵƌĞ͗����ŵĂũŽƌŝƚǇ�ŽĨ�Ăůů�ŵĞŵďĞƌƐ�
ĞůĞĐƚĞĚ�ŽŶ�ƚŚĞ��ŽƵŶĐŝů͕�ĞǆĐůƵĚŝŶŐ�ƚŚĞ�DĂǇŽƌ͕�ƐŚĂůů�ĐŽŶƐƟƚƵƚĞ�Ă�
ƋƵŽƌƵŵ�ƚŽ�ĚŽ�ďƵƐŝŶĞƐƐ͘���Ŷ�ĂĸƌŵĂƟǀĞ�ǀŽƚĞ�ŽĨ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚŽƐĞ�
�ŽƵŶĐŝů�ŵĞŵďĞƌƐ�ƉƌĞƐĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�DĂǇŽƌ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�
ƟĞ�ǀŽƚĞ͕�ƐŚĂůů�ďĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĂĚŽƉƚ�ĂŶǇ�ŽƌĚŝŶĂŶĐĞ͕�ƌĞƐŽůƵƟŽŶ�Žƌ�
ŽƚŚĞƌ�ŵĂƩĞƌ͘��/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ŽĨ�Ă�ƟĞ�ǀŽƚĞ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů͕�ƚŚĞ�DĂǇŽƌ�
ŵĂǇ�ǀŽƚĞ�ƚŽ�ďƌĞĂŬ�ƚŚĞ�ƟĞ͘�dŚĞ�ǀŽƚĞ�ƵƉŽŶ�ƚŚĞ�ƉĂƐƐĂŐĞ�ŽĨ�Ăůů�ŽƌĚŝͲ
ŶĂŶĐĞƐ͕�ƌĞƐŽůƵƟŽŶƐ�Žƌ�ŽƚŚĞƌ�ŵĂƩĞƌƐ�ƐŚĂůů�ďĞ�ƚĂŬĞŶ�ďǇ�ΗĂǇĞΗ�Žƌ�
ΗŶĂǇΗ�ĂŶĚ�ĞŶƚĞƌĞĚ�ŝŶƚŽ�ƚŚĞ�ŵŝŶƵƚĞƐ͘���ǀĞƌǇ�ŽƌĚŝŶĂŶĐĞ͕�ƌĞƐŽůƵƟŽŶ�
Žƌ�ŽƚŚĞƌ�ŵĂƩĞƌ�ƉĂƐƐĞĚ�ďǇ�ƚŚĞ��ŽƵŶĐŝů�ĂŶĚ�DĂǇŽƌ�ƐŚĂůů�ďĞ�ƐŝŐŶĞĚ�

WZKWK^/d/KE�� 
³7+$7�7+(�&+$57(5�2)�7+(�&,7<�2)�$1621�6+$//�%(�$0(1'('�%<�$0(1',1*�$57,&/(�

9��6(&7,21�����5(/$7,1*�72�7+(�3$<0(17�2)�&/$,06�2)�7+(�&,7<�� 
9RWH�<HV�BBBBBBBBBBBBBBBB9RWH�1RBBBBBBBBBBBBBBB 

KZ/'/E�>�ͬ��hZZ�Ed�ƌƟĐůĞ�s͕�^ĞĐƟŽŶ�Ϯϲ͘ 

WĂǇŵĞŶƚ�ŽĨ��ůĂŝŵƐ͗�EŽ�ǁĂƌƌĂŶƚ�ĨŽƌ�ƚŚĞ�ƉĂǇŵĞŶƚ�ŽĨ�ĂŶǇ�ĐůĂŝŵƐ�
ƐŚĂůů�ďĞ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ�ĐŝƚǇ�ƵŶůĞƐƐ�ƐƵĐŚ�ĐůĂŝŵ�ƐŚĂůů�ďĞ�ĞǀŝĚĞŶĐĞĚ�
ďǇ�ĂŶ�ŝƚĞŵŝǌĞĚ�ĂĐĐŽƵŶƚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ�ĂƵĚŝƚĞĚ�
ĂŶĚ�ĂůůŽǁĞĚ�ďǇ�ƚŚĞ��ŽƵŶĐŝů�Ăƚ�Ă�ƌĞŐƵůĂƌ�ŵĞĞƟŶŐ͕�ĂŶĚ�Ăůů�ǁĂƌͲ
ƌĂŶƚƐ�ƐŚĂůů�ďĞ�ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�DĂǇŽƌ�ĂŶĚ�ĐŽƵŶƚĞƌƐŝŐŶĞĚ�ďǇ�ƚŚĞ�
ƉĂƌƚǇ�ĂĐƟŶŐ�ĂƐ��ŝƚǇ��ůĞƌŬ�Žƌ�^ĞĐƌĞƚĂƌǇ͘ 

WZKWK^����D�E�����ƌƟĐůĞ�s͕�^ĞĐƟŽŶ�Ϯϲ͘� 

WĂǇŵĞŶƚ�ŽĨ��ůĂŝŵƐ͗� �ŵĞŶĚ�ƚŚĞ�ĞŶƟƌĞ�ƚĞǆƚ�ŽĨ�ƚŚŝƐ�ƐĞĐƟŽŶ�ƚŽ�
ƌĞĂĚ�ĂƐ�ĨŽůůŽǁƐ͗�͞WĂǇŵĞŶƚ�ŽĨ��ůĂŝŵƐ͘��EŽ�ǁĂƌƌĂŶƚ�ĨŽƌ�ƚŚĞ�ƉĂǇŵĞŶƚ�
ŽĨ�ĂŶǇ�ĐůĂŝŵ�ƐŚĂůů�ďĞ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�ƵŶůĞƐƐ�ƐƵĐŚ�ĐůĂŝŵ�ƐŚĂůů�ďĞ�
ĞǀŝĚĞŶĐĞĚ�ďǇ�ĂŶ�ŝƚĞŵŝǌĞĚ�ĂĐĐŽƵŶƚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŝƚǇ�DĂŶĂŐĞƌ�
ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ�ĂƉƉƌŽǀĞĚ�ďǇ�Ă�ŵĂũŽƌŝƚǇ�ŽĨ�ƚŚĞ��ŽƵŶĐŝů�Ăƚ�Ă�ƌĞŐƵͲ
ůĂƌ�Žƌ�ƐƉĞĐŝĂů�ŵĞĞƟŶŐ͘Η 


