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ABSTRACT  

This project assembled a group of potential small-group facilitators for the purpose of 

drafting a small-group discussion guide to be used at the Speedway (Indiana) Church of 

Christ. The guide was intended to aid the discernment of missional practices which 

sustain the renewal of the wider community. Focusing on the Gospel of John, the 

intervention attempted to recover a temple Christology, construing the incarnation, 

ministry, death, and the lifting up of Jesus within the larger story of the temple’s ongoing 

re-creation of the world. In bestowing his glory upon the church, Jesus sends the church 

into all the world, as the Father had sent him, as a renewed temple and a mysterious agent 

of ongoing creation. Thus, the temple’s iconic creational functions, architecturally 

expressed on Zion and embodied in Jesus Christ, act as spiritual and imaginative sources 

for the church’s own practices of community renewal. The group sessions produced the 

discussion guide entitled The Temple and the Church’s Mission: A Discussion Guide for 

Discerning Missional Practices. This thesis assesses this artifact’s reliability and its 

wider theological significance for missional ecclesiology, suggesting further areas of 

research.   
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CHAPTER I 

INTRODUCTION 

Context Description 

The Speedway Church of Christ, formerly the Blaine Avenue Church of Christ, 

was established in 1885 as a Christian Church on the then-west edge of Indianapolis. Its 

history may be understood in terms of Robert Dale’s theory of organizational life-cycles.1 

Its founding dream was described by one member in a preface to the church record book 

(circa 1950). The church, he said, existed to hold up a “light for the divine pattern” of the 

church. That “pattern” insisted on mutual edification, opposing located clergy, 

instrumental music, and Sunday schools. Records and stories strongly suggest that the 

Blaine Avenue congregation saw itself as an attractional model of church, valuing what 

leading members perceived as primitive church organization where the church officers 

were charged with maintaining austere liturgical structure.2  

One working-class family dominated church leadership for 70 years. Officers who 

were not related to the leadership were occasionally employees of this leading family 

who operated a successful grocery store in the neighborhood. Rooms above the store 

1. Robert D. Dale, To Dream Again: How to Help Your Church Come Alive (Eugene, OR: Wipf &
Stock, 1981). 

2. “Attractional” describes a vision of church that emphasizes inviting people into liturgical
settings so as to assist individuals with their spiritual lives. It is used here to describe the antithesis of 
“missional” church as it is described in Darrell L. Guder, Missional Church: A Vision for the Sending of the 
Church in North America (Grand Rapids: Eerdmans, 1998). 
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were given to people who were “down on their luck.” These people would work at the 

grocery store provided that they also attended church at Blaine. Thus, while the church’s 

liturgical life was sacralized and sharply divided from business and community life, 

individuals within the congregation still had a significant neighborhood presence, 

growing to 125 members by the mid-1920s.  

Divisions occurred over subsequent decades so that by the 1950s the congregation 

only hovered between thirty and fifty members. Between 1955 and 1960 the congregation 

began redefining itself against a debating spirit, which then prevailed within Churches of 

Christ.3 This second iteration of the congregation was still an attractional model of 

church, adhering to most of its former church procedures, but this time, it featured a 

located minister who began collecting refugees from religious legalism of various kinds. 

Interest in keeping the peace created strong opposition to liturgical change or local 

mission beyond that of supporting the “personal work” of the minister.  

This model of church grew modestly until the neighborhood changed. 

Appalachian immigrants and other minorities moved into the neighborhood. The 

daughter of the grocery owner was injured in a shooting, and the store was sold. At the 

same time, much of the older leadership died. By the 1960s many members no longer 

lived in or served the neighborhood. The flight to Speedway (an independent town of 

10,000 inhabitants on the west side of the Indianapolis metropolitan area) in 1980 was 

seen as an attempt to market church services in a more secure place. Nevertheless, 

3. While more conciliatory in tone, J. D. Thomas’s work on biblical interpretation illustrates the
way numerous issues were debated at the time. See J. D. Thomas, We Be Brethren: A Study in Biblical 
Interpretation (Abilene, TX: Biblical Research Press, 1958). 
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members did not live within the Speedway city limits, and thus no sustained efforts were 

made to engage Speedway’s schools, leadership, or culture for nearly twenty years.  

In 2006 after the death of the aforementioned minister who led the second 

iteration of the church, the emerging leadership of the congregation acknowledged that 

the fifty-member congregation was again going through a liminal period and that the 

congregation ought to engage in a series of missional experiments. The church decided to 

become a satellite for a local Thanksgiving dinner for community members. Thereafter, 

the church began an after-school program in conjunction with the local elementary 

school, and in the fall of 2018, this work was expanded to five days a week, employing a 

young member of the congregation.  

In 2008 a large part of the membership affirmed that the congregation should 

embark on a process of searching for vacant housing to use for rehabilitation as a means 

of helping people make new starts in Christian community. In late 2011 the first of three 

houses on Alton Street was filled with a missionary family in the neighborhood. A 

second was filled by an elderly couple who lost their son to murder in 2014, and the third 

house was leased to a single mother with two children in 2018. 

Nevertheless, energy for community work was declining. In 2015 the church had 

applied to the Indianapolis Center for Congregations to receive a grant of up to $30,000 

in matched funds for expanding the after-school ministries. The Center for Congregations 

accepted this proposal with the stipulation that the church, like all applicants, engage in a 

period of discernment about its holistic congregational commitment to serving the 

community. What the leaders discovered was that there was even less energy for any kind 

of sustained, collective, community ministry than the waning participation in the church’s 
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housing rehabilitation ministry had already suggested. The energy that did exist for 

community involvement ultimately did not coalesce into a cohesive congregational sense 

of direction. In the end the church withdrew from the grant program because of a lack of 

energy for any additional collective engagement with the community.  

Problem Statement 

The theological impasse that hampered Blaine Avenue’s capacity to rethink 

mission in the inner city after its neighborhood changed (facilitating the congregation’s 

flight to Speedway) is the same theological block that made it seem unnecessary to 

engage the church’s social setting in Speedway for twenty years. It arises from a dualism 

that relegates church life to a sacred and spiritual domain. It abandons or ignores the 

supposedly secular, embodied space, economy, and social realities of the city.  

These insular habits of mind are only beginning to give way at Speedway. The 

most active members have an intuitive sense that the church’s community development 

project and the after-school programming have something to do with the congregation’s 

emerging sense of identity. Yet, the church as a whole has not yet replaced its dualistic 

and attractional ecclesiology or its attractional blueprint, which is an inheritance from the 

first dream. The congregation has been experiencing a crisis of imagination. The church 

does not have a vocabulary with which to articulate a new missional ecclesiology or its 

attendant practices. Thus, the church has not settled on a defining dream. The resulting 

uncertainty about whether new directions “will work” or, more profoundly for some, the 

feeling that community involvement is merely a distracting sideline saps the congregation 

of much of its energy for community mission. To use Thomas Kuhn’s language, the older 

ecclesial “paradigm” has collapsed, but the congregation lacks a new controlling 
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paradigmatic image of church which can open up a new symbolic world.4 The 

congregation needs a theological pattern or blueprint as a source of imaginative power to 

discern and sustain missional practices. Put another way, the congregation lacks a 

theologically focused blueprint for discerning congregational practices that sustain 

community renewal. 

Purpose Statement 

If the church is to continue to engage neighborhoods and to do community 

development ministry, such work must be firmly rooted in an understanding of the 

essential nature of the church as well as a sense of the congregation’s particular vocation. 

The intervention of this project thesis attempts to visually and conceptually reclaim an 

ecclesiology of the temple of God in Jesus Christ for that purpose. 

Richard Hays, in his 1996 book, The Moral Vision of the New Testament, 

demonstrates the importance of controlling “focal images” in the process of doing 

ecclesial ethics.5 For many traditional Churches of Christ, the focal image for the church 

is shaped by reference to passages such as Ezek 43:10, Exod 25:40, Heb 8:5, and Phil 

3:17 where the paradigmatic ecclesial “pattern” (Greek typos) or blueprint occurs in 

contexts having to do with the earthly temple patterning the spiritual realities of the 

heavenly temple. However, in these traditional Church of Christ contexts, the church is 

not seen as an earthly model or blueprint embodying heavenly reality or participating in 

the temple’s re-creative function in the world. Without a robust temple ecclesiology that 

 
4. Thomas S. Kuhn, The Structure of Scientific Revolutions (Chicago: University of Chicago 

Press, 1962), i–xiv.  
 
5. Richard B. Hays, The Moral Vision of the New Testament: A Contemporary Introduction to 

New Testament Ethics (San Francisco: HarperCollins, 1996), 193–205. 
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sees the church as a blueprint of heavenly reality, the ecclesial “pattern or blueprint” 

becomes a mere procedural manual for a religious organization.6 It is thus hoped that 

revisioning ecclesial identity by revivifying temple metaphors will evoke a kind of 

“resonance” among older members through an intentional revisioning of the same kind of 

architectural metaphor.7 This intervention acknowledges the paradigmatic value of texts 

such as Heb 8:5 but also understands that the blueprint diagrams a far different ecclesial 

and heavenly reality than traditionally envisioned. 

Therefore, while the use of architectural metaphor is fitting in light of Speedway’s 

past and in terms of its current need for blueprints with respect to its housing 

rehabilitation work, the more pressing motivation for using architectural language is to 

reclaim a central and ubiquitous ecclesial theme—the church as the temple of God. For 

instance, J. R. Lanci argues that for Paul the “temple serves as an engine, a source of 

imaginative power, to articulate and propel his ecclesiology.”8 R. J. McKelvey suggests 

that unlike the metaphor of Christ’s body, which primarily is used to illumine the 

church’s internal life, the temple metaphor is of particular value for understanding the 

 
6. The blueprint remains a popular ecclesial metaphor driving some traditional Church of Christ 

ecclesiology. “Is there likewise a blueprint provided by the Lord for worship in the New Testament?” See 
William J. Stewart, “The Pattern for the New Testament Church,” Limestone Church of Christ, 24 
December 2006, http://lookinguntojesus.net/the-pattern-for-the-new-testament-church. Or “when a 
contractor builds a house, he follows a pattern known as a blueprint.” Wayne Greeson, “God’s Pattern,” 
The Church of Christ in Zion, Illinois: Nondenominational Christianity. 
https://www.padfield.com/1994/pattern.html.   

 
7. My use of “resonance” here is greatly influenced by J. Gerald Janzen and his reading of Samuel 

T. Coleridge. See J. Gerald Janzen, “Toward a Hermeneutics of Resonance: A Methodological Interlude 
between Testaments,” in When Prayer Takes Place: Forays into a Biblical World, ed. Brent A. Strawn and 
Patrick D. Miller (Eugene, OR: Cascade, 2012), 241–99.  

  
 8. John R. Lanci, A New Temple for Corinth: Rhetorical and Archaeological Approaches to 

Pauline Imagery (New York: Lang, 1997), 5. 
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church’s worshipful mission in, with, and to the world.9 For all of these reasons, it is 

appropriate that the resulting discussion guide, which became this intervention’s primary 

artifact, take on the form of a spatial “blueprint” where the temple and ecclesial functions 

imagined in the later chapters of the study guide are visually represented with spatial 

imagery as well as conceptual language.  

I met for twelve weeks with six of Speedway’s members to collectively draft a 

kind of temple blueprint for discussion that these members would then be able to use in 

facilitating small group discussions. A conceptual artist was to illustrate the discussion 

guide wherein aspects of the temple’s architecture would be used to launch studies 

exploring different features of the early church’s temple ecclesiology. Lessons would 

typically include prompts for doing appreciative inquiry by asking how members have 

experienced or envisioned the church fulfilling the temple’s missional purposes. Thus, 

the purpose of this project was to draft a small-group discussion guide that took on 

aspects of a temple-blueprint that guides the discernment of congregational practices 

which sustain community renewal. 

Description of the Intervention 

Twelve group sessions were prepared to last approximately ninety minutes. Each 

session was initially planned to be held in varying places of existing mission which might 

have suggested forms of missional practice for Speedway.  

The structure of each group session owed its shape to the theoretical framework 

outlined by Neel Doshi and Lindsay McGregor in their book, Primed to Perform. Doshi 

 
9. R. J. McKelvey, The New Temple: The Church in the New Testament (London: Oxford 

University Press, 1969), 186. 
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and McGregor’s theory, itself a synthesis of the “self-determination theory” of Richard 

Ryan and Edward Deci and the “Job Enrichment” studies of Richard Hackman and Greg 

Oldham, was developed in the workplace. It suggests that any organization’s energy level 

for adaptive work primarily depends on a work-culture’s capacity to help people connect 

that work to a sense of play, purpose, and potential.10  

Sessions were intended to use forms of play along with appreciative inquiry to 

help participants access their own images associated with their sometimes implicit sense 

of life-purpose.11 Second, each group session sought to appreciatively integrate those 

images of life-purpose with images of the eschatological temple in an effort to reclaim 

this metaphorical system of forging an ecclesial identity or purpose which propels 

community mission.12 The last segment of the group sessions asked the participants to 

imagine existing and new congregational practices that exhibited Doshi and McGregor’s 

“potential” for living out their individual and ecclesial identity as a community-renewing 

temple. Group participants were asked to evaluate the potential that these or similar 

practices might have in light of temple theology in Speedway’s particular context. In light 

 
10. Neel Doshi and Lindsay McGregor, Primed to Perform: How to Build the Highest Performing 

Cultures Through the Science of Total Motivation (New York: HarperCollins, 2015). 
 
11. While Doshi and McGregor’s notion of “play” does not necessarily involve more than that 

pleasure which arises subjectively within a player while playing, that pleasure remains for the player 
somehow intimately connected with the player’s own sense of meaning. My own usage of the word “play” 
is in some continuity with the work of Martin Heidegger and particularly that of Hans Gadamer. Gadamer 
suggests art or playful creation is not an exercise in sheer subjectivity but one that has a structure which 
plays the player—where the player’s own self-understanding is disclosed and placed in dialogue with 
ontological matters at hand. See Hans-Georg Gadamer, Truth and Method (New York: Continuum, 1999), 
101–69.  

 
12. In addition to Doshi and McGregor, during this period of the group sessions I drew from work 

done by Garrett Green who characterizes Christian salvation as in part a conversion of the imagination 
which is ultimately dependent upon a paradigmatic image. See Garrett Green, Imagining God: Theology 
and the Religious Imagination (Grand Rapids: Eerdmans, 1989). 
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of this discussion, members were to assist in drafting discussion prompts and other 

materials for a study guide which would structure the congregational process of 

discerning congregational practices which sustain community renewal.  

Definitions 

While the congregation itself constitutes a form of community, the use of 

“community” in this thesis refers to the wider neighborhoods, space, and social networks 

in which the congregation is situated. This intervention seeks to develop a missional 

ecclesiology that understands the church as being collectively sent into the wider 

community as a sign pointing to and participating in God’s re-creation of all things 

including nature, space, economy, and social structures as well as the people who inhabit 

them. Much traditional ecclesiology might be described as “attractional,” wherein the 

church invites people into liturgical settings so as to assist individuals with their spiritual 

lives. Within this “attractional” frame of reference, impact on the community is of 

secondary importance, and such impact is generally made by individuals rather than the 

collective church effort. The missional ecclesiology here recommended continues to 

value the church’s attractional charisms. In fact, it sees the church’s compelling invitation 

for others to participate in ecclesial life as a complementary aspect of the same re-

creative dynamism which flows missionally outward into the world. The primary 

emphasis of missional language is not to criticize practices of welcoming or internal 

edification but to emphasize that the truly attractive community is also sent into the wider 

community, collectively participating in the re-creation of both people and place. 
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Assumptions 

While some liminality is necessary for deep forms of transformation, wilderness 

wandering is not intended to be a permanent state. It drains a people of energy and hope. 

However, experimental practice and disciplined reflection can, in time, lead to new 

orientation and relative confidence in fresh ministry goals.  

This thesis also assumes the ontological presence of a heavenly temple, and as 

such, it is necessary to acknowledge that this work is assuming a view of the world which 

even some clergy regularly deem “fanciful . . . contradicting contemporary cosmology.”13 

While acknowledging that canonical metaphor participates in a transcendent reality far 

beyond itself, metaphorical systems are inescapably present in all language, and 

canonical metaphors are faithful as far as they go. One cannot merely divorce the 

immanent metaphor from its heavenly referent or change metaphorical systems without 

significant distortion.14 There are enough similarities between all metaphorical systems 

for older cosmologies to possess a degree of accessibility, continuing to function with 

 
13. Ruth C. Duck, Worship for the Whole People of God (Louisville: Westminster John Knox, 

2013), 145, 185. 
 
14. My formal introduction to these matters was in the field of literary criticism. For a discussion 

of how Chaucer defends the philosophical realism of the Augustinian tradition, deconstructing what was for 
him an incipient philosophical nominalism, see David Williams, Language Redeemed: Chaucer’s Mature 
Poetry (Naples, FL: Sapientia Press, 2007). Samuel Coleridge perhaps makes this point best. He speaks of 
a human “mediatory power” which incorporates “images of the sense . . . into a system of symbols, 
harmonious in themselves and consubstantial with the truths of which they are the conductors.” R. J. White, 
ed., The Collected Works of Samuel Taylor Coleridge, Volume 6: Lay Sermons (London: Routledge & 
Kegan Paul Ltd, 1972), 29. For an extended treatment of how T. S. Eliot insists on the impossibility of 
abstracting from the metaphor which in its particularity “incarnates” the Transcendent, see G. Douglas 
Atkins, Literary Paths to Religious Understanding: Essays on Dryden, Pope, Keats, George Eliot, Joyce, T. 
S. Eliot and E. B. White (New York: Palgrave MacMillan, 2009). 
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authority and validity.15 God’s particular self-revelation in Jesus Christ must be 

understood within the New Testament’s own socio-linguistic worlds.16  

Delimitations and Limitations 

This intervention is designed for the Speedway Church of Christ only. It is 

intended to address that congregation’s lack of sustained energy for missional practice, 

but it is delimited in its focus on addressing the anxiety and weariness associated with 

congregational liminality. It does not address the lack of energy for community building 

projects or children’s ministry which may attend certain forms of inward spirituality. It 

cannot address the low energy levels associated with old and later middle age, or the 

physical arduousness of demolition and construction work which are inherent in forms of 

missional practice. It is limited in that the researcher cannot measure these various kinds 

of weariness separately. The study guide itself will not generate or sustain energy for 

practices of community renewal. People still need to be responsive to the call to 

discipleship and full participation within the life of the heavenly temple. Finally, the 

thesis is potentially limited by the participants’ knowledge that they are being studied and 

 
15. While Alexander Campbell’s rules about purity of speech are often criticized, his concern for 

protecting canonical metaphorical systems against translation into other language systems is at the heart of 
his polemic against philosophical theology—the “language of Ashdod.” Alexander Campbell, The 
Christian System in Reference to the Union of Christians and a Restoration of Primitive Christianity as 
Plead in the Current Reformation (Cincinnati: H. S. Bosworth, 1866), 6. 

 
16. Linguists George Lakoff and Mark Johnson demonstrate that metaphor simply pervades our 

conceptual system. Ideas, time, and emotions must be “grasped” in clearer, metaphoric terms. The most 
basic metaphors are grounded in fundamental experience. It is particularly significant for this thesis that 
human conceptual language is particularly rooted in “spatial” experience. In addition, metaphors combine 
to form a structured gestalt which structures reality in a specific way. These metaphorical systems cannot 
be escaped, nor can they be changed without significant distortion. The authors argue, “We can no longer 
pretend to build an account of concepts and knowledge on objective, literal foundations. . . . At the same 
time what we have found is fundamentally at odds with certain key tenets of postmodernist thought, 
especially those that claim that meaning is ungrounded and simply an arbitrary cultural construction. . . . 
There appear to be universal metaphors [as well as] cultural variation.” George Lakoff and Mark Johnson, 
Metaphors We Live By (Chicago: University of Chicago, 2003), 273–4.  
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in this case wish for the researcher’s project to succeed. This potential limit is known as 

the Hawthorne effect.17  

 
17. Tim Sensing, Qualitative Research: A Multi-Methods Approach to Projects for Doctor of 

Ministry Theses (Eugene, OR: Wipf & Stock, 2011), 82. 
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CHAPTER II  

CONCEPTUAL FRAMEWORKS 

Theological Foundations 

The intervention described in chapter one attempts to recover a temple 

Christology potentially generative of missional energy and vision within the church. 

Building on the work of G. K. Beale, J. Gerald Janzen, Jon Levenson, Nicholas Perrin, 

and others, this intervention locates the historical Jesus within the history of temple 

renewal movements. Drawing largely on the Gospel of John, this project conceives the 

canonical Jesus within the wider metanarrative of the temple, beginning in Eden and 

ending with the story of the temple’s role in the reintegration of heaven and earth. John’s 

Gospel depicts Jesus as the temple of God, construing the incarnation, ministry, death, 

and the lifting up of Jesus within the larger story of the temple as a “fundamental 

underlying narrative.”1    

The temple Christology of the Gospels, particularly that of John, emerges within 

the cosmological framework and missional imagery expressed in Near-Eastern and 

Jewish temple architecture. God’s temple in Israel acted as a means of connecting heaven 

and earth, renewing all of society—indeed cultivating, structuring, and unifying all of 

creation. Thus, understanding the multifaceted ways the temple functioned as the locus 

and agency of community renewal in Israel’s history places the church in a position to 

1. Nicholas Perrin, Jesus the Temple (Grand Rapids: Baker Academic, 2010), 9.
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appreciate the ways Jesus cultivates and structurally unifies creation, embodying the 

divine glory and power associated with the Jewish temple.  

This view of Jesus is central for the church’s own self-understanding in that the 

early church saw itself as embodying Christ’s missional vocation as the temple of God. 

The Pauline corpus widely sees the church itself as having become the renewed temple 

though her union in and with Jesus Christ. Thus, the temple’s cultivational and structural 

functions (revealed first in Israel and then in Jesus Christ) unite the world and act as 

spiritual and imaginative sources for the church’s own practices of community renewal.  

This chapter unpacks the theological case in a four-part argument. First, it begins 

by insisting on a temple Christology. Second, that temple Christology must be understood 

in continuity with Israel’s temple and its mission. Third, Jesus’s mission is understood as 

a renewal of the temple’s mission. Fourth, the Church in Jesus Christ is built into the 

temple and inherits the Christological temple’s mission. 

Part 1. Jesus’s Missional Identity as the Renewed Temple 

Jesus in himself renews God’s temple. While Jesus’s demonstrations against the 

temple drive the climactic narratives in the Synoptics, it is John who insists on laying out 

a temple Christology from the very outset.2 John’s prologue will thus serve as this 

project’s point of departure. 

 
2. Timothy C. Gray, The Temple in the Gospel of Mark: A Study in Its Narrative Role (Grand 

Rapids: Baker Academic, 2008). Gray demonstrates that Jesus self-consciously saw his mission as that of 
renewing the temple, illustrating how the climactic narrative in Mark is almost exclusively driven by 
Jesus’s repeated demonstrations against the Herodian temple. Jesus’s trial revolves precisely around his 
identity and intent with regard to the temple, and thus support John’s interpretation of Jesus as the temple.  
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Temple Christology in the Johannine Prologue 

John’s prologue locates the gospel within the drama of ongoing creation, and the 

linking of divine Light and divine Word (1:1–3) evokes a resonance with the temple 

theology that we will explore in Pss 19 and 50. This Light, like the lights of the temple, 

resists the darkness, and the Word becomes flesh and “pitched a tabernacle (eskienosen) 

among us” (John 1:14 NIV). The incarnation itself, then, is set within the metanarrative 

of the temple. The incarnation is an inauguration of the renewed tabernacle of God’s 

covenantal presence (Exod 25:8) manifesting the glory which had surrounded the 

tabernacle in Exod 40:34 but which never appeared in the Second Temple.3 The advent of 

Jesus in John is an eschatological return of God’s visible temple glory.  

As such, Jesus is the temple luminary through which prophetic vision has been 

restored to Israel. John 1:51 is the climax of the story of the calling of Philip and 

Nathanael. Here, Jesus promises Nathanael greater vision than the one that had already 

moved him to faith. In the encounter Jesus virtually replicates the Septuagint of Gen 

28:12 telling Nathanael, “I tell you the truth, you shall see heaven open, and the angels of 

God ascending and descending on the Son of Man.” As we shall see the Bethel 

experience is a form of temple experience. Jesus, in providing Nathanael with a vision, is 

demonstrating himself to be the renewal of the true “House of God,” the true “Gate of 

heaven” where heavenly and earthly connective ladders are again possible.4 

The sign of the eschatological wedding banquet which Jesus performed in Cana is 

said to have “revealed his glory” (doxa; 2:11). This glory is canonically tied to the glory 

 
3. 2 Maccabees 2:7–8 cited in Paul M. Hoskins, Jesus as the Fulfillment of the Temple in the 

Gospel of John (Eugene, OR: Wipf & Stock 2006), 119. 
 
4. Hoskins, Jesus, 125–35.  
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which filled tabernacle and temple, and the meaning of doxa is contextually governed by 

its previous use in John 1:14 where the glory seen in Jesus is the glory of the tabernacle 

made flesh among the believing community.5 

In John 2:19-1 the temple Christology is made explicit. John’s Jesus claims to be 

the temple of God. He does this within the Herodian compound after ceremonially 

cleansing it and referring to it as his “Father’s House” (2:16).  

Such a claim should be understood in continuity with Israel’s own history and 

theological expectations. John believes that it is in fact Jesus’s own glory which Isaiah 

had seen filling the temple and commissioning Isaiah’s ministry (12:41). The early 

church believed Jesus, the true temple, continued to be uniquely present on Zion; for in a 

climactic theophany of Acts, Paul’s mission to the Gentiles is launched by Jesus from 

within the Herodian temple precincts (Acts 22:17–21). The Jewish Jesus affirms that 

salvation expands from the spiritual portal which had been Jerusalem (4:22). Therefore, it 

is fully within the framework of the Jewish temple theology that Jesus makes the claim 

that the structure of his own body is renewing the temple of Israel’s God. In referring to 

his “body” (carrying both corporeal and corporate-ecclesial resonances), Jesus is 

referring to no other temple than the one which had manifested itself in Eden and had 

been renewed on Moriah, on Bethel, on Sinai’s cosmic Mountain, in the tabernacle, and 

in successive structures built upon Zion.  

5. Richard Baucham, Gospel of Glory: Major Themes in Johannine Theology (Grand Rapids:
Baker Academic, 2015), 55. 
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Jesus and the Narrative of Temple Renewal 

John emphasizes that Jesus is renewing the temple in a tradition that had often 

renewed the temple in form as well as holiness. Christ’s followers “remembered that it is 

written: ‘Zeal for your house will consume me’” (2:17). Jesus’s zeal in cleansing the 

temple is seen as replicating Davidic zeal in renewing the tabernacle by replacing its 

structural form with that of a temple.6 Jesus’s zeal is part of a history of such passionate 

movements for temple renewal where new forms of the temple fulfill the functions of the 

previous structure while also extending the mission and transcending the theological 

vision of the previous expression.  

Thus, the phrase “temple renewal” is much to be preferred over “temple 

replacement.”7 The same perichoretic mystery connecting heaven and earth is present in 

successive structures. The tabernacle restores something which was lost in the defilement 

of Eden. Solomon’s Temple maintains the tabernacle’s functions and symbolism but 

exceeds it in size, benevolent capacity, and in expanding its metaphorical system by 

combining the priestly functions inherited from Sinai with the royal priesthood associated 

with Jerusalem and Zion. In like manner the prophetic depictions of the eschatological 

renewal of the temple extend the creative mission of the cult and transcend any 

impression that the temple is bound by human structure or restricted to localization. 

When Ezekiel imagines the glory of the Lord returning to Jerusalem, “it enters the rebuilt 

temple from the East. The implication is that the glory of the Lord during the exile is 

6. Hoskins, Jesus, 190–1.

7. “Replacement” suggests a discontinuity that is not intended and which cannot be supported by
the biblical narrative. For instance, “renewal” can accommodate the church’s continuing reverence for Zion 
and participation in its cult even as the dynamic power of Zion is being manifested more and more in the 
life and witness of the community of Jesus’s disciples.  



18 

‘hidden’ among the exiles in Babylon” from whence it returns.8 Ezekiel 11:16 in fact 

reads, “Though I sent them far away among the nations . . . I have been a sanctuary 

(migdas) for them in the countries where they have gone.” In other words, when the 

psalmist longs to “dwell in [God’s] tent forever and take refuge in the shelter (beseter) of 

your wings” in Ps 61:4, he recognizes that there is a shelter which is made specially 

manifest in the particular three-dimensional space of the temple (between the wings of 

the cherubim), but that this shelter is simultaneously transcendent and beyond 

localization in the heavens. Thus, Ps 81 celebrates that the exodus takes place because 

God, long before the establishment of the tabernacle, answers Israel out of the “hiding 

place” (beseter) of thunder. Prayer still “takes place”—a “place” both within Israel’s 

heart and in the heavens. It is this transcendent hiding place or shelter in which 

successive forms of earthly temples participate and derive their significance.9        

Temple theology—specifically temple Christology—then, structures John’s 

Gospel. Yet, in many churches such temple passages receive at best a kind of 

uncomprehending gloss. This may be in part the result of emphasizing divine 

omnipresence in a way that precludes the possibility of any special localization of God’s 

presence.10 The incarnation does not require us to graduate from a primitive theology that 

8. J. Gerald Janzen, “Toward a Hermeneutics of Resonance: A Methodological Interlude between
Testaments,” in When Prayer Takes Place: Forays into a Biblical World, ed. Brent A. Strawn and Patrick 
D. Miller (Eugene, OR: Cascade, 2012), 2.

9. Janzen, “Toward,” 2.

10. One of the difficulties in reviving a robust temple theology has to do with the notion that once
Jesus became the new temple the church came to graduate from the idea of sacred geographical space. A 
common interpretation of Solomon’s dedicatory speech echoed by Stephen in Acts 7 would have us believe 
that Solomon did not think God’s presence could invest a temple made with human hands, substituting the 
notion of the divine Name resting in the temple not the literal divine presence. Yet, the glory visibly did fill 
the temple space. Solomon’s and Stephen’s concern is not that God’s presence cannot be uniquely present 
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sacralizes particular space. To the contrary, the incarnation demands that God’s presence 

be capable of perfect, specialized localization. Paul envisions outsiders coming into the 

temple of God’s presence—in the middle of a deferential prophetic community in 

Corinth—where the divine presence is so uniquely manifest that the visitor might 

exclaim, “God is really among you” (1 Cor 14:25). The worshiping community when it 

gathers for prayer, even outside of any building, always inhabits scandalously particular 

space. Our own metaphorical systems betray this truth: Whenever we speak of any kind 

of divine and human communion actually happening, we say it “takes place.”11  

Within this tradition of zealous temple-renewing, Jesus’s act of renewing the 

deputized earthly place in which God may choose to manifest God’s special presence 

does not seem odd. That God chooses to do so in the person of Jesus of Nazareth rather 

than in another building built “by human hands” (2 Cor 5:1) is also not unprecedented in 

light of the fact that Israel’s God is described as such a dwelling, hiding place or a 

sanctuary (Isa 8:14). In fact the royal and priestly “house” of God” is a formalized double 

entendre referring simultaneously to both the dynasty of priest-kings and the temple 

itself. Nathan’s response to David’s initial intention to build a shrine for God revolves 

around this repeated play on the word “house.” “David will not build a house (temple) 

but God will build a house (dynasty) for David” (2 Sam 7:11). Thereafter, “house” carries 

with it this double resonance.12 It is not difficult to see how the priest-king might function 

by metonymy as the temple especially since Jesus in the parable of the tenants is 

 
and manifest in a particular place, but that such specialized localization could never exhaust the 
transcendent presence of the one who fills everything in every way (Eph 1:23).  

 
11. Janzen, “Toward,” 2. 
 
12. Jon D. Levenson, Sinai and Zion: An Entry into the Jewish Bible (San Francisco: 

HarperCollins, 1985), 98. 
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portrayed as establishing a renewed priestly set of tenants or “house.” Matthew 21:41–43 

moves back and forth between referencing priestly community and structural house with 

the same adeptness as 2 Sam 7. Within this conceptual world the idea of the renewed 

temple becoming a person or a participatory community of persons as well as a structure, 

even considering the elasticity of poetic language, is not a stretch.  

In John Jesus’s opposition cannot see the shape of the temple’s change in form 

because, like Jeremiah’s opposition, they have lost “the sense of the delicacy of 

relationship between higher and lower Jerusalem.”13 Jesus’s detractors miss the 

significance of God’s glory dwelling within the temple of Jesus’s body, because they 

flatly identify the mystery of the heavenly temple exclusively with the dead structures of 

the Herodian complex. In response to their demand for a sign of Christ’s priestly 

authority to renew the temple, Jesus answers: “‘Destroy this temple, and I will raise it 

again in three days.’ [The Jews] replied, ‘It has taken forty-six years to build this temple, 

and you are going to raise it in three days?’ But the temple he had spoken of was his 

body” (John 2:19–22). 

This is the first of a series of John’s asides which introduces an obtuseness in 

Jesus’s interlocutors about the earthly and heavenly interpenetration of the temple. This 

obtuseness which cannot see past the physical sign of the mystery in which the sign 

participates, then, is first introduced as the result of a defunct temple theology that has 

been flattened and demystified. The subsequent inability to grasp the nature of being born 

again from above, the refusal to come into the light, the inability to recognize water 

which permanently alleviates thirst, the lack of taste for bread from heaven, or ears to 

13. Levenson, Sinai, 98.
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hear the voice of God in the hiding place of Ps 81’s thunder (John 12:29) are all instances 

of Jesus’s interlocutors not being able to see symbols of temple function as participatory 

signs of a transcendent, heavenly reality.  

In John 4:20–24 the issue arises again in terms of the proper site of the temple. 

Garazim and Zion both look forward to the renewal of their respective regional cults. 

Without denying Jerusalem’s unique vocation, Jesus relativizes the question of locale and 

raises the greater question about the capacity for perceiving the spiritual interpenetration 

of the heavenly and earthly temple when that temple is spiritually manifest in truth—

face-to-face—with the woman at the well! In each case participatory temple-signs of the 

eschatological creation have for numerous characters in John’s Gospel lost their ability to 

point beyond themselves, and therefore, when the heavenly temple is “spiritually” and 

“truly” present, Jesus’s interlocutors cannot perceive it.  

Jesus within the History of Temple Reform Movements 

The early chapters of John’s Gospel, then, introduce Jesus’s person and ministry 

within a scriptural tradition that repeatedly longs for the renewal of the temple and its 

spiritual connection between God and creation—a true perichoresis between heaven and 

earth. Often such an incarnation of divine glory is deemed a late invention of John’s 

churches; however, Nicholas Perrin situates the historical Jesus within this tradition of 

temple renewal movements which existed long before, during, and after the historical 

Jesus’s lifetime. So prevalent was the expectation of the temple’s renewal in Israel that a 

temple Christology is precisely what an historian of the period might come to expect.  

Perrin emphasizes that the Psalms of Solomon sect, which wrote their Psalms 

sometime in the 60s BCE, saw the problem with Israel and creation in terms of a corrupt 
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priesthood and desecrated temple. In their writings they accuse the Hasmonean 

establishment of adultery, incest, judicial heavy-handedness, ostentation, exploitation of 

widows, and stealing from the sanctuary. The community believed that this wickedness 

brought about the temple’s subsequent desecration by Pompey. The community, 

however, understood itself as an alternative to the temple establishment seeing itself as 

expression of a transition into the eschatological renewal of the temple. This faithfulness 

was expressed in the community’s willingness to suffer, identify with the poor, and drive 

out sinners from the temple.14  

Perrin finds it hard to imagine such charges carrying weight if they were utterly 

baseless, especially in light of the fact that Qumran (100–50 BCE) points fingers at the 

Hasmonean Priests in astonishingly similar ways. Qumran also was a counter-temple 

movement which believed in the defilement of the Jerusalem cult because of the 

priesthood’s fornication, arrogance, theft, and addiction to “wicked lucre.”15 Qumran, 

however, looks forward to when its party of Yahad will not only identify with the poor 

and be willing to suffer but also be 

truly established, an eternal planting, a temple for Israel, and mystery!—a holy of 
holies for Aaron; true witnesses to justice, chosen by God’s will to atone for the 
land to recompense the wicked their due. They will be said to be ‘the tested wall, 
the precious cornerstone’ whose foundations shall neither be shaken nor swayed, 
a fortress . . . all of them knowing the Covenant of Justice and thereby offering a 
sweet savor. They shall be a blameless and true house in Israel, upholding the 
covenant of eternal statutes. They shall be an acceptable sacrifice, atoning for the 
land and ringing in the verdict against evil so that perversity ceases to exist.16 

14. Perrin, Jesus, 21–29.

15. Perrin, Jesus, 32.

16. Perrin, Jesus, 33.
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Setting aside for a moment all the ways in which this confirms that much New 

Testament language is in fact temple language about the renewal of all creation, it’s 

important to notice here that the Qumran community, very much like the later church, 

self-consciously sees itself as transitioning into the renewed temple itself. Qumran’s 

temple-identity drove its sense of vocational purpose in shaping society and creation. The 

community sees itself as instrumental in the dawning of the new age. As such, the entire 

Qumran community is viewed through the lens of temple imagery. They are a temple 

garden—an eternal planting, the mysterious sign of divine presence in the holy of holies, 

an unshakable protective compound holding forth the light of God’s statutes which 

banishes evil and atones for the land in ongoing creation. The temple is renewed in the 

persons of the community in a way that anticipates the later Christology and ecclesiology 

of the church. 

Thus, Jesus’s ministry takes place in an historical context where there is both a 

canonical expectation of temple renewal and a contemporary ethical analysis which sees 

a pressing need for it. Consequently, John’s accounting of the temple demonstration in 

the second chapter may be taken with absolute historical as well as theological 

seriousness. 

Furthermore, the earliest Christian documents, the Pauline epistles, repeatedly 

represent the church as a new temple movement (1 Cor 3; 2 Cor 4:16–5:5; 6:16ff). 

McKelvey, in fact, suspects that the Old Testament passages from which Paul derives the 

church’s temple theology existed “in catena form before [Paul] took them over.”17 By the 

17. R. J. McKelvey, The New Temple: The Church in the New Testament (London: Oxford
University Press, 1969), 98. 
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time of Eph 2:18–22, the consequence of Christ’s death on the cross is that the church is 

created in Christ Jesus into a heavenly temple where there is no dividing wall of hostility 

between Jew and Greek.18 Christ’s saving work has constituted a new temple in his body 

in which all nations are integrated and invited to participate. The church’s earthly racial 

and ethnic integration is then a participatory sign of the perfectly integrated heavenly 

temple into which Jesus has built the church. 

For now, the point is that such a transcendent ecclesiology grows directly out of 

the earliest Christology of temple glory. This type of reflection would persist well into 

the second century. In the Epistle to Barnabas, the church seeks “to be a perfect temple 

for God.”19 Ignatius tells the Ephesians, “You are stones of the temple . . . drawn up on 

high by the instrument of Jesus Christ, which is the cross . . . by which you ascended, and 

your love . . . led up to God. You are . . . God bearers, temple bearers, Christ bearers.”20 

Thus, Ignatius believes that Christ’s saving work had built his church into the 

heavenly dwelling place of God. The lifting up of Jesus both on the cross and in his 

exaltation, which John 12:32 promises will draw all men to Christ’s self, is here 

interpreted as drawing believers up into an ascent into heaven. As a result of that 

mysterious ascent, believers bear or carry around with them God, the temple, and Jesus. 

Ignatius, of course, is echoing 1 Pet 2:4–5 which also depicts the church as having 

been built into a temple. “As you come to him, the living Stone—rejected by men but 

18. I am not convinced that Paul could not have written Ephesians himself, and if the letter has
been shaped by a later Pauline community, the temple theology of Ephesians may be interpreted in deep 
continuity with that which appears in the undisputed letters. 

19. Barnabas 4:11 in Perrin, Jesus, 50.

20. Ignatius, Ephesians 9:11 in Alexander Roberts and James Donaldson, Ante-Nicene Fathers,
rev. A. Cleveland Coxe, vol. 1 (Peabody, MA: Hendrickson, 1995), 53. 
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chosen by God and precious to him—you also, like living stones, are being built into a 

spiritual house to be a holy priesthood, offering spiritual sacrifices acceptable to God 

through Jesus Christ.” 

Given the prevalence and persistence of themes of temple renewal in the New 

Testament and in the theological tradition in the decades before and after Jesus, one 

wonders why temple Christology does not have a more prominent place in the church’s 

reflection. Perrin answers this question by enumerating the ways temple theology is 

missed in verses such as 1 Pet 2:4–5. First, he believes there is a tendency to interpret the 

words as if they are “rhetorical flourish” so that the communal identity and ethics Peter is 

encouraging are allowed to remain rooted in de facto forms of popular theology rather 

than in the ontological reality and experience of being built together into sacred space 

with Christ. Second, while it is true that “household” refers to the worshipful and 

intercessory ministry of the church as a royal-priestly family, this collapses the structural 

metaphors into the royal-priestly ones and ignores the canonical double entendre present 

in the word “house.” Third, “spiritual” in “spiritual house” is often taken to mean “not 

structural, physical or literal” when “spiritual” actually refers to the house’s moral 

quality.21 

Perhaps a more fundamental reason the church may give temple Christology little 

more than a gloss is that before Jesus’s vocation as temple can be appreciated, the 

temple’s role in the entire Bible’s narrative of creation must be recovered. A temple 

Christology makes sense only within the wider metanarrative of the temple’s mission in 

Israel and creation.  

21. Perrin, Jesus, 55–57.
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Part 2. The Temple and Israel’s Mission 

The claim that Jesus embodies the presence and creative power associated with 

the Jewish temple cannot be properly interpreted apart from understanding the 

multifaceted ways the temple functioned as the locus and agency of community renewal 

in Israel’s history and imagination. This section about the missional functions of the 

Israelite tabernacle and temple develops three interrelated concepts embedded in Near-

Eastern and Israelite temple cosmologies. First, the tabernacle and Zion are envisioned as 

a participatory blueprint or reproduction of the heavenly temple. Second, the heavenly 

temple (and the earthly one as it participates in heaven) maps an ideal or eschatological 

version of the entire cosmos. Third, the earthly cult on Zion, interpenetrating heaven, 

intentionally understands itself as drawing all of creation toward that eschatological ideal. 

All three fully interwoven convictions create the symbolic world and the series of images 

of ongoing creation in which Jesus’s ministry and subsequent Christian mission first 

emerged. As a result, this section concludes by surveying the interwoven forms of Jewish 

temple imagery upon which primitive Christology and ecclesial mission depended.  

A Participatory Sign of the Interpenetration of Heaven and Earth 

Israelite religion did not develop in an historical vacuum. While Israelite faith in 

its totality is unique, it is composed of elements and cosmological assumptions that were 

common to Israel’s surrounding environment. Jon Levenson insists there are Near 

Eastern parallels “to almost every aspect of Israel’s culture. Her laws resemble 

Mesopotamian law; her temple is typically Canaanite; even her monotheism . . . is 

composed of elements attested outside herself.”22    

22. Levenson, Sinai, 10.
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Zion’s temple, then, like most Near Eastern temples, functions as a participatory 

blueprint, model, or sign of the heavenly temple itself. The heavenly temple is the earthly 

temple’s cosmic archetype which exists “beyond localization.”23 Psalm 11:4 says, 

“YHWH is in his sacred temple, YHWH’s throne is in the heavens.” It should be 

emphasized that the earthly blueprint not only depicts but participates in heavenly reality. 

Levenson writes, “The earthly and the heavenly [temples] are not closed to each other, 

but open, and interpenetrating on Zion.”24 The temple, where the ark resides, embodies 

the footstool of God’s throne which extends into the heavens (Ps 132:7). 

The notion present in Exod 25:40, namely that the tabernacle is an architectural 

model (tabnit or typos in the LXX) of a heavenly temple, has roots stretching back as far 

as the Sumerian King Gudea of Lagash, who was given a dream of a plan for the 

sanctuary of Ningirsu.25 In Israel the exactitude of the tabnit has more to do with being 

precise about the content of visual theology than about precision with regard to 

architectural elements per se. David, likewise, provides Solomon a pattern (tabnit) of 

divine origin for the first temple in 1 Chr 28:11–19 that while theologically exact is 

somewhat architecturally different. The instructions for the tabernacle which Moses 

receives in Exod 25—“see that you make them according to the pattern shown you on the 

mountain”—in fact depict Sinai (and later Zion) as a typos or imprint of the Near Eastern 

cosmic mountain after which Near Eastern temples were patterned so as to “reach up to 

Heaven.”26 Likewise, W. Ross Blackburn argues that the tabernacle reflects the Sinai 

23. Levenson, Sinai, 140.

24. Levenson, Sinai, 142.

25. Levenson, Sinai, 140.
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experience where the mountain is the meeting place of heaven and earth. The cloud that 

fills the tabernacle is the one that had enveloped Sinai. Only Moses is permitted to ascend 

to the top of that mountain, veiled in a cloud of glory and divine presence. Blackburn 

continues his description of the layout of Sinai. 

A second zone: extends upward from the border of the mountain [Sinai] where a 
select group of Aaron, his sons and the seventy elders are permitted after covenant 
sacrifice. The third zone at the foot of the mountain contained an altar for burnt 
offerings and was guarded by a border to prevent the common Israelite from 
ascending the mountain. . . . The tabernacle exhibits this tripartite structure [of the 
Sinai experience].27 

Subsequently, the temple on Zion (as the tabernacle before it) becomes a 

participatory sign of the cosmic “Mountain of the Lord.” The identification of Zion with 

the temple, then, goes far beyond the fact that the temple geographically rests on a hill in 

Jerusalem; it is that the Temple Mount is a structural sign of the invisible cosmic 

mountain itself. The identification of the temple with God’s footstool in Ps 132:7 

replicates the image of the divine feet resting on Sinai in Exod 24:10.  

Therefore, J. Gerald Janzen insists that the movable tent of the tabernacle means 

that “Mount Sinai and the burning bush will travel with the people.”28 The resulting 

picture, then, is that the meeting place between heaven and earth is perpetually carried 

within Israel’s midst. The purpose of the tabernacle in Israel was to create a place for 

divine presence. God intended that Israel “make a sanctuary for [God’s self], so that I 

26. Cylinders of Gudea B. 1.1–10 in G. K. Beale, The Temple and the Church’s Mission: A
Biblical Theology of the Dwelling Place of God (Downers Grove, IL: InterVarsity Press, 2004), 151. See 
also Richard J. Clifford, The Cosmic Mountain in Canaan and the Old Testament (Cambridge: Harvard 
University Press, 1972). 

27. W. Ross Blackburn, The God Who Makes Himself Known: The Missionary Heart of the Book
of Exodus (Downers Grove, IL: InterVarsity Press, 2012), 131. 

28. J. Gerald Janzen, Exodus (Louisville: Westminster John Knox, 1997), 191.
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may dwell among them” (Exod 25:8).29 After God’s glory refills the tabernacle in 40:34 

signaling the restoration of the nation after its rebellion at Sinai, the tabernacle and its 

priestly functions make it possible for Israel to fulfill its vocation to the nations. 

“Although the whole earth is mine, you will be for me a kingdom of priests and a holy 

nation” (Exod 19:6). The tabernacle is emphatically missional for it is the manifestation 

of God’s glory in the middle of Israel which makes Israel’s priestly declaration of God’s 

glory among the nations believable (1 Chr 16:24; Pss 9:11; 96:3; Isa 66:19). 

Yet, for Janzen, the tabernacle is not just a palpable sign of divine presence in 

Israel; for “as often as Israel’s priests enter the Tent, they are in God’s midst.”30 

Subsequent history only amplified this conviction that God not only was present in Israel, 

but Israel was encompassed by God. Psalm 125 is a song of ascent in which the 

worshiper is ascending more than mere real estate. Ascending the Temple Mount on 

pilgrimage was a moral and spiritual transformation; it is an ascent up the cosmic 

mountain into an experience of the “unshakable” center of the cosmos.31 There God is not 

only in Israel but Israel is surrounded by God. “Those who trust in the LORD are like 

Mount Zion, which cannot be shaken, but enduring forever. As the mountains surround 

Jerusalem so the LORD surrounds his people now and forever” (Ps 125:1–2). 

Consequently, to enter the profoundly sacred space of the temple is not only to 

recognize that the eternal God scandalously reveals himself within the particulars of 

Israel’s history and community as an indictment of all uninaugurated eschatology, but it 

29. My translation. Both Janzen and Blackburn translate vashaakantiy as indicating purpose.
Blackburn, The God, 133; Janzen, Exodus, 191. 

30. Janzen, Exodus, 192. Italics mine.

31. Levenson, Sinai, 175.
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is also to recognize (against pantheism) that even the highest heavens are themselves 

enveloped within a God who always transcends his creation.  

The significance of these convictions can hardly be exaggerated. Janzen points 

out that the dual belief—that God dwells in his people on earth and that his people 

through their priestly representatives dwell in and with God on his transcendent 

mountain—has crucial New Testament parallels.32 The temple’s participation in and 

patterning of heavenly reality is what is behind the use of the word typos in Heb 8:5 

where the earthly temple is a sign of the heavenly one. Thus, the fact that the earthly Zion 

is structured to usher the worshiper into an experience of heavenly reality is the likely 

theological background for construing the church’s present ascendance into heavenly 

Zion in Heb 12:22. This aspect of temple theology also provides the likely structure for 

understanding Paul’s idea of participating in a “Jerusalem that is above” wherein the 

church shares in the heavenly, vivifying grace of the Spirit (Gal 4:25–26). Janzen 

believes that the mysterious openness between heavenly and earthly temples of which 

Levenson speaks provides the probable matrix for understanding the Pauline notion of 

participation “in Christ . . . in the heavenly realms” (Eph 1:3; 2:6, 19–20).33 While the 

connection between temple language and Pauline participation language is not always as 

explicit as it is in Eph 2, it is unnecessary for this intervention to demonstrate the ways 

subsequent theological language for mystical union, indwelling, or theosis is dependent 

upon temple theology. It is sufficient to recognize that Jesus and the early church 

inherited a visual theology in Israel that bore witness to the mysterious possibility of the 

32. Janzen, Exodus, 193.

33. Janzen, Exodus, 193.
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interpenetration of the divine and human—heaven and earth—within a pure and 

functioning temple.  

A Cosmic Map of the Heavenly, Idealized Creation 

If this first dimension of Israelite temple cosmology is suggested by Ps 78:69— 

“[God] built his sanctuary like the heavens”—then the second, theological premise 

necessary for this project can be anticipated by the second half of that same couplet: “He 

established [the sanctuary] forever like the earth.” Near Eastern temple faith sees the 

temple as a visual microcosm of all creation. The temple presents an idealized or 

eschatological version of the entire world as it currently exists in ideal form within the 

heavenly temple. The temple signifies and participates in God’s creative power which 

draws creation toward God’s primordial or eschatological ideal. Levenson writes,  

“The temple is the epitome of the world, a concentrated form of its essence, a miniature 

of the cosmos . . . this idea underlies the [temple’s architectural] symbolism executed by 

the Phoenician king Huram for King Solomon” (1 Kgs 7:23–26).34  

The design and decorations of the temple described in 1 Kgs 7 are familiar to 

archeologists from the excavation of other Near Eastern temples. Additionally, the 

thematic content is equally familiar to most readers of Genesis in that it is reminiscent of 

the Garden of Eden where the life-giving power and the very presence of God is made 

manifest. Eden as a temple compound is elevated, which explains why the living streams 

of the temple flow missionally outward.35 This temple-garden is replete with both lush 

vegetation (as later depicted in various ways on the temple) and a Near Eastern sacred 

34. Levenson, Sinai, 138.

35. Ezekiel 28:14–16 depicts Eden as such a temple mountain.
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tree within the temple compound that participates in the creative life of God. Adam, like 

Near Eastern priest-kings and like later Levitical servants, was to “till and keep” the 

sacred compound just as the priestly cult “cultivates” and extends the tabernacle 

compound’s fructifying power (Gen 2:15, Num 3:7-8; 8:26; 18:56). The garden has a 

barrier against outer chaos and desert just as the temple is a gated compound. The garden 

is guarded by two cherubim not unlike the cherubim guarding the entrance to the holy of 

holies or flanking the mercy seat on earth as they also flank the heavenly temple throne. 

The entrance to Eden, like that of the tabernacle, faces east. Eden, like the tabernacle, has 

a repository of gold and onyx stone within it, and onyx, far more than gold, is associated 

exclusively with the construction of the tabernacle.36 By the time of the writing of 

Genesis, these Edenic elements had long been embedded into the architecture of Israel’s 

tabernacle and temple as a tabnit or typos of the Eden or paradise above. While not every 

scholar will agree that the Garden of Eden is envisioned as the first earthly temple and its 

surrounding garden, this intervention sides with scholars like Levenson who see too 

much temple imagery in the description of Eden to deny it. He writes, “To say that the 

mind of ancient Israel did not make an equation between the Gihon of Genesis 2:13 and 

the Gihon [spring at the temple] of 1 Kings is indeed to strain the imagination . . . it is 

reasonable to assume that in Zion [Israel] saw the cosmic mountain which is also the 

primal paradise.”37 The earthly temple in its undefiled state imaged God’s heavenly and 

eschatological ideal for creation. The story of Adam as the representative priest-king 

being exiled from the temple where God walks and being banished from the garden that 

36. Beale, The Temple, 66–80.

37. Levenson, Sinai, 130–1.
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has been defiled by his violation of boundaries in the “cultivation” of the compound 

becomes the prototypical motif through which much of the rest of the story of creation is 

read. The problem with the world is that it groans under the defiled priesthood of Adam 

and the loss of the re-creative temple function. It is therefore a grace of temple renewal 

that God in Exodus brings Israel again “to himself” (Exod 19:4) making Israel a 

“kingdom of priests and a holy nation.” God does this in part by the erection of a newly 

functioning sanctuary made according to the pattern of Eden, the pattern of the heavenly 

temple, the pattern of idealized creation. The tabernacle functions at the center of Israel’s 

priestly vocation as a sign of ideal creation extending God’s creative wisdom and 

influence over all the earth.  

Again, it is useful to anticipate the significance of such a point that will be 

revisited. The fact that the temple participates in and signifies God’s eschatological and 

heavenly ideal for all creation has ongoing significance for understanding the New 

Testament’s “realized eschatology” wherein believers are said to presently experience 

eternal life or wherein the church in Jesus Christ is already the first-fruits of a new 

creation. Such beliefs arise out of a Jewish milieu permeated by convictions about the 

way the temple functioned in history as an eschatological and participatory sign of new 

creation.  

Such beliefs were constitutive of Clement of Alexandria’s assertion that the 

earthly church is an icon (eikon) of the heavenly church (eikon tes ouraniou ekklesias) 

which currently expresses God’s eschatological will.38 Clement cites Col 3:1–11 where 

38. Clement, of Alexandria, Saint, approximately 150–approximately 215, Otto, 1868–1949.
Stählin, and Deutsche Akademie der Wissenschaften zu Berlin. Clemens Alexandrinus (Leipzig: J. C. 
Hinrichs, 1905), Stromata IV 8.66. 
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the church has been raised into heaven and “hidden with Christ in God.” The word eikon 

in this context describes the church as imaging the heavenly Christ to whom it is united. 

In other Pauline contexts eikon is used to describe such earthly and visible manifestations 

of invisible heavenly reality. Jesus is a visible eikon of the invisible God (Col 1:15). 

Eikon is likewise used when describing the interpenetrating visual exchange that takes 

place between believers and the heavenly Christ (2 Cor 3:18). As a result, even more 

gloriously than Moses who reflected heavenly glory when he ascended the cosmic 

mountain at Sinai (and in the Tent of Meeting), the whole church now enters an utterly 

unveiled heavenly sanctuary wherein the church is renewed as the eikon of its creator by 

means of an interpenetrating visual exchange with Jesus. It is in the light of this profound 

capacity for new creation through heavenly encounter with Christ that the Hebrew writer 

similarly complains that ritual sacrifices at Israel’s tabernacle were but a shadow (skian) 

of the good things of the coming eschaton (mellonton agathon). Rather, it is through 

participation in Christ’s sacrificial renewal of the actual heavenly sanctuary that one 

might experience the very participatory eikon of the heavenly things themselves (auten 

ten eikona pragmaton; Heb 10:1). 

Wolfhart Pannenberg develops his concept of the church as a proleptic sign of 

God’s future out of such texts, citing also Clement of Alexandria, Origen, and 

Augustine’s visions of an earthly church serving as an imitation (imitatio) of a heavenly 

church in which the eschatological future is proleptically present. For Pannenberg “the 

future of God is already present . . . and accessible to people through the church and its 
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proclamation and its liturgical life.”39 The church becomes an historical and revelatory 

“sign” of and a “tool” for the inbreaking of God’s future.40  

Again, it is unnecessary to demonstrate that much subsequent realized 

eschatology arises from texts that speak of the temple’s mysterious participation in God’s 

future creation. It is sufficient only to acknowledge that temple theology provides a 

primitive, canonical, and visual way for the church to own its vocation as such a proleptic 

sign.  

The Temple’s Mission in Ongoing Creation 

The third dimension of Hebrew temple cosmology critical for this project follows 

from the temple’s function as an idealized microcosm. In participating in God’s future 

stored in the heavens, the earthly temple and its cult act as an agent of new and ongoing 

creation drawing the world toward God’s eschatological moment. By mysteriously 

participating in heavenly reality, signifying God’s ideal world, and proleptically drawing 

the world toward God’s ends, the temple embodies Israel’s distinctive mission to all 

creation.  

The temple’s missional agency in ongoing creation is here explored in three 

interrelated ways. First, the temple cult and its worship itself is believed to restrain forces 

of chaos and have a sanctifying influence over the land. Second, the functioning of the 

cult is part of what G. K. Beale describes as “the expanding purpose of temples” wherein 

the temple’s sacred space advances making Israel fruitful so that as a priestly nation it 

might sacralize the entire world. Third, the temple’s expansive role in ongoing creation 

39. Wolfhart Pannenberg, Systematic Theology, trans. Geoffrey W. Bromiley, vol. 3 (Grand
Rapids: Eerdmans, 1993), 37. 

40. Pannenberg, Systematic, 45.
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may be understood through central theological images embedded in Israel’s 

metanarrative, embodied in the temple’s architecture, and enacted through its ritual 

practice.  

Ritual and Liturgical Restraints on Chaos 

While many studies become mired in impenetrable cultic detail, this project 

maintains that it is necessary to emphasize only the theological connection between the 

overall performance of the temple cult and the process of ongoing creation. A cursory 

glance at the more holy parts of the temple complex would reveal the presence of the 

large basin of water called the Sea. Again, definitive interpretation of the detailed design 

of the basin is likely to prove elusive, but at a foundational theological level, it is possible 

to affirm that the temple cult through its large basin is containing the chaotic waters of 

the Sea in much the same way as the Spirit hovers over the waters in the beginning of the 

Genesis creation account. Chaos is being neutralized in the temple cult.41 

The priestly view of creation is not about the creation of matter ex nihilo—as 

much as this may be a vital theological concept. The priestly writers view the act of 

creation as a shaping of space so that life may thrive in holiness. Levenson insists Gen 1 

is not about “the banishment of evil, but about its control. It describes a process of 

separation and distinction in which otherwise . . . dark forces are . . . overcome by 

placement in a structure in which they are bounded by new realities created by divine 

speech.”42   

41. Jon D. Levenson, Creation and the Persistence of Evil: The Jewish Drama of Divine
Omnipotence (Princeton: Princeton University Press, 1988), 121. 

42. Levenson, Sinai, 127.
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The Israelite priest, then, is imaging God’s creative work while “making 

distinctions, assigning things their proper category and assessing their fitness.”43 The cult 

contributes to the healthy ordering of creation and the control over the chaotic sea (Ps 46; 

Job 38:11) by ritually enacting the distinction between the holy and the common for 

between the temple and ordinary reality lies “a barrier of holiness, a palpable energy or 

force which resists the intermingling of the two modes of reality.”44 The temple stores the 

deep in its vaults (Ps 33:4–7). Maintaining this division, then, is a basic act of ongoing 

creation.  

This doesn’t merely apply to the priestly maintenance of sacred space. Sacrificial 

offering and priestly cleansing is about restoring ritual purity after accidental or illicit 

intermingling of sacred ordered creation and that which is common. The observance of 

the religious festivals and their offerings “draw future generations to the events of the 

exodus by together participating” in Israel and the world’s deliverance through God’s 

ongoing acts of dividing chaotic waters.45  

Sabbath keeping also enacts the possibility of actually entering God’s rest (Ps 

95:11) wherein creation is properly ordered and chaos held at bay. Levenson argues that 

the two broad interpretations of the Sabbath in the Hebrew Bible are linked.46 Sabbath 

both participates in Israel’s liberation from slavery and also images God’s primordial 

repose on the seventh day, because the exodus is seen as an ongoing act of new creation. 

In this way Israel preserves the Near Eastern connection between a divinity’s 

43. Levenson, Creation, 127.

44. Levenson, Sinai, 127.

45. Blackburn, The God, 51.

46. Levenson, Creation, 101.
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cosmological victory, rest, and enthronement in the heavenly temple.47 In Israel creation 

enters into the unshakeable nature of God’s enthroned rest. Psalm 93:1–2 makes exactly 

this point. “The world is firmly established; it cannot be moved. Your throne was 

established long ago.”   

Liturgical pilgrimage, adjudication of cases, and other temple rites, in their own 

way, order society around the holy center of divine presence and the creative speech 

which divides and orders chaotic waters. Levenson concludes that the creative ordering 

of the world at the temple becomes “something that humanity can not only witness and 

celebrate, but something in which it can also take part.”48  

If the maintenance of the distinction between the holy and the common 

participates in God’s act of creation, so also does the priestly rehearsing of divine 

creational speech give order to the world. Gerald Janzen draws attention to how priestly 

speech “exemplifies what J. L. Austin calls ‘performative speech,’ in which words do not 

simply refer to something but actually accomplish what they say.” The locution “I love 

you” does not merely inform but is a performance of its message. God’s speech act of 

“let there be light” in Gen 1:3 is therefore the primordial and unmediated example of a 

speech act with its own creational force dividing light and darkness and structuring them 

into their appropriate cycles. The divine speech act is performative in that it accomplishes 

what it says. 

Liturgical speech performed in the temple—no less than the temple itself—

participates in its heavenly counterpart imaging God and rehearsing God’s performative 

47. John H. Walton, Ancient Near Eastern Thought and the Old Testament: Introducing the
Conceptual World of the Hebrew Bible (Grand Rapids: Baker Academic, 2006), 157. 

48. Levenson, Creation, 127.
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speech which is packed with creational power. Janzen focuses on the priestly blessing of 

Num 6:24–26 as a preeminent example of how priestly speech performs the blessing 

which it invokes. Uttered within the mysterious union of earthly and heavenly Zion, the 

blessing mediates what has been hidden since the violation of the covenant—namely the 

utter peace of the favor of the divine countenance.49  

Thus, temple worship is not seen primarily as an insular form of consolation but 

as a missional act of re-creation. This creational power of the temple liturgy might further 

be demonstrated in the performative speech characteristic of the climactic Psalms. Psalm 

148 is a temple liturgy which celebrates the authority of Israel, mystically present in 

Zion, to convene all heaven and earth with a direct line to exhort heavenly beings, all the 

earth and sea, young and old to join in the concerted harmony found in the temple’s 

praise of Israel’s God. Verse 14 says, “[God] has raised up for his people a horn (of 

authority), the praise of all his saints.” Eric Zenger writes, “That horn includes the 

authority of worshipers to praise in such a way that creates community, advances 

harmony, leads to the perfection of creation and history.” All this is “a special task given 

to Israel.”50 

Psalm 149:6 extends the idea further where the cause of justice is advanced in 

song: “May the praise of God be in their (Israel’s worshipers) mouths be as a double-

edged sword in their hands, to inflict vengeance on the nations and punishment on the 

peoples, to bind their kings with fetters, their nobles with shackles of iron, to carry out 

the sentence written against them. This is the glory of all his saints.” Zenger comments 

49. Janzen, “Toward,” 38–49.

50. Frank Lothar Hossfeld and Erich Zenger, Psalms 3: A Commentary on Psalms 101–150,
Hermeneia Series (Minneapolis: Fortress, 2011), 629–40. 
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that “Psalm 149 presents a summary of the theology of Zion, but now with a focus on the 

children of Zion” and their liturgical power for accomplishing royal justice. The Psalter 

sung in faith, then, is a sword which “restores Yahweh’s world order.”51  

Psalm 150, the last of the five summary Psalms, exercises liturgical authority in 

singing what we have called performative speech. The song commands all creation to 

align itself in praise of the cosmic center. Moreover, the Psalter ends with a final act of 

the temple’s performative speech which creates harmony and order in the universe: “let 

all breath praise the LORD.” 

The Expanding Purpose of the Temple       

A second entry into the temple’s missional role in ongoing creation is through an 

exploration of what G. K. Beale describes as “the expanding purpose of temples.”52 It 

may be useful to trace the expansive vocation of the temple by sampling one image of the 

temple’s powers of continuing creation—that of the temple’s living waters. The image of 

living water will be discussed further as part of the temple’s matrix of creational 

metaphors, but here, the discussion of this temple image is functioning to illustrate that 

the temple’s purpose is not merely insular but expansive and missional.  

Immediately following the creation of the heavenly temple in Gen 1, the first 

earthly temple, Delight (Eden), appears in the biblical narrative when streams of creative 

water percolate from the otherwise infertile ground. Thus, the temple garden owes its 

very origins to God’s waters lying beneath the ground of all being. The wellsprings of all 

life expansively erupt to cover the whole face of the ground (kol paniym haadama). 

51. Hossfeld and Zenger, Psalms 3, 653. This theological background should thus give shape to
the Christian understanding of Jesus’s liturgical entry or ascent into Jerusalem on Palm Sunday. 

52. Beale, The Temple, 81.
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These are the likely antecedents of the four rivers which subsequently extend the water of 

life from the Garden of Delight, which these waters have already irrigated. The image 

seems to be that these waters raise or exalt the temple complex above all other hills. The 

introductory psalm insists that instruction and worship make people like the sacred trees 

watered beside precisely these temple streams. Psalm 92 reiterates that members of the 

covenant are blessed by God’s defeat of evil (ostensibly through the operation of the 

temple) and share in the age-defying flourishing of the sacred trees planted in the courts 

or temple garden of God. When the psalmist celebrates that the foundations of the cosmic 

mountain are established in Jerusalem, he celebrates the continuation of the primordial 

temple springs as it is sung of Jerusalem: “All my fountains are in you” (Ps 87:7).   

Nevertheless, Isaiah records that Israel rejected the “gently flowing waters of 

Shiloah,” probably Siloam, the healing pool symbolically fed by Jerusalem’s temple 

fountain. The result is that the temple’s floodgates do not hold back the chaotic and 

deathly Assyrian waters that sweep across Israel and Judah during the time of exile (Isa 

8:6). 

Renewal of the covenant and renewal of the expansive, vivifying nature of the 

temple cult then become central canonical concerns. The celebration of the Feast of 

Tabernacles involves water rituals at the temple which anticipate living water again 

flowing out of Jerusalem at the eschatological Feast of Tabernacles. Ezekiel, too, 

envisions that streams will flow outward from beneath the threshold of the temple to 

expand, enlivening the desert, fructifying the land, and providing vegetation with leaves 

for healing and fruit for sustenance every month. The temple mysteriously irrigates plants 

which bear fruit instantly each month both “in season and out of season” (Ezek 47:1). 
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In all these cases the life-giving streams run expansively away from the temple, 

fructifying and healing chaotic or desert conditions. Beale argues that this expansive 

vocation of the temple is intimately related to Adam’s commission to be fruitful, 

increase, fill, and subdue otherwise hostile earth, ruling over creation. It needs to be 

emphasized that while this is a command for humanity at large (Adam), the commission 

is delivered in language which frames Adam’s mission as that of a representative priest-

king cultivating a temple wherein the purposes of fertility and the expansion of controlled 

order over chaotic forces is directly in view.53  

The priestly vocation to be an expansive blessing continues in the altar making of 

Noah and the patriarchs and perhaps most notably in Jacob’s experience in Gen 28:12–

15, which, despite its familiarity, requires extensive citation here. 

He had a dream in which he saw a stairway resting on the earth, with its top 
reaching to heaven, and the angels of God were ascending and descending on it. 
There above it stood the Lord, and he said: “I am the Lord, the God of your father 
Abraham and the God of Isaac. I will give you and your descendants the land on 
which you are lying. Your descendants will be like the dust of the earth, and you 
will spread out to the west and to the east, to the north and to the south. All 
peoples on earth will be blessed through you and your offspring.”  

Jacob’s conclusion is that “this is none other than the house of God; this is the 

gate of heaven.” If the resonance of “house of God” and “gate of heaven” were not 

enough to establish Bethel as a proto-typical temple, Beale demonstrates that the motif of 

a ladder is a common feature in Near Eastern temples. Jubilees 32:16–32 says angels had 

to visit Jacob in order to prevent him from making at Bethel a temple “enclosure” and 

turning the place into an “eternal sanctuary.” Qumran, likewise, believed the 

53. Beale, The Temple, 117. I speculate that there may be some resistance to recognizing Adam’s
priestly vocation because the Yahwist writers of Gen 2 are generally identified with royal theology. Yet, 
this does not take into consideration the priestly dimensions of most Near Eastern kingship, hence the order 
of Melchizedek, nor the canonical coherence between priestly and royal traditions. 
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eschatological temple would be established “in accordance with the covenant which I 

made with Jacob at Bethel.”54 Yet, what is of particular importance is not merely that 

Bethel is in fact a form of temple. It is also that the priestly blessing that emanates from 

the house of God has the creative power to multiply Israel and bless all the families of the 

earth through this performative speech-act uttered to the ancestors.  

The expansive nature of the temple’s ministry is also prevalent in the prophets 

who look forward to the renewal of the temple and the exercise of its creational power 

even amidst the experience of the earthly temple’s physical destruction and Babylonian 

exile. We have seen this as we surveyed the healing and fructifying image of the temple’s 

living streams. Other temple functions could also illustrate the temple’s expansive 

missional vocation. Isaiah, for instance, emphasizes the temple’s liturgical feasts which 

assure Israel that all nations will feast and worship at Zion, the voracious monster of 

death will itself be swallowed up, tears will be wiped away, and disgrace forever 

removed from the earth (Isa 25:6–8). It is through the restoration of the Temple Mount 

and its creative function, then, that Israel’s expansive ministry to all nations and all 

creation would be restored.  

Zechariah 1:16–17 promises YHWH’s return to Jerusalem and the rebuilding of 

God’s house with consequences for the fertility of creation and the ultimate integration of 

all the nations. However, Zech 2:5 and 14:20–21 begin to anticipate the ultimate success 

of the temple’s mission. Levenson writes: 

 Zechariah speaks not only about the enlargement of Jerusalem but refers to its 
entirety as a holy sanctuary in which God’s flaming glory will reside. . . . The 
shekinah presence of God, formerly sequestered in the old Holy of Holies will 
burst forth from the heavenly sanctuary and encompass the entire future new 
Jerusalem. Holiness will spread throughout the future new Jerusalem and Judah. 

54. Beale, The Temple, 100–4.
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God’s fiery presence fills the eternal city to its unwalled limits. . . . [Jerusalem] is 
in its entirety a temple, hence it has no temple within it.55  

It is not difficult, then, to imagine why the temple and Jerusalem are equated. 

However, it does bear emphasizing that passages like Zech 2:5 and 14:20–21 do not 

diminish the role of the temple, rendering the temple penultimate. Rather, such places 

anticipate that as the temple’s sacred space expands to sacralize all nature, the entire 

world becomes a temple. The sacred/profane distinction implicit in the physical barriers 

of traditional earthly sanctuaries breaks down. Thus, the book of Revelation, as it depicts 

the final remaking of the earth, imagines that there will be no temple for the entire earth 

will be sacred, utterly permeated by the presence of God and all the temple’s previous 

functions. The earth will finally live into its image as it was primordially and 

prophetically exhibited in the heavenly temple, making earth and temple one (Rev 21:22). 

Zion’s interpenetrating relation with the heavenly temple, forming a sign or 

blueprint which both signified God’s idealized will for all creation and participating in 

the source of missional power for renewing that creation, then provide the conceptual 

backdrop for appropriating various forms of the temple’s missional imagery. Being a 

transcendent expression of the presence of heaven on earth, the temple provides a visual 

theology of ongoing re-creation rendered in sacred, thematic architecture.  

Missional Imagery in the Temple 

In order to discuss these broad missional functions, we have already begun to 

develop the meaning of the architectural imagery ever-present in the temple complex. In 

exploring the meaning of the basin called the Sea, we have examined the temple’s 

worshipful restraint upon forces of chaos. Architecturally and liturgically, the temple 

55. Beale, The Temple, 143.
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contains the chaotic Sea. In addition, the temple missionally gushes forth springs of 

living water to expansively enliven the land.  

In further analyzing the temple’s missional imagery, it is important to note that 

Israel did not experience this architectural theology in isolated or analytical fashion. 

While it is necessary for this intervention to analyze component temple images, it is 

important to note that this assortment of images functions as part of a coherent faith in the 

God of Zion. Psalm 36:7–9 illustrates how such temple themes often recur in 

combination much in the same way that people simultaneously experienced the full 

matrix of metaphors as they walked into the temple precincts and encountered the 

temple’s sacred, visual architecture.  

How priceless is your unfailing love! 
Both high and low among men find refuge in the shadow of your wings. 

They feast on the abundance of your house (bayith)  
you give them drink from your river of delights. 

For with you is the fountain of life; 
in your light we see light. 

Here, the temple acts as a sign of covenantal love. The temple’s various shadows 

provide a canopy, covering, or hiding place of covenantal protection beneath the wings of 

the cherubim. This image is combined with feasting on the abundance of the temple 

storehouses, drinking from the temple’s life-giving fountain, and experiencing the 

vivifying light of the temple luminaries.  

In unpacking this matrix of mixed metaphors, this intervention is not intended 

even as a cursory survey of the operations of the temple cult. Nor does it intend a 

thorough exploration of the temple’s furniture or architecture. With the Hebrew writer we 

must say, “we cannot discuss these things in detail now” (Heb 9:5). Rather, the forms of 
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visual imagery are here selected because of their perceived significance in depicting the 

temple’s missional purposes.  

Broadly speaking, we may follow Paul in cautiously dividing these missional 

images into two categories: first, horticultural images which have to do with cultivation 

and second, structural images which have to do with unification and edification. Thus, we 

may hear the temple theology behind Paul’s insistence that the church is both “God’s 

field, God’s building” (1 Cor 3:9). This coupling of horticultural and structural temple 

images is never far from Paul’s prayerful imagination as he seeks for the church to be 

both “rooted and established in love” (Eph 3:17).  

Cultivation Metaphors 

Exploring first the cultivational metaphors, it is useful to note that the command 

to Adam to tend (shamar) the Garden of Delight, echoes or anticipates the use of the verb 

shamar in Num 3:7–8, 8:26, and 18:5–6 where it describes the priestly liturgical duties 

associated with the tabernacle. The priestly metaphor for tending garden explains the 

relationship between the words cultivation and cultic. The priests of such temples 

cultivate the life-giving sources of God’s grace by ritually and liturgically cultivating a 

temple garden that images God’s heavenly ideals for creation. Such cultivation resists the 

chaotic intermingling of holy and profane as a farmer resists weeds intermingling in his 

garden. The song about the vineyard of the Lord in Isa 5, generally taken to be the 

background for much of the language in the parable of the sower, laments the fruitless 

cultivation of the temple compound. The defiled state of the temple garden embodies the 

defiled state of the temple cult, and it comes to be choked with thorns and briars (Isa 5:6). 

The holy maintenance of the cult then has ongoing missional significance. 
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Containing the Sea 

The preceding sections have touched on certain cultivational metaphors. For 

instance, it has been shown that the temple contains a bronze basin or Sea as part of the 

temple’s architecture which assures the worshiper that God has floodgates and containers 

which withstand the resurgent and monstrous forces of chaos in the world. God through 

the cult continues to restrain chaos in ritual acts of ongoing creation. It is not necessary to 

revisit this discussion. Here it is only necessary to note the metaphor will have continuing 

significance in the wide drama of ongoing creation. Among the first forms of creative or 

performative speech in Gen 1 is God dividing the waters, verbally placing them behind 

the temple floodgates and in its vaults. Such metaphors continue to be alive in the 

division of the waters in the exodus, in Christ commanding the storm, in bestriding 

Galilee, and ultimately in creating a whole earth-temple without any chaotic Sea (Rev 

21:1). Israel, Christ, and the church are missionally tied to the temple’s ongoing battle 

with the disintegrative forces of the deep lodged in creation and in society.  

Living Water 

Another image of cultivation—the image of irrigating and living water—has 

already been described in connection with the temple’s expanding function. It is left here 

to only note that temples throughout the ancient world were regularly built over springs. 

The Gihon is in that sense typical, and the waters of the eschatological temple, like the 

primordial ones in the Garden, have a life-giving and fructifying function over the people 

and the land. The healing power expected from Jerusalem’s pools beneath the temple in 

Jesus’s day are very likely connected to Israel’s faith in the temple and, as a result, the 

way Jesus expresses himself as the renewed temple. This mythos was by no means 
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restricted to Israel. It may have served, for instance, as a backdrop for the way the 

Corinthians understood Paul’s temple ecclesiology. The temple of Aphrodite atop acro-

Corinth is built over a spring. In the New Testament period, Corinth was known as “well-

watered.” The temples adjacent to the Agora were supplied with artificial sources of 

water. The temple mythos was very much alive even as the original springs no longer 

provided enough water for the growing colony’s needs.56  

Light 

In Ps 36:9 the psalmist links the temple fountain with another of the temple’s 

cultivating functions: “For with you is the fountain of life; in your light we see light.” 

The metaphor of light is in fact so ubiquitous that expressions like “the light of God’s 

presence” have lost their resonance with the shekinah, the kabod or Greek doxa, the 

lampstands, or other temple functions which illuminate Israel’s path. Yet, Ps 4:6 insists 

that it is the light of God’s countenance which is at stake in the performance of right 

temple sacrifice. Safety and joy come far more from the heavenly connection with God’s 

countenance than from the actual grain and new wine with which the offerings are made. 

The light of God’s countenance is what projects light into human eyes and is in this sense 

the very essence of being alive. “Give light to my eyes, or I will sleep in death” (Ps 13:3). 

While the contemporary church readily makes the association with light and 

God’s instruction and truth, it has often lost the temple theology behind this association. 

The metaphor of light in this respect may be understood very directly in that the 

priesthood has a teaching ministry. Malachi 2:7–8 reads, “For the lips of a priest ought to 

preserve knowledge, and from his mouth men should seek instruction—because he is the 

56. John R. Lanci, A New Temple for Corinth: Rhetorical and Archaeological Approaches to
Pauline Imagery (New York: Lang, 1997), 31. 
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messenger of the LORD Almighty.” Psalm 43:3 prays, “Send forth your light and your 

truth, let them guide me; let them bring me to your holy mountain, to the place where you 

dwell.” Psalm 118:27 experiences the emanating light of God in the performance of festal 

processions leading toward the temple. In such cases the missional sending of the light, 

again, shines light outward while drawing the enlightened toward Zion. The temple’s 

light is, thus, simultaneously missional and attractional. The temple’s ministry among the 

nations involves both expansive and invitational dimensions. Micah 4:2 proleptically 

imagines that in being drawn toward Jerusalem the nations will missionally disperse the 

law.  

“Come, let us go up to the mountain of the LORD, 
to the house of the God of Jacob. 

He will teach us his ways, 
so that we may walk in his paths.” 

The law will go out from Zion, 
the word of the LORD from Jerusalem. 

Psalm 19:1–14 fleshes out some additional contours of the way the light of the 

temple draws people in wisdom to Zion. This Psalm celebrates God’s arrangements of all 

the lights of the cosmic sky within the heavenly temple, and they are likely represented 

on the ceiling and curtain of the earthly temple as well. In a profound sense, then, God 

creates the world from Zion. It is the point from which “the primal ray of light” 

emanated.57 God is said to have pitched a tent for the sun, charting its movement. Such 

heavenly lights “day after day pour forth speech” which participates in the glory of God 

in such a way that the light of the truth of the Word of God transcends all linguistic 

boundaries. The law in this sense is embedded in the nature of creation; it radiates from 

57. Levenson, Sinai, 135.
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the (heavenly and earthly) Zion reviving, making wise, producing joy, giving light to the 

eyes, and especially enabling blameless participation in the covenant.  

According to Ps 50:2 it is the light of God emanating from Zion which ultimately 

exercises judgment and maintains the covenant: “From Zion, perfect in beauty, God 

shines forth” (Elohim yapha). God’s shining is associated with divine speech and 

judgment which requires the operation of the temple to be faithful in covenant as well as 

ritually correct. The Psalm imagines God descending on Zion summoning the faithful 

from both heaven and earth in a trial wherein God testifies that the temple cult’s efficacy 

in ongoing creation depends on covenantal righteousness and not on a dead ritualism. 

The Temple Garden 

The temple’s careful arrangement of the heavenly lights bestow a revelatory 

Word—a wise and life-giving light to the earth. It is this heavenly light which also 

maintains the special character of a third missional image of cultivation—that of the 

temple garden. Ancient temples widely retained the mythos of a temple garden and 

agricultural fertility even when the actual architecture of a temple did not continue to 

emphasize large gardens.58 The wall decorations and pillars in Solomon’s Temple 

simulate flowering plants and trees, which, as we have seen, both echo Eden and 

proleptically participate in the eschatological healing and abundance which the renewing 

power of the temple would bring (1 Kgs 6:29; 7:15–24; 2 Kgs 25:17). We have also 

noted the way the operation of the priestly ministry was itself metaphorically considered 

58. Retaining the symbolism of the temple being built over an ancient threshing floor is in this
sense characteristic. 
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a form of cultivation of the temple garden, and that the “fertility” of the priestly work was 

thought to have a fructifying and healing influence on the land.  

Additionally, it is useful to note that the liturgical use of living water, the 

organization of heavenly light, and the priest-king’s maintenance of the temple garden 

are all persistently and widely embedded in the understanding of Near Eastern kingship. 

There is a ninth century relief of the Assyrian King Ashurnasirpal II ritually nourishing 

the tree of life under the light and auspices of the winged sun disc of the God Ashur in 

the British Museum. The picture in Canaan is very similar. An eighth century relief of the 

Aramean king Bar Rakkab from Zenjirii depicts the king holding a flourishing fertility 

plant beneath a heavenly symbol of Baal. A sixth-century relief features an enthroned 

Chaldean King watering the national tree of life in his temple court receiving light from 

the sun representing the god Shamash.59 Thus through the worship and covenantal service 

of the temple, the garden’s health, healing, fertility, and abundance are cultivated and 

protected from destructive predators and unruly vegetation. This is likely part of the 

background in Jesus’s own promise of abundant life through Jesus’s own sacrificial 

maintenance of the gate of the temple—or the Royal Shepherd’s enclosure (John 10:9–

11). 

This mythology is understood by the biblical prophets and can be used to 

reinforce the authority of truly anointed kings and priestly establishments. However, 

when existing powers are deemed to be defiled, the language of political regime change 

or divine judgement on malfunctioning temple cults necessarily involves the severing of 

the nourishing connection between the structured heavenly bodies and the temple garden. 

59. John Gray, Near Eastern Mythology (New York: Peter Bedrick Books, 1988), 45, 60, 100.
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The sun is darkened, the moon is turned to blood, or the map of the sky is turned back 

like a scroll or garment (Ps 102:25–27; Rev 6:12–14) as a way of describing the severing 

of divine sanction on a ruling authority and its cultivated influence over the land. 

Likewise, politically revolutionary language involves the cursing, cutting down, or 

transplantation of national trees60 (Ezek 17:3, 22–24; 31:1–14). The language of political 

restoration takes on the metaphor of a branch or shoot growing from the previous stump 

of the national tree and royal line (Isa 4:2). 

Structural Metaphors 

Along with the temple cult’s “cultivational” metaphors of water, light, and 

garden, temple functions are also described in social and structural terms. Quite 

prominent among these visual metaphors is the way the temple exhibits God’s unifying 

or reconciling agency.  

Structural Unity 

At first glance, a unifying agency may not seem to be an image but instead 

abstract conceptual language. However, a fitting icon for this temple function may be Ps 

118’s capstone. A capstone ties different architectural loads together into an eye-pleasing 

architectural unity. In using the rejected building material as a central stone of the temple, 

God has integrated the rejected and the marginal and used that stone in uniting different 

loads. It forms a gate so that the righteous may enter and be completely integrated into 

the life-giving ministry of God. Likewise, Ps 48 celebrates the beauty of God’s holy 

mountain. It is emphatically a visual piety (Ps 48:2). Its beauty lies in the way its 

60. This is undoubtedly the necessary background for understanding Jesus’s cursing of the fig tree.
The cursing and withering of the cultic tree frames Jesus’s demonstration against the Herodian complex 
(Mark 11:12–14, 20–21). 
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architecture connects heavenly loftiness with the joy of the land. All of creation is 

structurally and architecturally connected around a visual center. Most importantly, the 

temple connects God and the city. God is “in her citadels” (v. 3). It is the mere vision of 

Zion which causes enemies to flee (v. 5). Zion’s integrated defenses, then, are not the 

result of military engineering alone. They visually depict the transcendent. Heavenly 

security is expressed in a way that is visually and structurally palpable. What was 

previously only heard Israel now comes to “see” in Jerusalem (v. 8).61 Within the temple 

God’s worshiper is overwhelmed with a consuming sense of intimate and unfailing love, 

and yet the praise heard within the sanctuary reaches and connects to the ends of the earth 

(vv. 9–10). Levenson writes,  

the theology of creation [is] rendered in glyptic craftmanship. In the temple, God 
relates simultaneously to the entire cosmos . . . it is the point in relation to which 
all space attains individualization and meaning. The center sustains the world, as 
the umbilical cord sustains the embryo, or as the seed sustains the seedling, except 
that the world does not outgrow its center.62  
 
This divine capacity to integrate life is part of what is understood in various kinds 

of guilt offerings which ritually cleanse and reintegrate members of the community (e.g., 

Lev 5:15–19; 14:12–25; 19:21). Psalm 133:1–3 calls special attention to the temple’s 

unifying phenomenon within a series of psalms which celebrate a festal procession which 

ascends the cosmic mountain into such a mysterious experience of all things being 

integrated. “Behold, how good and pleasant” (tov and naiym)—often adjectives in the 

Psalms describing God himself—“it is for brothers to dwell together in unity.” This unity 

 
61. Note the intertextual resonance with Job 42:5. This suggests that the resolution of Job’s faith 

crisis has to do with Job’s grasping something of the creative divine mystery which the temple structurally 
incarnates for the eye. Narratively speaking, Job does not enter the temple, but the temple structurally 
represents something of the theophany he encounters as he is reminded of the Lord’s creative mastery over 
chaotic forces. 

 
62. Levenson, Sinai, 139–40. 
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is then likened to the abundance of anointing oil on the high priest’s head. The oil, which 

ministers power to convey priestly blessing, drips down from the beard into the robes. 

The point is that the dramatic ritual actions of the priests in the temple enact this unifying 

blessing. Likewise, the temple’s mysterious unifying power is also compared to the 

heavenly “dew of Hermon” (the divine mountain of Baal-Hermon in 1 Chr 5:23), which 

in this case is said to fall on “the mountains of Zion.” This eschatological dew carries 

with it nothing short of the power to reunite the dead with the living and renew Israel’s 

agency in God’s ongoing re-creation of the world (Isa 26:19). 

Developing this theme another way, Isa 2:2 envisions the eschatological renewal 

of Jerusalem, and the unifying power of the temple is central to accomplishing God’s 

purposes in reconciling or integrating all nations.  

The mountain of the LORD's temple will be established  
as chief among the mountains;  

it will be raised above the hills,  
and all nations will stream to it.”  

 
The eschatological temple feast accomplishes the same unifying goal for all 

nations. “On this mountain the LORD Almighty will prepare a feast of rich food for all 

peoples” (Isa 25:6). Similarly, Zechariah sees the eschatological Feast of Tabernacles as a 

mechanism for drawing former enemies into the life of Israel (Zech 14:16). Isaiah’s 

inauguration of the creation of the new heavens and earth involves the gathering of “all 

nations and tongues” (66:18). Thus, the theme of reunification of all nations by means of 

the reconciling power of the new Jerusalem is the fertile, “elevated” ground out of which 

Acts 2 grows.  
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Repository of Gifts 

Another structural image related to the incorporation of the nations at Zion 

involves the motif of the nations bringing gifts to Israel. The temple functions as a 

repository of such gifts. Psalm 76 begins celebrating that God, emanating from the 

temple, “broke the flashing arrows” of Israel’s enemies, and the Psalm ends with an 

exhortation to the neighboring lands to bring gifts (76:13). This is important not only in 

establishing the economic mission of the temple, but also in acknowledging that while 

often in opposition to surrounding powers, the temple cult ultimately unites the nations. It 

invites (or compels) the nations to make substantial contributions and gifts to the cause of 

God in the world.  

The tabernacle even before the kingship and the temple was the center of Israel’s 

economic life. The tabernacle was to be made from gifts given for its construction (Exod 

25:1–8). Israel shows its repentance after the golden calf incident by stripping off their 

ornaments and contributing freely to the construction of the tabernacle (Exod 35:21–29). 

Additional gifts were given for the performance of cultic work (Num 7:3–5). In Josh 6:19 

a treasury accompanies the tabernacle, and during the monarchy the treasury of the 

temple was supplemented by those of the adjoining royal palace (2 Kgs 24:13). Janzen 

emphasizes then that God of the exodus, who reveals himself as divine freedom, inhabits 

the gifts and free hospitality of his people, infusing such participation in the temple’s 

missional benevolence with a saving power.63  

Psalm 68’s interpretation is difficult, but it seems celebratory in the same manner 

of Ps 76. The descent of God from the heavenly sanctuary gains a victory over Israel’s 

63. Janzen, Exodus, 193–4.
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enemies. God then ascends to Zion using the spoils of war stored in the temple treasury to 

minister to the poor.64 The psalmist writes, “Kings and armies flee in haste; in the camps 

men divide the plunder” (Ps 68:12). And then, critical for the later church’s ecclesiology, 

it continues: 

When you ascended on high, 
you led captives in your train; 
you received gifts from men, 

even from the rebellious —  
that you, O LORD God, might dwell there. (Ps 68:18) 

The purpose of the temple repository is not to merely store gifts but to symbolize 

the unlimited resources of God for sustaining justice and providing sustenance to the 

poor.65 These gifts are often received from external or foreign sources, and yet, they are 

disseminated and further the mission of the kingdom. Missional thinking today 

emphasizes that the kingdoms of the world often have gifts to contribute to the ecclesial 

temple, which acts missionally in the wider culture. The temple establishment’s refusal to 

address such issues of social justice became a sure sign of the temple’s defilement. God 

insists, “It is you who have ruined my vineyard; the plunder from the poor is in your 

houses” (Isa 3:14–15).  

Shadow, Canopy, Hiding Place  

Such benevolent storing of heavenly resources is only one aspect of a wider 

canopy of covenantal protection under which God protects his people. Exodus 14:19–20 

provides the likely narrative background for understanding this temple function. It 

64. Frank Lothar Hossfeld and Erich Zenger, Psalms 2: A Commentary on Psalms 51–100,
Hermeneia Series (Minneapolis: Fortress, 2005), 165–6. 

65. Given the structure and interpenetration of earthly and heavenly temples, the New Testament
invites the church to see this benevolent dimension of Israel’s life as symbolic of God’s heavenly 
ascendency and the storing up of heavenly or eschatological resources. Giving on earth lays up treasures in 
heaven (Matt 6:20; 1 Tim 6:18–19). Heavenly riches make possible earthly love (Eph 3:14–16). 
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records, “The angel of God, who had been traveling in front of Israel’s army, withdrew 

and went behind them. The pillar of cloud also moved from in front and stood behind 

them, coming between the armies of Egypt and Israel.”  

The cloud of God’s protective presence here takes an architectural form of a 

pillar, because it emanates from the heavenly temple. This is the cloud which later 

envelops the tabernacle (Exod 33:9) with similar protective effects (Num 12:5–10). 

Subsequently, the temple acts as a symbol of God’s covenantal, protective presence 

surrounding the faithful with the “unshakable” presence of God (Ps 125:1). The faithful 

thus affirm:  

For in the day of trouble 
he will keep me safe in his dwelling;  

he will hide me in the shelter of his tabernacle 
and set me high upon a rock. (Ps 27:5; see also 31:20; 91:1) 

Levenson notes that eschatologically Isa 51:16 identifies the temple with not only 

the land of Israel but the people of Israel who are also designated as Zion—fully 

“hidden” within the temple. 

I have put my words in your mouth 
and covered you with the shadow of my hand — 

I who set the heavens in place, 
who laid the foundations of the earth, 
and who say to Zion, “You are my people.” 

Levenson comments on this covering with the shadow of God’s hand, which mediates 

covenantal protection. “Here the people of Israel have been identified with the Temple 

Mount; the restoration of the one goes hand in hand with that of the other.”66  

66. Levenson, Sinai, 137.
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Such ideas present possible backgrounds for understanding how the early church 

saw itself as protected or “hidden” (kekruptai) with Christ in the heavenly temple (Col 

3:3). Jesus teaches the church to pray to God who is in the “secret place” (en to krupto), 

and Jesus promises God will reward such a prayer offered “in the secret place” (en to 

krupto). Janzen suggests that the clue for understanding this language lies in the way 

Jesus is echoing Isa 26:20–21 where Israel is told to enter their rooms, shut the door, and 

hide themselves (LXX apokrybethi) from judgment for the “Lord is coming out of his 

dwelling.” From this vantage point, the ministry of the temple in providing a protective 

hiding place interpenetrating heaven and earth begins to take shape.67 The temple mission 

is to spread a protective canopy over the whole earth.  

Israel, however, abused such assurances, occasionally giving the people a false 

sense of security by keeping forms of temple ritual, perhaps even reciting “the temple of 

the Lord” as a mantra, all the while living lives that were moral breaches of covenant. 

Levenson describes Jeremiah’s audience at the gate of the temple as follows: 

For them, the delicate, highly poetic image of the cosmic mountain had become a 
matter of doctrine, and the doctrine can be stated in one prosaic sentence: In the 
temple one is safe. The temple does not thrill them and fill them with awe; the 
vision of it does not transform them. For them, the appropriate response to sight 
of the temple is anything but the radical amazement of a pilgrim. Instead, the 
temple in their eyes is simply a place like any other, except that there the long arm 
of moral reckoning will not reach. . . . In other words they have lost the sense of 
the delicacy of relationship between higher and lower Jerusalem, and have 
assumed that the latter always reflects the former perfectly.68 

Levenson, thus, returns the conversation to the ways in which the temple’s 

theological blueprint was intended to not merely act as a sign of presence within Israel 

67. Janzen, “Toward,” 303–7.

68. Levenson, Sinai, 169.
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but as a sign that Israel had its existence within a transcendent, covenantal, and holy God 

who with performative speech restrained chaos by separating the holy from the common. 

Through the temple God renewed the earth with vivifying streams and provided wisdom, 

illumination, and justice from the center of creation, filling the earth with healing and 

fertility, structurally uniting all nations, storing riches for mutual thriving, and creating a 

place of safety where the divine presence could be enjoyed and extended throughout the 

cosmos. By preparing a tabernacle for God’s immanent presence, Israel came to embody 

its priestly mission to the nations in cultivating and structuring all creation (Exod 25:8; 

19:6). 

Part 3. The Temple and Christ’s Mission 

The previous two sections develop the idea that John’s prologue conceives the 

incarnation to be a return of the visible glory which once filled the Tent of Meeting and 

which in Jesus Christ has again “pitched its tent” in Israel. It has been established that 

such a transcendent Christology is historically credible in that it corresponds with the 

expectations of Jewish temple renewal movements in the centuries before and after 

Jesus’s historical life. 

Furthermore, the previous section demonstrates how this temple Christology 

emerges from the Near Eastern and Jewish cosmological framework embodied in Israel’s 

temple theology and architecture. Israel’s temple establishes the narrative arc through 

which God chooses to act and in which subsequent theological reflection takes place. The 

temple expresses a symbolic world using a matrix of horticultural and structural images 

of ongoing creation on which primitive Christology and early ecclesial mission depended. 
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This section now returns to the Gospel of John attempting to illustrate how 

Jesus’s ministry, death, and lifting up fit within the larger story of the temple as its 

“fundamental underlying narrative.”69 The Johannine Jesus embodies the temple of 

eschatological promise, functioning not only as blueprint or sign of interpenetrating 

heavenly and earthly reality but also a participatory sign and a missional agent of new 

creation. His ministry, death, and resurrection embody the temple’s cultivational and 

structural imagery in drawing all men and creation to himself.  

Participatory Sign Uniting Heaven and Earth 

Jesus says, “When [someone] looks at me, he sees the one who sent me.” And 

also to his disciple: “Anyone who has seen me has seen the Father. How can you say, 

‘Show us the Father’? Don't you believe that I am in the Father, and that the Father is in 

me?” (John 12:45; 14:9–10). The perichoresis of Father and Son in this passage is 

consonant with the interpenetration of earthly and heavenly temples. This interpretation is 

bolstered by the numerous texts which describe the mutual interpenetrating doxa of 

Father and Son. “Now the Son of Man has been glorified, and God has been glorified in 

him. If God has been glorified in him, God will also glorify him in himself” (John 13:31–

32). It should be noticed that this perichoretic glory has interpenetrating earthly and 

heavenly dimensions. Jesus prays, “I have glorified you on earth by finishing the work 

that you gave me to do. So now, Father, glorify me in your presence with the glory that I 

had in your presence before the world existed” (John 17:4–5). The temple associations 

with both the interpenetration of heaven and earth and the use of the word glory are 

highly significant. Since John beheld in Jesus that glory which filled the tabernacle, John 

 
69. Perrin, Jesus, 9. 
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believes the earthly temple in Jesus is no less an exact typos of heavenly glory than Zion 

had been.  

Proleptic Sign of Eschatological Creation 

Likewise, Jesus as the temple acts as a physical sign that participates in 

eschatological creation. The life of the coming age is something which may be presently 

possessed (forms of the verb echo). In John 5:24 Jesus speaks of walking through from 

death to life as if it were a kind of metaphorical pilgrimage. This may have become a 

dead metaphor by the time Jesus uses it, but such usage is likely rooted in the practice of 

temple pilgrimage. In the context of Dedication, Jesus is in the temple complex where he 

expresses himself in terms of a protective enclosure for the sheep to whom he presently 

gives eternal life.  

Jesus’s mission as ministering present participatory signs of eternity can be seen 

throughout the Book of Signs. Raymond Brown believes John’s Gospel is structured by 

moving through cycles of the Jewish liturgical calendar showing Jesus to be the 

embodiment of the hope held out for creation in the temple liturgies associated with 

Israel’s major feasts.70 At Passover Jesus multiplies the bread of heaven—the source of 

abundant life in the midst of the desert descends from the bread of the heavenly temple. 

In John 6:54 Jesus offers himself in terms of a renewed form of temple-fellowship 

offering, the ingestion of which results in the present experience of the “life of the 

[coming] age.” At the Feast of Tabernacles, Jesus is the water of eschatological 

Tabernacles (as in Zech 14:8). At Dedication, again within the Herodian complex, he 

images new eschatological creation in that he is a present source of eternal life and 

 
70. Raymond Brown, The Gospel according to John (I-XII), AB (New York: Doubleday, 1966). 
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protection (John 10:22–28). Jesus is the gate to the safe eschatological pasture—the gate 

into that lively compound where all sheep are protected from wolves and (perhaps, like 

Samuel in the tabernacle) they can hear the voice of divine revelation. Thus, Jesus, like 

the Jewish temple, multi-valiantly bears the proleptic image of the new creation. 

Missional Agent of Ongoing Creation 

By extension, Jesus like the temple of old is also the missional agency of ongoing 

creation. Jesus’s mission is rooted in the missional sending of God (John 1:14; 7:29). The 

appearance of Jesus is that of the heavenly tabernacle coming into the world full of a 

glory that both renews and transcends that which invested the Tent of Meeting (John 

1:14). This inaugurates the new incarnation of the temple’s mission in ongoing creation. 

The Light and Life sent forth from heaven resists the power of chaotic darkness. The light 

of Jesus “opens men’s eyes” (John 9:17–32). Jesus comes turning water tanks into a sign 

of the eschatological wedding feast and speaking of proleptic forms of new birth from 

above (genneithei anothen; John 3:3, 7). He offers an eschatological spring which insures 

a person against further thirst. The presence of the Spirit who makes this possible is 

subsequently given to the church which continues to extend the missional blessing. Jesus 

engages in healing that surpasses that of the current stirring of temple waters (John 5 and 

9), hovers over the chaotic waves of Galilee’s deep thus ensuring safe passage (John 

6:16–24), feeds the multitudes in the wilderness with the bread of life (John 6), and 

restrains robbers and wolves by the structure of his compound (John 10).  

This expansive missional agency of Jesus, the temple, can perhaps be seen most 

clearly in John 7 at the Feast of Tabernacles. Jesus claims to be the real object or source 

to which the ritual water irrigating the temple compound in the tabernacle ceremony 
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points. This ritual water was poured in anticipation of the eschatological Feast of 

Tabernacles when Zechariah envisioned living water flowing from the renewed temple. 

Jesus identifies drinking from his own fount with that eschatological temple reality. John 

explains that such drinking from Christ in turn causes the believer himself to have a 

“belly from which comes a sudden flow of recreative water” (koilias autou rhousousin 

houdatos zontos). The koilia may refer to Christ’s belly as well as to that of believers, and 

even if the temple-water’s overflow is intended to be flowing only from believers’ 

emotive center, it is likely that the fountain originally came from Christ’s own koilia 

(John 7:31–39).71 This is important because the picture of living water flowing from the 

belly of Christ perfectly fits the preserved images of numerous Near Eastern kings where 

the temple’s ritual water overflows from their belly or breast.72 Jesus’s claim, then, is not 

of a novel kind; the imagery is very ancient, and the revolutionary consequences of 

claiming to be the priest-king of the temple and the source of heavenly life would have 

been understood. The Johannine irony of this ritual is that when water once more pours 

ritually from Christ’s belly in 19:34, it is from a cruciform altar that cleanses and renews 

the world. The story of the cross is thus set within the frame of the story of the temple 

and its eschatological renewal of the sacrificial system and re-creative waters.  

Temple Rededication and Mission in Ongoing Creation 

The Book of Glory is also full of temple imagery which emphasizes Jesus, the 

new temple’s expansive agency in ongoing creation. Beginning in John 12:28–32, Jesus 

says: 

“Father, glorify your name!” 

71. Hoskins, Jesus, 161.

72. Gray, Near, 61.
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Then a voice came from heaven, “I have glorified it, and will glorify it 
again.” The crowd that was there and heard it said it had thundered; others said an 
angel had spoken to him.  

Jesus said, “This voice was for your benefit, not mine. Now is the time for 
judgment on this world; now the prince of this world will be driven out. But I, 
when I am lifted up from the earth, will draw all men to myself.”  

It is possible to interpret this scene as a form of temple dedication where the divine glory 

breaks out of heaven and glorifies Jesus the temple. If the Johannine Christology is 

preeminently one of the temple of God, then the preceding verse in John 12:23—“the 

hour has come for the Son of Man to be glorified”—will likely suggest the hour in which 

God’s glory demonstrably invests the temple.  

Such an interpretation of John 12:28ff is supported in four ways. First, the setting 

of this passage involves the pilgrimage and ascent up the holy mountain and arrival at the 

temple for Passover. While the exact location of this narrative cannot be pinpointed, the 

temple destination of the pilgrimage and of those worshiping at the feast cannot be in 

doubt.73 Numerous commentators have noted that the images here mirror the Synoptic 

accounts of the Mount of Transfiguration, which is again a noted ascent up the cosmic 

mountain which envelops Jesus with heavenly glory.74  

Second, Jesus’s prayer concerning the divine name echoes Solomon’s prayer 

prayed at his temple’s dedication. Solomon repeatedly petitions that the temple be a 

resting place for the “Name” (1 Kgs 8:16, 18, 19, 20). Solomon trusts in the divine 

promise that “my name shall be there” (1 Kgs 8:29), and significantly for the reading of 

John, God answers not only by filling the temple with glory but by verbally responding in 

73. Contra Leon Morris in Leon Morris, The Gospel according to John, NICNT (Grand Rapids:
Eerdmans, 1995), 530. 

74. Brown cites Bultmann et al. in Brown, The Gospel, 465–80.
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1 Kgs 9:3, “I have consecrated this temple, which you have built, by putting my Name 

there forever.”  

That the whole scene of John 12 is a kind of dedicatory prayer for temple 

investiture to which God responds by both glorifying Jesus’s name and answering Jesus 

is further supported by Jesus’s assertion that “now the prince of the world will be ‘driven 

out’” (ekbleitheisetai). Forms of ekballo are used in only four other places in John. In 

2:15 Jesus “drives out” the moneychangers from the temple. In the Bread of Life 

discourse, Jesus assures his own that they will not be thrown out from the experience of 

being fed by heavenly bread—also a temple theme (6:37). This protective pastoral care is 

contrasted with the Pharisees who cast the man born blind out of their presence—

probably out of their synagogue (9:22, 35). Pastoral care is again in focus in John 10:4 

where the good shepherd protects his sheep within the sheep enclosure, which functions 

as a metaphor for the temple compound. When the sheep are “cast out” of the pen, the 

good shepherd (the glory of the tabernacle) “still goes before them.” In each case ekballo 

describes being cast outside of covenantal boundaries—twice describing someone being 

cast out of the temple enclosure or its metaphor. It is, therefore, more than plausible that 

Jesus is saying that the Prince of the World is being cast out of the true temple area as a 

kind of temple cleansing. This is an idea with which John of Patmos in Rev 12:8 seems to 

be familiar. Augustine, too, believing the church to be in Jesus the earthly temple, 

acknowledges that the Devil has not stopped tempting the church, but “it is one thing to 

reign within, and another thing to lay siege from without.”75 

75. Augustine, Tractates on the Gospel of John 52.6–9, in John 11–21, ACCS IVb, ed. Joel C.
Elowsky (Downers Grove, IL: InterVarsity Press, 2007), 69. 
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Finally, the drawing power or unifying agency which Jesus exhibits by virtue of 

his being “lifted up” (hupsoo) sounds again themes of the temple’s unifying agency 

which have been previously explored. As the light of Zion expands, it also draws all 

nations to itself. Paul Hoskins places the lifting up of Jesus (his death and glorification) 

within the imaginative framework of temple theology. He notes the Septuagint of Isaiah 

often equates hupsoo and doxa, and Isa 2:2, a prophesy of the temple’s exaltation, is the 

likely background for Jesus’s use of hupsoo in John 12.76  

In the last days 
the mountain of the LORD’s temple will be established 

as chief among the mountains; 
it will be raised (hupsoo) above the hills, 

and all nations will stream to it. 

In other words, the events of Jesus’s passion and glorification draw all things 

together and constitute the eschatological restoration of Jerusalem’s temple and its 

agency in unifying the nations of the world to God’s self. This is the likely reason that 

John goes out of his way to mention that Greeks have come to Zion to see Jesus in this 

moment (John 12:20). The double entendre of Jesus’s being lifted up on the humiliating 

cross and simultaneously exalted is to be understood both in terms of Christ’s renewal of 

the temple’s sacrificial system and elevated capacity to be visibly exalted above all hills, 

drawing all nations and nature to God’s self. The emphasis on the distinctively missional 

nature of Jesus’s being a lifted-up temple mountain is not meant to deny that Jesus, like 

Zion before him, possesses many manifold attractions. The point is that this attractional 

ministry is in fact visible to the wider world. The new temple’s integrative power is 

76. Hoskins, Jesus, 152–60.
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understood within the temple’s expansive ministry in living among and integrating all 

nations. 

As one would expect, there seems to be a heavenly dimension of this rededication 

of the temple. In John 14:1–2 Jesus anticipates his ascension and the heavenly 

preparation of a place in the heavenly temple (Father’s house) where believers may 

dwell. The use of “rooms” (monei) suggests that in Jesus’s ascension he prepares multiple 

dwelling places within the house of God where many people may mysteriously 

participate in heavenly reality. Janzen suggests comparing the “rooms” within God’s 

heavenly house to what one thinker has called “openings.” “[There are openings]—

realms of experience though which, if we pay close attention, we can sense the reality of 

something beyond the reductionistic world of material systems and can look into the 

world of what Vining [a secular thinker] calls with misgivings, ‘spirit.’”77 

G. K. Beale argues that the plural dwelling places (monei) reflects the Jewish 

expectation that all holy ones would have a dwelling in the eschatological temple, and it 

is such dwelling places within heavenly reality that Jesus promises to open for 

believers.78 Psalm 90:1 draws on this conceptual world where God himself is said to be a 

dwelling place (ma ‘on). Thus, it is likely that Jesus in John 14 promises to further 

prepare such places of mutual dwelling, which have already been explored as “hiding 

places.” Such a perichoretic dwelling in the heavenly temple while on earth functions as 

an eschatological sign, and Jesus likewise promises to come back again so that 

communion and shared presence is forever assured. Brown recognizes that this likely 

77. Janzen, “Toward,” 287.

78. Beale, The Temple, 200.
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reflects the wider Christian belief that the ascendant Christ enters the inner sanctuary in 

Hebrews and that in Rev 12:8 evil beings lose their “place” in heaven as a result of 

Christ’s work.79 Perrin and Morris cite studies which understand the Father’s house not 

merely as heaven but the place where servants participate in eschatological reality in the 

present. In my view Perrin’s analysis here suffers from a false bifurcation of the 

eschatological and heavenly temple, not sufficiently recognizing the way the 

eschatological is already present in heaven.80 McKelvey recognizes that “Father’s house” 

echoes John 2:16 where it refers to the temple, but he retreats from the obvious temple 

interpretation of “Father’s House” because he cannot follow John of Patmos or Ezekiel in 

conceiving of multitudes having enough places with God in the heavenly temple.81  

The mutual indwelling in the temple’s compartments—the monei—is similar to 

the language of mutual indwelling in the image of the sacred vine being tended by the 

high priestly gardener in the temple garden in his ritual effort to fructify all creation (John 

15:1–3). “I am the vine; you are the branches. If a man should ‘dwell’ (menon) in me and 

I in him he will bear much fruit”82 (John 15:4). It is no coincidence that Jesus appears 

after his death on the third day (on which the temple was to be rebuilt) as a gardener in a 

garden; numerous commentators hear the resounding imagery of temple and creation 

renewal as Christ appears to Mary in risen glory as a “cultivator” of the garden into 

which his followers are ingrafted.83  

79. Brown, The Gospel, 620.

80. Perrin, Jesus, 54; Morris, The Gospel, 567–8.

81. McKelvey, The New, 141; Perrin, Jesus, 54.

82. Translation mine.

83. Brown, The Gospel, 990. Brown notes that both Hoskins and Lightfoot perceive that Jesus is
here emblematic of a renewed priestly Adam and gardener of a renewed paradise. 
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Thus, in his resurrection Jesus unleashes creational power—the eternal life that is 

present in the wellspring of all being, in sacrificial food, and in the eternal voice 

recognizable within the temple compound (John 4:14; 6:27; 10:28). The temple, fully 

rededicated and glorified, then ultimately propels creation forward through acts of 

performative speech that breathe the breath of life on a new humanity, giving Jesus’s own 

followers Christ’s own missional sending: “As the Father sent me I am sending you” 

(John 20:21). 

Embodiment of the Temple’s Missional Metaphors 

Thus, John’s Gospel presents Jesus as the renewed temple. Jesus images the 

Father, embodying heavenly realities. He signifies an eschatological vision for the world. 

Jesus in his incarnation, ministry, passion, and exaltation acts as a missional agent of 

ongoing creation drawing all people and all things to himself.  

All of this is expressed using the metaphorical system and temple cosmology 

which existed in Israel and to a greater or lesser degree in the ancient Near East. The 

temple’s cultivational metaphors are most prominent in John’s exposition of the divine 

doxa. Jesus restrains the chaotic deep, commands the dead, and invests his followers with 

the Spirit through acts of performative speech. Jesus is the vivifying and instructive light, 

the living water, and the sacred vine integrating and fructifying people as the resurrected 

gardener of all present and future creation.  

Structurally speaking, Jesus is a storehouse of the bread of life, and Jesus is the 

visionary “ladder” or the “gate” of heaven’s protective compound. As such, he provides 
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many “dwelling places” of covenantal presence in which people may abide participating 

in Christ’s unification of all nations.  

Part 4. The Temple and the Church’s Mission 

Having established that Jesus himself is the renewed temple, it is necessary to 

demonstrate the metaphorical coherence of the church also being that temple in Christ. 

Thus, the first question this concluding section addresses is how did the church move 

from confessing Jesus as the temple to a place where its Apostles could say, “We are the 

temple of the living God” (2 Cor 6:16)? It is not necessary to establish a single definitive 

answer to this question, because doing so would likely miss the multivalent nature of 

mythopoeic signs. Rather, it is only necessary to illustrate various ways within the system 

of metaphorical signs thus far developed that the early church widely came to see itself as 

an expression of the renewed temple—the special intersection of heaven and earth and a 

special sign and agency of God’s ongoing creation in its community and in the world.  

The Church as Temple in John’s Gospel 

Again turning to the Gospel of John, it can be seen that the Johannine church 

roots its inheritance of the temple vocation in Christ’s own priestly blessing and prayerful 

consecration of believers as the temple.84 At Tabernacles Jesus claims to be the source of 

the temple’s living water but promises that drinking of his fount makes it possible for 

believers to themselves become streams of living water. John says that this is a reference 

84. By contrast, the Synoptics provide a rather straight-forward approach to the problem of how
the church came to occupy the same sacred space as Jesus. The parable of the tenants trades on the ancient 
temple imagery of the priestly cultivation of the ritual garden in indicting the existing priestly rule of 
Jerusalem. The conclusion of the parable asserts, “He will rent the vineyard to other tenants, who will give 
him his share of the crop at harvest time.” The Synoptic Jesus’s sacrificial efforts for temple renewal 
involved the replacement of the corrupt priesthood with new priestly stewards or tenants of his appointing. 
The raising of the temple of Christ’s “body” in three days, then, includes a corporate as well as corporeal 
dimension.  
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to the giving of the Holy Spirit, whom the resurrected Jesus confers upon his followers by 

an act of priestly blessing. In an act of performative speech or creative breath, Jesus 

bestows the Spirit and says that as the Father sent Jesus (into the world as a tabernacle of 

glory), so also “I am sending you” (John 20:21). 

Jesus’s blessing, ordaining, and sending of his disciples in John 21 has already 

been anticipated in 17:18. In this prayer for those who would believe through his 

disciples’ message, Jesus says, “My prayer is . . . [that] all of them may be one, Father, 

just as you are in me and I am in you. May they also be in us so that the world may 

believe that you have sent me. I have given them the glory that you gave me, that they 

may be one as we are one” (John 17:20–22).  

The church thus supernaturally shares in Christ’s vocation by virtue of sharing in 

the perichoretic life of Father and Son. The unifying agency present in the temple is to be 

present within the life of the church, because the church has been drawn into the divine 

space and perichoretic union that is characteristic of the divine life.85  

Such texts are so vital for the later development of Trinitarian orthodoxy that it is 

often missed that the prayer of John 17 is a prayer for the church’s consecration and 

integration into the divine life. Jesus begins this prayer, “Father, the time has come. 

Glorify your Son” which echoes and extends Jesus’s prayer of John 12:27–28 which 

states: “It was for this very reason I came to this hour. Glorify your name.” It has already 

been argued that Jesus’s prayer in John 12 is asking for heavenly glory to envelop and fill 

85. Raymond Brown commenting on these verses in John 17 anticipates the cognitive problem of
the church assuming the same temple agency as Jesus: “From the viewpoint of a later and more precise 
theology, one might like to have a sharper differentiation than John provides between God’s incarnation in 
Jesus and God’s indwelling in the Christian . . . that such a distinction may be indicated by John’s custom 
of referring to Jesus as huios, while Christians are designated tekna.” Brown, The Gospel, 769. 
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Jesus, the renewed temple. The statement, then, of John 17:22 of “I have given them the 

glory that you gave me,” appears to be nothing less than Jesus’s investiture of the church 

as the temple in which the divine glory resides. From this frame of reference, John 

17:17–19—“Sanctify them by the truth; your word is truth. As you sent me into the 

world, I have sent them into the world. For them I sanctify myself, that they too may be 

truly sanctified”—appears to be a temple or priestly consecration prayer wherein Jesus’s 

followers receive Christ’s contagious form of temple holiness.  

The entirety of this prayer, in fact, is filled with temple imagery which suggests 

that Jesus is praying for the establishment of a temple of believers. They are not only said 

to become participants in glory, but are said to receive the life of the new age (aionos zoe; 

v. 3), become God’s covenantal possession (v. 9), and receive the protective power of the 

divine name intimately associated with the temple (v. 11).86 

For John the culminating reason that the church is the temple is found in the 

crowning sentence (v. 26) of this consecrating prayer “that I myself may be in them.” 

Thus, Christ is within the church every bit as much as Christ has already prayed that the 

church be enveloped within the Triune life (John 17:20–22). This is consonant with the 

way that the tabernacle of presence is within Israel and yet God still surrounds Israel. It is 

also perhaps this very interpenetrating dynamic which Paul is describing when he insists 

 
86. Brown makes the connection to the protection the divine name, ego eimi, has in the midst of 

the garden in the next chapter in 18:5. Yet, Brown also cites texts such as Prov 18:10 as background where 
“the name of the Lord is a strong tower, the righteous run into it and are safe.” That the name is in 
Proverbs, a place into which someone may run, is more than suggestive. Psalm 61:3–4: “For you have been 
my refuge, a strong tower against the foe. I long to dwell in your tent forever and take refuge in the shelter 
of your wings.” Such passages depicting the protective power of the name as a protective space in part 
depend on 1 Kgs 8:16–20 where in the Solomonic dedication the temple is a resting place for the name. 
Solomon’s prayer likewise stands in relation to Moses’s prayer at the Tent of Meeting when he asks to see 
God’s glory—the very thing Christ wishes to offer his disciples in John 17:24. It is then that it is said that 
God’s name is caused to pass in front of Moses.  
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that all races and classes of people have been joined because Christ both encompasses 

and indwells them all—“Christ is all, and is in all” (Col 3:11). 

The Church as Temple in Paul 

In Paul there are no parables predicting that the church would become a new 

priestly establishment as in the Synoptics, nor are there overt prayers for the consecration 

of the church’s temple mission as in John. Yet, Paul’s temple ecclesiology still arises 

from the way he sees the church participating in Jesus’s restoration of the temple and its 

“glory” to Israel. Pauline ecclesiology is a function of Paul’s temple Christology.87 

N. T. Wright suggests that the church reread Rom 3:23 in light of the role of 

“glory” in the wider temple narrative. It is grammatically possible to translate 

husterountai teis doxeis tou theou as “All have sinned and lack the glory of God.” The 

existential problem within Judaism leading up to Jesus and Paul is that the Herodian 

compound lacks the glory of God. As in the days of the exile, the glory seems to have 

departed (or never been).88 Hustereo in Rom 3:26 is usually translated “fall short” in 

order to emphasize the sinful moral agency which fails to measure up God’s law. This is 

not implausible, because as is evidenced, instruction and glory are interwoven themes. 

Yet, hustereo occurs sixteen times in the New Testament, and in every other case it 

means “to lack.” While humanity certainly falls short of God’s moral standards, the 

reading might better inhabit the overarching narrative of the Bible and the theology of 

87. David Peterson, “The New Temple: Christology and Ecclesiology in Ephesians and 1 Peter,”
in Heaven on Earth: The Temple in Biblical Theology, ed. Desmond Alexander and Simon Gathercole 
(Waynesboro, GA: Paternoster, 2004), 169.  

88. N. T. Wright, Paul and the Faithfulness of God, Parts I and II (Minneapolis: Fortress, 2013),
531.
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Romans if hustereo were rendered the lack of the distinctive temple glory. It is precisely 

this hope, which the presence of temple glory engenders, that Jesus restores (Rom 5:2).  

To express it differently, the problem with the world as Paul sees it is that the 

primordial ancestor, having been made in the image of God as a typos of the 

eschatological humanity who is coming (typos tou mellantos; Rom 5:14), has actually 

defiled the temple. As a royal and priestly representative of humanity, the Adam has “by 

one act of disobedience” defiled God’s mechanism for ongoing creation. Thus, creation 

itself “groans” looking forward to its “deliverance from corruption into the freedom of 

the children of God’s [temple] glory” (doxeis ton teknon tou theou; Rom 8:21). The 

dynamic interplay between heaven and earth uniquely present in a renewed, fruitful, and 

glorified temple is blocked. The result is the reign of sin and death.  

From this point of view, Christ’s one act of sacrificial obedience (Rom 5:18), 

stands in a long tradition of efforts to renew the temple. Jesus renews the representative 

priesthood by becoming the second humanity. It is permissible, then, to wonder if the 

unifying agency, which “brings together all things under one head,” is in fact the priestly 

headship wherein creation is intimately connected to the representative’s priestly 

cultivation (anakephalaiosasthai ta panta; Eph 1:10). The doctrine of recapitulation 

would then be resituated within a context of temple creationism. Be that as it may, 

Jesus’s sacrifice restores temple function; right sacrifice restores righteous relation with 

God and creation, bringing the creative grace and life of the new age (Rom 5:21).  

From this frame of reference, the mystery which Paul’s gospel announces is none 

other than “Christ in you, the hope of (restored temple) glory.” The point here is not to 

oppose the interpretation of glory as eschatological bliss but to place the church’s 



75 

glorious hope back into the story of the temple, where the interpenetration of divine glory 

and the community of faith is a sign and embodiment of the covenant. Within that 

mysterious place of covenantal indwelling, Christians know that “if anyone is in Christ, 

he is a new creation.” This “Christ in you, yet, all are in Christ” dialectic reflects the 

quintessential temple reality which has served as a sign of the covenant in Israel.    

     Nowhere does this temple language become more explicit than in Eph 2:19–22. 

Consequently, you are no longer foreigners and aliens, but fellow citizens with 
God's people and members of God's household, built on the foundation of the 
apostles and prophets, with Christ Jesus himself as the chief cornerstone. In him 
the whole building is joined together and rises to become a holy temple in the 
Lord. And in him you too are being built together to become a dwelling in which 
God lives by his Spirit.  

Here, ethnically diverse church members are called fellow-citizens (sumpolitai) of God’s 

“house” (oikeioi tou theou).89 The structural metaphors in the following verse strongly 

suggest that house here (and elsewhere) is a structural temple as well as a dynastic 

metaphor. The whole building (oikodomei) or the entire temple complex grows and is 

built together so as to support the holy shrine or temple (naos). Finally, the temple is the 

dwelling-place (katoikteirion) of God.  

In a multivalent way, then, Paul draws a picture of temple ecclesiology. It remains 

to work exegetically backward and forward from 2:19–22 to further develop this. Toward 

that end, it is foundational to notice that the church’s vocation as the dwelling place of 

89. “House” would have been a recognized double entendre. Citizenship in the ancient world
cannot be divorced from cultic allegiance. House as being identified with the dynastic family and house as 
being identified with the ritualized space are very closely related. In fact, in the ancient world one’s cultic 
allegiance defines and functions as a test of one’s loyalty to the polis or empire. A fellow citizen within a 
royal priestly household would participate in the priestly family’s cultic house, especially when the royal 
palace is attached to the temple and together often constitute the same complex. Biblical interpretation 
often suffers from the excessive bifurcation of priestly and royal imagery. This harsh dichotomy is not 
reflective of the Near East generally; it is not reflective of Adam, Melchizedek, David, Solomon, Jesus, or 
the royal-priestly ecclesiology of 1 Pet 2:9. 
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God is a direct consequence (ara; v. 19) of Christ’s reconciling work done on the cross 

(2:16). Thus, in this passage the cross is an act of temple re-creation. What has changed 

in the temple besides the sacrificial altar and Christ’s own sacrificial offering? The 

“dividing wall of hostility,” which most commentators identify as the partition between 

the court of the nations and the more holy precincts of the Jerusalem temple, is taken 

down in Jesus’s renewed temple. In Christ himself a new priesthood of one humanity (v. 

15) is formed which represents and integrates both Jews and the nations. The temple by 

bestowing the same Spirit upon all races makes access to the Father come through a 

common access point (2:18). The story of the cross is thus embedded in the wider story 

of the temple. Christ’s work of reconciliation clearly includes the forgiveness of sins of 

individuals, but the cross as a work of temple creationism is fundamentally about 

reconciling and integrating nations within a new temple that structures a whole new 

creation.  

Having established Jesus’s sacrificial offering as a form of temple building, the 

question then arises, “Where is this remade and racially integrated temple?” Certainly, 

the Jerusalem complex was not physically renovated without a court of the Gentiles. 

Jewish temple theology would expect that YHWH’s throne is in the heavens. “The Lord 

is in his holy temple; the Lord is on his heavenly throne.” How should a heavenly temple 

affect the reconciliation of earthly nations? Again, Jewish temple tradition would expect 

that the heavenly temple provides a transcendent pattern of all eschatological creation, 

and the earthly participatory typos of that temple would itself be a kind of proleptic 

blueprint of eschatological reality. What we read in Ephesians resonates very closely with 

that view.  
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The fourteen-verse introductory sentence of Ephesians begins with a paeon of 

praise to God who has “blessed us in the heavenly realms with every spiritual blessing in 

Christ” (1:3). “In the heavens” (en tois epouraniois) occurs again in 1:20 where Jesus has 

been seated at the right hand of God en tois epouraniois, and then the phrase occurs 

significantly in 2:6 where “God has raised us up with Christ and seated us with him in the 

heavenly realms (en tois epouraniois) in Christ Jesus.” Thereafter, en tois epouraniois is 

used where the church is said to make this mystery of the integration of the nations 

known to the heavenly rulers and authorities (3:10).  

One explanation for why every spiritual blessing is given to the church in the 

heavens and that the church is said to have a witness to powers “in the heavenly realms” 

is that the church receives the blessings of salvation as a result of being mysteriously 

raised and built into Christ in the heavenly realms as 2:6 says. All of the en Christo 

language from 1:3 forward has been describing blessings “in the high heavens” made 

possible by Christ’s ascension.  There is more than ample justification then for believing 

the temple of Eph 2 is en tois epouraniois—in the high heavens.90 Paul somehow sees 

that the dividing wall between nations has been taken down in the heavenly temple. 

Israel’s separate priestly vocation has given way to a heavenly sanctuary which is now 

fully integrated. Christ’s death ushers in the reconstruction of a heavenly temple wherein 

Jew and Greek are together enveloped by Christ in heaven as much as they are indwelled 

by Christ on earth.  

How does Paul know the heavenly temple has been reconstructed and ethnically 

integrated through Christ’s saving work of temple creationism? Perhaps his knowledge 

90. Peterson, “The New,” 172.
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comes from a visionary experience of heaven such as in 2 Cor 12:2. Visionary 

experiences of the heavenly temple are present in Isaiah, Ezekiel, and Daniel as well as in 

Jewish Apocalypses such as 1 and 2 Enoch where the prophetic visionary sees the 

heavenly temple transformed.91 Such an interpretation of the origin of Paul’s vision of the 

removing wall between the court of the nations and the exclusively Jewish parts of the 

temple is also not unlike the ascendant vision of John on Patmos who also sees 

continuous transformations of the heavenly temple in which “every nation, tribe, people, 

and language are now standing before the throne” within the holiest parts of the temple 

(Rev 7:9).  

However, Paul believes the church as a whole is capable of some form of spiritual 

ascent up the cosmic mountain, and there it is unfadingly changed by a visual exchange 

with the exalted Christ (2 Cor 3:18). Either by specialized vision or by a broader 

experience of ecclesial grace, Paul portrays a participatory mystery wherein the whole 

ecclesial temple comprised of all nations coheres “in Christ.”92 It becomes a renewed 

holy temple structurally enveloped by Christ. Thus, the integrated church on earth 

becomes a present and participatory sign of the heavenly temple and its eschatologically 

unifying reality.  

From this perspective it is perhaps easier to see that Paul’s metaphor of ingrafting 

the Gentiles into Israel’s national tree in Rom 11:17ff is embodying exactly the same 

91. See John J. Collins, The Apocalyptic Imagination: An Introduction to Jewish Apocalyptic
Literature (Grand Rapids: Eerdmans, 1998); See Martha Himmelfarb, Ascent to Heaven in Jewish and 
Christian Apocalypses (Oxford: Oxford University, 1993). 

92. Too much ink has been spilled trying to determine whether en in en Christo is locative or
instrumental. If Pauline participation language is temple language, and in Eph 2 it demonstrably is, then en 
may be taken both ways, for the temple is always both the locus and the agency of ongoing creation. A 
thorough grammatical analysis of “in Christ” language can be found in Constantine Campbell, Paul and 
Union with Christ: An Exegetical and Theological Study (Grand Rapids: Zondervan, 2012), 67–200. 
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kind of temple message present in Eph 2. Romans 11 should not be read as if the Jewish 

tree is merely a free-floating secular, agricultural metaphor. Rather, it is the sacred tree of 

Israel’s temple compound which Christ has recultivated in the heavenly temple garden. 

Christ’s saving work regrafts all nations into God’s chosen heavenly temple-ideal.  

The Church as a Participatory and Proleptic Sign 

Having attempted to illustrate how John and Paul see the church as the temple of 

God, it remains to suggest ways that temple imagery propels ecclesial mission in the New 

Testament. By functioning as a palpable sign of divine presence and a proleptic sign of 

God’s eschatological will for creation, the church is called to embody the missional 

agency expressed in the temple’s cultivational and edifying metaphors.  

John R. Lanci recognizes the ubiquity of temple imagery in the Bible and argues 

that for Paul the “temple serves as an engine, a source of imaginative power, to articulate 

and propel his ecclesiology.”93 Lanci’s approach, derived mostly from the Corinthian 

correspondence, is to be sharply distinguished from the approach taken in this project. 

Lanci refuses, quoting Elisabeth Schüssler Fiorenza, “to essentialize” the image of the 

temple. This is to say he does not believe temple metaphors point to or participate in 

ontological realities. Lanci is merely interested in the heuristic value of temple images 

and their rhetorical power.94  

The strength of Lanci’s analysis is that he demonstrates the ways in which 

temples functioned in Corinth as central places of community and economic life. A 

93. Lanci, A New, 5.

94. Lanci, A New, 76.
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temple ecclesiology clearly points the church toward liberative socio-economic practices 

within the wider community as part of the church’s temple vocation. 

Yet, the value of the of the temple cannot remain merely heuristic; it must be 

ontologically generative of such social mission. The temple’s agricultural and structural 

metaphors are not merely illustrative of forms of social service, but they participate in 

such service’s generative wellspring.  

Lanci misses that the Corinthian correspondence says that temple dynamics give 

the church a mysterious confidence (3:4; 5:6). Bold persistence emerges within a world 

which invites others to see the creative light and the treasure (both temple images) stored 

within the church as a sign of eschatological glory (4:16; 5:6). By seeing the unseen, the 

church views difficulty as only temporary. The church becomes persistent and competent 

ministers of reconciliation (5:11, 28), because the “coming age’s weight of glory works 

in us [the church]” (aionion baros doxeis katergozetai hemin; 2 Cor 4:17) In another 

context Paul insists that the church is a typos of a heavenly and peculiar form of social 

engagement (politeuma) so that the church’s sacrificial life emanates from and carries the 

unction of heaven (Phil 3:17–20). The church’s missional engagement is not only 

expressed by a system of symbols but propelled by the interpenetrating mystery of 

heaven and earth which gives rise to the temple mythos from the start.  

The Church’s Mission and Cultivation Metaphors 

Using the agrarian language of the temple cult, participation within the temple 

really does “cultivate” missional energy. This section can only hope to provide the 

briefest sampling of the way in which the New Testament uses temple metaphor to help 

the church envision and generate wider social mission.  
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Worship and the Ordering of Creation 

Having noted the way priestly ritual resisted ongoing forces of chaos in Israel and 

in Jesus Christ, it is necessary to turn to the way the church inherits, at least to some 

degree, Jesus’s power over the forces of chaos. Its performative speech is able to “remove 

mountains into the sea” (Mark 11:23). James insists that the prayers of the church 

continue to have effectiveness over natural forces of infertility and sickness. Elijah’s 

prayerful influence over nature is cited as a means of awakening the church to its power 

on others behalf (Jas 5:16-8). The church need appeal no further than its own experience 

of answered prayer to illustrate its continuing ministry against the forces of chaos in the 

world. Yet through a whole range of reconciling ministries, the church helps contain 

reactivity and retaliatory violence. Furthermore, the church senses that the prayers and 

ministry efforts rise before God, and that through the church’s connection to the heavenly 

temple an angel may take a censer filled with fire from the heavenly altar and hurl it to 

earth (Rev 8:4–5). The church’s liturgy participates, and perhaps originates, in heaven so 

that its songs still sing justice into existence no less than the climactic songs of the 

Psalter. While much more can be said, temple ecclesiology helps the church attend to the 

formative and cultural community-shaping power that it possesses through priestly 

speech, intercessory prayer, acts of reconciliation among individuals and groups, and its 

liturgy. 

Living Water 

The ecclesial temple in Jesus Christ is a source of living water. John 7 ties the 

living water metaphor to Christ’s bestowal of the Spirit which enlivens the church and 

empowers its ministry. It is beyond the scope of this project to enumerate the ways that 
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the Holy Spirit generates and sustains missional witness in the New Testament. It is 

sufficient to acknowledge that Jesus at Tabernacles begins expanding this temple 

metaphor so that it includes the Holy Spirit’s transformation of persons into a community 

of believers who are full of a shared mysterious life.  

Nevertheless, this expansive interpretation should not be held in discontinuity 

with the way the metaphor functioned in Israel. The living water exists within the temple 

not merely to enliven the temple but to extend the temple’s vivifying ministry to the 

wider community and the land. Temples in Israel and in Paul’s missional context function 

in conjunction with communal baths which seem to retain the connection with the temple 

and its powers of healing (John 9:7). The metaphor of living water also retains its 

ecological function as “the river of the water of life” in Rev 22:1–2. That the 

recapitulation which Christ accomplishes from his temple throne includes the re-creation 

of “all things,” has continuing import for the church’s missional practice as stewards of a 

new creation (Eph 1:10).  

Light 

The early church retained the temple metaphor of the creative light which shines 

forth from Zion (Ps 50:1–2). Some scholars do not believe that Jesus’s teaching depicting 

his followers as the “light of the world, a city on a hill that cannot be hidden” is 

dependent on Zion’s holy hill and its role as an eschatological light to the nations (Isa 

51:3–4), but Jesus’s language unquestionably resounds the very imagery of the temple’s 

expansive light thus far developed.95  

95. W. D. Davies and D. C. Allison, Matthew 1–7, ICC (New York: T&T Clark, 1988), 475.
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This intervention depends on a theory of resonance which believes metaphors 

exist within wider narrative systems. It is the widely understood stories which keep 

metaphors alive. If light is merely a free-floating expression for visible good, then little 

more is being said in Matt 5:14 than Jesus’s followers are moral exemplars of good deeds 

for which others may occasionally observe and be thankful. However, if Jesus is saying 

that his followers are the heavenly light that Israel had previously glimpsed in the 

Temple, then the band on the hill of Beatitudes is a manifestation of the New Jerusalem. 

They are now the light to all nations in contrast to the existing temple establishment. 

Such words pack a revolutionary and cosmological punch for which the previous verses 

promising persecution then make sense. 

First Peter 2:9–10 may be an echo of such Synoptic language; it demonstrates that 

the church may interpret its identity as bearing precisely this light of the house of God 

stating, “But you are a chosen people, a royal priesthood, a holy nation, a people 

belonging to God, that you may declare the praises of him who called you out of darkness 

into his wonderful light.” Subsequent verses indicate that the light’s deeds will 

missionally lead the nations to glorify God. 

A similar kind of usage is found in Ephesians. “For you were once darkness, but 

now you are light in the Lord” (5:8). Here, Paul asks the church to conceive that its word 

and praxis are participating in the kind of heavenly light that has the capacity to shine 

into others and raise the dead. This is suggestive of all kinds of ecclesial proclamation, 

teaching, and community training. Such ministry anticipates the day John of Patmos sees 

when the holy city on the cosmic hill is not at all hidden but coming down and 

enveloping all creation so that there is no night there (Rev 22:5).  
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The Temple Garden 

The New Testament also retains the image of the temple garden as a sign of 

God’s dynamic power to propel various kinds of social, spiritual, and physical healing 

ministries for the nations. Paul’s prayer in Eph 3:14–21, for instance, uses layer upon 

layer of temple imagery in his petition that the Ephesian church would grasp the vital 

power and love available to sustain the mission to the gentile nations.  

Paul addresses God as the one from whom the whole church family in both 

heaven and earth derives its divine name. Bearing the Name is a temple function (1 Kgs 

8:44, 48). Additionally, Paul prays that “out of God’s riches of glory” God would 

strengthen the church. Such language likely is the result of the heavenly temple being a 

repository of gifts. The end of this petition seeks that Christ might “dwell” (katoikeo) in 

the church. Katoikeo is a common word used in the LXX to describe dwelling in God’s 

temple or “house.”96 Then, with regard to the temple garden metaphor under 

consideration, Paul prays that the church would be “rooted” (rhizoo) and “established” 

(themelioo) in love. This usage combines agricultural and structural metaphors which 

connect to God’s dynamic power .97 This generative power participates in the temple’s 

unifying agency in gathering all the saints together, and it provides a capacity to grasp the 

“measure” of God’s love. This image of measuring the dimensions of divine love again 

echoes language used to describe the dimensions of the eschatological temple (e.g., Zech 

2:2).  

 
96. Wright, Paul, 357. Wright notes the temple significance of understanding the indwelling of the 

Holy Spirit. LXX of Psalm 23:6 and 27:4 may be among the most noted examples.  
 
97. See this repeated combination in Mark 12:9–10 and 1 Cor 3:9—both temple contexts. 
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Paul’s use of the image of being “rooted” in a love that sustains integrative 

ministry among both Jew and Greek is not unlike John of Patmos’s use of the temple 

garden image where the eschatological tree of life in the midst of the temple garden is 

specifically related to the “healing of the nations” (Rev 22:2). The missional value of this 

imagery is not merely heuristic. Rather, it points to a generative reality and an 

eschatological goal for all creation. This is proleptically revealed in the temple mystery 

and the fruitful and healing ministries in which the church may participate.  

Mission and the Structural Metaphors 

Unifying Agency 

The theme that the building of the new ecclesial temple draws all nations together 

in unity has been developed pointedly in the treatment of Eph 2:16–22 above. However, 

nowhere is this aspect of temple function more dramatically portrayed than in the 

narrative of the church’s foundation in Acts 2.  

It is generally acknowledged that in uniting all nations and proclaiming the 

wonders of God in various tongues that Pentecost reverses the consequences of the 

making of the tower of Babel. Less often is it pointed out that the confusion of languages 

in Genesis is the result of a toweringly idolatrous temple construction. The events of 

Pentecost by contrast point to the unifying agency of Christ’s temple. Acts 2 points to the 

“reality of the [ecclesial] temple in the midst of the old Jerusalem temple” which was 

passing away.98 

They were all together in one place. Suddenly a sound like the blowing of a 
violent wind came from heaven and filled the whole house where they were 
sitting. They saw what seemed to be tongues of fire that separated and came to 
rest on each of them. All of them were filled with the Holy Spirit and began to 
speak in other tongues as the Spirit enabled them. (Acts 2:2–4) 

98. Beale, The Temple, 204.
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The intensity of the sound in the upper room, the image of fire, and the descent 

from heaven are all three images widely seen as echoes of the Sinai experience through 

which the tabernacle was built to replicate (Exod 19:16–20). Luke Timothy Johnson 

notes that nowhere else other than the LXX of Exod 19:16 do all three words or symbols 

cluster together.99 The phenomenon of the sound which “filled the entire house” is 

reminiscent of the moments when the glory of God filled the tabernacle and temple (e.g., 

Exod 40:34; 1 Kgs 8:10). Additionally, Beale notes that the image of tongues of fire 

occurs in the fifth chapter of Isaiah between the song which judges the temple vineyard 

and Isaiah’s restorative vision within the temple. God judges Israel as if they were 

vegetation within the representative compound. The divine “tongue of fire” licks and 

consumes the disobedient stubble (Isa 5:24). In Isa 30:28–30 as Jews ascend the 

mountain of the Lord in a sacred festival, they hear the voice of God as a “tongue of 

consuming fire” in ways that alternately judge and renew. Likewise, as Enoch ascends 

the cosmic mountain he finds the heavenly temple built of “tongues of fire.”100 Qumran 

believed that the Urim and Thummim projected “tongues of fire” when God provided 

prophetic answers in the midst of his cloud of glory.101  

To the cumulative weight of this, one may add Peter’s citation of the prophet Joel 

as a lens for understanding what is happening at Pentecost. The problem addressed by the 

prophet Joel is not to be understood in geopolitical terms or even primarily in terms of the 

99. Luke Timothy Johnson, Sacra Pagina: The Acts of the Apostles, vol. 5 (Collegevillle, MN:
Liturgical Press, 1992), 46. 

100. 1 Enoch 14 in Beale, The Temple, 206.

101. 1Q29; 4Q376 in Beale, The Temple, 207.
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foreign invasion of Israel. The problem in Israel, as Joel understands it, is the defilement 

of the land and the suspension of temple offerings (Joel 1:12–13). The solution offered in 

Joel is for the priests to call a sacred assembly before the temple and to minister before 

the people (Joel 1:14; 2:15). In repentance they should collectively pray for the renewal 

of the nation. The prophesied answer the Lord will give on his “Day” both restores the 

productivity of the land and renews the temple’s effectiveness.  

The section of Joel which Peter quotes concerning the “pouring out God’s spirit 

on all people” has to do with God’s renewal of the temple’s ministry. In the Old 

Testament the Spirit is poured out on priests who serve in the temple or on kings or 

prophets who serve in conjunction with the temple.102 The pouring out of the Spirit on all 

men and women, young and old represents a massive renewal of the temple and an 

expansion of its fructifying ministry.  

That heavenly bodies are darkened and/or are changed, as we have seen, is 

language for regime change which is made possible by changes in the way the heavenly 

temple orchestrates such principalities and powers from the heavens. The result of this 

new infusion of prophetic ministry and regime change in the nations is that those who 

call upon the divine name will be saved.103 “For on Mount Zion and in Jerusalem there 

will be deliverance” (Joel 2:32). The conclusion is that because of the judgment and 

renewal of the temple’s prophetic ministry on the Day of the Lord, the temple’s function 

in providing a place for ostensible presence will be renewed and the land will be healed 

by the temple’s function.  

102. Beale, The Temple, 209.

103. See previous discussion about the temple bearing the divine name in 1 Kgs 8:16–20.
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“Then you will know that I, the LORD your God, 
dwell in Zion, my holy hill. 

Jerusalem will be holy; 
never again will foreigners invade her. 

In that day the mountains will drip new wine, 
and the hills will flow with milk; 
all the ravines of Judah will run with water. 

A fountain will flow out of the LORD’s house 
and will water the valley of acacias.” (Joel 3:17–18) 
 

In saying that the prophesying of the infant church is a fulfillment of the prophet 

Joel, Peter is saying that God from his heavenly temple has poured out the renewal and a 

radical expansion of the temple’s prophetic ministry, and God is accomplishing the 

renewing of the nation in the life of the ecclesial temple. James says much the same thing 

at the council of Jerusalem. Citing Amos 9:11–12, he concurs that Gentiles should now 

be accepted within the church precisely because the prophets pointed to a day when “I 

will rebuild the tabernacle of David” so that Israel may possess “all the nations that bear 

my name” (Acts 15:16–18). In consonance with the prophets, all nations would be drawn 

to the renewed temple, and now the Spirit who draws all nations to the renewed temple 

has manifested himself in this multilingual holy place.  

That Pentecost points to the reconciliation of all nations is not an imaginative leap 

for many churches. However, when the narrative of Pentecost is lifted from the narrative 

of the temple, the story becomes an unrepeatable tale about origins. Conversely, when the 

church sees itself as the renewed temple in essence—utterly connected with the heavenly 

mystery which always creates reconciling space—then Pentecost becomes a story about 

the continuing, reconciling essence of the temple. Racial integration ceases to be an 

admirable sideline which occasionally takes place in the history of the church. The 

temple’s unifying agency—its structural integration of young and old, men and women of 
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all nations—becomes the very essence of the temple’s identity and practices of 

welcoming and community unification.  

Repository of Gifts 

Paul spiritualizes the temple’s function as a repository of gifts while still locating 

the use of spiritual gifts within the wider narrative of temple creationism. In Eph 4:7 he 

cites Ps 68:18 which describes God’s victory and ascent to Zion. Therein, God stores the 

spoils of war in the temple treasury to minister to the poor. In verses 9–10 Paul interprets 

Christ’s descent to earth and the grave and subsequent ascent to the heavenly temple as 

just such a divine victory which has produced the spiritual gifts of missionary 

apostleship, evangelism, pastoral caregiving, and teaching which all prepare the church 

for “works of service” (Eph 4:12). These gifts have been deposited within the temple of 

the church in order to unify and thoroughly integrate the body. Note that Paul’s word 

“gave” (edoken) in Eph 4:11 is the exact same form of the verb used in the LXX of Exod 

35:34 when God “gave” Bezalel and Oholiab the ability of teaching others in order to 

build the tabernacle. Note also that a form of Paul’s word “to build up” (oikodomein) is 

used in 1 Chr 26:27 which reads, “Some of the plunder taken in battle they dedicated for 

the ‘building up’ of the temple of the LORD.” Given this passage in the Chronicler’s 

context directly sounds the same kind of narrative as Ps 68, it is likely that God’s giving 

of gifts to build the temple is behind Paul’s usage in Eph 4.  

This spiritualizing of the treasury metaphor also happens in Acts 3:6–10 when 

Peter in a contest with the existing temple establishment tells the man who had long sat 

unhealed and begging at the temple gate called Beautiful, “Silver or gold I do not have, 

but what I have I give you.” However, Barnabas in the next chapter concretely brings his 
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gift to the true temple laying his monetary contribution at the Apostles’ feet (Acts 4:11). 

Perrin argues that the church’s theology of the temple treasury emerges from Jesus’s 

words to the rich man, “Go, sell everything you have and give to the poor, and you will 

have treasure in heaven. Then come, follow me” (Mark 10:21). Perrin shows that Jesus’s 

instruction itself has its roots in the widespread conviction that almsgiving “lays up 

treasure” in the temple so that these riches would rescue generous people from disaster.104 

The act of giving stores riches in the thesaurus (‘ocar in Hebrew), a treasure storehouse 

only located in the temple. Jesus teaches that sacrificial giving involves a “present 

participation in the heavenly temple” which is protected from decay (Matt 6:19).105 The 

Pastorals retain this image in that when the rich are generous their gifts “lay up treasure 

for themselves as a firm foundation for the coming age” (1 Tim 6:19).  

In a variety of ways, then, the metaphor of the temple treasury assures the church 

that it possesses in Christ enormous spiritual and financial resources for mission, and it 

provides lasting motivation for participating in acts of generosity which solidify the 

church as a temple sign of generous unity in the wider community. 

Hiding Place 

In previous sections we have noted that the temple contains secret hiding places 

of covenantal protection. Yet this thesis continues to include the related image of the 

temple offering the shade of the temple’s protective, covenantal canopy (Pss 31:20; 36:7; 

91:1; 125:1). A quite plausible reading of Acts 5:15 is that when “people brought the sick 

104. Perrin, Jesus, 122.

105. Perrin, Jesus, 124.
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into the streets and laid them on beds and mats so that at least Peter's shadow might fall 

on some of them as he passed by,” the people were looking for the shadow of the 

eschatological temple to place its canopy over them. A clear indication that the metaphor 

still functioned in the early church is found in Rev 7:15–16.  

They are before the throne of God 
and serve him day and night in his temple; 

and he who sits on the throne  
will spread his tent over them. 

Never again will they hunger; 
never again will they thirst. 

The sun will not beat upon them, 
nor any scorching heat. 

This image is emphasized in this project in that it continues to be suggestive of any 

number of sheltering ministries in which the church may serve to protect people from the 

elements and serve as a refuge from violent social threats.  

Summary of Theological Foundations 

Israel’s temple provides a visual theology of ongoing re-creation rendered in 

sacred, thematic architecture. Israel’s temple establishes the narrative arc into which God 

chooses to act, and Jesus’s incarnation purposefully renews the temple’s localized 

presence and mission. Through Jesus’s death and resurrection, Christ builds the church 

into the renewed temple, a mysterious presence which connects heaven and earth 

ushering in a new age of God’s vivifying agency in ongoing creation.  

In the conclusion of her book The Gate of Heaven, Margaret Barker writes, “The 

recovery and understanding of myth can never be an exact discipline.”106 Thus, this 

project depends on a broad form of theologizing which reads all of Scripture between the 

106. Margaret Barker, The Gate of Heaven: The History and Symbolism of the Temple in
Jerusalem (Sheffield: Sheffield Phoenix, 2008), 180. 
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preface of Eden and the final reunification of heaven and earth. In Revelation chapters 

21–22 the church witnesses one final time the eschatological temple encompass the entire 

heavenly Jerusalem, and one last time the heavenly structure is measured. The glorious 

gifts of the nations are brought within a structural repository whose gates are thrown 

forever open. The countenance of Christ and protective power of the divine name covers 

all. The temple compound disappears along with all forms of the chaotic Sea which no 

longer need restraint. The protective barrier between sacred and profane space is no more 

because the whole cosmos is forever sacralized by the temple’s cultivating functions. 

Vivifying light beams upon a world-wide sacred garden irrigated by streams of living 

water beside which is a multinational tree which heals all nations. All relationships—all 

things heaven and earth—are made one. 

However, for the church who has come to terms with its temple identity, this is 

not merely how the story will someday end. Eschatological vision does not merely 

predict the future triumph of the temple’s creative purposes throughout the world. Rather, 

the church as the temple mysteriously holds this future within itself as a participatory sign 

of heaven and the future that it is already bringing. The church’s present life is but a 

chapter in the ongoing narrative of the world’s re-creation. Thus, the church’s self-

understanding as the temple of God acts as a spiritual and imaginative source for the 

church’s practices of community renewal. 

Theoretical Foundations 

Literature on Missional Ecclesiology 

Recommending the recovery of temple ecclesiology and reclaiming a system of 

missional images makes additional sense because this thesis assumes the consensus in a 
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body of literature which emphasizes the importance of “missional ecclesiology.”107 Such 

missional thinkers believe Christendom is in various stages of collapse and that modern 

church structures, which were erected to serve as a chaplaincy to individual church 

members living within a wider Christian culture, are now inadequate for ministry in the 

post-modern and post-Christian cultural situation. The “missional” church understands 

itself as being collectively, rather than individually, sent as a guest into the wider 

community. Within this frame of reference, the church functions as an alternative 

community and a collective sign participating in God’s re-creation of all things including 

nature, space, economy, and social structures as well as the people who inhabit them.  

Missional communities practice collective discernment depending on the leading 

of the Holy Spirit, paying special attention to the stranger and the wider neighborhood 

context in which a congregation is situated. As such, they develop practices that are 

exercised within and in conjunction with the wider culture. These practices may be 

learned by mimesis. This intervention attempts to illustrate such missional practices by 

referencing congregational examples, including our own congregational examples, from 

the reservoir of literature on missional ecclesiology as well as by studying examples of 

missional practice by various other agencies in the Indianapolis area.  

Doshi and McGregor and the Use of Appreciative Inquiry 

Doshi and McGregor, however, point out how work done out of “indirect 

motivations”—emotional pressure or sense of obligation, economic pressure, or habitual 

107. See Darrell L. Guder, Missional Church: A Vision for the Sending of the Church in North
America (Grand Rapids: Eerdmans, 1998); See Lois Y. Barrett et al., Treasure in Clay Jars: Patterns in 
Missional Faithfulness (Grand Rapids: Eerdmans, 2004). 
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inertia—drain organizations of energy.108 Energy for mission that is not connected to 

people’s sense of play, purpose, and potential is unsustainable.  

This intervention attempts to access the group members’ sense of purpose through 

the process of “appreciative inquiry.” This particular theory comes to the church through 

the discipline of organizational development, but Mark Branson illustrates how the 

church, like all “human social systems, move[s] toward positive images.”109 Always a 

collaborative process, appreciative inquiry in the life of the church assumes that 

Christians as temples of the Holy Spirit (as well as collectively an expression of the 

eschatological temple) are repositories of the “generative and creative images” which 

may be discovered through the exploration of “memories, hopes and conversations.” 

These images “can be held up, valued, and used as a basis for moving toward the 

future.”110 

Thus, the collaborative process of appreciative inquiry chooses to inquire into 

positive memories and images which are carried from the past with gratitude. Questions 

are further asked regarding what is life-giving about group members’ memories, 

whereupon this group of appreciative inquirers locates common themes in these varied 

stories and life-giving memories. Those themes then enable group members to create 

“shared images for a preferred future.”111 While going through a process which probes 

108. Neel Doshi and Lindsay McGregor, Primed to Perform: How to Build the Highest
Performing Cultures Through the Science of Total Motivation (New York: HarperCollins, 2015), 13. 

109. Inagrace T. Dietterich, foreword to Memories, Hopes, and Conversations: Appreciative
Inquiry and Congregational Change, by Mark Lau Branson (Herndon, VA: The Alban Institute, 2004), xi.

110. Mark Lau Branson, Memories, Hopes, and Conversations: Appreciative Inquiry and
Congregational Change (Herndon, VA: The Alban Institute, 2004), 38.

111. Branson, Memories, 28.
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inner images held in gratitude may suggest new missional practices for our congregation, 

it is just as likely that members may come to value existing missional practices and find 

ways to make these practices “improved carriers of meaning.”112  

Nevertheless, this intervention holds up a set of canonical images of the temple as 

normative for the church’s mission. If these outward images are not to remain alien, 

obligatory, and ultimately demotivating, Doshi and McGregor would insist they must be 

brought into dynamic correlation with meaningful images located deep within the inward 

temple which drive group members’ passion and sense of purpose. Thus, a further theory 

about how such inward and outer images may be correlated is much to be desired.  

Paradigmatic Images 

Working within the field of religious studies, Garrett Green combines Thomas 

Kuhn’s theory about shifts in scientific paradigms with insights from Gestalt psychology 

in order to suggest that Christian conversion is a transformation of the imagination made 

possible through the use of new paradigmatic images.113 If the old ecclesial blueprint now 

seems less illuminating than it once did at Speedway, then it is necessary to provide 

another controlling image. Perhaps a blueprint of sacred space indwelled by God where 

heaven and earth are united and from which re-creative waters flow can be compelling. 

Such an image may assist members in integrating more of Scripture and their 

experiences.  

112. Branson, Memories, 41.

113. Garrett Green, Imagining God: Theology and the Religious Imagination (Grand Rapids:
Eerdmans, 1989), 61–80. 



96 

Hans Gadamer and the Concept of Play

 To this end this intervention incorporates periods of “play.” These activities are 

not construed as periods of mere relaxation or subjective self-expression. The games or 

assignments have their own goals—in this case relating group members’ sense of 

meaning to temple function. Play, then, is a process which takes place in the interplay of 

the participants’ imagination and the rules of the game.114 Thus, what I’m suggesting is 

consonant with Hans Gadamer’s understanding that play has a structure which plays the 

player where the player’s own self-understanding is disclosed and placed in dialogue 

with the game’s own trajectories.115  

Janzen’s Theory of Resonance 

With regard to this correlating of internal and external imagery, I’m most directly 

indebted to the “hermeneutic of resonance” developed by J. Gerald Janzen.116 Janzen’s 

immediate interest is in the way we construe intertextual resonances within the biblical 

tradition. Yet, Janzen suggests that a key to understanding intertextual resonance may be 

in understanding what has been called “‘universal hermeneutics.’”117 For instance, John 

of Patmos’s experience of the Son of Man within the heavenly temple may repeat 

Daniel’s imagery (Richard Hays might say they “echo” his words), because such repeated 

patterns actually reflect as well as structure widespread existential experience.118 

114. Hans-Georg Gadamer, Truth and Method (New York: Continuum, 1999), 109.

115. Gadamer, Truth, 101–69.

116. Janzen, “Toward,” 241–99.

117. Janzen, “Toward,” 270.

118. Janzen, “Toward,” 270.
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Janzen’s theory of resonance is rooted in the poetics and literary criticism of 

Samuel Taylor Coleridge. For Coleridge all of nature is profoundly alive with an 

“intellectual breeze,” which may strike the human mind as somehow familiar in harmony 

with inner experience.119 This is so, because “all the organs of the [human] spirit are 

framed for a correspondent world of spirit.”120 Janzen correlates Coleridge with more 

contemporary thinkers such as Alfred North Whitehead, Rupert Sheldrake, and Hans 

Loewald, who each in their own way suggest that the world displays “a mental as well as 

physical pole” which corresponds to inner human experience.121 It is in perceiving this 

harmony—this resonance between the external world of images and what has been 

inwardly experienced—that the imagination is freed to see the world as alive in newly 

integrated ways. It is for this reason this project thesis attempts to draw attention to 

commonalities between the internal images which arise during periods of structured play 

and the external canonical temple images being studied. I believe that “resounding” 

energy and creativity is potentially unleashed in the process of their correlation.  

Summary of the Use of Theological and Theoretical Frameworks 

Thus, this thesis attempts to reclaim a temple theology and its attendant missional 

imagery as a way of addressing what the field of missional ecclesiology sees as a crisis of 

ecclesial imagination. Acquiring such a canonical system of symbols at a paradigmatic 

level is one challenge. Inquiring into the participants’ existing inner imagery, which 

currently stores participants’ sense of passion and purpose, enables this intervention to 

119. Samuel Taylor Coleridge. “The Eolian Harp,” in Selected Poetry and Prose of Coleridge, ed.
Donald A. Stauffern (New York: Random House, 1951), 44. 

120. Janzen, “Toward,” 242.

121. Janzen, “Toward,” 267.
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draw on theories of resonance in an effort to connect these inward and canonical images. 

It is hoped that this correlation may aid in the recovery of the temple’s symbolic system 

and cultivate energy for and discernment of missional practices of community renewal. 
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CHAPTER III 

METHODOLOGY 

This project thesis required a form of inductive analysis called “qualitative 

research” and more specifically a form “participatory action research” wherein I formed a 

group of participatory learners encouraging them to make evaluative and design decisions 

throughout the process of constructing a small-group discussion guide which will 

facilitate congregational discernment of missional practices.1 As the group’s pastor I 

acted as their “facilitator, collaborator, and learning resource” as together we engaged in 

a problem solving action—that of producing a small-group discussion guide which may 

aid Speedway Church of Christ in the discernment of missional practices which sustain 

community renewal.2 As with all such action research, the “distinction between research 

and action [became] quite blurred” as I attempted to reflexively study my own action 

within the group process.3 This chapter briefly describes the process of forming the 

discussion guide which serves as the primary artifact of this project. It includes a 

narrative description of participants, the adjustments made to the intervention due to 

1. Sensing lists five characteristics of such research. They are “elicits understanding and meaning,
the researcher acts as the primary instrument of data collection and analysis, the use of fieldwork, and 
inductive orientation to analysis, and findings that are richly descriptive.” It is, thus, a way of studying the 
way humans “make sense of their surroundings through symbols, rituals . . . and so forth.” Tim Sensing, 
Qualitative Research: A Multi-Methods Approach to Projects for Doctor of Ministry Theses (Eugene, OR: 
Wipf & Stock, 2011), 57; Sensing says, “DMin projects are a type of participatory action research that 
introduces an intervention in order to provide ministerial leadership for the transformation of the 
organization.” Sensing, 58. 

2. Sensing, Qualitative, 59.

3. Sensing, Qualitative, 60.
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COVID restrictions as well as other factors, an account of the project sessions, the 

formation of the discussion guide, and my data collection, analysis, and evaluation 

methods. 

Description of Participants 

During 2019 I identified seven participants for this project, but due to delays in 

beginning the intervention, participant circumstances changed. One person came to the 

first session but decided that his rapidly declining mobility would make attendance 

impossible. Two other persons’ work and college schedules no longer allowed them to 

participate.  

Still another person, participant L, took a second full-time job just as the project 

began. At the time I did not know that this new job was also a second job in addition to 

an old one that she would be retaining. While she did communicate that her participation 

might be modestly affected, she and I hoped that she would be able to effectively 

participate on Zoom. Thus, for pastoral reasons I consented to allow her to remain part of 

the group and attend remotely during “some sessions.” While I feel confident that I had 

communicated high expectations of the participants, in retrospect, I believe there was a 

breakdown in communication with neither one of us wishing to disappoint the other. Her 

participation was more significantly hindered by her double work schedule than I had 

anticipated. While she made up an early absence, she became increasingly tired from 

working two jobs. She was occasionally late to sessions and had to leave other sessions 

early. She consistently had a grandchild interrupting even her remote participation and 

did not turn in some of the modest written assignments. By the time I discovered that she 

was actually working two jobs and her participation was likely an understandable burden, 
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the intervention was nearing its close, and thus, I suspect neither she nor I wanted to 

disparage the significant effort she had hitherto made to contribute to the project in order 

to broach the subject of her resigning. While her schedule would have permitted her to 

attend our final evaluation gathering, she did not attend. This last decision ensured a 

deficiency of data with regard to her participation and the effectiveness of the 

intervention. For this reason participant L will not prominently appear in the narrative of 

this intervention.  

Anticipating two of these participant losses, I asked a newer member to join us at 

the last minute, and she readily agreed. Thus, six participants were chosen by “purposive 

sampling.”4 I had selected these participants for their bright, imaginative nature and their 

ability to be expressive in group processes. Additionally, these participants were chosen 

because of their influence in encouraging a wide cross-section of the church to attend 

small groups in which the participants might subsequently be equipped to lead using the 

resulting discussion guide.  

Aside from their cognitive skills and potential for leading small groups, 

participants were also purposively selected because they reflect the congregation’s 

diversity in age, race, gender, and biblical awareness. Participant S is a retired sixty-five-

year-old White male who serves as a pastoral leader at Speedway. He holds a master’s 

degree and was the former warden of the Indiana Women’s Prison. He was deeply 

formed in Scripture within a different ecclesial setting before coming to Speedway a 

decade ago. Participant A is a forty-five-year-old White male who also serves as a 

pastoral leader at Speedway. He holds an associate’s degree, has refined literary 

4. Sensing, Qualitative, 83.
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sensibilities, and knows the Scripture very well. Participant J is a twenty-six-year-old 

White male. He is recently baptized and recently married. He is a high school graduate 

with good reading and writing skills. While his knowledge of the Old Testament is 

limited, he is highly motivated and has quickly gained a general appreciation of the 

contours of the Bible. Participant L is a Black female with two young adult daughters. 

She has some college experience and has a minimal amount of scriptural awareness, but 

regrettably her participation in the group was more limited than either of us had hoped. 

Participant R is a bright twenty-five-year-old Hispanic woman who leads the Speedway 

congregation’s before- and after-school program. R has no college experience but has 

received a number of child-care accreditations, and she has a solid, general biblical 

awareness—particularly in Spanish. Participant M is a single White mother of a high-

school-age daughter who has just recently returned to an active faith. She placed her 

membership at Speedway within the last eighteen months. She has a college degree. She 

is motivated and possesses exceptional leadership skills, but her childhood church 

experience failed to form the biblical awareness necessary to locate many biblical 

citations or contextually understand their significance within the wider biblical narrative. 

While I was recruiting her to be a part of the group, I explained that both her level of 

biblical training and her ability to be a different kind of voice were viewed as assets in 

assessing the project’s accessibility and its relevance to a wide audience.  

Adjustments to the Project Sessions 

Beginning on September 1, 2020, I led twelve successive weekly group sessions 

of approximately ninety minutes in length with the goal of producing a ten- to thirteen-

week small-group discussion guide. This guide was to include a blueprint and visual 
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representations of the Speedway congregation’s mission as a community-renewing 

temple of God in hopes that this would aid the discernment of practices which sustain 

community renewal. In order to simplify the narrative of how each group session 

contributed to the production of this artifact, it will be useful to provide at the outset a 

series of explanations on how the design of the intervention was adjusted before and 

during group sessions. There were changes in the group’s location, its seating 

arrangement, the time and setting of writing assignments, my own note-taking 

procedures, how participants chose to communicate electronically, the timing and the 

way we could evaluate the work of our conceptual artist, and a variety of scheduling 

changes that affected the order in which topics were addressed. 

Group sessions were intended to be held at various missional settings throughout 

the city of Indianapolis. These settings were to include other churches as well as offices 

of various parachurch and community ministries. However, COVID restrictions 

necessitated that we meet with various community leaders and ministry professionals 

remotely via Zoom in the congregation’s sanctuary. Rather than meeting around a 

common table, participants were socially distanced into four different tables facing the 

Zoom projection screens and my own small table in the front of the sanctuary. Meeting 

the community ministry leaders remotely reduced travel time, enabled participant L to 

believe she could continue with the intervention, and made logistics easier; however, the 

intervention lost the intentionally desired field-trip element. Participants lost a sense of 

how community ministries interact with people and places. The socially distant spacing 

of the seating focused attention on me as the presenter as well as the remote presenters on 

the screen and made conversations between participants significantly less natural.  
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Project sessions were to be conducted according to formal, written lesson plans 

which included a description of materials, participant objectives, activities, and my 

methods of evaluation. The project sessions were to proceed in three phases. First there 

was to be a time of heuristic play that attempted to uncover participants’ inner image 

systems which convey their own sense of purpose. The second phase of group sessions 

involved studying temple theology in an effort to recover a sense of the temple’s purpose. 

The last segment of group sessions was intended to evaluate the contextual potential of 

different missional practices in light of the previous sets of purposive images. 

Thus, the three-phase project sessions proceeded with the following set of 

educational objectives: First, participants were to identify meaningful inner images 

associated with their own sense of play. Second, they were to describe elements of temple 

theology in an attempt to recover the temple’s world of purpose. Third, participants were 

to integrate these two sets of images, appreciatively illustrating ways in which they have 

experienced the wider church living out particular aspects of the temple’s vocation under 

consideration. Participants then were to use the previously considered imagery in 

evaluating the missional potential of at least two missional practices. These practices 

were often described by local practitioners of community ministry in the Indianapolis 

area. After such meetings with outside practitioners of community ministry, the group 

participants used the aforementioned sets of missional images to evaluate the potential of 

similar types of community ministry in Speedway Church of Christ’s own context.  

All four of these objectives required participants to complete a sentence or a 

paragraph in their learning journal. However, the first group session required numerous 

forms of orientation that I had not fully anticipated. Explaining consent forms, explaining 
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the process of note-taking, and discussing the overall task of collectively developing and 

evaluating a small-group discussion guide took up to thirty-five minutes. Then, I found 

that it was also necessary to rehearse the overarching history of the tabernacle and temple 

with some members of this group. It also became necessary to have a conversation with 

respect to why my concern about community involvement was taking us into a study of 

temple creationism at all. Participant S said, “I thought this study was about our 

involvement with the community, but you are talking about this stuff about the temple.”  

My response was that studying the purpose of the temple could potentially help us 

find more energy and purpose for our particular kind of community involvement. This, in 

turn, led to a clarifying discussion about the difference between missional and attractional 

thinking in churches. As one might expect, this took up a considerable amount of 

otherwise planned instructional time.  

After the first group session was over, I was able to address the purpose of the 

study with participant S more fully. I said that our congregational lack of energy for our 

current missional endeavors shows a lack of overall missional energy. I expressed my 

belief that one of the reasons for our congregation’s missional inactivity is that it is 

deemed an unnecessary sideline. The church still thinks of its purpose as attracting 

individuals or nuclear families to church with the purpose of equipping them to function 

as better individuals in the world and in eternity. I explained that the church does not 

think of collectively being sent into the world as the world’s guests to transform all 

creation. The intervention is prompting us to again ask, what is the mission of the 

church? I said that the intervention’s response to that question would be to suggest that 

the church should function missionally like the temple, because the church has become 
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the temple. This was not altogether clear at the time, but participant S said that it began to 

address the issue a “little bit.” 

As a consequence of the way the first lesson unfolded, it was necessary that some 

reflections about participants’ inner images (periods of play) as well as some evaluations 

of potential ministry practices would have to be made into written “homework” 

assignments in order save instructional time. In the latter stages of the study, participants 

referred to these written reflections in assisting me in selecting, combining, and revising 

the best ideas for discussion prompts, illustrative stories, and illustrative practices which 

now constitute many components of the discussion guide.  

Another change involved my note-taking. I had intended to take notes of my own 

observations about participants during the group sessions, and throughout the 

intervention I had note paper available on my table. Each sheet was divided into three 

columns in order to record my observations. The first column was for observations about 

participants’ cognitive mastery of the biblical ideas being provided. The second column 

was dedicated to evidence that meaningful inner imagery was being uncovered during 

times of writing or play. Additionally, particular attention was given to whether those 

images were being integrated or identified with the temple themes being discussed. The 

final column was dedicated to observations about whether participants could use both 

their inner images and temple imagery in evaluating the potential of specific missional 

practices.  

However, the first session revealed the impossibility of taking notes during 

sessions. Often, there was not time for me to recount my observations and reflections 

beyond placing the name of a participant in one of the columns. I audio-taped the 
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sessions, and once it became clear that I would be dependent upon the audio tape, I asked 

participant A to also tape sessions so that I would always have a back-up recording. After 

each session I would return to my home office and reflect on the completed session in 

detail. I produced “Evaluating Notes” that were typically 2–5 pages in length evaluating 

three objectives: first, participant cognitive mastery of biblical material; second, whether 

or not participants were uncovering meaningful inner images; and third, as the study 

progressed, I reflected on whether or not participants used their own sense of meaningful 

imagery and temple imagery to evaluate the potential of missional practices and the 

content of the guide.  

Another change involved the way participants chose to communicate with me and 

one another in between sessions. While I had intended to use a common Google 

document, it was decided that they would simply communicate by email.  

Plans for the way the group engaged the conceptual artist also changed. My 

original plan was for a local artist to meet with me extensively before the intervention 

began. He would produce a number of sketches which would illustrate or capture the 

essence of the material. Participants would then meet with him in the foyer (where the art 

would hang) at the group’s final group session on November 17. Participants would 

choose from among the concepts presented, and the artist would then execute a single 

piece which might variously be used to adorn the discussion guide and hang in the foyer 

in the spring. However, the leads I had on two such local artists did not materialize.  

We were already a month into the intervention, when I was introduced to Avery 

Silliman, a fine arts student at Abilene Christian University. On October 3, Avery and I 

had a lengthy conversation introducing ourselves. I explained my project, the 
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architectural rendering of missional functions, and the budget I had for a conceptual 

artist. Once both of us agreed to working together, I suggested that Avery view some 

three-dimensional videos about the temple on the internet, and I asked her to gather some 

of the kinds of art that she had done so that we could assess which among her styles we 

thought would best render temple theology.  

On October 10 Avery met on Zoom with me and participants S and R. We 

enjoyed Avery showing us a PowerPoint presentation featuring thirty pieces of Avery’s 

work. We identified a couple of styles which we thought would work best. I was 

particularly interested in her charcoal sketches that she renders with a sufficient degree of 

abstraction or impressionism that the eye naturally begins to look through and beyond the 

image to fill out one’s conception of it. In retrospect I realize I was settling on a kind of 

iconography, which coaches the viewer to look through and beyond the media, as the best 

way to proceed. I thought that this fit the transcendent subject matter best, but I continued 

to leave veritably all artistic decisions to Avery’s discretion. Throughout this process I 

was amazed at how quickly Avery seemed to understand the way I was reflecting about 

how theological content and art should interface. I felt that Avery understood me with 

rapidity.  

The challenge coming out of this October 10 meeting was to decide if we were 

looking at Avery doing one work of art that combined all of the missional imagery or 

whether it was best to do seven smaller pieces that were more simply illustrative of 

temple functions. Avery decided that several smaller pieces would be more manageable. 

As she and I continued to talk, and particularly after I began sharing sample chapters of 

the discussion guide with her, Avery suggested that the guide would benefit from graphic 
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representations of the missional functions in addition to the other artwork. Thus, on 

November 10 at the group’s second to last meeting, Avery again met with us during the 

group session on Zoom and presented prototypes of the black graphic images which now 

signify all seven missional images in the guide. She also did an impressive sketch of a 

hiding place or canopy which was a prototype of the work that now adorns the opening 

page of chapter 12. It was clear by this time that we would focus on illustrating the guide, 

and if these pieces also worked for display in the church building so much the better. 

Group members were pleased with the progress. 

Weeks later, I requested that Avery provide us with some sketches which could 

function as simple placeholders in the guide so that I could get the group’s feedback on 

the guide’s layout while we awaited the finished pieces. I was blown away by the quality 

of the sketches she produced. They were far more than the simple placeholders I was 

requesting. By March Avery completed seven finished pieces to go along with the 

graphics which now visually structure the guide. 

Avery was not the only outside presenter who required us to meet on dates that I 

had not planned. Pastors Aaron Elliot and Ken Johnson asked to move their presentation 

about interracial mission to October 13 so they could take their families on Fall Break. 

This meant that the planned discussion of the temple’s structural unification of all things 

took place a week earlier, and therefore, the order in which sessions were planned was 

rearranged.  
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Description of the Project Sessions 

Session 1 

Three days before the sessions began, participants were invited to speak with 

Father David Wey of Saints Constantine and Elena’s Romanian Orthodox Church. I 

explained that we were studying the church as a temple, and I asked Father David if he 

would explain how the Orthodox Church building was a miniature of the cosmos. Father 

David described ascending the cosmic mountain as one moved further into the sacred 

space. All participants were fascinated by the experience and asked wide-ranging 

questions about the iconography.5  

I debriefed participants in the church parking lot, explaining that the concept of 

sacred space and visual theology was something we would focus on in the coming weeks. 

I also referenced the video that participants had watched about Solomon’s Temple.6 I 

explained that we would be looking at how space could be arranged so as to be visually 

revelatory. Everyone expressed thankfulness at what for them was a unique experience.  

Session 1 began with my noting attendance. During the intervention the only 

participant to miss sessions or to attend consistently via Zoom was participant L. 

Participant S attended session 5 via Zoom. Otherwise, attendance was perfect throughout 

the intervention. As in all subsequent sessions, I began the group with prayer, and 

typically took breaks in between different group activities.  

In session 1 I plunged into the orientation process described above. I handed each 

participant a journal in which to do all their short writing assignments. Accompanying the 

5. Participant J was unable to be present.

6. Daniel Smith and Heather Ruth Pack, “Solomon’s Temple Explained” (video), July 19, 2018,
https://www.youtube.com/watch?v=Xt6lQAe8ues. 



111 

journal was a handout entitled Keeping Track of My Learning. This handout asked 

participants to record not only things that they learned but to note the things that actually 

helped them learn. I instructed them to record learning about themselves, the Bible, and 

the group process. I told them that upon completion of the church’s small-group study 

guide I intended to conduct a “group interview” in which I would ask all participants how 

their vision of the nature and mission of the church had developed.  

After orientation our time of play involved writing about our images of a safe 

place. I began summarizing and highlighting the kinds of images which convey a sense of 

safety to each of the participants. I asked participants to keep that list of images in mind 

as we proceeded.  

I distributed handouts 1–4. Given the length of our orienting conversations, we 

were only able to cover handout 1, The Temple and the Interpenetration of Heaven and 

Earth. This provides a canonical overview of the way that the temple is a palpable sign of 

God’s presence on earth and a means of ascent into the heavenly realms so that 

worshipers are surrounded or hidden within God or Christ.  

As our time expired I explained that we would probably be doing some writing 

outside of our sessions in order to help make up some time. I asked participants to look 

over the other handouts before our next session.  

Session 2 

During session 2 I handed out companion sketches to handouts 1 and 2. The first 

of the companion sketches served as a needed review of handout 1. These were the 

forerunners of the graphics on pages 17–18 of the primary artifact or discussion guide. 

Participants asked clarifying questions.  
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Handout 2, The Temple as a Map of the Primordial, Ideal or Eschatological 

World, covered the concept of the temple being a microcosm of an idealized form of the 

universe. Two conceptual sketches were then handed out to further illuminate the 

material in handout 2. One was a cosmological depiction of the temple as a microcosm of 

the earth from which Christina Ellett subsequently developed the graphic on page 20 of 

the discussion guide. I also provided a sketch which depicted the interpenetrating 

relations of the heavenly temple, Eden, and Zion’s temple. Participants again asked 

numerous clarifying questions about the temple attempting to move creation back toward 

an Edenic or idealized plan contained in the heavens.  

After a break we discussed handout 3, The Temple’s Mission in Ongoing 

Creation. This was an overview of the various ways that the temple functioned as an 

agent of ongoing creation. This opened the door for handout 4, The Temple’s 

Architectural and Missional Metaphors, which introduced the missional metaphors of the 

temple. I asked participants to imagine seeing the sacred space of the temple as they read 

Ps 36:7–9. I reminded participants of the video we had watched before the first session 

and connected each metaphor with an architectural feature of the temple. We then very 

briefly surveyed the use of that metaphor throughout the canon, and I explained that we 

would keep revisiting these missional functions of the temple as the intervention 

continued.  

Session 3 

The third session began with a review of handout 4. Participants were able to 

collectively produce the list of all seven missional metaphors, and they were readily able 

to imagine a variety of ministries that each of the metaphors suggested to them. This was 
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heartening. I quickly moved to handout 5, a series of Johannine texts which demonstrate 

that Jesus is the renewed temple.  

This session was pivotal in how I began envisioning the guide. Participant 

questions and engagement suggested that they were beginning to see where all of this 

temple talk was headed. While discovering Jesus as the temple was counterintuitive, 

participants began to grasp the nature of the intervention as a whole. This led me to 

believe that our guide would be made to seem less alien if it began with the early chapters 

of John which introduce temple Christology. In this way the whole exercise in 

understanding Israelite temple cosmology in chapters 2 and 3 of the current guide would 

be seen as a way of interpreting Jesus. I developed the idea of calling the first chapter of 

the guide a prologue which corresponded to the prologue and early chapters of John.  

At the same time I perceived that participants were intellectually tired. Participant 

R expressed that this was “all very good, but it was a lot.” Even with asking participants 

to do some writing outside of class sessions, our group was having difficulty catching up 

to the originally planned instructional pace.  

This made the decision to begin the small-group study guide with Jesus all the 

more attractive. Beginning with the first chapters of John would allow me to break up the 

Johannine material into a more digestible first chapter which would establish Jesus’s 

temple vocation. The second chapter, now “Discussion 4: The Temple and Jesus’s 

Mission,” would illustrate Jesus’s ministerial embodiment of the temple’s missional 

metaphors. I further decided to cover John 17 in the chapter on temple ecclesiology. This 

meant significantly reducing the number of New Testament texts which I had planned on 

covering in discussing the church as temple.  
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All of this meant that the planned “ten- to thirteen-week” discussion guide would 

definitely be thirteen weeks long. It also meant that something had to be done to promote 

instructional speed. The guide would have to prepare participants for discussion before 

group meetings. Concise preparatory readings would also give facilitators something to 

refer to in helping future congregational participants understand more difficult concepts. 

Having future congregational participants engage group discussion questions before 

meetings could enhance the pace and productivity of discussion taking a lot of 

responsibility off future discussion leaders. 

The work that had been done thus far put me in a position of readiness to create a 

mock-up version of what would become chapter 5 of the discussion guide. This sample 

chapter would not only contain the material the group needed to cover in the next project 

session, but it would also give participants an idea of how their writing was likely to be 

used in the guide. While I did not realize it at the time, I was preparing for what would 

become the intervention’s breakthrough session. 

Session 4 

Session 4 began by talking for twenty minutes with Mike and Joe Bowling of the 

Englewood Community Development Corporation via Zoom. I wanted the Bowlings to 

discuss their congregational commitment to creation care and promotion of solar energy. 

In addition, the Bowlings not only emphasized their commitment to the “reconciliation of 

all things,” but they also gave a theological vision for job creation.  

Englewood established the Jefferson Electric Company. It provides congregants 

and seekers with good paying jobs while doing a significant portion of the solar 

installation on the east side of Indianapolis. Participants asked a number of questions of 
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the Bowlings including how much resistance there was in their setting to understanding 

creation care as an important mission of the church. 

At the conclusion of this Zoom conversation, we took a brief break and returned 

to review the story of the temple’s living water. We reviewed the correspondence of the 

Gihon in Eden and the Gihon in 1 Kings. We looked at passages in Ezekiel and Zechariah 

which looked forward to the renewal of the temple’s living water for all creation. We 

then reviewed how the image of living water had been taken up in the Gospel of John the 

previous week. Because this was largely review, this conversation did not last more than 

ten to fifteen minutes. We then discussed how Englewood’s work embodies the mission 

of renewing all creation. The very short conversation centered around how alien this 

would sound to our membership and how perceiving the church-temple as an agent of 

ongoing creation has profound consequences for the church’s community practices. 

During a session of play, participants M and R agreed to simply stare at one 

another at close proximity for two minutes. Observers were to attend to their body 

language and other attempts to communicate while also reflecting on the significance of 

the exercise. Then, I read 2 Cor 3:7–8 and 18 juxtaposing the image of the church being 

transformed by staring into the face of Christ with the uncomfortable exercise M and R 

went through staring at one another. I asked participants to write about the risks and 

rewards of connection and to consider the extent to which the church really is staring into 

the projected light of heaven. Is the church a participatory sign of heaven and the creation 

that is coming? If so, how, and how has the church served as such a sign in one’s life? 

After this short writing assignment, I handed out the very rough mock-up of what 

would become chapter 5 in the discussion guide. It contained readings from Mark 12:1–
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12, John 17, and Eph 2:6–22. I was surprised at how quickly participants grasped the 

import of these texts in pointing to the church as the temple and the embodiment of the 

temple mysteries which we had thus far worked to comprehend. We were emerging from 

the intervention’s primary conceptual hurdles! Thus, we were catching up to the lesson 

plans, and from this point forward group instruction and discussion proceeded at a more 

leisurely pace. 

After a short break we joined another Zoom conversation with Joe Shultz, a 

ministry leader with Bethany Christian Services. Joe described Bethany’s work in 

certifying foster parents and those who can assist foster parents with their children. I 

asked Joe to describe a time when churches worked with Bethany in supporting foster 

parents and to describe the process of the necessary training for church members to be 

able to help foster parents with the care of their children. Joe also took the opportunity to 

explain that Bethany also works with expectant mothers showing them a range of 

ministries available to them. Moreover, Bethany assists in locating immigrants and 

providing transitional assistance to those from foreign countries who are settling in the 

Indianapolis area.  

Afterwards, my group participants variously discussed how these different 

community ministries appealed to them. Participant R shared her story of illegally 

coming to the United States when she was a child. The idea of helping immigrants 

resonated with her. Participant J admitted to being intrigued with the notion of doing 

things that amounted to job creation at Englewood and Jefferson Electric.  

As the group was ending, I asked participants to understand that the mock-up 

version of chapter 5 I had given them was up for discussion. I explained that the three 
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periods of our group could roughly correspond to three sections in each chapter of the 

guide. I explained that I imagined their participant writing assignments and playful 

experiences would make up the discussion prompts. I asked people to consider the 

advisability of additional readings and send me an email about what they thought of the 

paragraph from Qumran. The response was positive, so I included it in the “For Further 

Reading” section of chapter 5. Participants suggested that we develop a rating system for 

evaluating different ministries. Later that week, participant A expressed thanks for the 

mock-up version of the discussion guide saying, “I really think I know what we are doing 

now.” 

Session 5 

Session 5 took place largely as planned. During our play period participants 

viewed a video. Then I introduced a work of art on the overhead. The intention of the 

exercise was to encourage participants to reflect on their own psychological process of 

discovery and then to get in touch with their own memories of such experiences so that 

these experiences could be correlated with the image of the temple’s illuminating 

ministry. A full description of these visual exercises and participant responses was 

eventually used as a writing prompt on pages 62 and 63 of the discussion guide.  

The Bible study portion of this session attempted to correlate these images and 

experiences with the illuminating ministry of the temple’s light. We surveyed Pss 36:8–9, 

43:1–4, and 50:2 as well a reminder of Isa 2:3 as it had been discussed in relation to John 

12. We also traced the temple metaphor of light through places like Eph 5:8 and 1 Pet

2:9. We closed with the last chapters of Revelation and the insistence that Jesus is the 

temple light which transforms the whole creation.  
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During the final segment we evaluated how our current missional practices with 

the before- and after-school care ministry were functioning. I prefaced my introduction of 

participant R with the following sentence: “Again, the cash value of this temple language 

is that it can infuse the church’s missional teaching ministries with cosmic significance 

and an individual sense of purpose.” I then asked participant R to talk about what 

motivates her to be a child development worker. R shared how she was internalizing and 

owning the temple identity as she ministered to children and their parents. Participants 

widely engaged a conversation about how to better connect with sources of energy for 

their own ministries as well as how to evaluate the potential in practices intended to 

connect congregants with community students and their parents.  

In response to the participant request from the previous session, I developed an 

evaluation scale ranging from 1 to 10 that we tried out on some of R’s practices. 

Participant A, to everyone’s agreement, suggested that the evaluation scale should be 

simplified to a range of 1 to 5 with clearer indications about what it means for group 

members to place numeric values on the potentiality of mission practices. In subsequent 

meetings participants helped craft language that was honest and yet respectful of all 

ministry proposals. It was necessary to retain concern about a practice’s theological 

appropriateness without losing sight of the fact that the evaluation scales should also be 

measuring whether a practice appealed to participants’ inner sense of purpose or 

collective sense of its potential in our setting. The final scale, which participants adopted 

for evaluating the potential of community ministries, is as follows: 1–sounds exhausting; 

2–wish I liked the idea; 3–modest potential; 4–significant potential; and 5–generates 

energy.   
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Session 6 

In session 6 participants walked into the sanctuary to see three potted Aloe vera 

plants. Ron Greiner, head of Mission Indy, remotely greeted them on the projector 

screen. Mission Indy is a group that takes high school- and college-age students into 

neighborhoods in Indianapolis to serve in churches that are doing community projects.  

After praying and introducing Ron, I explained that I would need him to judge a 

contest between the men and the women. The winning team would take the Aloe vera 

plants home. Teams were to briefly list as many different kinds of “healing” as they could 

imagine and craft a story that illustrated that many-sided kind of healing. Ron was careful 

not to alienate the men but chose the women as those who told the winning story. A 

modified version of their vignette now serves as a writing prompt on page 71 in chapter 

8’s “Exploring Your Symbolic World” section of the current discussion guide. 

After participants wrote about healing, Ron began describing his work in 

discipling young Christians in practices of community involvement. Often Ron’s groups 

clean out abandoned housing, do landscaping work, or visit people who also need various 

kinds of work done. Students study the importance of loving and knowing neighbors in 

addition to creation care. The group participants asked Ron questions about his sources of 

funding and about how much resistance there is to a theology of ongoing creation among 

participants. Ron emphasized that the process of selecting service projects involved 

listening to what local communities and community organizations needed. 

The Bible study session surveyed the use of the temple garden or vineyard figure 

throughout Scripture. Starting with the garden’s fertility symbols on the temple, we 

traced the meaning of sacred national trees and thus the significance of Jesus’s ritual 
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condemnation of the fig tree in Mark 11. From there we moved through the following 

passages: the “I am the vine” discourse in John 15; the significance of Jesus’s 

resurrection appearance as a “gardener” in John 20:15; Paul’s use of the metaphor of 

integrating the nations into the now pan-national tree of Israel’s temple in Rom 11; the 

importance of the church being a temple garden or field in 1 Cor 3:9; the temple 

significance of being “rooted” in “dimensions” of heavenly temple in Eph 3:14–19; and 

of course, Rev 22:1–5 where the temple trees are on a mission to heal all nations. 

The final and somewhat truncated part of the session was used to talk about our 

various levels of energy for the diverse kinds of work Ron Greiner does in light of both 

our own images of what healing is and the image of the healing temple garden. 

Session 7 

At the beginning of session 7, we enjoyed an extended Zoom meeting with co-

pastors Ken Johnson and Aaron Elliot, who discussed practices necessary for White and 

Black Christians to be the church together. These men described their experience of 

founding a new congregation on Indianapolis’s north side with racial integration being 

built into the church’s founding missional vision. This conversation, which highlighted 

the importance of hospitality, intentionality, and clarifying questions, served as our time 

of heuristic play. Significant aspects of this conversation are preserved on pages 91–93 of 

the discussion guide, which serve as a telling record of how the group evaluated 

missional practices in light of the temple’s ministry of unifying all things. 

After a break the theological portion of this meeting reviewed the way Isa 2 and 

John 12 draw on temple theology in demonstrating how Christ’s being lifted up draws all 

kinds of people to himself. We briefly revisited our exegesis of Eph 2 where the church 
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has been built into a pan-national heavenly temple in which there are no dividing walls. 

However, the largest segment of instructional time was devoted to the interpretation of 

the Pentecost story in Acts 2 in light of a theology of temple renewal which draws all 

races and tongues together into a pan-national holy place. That material appears in some 

detail on pages 89–91 of the discussion guide. 

The evaluative portion of the session featured a significant conversation not just 

about the energy level of a number of missional practices described by Pastors Elliot and 

Johnson, but about the overall importance of “intentionality.” Based on the way 

participants were evaluating these practices, I asked them to finish their evaluation of 

numerous ministries of racial reconciliation by providing written email answers to the 

following questions:  

1. What does Pentecost have to do with the temple’s ministry of structurally
unifying creation?

2. Does the Pentecost story—considered as a renewal of the temple—help you
think differently about your interracial relationships?

3. What interracial practices recommended by Elliot and Johnson appeal to you
or hold the most potential for Speedway and why?

Session 8 

At the beginning of session 8, participants took turns playing a digital version of 

“whack-a-mole” on an Android tablet. Participants were asked to journal about how one 

measures success in life, reflecting on the problems of futility and lasting value that this 

game seemed to bring to consciousness. The written reflection of participant L was 

particularly useful in illustrating the temple’s capacity to restrain chaos and how 

meaningful ministry does not always involve completing a task but may also include 

continually maintaining some bounds on the way ongoing problems are handled. 
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Segments of her reflection comprise part of the writing prompt on page 80 of the 

discussion guide. 

The second part of the group session attempted to connect these images of 

continuously dealing with problems that do not seem to go away with the temple’s ritual 

constraint of the Sea. The survey of the image of the temple constraining the Sea is 

reflected in the material which appears on pages 29–30 and 81–82 of the discussion 

guide. The liveliest discussion among participants centered around the concept of priestly 

performative speech, which speaks creative order into existence. The discussion of Pss 

148–150 highlighted the importance of Sunday worship as a way of restraining chaotic 

forces not just within worshipers’ hearts but in the wider community as well.  

During the evaluative portion of this session, there was significant energy 

surrounding the topic of how worship could be fashioned in a way that helps worshipers 

see the community value in our intercessions for the world. Related to this was the 

increased interest expressed by participant A in crafting portions of our Sunday service to 

help support the church’s engagement in missional ventures. There was particular interest 

in thinking about the end of Speedway’s services and the way we craft a missional 

sending. While participants saw the connection between making peace in the middle of 

reactionary and clashing cultural forces, they did not see significant contextual potential 

in adapting some form of a victim/offender reconciliation program.  

Session 9 

During session 9 participants met with Marcie Luhigo, who ministers at Horizon 

House, one of the most successful ministries in Indianapolis in settling formerly homeless 

people and supporting them through the process of acquiring jobs that allow them to stay 
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in homes. Some preliminary conversations between myself and Marcie determined that 

Speedway’s houses were not a good fit for Horizon House. However, Marcie made an 

inspiring presentation about how churches have interfaced with her ministry in other 

ways. During a break time participant R and M decided that they would both lead a 

clothing drive in support of Horizon House during the holidays. 

After that break I asked participants to briefly reflect on a time when they felt 

supported either financially or otherwise. What was done? How might the church 

function similarly today?  

Discussing Marcie’s work along with the answers to this prompt led us into the 

temple’s benevolent function as a treasury or storehouse of blessing for supporting the 

wider community. The survey of this missional function included a treatment of all the 

texts that appear in the second section of chapter 11 of the discussion guide on pages 98–

99: The discussion included conversation about Jesus’s teaching about heavenly treasure, 

Paul’s understanding of how the treasury functioned amidst God’s victory in Ps 68, and 

how assumptions about the temple treasury undergird the narrative of Acts chapter 3.  

At this point in the intervention, the Bible study was taking place by reading and 

reflecting together from mock-up versions of each chapter of the guide. Therefore, not 

only were participants writing to create prompts for the first sections of each chapter and 

brainstorming about sample missional practices, they were evaluating the diction and the 

appropriateness of the amount of biblical material being covered. The participants did not 

indicate that any of the material should be relegated to a “For Further Reading” section. 

The concept of the temple treasury seemed to place ministries like the Speedway 
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congregation’s Common Fund Ministry (a collective congregational bank for interest-free 

lending) in greater theological context for participants.  

Session 10 

Session 10 began by watching a video of a game called “Protect the President.” I 

asked participants how this game enacted a different form of hiding than, for instance, a 

card game of Old Maid. I asked them to consider what was being protected in a game of 

King of the Mountain or Red Rover. I asked participants to think about different kinds of 

shelters, huts, and houses, even asking them to expand their thinking to include financial 

shelters, tax shelters, etc. All of this was intended to elicit internal images of protection. I 

wanted them to think about what motivates hiding and under what conditions hiding 

happens.  

After writing and discussing this briefly, I surveyed the various ways the hiding 

place, the hedge of protection, or the canopy or shadow of the temple afforded a ministry 

of protection. The series of biblical texts which I chose to highlight in the study were 

largely chosen to illuminate Jesus’s temple ministries in John 10 and 14. Only 

participants S and A realized that I was revising traditional readings of these texts. 

Participants R, J, and M accepted the readings as entirely plausible in light of their 

previous theological discoveries. 

At this point in the intervention, the group’s task was as much about aiding me in 

designing the discussion guide as it was about learning new biblical material. Both the 

participants and I worried about the amount of material I had brought to this particular 

session. What would become the Bible lesson in discussion 12 of the guide was trimmed 

by placing my exegesis of the beseter into a “For Further Reading” section and by 
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moving a more cursory treatment of Rev 7:15–16 and Acts 5:15–16 into the preview 

section of the lesson. Including a preview of each lesson was my idea. Participants found 

review paragraphs or summary paragraphs helpful. Thus, while I feared adding a preview 

to each chapter for discussion would add to the guide’s length, I thought previewing what 

would then be reviewed offered future readers an opportunity for gaining greater clarity 

from the outset.  

Along with participants S, A, I thought it would be a good idea to evaluate Sarah 

Daniel’s Unconditional Ministries in addition to our own efforts to provide shelter at 

Alton. The lengthier section evaluating more missional practices in the current discussion 

guide is probably a consequence of how much our intervention group resonated with this 

particular metaphor. 

Session 11 

During this session participants met with Avery Silliman on Zoom. This segment 

of our session has been described above.  

After meeting with Avery participants began discussing the appearance of a few 

mock-up chapters of the guide which I had thus far been able to produce in simple Word 

documents. I placed boxes or placeholders marking where I thought art would be 

included. Participant M told me that while the conceptual material was itself modestly 

difficult, the appearance of the pages made the learning task seem ever so much more 

dauting. I pledged to use Avery’s preliminary art and work on a real draft of chapter 12 of 

the guide. The following week during session 12, she praised the improvement.  

Participant A suggested a glossary of terms. I was initially opposed to this idea. 

However, I asked him if he would start compiling a list as we scanned the mock-up 
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documents. In the end I decided against a glossary. However, most of the terms 

participant A placed in his proposed glossary I was able to replace with more widely used 

language.  

Before we departed I asked if the participants felt like they could at least help lead 

a small group using this material. I specifically then asked if a discussion facilitator’s 

manual would be advisable. Participants R, J, and M all thought so. S and A were less 

enthusiastic but amenable to this suggestion.  

Session 12 

During the last session, after opening with prayer, I asked participants to scan 

their journals for their strongest two journal entries or most valuable writing. When they 

located these, I asked them to snap pictures of those journal entries and send them to me. 

After the group session I used their self-assessment of their writing to help select material 

for the remaining prompts in the guide. Since I thought participants might be more 

engaged in sections where their ideas were prominently displayed, I also used their self-

assessments in assigning participants to help me with particular portions of the guide. As 

soon as the proofs for chapters 1–4 of the guide were ready, I asked participant S for his 

input, and I asked participant A to go over chapters 4–6. I asked participants R and M to 

help me improve chapters 7–9, and participant J readily sent his suggestions for chapters 

10–12, some version of which all participants already possessed from the last meeting. In 

light of these numerous conversations with participants, I was able to send a more finely 

honed draft of the discussion guide to the group, asking participants to evaluate it for its 

overall effectiveness.  
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The second thing we did in the last session was to go over the first draft of the 

facilitator’s manual. The primary difficulty with the manual was that participant M, who 

occasionally writes leaders’ manuals, wanted far more structure than I could possibly 

hope to produce. At the same time participant S worried that any manual would strip 

leaders of their discretion. This tension was the primary issue I addressed in my second 

draft of the facilitator’s manual. When I suggested that this manual be included in either 

an introduction or appendix to the discussion guide, the intervention participants insisted 

that future group participants should not be subjected to this material. It should be a 

separate document. One participant said, “A patient does not want to know about the 

surgeon’s tools and techniques the night before their operation.” Participants also scanned 

the facilitator’s manual for diction and layout concerns.  

As the group closed I summed up all of the sessions with a reading of Rev 21:1–

22:6. I noted that participants’ body language suggested that they understood the imagery 

was a review of our course of study. Afterwards, I asked participants how the combined 

imagery of the temple now speaks to them individually, and after a short conversation, 

we departed. 

Data Collection 

I “triangulated” insider (group members) and outsider (Mike Bowling and Chris 

Smith, leaders at Englewood Christian Church) evaluations with my own (facilitator) 

assessment of the artifact in attempting to gain a “thick description” of the intervention.7 

7. Sensing, Qualitative, 74. “Triangulation is ‘cross-checking’ the existence of certain phenomena
and the veracity of individual accounts by gathering data from a number of informants and a number of 
sources and subsequently comparing and contrasting one account with another.” Bruce L. Berg, Qualitative 
Research Methods for the Social Sciences, 3rd ed. (Boston: Allyn & Bacon, 1998), 6, as cited in Sensing, 
72.
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Participants were encouraged to take notes, and at the end of the group process, 

upon completion of the small-group study guide, I conducted a “group interview” where I 

asked participants (insiders) how their vision of the nature and mission of the church had 

developed.8 I asked them to appreciatively recount a time in the study when they acquired 

a new or helpful vision of the congregation’s missional future. Were there times during 

the group conversation or writing of the guide when they connected their existing church 

service to a sense of purpose? Were there times when the Bible’s temple imagery gave 

them a sense of purposeful significance within their church work? Finally, I asked does 

the artifact guide the discernment of congregational practices which for us will help 

sustain community renewal? 

As the facilitator I took attendance and assessed whether participants were able to 

fully engage the intervention process. This involved the difficult decision to largely leave 

participant L out of much of the project narrative. This decision was necessitated when 

participant L chose not to attend the final evaluation meeting.  

Also, as facilitator I took minimal field notes that were quickly expanded by 

listening to audio-tape recordings from each session. I focused first on my perceptions 

about participants’ cognitive acquisition of dimensions of temple theology under 

consideration. In addition to checking for cognitive acquisition, I recorded my 

perceptions on whether temple language influenced the way participants made meaning. 

Did participants correlate temple imagery with their own inner symbolic system and 

stored memories with which they make meaning? Then, particularly as the intervention 

progressed, I was able to measure the extent to which participants used some combination 

8. For a description of the concept of a group interview see Sensing, Qualitative, 120.
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of their own inner and biblical temple imagery in evaluating the potential in missional 

practices.  

I then collected outside assessments of the study guide. I asked Chris Smith and 

Mike Bowling as outsiders to look over the intervention’s artifact and to write a short 

review on ways this instrument may facilitate theological or missional reflection that may 

assist in discerning and sustaining energy for community renewal. 

Data Analysis 

After the conclusion of the intervention, I evaluated the artifact in light of the 

same three criteria: first, whether there had been acquisition of the dimensions of temple 

theology covered in group sessions; second, whether the theological imagery “resonated” 

with participants’ own inner sense of purpose; and third, whether the artifact diagrams a 

real place of potential for clarifying the congregation’s sense of missional practice.  

I merged my own analysis with that provided by the participant insiders at the 

group interview and by the outsiders’ written evaluations, attempting to account for any 

“slippage” which appeared between them. There was considerable “coincidence” 

between my own assessment and those of the insider participants and outside evaluators.9 

However, with one of the outside evaluations the biggest place of possible slippage had 

to do with the artifact’s accessibility. Another incongruity between my initial assessment 

and that of the insiders was that they reported valuable learning about the importance of 

the church’s collective life through the intervention. They also learned by doing ministry 

projects that were either their own spontaneous ideas in relation to the intervention or part 

of their continuing involvement in the life of the congregation. In either case participant 

 
9. Sensing, Qualitative, 200. Sensing uses the term “slippage” to refer to incongruities in data.  
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evaluations emphasized that the significance of temple categories dawned on them as 

they were engaging in some form of community ministry. These two unexpected patterns 

of insider responses became important “codes,” which I had not fully anticipated.10  

I used “coding”—identifying themes in data sets—as a means of correlating the 

three different sources of data. The unexpected importance of participants both learning 

about collective identity and learning by actually doing ministry became unanticipated 

codes. As the intervention progressed, I was also able to develop eight codes for the kinds 

of spatial images participants shared when they were talking about meaningful memories. 

As a result, one of the interesting surprises of the intervention was the degree to which 

there was almost exacting resonance between these sets of images and the seven images 

of the temple, which are highlighted in the artifact.  

Of course, many of the codes I used were fully anticipated. They came from the 

dimensions of the temple theology discussed, and they suggest a story of what I consider 

a successful intervention as we shall see in the next chapter. 

10. Sensing, Qualitative, 202.
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CHAPTER IV  

FINDINGS AND RESULTS 

Given that the purpose of this project was to draft a blueprint for discussion that 

would guide the discernment of missional practices, it was necessary to test the guide’s 

viability as a way of discovering God’s energy and wisdom for sustaining practices of 

community renewal. The intervention was evaluated from three angles. The three 

methods I used to triangulate the data are: 

1. A facilitator evaluation developed through my field notes and added to at the
conclusion of each session through the use of audio-tape recording;

2. Insider evaluations completed by the participants in a concluding group
interview; and

3. Written outsider evaluations of the artifact itself.

In this chapter I describe the results of this evaluative process. 

Facilitator Evaluation 

Throughout the intervention I took notes derived from group sessions. These 

notes evaluated the intervention in three primary ways. First, I tested the intelligibility of 

temple theology. Were participants able to cognitively grasp temple cosmology and the 

metaphorical ways the temple expresses its mission? Second, I probed to see if 

participants could uncover their own spatial metaphors and how these inner metaphors 

structure their own ways of making meaning. Along with this I was looking for any signs 

of energy or indications that participants were able to correlate their inner imagery with 

the temple imagery we were studying. Third, I was looking for the cognitive ability to 
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evaluate the potential in various missional practices using both the inner and biblical 

imagery under consideration. Here, I was particularly looking for signs of energy for 

congregational mission. 

The Intelligibility of the Guide 

This intervention addresses a perceived crisis in the church’s missional 

imagination. It is thereby seeking to facilitate new acts of imagination. Consequently, it is 

necessary to evaluate whether participants may acquire the conceptual skills necessary 

for the adaptive, imaginative changes envisioned in the guide. 

Participants S and A immediately began to digest temple cosmology, and they 

displayed a considerable amount of energy around studying the Bible in light of temple 

themes on their own. In the second session participant S asked, “If Eden is a pattern of 

the heavenly temple and it expresses heaven’s creative will, then why is there a serpent in 

the garden?” While this question may have complicated matters for some members of the 

group, S could not have asked this question without first processing the material. He 

ended up reflecting on his own about the way the heavenly temple is also in need of 

being cleansed in Rev 12. 

The concept of the temple being a heavenly map of idealized creation which 

interpenetrates the earth on Zion and in Jesus Christ was not new to participant A. Yet, 

after session 3 he wrote me an email telling me that the study was “fascinating.” He had 

begun his own reading into these matters and eventually preached a sermon in January 

2021 interpreting an entirely different text using the categories covered in the early 

lessons of the intervention.  
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My primary concern at the outset of the intervention was the conceptual difficulty 

of conveying the perichoretic mystery of how the temple unites heaven and earth. All 

participants at some point in our collaborative work voiced appreciation for the sketches I 

provided participants illustrating the interpenetration of heavenly and earthly temples. 

They all affirmed that the visual aids contributed substantially to their grasp of temple 

cosmology. This affirmation was accentuated when Christina Ellett’s graphic rendition of 

these sketches was added to the guide. Participants emphasized that illustrations such as 

those on pages 18–20 of the guide helped them process abstract aspects of temple 

cosmology. Participant R began to make use of this theological currency. Speaking of her 

own ministry, she said that it “has an impact here and in heaven as well.”  

As early as the third session, it was clear that participant M also understood what 

she described as “the connectivity” of the heavenly and earthly temples, but she could not 

yet articulate that the temple’s ongoing work was to shape creation. She had not at that 

point grasped that the earthly temple was worshipfully shaping the world into the 

heavenly temple’s image. It required focusing on the missional functions of the temple in 

order for this ongoing creative agency of the temple to become relatively clearer to her.  

However, even after discussing the ongoing missional functions of the temple, 

participant S admitted that the concept of “ongoing creation”—the continuous shaping of 

the world according to God’s purposes—remained a difficult concept for him. Ongoing 

creation generated dissonance with his previous concept of primordially finished creation 

of matter ex nihilo.  

Particularly when considering the church’s worshipful role in structuring ongoing 

creation, participants found it difficult to, as participant R put it, “own their own identity” 
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as agents of new creation in Jesus Christ. Participant J, however, found the concept of 

ongoing creation energizing. He asked me to stay after our third group session for what 

amounted to a twenty-minute conversation in the parking lot. Participant J expressed that 

he thought this study was giving him a “wider view of salvation.” He said that he was 

recognizing that God’s plan was to save and re-create the whole world whereas his 

previous view of salvation had focused too exclusively on individual forgiveness. 

Initiating a twenty-minute conversation after a ninety-minute study and a full work day 

was a significant sign of energy. The conversation also demonstrated a significant grasp 

of the concept of continuing creation as a conceptual building block for understanding 

temple creationism.  

Another conceptual hurdle involved Jesus having a body that is a temple. 

Thinking of a person or a group of persons comprising a priestly house or temple can be 

conceptually difficult. Participant R, upon rereading John 2:17–21, asked, “So is this 

saying that Jesus is the temple?” I gave an affirmative response explaining that John 1:14 

would have us understand that “he is where the heavenly glory of the temple resides on 

earth.” R’s body language seemed to express acceptance and satisfaction. R was able to 

get over the conceptual hurdle of Jesus as a person—not a building—being the temple. 

This episode suggests that participant R did not have enough interpretive history with the 

texts of John to have much to unlearn, nor was it necessary for her to broadly reinterpret 

the Christian faith in light of such a discovery. This temple Christology is on its way to 

becoming a part of whatever theological syntheses she is first developing in her young 

adulthood. Likewise, participant A shrieked aloud with excitement at the discovery in 

John 12:41 that John believes Jesus is the glory Isaiah encountered in the temple in Isa 6. 
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Here again, the discovery was confirming participant A’s existing understanding of the 

faith, and it generated demonstrable signs of energy.  

Participant S, while not in denial of the texts that explicitly provide a temple 

Christology, wanted a “[clearer] definition of the glory of God.” Of course, the divine 

glory resists precise human definition and appears as an impenetrable cloud. Along with 

this discomfort with mystery, he admitted, “You read the Bible so much more 

metaphorically and mythologically than I do.” Participant S’s discomfort with 

mythological language was the primary reason I deemed it necessary to include the 

optional reading section on the importance of metaphor on pages 23–24 of the guide.  

For these and perhaps other reasons, the content of the study routinely elicited 

body language from participant S that showed signs of possible dissonance or anxiety. 

Participant S discerned hermeneutical consequences associated with this kind of Bible 

study. While S remained open and eventually came to describe himself as “comfortable” 

with most of the material of the study, the temple’s interpenetration of heaven and earth 

overtly deconstructs Participant S’s early Bible training which downplayed the ongoing 

role of God in the functioning of nature. 

Thus, much of the difficulty of this intervention’s material is related to the 

dissonance it creates with long-standing and often unrecognized theological and social 

commitments. My own discovery of temple ecclesiology required painstaking 

reinterpretations of texts. However, participants A, R, J, and M readily accepted my 

interpretation of the parable of the tenants as well as my reading of John 17 as a form of 

ecclesial temple investiture. After completing the guide I realized that participants 

(except for S) did not find it difficult to accept that Jesus had taken the ministry of the 
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temple away from the priests and bestowed the priestly temple ministry on the church. 

Similarly, nothing more was necessary in John 17 than to note that Jesus had shared his 

temple glory with his followers. While I was initially worried that participants asked no 

questions about my extended treatment of these texts, I belatedly realized that they had 

grasped the main point, which for them was not controversial.  

In summary, the intervention and its resulting temple blueprint for discussion 

present numerous cognitive challenges. The way the earthly and heavenly temple 

interpenetrate is difficult, but group members found this concept to be visually accessible 

with the use of graphic illustration. The narrative of ongoing creation challenges those 

who still think of creation as being about the existence of matter rather than the shaping 

of the world for God’s purposes. Yet, focusing on Jesus’s ministry and studying 

metaphors for the temple’s ongoing creation-shaping mission brought greater clarity on 

this point for most participants. Thinking of a person or a group of persons comprising a 

priestly house or temple presents a high but not insurmountable metaphorical hurdle. If 

not every participant is able to explain how Jesus’s body is also a temple, most 

participants became adept at believing that Jesus “embodies” temple functions so that the 

currency of the temple language is still usable.  

Most importantly, as early as the third session participants collectively produced 

from memory the seven images of temple mission which the artifact highlights. Without 

any coaching they were readily able to use temple metaphors to begin imagining kinds of 

ministry. Within ten to twenty seconds all participants were able to analyze symbolic 

trajectories of meaning carried by metaphors of temple function. Participant J identified 

light with being transparent and “spotlighted,” while participants R and M identified light 
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with cognitive and spiritual discovery and, thus, with teaching ministries. Participant A 

identified the temple garden with creation care, cleaning, pruning, and healing ministries. 

Participant A also personally resonated with the metaphor of a hiding place, identifying it 

with ministries that provide temporary protection in helping people through dangers—

whether that be a literal shelter in terms of housing ministry or other kinds of hospitality, 

protections, and support. Participant S emphasized the temple treasury as something that 

provided a special power in “giving gifts.” Participants J and A described this metaphor 

as pointing to the church’s “literal sharing of wealth,” but more broadly, participant J 

understood that this could point to sharing the “abundance and provision of God.” 

Whether or not participants fully comprehend some of the more abstract dimensions of 

temple cosmology, it is evident that the essential metaphorical system may still function 

as a heuristic tool for thinking about mission. This much is widely, if not easily, 

accessible.  

The Guide’s Value in Accessing Inner Structures of Meaning 

The design of the small-group discussion guide is informed by a modified form of 

self-determination theory outlined by Neel Doshi and Lindsay McGregor. This theory 

suggests that any organization’s energy level for adaptive work primarily depends on a 

work-culture’s capacity to help people connect that work to a sense of play, purpose, and 

potential. The guide also seeks to use journaling in order to uncover participants’ inner 

imagery which structures their own ways of construing such meaning. Then, drawing on 

J. Gerald Janzen’s use of Samuel Coleridge, this intervention theorizes that it is in 

perceiving a resonance between the external biblical world of images and one’s inner 
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images that energy and imagination are unleashed to see missional practices as full of 

playful and meaningful potential. 

For this reason, in measuring the guide’s efficacy, it is necessary to ask if it aids 

participants in uncovering their own inner imagery which structures their own sense of 

play, purpose, and potential. Were participants able to correlate this inner imagery with 

temple imagery so that the temple language will retain meaningful currency? Put more 

broadly, does the study guide help participants search for meaning in new missional 

practices or infuse new meaning in old missional practices? Are there areas of 

demonstrable energy in participants which suggest that the waters of the temple are 

connecting to an inner wellspring of meaning?  

Not all participants initially responded well to the prompts now contained in the 

“Playfully Exploring Your Symbolic World” section of the guide. Participant S, for 

instance, was in physical discomfort through September and October. He finished in-

group writing assignments far more quickly than other participants and exhibited body 

language that I interpreted to express something between boredom and irritation. 

However, after three or four weeks, I further explained to him the purpose of the 

exercises. I assured him that I did not want him to share anything he did not want to make 

public, and as he began to see the very practical uses others were making of the exercises, 

he showed greater tolerance for, if not more benefit from, the periods of play and the 

playful writing prompts.  

The material in the guide aided in uncovering participants’ inner spatial imagery. 

For instance, on page 16 the guide asks for inner images which suggest a sense of safe 
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space. This was the first prompt given during the intervention which produced the guide, 

and it resulted in a description of participant images of personal safety.  

Participant A described a small enclosure draped in blankets around his childhood 

bunk. Participant Z, before he made the decision not to participate in the intervention, 

recounted a hiding place behind Cataract Falls, Indiana. Participant R described family 

intimacy and connection at a family gathering. Participant J depicted being elevated on a 

tree stand on a mountain where he can see the fixed stars underneath the night sky. I 

described children (cousins) playing under the shade of a catalpa tree in my grandparents 

yard during a family picnic while I am in my grandfather’s study watching this scene 

from within the house as the sun is setting. Participant M described a scene on a West 

Virginia mountain where the repeated images involved elevation, nature, and family 

abundance. Participant L expressed her desire to be any place away from her rowdy 

grandchildren by herself. S said that for him “space or place had nothing to do with it.” 

He then described any place where he is “away from people and with God.” Safety was 

“being away from dangerous people where you can get hurt.”  

I noted that the group collectively mentioned the following inner images for 

safety, and I coded them in the following way.  

1. being on a mountain or even elevated in a tree stand upon a mountain 
 
2. images of stars or the sun which we might call heavenly lights 

 
3. running water or cataract 

 
4. trees and nature 

 
5. family connection 

 
6. secluded, hidden, draped and/or shadowed space 
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7. food or abundance 
 
8. distance from rowdy or threatening people 
 
It was strategically effective to elicit these kinds of inner images before 

introducing the temple’s missional metaphors, because all of the temple’s missional 

images were being expressed from within by participants before they even began the 

study of the temple. The above categories of inner images for safe place resonated with 

temple images of ascending the cosmic mountain, heavenly light, living water, sacred 

garden, unifying agency, hiding place, the repository of gifts, and the restraint of the Sea. 

It is not difficult for participants to discover in temple language places of resonance with 

their symbolic systems already operating within themselves. The correlation between 

these sets of images continued to greater or lesser degrees for all five of the most active 

participants, particularly during sessions 4–9. 

One episode might illustrate how this was achieved. The night the group was 

studying the temple’s ministry of light, I asked the participants to engage in a period of 

play now described on pages 62–63 of the discussion guide. Participants then wrote about 

their psychological experiences of discovery. Participant J shared an experience that had 

happened two years ago. He was driving home after working overtime and he suddenly 

woke up from a nap six miles from where his last memory of being awake was located. 

This frightened him. He knew he was going to have to quit letting work get in the way of 

pursuing a relationship with the Lord. On awakening he shared that he said to himself, 

“Holy crap! I have to make a change.” Later as we revisited the temple theology of 

Ephesians and read 5:14—“Wake up, O sleeper, rise from the dead, and Christ will shine 

on you.” I pointed out the similarity of the image here and the story J had shared. This 
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opened the possibility for J to think that his awakening on the road was quite possibly a 

manifestation of Jesus’s temple ministry as the light of the world.  

Reconstruing this important life-event in light of temple imagery was a powerful 

experience for J. He told me that the exercises were accessing his inner sense of purpose, 

and they had contributed to him beginning to consider a career change that might align 

more with his emerging kingdom values.  

The Guide’s Value in Evaluating Missional Practices 

The fundamental goal of the study was to help participants recover the temple’s 

symbolic system in discerning energy for and potential in various missional practices. 

Thus, it is necessary to ask whether participants were able to use temple imagery in 

assessing the contextual appropriateness of missional practices. First, I measured this by 

attending to participation and in-group language usage. Second, I evaluated short 

responses to written questions about the usefulness of temple language. Third, I looked 

for individual and collective signs of energy around missional concerns. Lastly, I 

assessed whether there is any evidence that the discernment process now embodied in the 

guide is apt to lead a group or congregation into contextually suitable forms of 

community engagement.  

The language of all participants in our group sessions demonstrated that all 

participants were eventually able to use temple imagery in evaluating missional practices. 

One conversation between participants R and J during session 5 about the progress of 

temple light illustrates this. R said, “I can see that I am light to my children [at Enriched 

Before and After Care]. I talk with them. Praying with them helps them to calm down. I 

am changing the way they and their parents see the world. . . . When parents learn that the 
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church is praying for their child they were surprised and really impressed with this. They 

smiled.”  

Participant J responded, “Our church has a lot of resources for such a small 

congregation. Sometimes we are not seeing ourselves as the temple light. We have 

exhaustion. . . . We have resources but are not using them. How do we get the whole 

flock involved rather than just a few? How do we get everyone energized?” 

R answered, “We have to have a sense of ownership. This was the same thing I 

was praying about today. When you own the light, then it becomes part of you.” She 

went on to describe not so much a greater insight but greater energy and meaning around 

her present work. “When we shine like this, we, too, start to see what our work is doing.” 

Participant J, noting that participant R was sharing freely even though she is 

usually very quiet, said, “R energizes me more than an old preacher that drones on and 

on.” He then began speculating that the way to spread energy for mission was simply to 

share. “All this sharing of vegetables from gardens and sharing of extra clothing between 

members right now, . . . it breaks down a dividing wall.” 

This exchange reveals that both R and J used the temple imagery as their own 

means of expression. To some extent they used it to express their own sense of identity 

and ownership for mission, and they used the language in assessing the effectiveness of 

everyday congregational as well as missional practices—all three of the things for which 

I was testing.  

This was true during the next session about the temple’s unifying agency. 

Participants understood the connection between the heavenly temple being fully 

integrated without dividing walls of hostility (Eph 2) and ecclesial practices of racial 
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reconciliation. The tongues of Pentecost suggested to participants practices such as 

listening just to understand others as opposed to convincing others or building consensus. 

Group members could perceive the connection between the temple’s structural unity and 

including Spanish elements into church services or learning to host ethnically diverse 

people in homes, among other ideas. Therefore, the theological language was usable for 

all participants in that they all could see a connection between ministries of racial 

reconciliation and the temple’s unifying agency. This was also true for the other 

missional metaphors.  

However, when asked what difference interpreting the Pentecost story as a 

renewal of the temple might make in participants’ interracial relationships, participant M 

wrote, “I am not sure [it] would help me think differently, but it supports how I already 

think.” Thus, while M could interpret temple language and see some of its unifying 

ethical dimensions, her functional theological ethics remained unchanged. Her kind 

disposition toward all races remained rooted in other images and narratives. That the 

church is a mysterious sign of God’s future integration of all things or that the church 

participates in a heavenly unifying mystery that melts hearts and reconciles enemies was 

not yet an identity that shaped her perceptions of why interracial relations were to be 

intentionally pursued as a central mission of the church. Participant S, likewise, indicated 

that reinterpreting Acts 2 in light of a theology of temple renewal probably had not 

changed him. “I do not think [temple theology] will change me much in this particular 

area [of pursuing diverse kinds of relationships].”  

This suggests that these participants were likely still thinking in terms of the 

moral correctness of a practice rather than exploring new meaning within the same 
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ethical practice. However, it is also likely that these participants understand the temple’s 

symbolic system like someone first trying to use a foreign language. While the new 

theological language was interesting, they continued to think about ethical issues using 

more familiar significations systems. Temple theology still functioned as an unfamiliar 

lens which generally confirmed what they knew more surely on other grounds.  

However, participants like A and J went further. After session 6 participant A 

admitted that he did not know how to process all the implications of this new way of 

seeing the story of Pentecost—“yet.” However, participant A understood that changing 

the underlying Christian story would likely change the way he thought about ministry in 

many ways. Participant A was captured by the notion that “Peter was a foundation upon 

which the church is built into a multilingual house-church at the direction of the Holy 

Spirit with Jesus as the unifying capstone.” For participant A the church is “a new, trans-

national holy space.” He then mused about if, when, and how he could include “different 

cultural styles and practices in his worship leading in our church services.”  

Participant J was not as focused on particular ministerial practices as he was on 

finding the intensity of purpose necessary to sustain reconciling ministry. For Participant 

J the speaking in different tongues on Pentecost was evidence of the “transcendent 

nature” of Christ’s death. J wrote, “We all worship under the same house of Christ . . . 

God excludes none, as he has wrapped all of us into his resurrection.” J expressed temple 

language in his own vernacular and put it to motivational use. “It’s hard to identify with 

someone foreign to you without thinking about God’s continual grace. . . . When scars 

run deeper than the intentions of a community [i.e., church] to . . . band-aid over a 

problem, the efforts at reconciliation are never enduring.” Participant J believes the 
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necessary endurance for ministries of racial reconciliation must be sustained by the kind 

of theological vision J developed through this project. Participants A and J and to a 

considerable extent participant R all became fluent in temple imagery so that this 

symbolic system itself generated unique insight and energy for mission.  

Session 7 focused on the temple as a repository of gifts. During this session the 

group talked to Marcie Luhigo, a leader at Horizon House which is an Indianapolis 

ministry that helps homeless people to both find and stay in good homes. After that 

discussion participant M suggested to participant R that they could do a clothing drive for 

Horizon House during the holidays. Participant R collected clothing and donations from 

the community families participating in the congregational ministry of Enriched Before 

and After Care. Participant M then combined these gifts with those which came from the 

church and delivered a substantial load of lightly-used and new clothing to Horizon 

House. This spontaneous desire to give gifts to Horizon House represented a significant 

sign of energy for community ministry. In addition to this energy for giving gifts, I also 

noted that group members began to evaluate Speedway’s Common Fund Ministry (a 

common pool of capital that is used for 0% interest loans for participating members) in a 

more theological light. 

Understanding Speedway’s interest in housing, Marcie Luhigo suggested that I 

might visit Sarah Daniel and Heather Sewell who head up Unconditional Ministries, a 

ministry dedicated to helping women who have been involved in the sex industry find the 

necessary assistance to leave the industry. Sarah and Heather’s ministry is now described 

as a potential ministry to be evaluated in terms of the temple’s hiding places on page 109 

of the discussion guide.  
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At my first independent meeting with Sarah and Heather, I suggested that 

Speedway’s community development ministry and Unconditional might be able to work 

together. I told Sarah that I believed women participating in Unconditional’s ministry 

would benefit greatly by living in close proximity to one another and by being 

surrounded by other supportive neighbors of faith. By late January as this intervention’s 

group was finishing its work, Heather voiced an interest in moving into the Alton project 

herself in order to serve as a mentor to all those who subsequently would be referred to 

the housing redevelopment project.  

Participant S, who as a leader of the Speedway congregation had been on the 

verge of wanting to abandon our housing and community development efforts, realized 

that the Speedway church could find outside community partners who could offer us 

ways to find mutually beneficial referrals for our housing. He emphasized that 

Unconditional had experience loving people that our congregation had never thought 

about trying to love. He became excited about our being mentored by outside community 

groups in the furtherance of common work.  

Participant A and J also became excited about a partnership with Unconditional. 

This energy was still palpable as Sarah and Heather talked to these group members and 

other women in the Speedway congregation one Wednesday night at the beginning of 

2021. Thus, Speedway and Unconditional entered into a trial partnership where members 

at Speedway will help mentor women leaving the sex industry. While these events were 

not part of the planned intervention itself, they demonstrate that by following the method 

of discernment imagined in the guide, Christian congregations may recognize missional 



 
 

 147 

partnerships and discover in the practices of outside groups ways to renew energy for and 

sustain congregational involvement in community renewal.  

Participant or Insider Assessment 

Throughout the construction of the discussion guide, each member of the group 

cautioned me about accessible diction, the amount of textual material to be covered, and 

overall document accessibility, which participant M, in particular, helped me realize often 

has more to do with page layout than anything else.  

At the conclusion of the intervention, five group participants referred to their 

notes and gathered for a group interview. They agreed that the blueprint for discussion 

worked for them even though they were exposed to more material within the nine weeks 

than the guide requires in twelve. While they had some reservations about every church 

member being willing to expend the effort necessary to master the guide’s material or 

even embrace a life of missional discipleship, they believed that it can be a fruitful 

instrument when facilitators help participants overcome emotional, spiritual, and 

conceptual hurdles.  

During the final group interview, participants were asked to appreciatively 

recount a time in the study when they acquired a new or helpful vision of the 

congregation’s missional future.  Participant S replied by describing his ability to 

progressively associate the work the congregation is doing at the Alton development with 

the missional image of the temple’s hiding place. “I didn’t do this at first,” he said, “but 

everyone needs a hiding place, and that is what we are providing.” S said that the 

temple’s structural metaphors appealed to him more than the agricultural metaphors, and 

it was actually doing work at the community development project that helped him see the 
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significance of this language. The decision to partner with Unconditional Ministries, as 

well as the specific ministry efforts, was no longer merely a strategic planning decision in 

S’s thinking; it was the church actually being called in its mission to collaborate with 

outside groups in becoming a protective canopy or shelter in the world. The intervention 

had given S a theological language for missional involvement. As a result, he now has a 

new paradigmatic image for the church and its mission. 

Like participant S, participants R and M both recounted stories about how 

actually doing ministry was what made the study seem meaningful. It was their decision 

to do the clothing drive over the holidays that was instrumental in helping them feel 

hopeful about the congregation’s future. Much like with S, it was realizing that the guide 

was prompting them to “actually be doing something” which ultimately helped the 

intervention “[become] more real,” R said. M described the moment when she delivered 

all of the clothing to Horizon House and saw the ministry’s interaction with the wider 

community that she realized the intervention’s theology was leading them to real 

relationships “outside of ourselves.”  

Participant A described the sense of confidence he began to feel even amidst all of 

the setbacks of church ministry. The image of the ecclesial temple containing chaos or 

constraining the Sea helped him realize that all of the perceived threats to the church’s 

well-being (e.g., COVID, member reactivity, racial tension, the decay of the church’s 

buildings and lots) were actually not that threatening. In fact, the church’s worship was 

infused with power to actually exercise God’s protective control over what was otherwise 

uncontrollable. A asserted that even though the church has “passed through” so much 

chaos, in the end it has thrived and “kept it all together.”  
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Participant J pointed to his experience with a little paragraph that became a “For 

Further Reading” note on page 49 of the guide. The paragraph is from the community of 

Qumran in which that community expresses their perceived identity as the temple. J said 

that this community’s collective sense of identity and mission jarred him. That collective 

identity, J said, was what he began to realize was important. His isolated and individual 

concerns were beginning to give way to a sense of collective teamwork. He felt this 

closeness and commonness of purpose developing in the intervention group itself. In a 

similar fashion J recounted that our discussion of a community garden where the church 

collectively grew food for the Alton neighborhood really excited and challenged him, 

because he had just purchased his own home and started his first private garden. The 

juxtaposition of these two different ideals convicted him of some of his individualism.  

This was a consistent and unanticipated theme. Participant S said he had moved 

beyond mere talk of a “personal relationship with God” to emphasizing the “we 

(emphasis his) aspect of God.” Participant A said that the study had emphasized for him 

the image of the collective temple where the church is built into a collective house. He 

said, “There is no temple of one” in that sense.  

Second, participants were asked if there were times during the group conversation 

or writing of the guide that they connected their existing church service to a sense of life-

purpose? Participant S did not have a particular episode to recount, but he explained that 

he had needed a way to actually become comfortable with the decision to give himself to 

forms of community service.  

This [the intervention’s study] also has helped me feel approval with the 
remaining years of my life. I am not comfortable talking with people, and this 
project has helped me understand my volunteer work both here at church and 
elsewhere as a valid witness. . . . My early Bible training emphasized converting 
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people intellectually, but I have never been comfortable with that intellectual 
pounding. . . . This has given me the okay to do volunteer work—maybe that 
starts a conversation about Jesus.  
 
Participant M explained that it was during the development of the discussion 

facilitator’s manual that she began to see herself as a person who might lead different 

people in church discussion. She felt as though her life was about trying to bring people 

together around common cause, and it was then that she had felt honored to have been 

invited to be part of this intervention. To be perceived as someone around whom a church 

group might coalesce was moving for her. The image from Acts 2 of “all languages and 

people connecting in one house” suggested to her numerous people “walking with her 

arm in arm, going to a safe place.” M said this with tears, confessing that for years she 

had tried in vain to connect with a church like she had been a part of in her youth—a 

Baptist church in West Virginia. Her inclusion at the Speedway congregation had made 

this COVID year very meaningful, something beyond “just hanging out with my daughter 

and my Dad.” 

This is a wonderful example of how inner passions have been connected to textual 

imagery. The second through fourth questions that I asked participants at the final group 

interview were about purpose, passion, and meaningful work, and they evoked many of 

the same kinds of answers from participants. Participant R recounted the moment 

(previously described) when she began owning her identity and the importance of her 

work with children as someone who is truly the light of the world in Jesus. Participant J 

also described a moment when he began mulling over his sense of purpose in a 

conversation with Joe Shultz of Bethany Christian Services. It was then that J began 

reassessing his career path in light of his understanding of temple’s missional imagery.  
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Participant A admitted that much of the project’s theology he had been studying 

for some time, but the guide did ask him to consider 

who am I really—fully down deep. . . . I know I am not in touch with my 
emotions, but this has challenged me to be more so. I’ve been sharing the temple 
imagery with [my wife] and asking her, “Where does your heart go to?” I mean, 
“What do you [speaking of both her and himself] need? The healing garden? 
protection from chaos? to the light? the hiding place?” I’m trying to connect the 
image of God’s source with my heart.  
 
Finally, I asked group participants if the discussion/blueprint/guide aided the 

discernment of this congregation’s practices which will help us sustain community 

involvement and renewal. Participant J said that as a new Christian he really appreciated 

the overview of the Bible the guide had given him. “It was like a 10,000-foot overview” 

not just of the Bible but of the broad sweep of his own life. J indicated that he is now 

letting the sweeping narrative of the Bible inform his career plans rather than let career 

dictate how and if he serves in the kingdom. “I probably would have gotten to that 

point—may have gotten to that point—fifteen years down the road, but instead, it’s 

happening now.” 

Participant S acknowledged that the intervention had helped the group make 

connections, do a clothing drive, and identify a partnership with Unconditional 

Ministries, but he voiced his pessimism about the congregation as a whole accepting the 

demands of missional discipleship especially in terms of the sacrifice and time 

commitments that this guide sometimes envisions. He did not know if the congregation 

could overcome that perceived roadblock in order to pursue finding energy for mission. 

Participant R responded somewhat affirmatively to S. She found taking the 

initiative to make community connections was hard for her and admitted that participant 
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S could have been talking about her, because she acknowledged that she could be “a little 

bit selfish with her time.” However, the study had left her saying to herself,  

“Yes, what you are doing [ministering to children in the church’s before- and after- 

school care] is hard, but it is good for the Lord,” R said. Then she continued. “For me it 

takes so . . . much . . . energy . . . to be with people. I find joy when I am doing it and 

after I have done it. I will say ‘that was very nice.’” Yet, before she does something 

social she reported that she says to herself, “I don’t know about this.” R then said, “The 

guide assures me that I can step out of my comfort zone and take initiative in things like 

inviting people over to my home.”  

Then R said something that really confirms the effectiveness of the study guide’s 

material for her. She said that when she is hesitant, being selfish with her time, or not 

wanting connection with outsiders, she tells herself, “Look inside the temple. What do 

you really want to do within Him?” This is a clear example of how a young Christian has 

adopted Pauline participation language, situated it within its original setting in temple 

theology and put it to work in her own devotional life in an attempt to find the courage 

and energy for mission. The project succeeds! 

Outside Evaluations 

I asked two ministry colleagues who work at Englewood Christian Church, which 

is well known for its missional outlook and community engagement, to briefly offer their 

assessments of the discussion guide. I asked them to consider ways this instrument may 

facilitate theological or missional reflection or may assist in discerning and sustaining 

energy for community renewal.  
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Chris Smith, author of Slow Church: Cultivating Community in the Patient Way 

of Jesus and How the Body of Christ Talks: Recovering the Practice of Conversation in 

the Church, offered this overall assessment: 

I love the structure of the guide, and the way that the facets of the temple come 
together to create a robust image of the mission of God’s people. The figures 
showing the architecture of the temple were especially helpful in giving me 
imagination for the narrative . . . put forward. This image, of course, is deeply 
rooted in Scripture—both Old and New Testaments—and intimately connected 
throughout the biblical story with the people of God. 
 
The “of course” in Chris’s assessment may account for much of the slippage 

between his assessment of this instrument and my own. Chris and his community of faith, 

Englewood Christian Church, have long accepted the basic contours of the biblical 

metanarrative I am proposing. The fact that he can so quickly grant that the basic 

narrative I am telling is rooted in Scripture, while refreshing to me personally, is at 

variance with my own congregational context where basic concepts such as “ongoing 

creation” are not received as a matter of course among either traditional or untrained new 

members. While Chris is thinking mainly of how to create widely accessible 

conversations about how to participate in God’s ongoing creation of the world, my own 

context requires an intervention that is capable of facilitating a new imaginative and 

theological synthesis among influential members so there can be more energy around 

partnering with God in re-creating the earth. Many in my congregation still live on an 

earth that they assume will be eschatologically discarded or abandoned.  

Chris suggests that I consider a wider variety of ministry options to be evaluated 

in the last section of each chapter. This coincides with my own previous assessment of 

the instrument. While the existing sample missional ministries widened the participants’ 

view of the range of community ministries available, I realize that the sampling was 



 
 

 154 

restricted by the limits of my own imagination and to ones deemed plausible within my 

own congregational context.  

However, Chris’s major concern about the guide is its readability “among those 

who are not familiar with [my] vocabulary or theological background.” While I continue 

to comb the guide attempting to make the wording more accessible, I do not think that the 

accessibility problem is primarily one of diction.  

For instance, at Chris’s suggestion I put what I consider one of the most difficult 

pages of the guide (page 20) through an online consensus readability calculator through 

the website readabilityformulas.com. The Linsear Write Formula, which simply measures 

the number of syllables in words, scored the guide at a reading level of 15.9, and 

Gunning Fog scored the reading level at 14.4. Both of these scores bear out Chris’s 

concern and might suggest that the guide would require something close to an 

undergraduate education for it to be profitably read.  In many places I imported text from 

parts of this thesis into the discussion guide.  However, The Coleman-Liau Index, which 

measures the number of characters, scored the same section of text at a tenth-grade 

reading level. The SMOG Index rated it at 10.8 or at that of a junior in high school. The 

Automated Readability Index and Flesch-Kincaid Grade Level were in the middle. Both 

of these tools rated page 20 between a 12.8 and 12.9—a basically acceptable reading 

level for the average high school graduate or entering college freshman.  

I subsequently ran sample texts from sections of the guide entitled “Playfully 

Exploring Your Symbolic World” and “Imagining Ministries with Potential.” These 

presented no concerns about readability. Likewise, completely random sampling of the 

exegetical sections of the guide (e.g., Recovering the Temple’s World of Purpose) 
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typically produced reading scores that all fell between ninth- and twelfth-grade reading 

levels.  

In the end I believe that what Chris is saying is that the form of reflection and 

discernment coached by this guide requires a modest degree of biblical literacy. I am 

comfortable with this. The study is intended to aid in mature Christian reflection. It is not 

a tool for basic catechesis. I speculate that Chris’s real concern is that the guide requires 

participants to be capable of imagining a different theological and conceptual world. 

Chris acknowledges that “as a general rule you use sentences of different lengths, and 

rarely if ever use a super-long sentence. So I think the biggest challenge to readability 

would be the vocabulary and concepts that might require a deeper educational 

background than you realize.” 

I think the project’s difficulty is in fact related to the irreducible difficulty of the 

intervention’s “concepts.” The main accessibility problem is not one that better diction 

can solve. For instance, I consistently use the word “interpenetration” in the place of 

“perichoresis” to describe both the mysterious earthly presence of the heavenly temple 

and the current mysterious ascent of the earthly priesthood into the heavenly realms in 

Christ Jesus. Likewise, I have scuttled words and phrases like “realized eschatology” or 

“proleptic” and have used phrases such as “participating in God’s future” to describe the 

temple being a mysterious sign wherein the future glory of creation is already palpably 

but imperfectly present. In so doing I am acknowledging that the church quite widely 

does not trade in these theological categories and has no readily usable language for itself 

being a participatory sign of the coming age. The effort of this intervention, then, is to 

place these theological concepts back into the metanarrative of the temple—from which I 
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believe they came—in hopes that they can gain greater popular currency. However, I 

cannot avoid the very difficult concepts that the intervention seeks to recover.  

Again, I feel the primary slippage between Chris’s and my assessment of the 

accessibility problem results from differences in context. I see the guide as being aimed 

at a theological crisis of imagination among influential church members who already do 

regularly participate in intensive mid-week studies. However, the missional identity for 

which I’m arguing is something Chris’s church setting has long assumed. His legitimate 

concern is that the material become more accessible for those who might not be biblically 

formed leaders but still need to be included in processes of missional discernment. 

I am thankful for the other outside assessment provided by Mike Bowling, 

minister at the Englewood Christian Church. I am not only excited that Mike is planning 

to pilot the guide’s use at Englewood but also wishes to see it widely published. I am still 

more delighted that he also concurs about the recovery of temple language being vital for 

the development of missional ecclesiology. He writes that the guide points to “the 

dynamic, lived reality of the church as the continuing presence of Christ and God’s 

renewed temple presence in the world.” He was particularly impressed with the 

“expansive missiological implications detailed in lessons six through twelve.”  

Mike does not seem to share Chris’s level of concern about the guide’s 

accessibility. Mike deems the guide “accessible, visually appealing” and offering “a 

depth of theology attractive to those who believe church members are capable of complex 

ways of both understanding and living out faithfulness” Here, Mike may be correct in 

suggesting that the guide embodies something of my confidence in high levels of 

congregational reflection.  
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While Mike does share Chris’s and my own opinion that “the exercises at the end 

of each lesson may not fit every context,” I am less certain with Mike that this particular 

blueprint for discussion would be a “real gift to any church.” I am not convinced of its 

suitability for all settings as a I will address below. 

Facilitator’s Summary Assessment 

The discussion guide has some intentional limitations. The theological recovery 

envisioned requires participants to possess some biblical awareness as well as patience 

for acts of theological imagination. The guide also requires a facilitator who is able to 

help participants overcome conceptual hurdles. While the intervention that produced the 

discussion guide suggests that the guide’s basic structural symbolism is likely to be 

widely available to motivated participants, various elements of the study may be difficult 

to comprehend, and they are not intended for those who should otherwise be undergoing 

basic biblical catechesis. The guide is well-suited for church leadership groups, deacon 

boards, ministry leaders, small groups who have well-developed habits of Bible study, or 

those portions of a congregation that already engage in prayerful, collective discernment.  

Equally important to note, the guide will perhaps cause too much dissonance in 

church settings where a transition to missional ecclesiology is not yet on the horizon. The 

guide is providing a missional theology of ongoing re-creation which challenges some 

prevalent views of Jesus, the Bible, salvation, and the church’s identity. This study is 

aimed at contexts where at least some current ecclesial practices are already being called 

into question. Additionally, this study is aimed congregations where there is an emerging 

group of members who are searching for a renewed theological vision for the church’s 

sending into the wider community. These congregations may already be coping with the 
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experience of liminality, so they may find that this guide helps participants come to areas 

of greater missional clarity. However, congregational systems that currently have no 

containment reservoir for more stress may not want to consider using this guide. 

The guide, as it currently exists, contains a number of weaknesses. I believe the 

most glaring but likely the easiest weakness to address is the limited variety of 

community ministries that it offers as heuristic examples of ministry in the Evaluating 

Ministries with Potential section. This is, in part, the result of the guide being produced 

for use in one specific congregational context, but it is also the result of my own 

insufficiently developed missional imagination. Evaluating a wider array of missional 

practices might enhance the guide’s efficacy and transferability, and in some church 

settings it may be appropriate to provide more evaluative exercises which simply evaluate 

how existing missional practices are currently being carried out.1  

A related weakness is that the guide currently provides no opportunity for a group 

to collectively engage in a missional practice. The insider participant evaluations point to 

the importance of discovering the significance of theological language while being 

engaged in missional activity. The guide needs to incorporate more of this learning-by-

doing dimension. During the intervention participants’ learning-by-doing experiences 

were more serendipitous than actually structured into the lesson plans. This suggests that 

one very effective way of “playfully exploring one’s symbolic world” would be to 

provide a series of service opportunities from which all group members could collectively 

 
1. Tim Sensing, Qualitative Research: A Multi-Methods Approach to Projects for Doctor of 

Ministry Theses (Eugene, OR: Wipf & Stock, 2011), 215. The concept of “applicability” or 
“generalizability” in the qualitative research literature has a number of suggested “substitute words” such 
as “transferability.” This describes a study’s trustworthiness in other contextual settings. 
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choose. This could be followed by a written reflection in one of the devotional prompts 

preceding a chapter of Bible study. 

Another weakness of the guide is its readability. While the guide cannot avoid the 

difficult theological concepts it is seeking to recover, it may need still further editing for 

more accessible diction. Likewise, additional supporting exegetical material may be 

placed in additional For Further Reading sections where it may continue to help 

overcome some participants’ resistance without excessively burdening other readers. 

  While the essential symbols for understanding temple mission constitute a widely 

accessible set of symbols, occasionally some participants only used the temple’s 

symbolic system as a way of confirming how they already evaluate ministry practices on 

different grounds. This suggests that the guide’s missional language will likely encounter 

some resistance in gaining widespread currency.  

Undeterred by this challenge, however, the intervention did succeed in placing 

long-marginalized biblical themes into the participants’ reflection. Any missional 

theology must recover the gospel of ongoing creation. Concern for social systems and 

abandoned places will not be sustained without a soteriology which includes the 

remaking of “all things.” Thus, if churches do not typically think of themselves as the 

place where heaven and earth mysteriously meet and understand themselves as a sign of 

the transcendent power of ongoing creation, then this guide offers a biblical mechanism 

for that recovery. If churches typically do not think of themselves as proleptic signs of the 

coming age, then the guide offers some semblance of hope that this vital language can be 

reclaimed at a more popular level.  
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The guide addresses the significant challenges to adopting an ancient image 

system by effectively facilitating greater internal resonance with temple language. While 

no instrument will necessarily help participants gain access to their inner selves nor 

automatically forge a sense of safety about sharing inner imagery, much of the material in 

the guide generally succeeded in uncovering something of the trial group’s inner 

symbolic systems. Participants were then able to correlate this imagery with temple 

imagery. Multiple participants began using temple categories in their devotional life and 

in describing their missional identity, and this change of language was accompanied by 

signs of developing group identity and new or renewed energy for community ministry 

projects.  

Temple language is primarily a visual and architectural language, and all the 

intervention’s participants insisted that the guide effectively integrated prose with graphic 

and artistic means of communication. The participants’ verbal comprehension of temple 

mysteries typically followed graphic comprehension. This was true among all 

participants—no matter how little participants felt they ordinarily resonated with the 

visual arts. The extent to which the guide’s art contributes to a nonverbal, aesthetic, or 

intuitive understanding of temple mysteries seems difficult to measure. However, I do not 

want to underestimate the perceptible energy participants exhibited while discussing the 

graphic and artistic parts of the discussion blueprint.  

Finally, by following the method of discernment imagined in the guide, 

participants S, A, J, R, and M all encouraged the church to adopt suitable missional 

partnerships with outside groups. The process of envisioning community ministry as 

practiced by outsiders helped participants succeed in encouraging the church to forge 
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ministry partnerships to aid in sustaining the congregation’s involvement in practices of 

community renewal. 
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CHAPTER V  

CONCLUSION AND IMPLICATIONS 

The previous chapter described the intervention of this project thesis as 

successful. Despite some deliberate limitations and manageable weaknesses, the 

intervention demonstrated a viable way of trying to recover paradigmatic images that 

sustain a distinctively missional ecclesiology. The intervention’s primary artifact, a 

discussion guide titled The Temple and the Church’s Mission, attempts to do this by 

effectively using the fine and graphic arts along with extended theological reflection. The 

intervention that produced the guide was able to appreciatively uncover participant’s 

inner symbolic systems facilitating greater resonance between these inner images and the 

images associated with the temple’s mission in ongoing creation. The intervention helped 

participants to “own” their identity as the temple, find more energy and meaningful 

assurance in their missional work, and discern workable ministry partnerships that sustain 

more effective community involvement. 

In this final chapter I will briefly discuss the trustworthiness of these findings, 

summarize the professional insights I feel that I have gained, and assess the intervention’s 

contextual and wider ecclesial significance. Finally, I will suggest directions for 

theological and pastoral research, concluding with a few personal remarks. 
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Trustworthiness1 

The methodology of assessment used in this project is not appreciably different 

than that widely taught in various departments of education in many academic 

institutions. Verbal and occasional written mastery of clearly-defined objectives was 

observed and measured. While there were some variations in mastery of some aspects of 

temple theology, participants were widely and readily able to use elements of the 

temple’s symbolic system in envisioning missional practices that participate in the 

ongoing creation of the earth and its relations. The general credibility of these results is 

enhanced by my use of triangulation with outsider assessments and a participant 

interview process.2 Furthermore, my positive summary assessments, contained at the end 

of chapter 4, received a considerable amount of additional reflective confirmation from 

the intervention’s participants.3  

Admittedly, Participant L’s life circumstances did not allow her to fully finish the 

intervention, and this fact presents the primary difficulty in assessing the intervention’s 

trustworthiness in her case. It should also be recognized that the intervention was 

designed to gather participants who possessed the skills necessary to be potential 

discussion facilitators and then could lead groups in using the discussion guide. As such, 

they do not reflect a random sample of any congregation as a whole. There is an 

additional methodological problem in that as of yet no group has actually used the 

 
1. The “umbrella term” within the field of qualitative research refers to the several ways readers 

may come to trust study conclusions. Tim Sensing, Qualitative Research: A Multi-Methods Approach to 
Projects for Doctor of Ministry Theses (Eugene, OR: Wipf & Stock, 2011), 214.  

 
2. “Credibility” refers to whether a reader can “trust” the study’s findings. Sensing, Qualitative, 

214.   
 
3. Reflective confirmation refers to the “researcher [allowing] insiders to confirm the findings she 

has assembled as an initial analysis.” Sensing, Qualitative, 221.   
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discussion guide itself. My assessments of the guide assume that it will function similarly 

to the way its component materials functioned in the intervention which produced the 

guide.  

The intervention’s dependability is affirmed by participants being willing to lead 

future small groups using the material.4 While the discussion guide itself is not designed 

to be repeatedly used, its one-time use can facilitate acquiring potentially lasting 

paradigmatic images for understanding missional involvement. It introduces what I hope 

will be habits of missional discernment and continuing methods for establishing ongoing 

missional partnerships with outside organizations.  

Outside assessments of the guide suggest that the guide is trustworthy and has 

transferability to other contexts where a missional ecclesiology is at least on the horizon. 

Initial outside reactions to the discussion guide have been quite favorable, and I have 

been asked to pilot the guide’s use among ministry leaders at the Englewood Christian 

Church. I anticipate leading a group at Englewood using the discussion guide in the 

summer of 2021. Additionally, Englewood has been selected by the Center for 

Congregations and the Lilly Endowment to coach numerous Indianapolis congregations 

in discerning their missional vocation, and the leaders at Englewood have voiced some 

initial interest in adapting my material for that purpose. I intend to use the feedback I 

receive both in piloting the study at Englewood and in launching it congregation-wide at 

Speedway to adapt the guide as needed and determine its overall transferability and 

potential for wider distribution.  

 
4. “Dependability” refers to that dimension of credibility which is associated with a study’s 

replicability or stability over time. “Does it produce similar results under constant conditions?” Sensing, 
Qualitative, 219.  
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The congregational significance or impact of the intervention may be made more 

sustainable by launching the small groups envisioned by the intervention.5 During the 

period of time that the Speedway congregation is studying the guide in small groups, the 

church may also consider:  

1. accompanying the launch of the groups with a sermon series that offers a 
temple Christology and paradigmatic images for envisioning the church’s 
missional practices; 

 
2. holding one or more worship services on the location of our missional 

projects; 
 

3. praying for our ministry leaders who are most involved in leading community 
works in Sunday assembly; 

 
4. telling the story of how our missional partnership with Unconditional 

Ministries came into being and thus illustrating the kinds of missional 
discernment being coached in the guide; 

 
5. enlisting the intervention’s participants to provide public testimony during 

worship about the way the intervention changed their conception of missional 
work; and 

 
6. displaying each of the intervention’s icons of the temple’s mission during 

worship services by ritually and prayerfully hanging them in the foyer over 
successive weeks as part of a formal dismissal.  

 
Personal Significance 

The intervention exceeded my expectations in every respect except for the burden 

it seemed to place on participant L. This probably was a result of our friendship being 

quite new. While at the beginning of the project I explained that given the change in her 

work situation, she should not feel any obligation to participate. I believe it would have 

been wise in the early sessions to have repeatedly said something like “if the workload of 

 
5. Here I am using the term specifically to mean useful for “contributing to theory, informing 

policy . . . or problem solving in [this project’s form of] action research” in reference to congregational 
significance. Sustainability refers to the possibility of extending an intervention’s impact by establishing 
follow-up procedures which lodge meaningful changes in organizations. Sensing, Qualitative, 226–7.   
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this study ever gets to be burdensome, then please don’t hesitate to say it’s just too much 

with the new job. I’m glad to have you in the study, but I will understand if you decide 

that this is too much.” This might have freed participant L to feel freer about ending her 

participation if she felt like doing so, and I would have felt freer to check in with her later 

in the intervention without fear of disparaging the significance of what she had tried to 

accomplish up to that point. As it was, I felt immobilized with pastoral uncertainty. The 

irony was that I suspected I had a participant serving out of a sense of obligation in a 

study ostensibly about trying to find energy by avoiding precisely these kinds of “indirect 

motivations.”6 

Participant M would have thrived in almost any study simply because I believed 

in her leadership potential and saw her in a place of burgeoning influence in our 

congregation. M understood, of course, that the blessing of the material was, in her 

words, “helping us to get out of ourselves,” but she had been out of active participation in 

any church for too long for distinctions between attractional and missional church to be 

as meaningful as just having the group believe in her. This again reminds me that 

missional life is being open and expectant while investing deeply in people from whom 

the world has divested.  

The study emphasized for me the importance of combining experiential doing 

with reflection. I have a long-standing quarrel with the way many pastoral theologians 

unintentionally allow “experience”—surreptitiously understood through the lens of the 

social sciences or the language of business leadership—to remove theology from its 

preeminent place in norming the discourses and practices of the church. Nevertheless, I 

 
6. Neel Doshi and Lindsay McGregor, Primed to Perform: How to Build the Highest Performing 

Cultures Through the Science of Total Motivation (New York: HarperCollins, 2015). 9–15. 
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was struck by the way participants came to grasp the value of theological signs by 

actually doing or experiencing community ministry. While theology must inform practice 

and experience, there is a feedback loop wherein ministerial practice gives meaning to 

theological discourse. Participants repeatedly reported that the gestalt or the newly 

integrated sense of the significance of the theological language I was hoping for was 

experienced in this way. I have to come to terms with the fact that theological discourse 

may most often norm and inform practices in arrears.  

Perhaps most importantly, I was struck by the power of combining appreciative 

inquiry with Janzen’s theory of resonance. This intervention has confirmed my suspicion 

that energy and meaning arise when an external sign resounds existing tones stored in 

deep memories. In this intervention the concept might better be called a theory of 

“resemblance,” because the visual imagery of the temple’s Gihon Spring draws a 

semblance of images already stored somewhere in the inner wellspring of our being. The 

discovery that these images resemble one another or, from the temple point of view, 

participate in one another is a deeply moving experience that makes the acquisition of 

new metaphorical systems significantly more likely. Using appreciative inquiry to 

uncover inner meaningful images and asking my conversation partners if they can see 

any correlation between particular images contained in biblical revelation will always be 

one of the tools that I take to ministerial job sites.  

Theological and Ecclesial Significance for Ongoing Reflection and Research 

Aside from my own professional growth, this project has had some implications 

for my congregation and for the wider church as well. The congregation’s two other 

pastoral leaders, participants S and A, are already starting to consider emphasizing temple 
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images as paradigmatic signs for understanding most ecclesial practices. At a recent 

report from our mission team in Malawi, Speedway’s leaders noted in a new way that the 

Namikango Mission is called a “mission” and that it is providing jobs by starting 

agricultural businesses, teaching the wider community agricultural practices, working 

with the government in providing a maternity clinic, and a host of other “community” 

services. These practices were congruent with our system of icons—healing garden, 

hiding place, and temple treasury. Especially as Speedway’s leadership begins 

considering the appropriate timetable to launch our small groups who will use The 

Temple and the Church’s Mission discussion guide, the congregational leaders are 

beginning to tout the seven icons of temple functions as new patterns of ecclesial 

practice. 

The intervention has coached an important, and I hope regular, congregational 

practice—that of communicating with outside practitioners of community ministry. The 

intervention group found a meaningful and important ministry partner with Unconditional 

Ministries through the process of talking to outsiders and considering what they are 

doing. The significance of this has not been lost on Speedway’s pastoral leaders. I intend 

to periodically use Wednesday night Bible study time to stage conversations with outside 

churches and other civic, charitable, or parachurch organizations just as an exercise in 

stretching the imaginations of our members and getting to know our neighbors.  

As our own missional work finds outside partners like Unconditional, the speed of 

a work like the Alton housing ministry may increase, and it will likely be necessary to 

streamline decision-making processes for that ministry. Church leaders will not be able to 

check and obtain widespread congregational approval for doing every real estate 
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transaction without losing purchase after purchase. Giving those who are regularly 

involved in the ministry guidelines within which they can make a wider variety of 

decisions will probably become necessary.  

Beyond the guide’s congregational significance, I believe this project thesis has 

far-reaching theological implications. Locating the historical Jesus within the history of 

temple reform movements and recognizing that John’s Christology of glory is rooted in 

his conviction that Jesus is the renewal of God’s tabernacling presence within Israel calls 

into question the methods of those scholars who contend the Johannine Jesus is a much 

later invention of particular Christian communities. However, if in fact the language John 

uses to describe Jesus is that of temple renewal movements that were present long before 

and during the age of Jesus, then it becomes plausible that Jesus’s Christological 

significance lies in his historical acts of temple-creationism in and for the world. The 

significance of Jesus, while always interpreted in light any community’s ongoing needs, 

is not primarily to be found in someone’s retrospective interest in forms of inner religious 

consciousness. Jesus is to be found in his historic acts re-creating the whole order of 

creation. 

This thesis insists that the mission of the church is fundamentally about the 

ecclesial temple’s re-creation of the world. However, participating in God’s continuing 

acts of creation is not the same as merely practicing a form of social work. The power 

and efficacy of the church’s community work must flow from both a heavenly and inner 

wellspring so that the renewal of the community will spring forth from the divine energy 

unleashed amidst renewed devotional practice. 
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Thus, temple ecclesiology can open the church to the possibility of more fully 

experiencing its identity as the mysterious locus where heaven and earth meet. The 

church can then see itself as a participatory sign of new creation, owning its identity as an 

icon of the coming age. Seeing itself as God’s agent for the ongoing creation and 

unification of all things, the temple’s iconic functions, revealed first in the history of 

Israel and in Jesus Christ, act as spiritual and imaginative sources for the church’s own 

practices of community renewal. While the language of Jesus’s incarnational body is 

consistently put to edifying use in the Bible, the language of the temple consistently has 

creational and missional implications. While the temple continues to strengthen and 

structure the church’s internal life, temple language consistently does this with an eye 

toward mission and the re-creation of the wider world. Recovery of a missional identity 

may in fact depend on the recovery of this or similar theological language. 

In my congregational setting this theological recovery is long overdue. My 

congregation inherited an attractional ecclesiology that lifted the use of the word 

“pattern” or “blueprint” (tabnit or typos) out of its theological context in expressing the 

interpenetrating mystery of the heavenly and earthly temple. As such, the functional 

image of the church came to be ritually expressed in “the pattern”—a form of liturgical 

and organizational austerity which reinforced an insular cultural egalitarianism. I look 

back on my early ministerial attempts to deconstruct this ecclesial pattern as pastorally 

misguided. Another blueprint was first needed to replace it. Amidst the complex web of 

matters that have needed to be addressed in my congregation, there has been this 

persistent need for a new controlling narrative, a new paradigmatic image which can be 

ritually reinforced with concrete and distinctly missional practices. This intervention 
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attempts to reinterpret the very texts from which the old pattern was derived, relocate 

them in a temple theology, and from that extrapolate seven iconic, visual images which 

give us new heavenly patterns of open-ended, missional-church practice. 

This intervention highlights the importance of visual imagery, because the 

language for theological mystery was and is visual. Perhaps the chief difficulty of this 

intervention is that it attempts to recover the meaning of dramatic ritual and architecture 

(i.e., visual languages) by lexical means. If the participants in this study are any 

indication, then the recovery of the language of temple mystery will likely involve the 

introduction of forms of visual and graphic arts which serve as an orientation to this 

signification system. This intervention adopted its own form of missional iconography. 

However, as congregants begin to understand that images carry their own theological 

weight, leaders will have to prepare congregations to have difficult and very new kinds of 

discussions about what norms ought to regulate the introduction of visual media. I do not 

know how to even begin that discussion. 

Indeed, the intervention raises other broadly theological and contextually practical 

questions which warrant further research. The recovery of a robust temple Christology 

will raise questions about how the interpenetration of the heavenly and earthly temple 

relates to the perichoretic union of Father and Son. More broadly, it is important to 

question how temple theology informs our Trinitarian understandings of God.  

Just as pressing is the need to ask how temple theology informs Pauline “in 

Christ” or participation language outside of Eph 2 where the connection to temple 

renewal is quite explicit. An accounting of how the language of temple renewal more 

broadly affects earlier Pauline participation language would, for instance, potentially 
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interface with concerns about collective moral transformation in churches. Moreover, it 

would likely be related to the way in which Michael Gorman emphasizes that mission 

overflows from the church’s participatory union in Christ.7 

Finally, a contextually variable but nonetheless vital question arises when 

considering how congregational worship should support concrete missional practices. 

This goes beyond communicating about missional endeavors and celebrating missional 

achievements in worship services. It even goes beyond crafting parts of the regular 

liturgy to emphasize Christ’s collective commissioning of the church for missional 

endeavor. The intervention raises the question of how worship and community service 

might on occasion be fully integrated.  

Especially in light of the time pressures of this current age, convincing Sunday-

morning-only members to engage in missional practices with outsiders can be a 

challenge. Yet, as the intervention suggests, if many members will only catch the 

meaning of missional discourse by doing things in the wider space of the community, it 

may be useful to simply combine regular Sunday forms of worship with forms of 

community service in and with the world. This may be a means of deepening 

relationships with marginal members even as the church gets to know its neighbors.  

Of course, on occasion the church is the guest of other community partners, and 

the church will have to find ways to respectfully worship within the structures set up by 

hosts. However, when the church itself is functioning more as a ministry partner in such 

worshipful/community service events, then it will be important to raise questions about 

how to best begin conversations with members of the wider community in this 

 
7. See Michael J. Gorman, Becoming the Gospel: Paul, Participation, and Mission (Grand Rapids: 

Eerdmans, 2015). 
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worshipful-work setting, how to involve all members in some form of meaningful labor, 

how singing and communal feasting should be practiced, how often such events ought to 

be held, and how said events ought to be debriefed. These are just some of the important 

questions which will require much further pastoral reflection.  

Concluding Personal Remarks 

I end on a personal note. While this project thesis addresses a real crisis of 

congregational imagination and a three-generational reticence to engage the wider 

community, what seems most meaningful to me at the conclusion of this project are those 

learning moments when I witnessed an “a ha!” on participants’ faces. While I think I 

have learned some things about ministerial practice during the intervention, what is more 

important to me is that I have again experienced the joy of sharing theological discoveries 

and teaching the faith to people I love.  

I guess I will always be a teacher at heart. What could compare to watching a 

group of participants bond with one another and the newest member of the group tear up 

with the joy of belonging? What privilege could be greater than hearing a twenty-six-

year-old participant saying that our time together caused him to let his faith dictate his 

career rather than vice versa? How do you measure one of your best friends in the world 

saying that the study gave him additional meaning in his retirement? What happens when 

your other best friend tells you that his anxiety is giving way because he has gotten to a 

place where he can rest with all that is going wrong in his life? How do you measure the 

blessing of listening to the youngest member of the group process nearly everything that 

you have been trying to convey, explain how she has put that acquired language to 

devotional use, and then encourage us to own our transcendent identity in Christ? 
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Such things are greater gifts than any doctoral program can give. While the 

congregational benefits of the project are already accruing and may compound annually, I 

cannot magine anything being more valuable than sharing that precious time with my 

participants as they reflected on the meaning of their joint experience together at our last 

evaluation meeting. Yes, in that hour I was confident that this group could serve as 

leaders of other groups using the manual we had made, but none of that seems to matter 

as much as knowing that I have been in the presence of fellow building blocks of God’s 

heavenly house—those who have truly become powerful signs of the coming age.
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ĞǆƉƌĞƐƐ�ǁŚĂƚ�/�ĂĚŵŝƚ�ĨĞĞůƐ�ůŝŬĞ�Ă�ĮůŝĂů�ĂƐƉŝƌĂƟŽŶ�ƚŚĂƚ�ƚŚŝƐ�ƉƌŽũĞĐƚ�ŵĂŬĞ�ƐŽŵĞ�ĨĂŝƚŚĨƵů�ƵƐĞ�ŽĨ�ŚŝƐ�ǁŽƌŬ͘ 

������DǇ�ŐƌĂŶĚĨĂƚŚĞƌ͕�YƵĞŶƟŶ��ůůĞƩ͕�ǁŽƵůĚ�ŶŽǁ�ďĞ�ϭϬϮ͕�ďƵƚ�ŚŝƐ�ŚƵŶŐĞƌ�ĨŽƌ�ƚŚĞŽůŽŐŝĐĂů�ƌĞŇĞĐƟŽŶ͕�ĂůǁĂǇƐ�
ǁƌŝƩĞŶ�ůĂƌŐĞ�ŽŶ�ŚŝƐ�ĐŽƵŶƚĞŶĂŶĐĞ͕�ƌĞŵĂŝŶƐ�ĨŽƌ�ŵĞ�ĂŶ�ƵŶǀĞŝůĞĚ�ƐŝŐŶ�ŽĨ�ƚŚĞ�ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŝŶŐ�ĂŐĞ͘��tŚŝůĞ�/�
ŚŽƉĞ�ƐŽŵĞĚĂǇ�ƚŽ�ĞǆŚŝďŝƚ�ƐŽŵĞƚŚŝŶŐ�ŽĨ�ŵǇ�ŵŽƚŚĞƌ͛Ɛ�ĐŽŵƉĂƐƐŝŽŶ�ĂŶĚ�ƌĞƚĂŝŶ�ƐŽŵĞ�ƌĞŵŶĂŶƚ�ŽĨ�ŵǇ�&ĂƚŚĞƌ͛Ɛ�ƚĞͲ
ŶĂĐŝŽƵƐ�ĚŝƐĐŝƉůŝŶĞ͕�ŝƚ�ǁĂƐ�ŝŶ�ŵǇ�ŐƌĂŶĚĨĂƚŚĞƌ�ƚŚĂƚ�/�ĮƌƐƚ�ƐĂǁ�ƚŚĂƚ�ŐůŽƌŝŽƵƐ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŽŶ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ�
ǁŚŝĐŚ�:ĞƐƵƐ͕�ƚŚĞ�ƚĞŵƉůĞ͕�ŵĂŬĞƐ�ƉŽƐƐŝďůĞ͘ 

�������&ŝŶĂůůǇ͕�/�ĚĞĚŝĐĂƚĞ�ƚŚŝƐ�ƚŽ�ŵǇ�ǁŝĨĞ͕��ŵǇ͕�ǁŝƚŚŽƵƚ�ǁŚŽƐĞ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ĂŶĚ�ƐĂĐƌŝĮĐĞ�/�ĐŽƵůĚ�ŶŽƚ�ŚĂǀĞ�
ĞǀĞŶ�ďĞŐƵŶ�ƚŚŝƐ�ƉƌŽũĞĐƚ͘��tŝƚŚŽƵƚ�ŚĞƌ�ƉĂƟĞŶĐĞ�ĂŶĚ�ƵŶĨĂŝůŝŶŐ�ůŽǀĞ�ŵǇ�ůŝĨĞ�ĂŶĚ�ŵŝŶŝƐƚƌǇ�ǁŽƵůĚ�ƐŝŵƉůǇ�ŶŽƚ�ďĞ�
ƉŽƐƐŝďůĞ͘� 

 
<ĞŶƚ��ůůĞƩ͕ 
DĂƌĐŚ�ϭ͕�ϮϬϮϭ 
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WƌĞǀŝĞǁ�ŽĨ�dŚŝƐ�'ƵŝĚĞ 
�����dŚĞ�dĞŵƉůĞ�ĂŶĚ�ƚŚĞ��ŚƵƌĐŚ͛Ɛ�DŝƐƐŝŽŶ�ŝƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�ƐŵĂůů�ŐƌŽƵƉƐ�;ϰ-ϴ�ƉĞŽƉůĞͿ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ďĞ�ĐŚĂůůĞŶŐĞĚ͘�
^ŵĂůů�ŐƌŽƵƉƐ�ŵĂǇ�ƵƐĞ�ƚŚŝƐ�ƐƚƵĚǇ�ŝŶ�ĚŝƐĐĞƌŶŝŶŐ�ƚŚĞ�͞ŵŝƐƐŝŽŶĂů͟�ƉƌĂĐƟĐĞƐ�ŽĨ�ƚŚĞŝƌ�ƵŶŝƋƵĞ͕�ŵŝƐƐŝŽŶĂů�ƐŵĂůů�ŐƌŽƵƉ͘��
/Ŷ�ŽƚŚĞƌ�ĐĂƐĞƐ͕�ůĞĂĚĞƌƐŚŝƉ�ŐƌŽƵƉƐ͕�ŵŝŶŝƐƚƌǇ�ůĞĂĚĞƌƐ͕�Žƌ�ĚĞĂĐŽŶ�ďŽĂƌĚƐ�ŵĂǇ�ďĞ�ŵĞĞƟŶŐ�ĂƐ�ƉĂƌƚ�ŽĨ�Ă�ĐŽŶŐƌĞŐĂͲ
ƟŽŶĂů�ƉƌŽĐĞƐƐ�ŽĨ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŝŶ�ǀĂƌŝŽƵƐ�͞ŵŝƐƐŝŽŶĂů͟�ƉƌĂĐƟĐĞƐ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘� 

�����͞DŝƐƐŝŽŶ͟�ŝƐ�ŶŽƚ�ũƵƐƚ�Ă�ǁĂǇ�ŽĨ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�Ă�ĐŽŶŐƌĞŐĂƟŽŶ͛Ɛ�ĂŐĞŶĚĂ͘��DŝƐƐŝŽŶ�ŝŶǀŽůǀĞƐ�ďĞŝŶŐ�ĐŽůůĞĐƟǀĞůǇ�
ƐĞŶƚ�ĂƐ�ŐƵĞƐƚƐ�ĂŶĚ�ƐĞƌǀĂŶƚƐ�ŝŶƚŽ�Ăůů�ƚŚĞ�ǁŽƌůĚ͘��^Ž͕�ŝƚ�ŝƐ�ƌŝŐŚƚ�ƚŚĂƚ�ŵĂŶǇ�ƉĞŽƉůĞ�ŵĂǇ�ĂƉƉƌŽĂĐŚ�ƚŚŝƐ�ƐƚƵĚǇ�ǁŝƚŚ�
ĞǆĐŝƚĞŵĞŶƚ�ĂďŽƵƚ�ŵŝŶŝƐƚĞƌŝŶŐ�ǁŝƚŚ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘��zĞƚ͕�ŝĨ�ƚŚĞ�ĐŚƵƌĐŚ�ƐŽŵĞƟŵĞƐ�ƐĞĞŵƐ�ƐƚƵĐŬ—�ũƵƐƚ�
ŽĐĐĂƐŝŽŶĂůůǇ�ŝŶǀŝƟŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ĐŚƵƌĐŚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƌĞŐƵůĂƌůǇ�ĞŶŐĂŐŝŶŐ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ—�ƚŚŝƐ�ŚĂƐ�ŶŽƚ�
ďĞĞŶ�ĨŽƌ�Ă�ůĂĐŬ�ŽĨ�ŵŝƐƐŝŽŶĂů�ƐƚƌĂƚĞŐŝĞƐ͘��dŚĞ�ŝƐƐƵĞ�ŵĂǇ�ďĞ�ŽŶĞ�ŽĨ�ƚŚĞŽůŽŐŝĐĂů�ŝŵĂŐŝŶĂƟŽŶ͘��dŚŝƐ�ƐƚƵĚǇ�ŝƐ�ĂďŽƵƚ�
ƌĞĐŽǀĞƌŝŶŐ�Ă�ƉĂƌƟĐƵůĂƌ�ǀŝĞǁ�ŽĨ�:ĞƐƵƐ�ŝŶ�ŚŽƉĞƐ�ƚŚĂƚ�ŝƚ�ǁŝůů�ƐŚĂƉĞ�ŽƵƌ�ǀŝƐŝŽŶ�ĨŽƌ�ŵŝŶŝƐƚƌǇ�ŝŶ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ͘��
/Ŷ�:ŽŚŶ�ϮϬ͗Ϯϭ�ƚŚĞ�ƌĞƐƵƌƌĞĐƚĞĚ�:ĞƐƵƐ�ƐĂǇƐ͕�͞�Ɛ�ƚŚĞ�&ĂƚŚĞƌ�ŚĂƐ�ƐĞŶƚ�ŵĞ͕�/�Ăŵ�ƐĞŶĚŝŶŐ�ǇŽƵ͘Η��dŚĞ�ƐŚĂƉĞ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶ͕�ƚŚĞŶ͕�ĚĞƉĞŶĚƐ�ŽŶ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƋƵĞƐƟŽŶ͗�͞,Žǁ�Žƌ�ǁŚǇ�ĚŝĚ�ƚŚĞ�&ĂƚŚĞƌ�ƐĞŶĚ�:ĞƐƵƐ�ŝŶƚŽ�ƚŚĞ�
ǁŽƌůĚ͍͟����� 

������dŚŝƐ�ƐƚƵĚǇ�ŝƐ�ůĂƌŐĞůǇ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞ�'ŽƐƉĞů�ŽĨ�:ŽŚŶ�ĂŶƐǁĞƌƐ�
ƚŚŝƐ�ƋƵĞƐƟŽŶ͘���ŶĚ�ƐŽ�ƚŚĞ�ƉƌŽůŽŐƵĞ�ƚŽ�ƚŚŝƐ�ƐƚƵĚǇ�ŝƐ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�
WƌŽůŽŐƵĞ�ŽĨ�:ŽŚŶ͘��:ŽŚŶ�ϭ͗ϭϰ�ƐĂǇƐ͕�͞dŚĞ�tŽƌĚ�ďĞĐĂŵĞ�ŇĞƐŚ�ĂŶĚ�
ŵĂĚĞ�ŚŝƐ�ĚǁĞůůŝŶŐ�ĂŵŽŶŐ�ƵƐ͘͟�ZĞĂĚĞƌƐ�ŽĨ��ŶŐůŝƐŚ�ŵĂǇ�ƌŝŐŚƞƵůůǇ�
ŚĞĂƌ�ŝŶ�ƚŚĞ�ǁŽƌĚ�͞ĚǁĞůůŝŶŐ͟�ĞĐŚŽĞƐ�ŽĨ�'ŽĚ͛Ɛ�ĚǁĞůůŝŶŐ�ďĞŝŶŐ�ŚŝƐ�
ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�Žƌ�ƚŚƌŽŶĞ�ƌŽŽŵ͘��dŚƵƐ͕�ƚŚĞ�E/s͛Ɛ�ƚƌĂŶƐůĂƟŽŶ�
ĚŽĞƐ�ƉŽĞƟĐĂůůǇ�ƉŽŝŶƚ�ƚŽ�ƚǁŽ�ŵǇƐƚĞƌŝĞƐ�ŝŶ�ƚŚĞ�ŝŶĐĂƌŶĂƟŽŶ�ǁŚŝĐŚ�
ƚŽĚĂǇ�ƐŽŵĞƟŵĞƐ�ƐĞĞŵ�ĐŽƵŶƚĞƌ-ŝŶƚƵŝƟǀĞ͘��&ŝƌƐƚ͕�ƚŚĞ�ĞƚĞƌŶĂů�ĂŶĚ�
ŚĞĂǀĞŶůǇ�tŽƌĚ�ďĞĐŽŵĞƐ�ĂŶ�ŚŝƐƚŽƌŝĐĂů�ƉĞƌƐŽŶ͘��^ĞĐŽŶĚ͕�ƚŚĞ�ƐĂͲ
ĐƌĞĚ�ƐƉĂĐĞ�ǁŚĞƌĞ�'ŽĚ�ƵŶŝƋƵĞůǇ�ĚǁĞůůƐ�ŝƐ�ŵĂŶŝĨĞƐƚĞĚ�ŝŶ�ƚŚĂƚ�ƉĞƌͲ
ƐŽŶĂů�ĚǁĞůůŝŶŐ�ďĞŝŶŐ�͞ĂŵŽŶŐ�ƵƐ͘͟��zĞƚ͕�ƚŚĞ�'ƌĞĞŬ�ǁŽƌĚ�ĨŽƌ�͞ŵĂĚĞ�
ŚŝƐ�ĚǁĞůůŝŶŐ͟�;ĞƐŬĞŶŽƐĞŶͿ�ƋƵŝƚĞ�ůŝƚĞƌĂůůǇ�ŵĞĂŶƐ�͞ŚĞ�ƉŝƚĐŚĞĚ�ŚŝƐ�
ƚĞŶƚ͟�ĂŵŽŶŐ�ƵƐ͘��dŚŝƐ�ĐƌĞĂƚĞƐ�Ă�ŵŽƌĞ�ƌĞƐŽƵŶĚŝŶŐ�ĞĐŚŽ�ŽĨ�ƚŚĞ�ƚĂďͲ
ĞƌŶĂĐůĞ�ŝŶ�ƚŚĞ�ĞĂƌƐ�ŽĨ��ŶŐůŝƐŚ-ƐƉĞĂŬŝŶŐ�ƌĞĂĚĞƌƐ͕�ĂŶĚ�ŝƚ�ƵŶŝƚĞƐ�ďŽƚŚ�
ŵǇƐƚĞƌŝĞƐ͗�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĂďĞƌŶĂĐůĞ�ŝƐ�ƚŚĂƚ�ƐƉĂĐĞ�ŽƵƚ�ŽĨ�ǁŚŝĐŚ�
'ŽĚ�ƐƉĞĂŬƐ�ƚŚĞ�ǁŽƌůĚ�ŝŶƚŽ�ĨŽƌŵ͕�ĂŶĚ�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĂďĞƌŶĂĐůĞ�ŝƐ�ƚŚĂƚ�ƐƉĂĐĞ�ǁŚĞƌĞ�'ŽĚ�ƵŶŝƋƵĞůǇ�ĂŶĚ�ŵǇƐƚĞƌŝͲ
ŽƵƐůǇ�ĚǁĞůůƐ�ŽŶ�ĞĂƌƚŚ͘��dŚŝƐ�ŝƐ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�ƚŚĞ�ŶĞǆƚ�ƐĞŶƚĞŶĐĞ͗�͞tĞ�ŚĂǀĞ�ƐĞĞŶ�ŚŝƐ�ŐůŽƌǇ͘͟�:ŽŚŶ�ĚŽĞƐ�ŶŽƚ�
ŵĞĂŶ�ƚŚĂƚ�:ĞƐƵƐ�ǁĂƐ�ĨĂŵŽƵƐ�ĂŶĚ�ůƵŵŝŶĞƐĐĞŶƚ͘��:ŽŚŶ�ŝƐ�ƐĂǇŝŶŐ�ƚŚĂƚ�:ĞƐƵƐ͛�ŐůŽƌǇ�ŝƐ�Ă�ƌĞŶĞǁĂů�ŽĨ�'ŽĚ͛Ɛ�ƚĞŵƉůĞ-
ŐůŽƌǇ�ǁŚŝĐŚ�ƐƵƌƌŽƵŶĚĞĚ�ƚŚĞ�,ŽůǇ�DŽƵŶƚĂŝŶ͕�ůĞĂĚ�ĂŶĚ�ƉƌŽƚĞĐƚĞĚ�/ƐƌĂĞů�ŝŶ�ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ͕�ĂŶĚ�ĮůůĞĚ�ƚŚĞ�ƚĂďĞƌͲ
ŶĂĐůĞ�ĂŶĚ�ƚĞŵƉůĞ�ŝŶ�/ƐƌĂĞů͛Ɛ�ĞĂƌůǇ�ŚŝƐƚŽƌǇ͘��dŚƵƐ͕�:ŽŚŶ�ŝŶƚĞƌƉƌĞƚƐ�:ĞƐƵƐ͛Ɛ�ŝŶĐĂƌŶĂƟŽŶ—ƚŚĞ�&ĂƚŚĞƌ͛Ɛ�ƐĞŶĚŝŶŐ�ŽĨ�
:ĞƐƵƐ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ—ĂƐ�ƚŚĞ�ǀŝƐŝďůĞ�ƌĞŝŶƚƌŽĚƵĐƟŽŶ�ŽĨ�ƚŚĂƚ�ƚĞŵƉůĞ--ŐůŽƌǇ�ŝŶƚŽ�/ƐƌĂĞů͘� 

�������dŚĞ�ĮƌƐƚ�ĐŚĂƉƚĞƌ�ŽĨ�ƚŚŝƐ�ŐƵŝĚĞ͕�ƚŚĞŶ͕�ƚƌĂĐĞƐ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ĞĂƌůǇ�ĐŚĂƉƚĞƌƐ�ŽĨ�:ŽŚŶ�ŝŶƚƌŽĚƵĐĞ�:ĞƐƵƐ�ĂƐ�ƚŚĞ�ƌĞͲ
ŶĞǁĞĚ�dĞŵƉůĞ͘��/ƚ�ďĞŐŝŶƐ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ǁĂůŬŝŶŐ�ǁŝƚŚ�ƚŽĚĂǇ͛Ɛ�ĐŚƵƌĐŚ�ƚŽ�ǁŝƚŚŝŶ�ƚŚĞ�ŚĞĂƌŝŶŐ�ĚŝƐƚĂŶĐĞ�ŽĨ�:ĞƐƵƐ͛Ɛ�
ĚĞĐůĂƌĂƟŽŶ�ƚŚĂƚ�ŚĞ�;ĂŶĚ�ŚŝƐ�͞ďŽĚǇ͟�ŽĨ�ĨŽůůŽǁĞƌƐͿ�ŝƐ�ƚŚĞ�ďŽĚǇ�ŽĨ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͘��dŚĞ�ŽŶůǇ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�
ŽĨ��ŚƌŝƐƚ͛Ɛ�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ǁŚŝĐŚ�:ĞƐƵƐ͕�ŚŝŵƐĞůĨ͕�ŐŝǀĞƐ�ŝƐ�ƚŚĂƚ�ŚĞ�ŝƐ�ƌĞďƵŝůĚŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�/ƐƌĂĞů͛Ɛ� 

^ŬĞƚĐŚ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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'ŽĚ͘�Η�ĞƐƚƌŽǇ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ĂŶĚ�/�ǁŝůů�ƌĂŝƐĞ�ŝƚ�ĂŐĂŝŶ�ŝŶ�ƚŚƌĞĞ�ĚĂǇƐ͙͟��:ŽŚŶ�ŵĂŬĞƐ�ŝƚ�ĐůĞĂƌ͗�͞ƚŚĞ�ƚĞŵƉůĞ�ŚĞ�ŚĂĚ�
ƐƉŽŬĞŶ�ŽĨ�ǁĂƐ�ŚŝƐ�ďŽĚǇ͘͟�;:ŽŚŶ�Ϯ͗ϭϵ-ϮϮͿ�� 

�������dŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ƚŚŝƐ�ĂƐƐĞƌƟŽŶ�ŝƐ�ǀĞƌǇ�ĚŝĸĐƵůƚ�ĨŽƌ�ŵŽĚĞƌŶ�ƉĞŽƉůĞ�ƚŽ�ŚĞĂƌ͘�hŶĚĞƌƐƚĂŶĚŝŶŐ�:ĞƐƵƐ͛ Ɛ�dĞŵͲ
ƉůĞ�ŵŝƐƐŝŽŶ�ƌĞƋƵŝƌĞƐ�ƌĞǀŝƐŝƟŶŐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�/ƐƌĂĞů͘��dŚĞ�ƐĞĐŽŶĚ�ĚŝƐĐƵƐƐŝŽŶ�ůĞƐƐŽŶ͕�
ƚŚĞŶ͕�ŝƐ�ĂďŽƵƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ�ǁŽƌůĚ-ǀŝĞǁ͘��dŚŝƐ�ĐŚĂƉƚĞƌ�ĂƩĞŵƉƚƐ�ƚŽ�ŽƵƚůŝŶĞ�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�ŽĨ�
ƚŚƌĞĞ�ŝŵƉŽƌƚĂŶƚ�ĐŽŶǀŝĐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ƚĞŵƉůĞ͗�&ŝƌƐƚ͕�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ƉĂƌƟĐŝƉĂƚŽƌǇ�ƐŚĂĚŽǁ�Žƌ�ƉĂƩĞƌŶ�ŽĨ�ƚŚĞ� 
ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��^ĞĐŽŶĚ͕�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ƉĂƩĞƌŶ�Žƌ�ŝŵĂŐĞ�ŽĨ�ŝĚĞĂů�ĐƌĞĂƟŽŶ�ƚŚĞ�ǁĂǇ�'ŽĚ�ǁŽƵůĚ�ĚĞƐŝŐŶ�ŝƚ͘��
dŚŝƌĚ͕�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ŝĚĞĂů�ĐƌĞĂƟŽŶ͕�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ƉůĂĐĞ�ǁŚĞƌĞ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�'ŽĚ�ŝƐ�ĂůƌĞĂĚǇ�ƐƚƌĂŶŐĞůǇ�ƉƌĞƐĞŶƚ͘��
dŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ǁŽƌƐŚŝƉĨƵů�ŵĞĂŶƐ�ŽĨ�ŵŽǀŝŶŐ�ĐƌĞĂƟŽŶ�ƚŽǁĂƌĚ�ŝƚƐ�ƵůƟŵĂƚĞ�ĚĞƐŝƌĞĚ�ĞŶĚƐ͘�� 
������ŚĂƉƚĞƌ�ϯ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ�ŝŵĂŐĞƌǇ�ǁŚŝĐŚ�ĞǆƉƌĞƐƐĞƐ�ǁŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�ĚŽĞƐ͘�,Žǁ�ƚŚĞ�ƚĞŵƉůĞ�ƐŝŐŶŝĮĞƐ�ŚĞĂǀͲ
ĞŶ͕�ƉƌŽǀŝĚĞƐ�Ă�ƉůĂĐĞ�ĨŽƌ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�ŝŶ�/ƐƌĂĞů͕�ƐƵƐƚĂŝŶŝŶŐ�ĐƌĞĂƟŽŶ�ĂŶĚ�ĞǆƉĂŶĚŝŶŐ�'ŽĚ͛Ɛ�ƌĞĂůŵ�ŽĨ�ƐĂŶĐƟƚǇ͕�
ŝƐ�Ăůů�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͕�ŝƚƐĞůĨ͘��dŚĞ�ůƵŵŝŶĂƌŝĞƐ�
ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�'ŽĚ͛Ɛ�ƐŽƵƌĐĞ�ŽĨ�ůŝŐŚƚ—ŚŝƐ�ŝůůƵŵŝŶĂƟŽŶ�Žƌ�
ůŝĨĞ-ŐŝǀŝŶŐ�ƉŽǁĞƌ͘��dŚĞ�ƚĞŵƉůĞ�ŝƐ�ƚŚĞ�ŵǇƐƚĞƌŝŽƵƐ�ƐŽƵƌĐĞ�ŽĨ�'ŽĚ͛Ɛ�ůŝǀŝŶŐ�
ǁĂƚĞƌ�ǁŚŝĐŚ�ŶŽƚ�ŽŶůǇ�ĮůůƐ�ƉŽŽůƐ�ďĞŶĞĂƚŚ�ƚŚĞ�ƚĞŵƉůĞ�DŽƵŶƚ�ďƵƚ�ĞǆƉĂŶͲ
ƐŝǀĞůǇ�ŇŽǁƐ�ƚŽ�ƌĞŶĞǁ�Ăůů�ĐƌĞĂƟŽŶ͘��dŚĞ�ƚĞŵƉůĞ�ĐŽƵƌƚƐ�ĂƌĞ�Ă�'ĂƌĚĞŶ�ŽĨ�
�ĞůŝŐŚƚ�;ŚĂƌŬĞŶŝŶŐ�ďĂĐŬ�ƚŽ��ĚĞŶͿ�ǁŚĞƌĞŝŶ�ƚŚĞ�ƐĂĐƌĞĚ�ƚƌĞĞƐ�ĂŶĚ�ǀĞŐĞƚĂͲ
ƟŽŶ�ƉƌŽǀŝĚĞ�ĨĞƌƟůŝƚǇ͕�ũƵƐƟĐĞ͕�ĂŶĚ�ŚĞĂůŝŶŐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͘��dŚĞ�ŐĂƌĚĞŶ�ŝƐ�
ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ�ďĞĐĂƵƐĞ�ƚŚĞ�ĐĞŝůŝŶŐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŚŽůĚƐ�
ƚŚĞ�ǁĂƚĞƌƐ�ŽĨ�ƚŚĞ�ĮƌŵĂŵĞŶƚ�Ăƚ�ďĂǇ͘��dŚĞ�ďƌŽŶǌĞ�^ĞĂ�ƌŝƚƵĂůůǇ�ĐŽŶƚĂŝŶƐ�
ƚŚĞ�ĐŚĂŽƟĐ�ĨŽƌĐĞƐ�ŽĨ�ƚŚĞ�ĚĞĞƉ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�͞ĐƵůƟǀĂƚĞƐ͟�ƐĂĐƌĞĚ�ĐƌĞĂͲ
ƟŽŶ�ĨƌŽŵ�ƚŚŽƐĞ�ŝůůŝĐŝƚůǇ�ŵŝǆĞĚ�;ƵŶĐůĞĂŶͿ�ĨŽƌŵƐ�ŽĨ�ĚŝƐŽƌĚĞƌ͘���dŚĞƐĞ�ŚŽƌƟͲ
ĐƵůƚƵƌĂů�ŵĞƚĂƉŚŽƌƐ�ĨŽƌ�ŵŝƐƐŝŽŶ�ĂƌĞ�ĂůƐŽ�ƐƵƉƉůĞŵĞŶƚĞĚ�ďǇ�ŝŵĂŐĞƐ�ŽĨ�ƚŚĞ�
ƚĞŵƉůĞ͛Ɛ�ƐƚƌƵĐƚƵƌĂů�ĨƵŶĐƟŽŶƐ͘��dŚĞ�ĐĂƉƐƚŽŶĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ƵƐĞƐ�Ă�ĚŝƐͲ
ĐĂƌĚĞĚ�ƐƚŽŶĞ�ĂŶĚ�ŵĂŬĞƐ�ŝƚ�ƚŚĞ�ƵŶŝĨǇŝŶŐ�ƐƚŽŶĞ�ǁŚŝĐŚ�ƟĞƐ�Ăůů�ĐƌĞĂƟŽŶ�ƚŽͲ
ŐĞƚŚĞƌ͘��dŚĞ�ƚĞŵƉůĞ�ĞŵďŽĚŝĞƐ�'ŽĚ͛Ɛ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ�ǁŚŝĐŚ�ĚƌĂǁƐ�Ăůů�
ƚŚŝŶŐƐ�ŝŶ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ�ƚŽŐĞƚŚĞƌ͘��dŚĞ�ƚĞŵƉůĞ�ŝŶĐůƵĚĞƐ�Ă�ƚƌĞĂƐƵƌǇ�Žƌ�ƌĞƉŽƐŝƚŽƌǇ�ŽĨ�ŐŝŌƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇ�ďĞͲ
ŶĞǀŽůĞŶĐĞ͕�ĂŶĚ�ŝƚ�ĐŽŶƚĂŝŶƐ�ŵĂŶǇ�ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ�ǁŚĞƌĞ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ�ŵĂǇ�ŚŝĚĞ�ŝŶ�ƚŚĞ�ƉƌŽƚĞĐƟǀĞ�ƐŚĞůƚĞƌ�Žƌ�
ƐŚĂĚŽǁ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�ǁŝŶŐƐ͘�� 

�����tŚŝůĞ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ĞǆŚĂƵƐƟǀĞ͕�ƚŚŝƐ�ůŝƐƚ�ŽĨ�ŝŵĂŐĞƐ�ĞŵďĞĚĚĞĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͛ Ɛ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ďĞĐŽŵĞƐ�
ƚŚĞ�ůĞŶƐ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�:ĞƐƵƐ͛�ĂŶĚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶĂů�ƐĞŶĚŝŶŐ�ŵĂǇ�ďĞ�ǀŝĞǁĞĚ͘�dŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ƵŶĚĞƌͲ
ƐƚŽŽĚ�ƚŚĂƚ�ƚŚĞ�ƉƌŽďůĞŵ�ǁŝƚŚ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ƚĞŵƉůĞ�ǁĂƐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ƐŝŶĨƵůůǇ�ĐŽƌƌƵƉƚ�–ƐƉŝƌŝƚƵĂůůǇ�ĚĞĂĚ͘���Ɛ�ǁŚĞŶ�
ƚŚĞ�ĂƌŬ�ǁĂƐ�ĐĂƉƚƵƌĞĚ͕�ƚŚĞ�ƉƌŽďůĞŵ�ǁĂƐ�ƚŚĂƚ�͞dŚĞ�ŐůŽƌǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�,ŽůǇ�ƉůĂĐĞƐ�ŚĂĚ�ĚĞƉĂƌƚĞĚ͘͟��:ĞͲ
ƌƵƐĂůĞŵ͛Ɛ�,ŽƵƐĞ�ŚĂĚ�ďĞĞŶ�͞ůĞŌ͙ĚĞƐŽůĂƚĞ͘͟�;DĂƩŚĞǁ�Ϯϯ͗ϯϴͿ��tŚŝůĞ�WĂƵů�ǁĂƐ�ĐĞƌƚĂŝŶůǇ�ǁĂƐ�ĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�
ŝŶĚŝǀŝĚƵĂůƐ�͞ĨĂůůŝŶŐ�ƐŚŽƌƚ͟�ŽĨ�ƚŚĞ�ŵŽƌĂů�ŐůŽƌǇ�ŽĨ�'ŽĚ͕�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ZŽŵĂŶƐ�ϯ͗Ϯϯ�ĂŶĚ�ƚŚĞ�ĚŝĐƟŽŶĂƌǇ�ŵĞĂŶŝŶŐ�
ŽĨ�ƚŚĞ�'ƌĞĞŬ�ǁŽƌĚ�ƚǇƉŝĐĂůůǇ�ƚƌĂŶƐůĂƚĞĚ�ĂƐ�͞ĨĂůů�ƐŚŽƌƚ͟�ƐƚƌŽŶŐůǇ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�WĂƵů�ŝƐ�ƐĂǇŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĨƵŶĚĂŵĞŶƚĂů�
ŚƵŵĂŶ�ƉƌŽďůĞŵ�ŝƐ�ƚŚĂƚ�Ăůů�ŶĂƟŽŶƐ�͞ůĂĐŬ͟�ƚŚĞ�ƚĞŵƉůĞ-ŐůŽƌǇ�ŽĨ�'ŽĚ͘��,Ğ͕�ƚŚƵƐ͕�ĐŽŶƟŶƵĞƐ�ŝŶ�ZŽŵĂŶƐ�ϯ�ƚŚƌŽƵŐŚ�ϱ�
ƚŽ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�:ĞƐƵƐ͛Ɛ�ƐĂĐƌŝĮĐĞ�ǁĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƐĂĐƌŝĮĐŝĂů�ƐǇƐƚĞŵ͘��
:ĞƐƵƐ�ŝƐ�ŶŽǁ�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ��ĚĂŵ�Žƌ�,ŝŐŚ�WƌŝĞƐƚ�ĨŽƌ�Ăůů�ŵĂŶŬŝŶĚ�ŝŶ�Ă�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ĨŽƌ�Ăůů�ŶĂƟŽŶƐ͘�� 

������ŚĂƉƚĞƌ�ϰ�ƚŚĞŶ�ƌĞĂĚƐ�ƚŚĞ�ǁŽƌŬ�ĂŶĚ�ŵŝŶŝƐƚƌǇ�ŽĨ�:ĞƐƵƐ�ĂƐ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�Ă�ĚĞĨƵŶĐƚ�ƚĞŵƉůĞ͘��,Ğ�
ŵŝŶŝƐƚĞƌƐ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ĂŶĚ�ƚƌƵĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͕�ƚŚĞ�ĨŽƵŶƚ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ͕�ƚŚĞ�ǀŝŶĞ͕�ĂŶĚ�ƚŚĞ�ŽŶĞ�ǁŚŽ� 
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ĐŽŵŵĂŶĚƐ�ƚŚĞ�^ĞĂ�ƚŽ�ďĞ�ƐƟůů͘��,Ğ�ŝƐ�ƚŚĞ�ŐĂƚĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ�ƚŚĂƚ�
ŬĞĞƉƐ�ƚŚĞ�ƐŚĞĞƉ�ƐĂĨĞ͕�ƚŚĞ�ŽŶĞ�ǁŚŽ�ǁŚĞŶ�ŚĞ�ŝƐ�ůŝŌĞĚ�ƵƉ�ŝŶ�ƐĂĐƌŝĮĐĞ͕�ůŝŬĞ��ŝͲ
ŽŶ͛Ɛ�,ŽůǇ�,ŝůů͕�ĚƌĂǁƐ�Ăůů�ŶĂƟŽŶƐ�ƚŽ�ŚŝŵƐĞůĨ͘��:ĞƐƵƐ͕�ůŝŬĞ�ƚŚĞ�,ŽƵƐĞ�ŽĨ�'ŽĚ�ƚŚĂƚ�
^ŽůŽŵŽŶ�ĚĞĚŝĐĂƚĞĚ͕�ĨŽƌĞǀĞƌ�ďĞĂƌƐ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ͘��,Ğ�ŝƐ�͞ŐůŽƌŝĮĞĚ͟�ůŝŬĞ�
ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�^ŽůŽŵŽŶ͕�ŚĞ�ŝƐ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌŝĐŚĞƐ—ƚŚĞ�ŽŶĞ�ǁŚŽ�
ƉƌĞƉĂƌĞƐ�ŚŝƐ�&ĂƚŚĞƌ͛Ɛ�ŚŽƵƐĞ�ĨŽƌ�Ă�ƉůĂĐĞ�ŽĨ�ŵƵƚƵĂů�ŝŶĚǁĞůůŝŶŐ�ǁŝƚŚ�ŵĂŶǇ�
ƌŽŽŵƐ�ŝŶ�ǁŚŝĐŚ�ŚŝƐ�ƉĞŽƉůĞ�ŵĂǇ�ƐĂĨĞůǇ�ĚǁĞůů͘� 

�����,ĂǀŝŶŐ�ƵŶĚĞƌƐƚŽŽĚ�:ĞƐƵƐ͛Ɛ�ŵŝŶŝƐƚƌǇ�ĂƐ�Ă�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĨƵŶĐͲ
ƟŽŶ͕��ŚĂƉƚĞƌ�ϱ�ƉƌŽǀŝĚĞƐ�ƚŚƌĞĞ�ĞǆƉůĂŶĂƟŽŶƐ�ĨŽƌ�ŚŽǁ�ƚŚĞ�ĐŚƵƌĐŚ�ĐŽŵĞƐ�ƚŽ�
ǀŝĞǁ�ŝƚƐĞůĨ�ĂƐ�ƚŚĞ�ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘��
�ƌŝĞŇǇ�ƚƌĞĂƟŶŐ�ƚŚĞ�WĂƌĂďůĞ�ŽĨ�ƚŚĞ�dĞŶĂŶƚƐ͕�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�ƚƵƌŶƐ�ƚŽ�:ĞƐƵƐ͛Ɛ�
ƉƌĂǇĞƌ�ŽĨ�ĐŽŶƐĞĐƌĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�:ŽŚŶ�ϭϳ͘��dŚĞƌĞ�:ĞƐƵƐ�ƐĂǇƐ͕�͞�/�
ŚĂǀĞ�ŐŝǀĞŶ�ƚŚĞŵ�ƚŚĞ�;ƚĞŵƉůĞͿ�ŐůŽƌǇ�ƚŚĂƚ�ǇŽƵ�ŐĂǀĞ�ŵĞ͘͟�;:ŽŚŶ�ϭϳ͗ϮϮͿ��dŚŝƐ�
ŐůŽƌǇ�ĂůůŽǁƐ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŽ�ďĞ�ĂŶ�ĂŐĞŶƚ�ŽĨ�ƵŶŝƚǇ�ĂƐ�ŝƚ�ŝƐ�ĚƌĂǁŶ�ŝŶƚŽ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�ůŝĨĞ͘��WĂƵů͛Ɛ�ǀŝƐŝŽŶ� 
ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ��ŝŶ��ƉŚĞƐŝĂŶƐ�Ϯ͗ϭϲ-ϮϮ�ŝƐ�ƐŝŵŝůĂƌ͘�dŚĞ�ĐŚƵƌĐŚ�ŝƐ�ƌĂŝƐĞĚ�ŝŶ��ŚƌŝƐƚ�ƚŽ�ďĞ�ďƵŝůƚ�
ŝŶƚŽ�Ă�ŶĞǁ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĚŝǀŝĚŝŶŐ�ĞƚŚŶŝĐ�ǁĂůůƐ͘�dŚƵƐ͕�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŝŶƚĞƌ-ƌĂĐŝĂů�ĐŚĂƌĂĐƚĞƌ�ŽŶ�
ĞĂƌƚŚ�ŝƐ�Ă�ƐŝŐŶ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ǁŚŝĐŚ�ŝŶ��ŚƌŝƐƚ�ŝƐ�ĚƌĂǁŝŶŐ�Ăůů�ƚŚŝŶŐƐ�ŝŶ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ�ƚŽǁĂƌĚ�ƚŚĞŝƌ�
ƵůƟŵĂƚĞ�ŝŶƚĞŐƌĂƟŽŶ͘ 
�������ŚĂƉƚĞƌƐ�ϲ-ϭϮ�ƚŚĞŶ�ƚĂŬĞ�ƵƉ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĚŝīĞƌĞŶƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŵĞƚĂƉŚŽƌƐ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶ͘�dŚĞ�
ĨŽĐƵƐ�ŽĨ�ƚŚĞƐĞ�ƐĞƐƐŝŽŶƐ�ŝƐ�ŽŶ�ĚĞǀĞůŽƉŝŶŐ�Ă�ƚĞŵƉůĞ�ŝŵĂŐŝŶĂƟŽŶ�ƚŚĂƚ�ƵƐĞƐ�ƚĞŵƉůĞ�ŵĞƚĂƉŚŽƌƐ�ĂŶĚ�Ă�ƚĞŵƉůĞ�ƵŶͲ
ĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�:ĞƐƵƐ͛Ɛ�ůŝĨĞ�ƚŽ�ƌĞŝŵĂŐŝŶĞ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƉƵƌƉŽƐĞ�ŝŶ�ƌĞĐƌĞĂƟŶŐ�ƚŚĞ�ǁŽƌůĚ͘��dŚĞ�ĞŶƟƌĞ�ƐƚƵĚǇ�ƚĂŬĞƐ�
ŽŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�Ă�ƚĞŵƉůĞ�ƉĂƩĞƌŶ�Žƌ�ďůƵĞƉƌŝŶƚ�ǁŚŝĐŚ�ƐĞĞƐ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ĂƐ�Ă�ƐŚĂĚŽǁ�Žƌ�
ƉĂƩĞƌŶ�ŽĨ�ŚĞĂǀĞŶůǇ�ŵŝƐƐŝŽŶĂů�ƌĞĂůŝƟĞƐ͘��WĂƌƟĐŝƉĂŶƚƐ�ĂƌĞ�ĂƐŬĞĚ�ƚŽ�ĐŽƌƌĞůĂƚĞ�ƚŚĞŝƌ�ŽǁŶ�ŝŶŶĞƌ�ƐĞŶƐĞ�ŽĨ�ŵĞĂŶŝŶŐ�
ĂƐ�ƚĞŵƉůĞƐ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ǁŝƚŚ�ďŝďůŝĐĂů�ƚĞŵƉůĞ�ŝŵĂŐĞƌǇ͘��WĂƌƟĐŝƉĂŶƚƐ�ƚŚĞŶ�ƵƐĞ�ƚŚĂƚ�ŝŵĂŐĞƌǇ�ŝŶ�ĞǀĂůƵĂƟŶŐ�
ƚŚĞ�ƉůĂǇĨƵů�ƐĞŶƐĞ�ŽĨ�ƉƵƌƉŽƐĞ�ĂŶĚ�ƉŽƚĞŶƟĂů�ǁŚŝĐŚ�ƚŚĞǇ�ƐĞŶƐĞ�ŝŶ�ǀĂƌŝŽƵƐ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�ƐƵƐƚĂŝŶ�ĞīŽƌƚƐ�
ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞŶĞǁĂů͘ 

�����tŚŝůĞ�ƚŚĞ�ƉƌĞǀĂŝůŝŶŐ�ŝŵĂŐĞ�ŽĨ�ĐŚƵƌĐŚ�ŵĂǇ�ƌĞŵĂŝŶ�ƚŚĞ�ŵǇƐƟĐ�ďŽĚǇ�ŽĨ��ŚƌŝƐƚ͕�ŝĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĐĂŶ�ĂůƐŽ�ƌĞĐůĂŝŵ�Ă�
ƐĞŶƐĞ�ŽĨ�ŝƚƐ�ǀŽĐĂƟŽŶ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�ǁŚŝĐŚ�ŵŝŶŝƐƚĞƌƐ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�<ŝŶŐĚŽŵ�ĂŶĚ�ƚŚĞ�ǁŽƌůĚ͕�ƚŚĞŶ�ƚŚŝƐ�ǁŝůů�ďĞ�Ă�
ƚŚĞŽůŽŐŝĐĂů�ƌĞĐŽǀĞƌǇ�ƚŚĂƚ�ƉŽƚĞŶƟĂůůǇ�ŵĂǇ�ƵŶůĞĂƐŚ��ŝǀŝŶĞ�ĞŶĞƌŐǇ�ĂŶĚ�ŝŵĂŐŝŶĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶĂů�
ůŝĨĞ�ŝŶ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ͘�� 

 

 

 

 

 

 

�����������������������������������͞dŚĞ�^ĞĂ͟�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϳ 

dŚĞ���ŚƵƌĐŚ͛Ɛ��ůƵĞƉƌŝŶƚ�ŽĨ�ƚŚĞ�,ĞĂǀĞŶůǇ�dĞŵƉůĞ 
tĞ�ĚŽ�ŚĂǀĞ�ƐƵĐŚ�Ă�ŚŝŐŚ�ƉƌŝĞƐƚ͕�ǁŚŽ�ƐĂƚ�ĚŽǁŶ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ŚĂŶĚ�ŽĨ�ƚŚĞ�ƚŚƌŽŶĞ�ŽĨ�ƚŚĞ�DĂũĞƐƚǇ�ŝŶ�ŚĞĂǀĞŶ͕��
ĂŶĚ�ǁŚŽ�ƐĞƌǀĞƐ�ŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ͕�ƚŚĞ�ƚƌƵĞ�ƚĂďĞƌŶĂĐůĞ�ƐĞƚ�ƵƉ�ďǇ�ƚŚĞ�>ŽƌĚ͕�ŶŽƚ�ďǇ�ŵĂŶ͘���,ĞďƌĞǁƐ��ϴ͗ϭ-Ϯ 

&Žƌ�&ƵƌƚŚĞƌ�;KƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ� 

�Ŷ��ǆƉůĂŶĂƚŽƌǇ�EŽƚĞ͗� 
�����dŚŝƐ�ďůƵĞƉƌŝŶƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ĂŶ�ĂĐƚ�ŽĨ�ŚŽůǇ�ŝŵĂŐŝŶĂƟŽŶ͘����/ƚ�ŝƐ�ŶŽƚ�ĐůĂŝŵŝŶŐ�ĂŶǇ�ŝŶƐƉŝƌĂƟŽŶ�ƚŽ�
ƌĞƉƌĞƐĞŶƚ�ŚŽǁ�ŚŝŐŚ�ĂŶĚ�ǁŝĚĞ�ĂŶĚ�ĚĞĞƉ�ĂƌĞ�ƚŚĞ�ĚŝŵĞŶƐŝŽŶƐ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ůŽǀĞ͘�tŚŝůĞ�WĂƵů�ĚŝĚ�ƉƌĂǇ�ƚŚĂƚ�ƐƵĐŚ�Ă�ǀŝƐŝŽŶĂƌǇ�ĞǆƉĞƌŝĞŶĐĞ�
ǁŽƵůĚ�ďĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĐŽŵŵŽŶ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͕�;�ƉŚĞƐŝĂŶƐ�ϯ͗ϭϴͿ�ƚŚŝƐ�ǁŽƌŬďŽŽŬ͛Ɛ�ďůƵĞƉƌŝŶƚ�ŝƐ�ŵĞƌĞůǇ�Ă�ǀŝƐƵĂů�ǁĂǇ�ŽĨ�ĐŽůůĞĐƟǀĞůǇ�ŝŵͲ
ĂŐŝŶŝŶŐ�ƚŚĞ�ĨƵŶĐƟŽŶƐ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͘��dŚĞ�dĞŵƉůĞ�ďůƵĞƉƌŝŶƚ�ŝƐ�Ă�ǁĂǇ�ŽĨ�ƐĞĞŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƐŽƵƌĐĞƐ�ŽĨ�'ŽĚ͛Ɛ�ĞŶĞƌŐǇ�ĨŽƌ�ŵŝƐƐŝŽŶ͘ 
�����>ŝŬĞǁŝƐĞ͕�ƚŚĞ�ƋƵŽƚĂƟŽŶƐ�ĨƌŽŵ�ŶƵŵĞƌŽƵƐ�ƉŽĞƚƐ͕�ƐŽŶŐǁƌŝƚĞƌƐ͕�ĂŶĚ�ƚŚĞŽůŽŐŝĂŶƐ�Ăƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ŵŽƐƚ�ĐŚĂƉƚĞƌƐ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ĂƐ�
Ă�ŵĞĂŶƐ�ŽĨ�ƌĞĐŽŶŶĞĐƟŶŐ�ƚŽ�ƚŚĞ�ĞŶĞƌŐĞƟĐ�ƐŽƵƌĐĞƐ�ŽĨ�ŽƵƌ�ŵŝƐƐŝŽŶ͘��tŚĞƚŚĞƌ�ŝƚ�ďĞ�ZŽďĞƌƚ�&ƌŽƐƚ͛Ɛ�͞ƉĂƐƚƵƌĞ�ƐƉƌŝŶŐ͕͟�tŽůĬĂƌƚ�WĂŶŶĞŶͲ
ďĞƌŐ͛Ɛ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĐĞůĞƐƟĂů�ůŝŐŚƚ͕��ůŝǌĂďĞƚŚ��ƌŽǁŶŝŶŐ͛Ɛ�͞ĐŽŵŵŽŶ�ďƵƐŚ͟�ĐƌĂŵŵĞĚ�ǁŝƚŚ�ŚĞĂǀĞŶ͕�Žƌ��ŽůĞƌŝĚŐĞ͛Ɛ�ŵǇƐƚĞƌŝŽƵƐ�
͞ŝŶƚĞůůĞĐƚƵĂů�ďƌĞĞǌĞ͕͟�ƚŚĞƐĞ�ǁƌŝƚĞƌƐ�Ăůů�ƐĞŶƐĞ�ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�dƌĂŶƐĐĞŶĚĞŶƚ�ŝƐ�͞ĚĞĞƉůǇ�ŝŶƚĞƌĨƵƐĞĚ͟�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘��&Žƌ�ƚŚĞŵ͕�ĐĞƌƚĂŝŶ�
ĨŽƌŵƐ�ŽĨ�ŝŵĂŐĞƌǇ�ƐĞƌǀĞ�ĂƐ�ƉŽƌƚĂůƐ�ŝŶƚŽ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�^ƵďůŝŵĞ͘��/ŶƐƚĂŶĐĞƐ�ŽĨ�ƚŚŝƐ�ĂƌĞ�ĐŝƚĞĚ�ŚĞƌĞ�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ŝŵĂŐĞƌǇ�ĨŽƌ�
ƚŚĞƐĞ�ƉŽƌƚĂůƐ�ŝƐ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ŽŶĞ�ǁŽƵůĚ�ĞǆƉĞĐƚ�ƚŽ�ƐĞĞ�ŝĨ��ŝŽŶ͛Ɛ�,ŝůů�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ�ƌĞĂůůǇ�ŝƐ�ƐŚŝŶŝŶŐ�ůŝŐŚƚ͕�ƉĞƌĐŽůĂƟŶŐ�ůŝǀŝŶŐ�ǁĂƚĞƌ͕�
ŝƌƌŝŐĂƟŶŐ�ŐĂƌĚĞŶƐ�ĂŶĚ�ďůŽǁŝŶŐ�ŝŶ�ƚŚĞ�ǁŝŶĚ͘��dŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞƐĞ�ƋƵŽƚĂƟŽŶƐ�ďĞƚƌĂǇ�Ă�ƐƵƐƉŝĐŝŽŶ�ƚŚĂƚ�ƚĞŵƉůĞ�ŝŵĂŐĞƌǇ�ŵĂǇ�ĐŽƌƌĞͲ
ƐƉŽŶĚ�ƚŽ�Ă�ǁŝĚĞůǇ�ŚĞůĚ—ŵŽƌĞ�ƵŶŝǀĞƌƐĂůůǇ�ŚĞůĚ—�ƐĞƚ�ŽĨ�ŝŶŶĞƌ�ŝŵĂŐĞƐ�ǁŚŝĐŚ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂůƌĞĂĚǇ�ƵƐĞ�ƚŽ�ŵĂŬĞ�ŵĞĂŶŝŶŐ͘�� 

 

�ůƵĞƉƌŝŶƚ͗�ŚĞƌĞ�ĂŶĚ�ƚŚƌŽƵŐŚŽƵƚ�ďǇ��ŚƌŝƐƟŶĂ��ůůĞƩ 
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ϴ 

 

�ŝƐĐƵƐƐŝŽŶ�ϭ 
WƌŽůŽŐƵĞ͗�:ĞƐƵƐ�ƚŚĞ�ZĞŶĞǁĞĚ�dĞŵƉůĞ 
dŚĞƌĞ�ǁĂƐ�Ă�ƟŵĞ�ǁŚĞŶ�ŵĞĂĚŽǁ�ŐƌŽǀĞ�ĂŶĚ�ƐƚƌĞĂŵ  ͕
dŚĞ�ĞĂƌƚŚ�ĂŶĚ�ĞǀĞƌǇ�ĐŽŵŵŽŶ�ƐŝŐŚƚ͕� 
dŽ�ŵĞ�ĚŝĚ�ƐĞĞŵ� 
�ƉƉĂƌĞůĞĚ�ŝŶ�ĐĞůĞƐƟĂů�ůŝŐŚƚ͕ 
dŚĞ�ŐůŽƌǇ�ĂŶĚ�ĨƌĞƐŚŶĞƐƐ�ŽĨ�Ă�ĚƌĞĂŵ  ͘
tŝůůŝĂŵ�tŽƌĚƐǁŽƌƚŚ 
 
/�Ăŵ�ƚŚĞ�>ŝŐŚƚ�ŽĨ�ƚŚĞ�tŽƌůĚ͙ 
:ĞƐƵƐ 

 

WŚŽƚŽ͗��ƵŵďƌŝĂ͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͕�ďǇ�<ĞŶƚ��ůůĞƩ� 
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WƌĞǀŝĞǁ 
�����dŚŝƐ�ĐŚĂƉƚĞƌ�ŝƐ�ĂďŽƵƚ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ĞĂƌůǇ�ĐŚĂƉƚĞƌƐ�ŽĨ�:ŽŚŶ�ŝŶƚƌŽĚƵĐĞ�:ĞƐƵƐ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�dĞŵƉůĞ͘��dŚĞ�ŽŶůǇ�
ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ǁŚŝĐŚ�:ĞƐƵƐ͕�ŚŝŵƐĞůĨ͕�ŐŝǀĞƐ�ŝƐ�ƚŚĂƚ�ŚĞ�ŝƐ�ƌĞďƵŝůĚŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�
ŽĨ�/ƐƌĂĞů͛Ɛ�'ŽĚ͘�Η�ĞƐƚƌŽǇ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ĂŶĚ�/�ǁŝůů�ƌĂŝƐĞ�ŝƚ�ĂŐĂŝŶ�ŝŶ�ƚŚƌĞĞ�ĚĂǇƐ͙͟��;:ŽŚŶ�Ϯ͗ϭϵ-ϮϮͿ�� 
 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
�����<ĞŶ͛Ɛ�ĮƌƐƚ�ŵĞŵŽƌǇ�ǁĂƐ�ďĞŝŶŐ�ďĂƚŚĞĚ�ŝŶ�ůŝŐŚƚ�ĚƵƌŝŶŐ�ƐƵŶƐĞƚ�
ǁŚĞŶ�ŚĞ�ǁĂƐ�ϭϴ�ŵŽŶƚŚƐ�ŽůĚ͘��dŚƌŽƵŐŚŽƵƚ�ŚŝƐ�ĐŚŝůĚŚŽŽĚ͕�ŚĞ�
ŽŌĞŶ�ĐŽƵůĚ�ĨĞĞů�ƐŽ�ƐŵĂůů�ǁŚĞŶ�ĐŽŶĨƌŽŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƉŽǁĞƌ�
ƚŚĂƚ�ŝƐ�ďĞŚŝŶĚ�ĂŶĚ�ǁŝƚŚŝŶ�ĐƌĞĂƟŽŶ͘��^ƚĂŶĚŝŶŐ�ŽŶ�ƚŚĞ�ĨƌŽŶƚĂů�
ƌĂŶŐĞ�ŝŶ��ŽůŽƌĂĚŽ͕�ŚĞ�ǁĂƐ�ĮůůĞĚ�ǁŝƚŚ�ĂǁĞ�Ăƚ�ƚŚĞ�ĮƌƐƚ�ƐŝŐŚƚ�ŽĨ�
ƚŚĞ�ƐŶŽǁ-ĐĂƉƉĞĚ�ƉĞĂŬƐ�ϲϬ�ŵŝůĞƐ�ĂǁĂǇ͘��,Ğ�ǁŽƵůĚ�Ɛŝƚ�ƐƉĞůů-
ďŽƵŶĚ�ďǇ�ƚŚĞ�ƐƉƌŝŶŐ�ďĞŶĞĂƚŚ�ŚŝƐ�ĐŚŝůĚŚŽŽĚ�ŚŽŵĞ�ƐƚĂƌŝŶŐ�Ăƚ�
ƐƉƌŝŶŐ�ǀŝŽůĞƚƐ�ŐƌŽǁŝŶŐ�ŽƵƚ�ŽĨ�ĚĞĐĂǇŝŶŐ�ŵĂƩĞƌ͘� 

������/Ŷ�ŚŝƐ�ƚǁĞŶƟĞƐ͕�<ĞŶ�ǁĂƐ�ŵŽǀĞĚ�ďǇ�ǁŽƌƐŚŝƉ�ƐĞƌǀŝĐĞƐ�ǁŚĞƌĞ�
ŚĞ�ǁĂƐ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ŚĂƌŵŽŶŝĐ�ǀŽŝĐĞƐ�ƚŚĂƚ�ƵƐŚĞƌĞĚ�Śŝŵ�ŝŶƚŽ�
ĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĐŽůůĞĐƟǀĞ�ŚŽůŝŶĞƐƐ�ĂŶĚ��ŝǀŝŶĞ�ĞŶĞƌŐǇ�ǁŝƚŚŝŶ�
Ă�ŐĂƚŚĞƌŝŶŐ�ŽĨ�ĚŝƐĐŝƉůĞƐ͘�� 

������>ĂƚĞƌ͕�ĂƚŽƉ�DĂƌƐ�,ŝůů�ŝŶ��ƚŚĞŶƐ�Žƌ�ǁĂůŬŝŶŐ�ŽŶ�,ĂĚƌŝĂŶ͛Ɛ�tĂůů�ŝŶ��ŶŐůĂŶĚ�Žƌ�ƌĞĂĚŝŶŐ�Ă�ƚŚĞŽůŽŐŝĂŶ�ǁŚŽ�ƌĞͲ
ƐŽůǀĞĚ�Ă�ƉƌŽďůĞŵ͕�<ĞŶ�ĐĂŵĞ�ƚŽ�ĨĞĞů�ƚŚĂƚ�ƚŚŝŶŐƐ�ǁŚŝĐŚ�ŚĞůƉĞĚ�Śŝŵ�ĚƌĂǁ�ŚŝƐ�ƉĂƐƚ�ĂŶĚ�ƉƌĞƐĞŶƚ�ƚŽŐĞƚŚĞƌ�ŝŶ�Ă�
ŵĞĂŶŝŶŐĨƵů�ƐƚŽƌǇ�ǁŚŝĐŚ�ďƌŽƵŐŚƚ�ŽŶ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĂǁĞ�ĂŶĚ�ĚĞǀŽƟŽŶ͘��/ƚ�ǁĂƐ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƐĞĞŝŶŐ�
ƚŚŝŶŐƐ�ƚŚĂƚ�ŚĞ�ŚĂĚ�ŽŶůǇ�ĚƌĞĂŵĞĚ�ŽĨ��ďĞĨŽƌĞ��ƚŚĂƚ�ĂĐƚĞĚ�ĂƐ�Ă�ĐĂƚĂůǇƐƚ�ĨŽƌ�ƐĞŶƐŝŶŐ�ƚŚĞ�DǇƐƚĞƌǇ�Ăƚ�ƚŚĞ�ŚĞĂƌƚ�ŽĨ�Ăůů�
ƚŚŝŶŐƐ͘ 

 

:ŽƵƌŶĂů�ĂďŽƵƚ�ƚŚĞ�ƉůĂĐĞƐ�ĂŶĚ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŚĂƚ�Įůů�ǇŽƵ�ǁŝƚŚ�ǁŽŶĚĞƌ͘��tŚĂƚ�ƉƌŽŵƉƚĞĚ�ǇŽƵƌ�ĮƌƐƚ�Žƌ�ĞĂƌůǇ�
ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ƚŚĞ�dƌĂŶƐĐĞŶĚĞŶƚ͍�tŚĂƚ�ďƌŝŶŐƐ�ǇŽƵ�ƚŽ�Ă�ƐĞŶƐĞ�ŽĨ�ĂǁĞ͍� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

/Ĩ�ǇŽƵ�ĐŽƵůĚ�ŚĞůƉ�ŽƚŚĞƌƐ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚĂƚ�ǇŽƵ�ĨĞůƚ�ŝŶ�ƚŚŽƐĞ�ŵŽŵĞŶƚƐ͕�ǁŚĞƌĞ�ǁŽƵůĚ�ǇŽƵ�ƚĂŬĞ�ƚŚĞŵ͍��tŚĂƚ�
ǁŽƵůĚ�ǇŽƵ�ĂŶĚ�ŽƚŚĞƌ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ďĞ�ĚŽŝŶŐ͍�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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ϭϬ 

//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 

:ĞƐƵƐ�ƚŚĞ�dĞŵƉůĞ 
������dŚĞ�WƌŽůŽŐƵĞ�ƚŽ�ƚŚĞ�'ŽƐƉĞů�ŽĨ�:ŽŚŶ�ŝŶƐŝƐƚƐ�ƚŚĂƚ�:ĞƐƵƐ�ŝƐ�ƚŚĞ�ŶĞǁ�ƚĞŵƉůĞ͘���:ŽŚŶ�ϭ͗ϭϰ�ƐĂǇƐ͕�͞ dŚĞ�tŽƌĚ�ďĞͲ
ĐĂŵĞ�ŇĞƐŚ�ĂŶĚ�ƉŝƚĐŚĞĚ�ŚŝƐ�ƚĂďĞƌŶĂĐůĞ�ĂŵŽŶŐ�ƵƐ͘͟�;ŵǇ�ƚƌĂŶƐůĂƟŽŶͿ�:ŽŚŶ͛Ɛ�ƐƵďƐĞƋƵĞŶƚ�ĂƐƐĞƌƟŽŶ͗�͞tĞ�ŚĂǀĞ�
ƐĞĞŶ�ŚŝƐ�ŐůŽƌǇ͟�ĚŽĞƐ�ŶŽƚ�ŵĞƌĞůǇ�ŵĞĂŶ�ƚŚĂƚ�:ĞƐƵƐ�ǁĂƐ�ĨĂŵŽƵƐ�ĂŶĚ�ůƵŵŝŶĞƐĐĞŶƚ͘��:ĞƐƵƐ͛Ɛ�ŐůŽƌǇ�ŝƐ�Ă�ƌĞŶĞǁĂů�ŽĨ�
'ŽĚ͛Ɛ�ŐůŽƌǇ�ǁŚŝĐŚ�ƐƵƌƌŽƵŶĚĞĚ�ƚŚĞ�,ŽůǇ�DŽƵŶƚĂŝŶ͕�ƚŚĞ�ƉŝůůĂƌ�ĂŶĚ�ĐůŽƵĚ�ǁŚŝĐŚ�ůĞĂĚ�ĂŶĚ�ƉƌŽƚĞĐƚĞĚ�/ƐƌĂĞů͕�ĂŶĚ�
ĮůůĞĚ�ƚŚĞ�dĂďĞƌŶĂĐůĞ�ĂŶĚ�^ŽůŽŵŽŶ͛Ɛ�dĞŵƉůĞ͘��:ŽŚŶ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�ŝƚ�ǁĂƐ�:ĞƐƵƐ͛�ŽǁŶ�ŐůŽƌǇ�ǁŚŝĐŚ�/ƐĂŝĂŚ�ŚĂĚ�ƐĞĞŶ�
ĮůůŝŶŐ�ƚŚĞ�dĞŵƉůĞ�ĂŶĚ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�/ƐĂŝĂŚ͛Ɛ�ŵŝŶŝƐƚƌǇ͘�;:ŽŚŶ�ϭϮ͗ϰϭͿ��/ƚ�ǁĂƐ�ƚŚŝƐ�ŐůŽƌǇ�ƚŚĂƚ�ŚĂĚ�ĚĞƐĐĞŶĚĞĚ͘��
dŚƵƐ͕�:ŽŚŶ�ŝŶƚĞƌƉƌĞƚƐ�:ĞƐƵƐ͛Ɛ�ŝŶĐĂƌŶĂƟŽŶ—ƚŚĞ�&ĂƚŚĞƌ͛Ɛ�ƐĞŶĚŝŶŐ�ŽĨ�:ĞƐƵƐ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ĂƐ�ƚŚĞ��ŝǀŝŶĞ�ŐůŽƌǇ�ŽĨ�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ƌĞƚƵƌŶŝŶŐ�ŝŶƚŽ�/ƐƌĂĞů͛Ɛ�ŵŝĚƐƚ͘ 

�������dŚŝƐ�ŵĂǇ�ďĞ�ĂŶ�ƵŶĨĂŵŝůŝĂƌ�ǁĂǇ�ĨŽƌ�ƚŽĚĂǇ͛Ɛ�ĐŚƵƌĐŚ�ƚŽ�ƐĞĞ�:ĞƐƵƐ͕�ďƵƚ�ŚŝƐƚŽƌŝĐĂůůǇ�ƐƉĞĂŬŝŶŐ͕�ƚŚŝƐ�ŝƐ�ǁŚĂƚ�/ƐƌĂĞů�
ĞǆƉĞĐƚĞĚ͘��dŚĞ�ƚŚĞŽůŽŐŝĂŶ�EŝĐŚŽůĂƐ�WĞƌƌŝŶ�ŚĂƐ�ƐŚŽǁŶ�ƚŚĂƚ�:ŽŚŶ͛Ɛ�ĞǆĂůƚĞĚ�ǀŝĞǁ�ŽĨ�:ĞƐƵƐ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�ǁĂƐ�ŶŽƚ�
Ă�ůĂƚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘�dŚĞ�ŶŽƟŽŶ�ƚŚĂƚ�ŶĞǁ�ƉĞƌƐŽŶƐ�ĂŶĚ�ŵŽǀĞŵĞŶƚƐ�ǁŽƵůĚ�ĐŽŵĞ�ƚŽ�ƌĞŶĞǁ�ƚŚĞ�
ŐůŽƌǇ�ŽĨ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ�ǁĂƐ�ĐŽŵŵŽŶ�ŝŶ�/ƐƌĂĞů�ŝŶ�ƚŚĞ�ĐĞŶƚƵƌŝĞƐ�ďŽƚŚ�ďĞĨŽƌĞ�ĂŶĚ�ĂŌĞƌ�:ĞƐƵƐ͛�ůŝĨĞ͘���� 

������/ƐƌĂĞů�ĞǆƉĞĐƚĞĚ�ƚĞŵƉůĞ�ƌĞŶĞǁĂů�ďĞĐĂƵƐĞ�ƚŚĞ�ƉƌŽƉŚĞƚƐ�ůŽŽŬĞĚ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ƟŵĞ�ǁŚĞŶ�zĂŚǁĞŚ�ǁŽƵůĚ�ƌĞͲ
ƚƵƌŶ�ƚŽ��ŝŽŶ͕�ĂŶĚ�Įůů�ƚŚĞ�ƚĞŵƉůĞ�ǁŝƚŚ�ƚŚĞ�ŐůŽƌǇ�ǁŚŝĐŚ�ŚĂĚ�ŶĞǀĞƌ�ĮůůĞĚ�ƚŚĞ�ƐĞĐŽŶĚ�dĞŵƉůĞ�ĂŶĚ�ƐƵĐĐĞƐƐŝǀĞ�ƐƚƌƵĐͲ
ƚƵƌĞƐ�ŝŶ�:ĞƌƵƐĂůĞŵ͘��:ŽŚŶ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĂƚ�:ĞƐƵƐ�ŝƐ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ�Ă�ƚƌĂĚŝƟŽŶ�ƚŚĂƚ�ŚĂĚ�ŽŌĞŶ�ƌĞŶĞǁĞĚ�
ƚŚĞ�ƚĞŵƉůĞ�ŝŶ�ĨŽƌŵ�ĂƐ�ǁĞůů�ĂƐ�ŚŽůŝŶĞƐƐ͘���:ĞƐƵƐ�ĨŽůůŽǁĞƌƐ�͞ƌĞŵĞŵďĞƌĞĚ�ƚŚĂƚ�ŝƚ�ŝƐ�ǁƌŝƩĞŶ͗�Η�ĞĂů�ĨŽƌ�ǇŽƵƌ�ŚŽƵƐĞ�
ǁŝůů�ĐŽŶƐƵŵĞ�ŵĞ͘Η�;:ŽŚŶ�Ϯ͗ϭϳͿ�:ĞƐƵƐ͛�ǌĞĂů�ŝŶ�ĐůĞĂŶƐŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƐĞĞŶ�ĂƐ�ƌĞƉůŝĐĂƟŶŐ��ĂǀŝĚŝĐ�ǌĞĂů�ŝŶ�ƌĞŶĞǁͲ
ŝŶŐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ďǇ�ƌĞƉůĂĐŝŶŐ�ŝƚƐ�ƐƚƌƵĐƚƵƌĂů�ĨŽƌŵ�ǁŝƚŚ�ƚŚĂƚ�ŽĨ�Ă�ƚĞŵƉůĞ͘��:ĞƐƵƐ͛�ǌĞĂů�ŝƐ�ƉĂƌƚ�ŽĨ�Ă�ŚŝƐƚŽƌǇ�ŽĨ�ƐƵĐŚ�
ƉĂƐƐŝŽŶĂƚĞ�ŵŽǀĞŵĞŶƚƐ�ĨŽƌ�ƚĞŵƉůĞ�ƌĞŶĞǁĂů�ǁŚĞƌĞ�ŶĞǁ�ĨŽƌŵƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĨƵůĮůů�ƚŚĞ�ĨƵŶĐƟŽŶƐ�ŽĨ�ƚŚĞ�ƉƌĞǀŝͲ
ŽƵƐ�ƐƚƌƵĐƚƵƌĞ�ǁŚŝůĞ�ĂůƐŽ�ĞǆƚĞŶĚŝŶŐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ĂŶĚ�ƚƌĂŶƐĐĞŶĚŝŶŐ�ƚŚĞ�ƚŚĞŽůŽŐŝĐĂů�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĞǆͲ
ƉƌĞƐƐŝŽŶ͘�dŚĞ�ƚƌƵĞ�ƚĞŵƉůĞ�ǁĂƐ�ŶĞǀĞƌ�ůŝŵŝƚĞĚ�ƚŽ�Ă�ƚĞŶƚ�Žƌ�ƐĞƚ�ŽĨ�ďůŽĐŬƐ͘�dŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ŚĂĚ�ŵĂŶŝĨĞƐƚĞĚ�
ŝƚƐĞůĨ�ŝŶ��ĚĞŶ�ĂŶĚ�ŚĂĚ�ďĞĞŶ�ƌĞŶĞǁĞĚ�ŽŶ�DŽƌŝĂŚ͕��ĞƚŚĞů͕�ŽŶ�^ŝŶĂŝ͛Ɛ�ĐŽƐŵŝĐ�DŽƵŶƚĂŝŶ͕�ŝŶ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͕�ŝŶ�^ŽůͲ
ŽŵŽŶ͛Ɛ�ƚĞŵƉůĞ�ĂŶĚ�ƚŽ�ŵƵĐŚ�ůĞƐƐĞƌ�ĚĞŐƌĞĞƐ�ŝŶ�ƚŚĞ�ƐƵĐĐĞƐƐŝǀĞ�ƐƚƌƵĐƚƵƌĞƐ�ŽŶ��ŝŽŶ͘��dŚĞ�ƚƌƵĞ�dĞŵƉůĞ�ǁĂƐ�ĂůǁĂǇƐ�
ǁŚĞƌĞ�ƚŚĞ��ŝǀŝŶĞ�ŐůŽƌǇ�ŝƐ͘��&Žƌ�:ŽŚŶ͕�ŝƚ�ƵŶĞƋƵŝǀŽĐĂůůǇ�ŝƐ�ŝŶ�:ĞƐƵƐ͘��� 

���������Ɛ�ƐƵĐŚ͕�:ĞƐƵƐ�ŝƐ�ƚŚĞ�ƚĞŵƉůĞ�ůŝŐŚƚ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ƉƌŽƉŚĞƟĐ�ǀŝƐŝŽŶ�ŚĂƐ�ďĞĞŶ�ƌĞƐƚŽƌĞĚ�ƚŽ�/ƐƌĂĞů͘��:ŽŚŶ�ϭ͗ϱϭ�ŝƐ�
ƚŚĞ�ĐůŝŵĂǆ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĐĂůůŝŶŐ�ŽĨ�WŚŝůůŝƉ�ĂŶĚ�EĂƚŚĂŶŝĞů�ǁŚĞƌĞ�:ĞƐƵƐ�ƉƌŽŵŝƐĞƐ�EĂƚŚĂŶŝĞů�ŐƌĞĂƚĞƌ�ǀŝƐŝŽŶ�
ƚŚĂŶ�ƚŚĞ�ŽŶĞ�ǁŚŝĐŚ�ŚĂĚ�ĂůƌĞĂĚǇ�ŵŽǀĞĚ�Śŝŵ�ƚŽ�ĨĂŝƚŚ͘��/Ŷ�ƚŚĞ�ĞŶĐŽƵŶƚĞƌ�:ĞƐƵƐ�ǀŝƌƚƵĂůůǇ�ƌĞƉůŝĐĂƚĞƐ�ƚŚĞ�'ƌĞĞŬ�ǀĞƌͲ
ƐŝŽŶ�ŽĨ�'ĞŶĞƐŝƐ�Ϯϴ͗ϭϮ�ƚĞůůŝŶŐ�EĂƚŚĂŶŝĞů͕�Η/�ƚĞůů�ǇŽƵ�
ƚŚĞ�ƚƌƵƚŚ͕�ǇŽƵ�ƐŚĂůů�ƐĞĞ�ŚĞĂǀĞŶ�ŽƉĞŶ͕�ĂŶĚ�ƚŚĞ�ĂŶͲ
ŐĞůƐ�ŽĨ�'ŽĚ�ĂƐĐĞŶĚŝŶŐ�ĂŶĚ�ĚĞƐĐĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�^ŽŶ�
ŽĨ�DĂŶ͘Η���Ɛ�ǁĞ�ƐŚĂůů�ůĂƚĞƌ�ƐĞĞ͕�ƚŚŝƐ��ĞƚŚĞů�ĞǆƉĞƌŝͲ
ĞŶĐĞ�ŝƐ�Ă�ĨŽƌŵ�ŽĨ�ƚĞŵƉůĞ�ĞǆƉĞƌŝĞŶĐĞ͘��:ĞƐƵƐ͕�ŝŶ�
ƉƌŽǀŝĚŝŶŐ�EĂƚŚĂŶŝĞů�ǁŝƚŚ�Ă�ǀŝƐŝŽŶ͕�ŝƐ�ĚĞŵŽŶƐƚƌĂƟŶŐ�
ŚŝŵƐĞůĨ�ƚŽ�ďĞ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚƌƵĞ�͞,ŽƵƐĞ�ŽĨ�
'ŽĚ͕͟�ƚŚĞ�ƚƌƵĞ�͞'ĂƚĞ�ŽĨ�ŚĞĂǀĞŶ͟�ǁŚĞƌĞ�ŚĞĂǀĞŶůǇ�
ĂŶĚ�ĞĂƌƚŚůǇ�ĐŽŶŶĞĐƟǀĞ�ůĂĚĚĞƌƐ�ĂƌĞ�ĂŐĂŝŶ�ƉŽƐƐŝďůĞ͘� 
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ϭϭ 

��������/Ŷ�:ŽŚŶ͛Ɛ�ŶĞǆƚ�ĐŚĂƉƚĞƌ͕�ƚŚĞ�ƐŝŐŶ�ŽĨ�ƚŚĞ�ĮŶĂů�ǁĞĚĚŝŶŐ�ďĂŶƋƵĞƚ�ǁŚŝĐŚ�:ĞƐƵƐ�ƉĞƌĨŽƌŵĞĚ�ŝŶ��ĂŶĂ�ŝƐ�ƐĂŝĚ�ƚŽ�
ŚĂǀĞ�͞ƌĞǀĞĂůĞĚ�ŚŝƐ�ŐůŽƌǇ͘͟�;:ŽŚŶ�Ϯ͗ϭϭͿ�dŚŝƐ�ŐůŽƌǇ�ŝƐ�ĐĂŶŽŶŝĐĂůůǇ�ƟĞĚ�ƚŽ�ƚŚĞ�ŐůŽƌǇ�ǁŚŝĐŚ�ĮůůĞĚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ĂŶĚ�
ƚĞŵƉůĞ͕�ĂŶĚ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�ĚŽǆĂ�;ŐůŽƌǇͿ��ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ�ŝƚƐ�ƉƌĞǀŝŽƵƐ�ƵƐĞ�ŝŶ�:ŽŚŶ�ϭ͗ϭϰ�ǁŚĞƌĞ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�
ƚĂďĞƌŶĂĐůĞ�ŝƐ�ŵĂĚĞ�ŇĞƐŚ�ĂŶĚ�ǀŝƐŝďůĞ�ĂŵŽŶŐ�ƚŚĞ�ďĞůŝĞǀŝŶŐ�ĐŽŵŵƵŶŝƚǇ͘��/Ŷ�:ŽŚŶ�Ϯ͗ϭϵ-Ϯϭ�ƚŚŝƐ�ƚĞŵƉůĞ�ǀŝĞǁ�ŽĨ�:ĞͲ
ƐƵƐ�ŝƐ�ŵĂĚĞ�ǀĞƌǇ�ĞǆƉůŝĐŝƚ͘��:ŽŚŶ͛Ɛ�:ĞƐƵƐ�ĐůĂŝŵƐ�ƚŽ�ďĞ�ƚŚĞ�dĞŵƉůĞ�ŽĨ�'ŽĚ͘�,Ğ�ĚŽĞƐ�ƚŚŝƐ�ǁŝƚŚŝŶ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ĐŽŵͲ
ƉŽƵŶĚ͕�ĂŌĞƌ�ĐĞƌĞŵŽŶŝĂůůǇ�ĐůĞĂŶƐŝŶŐ�ŝƚ�ĂŶĚ�ƌĞĨĞƌƌŝŶŐ�ƚŽ�ŝƚ�ĂƐ�ŚŝƐ�͞&ĂƚŚĞƌ͛Ɛ�,ŽƵƐĞ͘͟�;:ŽŚŶ�Ϯ͗ϭϲͿ��dŚĞŶ�:ĞƐƵƐ�ĨŽƌͲ
ĞǀĞƌ�ƚĞůůƐ�ƵƐ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ŚŝƐ�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ŝƐ�ĂďŽƵƚ͗�Η�ĞƐƚƌŽǇ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ĂŶĚ�/�ǁŝůů�ƌĂŝƐĞ�ŝƚ�ĂŐĂŝŶ�ŝŶ�
ƚŚƌĞĞ�ĚĂǇƐ͙͟���ŚƌŝƐƚ͛Ɛ�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ĂƌĞ�ĂďŽƵƚ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ͘ 

�������Ɛ�ĐĞŶƚƌĂů�ĂƐ�ƐƵĐŚ�ƚĞĂĐŚŝŶŐ�ŝƐ͕�ŝŶ�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ�ƐƵĐŚ�ƉĂƐƐĂŐĞƐ�ƌĞĐĞŝǀĞ�Ăƚ�ďĞƐƚ�ĂŶ�ƵŶĐŽŵƉƌĞŚĞŶĚŝŶŐ�ŐůŽƐƐ͘��
dŚŝƐ�ŵĂǇ�ďĞ�ďĞĐĂƵƐĞ�ƚŽĚĂǇ��ŚƌŝƐƟĂŶƐ�ƚŚŝŶŬ�ŽĨ�'ŽĚ�ĂƐ�ďĞŝŶŐ�ĞǀĞƌǇǁŚĞƌĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ƐƉĞĐŝĂůůǇ�ƉƌĞƐĞŶƚ�ŝŶ�Ă�ƐƉĞͲ
ĐŝĂů�ƉůĂĐĞ͘���Ƶƚ�ƚŚĞ�ŝŶĐĂƌŶĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ƵƐ�ƚŽ�ŐƌĂĚƵĂƚĞ�ĨƌŽŵ�Ă�͞ƉƌŝŵŝƟǀĞ�ƚŚĞŽůŽŐǇ͟�ƚŚĂƚ�ŵĂŬĞƐ�ƉĂƌƟĐͲ
ƵůĂƌ�ƐƉĂĐĞ�ƐĂĐƌĞĚ͘��dŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ͕�ƚŚĞ�ŝŶĐĂƌŶĂƟŽŶ�ĚĞŵĂŶĚƐ�ƚŚĂƚ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ďĞ�ĐĂƉĂďůĞ�ŽĨ�ƉĞƌĨĞĐƚ͕�ƐƉĞͲ
ĐŝĂůŝǌĞĚ�ůŽĐĂůŝǌĂƟŽŶ�ŝŶ�:ĞƐƵƐ�ŽĨ�EĂǌĂƌĞƚŚ͘�WĂƵů�ůĂƚĞƌ�ĞŶǀŝƐŝŽŶƐ�ŽƵƚƐŝĚĞƌƐ�ĐŽŵŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐͲ
ĞŶĐĞ—ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�Ă�ůŽǀŝŶŐ�ŐƌŽƵƉ�ŽĨ�ƉƌŽƉŚĞƚƐ�ŝŶ��ŽƌŝŶƚŚ--�ǁŚĞƌĞ�ƚŚĞ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�ŝƐ�ƐŽ�ƵŶŝƋƵĞůǇ�ŵĂŶŝͲ
ĨĞƐƚ�ƚŚĂƚ�ƚŚĞ�ǀŝƐŝƚŽƌ�ŵŝŐŚƚ�ĞǆĐůĂŝŵ͕�͞'ŽĚ�ŝƐ�ƌĞĂůůǇ�ĂŵŽŶŐ�ǇŽƵ͘͟�;ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϭϰ͗ϮϱͿ�� 

�������tŝƚŚŝŶ�ƚŚŝƐ�ǁŽƌůĚǀŝĞǁ͕�:ĞƐƵƐ͛�ĂĐƚ�ŽĨ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ĚĞƉƵƟǌĞĚ�ĞĂƌƚŚůǇ�ƉůĂĐĞ�ŝŶ�ǁŚŝĐŚ�'ŽĚ�ŵĂǇ�ĐŚŽŽƐĞ�ƚŽ�
ŵĂŶŝĨĞƐƚ�'ŽĚ͛Ɛ�ƐƉĞĐŝĂů�ƉƌĞƐĞŶĐĞ�ĚŽĞƐ�ŶŽƚ�ƐĞĞŵ�ŽĚĚ͘��dŚĂƚ�'ŽĚ�ĐŚŽŽƐĞƐ�ƚŽ�ĚŽ�ƐŽ�ŝŶ�ƚŚĞ�ƉĞƌƐŽŶ�ŽĨ�:ĞƐƵƐ�ŽĨ�
EĂǌĂƌĞƚŚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ŝŶ�ĂŶŽƚŚĞƌ�ďƵŝůĚŝŶŐ�ďƵŝůƚ�͞ďǇ�ŚƵŵĂŶ�ŚĂŶĚƐ͟�;Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϱ͗ϭͿ�ŝƐ�ĂůƐŽ�ŶŽƚ�ƵŶƉƌĞĐĞĚĞŶƚͲ
ĞĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�/ƐƌĂĞů͛Ɛ�'ŽĚ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ĂƐ�ƐƵĐŚ�Ă�ĚǁĞůůŝŶŐ͕�ŚŝĚŝŶŐ�ƉůĂĐĞ�Žƌ�Ă�ƐĂŶĐƚƵĂƌǇ͘�;/ƐĂŝĂŚ�
ϴ͗ϭϰͿ��/Ŷ�ĨĂĐƚ͕�ƚŚĞ�ƌŽǇĂů�ĂŶĚ�ƉƌŝĞƐƚůǇ�͞ŚŽƵƐĞ͟�ŽĨ�'ŽĚ͟�ŝƐ�Ă�ĨŽƌŵĂůŝǌĞĚ�ĚŽƵďůĞ�ĞŶƚĞŶĚƌĞ�ƌĞĨĞƌƌŝŶŐ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�
ƚŽ�ďŽƚŚ�ƚŚĞ�ĚǇŶĂƐƚǇ�ŽĨ�ƉƌŝĞƐƚ�<ŝŶŐƐ�ĂŶĚ�ƚŚĞ�ƚĞŵƉůĞ�ŝƚƐĞůĨ͘�EĂƚŚĂŶ͛Ɛ�ƌĞƐƉŽŶƐĞ�ƚŽ��ĂǀŝĚ͛Ɛ�ŝŶŝƟĂů�ŝŶƚĞŶƟŽŶ�ƚŽ�
ďƵŝůĚ�Ă�ƐŚƌŝŶĞ�ĨŽƌ�'ŽĚ�ƌĞǀŽůǀĞƐ�ĂƌŽƵŶĚ�ƚŚŝƐ�ƌĞƉĞĂƚĞĚ�ƉůĂǇ�ŽŶ�ƚŚĞ�ǁŽƌĚ�͞ŚŽƵƐĞ͘͟�͞�ĂǀŝĚ�ǁŝůů�ŶŽƚ�ďƵŝůĚ�Ă�ŚŽƵƐĞ�
;Ă�ƚĞŵƉůĞͿ�ďƵƚ�'ŽĚ�ǁŝůů�ďƵŝůĚ�Ă�ŚŽƵƐĞ�;ĚǇŶĂƐƚǇͿ�ĨŽƌ��ĂǀŝĚ͘͟�;Ϯ�^Ăŵ�ϳ͗�ϭϭͿ�dŚĞƌĞĂŌĞƌ͕�͞ŚŽƵƐĞ͟�ĐĂƌƌŝĞƐ�ǁŝƚŚ�ŝƚ�
ƚŚŝƐ�ĚŽƵďůĞ�ƌĞƐŽŶĂŶĐĞ͘���/ƚ�ŝƐ�ŶŽƚ�ĚŝĸĐƵůƚ�ƚŽ�ƐĞĞ�ŚŽǁ�ƚŚĞ�WƌŝĞƐƚ-<ŝŶŐ�ŵŝŐŚƚ�ƐƚĂŶĚ�ĨŽƌ�ƚŚĞ��ǁŚŽůĞ�ƚĞŵƉůĞ͕�ĞƐƉĞͲ
ĐŝĂůůǇ�ƐŝŶĐĞ�:ĞƐƵƐ�ŝŶ�ƚŚĞ�WĂƌĂďůĞ�ŽĨ�ƚŚĞ�dĞŶĂŶƚƐ�ŝƐ�ƉŽƌƚƌĂǇĞĚ�ĂƐ�ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ƌĞŶĞǁĞĚ�ƉƌŝĞƐƚůǇ�ƐĞƚ�ŽĨ�ƚĞŶĂŶƚƐ�
Žƌ�͞ŚŽƵƐĞ͘͟�;DĂƩŚĞǁ�Ϯϭ͗ϰϭ-ϰϯͿ�tŝƚŚŝŶ�ƚŚŝƐ�ĐŽŶĐĞƉƚƵĂů�ǁŽƌůĚ�ƚŚĞ�ŝĚĞĂ�ŽĨ�ƚŚĞ�ƌĞŶĞǁĞĚ�dĞŵƉůĞ�ďĞĐŽŵŝŶŐ�Ă�
ƉĞƌƐŽŶ�Žƌ�Ă�ĐŽŵŵƵŶŝƚǇ�ŽĨ�ƉĞƌƐŽŶƐ͕�ĞǀĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ƚŚĞ�ĞůĂƐƟĐŝƚǇ�ŽĨ�ƉŽĞƟĐ�ůĂŶŐƵĂŐĞ͕�ŝƐ�ŶŽƚ�Ă�ƐƚƌĞƚĐŚ͘����� 

�������Ƶƚ�:ŽŚŶ�ĨĞĂƌƐ�ƚŚĞ�ƌĞĂƐŽŶ�:ĞƐƵƐ͛�ŽƉƉŽƐŝƟŽŶ�ĐĂŶŶŽƚ�ƐĞĞ�ƚŚĞ�ƐŚĂƉĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĐŚĂŶŐĞ�ŝŶ�:ĞƐƵƐ�ŝƐ�ƚŚĂƚ͕�
ŝŶ�ƚŚĞ�ƐĐŚŽůĂƌ�:ŽŶ�>ĞǀĞŶƐŽŶ͛Ɛ�ǁŽƌĚƐ͕�͞ƚŚĞǇ�ŚĂĚ�ĂůƌĞĂĚǇ�ůŽƐƚ�͞ƚŚĞ�ƐĞŶƐĞ�ŽĨ�ƚŚĞ�ĚĞůŝĐĂĐǇ�ŽĨ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�
ŚŝŐŚĞƌ�ĂŶĚ�ůŽǁĞƌ�:ĞƌƵƐĂůĞŵ͘͟���:ĞƐƵƐ͛�ĚĞƚƌĂĐƚŽƌƐ�ŵŝƐƐ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�'ŽĚ͛Ɛ�ŐůŽƌǇ�ĚǁĞůůŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�ƚĞŵͲ
ƉůĞ�ŽĨ�:ĞƐƵƐ͛�ďŽĚǇ�ďĞĐĂƵƐĞ�ƚŚĞ�ĚĞĂĚ�ƐƚƌƵĐƚƵƌĞƐ�ŽĨ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ĐŽŵƉůĞǆ�ŚĂĚ�ůŽŶŐ�ĐĞĂƐĞĚ�ƚŽ�ƉŽŝŶƚ�ƚŚĞŵ�ƚŽ�ƚŚĞ�
ŵǇƐƚĞƌŝŽƵƐ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘����/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞŝƌ�ĚĞŵĂŶĚ�ĨŽƌ�Ă�ƐŝŐŶ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ƉƌŝĞƐƚůǇ�ĂƵƚŚŽƌŝƚǇ�
ƚŽ�ƌĞŶĞǁ�ƚŚĞŝƌ�ĚĞĂĚ�ƚĞŵƉůĞ͕�:ĞƐƵƐ�ĂŶƐǁĞƌƐ͗� 

�����Η�ĞƐƚƌŽǇ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ĂŶĚ�/�ǁŝůů�ƌĂŝƐĞ�ŝƚ�ĂŐĂŝŶ�ŝŶ�ƚŚƌĞĞ�ĚĂǇƐ͘Η� 

�����͞dŚĞ�:ĞǁƐ�ƌĞƉůŝĞĚ͕�͚/ƚ�ŚĂƐ�ƚĂŬĞŶ�ĨŽƌƚǇ-Ɛŝǆ�ǇĞĂƌƐ�ƚŽ�ďƵŝůĚ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ĂŶĚ�ǇŽƵ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ƌĂŝƐĞ�ŝƚ�ŝŶ�ƚŚƌĞĞ�
ĚĂǇƐ͍͛��Ƶƚ�ƚŚĞ�ƚĞŵƉůĞ�ŚĞ�ŚĂĚ�ƐƉŽŬĞŶ�ŽĨ�ǁĂƐ�ŚŝƐ�ďŽĚǇ͘͟�;:ŽŚŶ�Ϯ͗ϭϳ-ϮϮͿ����� 

�����dŚŝƐ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ŽĨ�Ă�ƐĞƌŝĞƐ�ŽĨ�:ŽŚŶ͛Ɛ�ĂƐŝĚĞƐ�ǁŚŝĐŚ�ŝŶƚƌŽĚƵĐĞƐ�ĂŶ�ŝŶĂďŝůŝƚǇ�ŝŶ�:ĞƐƵƐ͛�ĐŽŵƉĂŶŝŽŶƐ�ƚŽ�ƐĞĞ�ƚŚĞ�
ĞĂƌƚŚůǇ�ĂŶĚ�ŚĞĂǀĞŶůǇ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŽŶ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͘��dŚŝƐ�ĚƵůůŶĞƐƐ�ǁŚŝĐŚ�ĐĂŶŶŽƚ�ƐĞĞ�ƉĂƐƚ�ƚŚĞ�ƉŚǇƐŝĐĂů� 
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ϭϮ 

ƐŝŐŶ�ŽĨ�ƚŚĞ�ŵǇƐƚĞƌǇ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƐŝŐŶ�ƉĂƌƟĐŝƉĂƚĞƐ͕�ƚŚĞŶ͕�ŝƐ�ĮƌƐƚ�ŝŶƚƌŽĚƵĐĞĚ�ĂƐ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�Ă�ĚĞĨƵŶĐƚ�dĞŵƉůĞ�
ƚŚĞŽůŽŐǇ�ƚŚĂƚ�ŚĂƐ�ďĞĞŶ�ŇĂƩĞŶĞĚ�ĂŶĚ�ĚĞŵǇƐƟĮĞĚ͘��dŚĞ�ƐƵďƐĞƋƵĞŶƚ�ŝŶĂďŝůŝƚǇ�ƚŽ�ŐƌĂƐƉ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ďĞŝŶŐ�
ďŽƌŶ�ĂŐĂŝŶ�ĨƌŽŵ�ĂďŽǀĞ͕�;:ŽŚŶ�ϯ͗ϰͿ�ƚŚĞ�ƌĞĨƵƐĂů�ƚŽ�ĐŽŵĞ�ŝŶƚŽ�ƚŚĞ�ůŝŐŚƚ͕�;:ŽŚŶ�ϯ͗ϭϵ-ϮϭͿ�ƚŚĞ�ŝŶĂďŝůŝƚǇ�ƚŽ�ƌĞĐŽŐŶŝǌĞ�
ǁĂƚĞƌ�ǁŚŝĐŚ�ƉĞƌŵĂŶĞŶƚůǇ�ĂůůĞǀŝĂƚĞƐ�ƚŚŝƌƐƚ͕�;:ŽŚŶ�ϰ͗ϭϱͿ�ƚŚĞ�ůĂĐŬ�ŽĨ�ƚĂƐƚĞ�ĨŽƌ�ďƌĞĂĚ�ĨƌŽŵ�ŚĞĂǀĞŶ͕�;:ŽŚŶ�ϲ͗ϯϭ-
ϱϴͿ�Žƌ�ĞĂƌƐ�ƚŽ�ŚĞĂƌ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�'ŽĚ�ŝŶ�ƚŚĞ�ŚŝĚŝŶŐ�ƉůĂĐĞ�ŽĨ�WƐĂůŵ�ϴϭ͛Ɛ�ƚŚƵŶĚĞƌ�;:ŽŚŶ�ϭϮ͗ϮϵͿ�ĂƌĞ�Ăůů�ŝŶĂďŝůŝƟĞƐ�
ƚŽ�ƐĞĞ�ƐǇŵďŽůƐ�ŽĨ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶ�ĂƐ�ƉĂƌƟĐŝƉĂƚŽƌǇ�ƐŝŐŶƐ�ŽĨ�Ă�ƚƌĂŶƐĐĞŶĚĞŶƚ͕�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ͘��������� 

�����/Ŷ�:ŽŚŶ�ϰ͗ϮϬ-Ϯϰ͕�ƚŚŝƐ�ŝƐƐƵĞ�ĂƌŝƐĞƐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƉƌŽƉĞƌ�ƐŝƚĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘��DŽƵŶƚ�'Ğƌŝǌŝŵ�ŝŶ�^ĂŵĂƌŝĂ�ĂŶĚ�
DŽƵŶƚ��ŝŽŶ�ŝŶ�:ĞƌƵƐĂůĞŵ�ďŽƚŚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�ƌĞŐŝŽŶĂů�ĐƵůƚƐ͘��tŝƚŚŽƵƚ�ĚĞŶǇͲ
ŝŶŐ�:ĞƌƵƐĂůĞŵ͛Ɛ�ƵŶŝƋƵĞ�ǀŽĐĂƟŽŶ͕�:ĞƐƵƐ�ƌĞůĂƟǀŝǌĞƐ�ƚŚĞ�ƋƵĞƐƟŽŶ�ŽĨ�ůŽĐĂůĞ�ĂŶĚ�ƌĂŝƐĞƐ�ƚŚĞ�ŐƌĞĂƚĞƌ�ƋƵĞƐƟŽŶ�ŽĨ�
ƚŚĞ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƉĞƌĐĞŝǀŝŶŐ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ŝŶƚĞƌƉĞŶĞƚƌĂƟŽŶ�ŽĨ�ŚĞĂǀĞŶůǇ�ĂŶĚ�ĞĂƌƚŚůǇ�ƌĞĂůŝƚǇ�ǁŚĞŶ�ŝƚ�ŝƐ�ƐƉŝƌŝƚƵĂůůǇ�
ŵĂŶŝĨĞƐƚ�ŝŶ�ƚƌƵƚŚ--�ĨĂĐĞ�ƚŽ�ĨĂĐĞ--�ǁŝƚŚ�ƚŚĞ�ǁŽŵĂŶ�Ăƚ�ƚŚĞ�ǁĞůů͊��/Ŷ�ĞĂĐŚ�ĐĂƐĞ͕�ƚŚĞŶ͕�ĨƌŽŵ�ƚŚĞ�^ĂĚĚƵĐĞĞƐ�ŝŶ�ƚŚĞ�
ƚĞŵƉůĞ͘͘͘�ƚŽ�EŝĐŽĚĞŵƵƐ�Ăƚ�ŶŝŐŚƚ͙�ƚŽ�ƚŚĞ�tŽŵĂŶ�Ăƚ�:ĂĐŽď͛Ɛ�ǁĞůů͕�ƚŚĞ�ƉĂƌƟĐŝƉĂƚŽƌǇ�ƚĞŵƉůĞ-ƐŝŐŶƐ�ŽĨ�ƚŚĞ�ĞŶĚ-
ƟŵĞ�ĐƌĞĂƟŽŶ�ŚĂǀĞ�ůŽƐƚ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�ƚŽ�ƉŽŝŶƚ�ďĞǇŽŶĚ�ƚŚĞŵƐĞůǀĞƐ͕�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ǁŚĞŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�
ƉŚĞŶŽŵĞŶŽŶ�ŝƐ�͞ƐƉŝƌŝƚƵĂůůǇ͟�ĂŶĚ�͞ƚƌƵůǇ͟�ƉƌĞƐĞŶƚ͕�:ĞƐƵƐ͛�ĐŽŶǀĞƌƐĂƟŽŶ�ƉĂƌƚŶĞƌƐ�ĐĂŶŶŽƚ�ƉĞƌĐĞŝǀĞ�ŝƚ͘�� 

������/Ŷ�ƐƵŵŵĂƌǇ͕�:ĞƐƵƐ�ŝƐ�ƚŚĞ�ŶĞǁ�ƚĞŵƉůĞ͘��/Ŷ�ŚŝƐ�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ͕�ŚĞ�ƌĞŶĞǁĞĚ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�'ŽĚ�ĂŶĚ�
ŝƚƐ�ŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͘��tŚŝůĞ�ƚŽĚĂǇ�ŽƵƌ�ǀŝĞǁƐ�ŽĨ�ƐĂĐƌĞĚ�ƐƉĂĐĞ�ŵĂǇ�ŵĂŬĞ�ƚŚŝƐ�Ă�ĚŝĸĐƵůƚ�ŝĚĞĂ͕�ŵĂŶǇ�ŽĨ�:ĞͲ
ƐƵƐ͛Ɛ�ĐŽŵƉĂŶŝŽŶƐ�ĚŝĚ�ŶŽƚ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ƐŝŐŶƐ�ŽĨ�ŚŝƐ�ƚĞŵƉůĞ�ŐůŽƌǇ�ĞŝƚŚĞƌ͘��dŚĞǇ�ŚĂĚ�ůŽƐƚ�Ă�ƐĞŶƐĞ�ŽĨ�ƚŚĞ�
ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ŚŝŐŚĞƌ�ĂŶĚ�ůŽǁĞƌ�:ĞƌƵƐĂůĞŵ͘��dŚĞǇ�ŚĂĚ�ůŽƐƚ�Ă�ƐĞŶƐĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƚƌƵĞ�ƉƵƌƉŽƐĞ�ŝŶ�/ƐͲ
ƌĂĞů͘��ZĞĐŽǀĞƌŝŶŐ�ƚŚĂƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝƐ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƚŚĞ�ŶĞǆƚ�ůĞƐƐŽŶ͘� 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶƐ͗�� 

tŚĂƚ�ŝƐ�ƚŚĞ�ŵĂŝŶ�ŝĚĞĂ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ͍�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŚĂƚ�ĚŽ�ǇŽƵ�ĮŶĚ�ĐŽŶĐĞƉƚƵĂůůǇ�ĐŚĂůůĞŶŐŝŶŐ�ĂďŽƵƚ�ƚŚŝƐ�ŝĚĞĂ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŚĂƚ�ŝƐ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�:ŽŚŶ�ϭ͗ϭϰ�ĨŽƌ�ƚŚŝƐ�ŝĚĞĂ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŚĂƚ�ŝƐ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ŝŶ�ϭ͗ϱϭ�ĨŽƌ�ƚŚŝƐ�ŝĚĞĂ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŚĂƚ�ŝƐ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�:ŽŚŶ�Ϯ͗ϭϲ-ϮϮ�ĨŽƌ�ƚŚŝƐ�ŝĚĞĂ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŚĂƚ�ŝƐ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�:ŽŚŶ�ϭϮ͗ϰϭ�ĨŽƌ�ƚŚŝƐ�ŝĚĞĂ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϭϯ 

�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ͗��'ŝǀĞŶ�ǇŽƵƌ�ĂŶƐǁĞƌƐ�ƚŽ�ƚŚĞ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ǁŚĂƚ�ĂĐƚƐ�ĂƐ�Ă�ĐĂƚĂůǇƐƚ�ĨŽƌ�ǇŽƵƌ�ĞǆƉĞƌŝͲ
ĞŶĐĞ�ŽĨ�ĂǁĞ͕�ĚŽ�ǇŽƵ�ŶŽƟĐĞ�ĂŶǇ�ƐŝŵŝůĂƌŝƟĞƐ�ƚŽ�ƚŚĞ�ƐǇŵďŽůƐ�ƚŚĂƚ�:ĞƐƵƐ�ƵƐĞĚ�ƚŽ�ƌĞǀĞĂů�ŚŝƐ�ƚƌĂŶƐĐĞŶĚĞŶƚ�ŐůŽƌǇ͍��
tŚĂƚ�ƌĞůĂƟŽŶ�ĚŽĞƐ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ƚŚĞ�dƌĂŶƐĐĞŶĚĞŶƚ�ŚĂǀĞ�ƚŽ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ůŝŐŚƚ͕�ŽĨ�ǁĂƚĞƌ�ƚŚĂƚ�ĨŽƌͲ
ĞǀĞƌ�ƋƵĞŶĐŚĞƐ�ƚŚŝƌƐƚ͕�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ďŝƌƚŚ͕�ǁŝŶĚ͕�ǁŝŶĞ�ĂŶĚ�ƉĂƌƟĞƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŐĞƚ�ŽůĚ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

///͘�/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 
�ŌĞƌ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ĂǁĞ�ĂŶĚ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�:ĞƐƵƐ͛�ŐůŽƌǇ�ŝŶ�ƚŚŝƐ�ƌĞĂĚŝŶŐ͕�ŝŶ�ƚŚĞ�ďůĂŶŬƐ�
ďĞůŽǁ�ƌĂƚĞ�ŚŽǁ�ŵƵĐŚ�ƉŽƚĞŶƟĂů�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ŚĂƐ�ĨŽƌ�ďĞĐŽŵŝŶŐ�ƐŝŐŶƐ�ŽĨ�
ƚƌĂŶƐĐĞŶĚĞŶƚ�ŐůŽƌǇ͘ 

�����������ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ���Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ��ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů����ϱ�ŐĞŶĞƌĂƚĞƐ�ĞŶĞƌŐǇ�� 

 

ĂͿͺͺͺͺͺͺͺͺͺͺ��DŽǁŝŶŐ�ǇĂƌĚƐ�ĨŽƌ�ŶĞŝŐŚďŽƌƐ�ŝŶ�ƚŚĞ��ůƚŽŶ�ŶĞŝŐŚďŽƌŚŽŽĚ͘����ĐĐĞƉƟŶŐ�ŚĞůƉ�ĨƌŽŵ�ŶĞŝŐŚͲ
ďŽƌƐ�ǁŚŽ�ǁŝƐŚ�ƚŽ�ũŽŝŶ�ďƵŝůĚŝŶŐ�ƉƌŽũĞĐƚƐ�Ăƚ��ůƚŽŶ�ǁŝƚŚ�ƚŚĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ĞǀĞƌǇŽŶĞ�ŝƐ�ǁŽƌŬŝŶŐ�ĨŽƌ�
ĨƌĞĞ͍ 

ďͿ�ͺͺͺͺͺͺͺͺͺͺ��ŚƵƌĐŚ�ĂƐŬƐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽƚŚĞƌ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ƚŽ�ƉŽŝŶƚ�ƚŚĞŵ�ƚŽ�
ƚŚŽƐĞ�ǁŚŽ�ŶĞĞĚ�ĞǆƚƌĂ�ƵŶĞŵƉůŽǇŵĞŶƚ�ŚĞůƉ͘��dŚĞ�ĐŚƵƌĐŚ�ƚŚĞŶ�ũŽŝŶƐ�ƚŚĞƐĞ�ŶĞŝŐŚďŽƌƐ�ŝŶ�ŐŝǀŝŶŐ�ƚŚĞŝƌ�ƐƟŵͲ
ƵůƵƐ�ĐŚĞĐŬƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŵŽƐƚ�ŶĞĞĚ�ŝƚ͘� 

 

/Ŷ�ůŝŐŚƚ�ŽĨ�ǇŽƵƌ�ŽǁŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ǁŚĂƚ�ŝŶƐƉŝƌĞƐ�ǇŽƵ�ĂŶĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ��ŝďůŝĐĂů�ŝŵĂŐĞƌǇ�ƐƚƵĚŝĞĚ�ƚŚƵƐ�ĨĂƌ͕�ĞǆͲ
ƉůĂŝŶ�ǇŽƵƌ�ƌĂƟŶŐ�ŽĨ�ƚŚĞƐĞ�ŵŝŶŝƐƚƌŝĞƐ͘ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϭϰ 

YƵĞƐƟŽŶƐ�ĂŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ� 

tŚĂƚ�ŵŝŶŝƐƚƌŝĞƐ�ŚĂǀĞ�ǇŽƵ�ĞǆƉĞƌŝĞŶĐĞĚ�;ĞŝƚŚĞƌ�ĂƐ�Ă�ƐĞƌǀĂŶƚ�Žƌ�Ă�ƌĞĐŝƉŝĞŶƚͿ�ǁŚŝĐŚ�ƐĞĞŵĞĚ�ƚŽ�ǇŽƵ�ƚŽ�ďĞ�Ă�ƐŝŐŶ�
ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŽƌĚŝŶĂƌǇ�ǁĂƐ�ŐŽŝŶŐ�ŽŶ͍�'ŝǀĞŶ�ƚŚĞ�ĐĂƚĂůǇƐƚƐ�ĨŽƌ�ǇŽƵƌ�ŽǁŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�ƚƌĂŶƐͲ
ĐĞŶĚĞŶƚ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ƌĞŇĞĐƟŽŶ�ŽŶ�ƚŚĞ�ĐŽƌƌĞůĂƟŽŶ�ƋƵĞƐƟŽŶ͕�ĐĂŶ�ǇŽƵ�ŝŵĂŐŝŶĞ�ĨŽƌŵƐ�ŽĨ�ŵŝŶŝƐƚƌǇ�
ĂŵŽŶŐ�ǇŽƵƌ�ƐŵĂůů�ŐƌŽƵƉ�Žƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ƚŚĂƚ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ďĞ�Ă�ƐŝŐŶ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ƉƌĞƐĞŶĐĞ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϭϱ 

 

 

 

 

 

WĂƌƚ�ϭ 

dŚĞ�dĞŵƉůĞ�ĂŶĚ�DŝƐƐŝŽŶĂů�dŚĞŽůŽŐǇ 
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ϭϲ 

 
 
 
 
 

����ŝƐĐƵƐƐŝŽŶ�Ϯ 

���dŚĞ�dĞŵƉůĞ�ĂŶĚ�/ƐƌĂĞů͛Ɛ�tŽƌůĚ 
 

 

 �ŽŵĞ�ƚŚŽƵ�ĨŽƵŶƚ�ŽĨ�ĞǀĞƌǇ�ďůĞƐƐŝŶŐ 
dƵŶĞ�ŵǇ�ŚĞĂƌƚ�ƚŽ�ƐŝŶŐ�ƚŚǇ�ŐƌĂĐĞ 
^ƚƌĞĂŵƐ�ŽĨ�ŵĞƌĐǇ�ŶĞǀĞƌ�ĐĞĂƐŝŶŐ 
�Ăůů�ĨŽƌ�ƐŽŶŐƐ�ŽĨ�ůŽƵĚĞƐƚ�ƉƌĂŝƐĞ 
dĞĂĐŚ�ŵĞ�ƐŽŵĞ�ŵĞůŽĚŝŽƵƐ�ƐŽŶŶĞƚ 
^ƵŶŐ�ďǇ�ŇĂŵŝŶŐ�ƚŽŶŐƵĞƐ�ĂďŽǀĞ 
/Ζůů�ƉƌĂŝƐĞ�ƚŚĞ�ŵŽƵŶƚ͖�/Ζŵ�ĮǆĞĚ�ƵƉŽŶ�ŝƚ 
DŽƵŶƚ�ŽĨ�ƚŚǇ�ƌĞĚĞĞŵŝŶŐ�ůŽǀĞ͘� 

ZŽďĞƌƚ�ZŽďŝŶƐŽŶ�ϭϳϱϴ 

 

 

�ĂĐŬŐƌŽƵŶĚ͗��͞�ƌĞĂƟŽŶ͕͟�ϮϬϭϰ��ďǇ�<ĞŶƚ��ůůĞƩ 
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ϭϳ 

WƌĞǀŝĞǁ 
�����tĞ�ĐĂŶŶŽƚ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�:ĞƐƵƐ�ĞŵďŽĚŝĞƐ�ƚŚĞ�:ĞǁŝƐŚ�ƚĞŵƉůĞ�ƵŶƟů�ǁĞ�ĐŽŵĞ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ŵƵůƟĨĂĐͲ
ĞƚĞĚ�ǁĂǇƐ�ƚŚĞ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶĞĚ�ĂƐ�ƚŚĞ�ůŽĐƵƐ�ĂŶĚ�ĂŐĞŶĐǇ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞŶĞǁĂů�ŝŶ�/ƐƌĂĞů͛Ɛ�ŚŝƐƚŽƌǇ�ĂŶĚ�ŝŵĂŐŝͲ
ŶĂƟŽŶ͘�� 

�����dŚĞƌĞĨŽƌĞ͕�ƚŚŝƐ�ůĞƐƐŽŶ�ĞǆƉůŽƌĞƐ�ƚǁŽ�KůĚ�dĞƐƚĂŵĞŶƚ�ďĞůŝĞĨƐ�ĂďŽƵƚ�ƚŚĞ�ƚĞŵƉůĞ�ƚŚĂƚ�ǁŝůů�ŚĞůƉ�ƵƐ�ƵŶĚĞƌƐƚĂŶĚ�
ŚŽǁ�:ĞƐƵƐ�ǁŽƵůĚ�ŚĂǀĞ�ƚŚŽƵŐŚƚ�ĂďŽƵƚ�ŚŝƐ�ŽǁŶ�ƚĞŵƉůĞ�ǀŽĐĂƟŽŶ͘��&ŝƌƐƚ͕�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�;ĂŶĚ�ůĂƚĞƌ�ƚŚĞ�ƚĞŵƉůĞ�ŽŶ�
�ŝŽŶͿ�ŝƐ�ĞŶǀŝƐŝŽŶĞĚ�ĂƐ�Ă�ƉĂƌƟĐŝƉĂƚŽƌǇ�ďůƵĞƉƌŝŶƚ�Žƌ�ĂŶ�ĞǆĂĐƚ�ƐŚĂĚŽǁ�ŽĨ�'ŽĚ͛Ɛ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ĂďŽǀĞ͘��^ĞĐŽŶĚ͕�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�;ĂŶĚ�ŝƚƐ�ĞĂƌƚŚůǇ�ĐŽƵŶƚĞƌƉĂƌƚͿ�ŝƐ�Ă�ŵĂƉ�ŽĨ�'ŽĚ͛Ɛ�ŝĚĞĂůŝǌĞĚ�ĐƌĞĂƟŽŶ͘�dŚĞ�ǁŽƌůĚ�ŝƐ�Ă�ĐŽƐŵŽͲ
ůŽŐŝĐĂů�ƚĞŵƉůĞ͕�ĂŶĚ��ŝŽŶ͛Ɛ�ƚĞŵƉůĞ�ŝŶ�ŚĞĂǀĞŶ�ĂŶĚ�ŽŶ�ĞĂƌƚŚ�ŝƐ�Ă�ŵĂƉ�Žƌ�ďůƵĞƉƌŝŶƚ�ŽĨ�ƚŚĞ�ĐŽƐŵŽƐ�ƚŚĞ�ǁĂǇ�'ŽĚ�
ǁĂŶƚƐ�ŝƚ�ƚŽ�ďĞ�Ăƚ�ĂŶǇ�ŐŝǀĞŶ�ƟŵĞ͘�� 

�����/Ŷ�ƚŚĞ�ŶĞǆƚ�ůĞƐƐŽŶ�;>ĞƐƐŽŶ�ϯͿ�ǁĞ�ǁŝůů�ďƵŝůĚ�ŽŶ�ƚŚĞƐĞ�ƚǁŽ�ĐŽŶĐĞƉƚƐ͕�ŽďƐĞƌǀŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĞĂƌƚŚůǇ�dĞŵƉůĞ͕�ŝŶƚĞƌͲ
ƉĞŶĞƚƌĂƟŶŐ�ŚĞĂǀĞŶ͕�ĚƌĂǁƐ�Ăůů�ŽĨ�ĐƌĞĂƟŽŶ�ƚŽǁĂƌĚ�'ŽĚ͛Ɛ�ĞŶĚ-ƟŵĞ�ŝĚĞĂů͘��dŚĞ�ƚĞŵƉůĞ͛Ɛ�ǁŽƌŬ�ŝŶ�ƐŚĂƉŝŶŐ�ƚŚĞ�
ǁŽƌůĚ�ŝƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�Ă�ƐĞƌŝĞƐ�ŽĨ�ŝŵĂŐĞƐ�ŽĨ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ͘��/ƚ�ǁĂƐ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƐǇŵďŽůŝĐ�ǁŽƌůĚ�ƚŚĂƚ�:ĞƐƵƐ͛�
ŵŝŶŝƐƚƌǇ�ǁĂƐ�ĞǆƉƌĞƐƐĞĚ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ��ŚƌŝƐƟĂŶ�ŵŝƐƐŝŽŶ�ĞŵĞƌŐĞĚ͘ 

 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
����/Ŷ�DĂƩŚĞǁ�ϲ͗ϭϴ�:ĞƐƵƐ�ƐƉĞĂŬƐ�ŽĨ�ƉƌĂǇŝŶŐ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ�͞ǁŚŽ�ŝƐ�ŝŶ�ƚŚĞ�ƐĞĐƌĞƚ�ƉůĂĐĞ͕�ĂŶĚ�ƚŚĞ�&ĂƚŚĞƌ�ǁŚŽ�ƐĞĞƐ�
ŝŶƚŽ�ǇŽƵƌ�ƐĞĐƌĞƚ�ƉůĂĐĞ�ǁŝůů�ƌĞǁĂƌĚ�ǇŽƵ͘͟��^ƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ĂůŽŶĞ�ǁŝƚŚ�ƚŚĞ�&ĂƚŚĞƌ�͞ŝŶ�ƐĞĐƌĞƚ͕͟�ĂƐ�ƚŚĞ�E/s�ƉƵƚƐ�
ŝƚ͘���ŶĚ�ƚŚĞŶ�ƚŚŝŶŬ�ĂďŽƵƚ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ƉůĂĐĞ�ǁŚĞƌĞ�ǇŽƵ�ĨĞĞů�ƚŚĞ�ŵŽƐƚ�Ăƚ�ƉĞĂĐĞ͘��dŚŝŶŬ�ĂďŽƵƚ�ǁŚŽ�ŝƐ�ƚŚĞƌĞ͕�ĂŶĚ�
ǁŚĂƚ�ƚŚĞ�ƐƵƌƌŽƵŶĚŝŶŐƐ�ĂƌĞ�ůŝŬĞ͘��/ŵĂŐŝŶĞ�ƚŚĞ�ƐĂĨĞƐƚ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ĨŽƌ�ǇŽƵ͘��zŽƵ�ŵĂǇ�ĐŚŽŽƐĞ�ƚŽ�ƌĞĐŽƵŶƚ�Ă�
ƟŵĞ�ǁŚĞŶ�ǇŽƵ�ĨĞůƚ�Ă�ĚĞĞƉ�ƐĞŶƐĞ�ŽĨ�ǁĞůů-ďĞŝŶŐ͘��/Ĩ�ǇŽƵ�ǁĞƌĞ�ƚŽ�ĚĞƐŝŐŶ�ƚŚĞ�ƐĂĨĞƐƚ�ĂŶĚ�ƚŚĞ�ŵŽƐƚ�ĐŽŵĨŽƌƟŶŐ�
ƉůĂĐĞ�ĨŽƌ�ǇŽƵƌƐĞůĨ�ǁŚĂƚ�ǁŽƵůĚ�ŝƚ�ůŽŽŬ�ůŝŬĞ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 

�ǁĞůůŝŶŐ�ǁŝƚŚ�'ŽĚ�ŝŶ�Ă�dŚƌĞĞ-�ŝŵĞŶƐŝŽŶĂů�DĂƉ 

ϭ͘�dŚĞ�dĞŵƉůĞ�ŝƐ�Ă�WĂƌƟĐŝƉĂƚŽƌǇ�^ŝŐŶ�ŽĨ�,ĞĂǀĞŶ 

�������tŚŝůĞ�/ƐƌĂĞů�ƵŶĚĞƌƐƚŽŽĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ƉůĂĐĞ�ŽŶĞ�ĐŽƵůĚ�ƌƵŶ�ĨƌŽŵ�'ŽĚ͛Ɛ�ŽǀĞƌ-ĂƌĐŚŝŶŐ�ƉƌĞƐĞŶĐĞ͕�;WƐĂůŵ�
ϭϯϵ͗ϳ-ϴͿ�/ƐƌĂĞů�ĂůƐŽ�ŬŶĞǁ�ƚŚĂƚ�'ŽĚ͛Ɛ�ƐƉĞĐŝĂů�ƉƌĞƐĞŶĐĞ�ǁĂƐ�ƚŽ�ďĞ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͘��dŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ƐŝŐŶ�ŽĨ�
'ŽĚ͛Ɛ�ĐŽǀĞŶĂŶƚĂů�ƉƌĞƐĞŶĐĞ�ǁŝƚŚŝŶ�/ƐƌĂĞů͘�/Ŷ��ǆŽĚƵƐ�Ϯϱ͗ϴ-ϵ�'ŽĚ�ƐĂǇƐ͕�͞ŚĂǀĞ�ƚŚĞŵ�ŵĂŬĞ�Ă�ƐĂŶĐƚƵĂƌǇ�ĨŽƌ�ŵĞ͕�ƐŽ�
ƚŚĂƚ�/�ŵĂǇ�ĚǁĞůů�ĂŵŽŶŐ�ƚŚĞŵ͘͟�;ŵǇ�ƚƌĂŶƐůĂƟŽŶͿ��dŚƵƐ͕�ƚŚĞ�WƐĂůŵŝƐƚ�ĂĸƌŵƐ͕�͞z,t,�ŝƐ�ŝŶ�ŚŝƐ�ƐĂĐƌĞĚ�ƚĞŵͲ
ƉůĞ͙͟�;WƐĂůŵ�ϭϭ͗ϰͿ��Ƶƚ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ƚŚĂƚ�ĐŽƵƉůĞƚ�ŐŽĞƐ�ĨƵƌƚŚĞƌ͗�͞z,t,͛Ɛ�ƚŚƌŽŶĞ�ŝƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶƐ͘͟��
'ŽĚ͛Ɛ�ƐƉĞĐŝĂů�ŬŝŶĚ�ŽĨ�ƉƌĞƐĞŶĐĞ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ĚǁĞůůƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĞĂƌƚŚůǇ�ŽŶĞ͘� 

�����/Ŷ�ĨĂĐƚ͕�ŝŶ��ǆŽĚƵƐ�Ϯϱ͗ϰϬ�DŽƐĞƐ�ŝƐ�ƚŽůĚ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĂďĞƌŶĂĐůĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�
ƉĂƩĞƌŶ�Žƌ�ďůƵĞƉƌŝŶƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ǁŚŝĐŚ�DŽƐĞƐ�ƐĞĞƐ�ĂƚŽƉ�DŽƵŶƚ�^ŝŶĂŝ͘��dŚƵƐ͕�ǁŚŝůĞ�DŽƐĞƐ�ĂƐĐĞŶĚƐ�
^ŝŶĂŝ�ĂŶĚ�ŝƐ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�Ă�ĐůŽƵĚ�ŽĨ�ŐůŽƌǇ�ŽŶ�ĞĂƌƚŚ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�DŽƐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐůŽƵĚ�ŝƐ�ŵǇƐƚĞƌŝŽƵƐůǇ�
ƚƌĂŶƐƉŽƌƚĞĚ�ƚŽ�ƐĞĞ�ƚŚĞ��ŽƐŵŝĐ�;ŚĞĂǀĞŶůǇͿ�DŽƵŶƚĂŝŶ͕�ĂŶĚ�ŚĞ�ŝƐ�ƚŚĞƌĞ�ƐŚŽǁŶ�ƚŚĞ�ƐŚĂƉĞ�ĂŶĚ�ƉĂƩĞƌŶ�ŽĨ�ŚĞĂǀĞŶͲ
ůǇ�ƌĞĂůŝƚǇ͘��dŚŝƐ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�EĞĂƌ-�ĂƐƚĞƌŶ�ƚƌĂĚŝƟŽŶ͖�ƚŚŝƐ�ĞǆƉĞƌŝĞŶĐĞ�ŝƐ�ƌĞƉůŝĐĂƚĞĚ�ŝŶ�ƚŚĞ�
ƉƌŽƉŚĞƚƐ͕�ŝŶ�ƚŚĞ��ŽŽŬ�ŽĨ��ŶŽĐŚ͛Ɛ�ŚĞĂǀĞŶůǇ�ĂƐĐĞŶƚ͕�ĂŶĚ͕�ŽĨ�ĐŽƵƌƐĞ͕�ŝŶ�:ŽŚŶ�ŽĨ�WĂƚŵŽƐ͛�ĂƐĐĞŶƚ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�
ƚĞŵƉůĞ�ƌĞŶĞǁĞĚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘��dŚƵƐ͕�DŽƐĞƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ĂƚŽƉ�ƚŚĞ�,ŽůǇ�DŽƵŶƚĂŝŶ�ŝƐ�Ă�ƉĂƩĞƌŶ�ŽĨ�ƚŚĞ��ŽƐŵŝĐ�
DŽƵŶƚĂŝŶ͘�� 

������t͘�ZŽƐƐ��ůĂĐŬďƵƌŶ�ĂƌŐƵĞƐ�ƚŚĂƚ�ƚŚĞ�dĂďĞƌŶĂĐůĞ�ƌĞͲ
ŇĞĐƚƐ�ƚŚĞ�ƚŚƌĞĞ�ǌŽŶĞƐ�ŽĨ�ƚŚĞ�^ŝŶĂŝ�ĞǆƉĞƌŝĞŶĐĞ͘�dŚĞ�ĐůŽƵĚ�
ŽĨ�ŐůŽƌǇ�ƚŚĂƚ�ĮůůƐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ŝƐ�ƚŚĞ�ŽŶĞ�ƚŚĂƚ�ŚĂĚ�ĞŶͲ
ǀĞůŽƉĞĚ�^ŝŶĂŝ͘��KŶůǇ�DŽƐĞƐ�ŝƐ�ƉĞƌŵŝƩĞĚ�ƚŽ�ĂƐĐĞŶĚ�ƚŽ�
ƚŚĂƚ�ƚŽƉ�ǌŽŶĞ�ŽĨ�ƚŚĞ�ŵŽƵŶƚĂŝŶ͕�ǀĞŝůĞĚ�ŝŶ�Ă�ĐůŽƵĚ�ŽĨ�ŐůŽƌǇ�
ĂŶĚ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ͘��dŚŝƐ�ǌŽŶĞ�ŝƐ�ŝŵĂŐĞĚ�ŝŶ�ƚŚĞ�,ŽůǇ�ŽĨ�
,ŽůŝĞƐ͘����ƐĞĐŽŶĚ�ǌŽŶĞ�ĞǆƚĞŶĚƐ�ƵƉǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�ďŽƌĚĞƌ�
ŽĨ�ƚŚĞ�ŵŽƵŶƚĂŝŶ�;^ŝŶĂŝͿ�ǁŚĞƌĞ��ĂƌŽŶ͕�ŚŝƐ�ƐŽŶƐ͕�ĂŶĚ�ƚŚĞ�
ƐĞǀĞŶƚǇ�ĞůĚĞƌƐ�ĂƌĞ�ƉĞƌŵŝƩĞĚ�ĂŌĞƌ�ĐŽǀĞŶĂŶƚ�ƐĂĐƌŝĮĐĞ͘��
dŚŝƐ�ĐŽƌƌĞƐƉŽŶĚƐ�ƚŽ�ƚŚĞ�ƉƌŝĞƐƚůǇ�ĂƌĞĂƐ�ŽĨ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͘��
���ƚŚŝƌĚ�ǌŽŶĞ�Ăƚ�ƚŚĞ�ĨŽŽƚ�ŽĨ�ƚŚĞ�ŵŽƵŶƚĂŝŶ�ĐŽŶƚĂŝŶĞĚ�ĂŶ�
ĂůƚĂƌ�ĨŽƌ�ďƵƌŶƚ�ŽīĞƌŝŶŐƐ�ĂŶĚ�ǁĂƐ�ŐƵĂƌĚĞĚ�ďǇ�Ă�ďŽƌĚĞƌ�ƚŽ�
ƉƌĞǀĞŶƚ�ƚŚĞ�ĐŽŵŵŽŶ�/ƐƌĂĞůŝƚĞ�ĨƌŽŵ�ĂƐĐĞŶĚŝŶŐ�ƚŚĞ�
ŵŽƵŶƚĂŝŶ͙͘��dŚŝƐ�ĐŽƌƌĞƐƉŽŶĚƐ�ƚŽ�ƚŚĞ�ŐĂƚŚĞƌŝŶŐ�ĂƌĞĂ�Žƌ�

ĐŽƵƌƚƐ�ŽĨ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͘��dŚĞ�ƚĂďĞƌŶĂĐůĞ�ƚŚƵƐ�ĞǆŚŝďŝƚƐ�ƚŚĞ�ƚƌŝƉĂƌƟƚĞ�ƐƚƌƵĐƚƵƌĞ�ŽĨ�ƚŚĞ�^ŝŶĂŝ�ĞǆƉĞƌŝĞŶĐĞ͘� 

������dŚĞ�ĞǆĂĐƟƚƵĚĞ�ŽĨ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƉĂƩĞƌŶ�ĨŽƌ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ƐĞĞŵƐ�ƚŽ�ŚĂǀĞ�ŵŽƌĞ�ƚŽ�ĚŽ�ǁŝƚŚ�ďĞŝŶŐ�ƉƌĞͲ
ĐŝƐĞ�ĂďŽƵƚ�ƚŚĞ�ĐŽŶƚĞŶƚ�ŽĨ�ǀŝƐƵĂů�ƚŚĞŽůŽŐǇ�ƚŚĂŶ�ĂďŽƵƚ�ƉƌĞĐŝƐŝŽŶ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĞůĞŵĞŶƚƐ�ƉĞƌ�ƐĞ͘��
�ŶĚ�ƚŚĞ�ƚŚĞŽůŽŐǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĂƚ�ƚŚĞ�ĞĂƌƚŚůǇ�ďůƵĞƉƌŝŶƚ�ŶŽƚ�ŽŶůǇ�ĚĞƉŝĐƚƐ�ďƵƚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�
ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ͘�dŚĞ�ƐĐŚŽůĂƌ�:ŽŶ�>ĞǀĞŶƐŽŶ�ǁƌŝƚĞƐ͕�͞ƚŚĞ�ĞĂƌƚŚůǇ�ĂŶĚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞƐ�ĂƌĞ�ŶŽƚ�ĐůŽƐĞĚ�ƚŽ�
ĞĂĐŚ�ŽƚŚĞƌ͕�ďƵƚ�ŽƉĞŶ͕�ĂŶĚ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŶŐ�ŽŶ��ŝŽŶ͘͟����dŚĞ�dĞŵƉůĞ͕�ǁŚĞƌĞ�ƚŚĞ�ĂƌŬ�ƌĞƐŝĚĞƐ͕�ĞŵďŽĚŝĞƐ�ƚŚĞ� 

��������������������������������������������������������������������'ƌĂƉŚŝĐ͗�ďǇ��ŚƌŝƐƟŶĂ��ůůĞƩ͕�ϮϬϮϬ͘ 
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ϭϵ 

ĨŽŽƚƐƚŽŽů�ŽĨ�ƚŚĞ�'ŽĚ͛Ɛ�ƚŚƌŽŶĞ�ǁŚŝĐŚ�ĞǆƚĞŶĚƐ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶƐ�ďƵƚ�ŚĂĚ�ĚĞƐĐĞŶĚĞĚ�ŽŶ�^ŝŶĂŝ�ĂŶĚ�ůĂƚĞƌ��ŝŽŶ͘�
;WƐĂůŵ�ϭϯϮ͗ϳͿ͘� 

���������^Ž͕�ƚŚĞ�ƐĐŚŽůĂƌ�:͘�'ĞƌĂůĚ�:ĂŶǌĞŶ�ŝŶƐŝƐƚƐ�
ƚŚĂƚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ŵĞĂŶƐ�ƚŚĂƚ�͞DŽƵŶƚ�^ŝŶĂŝ�
ĂŶĚ�ƚŚĞ�ďƵƌŶŝŶŐ�ďƵƐŚ�ǁŝůů�ƚƌĂǀĞů�ǁŝƚŚ�ƚŚĞ�ƉĞŽͲ
ƉůĞ͘͟���dŚĞ�ŵĞĞƟŶŐ�ƉůĂĐĞ�ǁŝƚŚ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�
ŝƐ�ĐĂƌƌŝĞĚ�ǁŝƚŚŝŶ�/ƐƌĂĞů͛Ɛ�ŵŝĚƐƚ͘��ŌĞƌ�'ŽĚ͛Ɛ�ŐůŽͲ
ƌǇ�ƌĞĮůůƐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ŝŶ��ǆŽĚƵƐ�ϰϬ͗ϯϰ�ƐŝŐŶĂůͲ
ŝŶŐ�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ�ĂŌĞƌ�ƚŚĞ�
ŐŽůĚĞŶ�ĐĂůĨ�ŝŶĐŝĚĞŶƚ͕�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ĂŶĚ�ŝƚƐ�
ƉƌŝĞƐƚůǇ�ĨƵŶĐƟŽŶƐ�ŵĂŬĞ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�/ƐƌĂĞů�ƚŽ�
ĨƵůĮůů�ŝƚƐ�ǀŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ͘��͞zŽƵ�ǁŝůů�ďĞ�
ĨŽƌ�ŵĞ�Ă�ŬŝŶŐĚŽŵ�ŽĨ�ƉƌŝĞƐƚƐ�ĂŶĚ�Ă�ŚŽůǇ�ŶĂͲ
ƟŽŶ͘͟�;�ǆŽĚƵƐ�ϭϵ͗ϲͿ��dŚĞ�ƚĂďĞƌŶĂĐůĞ�ŝƐ�ĞŵͲ
ƉŚĂƟĐĂůůǇ�ŵŝƐƐŝŽŶĂů͕�ĨŽƌ�ŝƚ�ŝƐ�ƚŚĞ�ŵĂŶŝĨĞƐƚĂƟŽŶ�
ŽĨ�'ŽĚ͛Ɛ�ŐůŽƌǇ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�/ƐƌĂĞů�ǁŚŝĐŚ�ŵĂŬĞƐ�/ƐƌĂĞů͛Ɛ�ƉƌŝĞƐƚůǇ�ĚĞĐůĂƌĂƟŽŶ�ŽĨ�'ŽĚ͛Ɛ�ŐůŽƌǇ�ĂŵŽŶŐ�ƚŚĞ�ŶĂͲ
ƟŽŶƐ�ďĞůŝĞǀĂďůĞ͘�;ϭ��ŚƌŽŶŝĐůĞƐ�ϭϲ͗Ϯϰ͕�WƐĂůŵ�ϵ͗ϭϭ͕�ϵϲ͗ϯ͕�ĂŶĚ�/ƐĂŝĂŚ�ϲϲ͗ϭϵͿ��� 

�������zĞƚ͕�ĨŽƌ�:ĂŶǌĞŶ͕�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ŝƐ�ŶŽƚ�ũƵƐƚ�Ă�ƉĂůƉĂďůĞ�ƐŝŐŶ�ŽĨ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�ŝŶ�/ƐƌĂĞů͕�ĨŽƌ�͞ ĂƐ�ŽŌĞŶ�ĂƐ�/ƐͲ
ƌĂĞů͛Ɛ�ƉƌŝĞƐƚƐ�ĞŶƚĞƌ�ƚŚĞ�dĞŶƚ͕�ƚŚĞǇ�ĂƌĞ�ŝŶ�'ŽĚ͛Ɛ�ŵŝĚƐƚ͘͟���^ƵďƐĞƋƵĞŶƚ�ŚŝƐƚŽƌǇ�ŽŶůǇ�ĂŵƉůŝĮĞĚ�ƚŚŝƐ�ĐŽŶǀŝĐƟŽŶ�ƚŚĂƚ�
'ŽĚ�ŶŽƚ�ŽŶůǇ�ǁĂƐ�ƉƌĞƐĞŶƚ�ŝŶ�/ƐƌĂĞů�ďƵƚ�/ƐƌĂĞů�ǁĂƐ�ĞŶĐŽŵƉĂƐƐĞĚ�ďǇ�'ŽĚ͘��WƐĂůŵ�ϭϮϱ�ŝƐ�Ă�ƐŽŶŐ�ŽĨ�ĂƐĐĞŶƚ�ŝŶ�
ǁŚŝĐŚ�ƚŚĞ�ǁŽƌƐŚŝƉƉĞƌ�ŝƐ�ĂƐĐĞŶĚŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ŵĞƌĞ�ƌĞĂů�ĞƐƚĂƚĞ͘���ƐĐĞŶĚŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�DŽƵŶƚ�ŽŶ�ƉŝůŐƌŝŵĂŐĞ�
ŝƐ�Ă�ŵŽƌĂů�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ƚƌĂŶƐĨŽƌŵĂƟŽŶ—ŝƚ�ŝƐ�ĂŶ�ĂƐĐĞŶƚ�ƵƉ�ƚŚĞ��ŽƐŵŝĐ�DŽƵŶƚĂŝŶ�ŝŶƚŽ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�
͞ƵŶƐŚĂŬĂďůĞ͟�ĐĞŶƚĞƌ�ŽĨ�ƚŚĞ�ĐŽƐŵŽƐ͘��dŚĞƌĞ͕�'ŽĚ�ŝƐ�ŶŽƚ�ŽŶůǇ�ŝŶ�/ƐƌĂĞů͕�ďƵƚ�ĂůƐŽ�/ƐƌĂĞů�ŝƐ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�'ŽĚ͘�
͞dŚŽƐĞ�ǁŚŽ�ƚƌƵƐƚ�ŝŶ�ƚŚĞ�>KZ��ĂƌĞ�ůŝŬĞ�DŽƵŶƚ��ŝŽŶ͕�ǁŚŝĐŚ�ĐĂŶŶŽƚ�ďĞ�ƐŚĂŬĞŶ͕�ďƵƚ�ĞŶĚƵƌŝŶŐ�ĨŽƌĞǀĞƌ͘���Ɛ�ƚŚĞ�
DŽƵŶƚĂŝŶƐ�ƐƵƌƌŽƵŶĚ�:ĞƌƵƐĂůĞŵ�ƐŽ�ƚŚĞ�>ŽƌĚ�ƐƵƌƌŽƵŶĚƐ�ŚŝƐ�ƉĞŽƉůĞ�ŶŽǁ�ĂŶĚ�ĨŽƌĞǀĞƌ͘͟�;WƐĂůŵ�ϭϮϱ͗ϭ-ϮͿ���� 

������dŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ƚŚĞƐĞ�ĐŽŶǀŝĐƟŽŶƐ�ĐĂŶ�ŚĂƌĚůǇ�ďĞ�ĞǆĂŐŐĞƌĂƚĞĚ͘���:ĂŶǌĞŶ�ƉŽŝŶƚƐ�ŽƵƚ�ƚŚĞ�ĚƵĂů�ďĞůŝĞĨ—ƚŚĂƚ�
'ŽĚ�ĚǁĞůůƐ�ŝŶ�ŚŝƐ�ƉĞŽƉůĞ�ŽŶ�ĞĂƌƚŚ�ĂŶĚ�ƚŚĂƚ�ŚŝƐ�ƉĞŽƉůĞ�ƚŚƌŽƵŐŚ�ƚŚĞŝƌ�ƉƌŝĞƐƚůǇ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ĚǁĞůů�ŝŶ�ĂŶĚ�ǁŝƚŚ�
'ŽĚ�ŽŶ�ŚŝƐ�ƚƌĂŶƐĐĞŶĚĞŶƚ�DŽƵŶƚĂŝŶ—ŚĂƐ�ĐƌƵĐŝĂů�EĞǁ�dĞƐƚĂŵĞŶƚ�ƉĂƌĂůůĞůƐ͘���dŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ĂŶĚ�
ƉĂƩĞƌŶŝŶŐ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ�ŝƐ�ǁŚĂƚ�ŝƐ�ďĞŚŝŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ǁŽƌĚ�ƚƵƉŽƐ�;ƉĂƩĞƌŶͿ�ŝŶ�,ĞďƌĞǁƐ�ϴ͗ϱ�ǁŚĞƌĞ�ƚŚĞ�
ĞĂƌƚŚůǇ�ƚĞŵƉůĞ�ŝƐ�Ă�ƐŝŐŶ�ŽĨ�ƚŚĞ�,ĞĂǀĞŶůǇ�ŽŶĞ͘��dŚƵƐ͕�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ĞĂƌƚŚůǇ��ŝŽŶ�ŝƐ�ƐƚƌƵĐƚƵƌĞĚ�ƚŽ�ƵƐŚĞƌ�ƚŚĞ�
ǁŽƌƐŚŝƉƉĞƌ�ŝŶƚŽ�ĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ�ŝƐ�ƚŚĞ�ůŝŬĞůǇ�ƚŚĞŽůŽŐŝĐĂů�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�ĐŽŶƐƚƌƵŝŶŐ�ƚŚĞ�
ĐŚƵƌĐŚ͛Ɛ�ƉƌĞƐĞŶƚ�ĂƐĐĞŶĚĂŶĐĞ�ŝŶƚŽ�ŚĞĂǀĞŶůǇ��ŝŽŶ�ŝŶ�,ĞďƌĞǁƐ�ϭϮ͗ϮϮ͘��dŚŝƐ�ĂƐƉĞĐƚ�ŽĨ�ƚĞŵƉůĞ�ƚŚĞŽůŽŐǇ�ĂůƐŽ�ƉƌŽͲ
ǀŝĚĞƐ�ƚŚĞ�ůŝŬĞůǇ�ƐƚƌƵĐƚƵƌĞ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�WĂƵů͛Ɛ�ŝĚĞĂ�ŽĨ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�Ă�͞:ĞƌƵƐĂůĞŵ�ƚŚĂƚ�ŝƐ�ĂďŽǀĞ͟�ǁŚĞƌĞŝŶ�
ƚŚĞ�ĐŚƵƌĐŚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ͕�ǀŝǀŝĨǇŝŶŐ�ŐƌĂĐĞ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�;'ĂůĂƟĂŶƐ�ϰ͗Ϯϱ-ϮϲͿ� 

������dŚĞ�ƚĞŵƉůĞ͕�ƚŚĞŶ͕�ŝƐ�Ă�ƐŝŐŶ�ŽĨ�'ŽĚ͛Ɛ�ŐůŽƌŝŽƵƐ�ƉƌĞƐĞŶĐĞ�ŝŶ�/ƐƌĂĞů͘���Ƶƚ�ŝƚ�ĂůƐŽ�ŝƐ�Ă�ŵĞĂŶƐ�ŽĨ�/ƐƌĂĞů͕�ƚŚƌŽƵŐŚ�ŝƚƐ�
ƉƌŝĞƐƚƐ͕�ŽĨ�ĂƐĐĞŶĚŝŶŐ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��dŚƵƐ͕�'ŽĚ�ĂůƐŽ�ƐƵƌƌŽƵŶĚƐ�ŚŝƐ�ƉĞŽƉůĞ͘��dŚĞ�ƉĞŽƉůĞ�ĂƌĞ�ďŽƚŚ�
ŝŶĚǁĞůůĞĚ�ďǇ�ĂŶĚ�ŚŝĚĚĞŶ�ǁŝƚŚŝŶ�'ŽĚ͛Ɛ�ŚĞĂǀĞŶůǇ�ŐůŽƌǇ͘��dŚŝƐ�ƉĂůƉĂďůĞ�ƉƌĞƐĞŶĐĞ�ĚƌŝǀĞƐ�/ƐƌĂĞů͛Ɛ�ŵŝƐƐŝŽŶ�ŽĨ�ĚĞͲ
ĐůĂƌŝŶŐ�'ŽĚ͛Ɛ�ŐůŽƌǇ�ĂŵŽŶŐ�ƚŚĞ�ŶĂƟŽŶƐ͘�;ϭ��ŚƌŽŶ�ϭϲ͗Ϯϰ͕�WƐĂůŵ�ϵ͗ϭϭ͕�ϵϲ͗ϯ͕�ĂŶĚ�/ƐĂŝĂŚ�ϲϲ͗ϭϵͿ��� 
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ϮϬ 

Ϯ͘�dŚĞ�dĞŵƉůĞ�ŝƐ�Ă��ŽƐŵŽůŽŐŝĐĂů�DĂƉ�ŽĨ�/ĚĞĂů��ƌĞĂƟŽŶ 

������/Ĩ�ƚŚŝƐ�ĮƌƐƚ�ĚŝŵĞŶƐŝŽŶ�ŽĨ�/ƐƌĂĞůŝƚĞ�ƚĞŵƉůĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝƐ�ƐƵŐŐĞƐƚĞĚ�ďǇ�WƐĂůŵ�ϳϴ͗ϲϵ--�͞,Ğ�'ŽĚ�ďƵŝůƚ�ŚŝƐ�
ƐĂŶĐƚƵĂƌǇ�ůŝŬĞ�ƚŚĞ�ŚĞĂǀĞŶƐ͕͟�ƚŚĞŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƚŚĞŽůŽŐŝĐĂů�ƉƌĞŵŝƐĞ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ƚŚŝƐ�ĚŝƐĐƵƐƐŝŽŶ�ŝƐ�ĂŶƟĐŝƉĂƚĞĚ�
ďǇ�ƚŚĞ�ƐĞĐŽŶĚ�ŚĂůĨ�ŽĨ�ƚŚĂƚ�ƐĂŵĞ�ĐŽƵƉůĞƚ͗�͞,Ğ�ĞƐƚĂďůŝƐŚĞĚ�ŝƚ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ĨŽƌĞǀĞƌ�ůŝŬĞ�ƚŚĞ�ĞĂƌƚŚ͘͟��EĞĂƌ��ĂƐƚͲ
ĞƌŶ�dĞŵƉůĞ�ĨĂŝƚŚ�ƐĞĞƐ�ƚŚĞ�ƚĞŵƉůĞ�ĂƐ�Ă�ǀŝƐƵĂů�ŵĂƉ�ŽĨ�Ăůů�ĐƌĞĂƟŽŶ͘��
>ĞǀĞŶƐŽŶ�ǁƌŝƚĞƐ͕�͞ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƚŚĞ�ĞƉŝƚŽŵĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͕�Ă�ĐŽŶͲ
ĐĞŶƚƌĂƚĞĚ�ĨŽƌŵ�ŽĨ�ŝƚƐ�ĞƐƐĞŶĐĞ͕�Ă�ŵŝŶŝĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŽƐŵŽƐ͘͟���dŚŝƐ�
ŝƐ�ĞǆƉůĂŝŶĞĚ�ǀŝƐƵĂůůǇ͘��dŚĞ�ƚĞŵƉůĞ͛Ɛ�ĐĞŝůŝŶŐ�ƌĞƉƌĞƐĞŶƚƐ�ŇŽŽĚŐĂƚĞƐ�
ǁŚŝĐŚ�ƉƌĞǀĞŶƚ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ�ĂďŽǀĞ�ƚŚĞ�ĮƌŵĂŵĞŶƚ�ĨƌŽŵ�ŇŽŽĚͲ
ŝŶŐ�ƚŚĞ�ĞĂƌƚŚ͘��dŚĞ�ƐƵŶ͕�ŵŽŽŶ�ĂŶĚ�ƐƚĂƌƐ͕�ƚŚĞ�ĞĂƌƚŚ͕�ƚŚĞ�ƐĞĂ͕�ĂŶĚ�
ƐŚĞŽů�;ƚŚĞ�ŐƌĂǀĞͿ�ĂƌĞ�ƚŚƌĞĞ-ĚŝŵĞŶƐŝŽŶĂůůǇ�ƉĂƩĞƌŶĞĚ͘��dŚĞ�ƉƌŝĞƐƚ�
ƐƚĞƉƉŝŶŐ�ŝŶƚŽ�ƚŚŝƐ�ƐƉĂĐĞ�ďŽƚŚ�ƌŝƚƵĂůůǇ�ĂŶĚ�ďŽĚŝůǇ�ƌĞƉƌĞƐĞŶƚƐ�ŚƵͲ
ŵĂŶ�ůŝĨĞ�ďĞĨŽƌĞ�'ŽĚ͘� 

�������dŚĞ�ĚĞƐŝŐŶ�ĂŶĚ�ŚŽƌƟĐƵůƚƵƌĂů�ĚĞĐŽƌĂƟŽŶƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĚĞͲ
ƐĐƌŝďĞĚ�ŝŶ�ϭ�<ŝŶŐƐ�ϳ�ĂƌĞ�ĨĂŵŝůŝĂƌ�ƚŽ�ĂƌĐŚĞŽůŽŐŝƐƚƐ�ĨƌŽŵ�ƚŚĞ�ĞǆĐĂͲ
ǀĂƟŽŶ�ŽĨ�ŽƚŚĞƌ�EĞĂƌ��ĂƐƚĞƌŶ�ƚĞŵƉůĞƐ͘��ŶĚ�ƚŚĞ�ƚŚĞŵĂƟĐ�ĐŽŶƚĞŶƚ�
ŝƐ�ĞƋƵĂůůǇ�ĨĂŵŝůŝĂƌ�ƚŽ�ŵŽƐƚ�ƌĞĂĚĞƌƐ�ŽĨ�'ĞŶĞƐŝƐ�ŝŶ�ƚŚĂƚ�ŝƚ�ƌĞŵŝŶĚƐ�
ƚŚĞŵ�ŽĨ�ƚŚĞ�'ĂƌĚĞŶ�ŽĨ��ĚĞŶ�ǁŚĞƌĞ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ƉŽǁĞƌ�ĂŶĚ�ƚŚĞ�ǀĞƌǇ�ƉƌĞƐĞŶĐĞ�ŽĨ�'ŽĚ�ŝƐ�ŵĂĚĞ�ŬŶŽǁŶ͘���ĚĞŶ͕�
ĂƐ�Ă�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ͕�ŝƐ�ĞůĞǀĂƚĞĚ͕�ǁŚŝĐŚ�ĞǆƉůĂŝŶƐ�ǁŚǇ�ƚŚĞ�ůŝǀŝŶŐ�ƐƚƌĞĂŵƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŇŽǁ�ŵŝƐƐŝŽŶĂůůǇ�ŽƵƚͲ
ǁĂƌĚ͘�����dŚŝƐ�ƚĞŵƉůĞ-ŐĂƌĚĞŶ�ŝƐ�ƌĞƉůĞƚĞ�ǁŝƚŚ�ůƵƐŚ�ǀĞŐĞƚĂƟŽŶ�;ĂƐ�ůĂƚĞƌ�ĚĞƉŝĐƚĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ǁĂǇƐ�ŽŶ�ƚŚĞ�ƚĞŵƉůĞͿ�
ĂŶĚ�Ă�EĞĂƌ��ĂƐƚĞƌŶ�ƐĂĐƌĞĚ�ƚƌĞĞ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ�ǁŚŝĐŚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�ĐƌĞĂƟǀĞ�ůŝĨĞ�ŽĨ�'ŽĚ͘���ĚĂŵ͕�
ůŝŬĞ�EĞĂƌ-�ĂƐƚĞƌŶ�ƉƌŝĞƐƚ-ŬŝŶŐƐ͕�ĂŶĚ�ůŝŬĞ�ůĂƚĞƌ�>ĞǀŝƟĐĂů�ƐĞƌǀĂŶƚƐ͕�ǁĂƐ�ƚŽ�͞Ɵůů�ĂŶĚ�ŬĞĞƉ͟�ƚŚĞ�ƐĂĐƌĞĚ�ĐŽŵƉŽƵŶĚ�
ũƵƐƚ�ĂƐ�ƚŚĞ�ƉƌŝĞƐƚůǇ�ĐƵůƚ�͞ĐƵůƟǀĂƚĞƐ͟�ĂŶĚ�ĞǆƚĞŶĚƐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ĐŽŵƉŽƵŶĚ͛Ɛ�ĨƌƵŝƞƵů�ƉŽǁĞƌ͘�;'ĞŶ�Ϯ͗ϭϱ͕�EƵŵͲ
ďĞƌƐ�ϯ͗ϳ-ϴ͖�ϴ͗Ϯϲ͖�ϭϴ͗ϱ-ϲͿ���dŚĞ�ŐĂƌĚĞŶ�ŚĂƐ�Ă�ďĂƌƌŝĞƌ�ĂŐĂŝŶƐƚ�ŽƵƚĞƌ�ĐŚĂŽƐ�ĂŶĚ�ĚĞƐĞƌƚ�ũƵƐƚ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ŐĂƚͲ
ĞĚ�ĐŽŵƉŽƵŶĚ͘��dŚĞ�ŐĂƌĚĞŶ�ŝƐ�ŐƵĂƌĚĞĚ�ďǇ�ƚǁŽ�ĐŚĞƌƵďŝŵ—ŶŽƚ�ƵŶůŝŬĞ�ƚŚĞ�ĐŚĞƌƵďŝŵ�ŐƵĂƌĚŝŶŐ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ�
ƚŚĞ�,ŽůǇ�ŽĨ�,ŽůŝĞƐ�Žƌ�ŝŶ�ŇĂŶŬŝŶŐ�ƚŚĞ�ŵĞƌĐǇ�ƐĞĂƚ�ŽŶ�ĞĂƌƚŚ�ĂƐ�ƚŚĞǇ�ĂůƐŽ�ŇĂŶŬ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ƚŚƌŽŶĞ͘���dŚĞ�
ĞŶƚƌĂŶĐĞ�ƚŽ��ĚĞŶ͕�ůŝŬĞ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͕�ĨĂĐĞƐ��ĂƐƚ͘��ĚĞŶ͕�ůŝŬĞ�ƚŚĞ�dĂďĞƌŶĂĐůĞ͕�ŚĂƐ�Ă�ƌĞƉŽƐŝƚŽƌǇ�ŽĨ�ŐŽůĚ�
ĂŶĚ�ŽŶǇǆ�ƐƚŽŶĞ�ǁŝƚŚŝŶ�ŝƚ͕�ĂŶĚ�ŽŶǇǆ͕�ĨĂƌ�ŵŽƌĞ�ƚŚĂŶ�ŐŽůĚ͕�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ĞǆĐůƵƐŝǀĞůǇ�ǁŝƚŚ�ƚŚĞ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�
ƚĂďĞƌŶĂĐůĞ͘�dŚĞ�'ŝŚŽŶ�ŽĨ�'ĞŶĞƐŝƐ�Ϯ͗ϭϯ�ŝƐ�ƚŚĞ�ƚĞŵƉůĞ�ƐƉƌŝŶŐ�ŝŶ�ƚŚĞ�:ĞƌƵƐĂůĞŵ�ŽĨ�ϭ�<ŝŶŐƐ͘�����Ǉ�ƚŚĞ�ƟŵĞ�ŽĨ�ƚŚĞ�
ǁƌŝƟŶŐ�ŽĨ�'ĞŶĞƐŝƐ͕�ƚŚĞƐĞ��ĚĞŶŝĐ�ĞůĞŵĞŶƚƐ�ŚĂĚ�ůŽŶŐ�ďĞĞŶ�ĞŵďĞĚĚĞĚ�ŝŶƚŽ�ƚŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŽĨ�/ƐƌĂĞů͛Ɛ�ƚĂďĞƌŶĂĐͲ
ůĞ�ĂŶĚ�ƚĞŵƉůĞ�ĂƐ�Ă�ƉĂƩĞƌŶ�ŽĨ��ĚĞŶ�ũƵƐƚ�ĂƐ��ĚĞŶ�ŚĂĚ͕�ŝƚƐĞůĨ͕�ďĞĞŶ�Ă�ƉĂƩĞƌŶ�ŽĨ�ƚŚĞ�WĂƌĂĚŝƐĞ�ĂďŽǀĞ͘��ůů�ŽĨ�ƚŚŝƐ�
ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ŝŶ��ŝŽŶ�/ƐƌĂĞů�ƐĂǁ�ƚŚĞ�ŚĞĂǀĞŶůǇ��ŽƐŵŝĐ�DŽƵŶƚĂŝŶ�ǁŚŝĐŚ�ŚĂĚ�ĮƌƐƚ�͞ŐŝǀĞŶ�ƌŝƐĞ͟�ƚŽ�ƚŚĞ�ƉƌŝŵĂů�ƉĂƌĂͲ
ĚŝƐĞ͘� 

�����dŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ͕�ƚŚĞŶ͕�ŝŶ�ŝƚƐ�ƵŶĚĞĮůĞĚ�ƐƚĂƚĞ�ŝŵĂŐĞĚ�'ŽĚ͛Ɛ�ŚĞĂǀĞŶůǇ�ĂŶĚ�ƵůƟŵĂƚĞ�ŝĚĞĂů�ĨŽƌ�ĐƌĞĂƟŽŶ͘��dŚĞ�
ƐƚŽƌǇ�ŽĨ��ĚĂŵ͕�ƚŚĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ƉƌŝĞƐƚ-ŬŝŶŐ͕�ďĞŝŶŐ�ĞǆŝůĞĚ�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ�ǁŚĞƌĞ�'ŽĚ�ǁĂůŬƐ—ďĞŝŶŐ�ďĂŶͲ
ŝƐŚĞĚ�ĨƌŽŵ�ŝƚƐ�ŐĂƌĚĞŶ�ǁŚŝĐŚ�ŚĂƐ�ďĞĞŶ�ĚĞĮůĞĚ�ďǇ�ǀŝŽůĂƟŶŐ�ďŽƵŶĚĂƌŝĞƐ�ŝŶ�ƚŚĞ�͞ĐƵůƟǀĂƟŽŶ͟�ŽĨ�ƚŚĞ�ĐŽŵƉŽƵŶĚ—
ďĞĐŽŵĞƐ�ƚŚĞ�ƉƌŽƚŽƚǇƉŝĐĂů�ŵŽƟĨ�ƚŚƌŽƵŐŚ�ǁŚŝĐŚ�ŵƵĐŚ�ŽĨ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ĐƌĞĂƟŽŶ�ŝƐ�ƌĞĂĚ͘��dŚĞ�ƉƌŽďůĞŵ�
ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ�ŝƐ�ƚŚĂƚ�ŝƚ�ŐƌŽĂŶƐ�ƵŶĚĞƌ�ƚŚĞ�ĚĞĮůĞĚ�ƉƌŝĞƐƚŚŽŽĚ�ŽĨ��ĚĂŵ�ĂŶĚ�ƚŚĞ�ůŽƐƐ�ŽĨ�ŝƚƐ�ƌĞĐƌĞĂƟǀĞ�ƚĞŵƉůĞ�
ĨƵŶĐƟŽŶ͘��/ƚ�ŝƐ�ƚŚĞƌĞĨŽƌĞ�Ă�ŐƌĂĐĞ�ŽĨ�ƚĞŵƉůĞ�ƌĞŶĞǁĂů�ƚŚĂƚ�'ŽĚ�ŝŶ��ǆŽĚƵƐ�ďƌŝŶŐƐ�/ƐƌĂĞů�ĂŐĂŝŶ�͞ƚŽ�ŚŝŵͲ
ƐĞůĨ͕͟�;�ǆŽĚƵƐ�ϭϵ͗ϰͿ�ŵĂŬŝŶŐ�/ƐƌĂĞů�Ă�͞ŬŝŶŐĚŽŵ�ŽĨ�ƉƌŝĞƐƚƐ�ĂŶĚ�Ă�ŚŽůǇ�ŶĂƟŽŶ͘͟��'ŽĚ�ĚŽĞƐ�ƚŚŝƐ�ŝŶ�ƉĂƌƚ�ďǇ�ƚŚĞ� 

'ƌĂƉŚŝĐ͗�ďǇ��ŚƌŝƐƟŶĂ��ůůĞƩ͕�ϮϬϮϬ 
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Ϯϭ 

ďƵŝůĚŝŶŐ�ŽĨ�Ă�ŶĞǁůǇ�ĨƵŶĐƟŽŶŝŶŐ�ƐĂŶĐƚƵĂƌǇ�ŵĂĚĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƉĂƩĞƌŶ�ŽĨ��ĚĞŶ—ŵĂĚĞ�ŝŶ�ƚŚĞ�ƉĂƩĞƌŶ�ŽĨ�ƚŚĞ�
ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ—ŵĂĚĞ�ŝŶ�ƚŚĞ�ƉĂƩĞƌŶ�ŽĨ�ŝĚĞĂů�ĐƌĞĂƟŽŶ͘��dŚĞ�ƚĂďĞƌŶĂĐůĞ�ĨƵŶĐƟŽŶƐ�Ăƚ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�/ƐƌĂĞů͛Ɛ�
ƉƌŝĞƐƚůǇ�ŵŝƐƐŝŽŶ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ŝĚĞĂů�ĐƌĞĂƟŽŶ͕�ĞǆƚĞŶĚŝŶŐ�'ŽĚ͛Ɛ�ĐƌĞĂƟǀĞ�ǁŝƐĚŽŵ�ĂŶĚ�ŝŶŇƵĞŶĐĞ�ŽǀĞƌ�Ăůů�ƚŚĞ�ĞĂƌƚŚ͘�� 

�����^ƚĞƉƉŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƚĞŵƉůĞ�ďƌŽƵŐŚƚ�ƉƌŝĞƐƚůǇ�ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶƚŽ�ƐŽŵĞƚŚŝŶŐ�ŽĨ�ƚŚĞ�ŝĚĞĂůŝǌĞĚ�
ĨŽƌŵ�ŽĨ�ĐƌĞĂƟŽŶ�ƚŚĂƚ�ǁĂƐ�ƉŽƐƐŝďůĞ�ďĞĨŽƌĞ�ƚŚĞ��ĚĂŵŝĐ�ƉƌŝĞƐƚŚŽŽĚ�ĚĞĮůĞĚ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ͘��>ŝĨĞ�ǁŝƚŚŝŶ�
ƚŚĞ�ƌĞŶĞǁĞĚ�ĐŽƵƌƚƐ�ŽĨ�'ŽĚ�ǁĂƐ�Ă�ŵǇƐƚĞƌŝŽƵƐ�ƐƚĞƉ�ŝŶƚŽ�'ŽĚ͛Ɛ�ŐůŽƌŝŽƵƐ�ĨƵƚƵƌĞ�ĨŽƌ�ĐƌĞĂƟŽŶ͘���ŐĂŝŶ͕�ŝƚ�ŝƐ�ƵƐĞĨƵů�ƚŽ�
ĂŶƟĐŝƉĂƚĞ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ƐƵĐŚ�Ă�ƉŽŝŶƚ�ƚŽ�ǁŚŝĐŚ�ǁĞ�ŵƵƐƚ�ƌĞƚƵƌŶ�ůĂƚĞƌ͘��dŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�ƉĂƌƟĐŝͲ
ƉĂƚĞƐ�ŝŶ�ĂŶĚ�ƐŝŐŶŝĮĞƐ�'ŽĚ͛Ɛ�ĨƵƚƵƌĞ�ĂŶĚ�ŚĞĂǀĞŶůǇ�ŝĚĞĂů�ĨŽƌ�Ăůů�ĐƌĞĂƟŽŶ�ŚĂƐ�ŽŶŐŽŝŶŐ�ƐŝŐŶŝĮĐĂŶĐĞ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚͲ
ŝŶŐ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ͛Ɛ�͞ƌĞĂůŝǌĞĚ�ĞƐĐŚĂƚŽůŽŐǇ͟�ǁŚĞƌĞŝŶ�ďĞůŝĞǀĞƌƐ�ĂƌĞ�ƐĂŝĚ�ƚŽ�ƉƌĞƐĞŶƚůǇ�ĞǆƉĞƌŝĞŶĐĞ�ĞƚĞƌŶĂů�
ůŝĨĞ͕�Žƌ�ǁŚĞƌĞŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ�ŝƐ�ĂůƌĞĂĚǇ�ƚŚĞ�ĮƌƐƚ-ĨƌƵŝƚƐ�ŽĨ�Ă�ŶĞǁ�ĐƌĞĂƟŽŶ͘��^ƵĐŚ�ďĞůŝĞĨƐ�ĂƌŝƐĞ�ŽƵƚ�ŽĨ�
Ă�:ĞǁŝƐŚ�ŵŝůŝĞƵ�ƉĞƌŵĞĂƚĞĚ�ďǇ�ĐŽŶǀŝĐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶĞĚ�ĂƐ�Ă�ƉƌĞƐĞŶƚ�ĂŶĚ�ŵǇƐƚĞƌŝŽƵƐ�
ƐŝŐŶ�ŽĨ�'ŽĚ͛Ɛ�ĨƵƚƵƌĞ�ĐƌĞĂƟŽŶ͘� 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶƐ͗ 

tŚĂƚ�ĂƌĞ�ƚŚĞ�ƚǁŽ�ŵĂŝŶ�ŝĚĞĂƐ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ͍ 
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&Žƌ�&ƵƌƚŚĞƌ�;ŽƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ 

ZĞƚƵƌŶŝŶŐ�ƚŽ�ƚŚĞ��ůƵĞƉƌŝŶƚ͗�ZĞĐŽǀĞƌŝŶŐ�ƚŚĞ�WŽǁĞƌ�ŽĨ�DĞƚĂƉŚŽƌ�ŝŶ�DŝƐƐŝŽŶĂů�ZĞŇĞĐƟŽŶ 

������^ŽŵĞ�ƉĞŽƉůĞ�ŚĂǀĞ�Ă�ŚĂƌĚ�ƟŵĞ�ďĞůŝĞǀŝŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƚĞŵƉůĞ�ŝŶ�ƚŚĞ�ƐŬǇ͘��Ƶƚ�Ă�ƚĞŵƉůĞ�ĨĂŝƚŚ�ĚŽĞƐ�ŶŽƚ�ƌĞĂůůǇ�ŵĞĂŶ�ƚŚĞƌĞ�ĂƌĞ�ĐƵƚ�
ƐƚŽŶĞƐ�ƐƵƐƉĞŶĚĞĚ�ŝŶ�ƚŚĞ�ƐƚƌĂƚŽƐƉŚĞƌĞ͘�dŚĞ��ŝďůĞ͛Ɛ�ůĂŶŐƵĂŐĞ�ĂďŽƵƚ�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƉŽŝŶƟŶŐ�ƚŽ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŝƐ�ƵůƟŵĂƚĞůǇ�ƌĞĂů�ďƵƚ�
ǁŚŝĐŚ�ŝƐ�ŽŌĞŶ�ĐĂůůĞĚ�͞ƚƌĂŶƐĐĞŶĚĞŶƚ͘͟��dŚĞƐĞ�ŝŶǀŝƐŝďůĞ�ƌĞĂůŝƟĞƐ�ƚƌĂŶƐĐĞŶĚ�ŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�ĨƵůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŵ͘��Ƶƚ�ƚŚĞ�ǁƌŝƚĞƌ�ƚŽ�ƚŚĞ�
,ĞďƌĞǁƐ�ƐĂǇƐ�ǁĞ�ĂƌĞ�ǁĂůŬŝŶŐ�ĂƌŽƵŶĚ�ŝŶ�Ă�ůĂŶĚ�ŽĨ�ƐŚĂĚŽǁƐ�ƚŚĂƚ�ĂƌĞ�ĂĐƚƵĂůůǇ�ĐĂƐƚ�ďǇ�ƚŚĞƐĞ�ƐƉŝƌŝƚƵĂů�ƌĞĂůŝƟĞƐ͘��dŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ�
ǁŽƌƐŚŝƉ�ĂŶĚ�ŝƚƐ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŝƐ�Ă�͞ĐŽƉǇ�ĂŶĚ�ƐŚĂĚŽǁ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚŚŝŶŐƐ͘͟�,ĞďƌĞǁƐ�ϴ͗ϱ��ƐĂǇƐ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ƚŚĞ�ǀĞƌǇ�ƌĞĂƐŽŶ�DŽƐĞƐ�
ǁĂƐ�ƚŽ͕�͞ŵĂŬĞ�ĞǀĞƌǇƚŚŝŶŐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƉĂƩĞƌŶ�ƐŚŽǁŶ�ǇŽƵ�ŽŶ�ƚŚĞ�ŵŽƵŶƚĂŝŶ͘͟�dŚĞ�ĐŽŶĐĞƉƚ͕�ƚŚĞŶ͕�ŝƐ�ƚŚĂƚ�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ�ŝƐ�Ă�
ƐŚĂĚŽǁ�Žƌ�ĂŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ďůƵĞƉƌŝŶƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƉŽǁĞƌƐ�ƚŚĂƚ�ƐŚĂƉĞ�ĐƌĞĂƟŽŶ͘� 

������ƌĐŚŝƚĞĐƚƐ�ŐĞƚ�ƉĂŝĚ�Ăůů�ƚŚĞ�ƟŵĞ�ƉƌĞĐŝƐĞůǇ�ďĞĐĂƵƐĞ�ƚŚĞ�ĮŐƵƌĂƟǀĞ�ŝŵĂŐĞƐ�ƚŚĞǇ�ĚƌĂǁ�ƐƵĐĐĞƐƐĨƵůůǇ�ƐŝŐŶŝĨǇ�ƵŶƐĞĞŶ�ďƵŝůĚŝŶŐƐ͘��EŽďŽĚǇ�
ŐĞƚƐ�ŚƵŶŐ�ƵƉ�ŽŶ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�Ă�ďůƵĞƉƌŝŶƚ�ĐŽƵůĚŶ͛ƚ�ƉŽƐƐŝďůǇ�ďĞ�Ă�ďƵŝůĚŝŶŐ�ďĞĐĂƵƐĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ůŝŶĞƐ�ŽŶ�Ă�ƉĂŐĞ�ĂƌĞ�ŶŽƚ�ďƵŝůĚŝŶŐƐ͕�
ĂŶĚ͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ďƵŝůĚŝŶŐ�ŵƵƐƚ�ďĞ�ƵƩĞƌůǇ�ďĞǇŽŶĚ�ƚŚĞ�ŵĞƚĂƉŚŽƌŝĐĂů�ƐŝŐŶƐ�ǁŚŝĐŚ�ĚĞƐĐƌŝďĞ�ŝƚ͘��dŚŝƐ�ŝƐ�ƐŝůůǇ͘��tŚĞŶ�Ă�ƉĞƌƐŽŶ�ůĞĂƌŶƐ�
ŚŽǁ�ƚŽ�ƌĞĂĚ�ďůƵĞƉƌŝŶƚƐ�ŚĞ�ůĞĂƌŶƐ�ƚŽ�ƌĞĂĚ�ƚŚĞ�ďůƵĞƉƌŝŶƚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŝƚƐ�ƐŝŵŝůĂƌŝƚǇ�ƚŽ�ƚŚĞ�ƚŚŝŶŐƐ�ďĞŝŶŐ�ĮŐƵƌĂƟǀĞůǇ�ĚĞƉŝĐƚĞĚ͘���ŝďůŝĐĂů�
ďůƵĞƉƌŝŶƚƐ�ĂĐĐƵƌĂƚĞůǇ�ƚĞĂĐŚ�Ă�ĨŽƌŵ�ŽĨ�ƐƉŝƌŝƚƵĂů�ĚŝƐĐĞƌŶŵĞŶƚ͘��&Žƌ�ƚŚĂƚ�ƌĞĂƐŽŶ͕��ďƌĂŚĂŵ�ǁĂƐ�ĂďůĞ�ƚŽ�ůŽŽŬ�͞ĨŽƌ�Ă�ĐŝƚǇ�ǁŝƚŚ�ĨŽƵŶĚĂƟŽŶƐ�
ǁŚŽƐĞ�ĂƌĐŚŝƚĞĐƚ�ĂŶĚ�ďƵŝůĚĞƌ�ŝƐ�'ŽĚ͘͟�tŝƚŚ�&ĂƚŚĞƌ��ďƌĂŚĂŵ͕�ǁĞ�ƉĞĞƌ�ŝŶƚŽ�ŚŽůǇ�ŵǇƐƚĞƌǇ�ďǇ�ƉĂǇŝŶŐ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ŵĞƚĂƉŚŽƌŝĐĂů�
ůĂŶŐƵĂŐĞ�ƚŚĂƚ�ŝƐ�Ă�ƚƌƵĞ�ŵĂƉ�ŽĨ�ƚŚĞ�ŝŶǀŝƐŝďůĞ�ŚĞĂǀĞŶƐ͘���dŚĞ�ǀŝƐŝďůĞ�ƚĞŵƉůĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŝƐ�Ă�ƉƌĞĐŝƐĞ�ŵĞƚĂƉŚŽƌŝĐĂů�ƐŚĂĚŽǁ�ƚŚĂƚ�ŝƐ�ĚĞͲ
ůŝďĞƌĂƚĞůǇ�ĐĂƐƚ�ďǇ�ƚŚĞ�ƚƌĂŶƐĐĞŶĚĞŶƚ�ŵǇƐƚĞƌŝĞƐ�ƚŚĞŵƐĞůǀĞƐ͘�� 

�����Ƶƚ�ƚŚŝƐ�ǁĂǇ�ŽĨ�ŵĞƚĂƉŚŽƌŝĐĂů�ƐƉĞĂŬŝŶŐ�ŝƐ�ƐƟůů�ĚŝĸĐƵůƚ�ĨŽƌ�ǀĞƌǇ�ŵĂŶǇ�ƉĞŽƉůĞ͘��/ƚ͛Ɛ�ŚĂƌĚ�ƚŽ�ƚƌƵƐƚ��ŝďůĞ�ŵĞƚĂƉŚŽƌƐ�ǁŚĞŶ�ǇŽƵ�ƌĞĂůůǇ�
ĚŽŶ͛ƚ�ƚƌƵƐƚ�ŵĞƚĂƉŚŽƌƐ�Ăƚ�Ăůů͘���Ɛ�ĂŶ��ŶŐůŝƐŚ�ƚĞĂĐŚĞƌ͕�/�ŽŌĞŶ�ĞŶĐŽƵŶƚĞƌĞĚ�ƐƚƵĚĞŶƚƐ�ǁŚŽ�ǁĞƌĞ�ĨƌƵƐƚƌĂƚĞĚ�ďǇ�ĮŐƵƌĂƟǀĞ�ůĂŶŐƵĂŐĞ͘��
dŚĞǇ�ǁŽƵůĚ�ĂƐŬ͕�͞ǁŚǇ�ĚŽĞƐŶ͛ƚ�ƚŚĞ�ĂƵƚŚŽƌ�ũƵƐƚ�ŐĞƚ�ƚŽ�ŚŝƐ�ƉŽŝŶƚ͍��/Ĩ�ŚĞ�ǁĂŶƚƐ�ƚŽ�ƐĂǇ�ƐŽŵĞƚŚŝŶŐ͕�ǁŚǇ�ĚŽĞƐŶ͛ƚ�ŚĞ�ũƵƐƚ�ƐĂǇ�ŝƚ͍͟���Ƶƚ�ŶŽͲ
ƟĐĞ�ƚŚĂƚ�ƐŽŵĞŽŶĞ�ǁŚŽ�ĂƐŬƐ�ƚŚŝƐ�ŬŝŶĚ�ŽĨ�ƋƵĞƐƟŽŶ�ŝƐ�ĮŐƵƌĂƟǀĞůǇ�ĐŽŵƉĂƌŝŶŐ�ĂƌƌŝǀŝŶŐ�Ăƚ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�ĂŶ�ŝŶƚĞůůĞĐƚƵĂů�ƉƵƌƐƵŝƚ�ƚŽ�
ĚƌĂǁŝŶŐ�ƚǁŽ�ůŝŶĞ�ƐĞŐŵĞŶƚƐ�Ăƚ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐ�ĂŶŐůĞ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ŝŶƚĞƌƐĞĐƚ�Žƌ�ŐĞƚ�ƚŽ�ƚŚĞ�ŐĞŽŵĞƚƌŝĐ�͞ƉŽŝŶƚ͟�ŵŽƌĞ�ƋƵŝĐŬůǇ͘��DǇ�ƐƚƵĚĞŶƚƐ�
ǁĞƌĞ�ĐŽŵƉůĂŝŶŝŶŐ�ĂďŽƵƚ�ŵĞƚĂƉŚŽƌ�ǁŚŝůĞ�ƵŶŬŶŽǁŝŶŐůǇ�ƵƐŝŶŐ�ŵĞƚĂƉŚŽƌƐ͊�/Ŷ�ƟŵĞ�ƚŚĞƐĞ�ƐĂŵĞ�ƐƚƵĚĞŶƚƐ�͞ĐĂŵĞ͟�ƚŽ�͞ŐƌĂƐƉ͟�ƚŚĂƚ�ĞǀĞƌǇ�
ƐĞŶƚĞŶĐĞ�ĂŶǇ�ŽĨ�ƵƐ�ƵƩĞƌ�ŝƐ�͞ůŝƩĞƌĞĚ͟�ǁŝƚŚ�ŵĞƚĂƉŚŽƌƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ƵƐƵĂůůǇ�ƚŚĞ�ƋƵŝĐŬĞƐƚ�ĂŶĚ�ŵŽƐƚ�ǀŝǀŝĚ�ǁĂǇ�ƚŽ�͞ŐĞƚ�ƚŽ͟�Žƌ�
͞ŵĂŬĞ͟�ĂŶ�ĂďƐƚƌĂĐƚ�͞ƉŽŝŶƚ͘͟�dŚĞƌĞ�ŝƐ�ŶŽ�ůĂŶŐƵĂŐĞ—ĐĞƌƚĂŝŶůǇ�ŶŽ�ƚŚĞŽůŽŐǇ—ǁŝƚŚŽƵƚ�ŵĞƚĂƉŚŽƌŝĐĂů�ŝŵĂŐĞƐ͘ 

�����>ŝŬĞ�ŵǇ�ƐƚƵĚĞŶƚƐ͕�ŵĂŶǇ��ŚƌŝƐƟĂŶƐ�ƉƌĂǇ�͞ KƵƌ�&ĂƚŚĞƌ�ŝŶ�ŚĞĂǀĞŶ͟�ĂŶĚ�ĚŽ�ŶŽƚ�ŶŽƟĐĞ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�Ă�ŵĞƚĂƉŚŽƌ�ĂďŽƵƚ�'ŽĚ͛Ɛ�ƉĂƌĞŶƚĂů�
ůŽǀĞ�ĂŶĚ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ŚŝƐ�ƌĞƐŝĚĞŶĐĞ͘��DŽƐƚ��ŚƌŝƐƟĂŶƐ�ĐĂŶ�ƚĂůŬ�ŽĨ�ĂƉƉƌŽĂĐŚŝŶŐ�'ŽĚ͛Ɛ�͞ƚŚƌŽŶĞ�ŽĨ�'ƌĂĐĞ͟�ǁŝƚŚŽƵƚ�ƚŚŝŶŬŝŶŐ�ŝĨ�ƚŚĞǇ�ƌĞĂůůǇ�
ďĞůŝĞǀĞ�'ŽĚ�ŝƐ�ƐŝƫŶŐ�ŽŶ�Ă�ƚŚƌŽŶĞ�ŝŶ�ŚŝƐ�ŚŽůǇ�ƚĞŵƉůĞ�ŝŶ�ƚŚĞ�ƐŬǇ͘��&ĂŵŝůŝĂƌ�ŵĞƚĂƉŚŽƌƐ�ĂƌĞ�ƐŽ�ĨĂŵŝůŝĂƌ�ƚŚĂƚ�ŵŽƐƚ�ƉĞŽƉůĞ�ĚŽŶ͛ƚ�ŶŽƟĐĞ�
ƚŚĞŵ͘���Ƶƚ�ǁŚĞŶ�ĐŽŶĨƌŽŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŝĚĞĂ�ƚŚĂƚ��ĚĞŶ�ŝƐ�Ă�ďůƵĞƉƌŝŶƚ�Žƌ�ƐŚĂĚŽǁ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ͕�ĂŶĚ�ƚŚĞ�ƚƌĞĞ�ŽĨ�
ůŝĨĞ�ŝŶ�'ĞŶĞƐŝƐ�ŝƐ�ďƵƚ�Ă�ƉĂƩĞƌŶ�ŽĨ�ƚŚĞ�ŽŶĞ�ĐŽŵŝŶŐ�ĚŽǁŶ�ŽƵƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�:ĞƌƵƐĂůĞŵ�ŝŶ�ZĞǀĞůĂƟŽŶ�Ϯϭ-ϮϮ͕��ŝďůĞ�ƌĞĂĚĞƌƐ�ŵĂǇ�ƌĞĂůͲ
ŝǌĞ�ƐƵĐŚ�ƐǇŵďŽůƐ�ĂƌĞ�ŝŶ�ĨĂĐƚ�ŵĞƚĂƉŚŽƌƐ͘��>ŝǀŝŶŐ�ǁĂƚĞƌ͙,Žǁ�ĐŽƵůĚ�ƚŚĂƚ�ďĞ�ĂĐƚƵĂůůǇ�ƌĞĂů͍��ĞŝŶŐ�ďƵŝůƚ�ŝŶƚŽ�Ă�͞ƐƉŝƌŝƚƵĂů�ŚŽƵƐĞ�ŝŶ�ƚŚĞ�
>ŽƌĚ͍͟�ZĞĂůůǇ͍��KƵƌ�͞ůŝǀĞƐ�ĂƌĞ�ŚŝĚĚĞŶ�ǁŝƚŚ��ŚƌŝƐƚ�ŝŶ�'ŽĚ͍͟��'ŽĚ�ŚĂƐ�͞ƐĞĂƚĞĚ�ƵƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƌĞĂůŵƐ�ŝŶ��ŚƌŝƐƚ͍͟��tŚĞŶ�ŵĂŶǇ�ƉĞŽͲ
ƉůĞ�ĞŶĐŽƵŶƚĞƌ�ƚŚŝƐ�ůĂŶŐƵĂŐĞ�ƚŚĞǇ�ŚĂǀĞ�ĂŶ�ŽǀĞƌǁŚĞůŵŝŶŐ�ƐĞŶƐĞ�ƚŚĂƚ�ƚŚŝƐ�ŝƐ�ǀĞƌǇ�ĮŐƵƌĂƟǀĞ�ůĂŶŐƵĂŐĞ͕�ĂŶĚ�ŝƚ�ĐĂŶ�ďĞ�ĚŝƐĐŽŶĐĞƌƟŶŐ͘ 

��������/Ŷ�ƐƵĐŚ�ŵŽŵĞŶƚƐ�ǁŚĞŶ��ŚƌŝƐƟĂŶƐ�ĚŝƐĐŽǀĞƌ�ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�ŝƐ�Ă�ŵĞƚĂƉŚŽƌ͕�ƚŚĞǇ�ĨĂĐĞ�Ă�ǀĞƌǇ�ƌĞĂů�ƚĞŵƉƚĂƟŽŶ͘��dŚĞǇ�ŵĂǇ�ďĞ�
ƚĞŵƉƚĞĚ�ƚŽ�ĂƐƐƵŵĞ�ƚŚĂƚ�ŝĨ�ƐŽŵĞƚŚŝŶŐ�ŝƐ�ŵĞƚĂƉŚŽƌŝĐĂů�ƚŚĞŶ�ŝƚ�ŝƐ�ŶŽƚ�ƌĞĂů͘��dŚĞ�ƐŚĂĚŽǁƐ�Žƌ�ŝŵĂŐĞƐ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ�ĂƌĞ�ĚŝƐŵŝƐƐĞĚ�
ĂƐ�ĞŵŽƟŽŶĂů�ĞǆĂŐŐĞƌĂƟŽŶ�Žƌ�ĞŶƚŚƵƐŝĂƐƟĐ�ŽǀĞƌƐƚĂƚĞŵĞŶƚ͘��/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ƚŚĞ�ƚĞŵƉůĞ�ŵĞƚĂƉŚŽƌƐ�ĂƌĞ�ƚƌĞĂƚĞĚ�ĂƐ�ŝŶĂĐĐƵƌĂƚĞ�ŚƵŵĂŶ�
ŐƵĞƐƐĞƐ�Žƌ�ƉƌŽũĞĐƟŽŶƐ͘��ŝďůŝĐĂů�ŵĞƚĂƉŚŽƌƐ�ǁŚŝĐŚ�ŚĂǀĞ�ĨĂůůĞŶ�ŝŶƚŽ�ĚŝƐƵƐĞ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĚŽŶ͛ƚ�Įƚ�ŽƵƌ�ĐƵƌƌĞŶƚ�ǁŽƌůĚ�ǀŝĞǁ�ŐĞƚ�ƌĞŐƵůĂƌůǇ�
ŝŐŶŽƌĞĚ�ĂŶĚ�ƚŚĞ�ƚƌĂŶƐĐĞŶĚĞŶƚ�ŵǇƐƚĞƌŝĞƐ�ŽĨ�ƚŚĞ�ĨĂŝƚŚ�ŐĞƚ�ƚƌĞĂƚĞĚ�ĂƐ�ƵŶŶĞĐĞƐƐĂƌǇ�ĚĞĐŽƌĂƟŽŶ͕�Žƌ͕�ǁŽƌƐĞ͕�ƉƵƚ�ŝŶƚŽ�ƐŽŵĞ�ŵŽƌĞ�ŵĂŶͲ
ĂŐĞĂďůĞ�ŬŝŶĚ�ŽĨ�ƉƌŽƐĞ͘� 

�����dŚĞ�ƚĞŵƉƚĂƟŽŶ͕�ƚŚĞŶ͕�ŝƐ�ƚŽ�ĐĂƐƚ�ĂƐŝĚĞ�ƚŚĞ�ƉĂƩĞƌŶ�'ŽĚ�ŐĂǀĞ�/ƐƌĂĞů�ĂŶĚ�ƚŚĞ�ĐŚƵƌĐŚ͘��dŚĞ�͞ ƉĂƩĞƌŶ͟�ŝƐ�ƚŚĞŶ�ŶŽ�ůŽŶŐĞƌ�Ă�ƐĞƌŝĞƐ�ŽĨ�
ǀĞƌǇ�ƌĞĂů�ƐŚĂĚŽǁƐ�ƚŚĂƚ�ĂƌĞ�ƚƌƵůǇ�ĐĂƐƚ�ďǇ�ƚŚĞ�ƵůƟŵĂƚĞ�ƐƉŝƌŝƚƵĂů�ĚǇŶĂŵŝĐƐ�ŽĨ�ŚĞĂǀĞŶ͘��dŚĞ�ƉĂƩĞƌŶ�ĂŶĚ�ƚŚĞ�ďůƵĞƉƌŝŶƚ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ�
ďĞĐŽŵĞƐ�Ă�ŵĞƌĞ�ŵĂƩĞƌ�ŽĨ�ĂĐĐĞƉƚĂďůĞ�ƉƌŽƐĂŝĐ�Žƌ�ĨƵůůǇ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ƉƌŽĐĞĚƵƌĞƐ͘��dŚŝƐ�ŐƵƚƐ�ƚŚĞ�ĨĂŝƚŚ�ŽĨ�ŝƚƐ�ŵǇƐƚĞƌŝŽƵƐ�ƉŽǁĞƌ�ĂŶĚ�
ƚŚĞ�ŵǇƐƟĐ�ĞŶĞƌŐǇ�ǁŚŝĐŚ�ƐŽ�ƉŽǁĞƌĨƵůůǇ�ǁŽƌŬƐ�ŝŶ�ƚŚŽƐĞ�ǁŚŽ�ĂĐƚƵĂůůǇ�ƚƌƵƐƚ�ƚŚĞ�ŵĞƚĂƉŚŽƌƐ͘��dŚŝŶŬŝŶŐ�ƚŚĞ�ŵĞƚĂƉŚŽƌ�ŝƐ�ŝŶĂĚĞƋƵĂƚĞ͕�
ƚŚĞǇ�ĚŽ�ŶŽƚ�ƐƚƵĚǇ�ƚŚĞ�ƐŚĂƉĞ�ŽĨ�ƚŚĞ�ƐŚĂĚŽǁ�ƐŽ�ƚŚĞǇ�ŶĞǀĞƌ�ƚƌƵůǇ�ƐĞŶƐĞ�ƚŚĞ�ƐŚĂƉĞ�ŽĨ�ŚĞĂǀĞŶ�Žƌ�ƚŚĞ�͞ĨŽƌŵ�ŽĨ�'ŽĚ͘͟�;:ŽŚŶ�ϱ͗ϯϳͿ 

������������ 
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Ϯϰ 

�����dŚĞ��ŝďůĞ͛Ɛ�ƚĞŵƉůĞ�ŵĞƚĂƉŚŽƌƐ�ĂƌĞ�'ŽĚ͛Ɛ�ŽƌĚĂŝŶĞĚ�ƉŽƌƚĂůƐ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ĚǇŶĂŵŝĐƐ�ǁŚŝĐŚ�ĚƌŝǀĞ�ŵŝƐƐŝŽŶ͘��:ĞƐƵƐ�ƐĂŝĚ͕�͞ƚŚĞ�<ŝŶŐͲ
ĚŽŵ�ŽĨ�,ĞĂǀĞŶ�ŝƐ�ůŝŬĞ͙͟ŽŶĞ�ĞĂƌƚŚůǇ�ŵĞƚĂƉŚŽƌ�ĂŌĞƌ�ĂŶŽƚŚĞƌ͘��dŚƵƐ͕�ŚĞ�ŚĂƐ�ŵĂĚĞ�ŚŝƐ�ƉĂƌĂďůĞƐ�ŶŽƚ�ũƵƐƚ�ŵŽƌĂů�ůĞƐƐŽŶƐ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͕�
ďƵƚ�ƉŽƌƚĂůƐ�ƚŚĂƚ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ�ƵƐ�ĨƌŽŵ�ŚĞĂǀĞŶ͘�dŚƌŽƵŐŚ�ƚŚĞŵ͕�ƚŚĞ�ĐŚƵƌĐŚ�ƚƌƵůǇ�ƐĞĞƐ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�<ŝŶŐĚŽŵ͘���ŝďůŝĐĂů�ŵĞƚĂƉŚŽƌƐ�
ĐŽŵƉƌŝƐĞ�ƚŚĞ�ŽŶůǇ�ĐĂŶŽŶŝĐĂůůǇ�ƐĂŶĐƟŽŶĞĚ�ůĂŶŐƵĂŐĞ�ǁĞ�ǁŝůů�ĞǀĞƌ�ŚĂǀĞ�ĨŽƌ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͘��ZĂƚŚĞƌ�
ƚŚĂŶ�Ă�ŵŝƐŐƵŝĚĞĚ�ĂƩĞŵƉƚ�Ăƚ�ĚĞ-ŵǇƚŚŽůŽŐŝǌŝŶŐ�ďŝďůŝĐĂů�ŵĞƚĂƉŚŽƌ͕�ƚŚŝƐ�ƐƚƵĚǇ�ŝƐ�ĂƩĞŵƉƟŶŐ�ƚŽ�ƌĞ-ĂĐƋƵĂŝŶƚ�ŽƵƌƐĞůǀĞƐ�ǁŝƚŚ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�
ƚŚĞ�ƚĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŝŵĂŐĞƐ�ǁŚŝĐŚ�ĂƌĞ�ĨĂŝƚŚĨƵů�ƐŚĂĚŽǁ-ůŝŬĞ�ďůƵĞƉƌŝŶƚƐ�ŽĨ�'ŽĚ͛Ɛ�ŵŝƐƐŝŽŶĂů�ƉŽǁĞƌ͘����Ɛ�Ă�ƐŚĂĚŽǁ�ŽƌŝŐŝŶĂƚĞƐ�
ĨƌŽŵ�ƚŚĞ�ƐŚĂƉĞ�ǁŚŝĐŚ�ĐĂƐƚƐ�ŝƚ͕�ƐŽ�ƚĞŵƉůĞ�ŵĞƚĂƉŚŽƌƐ�ĐŽŶƚĂŝŶ�ŚĞĂǀĞŶůǇ�ǀŝƐŝŽŶ�ĨŽƌ�ŽƵƌ�ŵŝŶŝƐƚƌǇ�ŝŶ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ͘���Ǉ�ƌĞĐŽǀĞƌŝŶŐ�
ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉŽĞƟĐ�ǁŽƌůĚ—ĚĞǀĞůŽƉŝŶŐ�Ă�ƉŽĞƟĐ�ƐĞŶƐŝƟǀŝƚǇ�ƚŽ�ƚŚĞ�ŝŵĂŐĞƐ�ŽĨ�'ŽĚ͛Ɛ�ƚĞŵƉůĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ--�ǁĞ�ŵĂǇ�ƌĞĚŝƐĐŽǀĞƌ�'ŽĚ͛Ɛ�
ŵŝƐƐŝŽŶĂů�ďůƵĞƉƌŝŶƚ�ĨŽƌ�ƌĞŐĂŝŶŝŶŐ��ŝǀŝŶĞ�ĞŶĞƌŐǇ�ĨŽƌ�ƉƌĂĐƟĐĞƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞŶĞǁĂů͘ 
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Ϯϱ 

 

 

�ŝƐĐƵƐƐŝŽŶ�ϯ 

dŚĞ�dĞŵƉůĞ�ĂŶĚ�/ƐƌĂĞů͛Ɛ�DŝƐƐŝŽŶ 
 

 

dŚĞ�ƐƵŶ�ǁĂƐ�ƐĞƫŶŐ͕�ĂŶĚ͕�ƚŚŽƵŐŚ�/�ŚĂĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ŵĂŶǇ�
ƐƵŶƐĞƚƐ�ďĞĨŽƌĞ͕�ƚŚĞƌĞ�ǁĂƐ�Ă�ŵŽŵĞŶƚ�ǁŚĞŶ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�
ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ŵǇƐĞůĨ�ĂŶĚ�ƚŚĞ�ůŝŐŚƚ�ƐƵƌƌŽƵŶĚŝŶŐ�ŵĞ͘�
dŚŝƐ�ŝƐ�ŶŽƚ�ĞĂƐǇ�ƚŽ�ĚĞƐĐƌŝďĞ͘�/ƚ�ŵĂǇ�ďĞ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ĞǆƉĞƌŝͲ
ĞŶĐĞ�ƚŚĂƚ�ǇŽƵŶŐ�ƉĞŽƉůĞ�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ƐŝǆƚĞĞŶ�ŚĂǀĞ�ŽƚŚĞƌͲ
ǁŝƐĞ�;/�ĚŽŶ͛ƚ�ĐůĂŝŵ�ƵŶŝƋƵĞŶĞƐƐ�ƚŽ�ƚŚĂƚ�ĞǆƉĞƌŝĞŶĐĞͿ͕�ďƵƚ�ŝƚ�
ŵĂĚĞ�ŵĞ�ƚŚŝŶŬ͘�/ƚ�ŽƉĞŶĞĚ�ŵĞ�ƚŽ�ƚŚĞ�ŵǇƐƚĞƌǇ�ŽĨ�ƌĞĂůŝƚǇ͘ 

tŽůĬĂƌƚ�WĂŶŶĞŶďĞƌŐ��;ĂďŽƵƚ�ƌĞƚƵƌŶŝŶŐ�ŚŽŵĞ�ϭϵϰϰͿ 

 
dŚĞ�DŝŐŚƚǇ�KŶĞ͕�'ŽĚ͕�ƚŚĞ�>ŽƌĚ͕ 
ƐƉĞĂŬƐ�ĂŶĚ�ƐƵŵŵŽŶƐ�ƚŚĞ�ĞĂƌƚŚ 
ĨƌŽŵ�ƚŚĞ�ƌŝƐŝŶŐ�ŽĨ�ƚŚĞ�ƐƵŶ�ƚŽ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�ŝƚ�ƐĞƚƐ͘� 
&ƌŽŵ��ŝŽŶ͕�ƉĞƌĨĞĐƚ�ŝŶ�ďĞĂƵƚǇ͕ 
'ŽĚ�ƐŚŝŶĞƐ�ĨŽƌƚŚ͘��� 
 
WƐĂůŵ�ϱϬ͗ϭ-Ϯ 

�ĂĐŬŐƌŽƵŶĚ͗�&ƌŽŵ�͞�ƌĞĂƟŽŶ͕�ϮϬϭϰ͕͟�ďǇ�<ĞŶƚ��ůůĞƩ 
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Ϯϲ 

WƌĞǀŝĞǁ 
������/Ŷ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�'ŽĚ͛Ɛ�ĨƵƚƵƌĞ�ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶƐ͕�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ĐƵůƚ�ĂĐƚ�ĂƐ�ĂŶ�ĂŐĞŶƚ�ŽĨ�
ŶĞǁ�ĂŶĚ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ�ĚƌĂǁŝŶŐ�ƚŚĞ�ǁŽƌůĚ�ƚŽǁĂƌĚ�'ŽĚ͛Ɛ�ŐůŽƌŝŽƵƐ͕�ĮŶĂů�ŝĚĞĂů͘����Ǉ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ŚĞĂǀĞŶůǇ�
ƌĞĂůŝƚǇ͕�ďǇ�ƐŝŐŶŝĨǇŝŶŐ�'ŽĚ͛Ɛ�ŝĚĞĂů�ǁŽƌůĚ͕�ĂŶĚ�ďǇ�ĚƌĂǁŝŶŐ�ƚŚĞ�ǁŽƌůĚ�ƚŽǁĂƌĚ�'ŽĚ͛Ɛ�ĞŶĚƐ͕�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ�ĞŵďŽĚͲ
ŝĞĚ�/ƐƌĂĞů͛Ɛ�ĚŝƐƟŶĐƟǀĞ�ŵŝƐƐŝŽŶ�ƚŽ�Ăůů�ĐƌĞĂƟŽŶ͘�� 

�����/Ŷ�ƚŚŝƐ�ůĞƐƐŽŶ͕�ǁĞ�ĞǆƉůŽƌĞ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶĂů�ĂŐĞŶĐǇ�ŝŶ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ�ŝŶ�ƚŚƌĞĞ�ŝŶƚĞƌƌĞůĂƚĞĚ�ǁĂǇƐ͘��
&ŝƌƐƚ͕�ƚŚĞ�ƚĞŵƉůĞ�ĐƵůƚ�ĂŶĚ�ŝƚƐ�ǁŽƌƐŚŝƉ�ƌĞƐƚƌĂŝŶ�ĨŽƌĐĞƐ�ŽĨ�ĐŚĂŽƐ͘��dŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉƌĂǇĞƌƐ�ĂŶĚ�ƌŝƚƵĂůƐ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
'ŽĚ͛Ɛ�ƐĂŶĐƟĨǇŝŶŐ�ŝŶŇƵĞŶĐĞ�ŽǀĞƌ�ƚŚĞ�ůĂŶĚ͘�^ĞĐŽŶĚ͕�ƚŚĞ�ĨƵŶĐƟŽŶŝŶŐ�ŽĨ�ƚŚĞ�ĐƵůƚ�ŝŶǀŽůǀĞƐ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�
ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŚŽůŝŶĞƐƐ�ǁŚĞƌĞŝŶ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƐĂĐƌĞĚ�ƐƉĂĐĞ�ĂĚǀĂŶĐĞƐ͘�/ƐƌĂĞů�ŝƐ͕�ƚŚƵƐ͕�Ă�ƉƌŝĞƐƚůǇ�ŶĂƟŽŶ�ŵĂŬŝŶŐ�
ƚŚĞ�ǁŚŽůĞ�ǁŽƌůĚ�ƐĂĐƌĞĚ͘�dŚŝƌĚ͕�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƌŽůĞ�ŝŶ�ĞǆƉĂŶĚŝŶŐ�ŚŽůǇ�ĐƌĞĂƟŽŶ�ŵĂǇ�ďĞ�ƵŶĚĞƌƐƚŽŽĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�
ĐĞŶƚƌĂů�ƚŚĞŽůŽŐŝĐĂů�ŝŵĂŐĞƐ�ĞŵďĞĚĚĞĚ�ŝŶ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ͘�^ĞǀĞŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶĂů�ŝŵĂŐĞƐ�
ĂƌĞ�ŝŶƚƌŽĚƵĐĞĚ�ŝŶ�ƚŚŝƐ�ůĞƐƐŽŶ͕�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ƉůĂǇ�Ă�ƉŝǀŽƚĂů�ƌŽůĞ�ŝŶ�ƚŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ŽƵƌ�ĚŝƐĐƵƐƐŝŽŶƐ͘ 

 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
������ĞĨŽƌĞ�ǇŽƵ�ĞŶƚĞƌ�ŝŶƚŽ�ƚŚŝƐ�ƐƚƵĚǇ�ƉƌĂǇ�ǁŝƚŚ�ǇŽƵƌ�ƉĂůŵƐ�ƵƉ͕�ƐǇŵďŽůŝǌŝŶŐ�ǇŽƵƌ�ǁŝůůŝŶŐŶĞƐƐ�ƚŽ�ƌĞĐĞŝǀĞ�ǁŚĂƚĞǀͲ
Ğƌ�'ŽĚ�ǁĂŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŝŶ�ƚŚŝƐ�ǁĞĞŬ͛Ɛ�ĚŝƐĐƵƐƐŝŽŶ͘��WƌĂǇ�ƚŚĂƚ�ǇŽƵ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŐƌŽƵƉ�ĐŽŶǀĞƌͲ
ƐĂƟŽŶ�ĨƌŽŵ�ƚŚĂƚ�ĚĞĞƉ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ǇŽƵ�ƚŚĂƚ�ŝƐ�ƵŶŝƚĞĚ�ǁŝƚŚ��ŚƌŝƐƚ�ŝŶ�ƚŚĞ�^Ɖŝƌŝƚ͙���dŚĞŶ�ƌĞĂĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗ 

�/ĂŶ�^ŚĞůďƵƌŶĞ͕�Ă�ŵŝƐƐŝŽŶĂƌǇ�ǁŚŽ�ƐƉĞŶƚ�ŵĂŶǇ�ǇĞĂƌƐ�ŝŶ�hŐĂŶĚĂ͕�ƚĞůůƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ǁŚĞŶ�ŚŝƐ�ŵŝƐƐŝŽŶ�ƚĞĂŵ�ŬĞƉƚ�ŵĞĞƟŶŐ�
�ŚƌŝƐƟĂŶƐ�ǁŚŽ�ǁĞƌĞ�ĂĨƌĂŝĚ�ŽĨ�Ă�ůŽĐĂů�ǁŝƚĐŚ�ĚŽĐƚŽƌ�ŶĂŵĞĚ�'ŝĚĞŽŶ͘��dŚŝƐ�^ŚĂŵĂŶ�ƉƌĂĐƟĐĞĚ�ŚĞĂůŝŶŐ�ĂƌƚƐ͕�ďƵƚ�ĂůƐŽ�ŵĂĚĞ�ůŽͲ
ĐĂůƐ�ĂĨƌĂŝĚ�ŽĨ�ŚŝƐ�ĐƵƌƐĞƐ͘��/ĂŶ͛Ɛ�ŵŝƐƐŝŽŶĂƌǇ�ƚĞĂŵ�ďĞŐĂŶ�ƉƌĂǇŝŶŐ�ĨŽƌ�'ŝĚĞŽŶ͘��>ŽĐĂů�ďĞůŝĞǀĞƌƐ�ĂůƐŽ�ũŽŝŶĞĚ�ŝŶ�ƉƌĂǇĞƌ�ĂŶĚ�ŽǀĞƌ�
ƟŵĞ�'ŝĚĞŽŶ�ůŽƐƚ�ŵƵĐŚ�ŽĨ�ŚŝƐ�ŝŶŇƵĞŶĐĞ͕�ŽƉĞŶŝŶŐ�Ă�ĚŽŽƌ�ĨŽƌ�ƚŚĞ�ŐŽƐƉĞů͘���� 

�����dĞůů�ŽŶĞ�ƐƚŽƌǇ�ĂďŽƵƚ�Ă�ƟŵĞ�ƚŚĂƚ�ǇŽƵ�ĨĞĞů�ĐŽŶĮĚĞŶƚ�ƚŚĂƚ�'ŽĚ�ĂŶƐǁĞƌĞĚ�Ă�ƉƌĂǇĞƌ�ƚŚĂƚ�ǁĂƐ�ƌĞĂůůǇ�ŝŵƉŽƌƚĂŶƚ�
ƚŽ�ǇŽƵ͘��tŚĂƚ�ǁĂƐ�ƚŚĞ�ĐŽŶĐĞƌŶ͍��tŚŽ�ƉƌĂǇĞĚ�ǁŝƚŚ�ǇŽƵ͍��tŚĂƚ�ŚĂƉƉĞŶĞĚ͍��KZ�͕�dĞůů�ŽŶĞ�ƐƚŽƌǇ�ĂďŽƵƚ�Ă�ƟŵĞ�
ƚŚĂƚ�ǇŽƵ�ƌĞĐĞŝǀĞĚ�Ă�ĚƌĂŵĂƟĐ�ĂŶƐǁĞƌ�ƚŽ�Ă�ƉƌĂǇĞƌ͘��ŐĂŝŶ͕�ǁŚĂƚ�ǁĂƐ�Ăƚ�ƐƚĂŬĞ͍�ǁŚŽ�ǁĂƐ�ǁŝƚŚ�ǇŽƵ͍�tŚĂƚ�ŚĂƉͲ
ƉĞŶĞĚ͍��tŚĂƚ�ǁŽƵůĚ�ǇŽƵƌ�ŐƌŽƵƉ͛Ɛ�ƉƌĂǇĞƌ�ŵŝŶŝƐƚƌǇ�ůŽŽŬ�ůŝŬĞ�ŝĨ�ŝƚ�ĚĞĞƉůǇ�ďĞůŝĞǀĞĚ�ŝŶ�ƚŚĞ�ƌŝĐŚĞƐ�ŽĨ��ŚƌŝƐƚ͛Ɛ�
͞ŐůŽƌŝŽƵƐ�ŝŶŚĞƌŝƚĂŶĐĞ�ŝŶ�ƚŚĞ�ƐĂŝŶƚƐ�ĂŶĚ�ŚŝƐ�ŝŶĐŽŵƉĂƌĂďůǇ�ŐƌĞĂƚ�ƉŽǁĞƌ�ĨŽƌ�ƵƐ�ǁŚŽ�ďĞůŝĞǀĞ͍͟�;�ƉŚĞƐŝĂŶƐ�ϯ͗ϭϵͿ��
,Žǁ�ĚŽĞƐ�ƉƌĂǇĞƌ�ĂĚǀĂŶĐĞ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�'ŽĚ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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Ϯϳ 

//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 
������dŚĞ��ŝďůĞ�ƐĐŚŽůĂƌ�:ŽŶ�>ĞǀĞŶƐŽŶ�ŝŶ�ŚŝƐ�ďŽŽŬ͕�̂ ŝŶĂŝ�ĂŶĚ��ŝŽŶ͕��ƐĂǇƐ�ƚŚĂƚ�ƚŚĞ�/ƐƌĂĞůŝƚĞ�ƉƌŝĞƐƚ�ŝŶ�Ăůů�ŚŝƐ�ĚƵƟĞƐ�Ăƚ�
ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ŝŵĂŐŝŶŐ�'ŽĚ͛Ɛ�ĐƌĞĂƟǀĞ�ǁŽƌŬ�ŽĨ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ�ǁŚŝůĞ�͞ŵĂŬŝŶŐ�ĚŝƐƟŶĐƟŽŶƐ͕�ĂƐƐŝŐŶŝŶŐ�ƚŚŝŶŐƐ�
ƚŚĞŝƌ�ƉƌŽƉĞƌ�ĐĂƚĞŐŽƌǇ�ĂŶĚ�ĂƐƐĞƐƐŝŶŐ�ƚŚĞŝƌ�ĮƚŶĞƐƐ͘͘͘͟�dŚĞ�dĞŵƉůĞ�ǁŽƌƐŚŝƉ�ĐŽŶƚƌŝďƵƚĞƐ�ƚŽ�ƚŚĞ�ŚĞĂůƚŚǇ�ŽƌĚĞƌŝŶŐ�
ŽĨ�ĐƌĞĂƟŽŶ�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌŽů�ŽǀĞƌ�ƚŚĞ�ĐŚĂŽƟĐ�ƐĞĂ�;WƐĂůŵ�ϰϲ͖�:Žď�ϯϴ͗ϭϭͿ�ďǇ�ƌŝƚƵĂůůǇ�ĞŶĂĐƟŶŐ�ƚŚĞ�ĚŝƐƟŶĐƟŽŶ�ďĞͲ
ƚǁĞĞŶ�ƚŚĞ�ŚŽůǇ�ĂŶĚ�ƚŚĞ�ĐŽŵŵŽŶ͘��ĞƚǁĞĞŶ�ƚŚĞ�ƚĞŵƉůĞ�ĂŶĚ�ŽƌĚŝŶĂƌǇ�ƌĞĂůŝƚǇ�ůŝĞƐ�͞Ă�ďĂƌƌŝĞƌ�ŽĨ�ŚŽůŝŶĞƐƐ͕�Ă�ƉĂůƉĂͲ
ďůĞ�ĞŶĞƌŐǇ͙�ǁŚŝĐŚ�ƌĞƐŝƐƚƐ�ƚŚĞ�ŝŶƚĞƌŵŝŶŐůŝŶŐ�ŽĨ�ƚŚĞ�ƚǁŽ�ŵŽĚĞƐ�ŽĨ�ƌĞĂůŝƚǇ͘͟��dŚĞ�ƚĞŵƉůĞ�ƐƚŽƌĞƐ�ƚŚĞ�ĚĞĞƉ�ŝŶ�ŝƚƐ�
ǀĂƵůƚƐ�;WƐĂůŵ�ϯϯ͗ϰ-ϳͿ͘�DĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ĚŝǀŝƐŝŽŶ�ďĞƚǁĞĞŶ�ĐůĞĂŶ�ĂŶĚ�ƵŶĐůĞĂŶ�ƚŚĞŶ�ŝƐ�ĂŶ�ĂĐƚ�ŽĨ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ͘� 

������^ĂĐƌŝĮĐŝĂů�ŽīĞƌŝŶŐ�ĂŶĚ�ƉƌŝĞƐƚůǇ�ĐůĞĂŶƐŝŶŐ�ĂƌĞ�ĂďŽƵƚ�ƌĞƐƚŽƌŝŶŐ�ƌŝƚƵĂů�ƉƵƌŝƚǇ�ĂŌĞƌ�ĂĐĐŝĚĞŶƚĂů�Žƌ�ŝůůŝĐŝƚ�ŝŶƚĞƌŵŝŶͲ
ŐůŝŶŐ�ŽĨ�ƐĂĐƌĞĚ�ŽƌĚĞƌĞĚ�ĐƌĞĂƟŽŶ�ǁŝƚŚ�ŵŝǆĞĚ-ƵƉ�Žƌ�ƵŶĐůĞĂŶ�ĐƌĞĂƟŽŶ͘��dŚĞ�ŽďƐĞƌǀĂŶĐĞ�ŽĨ�ƚŚĞ�ƌĞůŝŐŝŽƵƐ�ĨĞƐƟǀĂůƐ�
͞ĚƌĂǁ�ĨƵƚƵƌĞ�ŐĞŶĞƌĂƟŽŶƐ�ƚŽ�ƚŚĞ�ĞǀĞŶƚƐ�ŽĨ�ƚŚĞ��ǆŽĚƵƐ�ďǇ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�/ƐƌĂĞů�ĂŶĚ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ĚĞůŝǀĞƌĂŶĐĞ�
ƚŚƌŽƵŐŚ�'ŽĚ͛Ɛ�ŽŶŐŽŝŶŐ�ĂĐƚƐ�ŽĨ�ĚŝǀŝĚŝŶŐ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ͘��^ĂďďĂƚŚ-ŬĞĞƉŝŶŐ�ĂůƐŽ�ĞŶĂĐƚƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĂĐƚƵĂůůǇ�
ĞŶƚĞƌŝŶŐ�'ŽĚ͛Ɛ�ƌĞƐƚ�;WƐ�ϵϱ͗ϭϭͿ�ǁŚĞƌĞŝŶ�ĐƌĞĂƟŽŶ�ŝƐ�ƉƌŽƉĞƌůǇ�ŽƌĚĞƌĞĚ�ĂŶĚ�ĐŚĂŽƐ�ŚĞůĚ�Ăƚ�ďĂǇ͘�>ŝƚƵƌŐŝĐĂů�ƉŝůŐƌŝŵͲ
ĂŐĞ͕�ĂĚũƵĚŝĐĂƟŽŶ�ŽĨ�ĐĂƐĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ƚĞŵƉůĞ�ƌŝƚĞƐ�ĂůƐŽ͕�ŝŶ�ƚŚĞŝƌ�ŽǁŶ�ǁĂǇ͕�ŽƌĚĞƌ�ƐŽĐŝĞƚǇ�ĂƌŽƵŶĚ�ƚŚĞ�ŚŽůǇ�ĐĞŶƚĞƌ�
ŽĨ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ƚŚĞ�ĐƌĞĂƟǀĞ�^ƉĞĞĐŚ�ǁŚŝĐŚ�ĚŝǀŝĚĞƐ�ĂŶĚ�ŽƌĚĞƌƐ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ͘���>ĞǀĞŶƐŽŶ�ĐŽŶĐůƵĚĞƐ�
ƚŚĂƚ�ƚŚĞ�ĐƌĞĂƟǀĞ�ŽƌĚĞƌŝŶŐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ�ďĞĐŽŵĞƐ�͞ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ŚƵŵĂŶŝƚǇ�ĐĂŶ�ŶŽƚ�ŽŶůǇ�ǁŝƚͲ
ŶĞƐƐ�ĂŶĚ�ĐĞůĞďƌĂƚĞ͕�ďƵƚ�ƐŽŵĞƚŚŝŶŐ�ŝŶ�ǁŚŝĐŚ�ŝƚ�ĐĂŶ�ĂůƐŽ�ƚĂŬĞ�ƉĂƌƚ͘͟���� 

�������dŚĞ��ŶŐůŝĐĂŶ�ƐĐŚŽůĂƌ�'ĞƌĂůĚ�:ĂŶǌĞŶ�ĚƌĂǁƐ�ĂƩĞŶƟŽŶ�ƚŽ�ŚŽǁ�ƉƌŝĞƐƚůǇ�ƐƉĞĞĐŚ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ�͞ ĞǆĞŵƉůŝĮĞƐ�
ǁŚĂƚ�:͘�>��ƵƐƟŶ�ĐĂůůƐ�͞ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ͘͟��WĞƌĨŽƌŵĂƟǀĞ�ǁŽƌĚƐ�ĚŽ�ŶŽƚ�ƐŝŵƉůǇ�ƌĞĨĞƌ�ƚŽ�ƐŽŵĞƚŚŝŶŐ͘�dŚĞǇ�ĂĐͲ
ƚƵĂůůǇ�ĂĐĐŽŵƉůŝƐŚ�ǁŚĂƚ�ƚŚĞǇ�ƐĂǇ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕�ƚŚĞ�ůŽĐƵƟŽŶ�͞/�ůŽǀĞ�ǇŽƵ͕͟�ĚŽĞƐ�ŶŽƚ�ŵĞƌĞůǇ�ŝŶĨŽƌŵ�ďƵƚ�ŝƐ�Ă�ƉĞƌͲ
ĨŽƌŵĂŶĐĞ�ŽĨ�ŝƚƐ�ŵĞƐƐĂŐĞ͘�'ŽĚ͛Ɛ�ƐƉĞĞĐŚ�ĂĐƚ—͞ůĞƚ�ƚŚĞƌĞ�ďĞ�ůŝŐŚƚ͟—ŝŶ�'ĞŶĞƐŝƐ�ϭ͗ϯ�ŝƐ͕�ƚŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ƉƌŝŵŽƌĚŝĂů�
ĞǆĂŵƉůĞ�ŽĨ�Ă�ƐƉĞĞĐŚ�ĂĐƚ�ǁŝƚŚ�ŝƚƐ�ŽǁŶ�ĐƌĞĂƟŽŶĂů�ĨŽƌĐĞ�ĚŝǀŝĚŝŶŐ�ůŝŐŚƚ�ĂŶĚ�ĚĂƌŬŶĞƐƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌŝŶŐ�ƚŚĞŵ�ŝŶƚŽ�
ƚŚĞŝƌ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐǇĐůĞƐ͘��dŚĞ��ŝǀŝŶĞ�ƐƉĞĞĐŚ�ĂĐƚ�ŝƐ�ƉĞƌĨŽƌŵĂƟǀĞ�ŝŶ�ƚŚĂƚ�ĂĐĐŽŵƉůŝƐŚĞƐ�ǁŚĂƚ�ŝƚ�ƐĂǇƐ͘ 

�������tŽƌƐŚŝƉĨƵů�ƐƉĞĞĐŚ�ƉĞƌĨŽƌŵĞĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ—ŶŽ�ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ƚĞŵƉůĞ�ŝƚƐĞůĨ—ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ŝƚƐ�ŚĞĂǀĞŶůǇ�
ĐŽƵŶƚĞƌƉĂƌƚ͘��dŚĞ�ƉƌŝĞƐƚ�ŝŵĂŐĞƐ�'ŽĚ�ďǇ�ƌĞŚĞĂƌƐŝŶŐ�'ŽĚ͛Ɛ�ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ�ǁŚŝĐŚ�ŝƐ�ƉĂĐŬĞĚ�ǁŝƚŚ�ĐƌĞĂƟŽŶĂů�
ƉŽǁĞƌ͘��:ĂŶǌĞŶ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚĞ�ƉƌŝĞƐƚůǇ�ďůĞƐƐŝŶŐ�ŽĨ�EƵŵďĞƌƐ�ϲ͗Ϯϰ-Ϯϲ�ĂƐ�Ă�ƉƌĞĞŵŝŶĞŶƚ�ĞǆĂŵƉůĞ�ŽĨ�ŚŽǁ�ƉƌŝĞƐƚůǇ�
ƐƉĞĞĐŚ�ƉĞƌĨŽƌŵƐ�ƚŚĞ�ďůĞƐƐŝŶŐ�ǁŚŝĐŚ�ŝƚ�ŝŶǀŽŬĞƐ͘�hƩĞƌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŵǇƐƚĞƌŝŽƵƐ�ƵŶŝŽŶ�ŽĨ�ĞĂƌƚŚůǇ�ĂŶĚ�ŚĞĂǀĞŶůǇ�
�ŝŽŶ͕�ƚŚĞ�ďůĞƐƐŝŶŐ�ŵĞĚŝĂƚĞƐ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ŚŝĚĚĞŶ�ƐŝŶĐĞ�ƚŚĞ�ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚĞ�ĐŽǀĞŶĂŶƚ—ŶĂŵĞůǇ�ƚŚĞ�ƵƩĞƌ�
ƉĞĂĐĞ�ŽĨ�ƚŚĞ�ĨĂǀŽƌ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�ĐŽƵŶƚĞŶĂŶĐĞ͘���� 

����dŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶĂů�ƌŽůĞ�ĐĂŶ�ĂůƐŽ�ďĞ�ƐĞĞŶ�ŝŶ�ǁŚĂƚ��ǀĂŶŐĞůŝĐĂů�^ĐŚŽůĂƌ�'͘�<͘��ĞĂů�ĚĞƐĐƌŝďĞƐ�ĂƐ�͞ƚŚĞ�ĞǆͲ
ƉĂŶĚŝŶŐ�ƉƵƌƉŽƐĞ�ŽĨ�ƚĞŵƉůĞƐ͘���ĚĂŵ͛Ɛ�ŚŝŐŚ�ƉƌŝĞƐƚůǇ�ŵŝŶŝƐƚƌǇ�ǁĂƐ�ƚŽ�ďĞ�ĨƌƵŝƞƵů�ĂŶĚ�ŵƵůƟƉůǇ�ĂŶĚ�Įůů�ƚŚĞ�ĞĂƌƚŚ�
ǁŝƚŚ�ƉĞŽƉůĞ�ĂŶĚ�ƚŚĞ�ůŝǀĞůŝŶĞƐƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ͘��dŚĞ�ƉƌŝĞƐƚůǇ�ǀŽĐĂƟŽŶ�ƚŽ�ďĞ�ĂŶ�ĞǆƉĂŶƐŝǀĞ�ďůĞƐƐŝŶŐ�
ĐŽŶƟŶƵĞƐ�ŝŶ�ƚŚĞ�ĂůƚĂƌ-ŵĂŬŝŶŐ�ŽĨ�EŽĂŚ�ĂŶĚ�ƚŚĞ�ƉĂƚƌŝĂƌĐŚƐ͕�ĂŶĚ�ƉĞƌŚĂƉƐ�ŵŽƐƚ�ŶŽƚĂďůǇ�:ĂĐŽď͛Ɛ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�
'ĞŶĞƐŝƐ�Ϯϴ͗ϭϮ-ϭϱ�ǁŚŝĐŚ͕�ĚĞƐƉŝƚĞ�ŝƚƐ�ĨĂŵŝůŝĂƌŝƚǇ͕�ƌĞƋƵŝƌĞƐ�ĐŝƚĂƟŽŶ�ŚĞƌĞ͗ 

�����͞,Ğ�ŚĂĚ�Ă�ĚƌĞĂŵ�ŝŶ�ǁŚŝĐŚ�ŚĞ�ƐĂǁ�Ă�ƐƚĂŝƌǁĂǇ�ƌĞƐƟŶŐ�ŽŶ�ƚŚĞ�ĞĂƌƚŚ͕�ǁŝƚŚ�ŝƚƐ�ƚŽƉ�ƌĞĂĐŚŝŶŐ�ƚŽ�ŚĞĂǀĞŶ͕�
ĂŶĚ�ƚŚĞ�ĂŶŐĞůƐ�ŽĨ�'ŽĚ�ǁĞƌĞ�ĂƐĐĞŶĚŝŶŐ�ĂŶĚ�ĚĞƐĐĞŶĚŝŶŐ�ŽŶ�ŝƚ͘�dŚĞƌĞ�ĂďŽǀĞ�ŝƚ�ƐƚŽŽĚ�ƚŚĞ�>ŽƌĚ͕�ĂŶĚ�ŚĞ�
ƐĂŝĚ͗�Η/�Ăŵ�ƚŚĞ�>ŽƌĚ͕�ƚŚĞ�'ŽĚ�ŽĨ�ǇŽƵƌ�ĨĂƚŚĞƌ��ďƌĂŚĂŵ�ĂŶĚ�ƚŚĞ�'ŽĚ�ŽĨ�/ƐĂĂĐ͘�/�ǁŝůů�ŐŝǀĞ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĚĞͲ
ƐĐĞŶĚĂŶƚƐ�ƚŚĞ�ůĂŶĚ�ŽŶ�ǁŚŝĐŚ�ǇŽƵ�ĂƌĞ�ůǇŝŶŐ͘�zŽƵƌ�ĚĞƐĐĞŶĚĂŶƚƐ�ǁŝůů�ďĞ�ůŝŬĞ�ƚŚĞ�ĚƵƐƚ�ŽĨ�ƚŚĞ�ĞĂƌƚŚ͕�ĂŶĚ�
ǇŽƵ�ǁŝůů�ƐƉƌĞĂĚ�ŽƵƚ�ƚŽ�ƚŚĞ�ǁĞƐƚ�ĂŶĚ�ƚŽ�ƚŚĞ�ĞĂƐƚ͕�ƚŽ�ƚŚĞ�ŶŽƌƚŚ�ĂŶĚ�ƚŽ�ƚŚĞ�ƐŽƵƚŚ͘��ůů�ƉĞŽƉůĞƐ�ŽŶ�ĞĂƌƚŚ�ǁŝůů� 
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Ϯϴ 

ďĞ�ďůĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ŽīƐƉƌŝŶŐ͘͞ 

�����:ĂĐŽď͛Ɛ�ĐŽŶĐůƵƐŝŽŶ�ŝƐ�ƚŚĂƚ�͞ƚŚŝƐ�ŝƐ�ŶŽŶĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�'ŽĚ͖�ƚŚŝƐ�ŝƐ�ƚŚĞ�ŐĂƚĞ�ŽĨ�ŚĞĂǀĞŶ͘Η�dŚĞ�
ƉŚƌĂƐĞƐ�͞ŚŽƵƐĞ�ŽĨ�'ŽĚ͕͟�ƚŚĞ�͞ŐĂƚĞ�ŽĨ�ŚĞĂǀĞŶ͕͟�ƚŚĞ�͞ůĂĚĚĞƌ�ƚŽ�ŚĞĂǀĞŶ͟�Ăůů�ƐƵŐŐĞƐƚ�ƚŚĂƚ��ĞƚŚĞů�ŝƐ�Ă�ƉƌŽƚŽ-
ƚǇƉŝĐĂů�ƚĞŵƉůĞ�ƚŚĂƚ�ŐŝǀĞƐ�:ĂĐŽď�ŵǇƐƟĐĂů�ĂĐĐĞƐƐ�ƚŽ�ŚĞĂǀĞŶ͘��zĞƚ͕�ǁŚĂƚ�ŝƐ�ŽĨ�ƉĂƌƟĐƵůĂƌ�ŝŵƉŽƌƚĂŶĐĞ�ŚĞƌĞ�ŝƐ�ŶŽƚ�
ƚŚĂƚ��ĞƚŚĞů�ŝƐ�ŝŶ�ĨĂĐƚ�Ă�ĨŽƌŵ�ŽĨ�ƚĞŵƉůĞ�ŝŶ�ǁŚŝĐŚ�'ŽĚ͕�ƐŝŐŶŝĮĐĂŶƚůǇ͕�ĂŶŶŽƵŶĐĞƐ�ŚŝƐ�EĂŵĞ͕��ďƵƚ�ƚŚĂƚ�ƚŚĞ�ƉƌŝĞƐƚůǇ�
ďůĞƐƐŝŶŐ�ǁŚŝĐŚ�ĞŵĂŶĂƚĞƐ�ĨƌŽŵ�ƚŚĞ�,ŽƵƐĞ�ŽĨ�'ŽĚ�ŝƐ�Ă�ĨŽƌŵ�ŽĨ�ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ͘�dŚĞ�ďůĞƐƐŝŶŐ�ƌĞĐĞŝǀĞĚ�ŚĂƐ�
ĐƌĞĂƟǀĞ�ƉŽǁĞƌ�ƚŽ�ŵƵůƟƉůǇ�/ƐƌĂĞů͕�ƐƉƌĞĂĚŝŶŐ�ƚŚĞ�ŶĂƟŽŶ�ŽƵƚ�ƐŽ�ƚŚĂƚ�Ăůů�ƚŚĞ�ĨĂŵŝůŝĞƐ�ŽĨ�ƚŚĞ�ĞĂƌƚŚ�ǁŽƵůĚ�ďĞ�
ďůĞƐƐĞĚ�ƚŚƌŽƵŐŚ�ƚŚŽƐĞ�ǁŚŽ�ĂƌŝƐĞ�ƚŚƌŽƵŐŚ�ƚŚŝƐ�ƉĞƌĨŽƌŵĂƟǀĞ�ďůĞƐƐŝŶŐ�ƵƩĞƌĞĚ�ƚŽ�ƚŚĞ�ĂŶĐĞƐƚŽƌ͘� 

������>ĞǀĞŶƐŽŶ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ĐƌĞĂƟŽŶĂů�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƌŝƚƵĂů͖�:ĂŶǌĞŶ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ůŝƚƵƌŐŝĐĂů�
ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƐƉĞĂŬ�ŶĞǁ�ƌĞĂůŝƟĞƐ�ŝŶƚŽ�ĞǆŝƐƚĞŶĐĞ͕�ĂŶĚ��ĞĂů�ŶŽƚĞƐ�ŚŽǁ�ƚŚĞ�dĞŵƉůĞ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ��ĚĞŶ͛Ɛ�ŐƌĞĂƚ�
ĐŽŵŵŝƐƐŝŽŶ�ƚŽ�Įůů�ƚŚĞ�ĞĂƌƚŚ͘��dŚĞ�ƌĞŵĂŝŶĚĞƌ�ŽĨ�ƚŚŝƐ�ĐŚĂƉƚĞƌ�ǁŝůů�ďĞ�ĚĞǀŽƚĞĚ�ƚŽ�ƐƵƌǀĞǇŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŽǁŶ�
ĂƌĐŚŝƚĞĐƚƵƌĂů�ůĂŶŐƵĂŐĞ�ĨŽƌ�ƚŚŝƐ�ĞǆƉĂŶƐŝǀĞ�ŵŝƐƐŝŽŶ͘��tŚŝůĞ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ĞǆŚĂƵƐƟǀĞ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ůŝƐƚ�ŽĨ�
ŵŝƐƐŝŽŶĂů�ŝŵĂŐĞƐ�ĞŵďĞĚĚĞĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŝƐ�ďƌŽĂĚůǇ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƌŽůĞ�ŝŶ�ŽŶͲ
ŐŽŝŶŐ�ĐƌĞĂƟŽŶ͘� 

 

>ŝǀŝŶŐ�tĂƚĞƌ 

�����dŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ŽĨ�ůŝĨĞ͘��EŽďŽĚǇ�ǁŽƵůĚ�ŵŝƐƐ�ƚŚĞ�ƌŝƚƵĂů�ƵƐͲ
ĞƐ�ŽĨ�ǁĂƚĞƌ--ƚŚĞ�ǁĂƚĞƌ�ďĂƐŝŶ͕�ĂŶĚ�ǁĂƚĞƌ�ƌŝƚƵĂůƐ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͘�/ƚ�ǁĂƐ�ƚŚŝƐ�ůŝĨĞ-
ŐŝǀŝŶŐ�ǁĂƚĞƌ�ƚŚĂƚ�ƐƉƌƵŶŐ�ĨŽƌƚŚ�ƚŽ�ǁĂƚĞƌ�ƚŚĞ�ǁŚŽůĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ŐƌŽƵŶĚ�ŝŶ�'ĞŶĞƐŝƐ�
Ϯ͘��dŚĞƐĞ�ǁĂƚĞƌƐ�ĐƌĞĂƚĞĚ��ĚĞŶ͕�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ĨŽƵƌ�ůŝǀŝŶŐ�ƐƚƌĞĂŵƐ�ŝŶ�ƚŚĞ�
WĂƌĂĚŝƐĞ�ŽĨ�'ŽĚ�ŇŽǁ�ŵŝƐƐŝŽŶĂůůǇ�ŽƵƚǁĂƌĚ�ĨƌŽŵ�ƚŚĞ�ƌĂŝƐĞĚ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ͘��
dĞŵƉůĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĂŶĐŝĞŶƚ�ǁŽƌůĚ�ǁĞƌĞ�ŝŶ�ĨĂĐƚ�ƌĞŐƵůĂƌůǇ�ďƵŝůƚ�ŽǀĞƌ�ǁĞůůƐ�
ĂŶĚ�ƐƉƌŝŶŐƐ͘�dŚĞ�'ŝŚŽŶ�ŝŶ�:ĞƌƵƐĂůĞŵ�ŝƐ�ŝŶ�ƚŚĂƚ�ƐĞŶƐĞ�ƚǇƉŝĐĂů͕�ĂŶĚ�ƚŚĞ�ǁĂƚĞƌƐ�ŽĨ�
ƚŚĞ�ĐŽŵŝŶŐ�dĞŵƉůĞ͕�ĞǆƚĞŶĚ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ĂŶĚ�ŚĞĂůŝŶŐ�ǁĂƚĞƌ�ŽĨ�'ŽĚ�ĨƌŽŵ�ƚŚĞ�
ƚĞŵƉůĞ͛Ɛ�ƚŚƌĞƐŚŽůĚ͘�;�ǌĞŬŝĞů�ϰϳ͗ϭ͖��ĞĐŚĂƌŝĂŚ�ϭϰ͗ϴͿ���dŚŝƐ�ŵŝƐƐŝŽŶĂů�ĨƵŶĐƟŽŶ�ǁĂƐ�
ƐŽ�ĐĞŶƚƌĂů�ƚŽ��ŝŽŶ͛Ɛ�ŝĚĞŶƟƚǇ�ƚŚĂƚ�ǁŚĞŶ�/ƐƌĂĞů�ďŽĂƐƚĞĚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�Śŝůů—�ŝŽŶ—
ŝƚ�ǁĂƐ�ƐƵŶŐ͕�Η�ůů�ŵǇ�ĨŽƵŶƚĂŝŶƐ�ĂƌĞ�ŝŶ�ǇŽƵ͘Η�;WƐĂůŵ�ϴϳ͗ϳͿ 

 

>ŝŐŚƚ 

�����/Ŷ�WƐĂůŵ�ϯϲ͗ϵ�ƚŚĞ�WƐĂůŵŝƐƚ�ůŝŶŬƐ�ƚŚĞ�ƚĞŵƉůĞ�ĨŽƵŶƚĂŝŶ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ŵĞƚĂƉŚŽƌ�
ƚŚĂƚ�ĐƵůƟǀĂƚĞƐ�ŵŝƐƐŝŽŶ͗�͞&Žƌ�ǁŝƚŚ�ǇŽƵ�ŝƐ�ƚŚĞ�ĨŽƵŶƚĂŝŶ�ŽĨ�ůŝĨĞ͖�ŝŶ�ǇŽƵƌ�ůŝŐŚƚ�ǁĞ�ƐĞĞ�
ůŝŐŚƚ͘͟��ǆƉƌĞƐƐŝŽŶƐ�ůŝŬĞ�͞ƚŚĞ�ůŝŐŚƚ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ͟�ŚĂǀĞ�ƚŽĚĂǇ�ůŽƐƚ�ƚŚĞŝƌ�ƌĞƐŽͲ
ŶĂŶĐĞ�ǁŝƚŚ�'ŽĚ͛Ɛ�ŬĂďŽĚ͕�ŚŝƐ�ĚŽǆĂ͕�Žƌ�ŐůŽƌǇ�ǁŚŝĐŚ�ĮůůƐ�ƚŚĞ�ƚĞŵƉůĞ͘�>ŝŬĞǁŝƐĞ͕�
ĐŚƵƌĐŚŐŽĞƌƐ�ƐĞůĚŽŵ�ƚŚŝŶŬ�ŽĨ�ƚĞŵƉůĞ�ůĂŵƉƐƚĂŶĚƐ͕�ďĞĐĂƵƐĞ�ůŝŐŚƚ�ŚĂƐ�ĐŽŵĞ�ƚŽ�ďĞ�Ă�
ůĂƌŐĞůǇ�ƐĞĐƵůĂƌ�ŵĞƚĂƉŚŽƌ�ĨŽƌ�ŝŶƐŝŐŚƚ͘���Ƶƚ�ĨŽƌ�/ƐƌĂĞů͕�ŝƚ�ǁĂƐ�ŽƵƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ƚŚĂƚ�
'ŽĚ�ĮƌƐƚ�ƵƩĞƌĞĚ͕�͞ůĞƚ�ƚŚĞƌĞ�ďĞ�ůŝŐŚƚ͘��dŚĞ�ƚĞŵƉůĞ�ƐƚƌƵĐƚƵƌĞĚ�Ăůů�ƚŚĞ�ŚĞĂǀĞŶůǇ�
ůŝŐŚƚƐ͘�;WƐĂůŵ�ϭϵͿ��WƐĂůŵ�ϰ͗ϲ�ŬŶŽǁƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�'ŽĚ͛Ɛ�ĐŽƵŶƚĞŶĂŶĐĞ�ŝŶ�ƚŚĞ�
ƚĞŵƉůĞ͛Ɛ�ĨƵŶĐƟŽŶŝŶŐ�ƚŚĂƚ�ƉƌŽũĞĐƚƐ�ůŝŐŚƚ�ŝŶƚŽ�ŚƵŵĂŶ�ĞǇĞƐ�ĂŶĚ�ŝƐ�ŝŶ�ƚŚŝƐ�ƐĞŶƐĞ� 

'ƌĂƉŚŝĐƐ͗�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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Ϯϵ 

ƚŚĞ�ǀĞƌǇ�ĞƐƐĞŶĐĞ�ŽĨ�ďĞŝŶŐ�ĂůŝǀĞ͘��͞'ŝǀĞ�ůŝŐŚƚ�ƚŽ�ŵǇ�ĞǇĞƐ͕�Žƌ�/�ǁŝůů�ƐůĞĞƉ�ŝŶ�ĚĞĂƚŚ͙͟��dŚĞ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ͕�ŝŶͲ
ƐƚƌƵĐƟŽŶ͕�ůŝĨĞ-ŐŝǀŝŶŐ�ǁŝƐĚŽŵ͕�ĂŶĚ�ďĞĂƵƚǇ�ĂƌĞ�Ăůů�ĐŽŶǀĞǇĞĚ�ĨƌŽŵ��ŝŽŶ͘�͞&ƌŽŵ��ŝŽŶ͕�ƉĞƌĨĞĐƚ�ŝŶ�ďĞĂƵƚǇ͕�'ŽĚ�
ƐŚŝŶĞƐ�ĨŽƌƚŚ͘͟�;WƐĂůŵ�ϱϬ͗ϮͿ 

dĞŵƉůĞ�'ĂƌĚĞŶ 

������dŚĞ�ƚĞŵƉůĞ͛Ɛ�ĐĂƌĞĨƵů�ĂƌƌĂŶŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ůŝŐŚƚƐ͕�ƚŚĞŶ͕�ďĞƐƚŽǁƐ�Ă�
ƌĞǀĞůĂƚŽƌǇ�tŽƌĚ—Ă�ǁŝƐĞ�ĂŶĚ�ůŝĨĞ-ŐŝǀŝŶŐ�ůŝŐŚƚ�ƚŽ�ƚŚĞ�ĞĂƌƚŚ͘��/ƚ�ŝƐ�ƚŚŝƐ�ŚĞĂǀĞŶůǇ�
ůŝŐŚƚ�ŵŝǆĞĚ�ǁŝƚŚ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ƚŚĂƚ�ĂůƐŽ�ŵĂŝŶƚĂŝŶƐ�ƚŚĞ�ƐƉĞĐŝĂů�ĐŚĂƌĂĐƚĞƌ�ŽĨ�Ă�ƚŚŝƌĚ�
ŵŝƐƐŝŽŶĂů�ŝŵĂŐĞ�ŽĨ�ĐƵůƟǀĂƟŽŶ͕�ƚŚĂƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ͘���ŶĐŝĞŶƚ�ƚĞŵƉůĞƐ�
ǁŝĚĞůǇ�ƌĞƚĂŝŶĞĚ�ƚŚĞ�ŵǇƚŚŽƐ�ŽĨ�Ă�ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ĂŶĚ�ĂŐƌŝĐƵůƚƵƌĂů�ĨĞƌƟůŝƚǇ�ĞǀĞŶ�
ǁŚĞŶ�ƚŚĞ�ĂĐƚƵĂů�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŽĨ�Ă�ƚĞŵƉůĞ�ĚŝĚ�ŶŽƚ�ĐŽŶƟŶƵĞ�ƚŽ�ĞŵƉŚĂƐŝǌĞ�ůĂƌŐĞ�
ŐĂƌĚĞŶƐ͘��dŚĞ�ǁĂůů�ĚĞĐŽƌĂƟŽŶƐ�ĂŶĚ�ƉŝůůĂƌƐ�ŝŶ�^ŽůŽŵŽŶ͛Ɛ�ƚĞŵƉůĞ�ƐŝŵƵůĂƚĞ�ŇŽǁĞƌͲ
ŝŶŐ�ƉůĂŶƚƐ�ĂŶĚ�ƚƌĞĞƐ�ǁŚŝĐŚ͕�ĂƐ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ͕�ďŽƚŚ�ĞĐŚŽ��ĚĞŶ�ĂŶĚ�ƉƌŽůĞƉƟĐĂůůǇ�

ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŚĞĂůŝŶŐ�ĂŶĚ�ĂďƵŶĚĂŶĐĞ�ǁŚŝĐŚ�ƚŚĞ�ƌĞŶĞǁŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ǁŝůů�ďƌŝŶŐ͘�;ϭ�<ŝŶŐƐ�
ϲ͗Ϯϵ͖�ϳ͗ϭϱ-Ϯϰ͕�ĂŶĚ�Ϯ�<ŝŶŐƐ�Ϯϱ͗ϭϳͿ� 

�����dŚĞ�ĐŽŵŵĂŶĚ�ƚŽ��ĚĂŵ�ƚŽ�ƚĞŶĚ�;ƐŚĂŵĂƌͿ�ƚŚĞ�'ĂƌĚĞŶ�ŽĨ��ĞůŝŐŚƚ͕�ĞĐŚŽĞƐ�Žƌ�ĂŶƟĐŝƉĂƚĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ǀĞƌď�
ƐŚĂŵĂƌ�ŝŶ�EƵŵďĞƌƐ�ϯ͗ϳ-ϴ͖�ϴ͗Ϯϲ͕�ĂŶĚ�ϭϴ͗ϱ-ϲ�ǁŚĞƌĞ�ŝƚ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ�ƉƌŝĞƐƚůǇ�ůŝƚƵƌŐŝĐĂů�ĚƵƟĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�
ƚĂďĞƌŶĂĐůĞ͘��dŚĞ�ƉƌŝĞƐƚůǇ�ŵĞƚĂƉŚŽƌ�ĨŽƌ�ƚĞŶĚŝŶŐ�ŐĂƌĚĞŶ�ĞǆƉůĂŝŶƐ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ǁŽƌĚƐ�ĐƵůƟǀĂͲ
ƟŽŶ�ĂŶĚ�ĐƵůƟĐ͘�dŚĞ�ƉƌŝĞƐƚƐ͕�ƚŚĞŶ͕�ĐƵůƟǀĂƚĞ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ƐŽƵƌĐĞƐ�ŽĨ�'ŽĚ͛Ɛ�ŐƌĂĐĞ�ĂǀĂŝůĂďůĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƚĞŵƉůĞ�
ŵǇƐƚĞƌǇ͘�dŚĞ�͞ĨĞƌƟůŝƚǇ͟�ŽĨ�ƚŚĞ�ƉƌŝĞƐƚůǇ�ǁŽƌŬ�ŚĂƐ�Ă�ĨƌƵŝƞƵů�ĂŶĚ�ŚĞĂůŝŶŐ�ŝŶŇƵĞŶĐĞ�ŽŶ�ƚŚĞ�ǁŚŽůĞ�ůĂŶĚ͘����� 

�������dŚŝƐ�ƐǇŵďŽůŝĐ�ƐǇƐƚĞŵ�ŝƐ�ƵƐĞĚ�ƚŽ�ƌĞŝŶĨŽƌĐĞ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ƚƌƵůǇ�ĂŶŽŝŶƚĞĚ�ŬŝŶŐƐ�ĂŶĚ�ƉƌŝĞƐƚůǇ�ĞƐƚĂďůŝƐŚͲ
ŵĞŶƚƐ͘��,ŽǁĞǀĞƌ͕�ǁŚĞŶ�ĞǆŝƐƟŶŐ�ƉŽǁĞƌƐ�ĂƌĞ�ĚĞĞŵĞĚ�ƚŽ�ďĞ�ĚĞĮůĞĚ͕�ƚŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ�ƉŽůŝƟĐĂů�ƌĞŐŝŵĞ�ĐŚĂŶŐĞ�Žƌ�
ĚŝǀŝŶĞ�ũƵĚŐŵĞŶƚ�ŽŶ�ŵĂůĨƵŶĐƟŽŶŝŶŐ�ƚĞŵƉůĞ�ĐƵůƚƐ�ŶĞĐĞƐƐĂƌŝůǇ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ƐĞǀĞƌŝŶŐ�ŽĨ�ƚŚĞ�ŶŽƵƌŝƐŚŝŶŐ�ĐŽŶŶĞĐͲ
ƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐƚƌƵĐƚƵƌĞĚ�ŚĞĂǀĞŶůǇ�ďŽĚŝĞƐ�ĂŶĚ�ƚŚĞ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ͘��dŚĞ�ƐƵŶ�ŝƐ�ĚĂƌŬĞŶĞĚ�ƚŚĞ�ŵŽŽŶ�ƚƵƌŶĞĚ�
ƚŽ�ďůŽŽĚ�Žƌ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵĂƉ�ŽĨ�ƚŚĞ�ƐŬǇ�;ƚŚĞ�ĐĞŝůŝŶŐͿ�ŝƐ�ƚƵƌŶĞĚ�ďĂĐŬ�ůŝŬĞ�Ă�ƐĐƌŽůů�Žƌ�ŐĂƌŵĞŶƚ�;WƐĂůŵ�ϭϬϮ͗Ϯϱ-ϳ�
ĂŶĚ�ZĞǀĞůĂƟŽŶ�ϲ͗ϭϮ-ϭϰͿ�ĂƐ�Ă�ǁĂǇ�ŽĨ�ĚĞƐĐƌŝďŝŶŐ�ƚŚĞ�ƐĞǀĞƌŝŶŐ�ŽĨ��ŝǀŝŶĞ�ƐĂŶĐƟŽŶ�ŽŶ�Ă�ƌƵůŝŶŐ�ĂƵƚŚŽƌŝƚǇ�ĂŶĚ�ŝƚƐ�
ĐƵůƟǀĂƚĞĚ�ŝŶŇƵĞŶĐĞ�ŽǀĞƌ�ƚŚĞ�ůĂŶĚ͘��>ŝŬĞǁŝƐĞ͕�ƉŽůŝƟĐĂůůǇ�ƌĞǀŽůƵƟŽŶĂƌǇ�ůĂŶŐƵĂŐĞ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ĐƵƌƐŝŶŐ͕�ĐƵƫŶŐ�
ĚŽǁŶ�Žƌ�ƚŚĞ�ƚƌĂŶƐƉůĂŶƚĂƟŽŶ�ŽĨ�ŶĂƟŽŶĂů�ƚƌĞĞƐ͘��;�ǌĞŬŝĞů�ϭϳ͗ϯ͕�ϮϮ-Ϯϰ͖�ϯϭ͗ϭ-ϭϰͿ�dŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ�ƉŽůŝƟĐĂů�ƌĞƐƚŽƌĂͲ
ƟŽŶ�ƚĂŬĞƐ�ŽŶ�ƚŚĞ�ŵĞƚĂƉŚŽƌ�ŽĨ�Ă�ďƌĂŶĐŚ�Žƌ�ƐŚŽŽƚ�ŐƌŽǁŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐƚƵŵƉ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�ƚƌĞĞ�ĂŶĚ�
ƌŽǇĂů�ůŝŶĞ͘�;/ƐĂŝĂŚ�ϰ͗ϮͿ 

ZŝƚƵĂůůǇ��ŽŶƚĂŝŶŝŶŐ�ƚŚĞ�^ĞĂ 

����ŶǇ�ǁŽƌƐŚŝƉƉĞƌ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ�ǁŽƵůĚ�ŶŽƟĐĞ�ƚŚĞ�ůĂƌŐĞ�ďĂƐŝŶ�ŽĨ�ǁĂƚĞƌ�ĐĂůůĞĚ�ƚŚĞ�
^ĞĂ͘���ĞĮŶŝƟǀĞ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ƚŚĞ�ĚĞƚĂŝůĞĚ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ďĂƐŝŶ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƉƌŽǀĞ�
ĞůƵƐŝǀĞ͕�ďƵƚ�Ăƚ�Ă�ĨŽƵŶĚĂƟŽŶĂů�ƚŚĞŽůŽŐŝĐĂů�ůĞǀĞů͕�ŝƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŽ�Ăĸƌŵ�ƚŚĂƚ�ƚŚĞ�
ƚĞŵƉůĞ�ĐƵůƚ�ƚŚƌŽƵŐŚ�ŝƚƐ�ůĂƌŐĞ�ďĂƐŝŶ�ŝƐ�ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ͘��ŚĂŽƐ�ŝƐ�ďĞͲ
ŝŶŐ�ŶĞƵƚƌĂůŝǌĞĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ĐƵůƚ͘�>ĞǀĞŶƐŽŶ�ŝŶƐŝƐƚƐ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�ŵŝŶŝƐƚƌǇ�ŝƐ�
ŶŽƚ�ĂďŽƵƚ��ƚŚĞ�ŝŵŵĞĚŝĂƚĞ�͞ďĂŶŝƐŚŵĞŶƚ�ŽĨ�Ğǀŝů͕�ďƵƚ�ĂďŽƵƚ�ŝƚƐ�ĐŽŶƚƌŽů͘�/ƚ�ĚĞƐĐƌŝďĞƐ�
Ă�ƉƌŽĐĞƐƐ�ŽĨ�ƐĞƉĂƌĂƟŽŶ�ĂŶĚ�ĚŝƐƟŶĐƟŽŶ�ŝŶ�ǁŚŝĐŚ�ŽƚŚĞƌǁŝƐĞ�ƌĞƐƵƌŐĞŶƚ�͞ĚĂƌŬ�ĨŽƌĐĞƐ�
ĂƌĞ͙�ŽǀĞƌĐŽŵĞ�ďǇ�ƉůĂĐĞŵĞŶƚ�ŝŶ�Ă�ƐƚƌƵĐƚƵƌĞ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ĂƌĞ�ďŽƵŶĚĞĚ�ďǇ�ŶĞǁ�
ƌĞĂůŝƟĞƐ�ĐƌĞĂƚĞĚ�ďǇ��ŝǀŝŶĞ�ƐƉĞĞĐŚ͘͟�� 
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������dŚƵƐ͕�dĞŵƉůĞ�ǁŽƌƐŚŝƉ�ŝƐ�ƚŚĞ�ƉƌŝŵĞ�ŵŽǀĞƌ�ŽĨ�ƚŚĞ�ĚƌĂŵĂ�ŽĨ�ŽŶŐŽŝŶŐ�ŚŝƐƚŽƌǇ�ĂŶĚ�ĐƌĞĂƟŽŶ͘��dŚƌŽƵŐŚ�ƉĂƌƟĐŝͲ
ƉĂƟŽŶ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�DǇƐƚĞƌǇ͕�ƚŚĞ�dĞŵƉůĞ�ŝƐ�ĚŝǀŝĚŝŶŐ�ƚŚĞ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ͕�ǀĞƌďĂůůǇ�ƉůĂĐŝŶŐ�ƚŚĞŵ�ďĞŚŝŶĚ�ƚŚĞ�
ƚĞŵƉůĞ�ŇŽŽĚŐĂƚĞƐ�ĂŶĚ�ŝŶ�ŝƚƐ�ǀĂƵůƚƐ͘��'ŽĚ�ĚŝǀŝĚĞƐ�ƚŚĞ�ǁĂƚĞƌƐ�ŝŶ�ƚŚĞ��ǆŽĚƵƐ͖��ŚƌŝƐƚ�ĐŽŵŵĂŶĚƐ�ƚŚĞ�ƐƚŽƌŵ͕�ďĞͲ
ƐƚƌŝĚŝŶŐ�'ĂůŝůĞĞ͕�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ƌĞĐƌĞĂƚĞƐ�Ă�ǁŽƌůĚ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĐŚĂŽƟĐ�^ĞĂ͘�;ZĞǀĞůĂƟŽŶ�Ϯϭ͗ϭͿ��/ƐƌĂĞů͕��ŚƌŝƐƚ͕�
ĂŶĚ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƌĞ�ŵŝƐƐŝŽŶĂůůǇ�ƟĞĚ�ƚŽ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŽŶŐŽŝŶŐ�ďĂƩůĞ�ǁŝƚŚ�ƚŚĞ�ĚŝƐŝŶƚĞŐƌĂƟǀĞ�ĨŽƌĐĞƐ�ŽĨ�ƚŚĞ��ĞĞƉ�
ůŽĚŐĞĚ�ŝŶ�ĐƌĞĂƟŽŶ�ĂŶĚ�ŝŶ�ƐŽĐŝĞƚǇ͘� 

 

��^ƚƌƵĐƚƵƌĂů�hŶŝĮĐĂƟŽŶ 

�����/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�͞ĐƵůƟǀĂƟŽŶĂů�ŵĞƚĂƉŚŽƌƐ͕�ƚŚĞ�ƚĞŵƉůĞ�ƵƐĞƐ�ƐƚƌƵĐƚƵƌĂů�ůĂŶŐƵĂŐĞ͘��
KŶĞ�ƐƚƌƵĐƚƵƌĂů�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƚŽ�ĐƌĞĂƚĞ�ƵŶŝƚǇ�ŝŶ�ĐƌĞĂƟŽŶ͘��dŚŝƐ�ŵŝŶŝƐƚƌǇ�
ŵĂǇ�ďĞ�ǀŝƐƵĂůůǇ�ƌĞŶĚĞƌĞĚ�ƵƐŝŶŐ�ƚŚĞ�ĐĂƉƐƚŽŶĞ�ŽĨ�WƐĂůŵ�ϭϭϴ͗ϮϮ͘�dŚĞ�ŽƉĞŶŝŶŐ�
ŚǇŵŶ�ŽĨ�ƚŚŝƐ�ƐŽŶŐ�ŝƐ�ƵƐĞĚ�ŝŶ�ĐŽŶƚĞǆƚƐ�ƚŚĂƚ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ƌĞďƵŝůĚŝŶŐ�ŽĨ�ƚŚĞ�ƚĞŵͲ
ƉůĞ͘��;:ĞƌĞŵŝĂŚ�ϯϯ͗ϭϭ�ĂŶĚ��ǌƌĂ�ϯ͗ϭϭͿ�dŚƵƐ͕�ƚŚĞ�ƌĞƐĐƵĞ�ŽĨ�ƚŚĞ�ĂŋŝĐƚĞĚ�ƐŝŶŐĞƌ�ŽĨ�
ƚŚĞ�WƐĂůŵ�;ĂƐƐƵŵĞĚůǇ�ƚŚĞ�<ŝŶŐ�ŽĨ�/ƐƌĂĞůͿ�ŝƐ�ĐŽŵƉĂƌĞĚ�ƚŽ�ďĞŝŶŐ�Ă�ƌĞũĞĐƚĞĚ�ƉĞƌͲ
ƐŽŶ—ƐŽŵĞŽŶĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ůŝĨĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘���Ƶƚ�ŝŶ�WƐĂůŵ�

ϭϭϴ�zĂŚǁĞŚ�ƐĂǀĞĚ�ƚŚĞ�ĚŝƐƚƌĞƐƐĞĚ�ƉĞƌƐŽŶ�ďǇ�ďƵŝůĚŝŶŐ�Śŝŵ�ŝŶƚŽ�ƚŚĞ�ĞƐƐĞŶĐĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ�Ă�ǀĞƌǇ�ƐƚƌĂƚĞŐŝĐ�
ĂŶĚ�ƵŶŝĨǇŝŶŐ�ǁĂǇ͘���͞dŚĞ�ƐƚŽŶĞ�ƚŚĞ�ďƵŝůĚĞƌƐ�ƌĞũĞĐƚĞĚ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ĐĂƉƐƚŽŶĞ͘�dŚĞ�>ŽƌĚ�ŚĂƐ�ĚŽŶĞ�ƚŚŝƐ͕�ĂŶĚ�ŝƚ�
ŝƐ�ŵĂƌǀĞůŽƵƐ�ŝŶ�ŽƵƌ�ĞǇĞƐ͘͟����ĐĂƉƐƚŽŶĞ�ƟĞƐ�ĚŝīĞƌĞŶƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ůŽĂĚƐ�ƚŽŐĞƚŚĞƌ�ŝŶƚŽ�ĂŶ�ĞǇĞ-ƉůĞĂƐŝŶŐ�ĂƌĐŚŝͲ
ƚĞĐƚƵƌĂů�ƵŶŝƚǇ͘��/Ŷ�ƵƐŝŶŐ�ƚŚĞ�ƌĞũĞĐƚĞĚ�ďƵŝůĚŝŶŐ�ŵĂƚĞƌŝĂů�ĂƐ�ƚŚĞ�ĐĞŶƚƌĂů�ƐƚŽŶĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͕�'ŽĚ�ŚĂƐ�ŝŶƚĞŐƌĂƚĞĚ�
ƚŚĞ�ƌĞũĞĐƚĞĚ�ĂŶĚ�ƚŚĞ�ŵĂƌŐŝŶĂů�ĂŶĚ�ƵƐĞĚ�ƚŚĂƚ�^ƚŽŶĞ�ŝŶ�ŵĂŬŝŶŐ�Ă�'ĂƚĞ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ƌŝŐŚƚĞŽƵƐ�ŵĂǇ�ĞŶƚĞƌ�ĂŶĚ�ďĞ�
ĐŽŵƉůĞƚĞůǇ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ŵŝŶŝƐƚƌǇ�ŽĨ�'ŽĚ͘��� 

�������WƐĂůŵ�ϰϴ�ĂůƐŽ�ĐĞůĞďƌĂƚĞƐ�ƚŚĞ�ƐƚƌƵĐƚƵƌĂů�ďĞĂƵƚǇ�ŽĨ�'ŽĚ͛Ɛ�ŚŽůǇ�ŵŽƵŶƚĂŝŶ͘�;WƐĂůŵ�ϰϴ͗ϮͿ��/ƚƐ�ďĞĂƵƚǇ�ůŝĞƐ�ŝŶ�ƚŚĞ�
ǁĂǇ�ŝƚ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĐŽŶŶĞĐƚƐ�ŚĞĂǀĞŶůǇ�ůŽŌŝŶĞƐƐ�ǁŝƚŚ�ƚŚĞ�ũŽǇ�ŽĨ�ƚŚĞ�ůĂŶĚ͘��ůů�ŽĨ�ĐƌĞĂƟŽŶ�ŝƐ�ƐƚƌƵĐƚƵƌĂůůǇ�ĂŶĚ�ĂƌͲ
ĐŚŝƚĞĐƚƵƌĂůůǇ�ĐŽŶŶĞĐƚĞĚ�ĂƌŽƵŶĚ�Ă�ǀŝƐƵĂů�ĐĞŶƚĞƌ͘�DŽƐƚ�ŝŵƉŽƌƚĂŶƚůǇ͕�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŶŶĞĐƚƐ�'ŽĚ�ĂŶĚ�ƚŚĞ�ĐŝƚǇ͘��
'ŽĚ�ŝƐ�͞ŝŶ�ŚĞƌ�ĐŝƚĂĚĞůƐ͘͟�;ǀ�ϯͿ��/ƚ�ŝƐ�ƚŚĞ�ŵĞƌĞ�ǀŝƐŝŽŶ�ŽĨ��ŝŽŶ�ǁŚŝĐŚ�ĐĂƵƐĞƐ�ĞŶĞŵŝĞƐ�ƚŽ�ŇĞĞ͘�;ǀ�ϱͿ��ŝŽŶ͛Ɛ�ŝŶƚĞŐƌĂƚͲ
ĞĚ�ĚĞĨĞŶƐĞƐ͕�ƚŚĞŶ͕�ĂƌĞ�ŶŽƚ�ƚŚĞ�ƌĞƐƵůƚ�ŽĨ�ŵŝůŝƚĂƌǇ�ĞŶŐŝŶĞĞƌŝŶŐ�ĂůŽŶĞ—ƚŚĞǇ�ǀŝƐƵĂůůǇ�ĚĞƉŝĐƚ�ƚŚĞ�dƌĂŶƐĐĞŶĚĞŶƚ͘��
,ĞĂǀĞŶůǇ�ƐĞĐƵƌŝƚǇ�ŝƐ�ĞǆƉƌĞƐƐĞĚ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŝƐ�ƉĂůƉĂďůĞ͘��tŚĂƚ�ǁĂƐ�ƉƌĞǀŝŽƵƐůǇ�ŽŶůǇ�ŚĞĂƌĚ͕�/ƐƌĂĞů�ĐŽŵĞƐ�ƚŽ�
͞ƐĞĞ͟�ŝŶ�:ĞƌƵƐĂůĞŵ͘�;ǀ�ϴͿ���tŝƚŚŝŶ�ƚŚĞ�ƚĞŵƉůĞ�'ŽĚ͛Ɛ�ǁŽƌƐŚŝƉƉĞƌ�ŝƐ�ŽǀĞƌǁŚĞůŵĞĚ�ǁŝƚŚ�Ă�ĐŽŶƐƵŵŝŶŐ�ƐĞŶƐĞ�ŽĨ�
ŝŶƟŵĂƚĞ�ĂŶĚ�ƵŶĨĂŝůŝŶŐ�ůŽǀĞ͕�ĂŶĚ�ǇĞƚ�ƚŚĞ�ƉƌĂŝƐĞ�ŚĞĂƌĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ƌĞĂĐŚĞƐ�ĂŶĚ�ĐŽŶŶĞĐƚƐ�ƚŽ�ƚŚĞ�ĞŶĚƐ�
ŽĨ�ƚŚĞ�ĞĂƌƚŚ͘�;ǀ�ϵͿ��>ĞǀĞŶƐŽŶ�ǁƌŝƚĞƐ͗� 

ƚŚĞ�ƚŚĞŽůŽŐǇ�ŽĨ�ĐƌĞĂƟŽŶ�ŝƐ�ƌĞŶĚĞƌĞĚ�ŝŶ�ŐůǇƉƟĐ�ĐƌĂŌŵĂŶƐŚŝƉ͘��/Ŷ�ƚŚĞ�ƚĞŵƉůĞ͕�'ŽĚ�ƌĞůĂƚĞƐ�ƐŝŵƵůƚĂŶĞͲ
ŽƵƐůǇ�ƚŽ�ƚŚĞ�ĞŶƟƌĞ�ĐŽƐŵŽƐ͙ŝƚ�ŝƐ�ƚŚĞ�ƉŽŝŶƚ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ǁŚŝĐŚ�Ăůů�ƐƉĂĐĞ�ĂƩĂŝŶƐ�ŝŶĚŝǀŝĚƵĂůŝǌĂƟŽŶ�ĂŶĚ�
ŵĞĂŶŝŶŐ͘��dŚĞ�ĐĞŶƚĞƌ�ƐƵƐƚĂŝŶƐ�ƚŚĞ�ǁŽƌůĚ͕�ĂƐ�ƚŚĞ�ƵŵďŝůŝĐĂů�ĐŽƌĚ�ƐƵƐƚĂŝŶƐ�ƚŚĞ�ĞŵďƌǇŽ͕�Žƌ�ĂƐ�ƚŚĞ�ƐĞĞĚ�
ƐƵƐƚĂŝŶƐ�ƚŚĞ�ƐĞĞĚůŝŶŐ͕�ĞǆĐĞƉƚ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ĚŽĞƐ�ŶŽƚ�ŽƵƚŐƌŽǁ�ŝƚƐ�ĐĞŶƚĞƌ͙͟�� 

������WƐĂůŵ�ϭϯϯ͗ϭ-ϯ�ĐĂůůƐ�ƐƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�ƉŚĞŶŽŵĞŶŽŶ�ǁŝƚŚŝŶ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƉƐĂůŵƐ�
ǁŚŝĐŚ�ĐĞůĞďƌĂƚĞ�Ă�ĨĞƐƚĂů�ƉƌŽĐĞƐƐŝŽŶ�ƚŚĂƚ�ĂƐĐĞŶĚƐ�ƚŚĞ�ĐŽŵŝĐ�ŵŽƵŶƚĂŝŶ�ŝŶƚŽ�ƐƵĐŚ�Ă�ŵǇƐƚĞƌŝŽƵƐ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�Ăůů�
ƚŚŝŶŐƐ�ďĞŝŶŐ�ŝŶƚĞŐƌĂƚĞĚ͘���͞�ĞŚŽůĚ͕�ŚŽǁ�ŐŽŽĚ�ĂŶĚ�ƉůĞĂƐĂŶƚ�ŝƚ�ŝƐ�ĨŽƌ�ďƌŽƚŚĞƌƐ�ƚŽ�ĚǁĞůů�ƚŽŐĞƚŚĞƌ�ŝŶ�ƵŶŝƚǇ͘͟�� 

������ĞǀĞůŽƉŝŶŐ�Ă�ƐŝŵŝůĂƌ�ƚŚĞŵĞ�/ƐĂŝĂŚ�Ϯ͗Ϯ�ĞŶǀŝƐŝŽŶƐ�ƚŚĞ�ĮŶĂů͕�ŐůŽƌŝŽƵƐ�ƌĞŶĞǁĂů�ŽĨ�:ĞƌƵƐĂůĞŵ͕�ĂŶĚ�ŚĞƌĞ�ĂŐĂŝŶ� 
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ϯϭ 

�ƚŚĞ�ƵŶŝĨǇŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ĐĞŶƚƌĂů�ƚŽ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�'ŽĚ͛Ɛ�ƉƵƌƉŽƐĞƐ�ŝŶ�ƌĞĐŽŶĐŝůŝŶŐ�Žƌ�ŝŶƚĞŐƌĂƟŶŐ�Ăůů�
ŶĂƟŽŶƐ͘�� 

ƚŚĞ�ŵŽƵŶƚĂŝŶ�ŽĨ�ƚŚĞ�>ŽƌĚΖƐ�ƚĞŵƉůĞ�ǁŝůů�ďĞ�ĞƐƚĂďůŝƐŚĞĚ 
ĂƐ�ĐŚŝĞĨ�ĂŵŽŶŐ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ͖ 
ŝƚ�ǁŝůů�ďĞ�ƌĂŝƐĞĚ�ĂďŽǀĞ�ƚŚĞ�ŚŝůůƐ͕ 
ĂŶĚ�Ăůů�ŶĂƟŽŶƐ�ǁŝůů�ƐƚƌĞĂŵ�ƚŽ�ŝƚ͘� 
 

�����dŚĞ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ĐĂƉƐƚŽŶĞ�ĂƐ�ƚŚĞ�ĐĞŶƚĞƌ�ĂƌŽƵŶĚ�ǁŚŝĐŚ�Ăůů�ƚŚŝŶŐƐ�ĂƌĞ�ĐŽŶŶĞĐƚĞĚ͕�ƚŚĞ�ƉĂůƉĂďůĞ�ƐĞŶƐĞ�ŽĨ�ƵŶŝͲ
ƚǇ�ďĞƚǁĞĞŶ�ďƌŽƚŚĞƌƐ͕�ĂŶĚ�ƚŚĞ�ůŝŌŝŶŐ�ƵƉ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĚƌĂǁ�Ăůů�ŶĂƟŽŶƐ�ƚŽ�'ŽĚ͛Ɛ�ƐĞůĨ�ĂƌĞ�Ăůů�ĂůƐŽ�
ŵŝŶŝƐƚƌŝĞƐ�ŽĨ��ŚƌŝƐƚ͕�ĂŶĚ�ƚŚĞǇ�ĐŽŶƟŶƵĞ�ƚŽ�ƉůĂǇ�Ă�ĐĞŶƚƌĂů�ƌŽůĞ�ŝŶ�ƚŚĞ��ŚƵƌĐŚ͛Ɛ�ŵŝŶŝƐƚƌǇ�ŝŶ�ƵŶŝĨǇŝŶŐ�ĐƌĞĂƟŽŶ͘ 

 

ZĞƉŽƐŝƚŽƌǇ�ŽĨ�'ŝŌƐ 

�������Ɛ�ƚŚĞ�ŶĂƟŽŶƐ�ǁŝůů�ƐƚƌĞĂŵ�ƚŽ��ŝŽŶ͛Ɛ�Śŝůů͕�ƚŚĞǇ�ĂůƐŽ�ďƌŝŶŐ�ŐŝŌƐ͘��dŚĞ�ƚĞŵƉůĞ�ĂůͲ
ǁĂǇƐ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�ƌĞƉŽƐŝƚŽƌǇ�ŽĨ�ƐƵĐŚ�ŐŝŌƐ͘��WƐĂůŵ�ϳϲ�ďĞŐŝŶƐ�ĐĞůĞďƌĂƟŶŐ�ƚŚĂƚ�
'ŽĚ͕�ŐŽŝŶŐ�ŽƵƚ�ĨƌŽŵ�ƚŚĞ�dĞŵƉůĞ͕�͞ďƌĞĂŬƐ�ƚŚĞ�ŇĂƐŚŝŶŐ�ĂƌƌŽǁƐ͟�ŽĨ�/ƐƌĂĞů͛Ɛ�ĞŶĞͲ
ŵŝĞƐ͕�ĂŶĚ�ƚŚĞ�WƐĂůŵ�ĞŶĚƐ�ǁŝƚŚ�ĂŶ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ�ƚŽ�ƚŚĞ�ŶĞŝŐŚďŽƌŝŶŐ�ůĂŶĚƐ�ƚŽ�
ďƌŝŶŐ�ŐŝŌƐ͘�;WƐĂůŵ�ϳϲ͗ϭϯͿ�� 

�������dŚĞƐĞ�ŐŝŌƐ�ǁĞƌĞ�ĂĚĚĞĚ�ƚŽ�/ƐƌĂĞů͛Ɛ�ŽǁŶ�ƌĞƐŽƵƌĐĞƐ͘��dŚĞ�ƚĂďĞƌŶĂĐůĞ�ǁĂƐ�ƚŽ�ďĞ�
ŵĂĚĞ�ĨƌŽŵ�ŐŝŌƐ�ŐŝǀĞŶ�ĨŽƌ�ŝƚƐ�ĐŽŶƐƚƌƵĐƟŽŶ͘�;�ǆŽĚƵƐ�Ϯϱ͗ϭ-ϴͿ�/ƐƌĂĞů�ƐŚŽǁƐ�ŝƚƐ�ƌĞͲ

ƉĞŶƚĂŶĐĞ�ĂŌĞƌ�ƚŚĞ�ŐŽůĚĞŶ�ĐĂůĨ�ŝŶĐŝĚĞŶƚ�ďǇ�ƐƚƌŝƉƉŝŶŐ�Žī�ƚŚĞŝƌ�ŽƌŶĂŵĞŶƚƐ�ĂŶĚ�ĐŽŶƚƌŝďƵƟŶŐ�ĨƌĞĞůǇ�ƚŽ�ƚŚĞ�ĐŽŶͲ
ƐƚƌƵĐƟŽŶ�ŽĨ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͘�;�ǆŽĚƵƐ�ϯϱ͗Ϯϭ-ϮϵͿ��ĚĚŝƟŽŶĂů�ŐŝŌƐ�ǁĞƌĞ�ŐŝǀĞŶ�ĨŽƌ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ĐƵůƟĐ�ǁŽƌŬ͘�
;EƵŵďĞƌƐ�ϳ͗ϯ-ϱͿ�/Ŷ�:ŽƐŚƵĂ�ϲ͗ϭϵ�Ă�ƚƌĞĂƐƵƌǇ�ĂĐĐŽŵƉĂŶŝĞƐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͕�ĂŶĚ�ĚƵƌŝŶŐ�ƚŚĞ�ŵŽŶĂƌĐŚǇ�ƚŚĞ�ƚƌĞĂƐͲ
ƵƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ǁĂƐ�ƐƵƉƉůĞŵĞŶƚĞĚ�ďǇ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ĂĚũŽŝŶŝŶŐ�ƌŽǇĂů�ƉĂůĂĐĞ͘�;�Ϯ�<ŝŶŐƐ�Ϯϰ͗ϭϯͿ���ůů�ŽĨ�ƚŚŝƐ�ƐƵŐͲ
ŐĞƐƚƐ�ƚŚĂƚ�'ŽĚ�ŵǇƐƚĞƌŝŽƵƐůǇ�ŝŶŚĂďŝƚƐ�ƚŚĞ�ĨƌĞĞ�ŐŝŌƐ�ŽĨ�ŚŝƐ�ƉĞŽƉůĞ͕�ŝŶĨƵƐŝŶŐ�ƚŚĞŝƌ�ŐĞŶĞƌŽƐŝƚǇ�ǁŝƚŚ�Ă�ŵǇƐƚĞƌŝŽƵƐ�
ŵŝƐƐŝŽŶĂů�ƉŽǁĞƌ͘��� 

������DŝƐƐŝŽŶĂů�ƚŚŝŶŬŝŶŐ�ƚŽĚĂǇ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĂƚ�ƚŚĞ�ŬŝŶŐĚŽŵƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ŽŌĞŶ�ƉŽƐƐĞƐƐ�ŐŝŌƐ�ƚŽ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�
ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚĞŵƉůĞ�ǁŚŝĐŚ�ĂĐƚƐ�ŵŝƐƐŝŽŶĂůůǇ�ƚŽ�ĚŽ�ďĞŶĞǀŽůĞŶĐĞ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ĐƵůƚƵƌĞ͘��dŚĞ�ƚĞŵƉůĞ�ĞƐƚĂďůŝƐŚͲ
ŵĞŶƚ͛Ɛ�ƌĞĨƵƐĂů�ƚŽ�ĂĚĚƌĞƐƐ�ƐƵĐŚ�ŝƐƐƵĞƐ�ŽĨ�ĞĐŽŶŽŵŝĐ�ŽƉƉŽƌƚƵŶŝƚǇ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ŬŝŶŐĚŽŵ�ďĞĐĂŵĞ�Ă�ƐƵƌĞ�ƐŝŐŶ�ŽĨ�
ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĚĞĮůĞŵĞŶƚ͘�'ŽĚ�ŝŶƐŝƐƚƐ͗�Η/ƚ�ŝƐ�ǇŽƵ�ǁŚŽ�ŚĂǀĞ�ƌƵŝŶĞĚ�ŵǇ�ǀŝŶĞǇĂƌĚ͖�ƚŚĞ�ƉůƵŶĚĞƌ�ĨƌŽŵ�ƚŚĞ�ƉŽŽƌ�ŝƐ�ŝŶ�
ǇŽƵƌ�ŚŽƵƐĞƐ͘͟�;/ƐĂŝĂŚ�ϯ͗ϭϰ-ϭϱͿ 

^ŚĂĚŽǁ͕��ĂŶŽƉǇ͕�,ŝĚŝŶŐ�WůĂĐĞ������ 

���^ƵĐŚ�ďĞŶĞǀŽůĞŶƚ�ƐƚŽƌŝŶŐ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌĞƐŽƵƌĐĞƐ�ŝƐ�ŽŶůǇ�ŽŶĞ�ĂƐƉĞĐƚ�ŽĨ�Ă�ǁŝĚĞƌ�
ĐĂŶŽƉǇ�ŽĨ�ĐŽǀĞŶĂŶƚĂů�ƉƌŽƚĞĐƟŽŶ�ƵŶĚĞƌ�ǁŚŝĐŚ�'ŽĚ�ƉƌŽƚĞĐƚƐ�ŚŝƐ�ƉĞŽƉůĞ͘���͞�ŽƚŚ�
ŚŝŐŚ�ĂŶĚ�ůŽǁ�ĂŵŽŶŐ�ŵĞŶ�ĮŶĚ�ƌĞĨƵŐĞ�ŝŶ�ƚŚĞ�ƐŚĂĚŽǁ�ŽĨ�ǇŽƵƌ�ǁŝŶŐƐ͘�dŚĞǇ�ĨĞĂƐƚ�ŽŶ�
ƚŚĞ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ǇŽƵƌ�ŚŽƵƐĞ͙͟��;WƐ�ϯϲ͗ϳ-ϴͿ� 

�ǆ�ϭϰ͗ϭϵ-ϮϬ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ůŝŬĞůǇ�ŶĂƌƌĂƟǀĞ�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚŝƐ�dĞŵͲ
ƉůĞ�ĨƵŶĐƟŽŶ͘���ǆŽĚƵƐ�ƌĞĐŽƌĚƐ͕�͞ƚŚĞ�ĂŶŐĞů�ŽĨ�'ŽĚ͕�ǁŚŽ�ŚĂĚ�ďĞĞŶ�ƚƌĂǀĞůŝŶŐ�ŝŶ�ĨƌŽŶƚ�
ŽĨ�/ƐƌĂĞůΖƐ�ĂƌŵǇ͕�ǁŝƚŚĚƌĞǁ�ĂŶĚ�ǁĞŶƚ�ďĞŚŝŶĚ�ƚŚĞŵ͘�dŚĞ�ƉŝůůĂƌ�ŽĨ�ĐůŽƵĚ�ĂůƐŽ�ŵŽǀĞĚ� 
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ĨƌŽŵ�ŝŶ�ĨƌŽŶƚ�ĂŶĚ�ƐƚŽŽĚ�ďĞŚŝŶĚ�ƚŚĞŵ͕�ĐŽŵŝŶŐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĂƌŵŝĞƐ�ŽĨ��ŐǇƉƚ�ĂŶĚ�/ƐƌĂĞů͘͟� 

�����dŚĞ�ĐůŽƵĚ�ŽĨ�'ŽĚ͛Ɛ�ƉƌŽƚĞĐƟǀĞ�ƉƌĞƐĞŶĐĞ�ŚĞƌĞ�ƚĂŬĞƐ�ĂŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĨŽƌŵ�ŽĨ�Ă�ƉŝůůĂƌ�ďĞĐĂƵƐĞ�ŝƚ�ĐŽŵĞƐ�ĚŽǁŶ�
ĨƌŽŵ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��dŚŝƐ�ŝƐ�ƚŚĞ�ĐůŽƵĚ�ƚŚĂƚ�ůĂƚĞƌ�ƐƵƌƌŽƵŶĚƐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�;�ǆ�ϯϯ͗ϵͿ�ǁŝƚŚ�ƐŝŵŝůĂƌ�ƉƌŽƚĞĐͲ
ƟǀĞ�ĞīĞĐƚƐ͘�;EƵŵďĞƌƐ�ϭϮ͗ϱ-ϭϬͿ��^ƵďƐĞƋƵĞŶƚůǇ͕�ƚŚĞ�ƚĞŵƉůĞ�ĂĐƚƐ�ĂƐ�Ă�ƐǇŵďŽů�ŽĨ�'ŽĚ͛Ɛ�ĐŽǀĞŶĂŶƚĂů͕�ƉƌŽƚĞĐƟǀĞ�
ƉƌĞƐĞŶĐĞ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ĨĂŝƚŚĨƵů�ǁŝƚŚ�ƚŚĞ�͞ƵŶƐŚĂŬĂďůĞ͟�ƉƌĞƐĞŶĐĞ�ŽĨ�'ŽĚ͘�;ϭϮϱ͗ϭͿ��dŚĞ�ĨĂŝƚŚĨƵů�ƚŚƵƐ�Ăĸƌŵ�ŝŶ�
WƐĂůŵ�Ϯϳ͗ϱ͗ 

&Žƌ�ŝŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚƌŽƵďůĞ� 
ŚĞ�ǁŝůů�ŬĞĞƉ�ŵĞ�ƐĂĨĞ�ŝŶ�ŚŝƐ�ĚǁĞůůŝŶŐ͖� 
ŚĞ�ǁŝůů�ŚŝĚĞ�ŵĞ�ŝŶ�ƚŚĞ�ƐŚĞůƚĞƌ�ŽĨ�ŚŝƐ�ƚĂďĞƌŶĂĐůĞ� 
ĂŶĚ�ƐĞƚ�ŵĞ�ŚŝŐŚ�ƵƉŽŶ�Ă�ƌŽĐŬ͘�;ƐĞĞ�ĂůƐŽ�WƐĂůŵ�ϵϭ͗ϭ͕�ϯϭ͗ϮϬͿ 

 

^ƵŵŵĂƌǇ 

�����dŚĞ�ƚĞŵƉůĞ͛Ɛ�ƌŝƚƵĂů�ĂŶĚ�ŝƚƐ�ǁŽƌƐŚŝƉĨƵů�ƐƉĞĞĐŚ�ĂƌĞ�Ăůů�ƉĂƌƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĞǆƉĂŶĚŝŶŐ�ŵŝƐƐŝŽŶ�ƚŽ�ƐƚƌƵĐƚƵƌĞ�
ƚŚĞ�ǁŚŽůĞ�ǁŽƌůĚ͘��dŚƌŽƵŐŚ�ƚŚĞ�ƚĞŵƉůĞ͕�'ŽĚ�ƌĞŶĞǁƐ�ƚŚĞ�ĞĂƌƚŚ�ǁŝƚŚ�ůŝĨĞ-ŐŝǀŝŶŐ�ƐƚƌĞĂŵƐ͕�ƉƌŽǀŝĚĞƐ�ǁŝƐĚŽŵ͕�ŝůůƵͲ
ŵŝŶĂƟŽŶ͕�ĂŶĚ�ũƵƐƟĐĞ�ĨƌŽŵ�ƚŚĞ�ĐĞŶƚĞƌ�ŽĨ�ĐƌĞĂƟŽŶ͕�ĮůůŝŶŐ�ƚŚĞ�ĞĂƌƚŚ�ǁŝƚŚ�ŚĞĂůŝŶŐ�ĂŶĚ�ĨĞƌƟůŝƚǇ͕�ƐƚƌƵĐƚƵƌĂůůǇ�
ƵŶŝƟŶŐ�Ăůů�ŶĂƟŽŶƐ͕�ƐƚŽƌŝŶŐ�ƌŝĐŚĞƐ�ĨŽƌ�ŵƵƚƵĂů�ƚŚƌŝǀŝŶŐ͕�ĂŶĚ�ĐƌĞĂƟŶŐ�Ă�ƉůĂĐĞ�ŽĨ�ƐĂĨĞƚǇ�ǁŚĞƌĞ�ƚŚĞ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�
ŵĂǇ�ďĞ�ĞŶũŽǇĞĚ�ĂŶĚ�ĞǆƚĞŶĚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĐŽƐŵŽƐ͘���Ǉ�ƉƌĞƉĂƌŝŶŐ�Ă�ƚĂďĞƌŶĂĐůĞ�ĨŽƌ�'ŽĚ͛Ɛ�ƐƉĞĐŝĂů�ƉƌĞƐĞŶĐĞ�
ŝŶ�ƚŚĞ�ǁŽƌůĚ͕�/ƐƌĂĞů�ĐĂŵĞ�ƚŽ�ĞŵďŽĚǇ�ŝƚƐ�ƉƌŝĞƐƚůǇ�ŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ�ŝŶ�ĐƵůƟǀĂƟŶŐ�ĂŶĚ�ƐƚƌƵĐƚƵƌŝŶŐ�Ăůů�ĐƌĞĂͲ
ƟŽŶ͘�;�ǆŽĚƵƐ�Ϯϱ͗ϴ͖�ϭϵ͗ϲͿ 

 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶƐ͗ 

tŚĂƚ�ĚŽ�:ŽŶ�>ĞǀĞŶƐŽŶ͕�'ĞƌĂůĚ�:ĂŶǌĞŶ͕�ĂŶĚ�'͘<��ĞĂůĞ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉŽǁĞƌ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

>ŝƐƚ�ƐĞǀĞŶ�ŵĞƚĂƉŚŽƌŝĐĂů�ǁĂǇƐ�ƚŚĞ�dĞŵƉůĞ�ŚĞůƉƐ�ƐŚĂƉĞ�ĐƌĞĂƟŽŶ͘��tŚĂƚ�ŬŝŶĚ�ŽĨ�ŵŝŶŝƐƚƌŝĞƐ�ĚŽ�ǇŽƵ�ĂƐƐŽĐŝĂƚĞ�ǁŝƚŚ�
ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵĞƚĂƉŚŽƌƐ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ 

,Žǁ�ǁŽƵůĚ�ǇŽƵ�ƌĞůĂƚĞ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ŵŝŶŝƐƚĞƌŝŶŐ�ƚŽ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�ƉƌĂǇĞƌ�ǁŝƚŚ�ƚŚĞ�ƚŚĞŽůŽŐǇ�
ĂďŽƵƚ�ǁŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�ĂĐĐŽŵƉůŝƐŚĞƐ�ŝŶ�/ƐƌĂĞů͍���tŚĂƚ�ŝƐ�ƚŚĞ�ƐĂŵĞ͍��tŚĂƚ�ŝƐ�ĚŝīĞƌĞŶƚ͍��� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

///͘��/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 
ZĂƚĞ�ŚŽǁ�ŵƵĐŚ�ƉŽƚĞŶƟĂů�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞ�ďĞůŽǁ�ŚĂƐ�ĨŽƌ�ǇŽƵ�ŝŶ�ǇŽƵƌ�ƐĞƫŶŐ͘ 

ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ���Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ��ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů����ϱ�ŐĞŶĞƌĂƚĞƐ�ĞŶĞƌŐǇ�� 

ĂͿ�ͺͺͺͺͺͺͺͺͺͺͺ��/ĂŶ�^ŚĞůďƵƌŶĞ͛Ɛ�ƉƌĂĐƟĐĞ�ĂŶĚ�ƚŚĞ�hŐĂŶĚĂ�DŝƐƐŝŽŶ�dĞĂŵ͛Ɛ�ƉƌĂĐƟĐĞ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƐĞĐͲ
ƟŽŶ�/͘��WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ͘� 

�ǆƉůĂŝŶ�ǇŽƵƌ�ƌĂƟŶŐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ǇŽƵƌ�ŽǁŶ�ŝŶŶĞƌ�ƐĞŶƐĞ�ŽĨ�ĨƵŶ�ĂŶĚ�ƉƵƌƉŽƐĞ�ĂŶĚ�ĂůƐŽ�ĞǀĂůƵĂƚĞ�ŚŽǁ�ǁĞůů�ƚŚĂƚ�
ƉƌĂĐƟĐĞ�ũŝǀĞƐ�ǁŝƚŚ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�ŝŵĂŐĞƌǇ�ǁĞ�ĂƌĞ�ůĞĂƌŶŝŶŐ�ĨƌŽŵ�ŽƵƌ�ƐƚƵĚǇ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͘� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

YƵĞƐƟŽŶƐ��ŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ 

tŚŝĐŚ�ŝŵĂŐĞ�ŽĨ�dĞŵƉůĞ�ŵŝŶŝƐƚƌǇ�ŵŽƐƚ�ĂƉƉĞĂůƐ�ƚŽ�ǇŽƵƌ�ŐƌŽƵƉ�ĂŶĚ�ǁŚǇ͍��tĞƌĞ�ƚŚĞƌĞ�ǁĂǇƐ�ƚŚĂƚ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�
ƉƌĂǇĞƌ�ƉƌĂĐƟĐĞ�ŽĨ�ƚŚĞ�hŐĂŶĚĂŶ�DŝƐƐŝŽŶ�ƚĞĂŵ�ĐŚĂůůĞŶŐĞĚ�ƚŚĞ�ǁĂǇ�ǇŽƵ�ůŽŽŬ�Ăƚ�ǁŽƌƐŚŝƉ͍��,Žǁ�ĚŽĞƐ�ƚŚĞ�ŵŝƐͲ
ƐŝŽŶĂů�ŝŵĂŐĞƌǇ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ĞŶĐŽƵƌĂŐĞ�Žƌ�ĐŚĂůůĞŶŐĞ�ǇŽƵƌ�ŐƌŽƵƉ�Žƌ�ĐŽŶŐƌĞŐĂƟŽŶ͛Ɛ�ĐŽŶĐĞƉƟŽŶ�ŽĨ�ǁŽƌƐŚŝƉ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϯϰ 

�ŝƐĐƵƐƐŝŽŶ�ϰ 

dŚĞ�dĞŵƉůĞ�ĂŶĚ�:ĞƐƵƐ͛Ɛ�DŝƐƐŝŽŶ 

͞�ŶĚ�ĨŽƌ�Ăůů�ƚŚŝƐ͕�ŶĂƚƵƌĞ�ŝƐ�ŶĞǀĞƌ�ƐƉĞŶƚ͖ 
dŚĞƌĞ�ůŝǀĞƐ�ƚŚĞ�ĚĞĂƌĞƐƚ�ĨƌĞƐŚŶĞƐƐ�ŽĨ�ĚĞĞƉ�ĚŽǁŶ�ƚŚŝŶŐƐ͖ 
�ŶĚ�ƚŚŽƵŐŚ�ƚŚĞ�ůĂƐƚ�ůŝŐŚƚƐ�Žī�ƚŚĞ�ďůĂĐŬ�tĞƐƚ�ǁĞŶƚ 
KŚ͕�ŵŽƌŶŝŶŐ͕�Ăƚ�ƚŚĞ�ďƌŽǁŶ�ďƌŝŶŬ�ĞĂƐƚǁĂƌĚ͕�ƐƉƌŝŶŐƐ— 
�ĞĐĂƵƐĞ�ƚŚĞ�,ŽůǇ�'ŚŽƐƚ�ŽǀĞƌ�ƚŚĞ�ďĞŶƚ 
tŽƌůĚ�ďƌŽŽĚƐ�ǁŝƚŚ�ǁĂƌŵ�ďƌĞĂƐƚ�ĂŶĚ�ǁŝƚŚ�ĂŚ͊�ďƌŝŐŚƚ�ǁŝŶŐƐ͘͟� 

'ĞƌĂƌĚ�DĂŶůĞǇ�,ŽƉŬŝŶƐ 

WŚŽƚŽ͗�ďǇ�<ĞŶƚ��ůůĞƩ 
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ϯϱ 

������:ĞƐƵƐ�ĂŶƐǁĞƌĞĚ�ƚŚĞŵ͕�Η�ĞƐƚƌŽǇ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ĂŶĚ�/�ǁŝůů�ƌĂŝƐĞ�ŝƚ�ĂŐĂŝŶ�ŝŶ�ƚŚƌĞĞ�ĚĂǇƐ͘Η�͘͘͘�Ƶƚ�ƚŚĞ�ƚĞŵƉůĞ�ŚĞ�
ŚĂĚ�ƐƉŽŬĞŶ�ŽĨ�ǁĂƐ�ŚŝƐ�ďŽĚǇ͘��ŌĞƌ�ŚĞ�ǁĂƐ�ƌĂŝƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͕�ŚŝƐ�ĚŝƐĐŝƉůĞƐ�ƌĞĐĂůůĞĚ�ǁŚĂƚ�ŚĞ�ŚĂĚ�ƐĂŝĚ͘�
dŚĞŶ�ƚŚĞǇ�ďĞůŝĞǀĞĚ�ƚŚĞ�^ĐƌŝƉƚƵƌĞ�ĂŶĚ�ƚŚĞ�ǁŽƌĚƐ�ƚŚĂƚ�:ĞƐƵƐ�ŚĂĚ�ƐƉŽŬĞŶ͘��������:ŽŚŶ�Ϯ͗ϭϵ-ϮϮ 

Η/�Ăŵ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘�
tŚŽĞǀĞƌ�ĨŽůůŽǁƐ�ŵĞ�ǁŝůů�ŶĞǀĞƌ�
ǁĂůŬ�ŝŶ�ĚĂƌŬŶĞƐƐ͕�ďƵƚ�ǁŝůů�ŚĂǀĞ�
ƚŚĞ�ůŝŐŚƚ�ŽĨ�ůŝĨĞ͘Η��;:Ŷ�ϴ͗ϭϮͿ 

dŚĞ�ƚŚŝĞĨ�ĐŽŵĞƐ�ŽŶůǇ�ƚŽ�
ƐƚĞĂů͘͘͘�/�ŚĂǀĞ�ĐŽŵĞ�ƚŚĂƚ�ƚŚĞǇ�
ŵĂǇ�ŚĂǀĞ�ůŝĨĞ͕�ĂŶĚ�ŚĂǀĞ�ŝƚ�ƚŽ�

ƚŚĞ�ĨƵůů͘��;:Ŷ�ϭϬ͗ϭϬͿ 

͘͘͘ƚŚĞǇ�ƐĂǁ� :ĞƐƵƐ�ĂƉͲ
ƉƌŽĂĐŚŝŶŐ�ƚŚĞ�ďŽĂƚ͕�ǁĂůŬͲ

ŝŶŐ�ŽŶ�ƚŚĞ�ǁĂƚĞƌ͙� 

;:Ŷ�ϲ͗ϭϵͿ 

�/� Ăŵ�ƚŚĞ�ǀŝŶĞ͖�ǇŽƵ�ĂƌĞ�ƚŚĞ�
ďƌĂŶĐŚĞƐ͘�/Ĩ�Ă�ŵĂŶ�ƌĞŵĂŝŶƐ�ŝŶ�
ŵĞ�ĂŶĚ�/�ŝŶ�Śŝŵ͕�ŚĞ�ǁŝůů�ďĞĂƌ�

ŵƵĐŚ�ĨƌƵŝƚ͙�;:Ŷ�ϭϱ͗ϱͿ 

/Ĩ�ĂŶǇŽŶĞ�ŝƐ�ƚŚŝƌƐƚǇ͕�ůĞƚ�Śŝŵ�
ĐŽŵĞ�ƚŽ�ŵĞ�ĂŶĚ�ĚƌŝŶŬ͙�

ƐƚƌĞĂŵƐ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ǁŝůů�
ŇŽǁ�ĨƌŽŵ�ǁŝƚŚŝŶ�Śŝŵ͘Η�;ϳ͗ϯϳͿ 

/Ŷ�ŵǇ�&ĂƚŚĞƌΖƐ�ŚŽƵƐĞ�ĂƌĞ�
ŵĂŶǇ�ƌŽŽŵƐ͙�/�Ăŵ�ŐŽŝŶŐ�ƚŚĞƌĞ�

ƚŽ�ƉƌĞƉĂƌĞ�Ă�ƉůĂĐĞ�ĨŽƌ�ǇŽƵ͘ 

;:Ŷ�ϭϰ͗ϮͿ 

�Ƶƚ�/͕�ǁŚĞŶ�/�Ăŵ�ůŝŌĞĚ�ƵƉ�ĨƌŽŵ�ƚŚĞ�ĞĂƌƚŚ͕�ǁŝůů�ĚƌĂǁ�Ăůů�ŵĞŶ�ƚŽ�ŵǇƐĞůĨ͘Η�;:Ŷ�ϭϮ͗ϯϮͿ 
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ϯϲ 

WƌĞǀŝĞǁ 
�������dŚŝƐ�ůĞƐƐŽŶ�ŶŽǁ�ƌĞƚƵƌŶƐ�ƚŽ�ƚŚĞ�'ŽƐƉĞů�ŽĨ�:ŽŚŶ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐŚŽǁ�ŚŽǁ�:ĞƐƵƐ͛ �ŵŝŶŝƐƚƌǇ͕�ĚĞĂƚŚ͕�ĂŶĚ�ůŝŌŝŶŐ�ƵƉ�
Įƚ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƌŐĞƌ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĂƐ�ƚŚĞ�'ŽƐƉĞů͛Ɛ�ďĂƐŝĐ͕�ƵŶĚĞƌůǇŝŶŐ�ƐƚŽƌǇ͘��:ĞƐƵƐ�ĞŵďŽĚŝĞƐ�ƚŚĞ�ĞŶĚ-ƟŵĞ�
ƚĞŵƉůĞ�ŽĨ�ƉƌŽŵŝƐĞ͕�ĨƵŶĐƟŽŶŝŶŐ�ŶŽƚ�ŽŶůǇ�ĂƐ�Ă�ďůƵĞƉƌŝŶƚ�ŽĨ�ŚĞĂǀĞŶ͕�ďƵƚ�ĂĐƟŶŐ�ĂƐ�Ă�ƉĂƌƟĐŝƉĂƚŽƌǇ�ƐŝŐŶ�ĂŶĚ�Ă�ŵŝƐͲ
ƐŝŽŶĂů�ĂŐĞŶƚ�ŽĨ�ĐŽŵŝŶŐ�ŶĞǁ�ĐƌĞĂƟŽŶ͘���Ɛ�ƚŚĞ�ďůƵĞƉƌŝŶƚ�ŽŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƉĂŐĞ�ďĞŐŝŶƐ�ƚŽ�ŝůůƵƐƚƌĂƚĞ͕�:ĞƐƵƐ͛Ɛ�ŵŝŶŝƐͲ
ƚƌǇ͕�ĚĞĂƚŚ͕�ƌĞƐƵƌƌĞĐƟŽŶ͕�ĂŶĚ�ĂƐĐĞŶƐŝŽŶ�ĞŵďŽĚǇ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶĂů�ŝŵĂŐĞƌǇ�ŝŶ�ĚƌĂǁŝŶŐ�Ăůů�ŶĂƟŽŶƐ�ĂŶĚ�
ĐƌĞĂƟŽŶ�ƚŽ�ŚŝŵƐĞůĨ͘�� 

 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
����^ƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ƌĞĂĚŝŶŐ�ĂŶĚ�ƌĞ-ƌĞĂĚŝŶŐ�:ŽŚŶ�Ϯ͗ϭϵ-ϮϮ�ƉƌŝŶƚĞĚ�ŽŶ�ƚŚĞ�ďůƵĞƉƌŝŶƚ�ŽŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƉĂŐĞ͘��tŝƚŚ�
ĞĂĐŚ�ƐƵĐĐĞƐƐŝǀĞ�ƌĞĂĚŝŶŐ�ĞǆƉĞƌŝŵĞŶƚ�ďǇ�ĞŵƉŚĂƐŝǌŝŶŐ�ĚŝīĞƌĞŶƚ�ǁŽƌĚƐ͘��WŝĐƚƵƌĞ�ŝŶ�ǇŽƵƌ�ŚŽůǇ�ŝŵĂŐŝŶĂƟŽŶ�ǁŚĂƚ�
:ĞƐƵƐ�ůŽŽŬƐ�ůŝŬĞ͘�tŚĂƚ�ĚŽ�ƚŚĞ�ŽƚŚĞƌƐ�ůŽŽŬ�ůŝŬĞ͍��tŚĂƚ�ŝƐ�ŝŶ�ƚŚĞ�ďĂĐŬŐƌŽƵŶĚ͍�tŚĞƌĞ�ĂƌĞ�ǇŽƵ�ƐƚĂŶĚŝŶŐ͍��tŚĂƚ�
ĚŽ�ǇŽƵ�ŚĞĂƌ�ĂƐ�:ĞƐƵƐ�ƐƉĞĂŬƐ͍��tŚŽ�ĚŽĞƐ�:ĞƐƵƐ�ƐŽƵŶĚ�ůŝŬĞ͍����͙dŚĞŶ�ƐƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ƉƌĂǇŝŶŐ�ĂŶĚ�ĂƐŬŝŶŐ�'ŽĚ�
ƚŽ�ŐŝǀĞ�ǇŽƵ�ĂĐĐĞƐƐ�ƚŽ�ƚŚŽƐĞ�ŝŶŶĞƌ�ƌŝĐŚĞƐ�ǁŚŝĐŚ�ĂƌĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ǇŽƵƌ�ůŝĨĞ͛Ɛ�ŵŝƐƐŝŽŶ�ĂŶĚ�ǇŽƵƌ�ĚŝƐĐƵƐƐŝŽŶ�
ŐƌŽƵƉƐ͛�ĐŽůůĞĐƟǀĞ�ƌĞŇĞĐƟŽŶ͘ 

tŚĞŶ�ǇŽƵ�ĞŶǀŝƐŝŽŶ�:ĞƐƵƐ�ǁŚŽ�ĂŶĚ�ǁŚĂƚ�ĚŽ�ǇŽƵ�ƐĞĞ͍��tŚŽ�Žƌ�ǁŚĂƚ�ĚŽĞƐ�:ĞƐƵƐ�ůŽŽŬ�ůŝŬĞ�ŝŶ�ǇŽƵƌ�ŵŝŶĚ͛Ɛ�ĞǇĞ͍��
tŚĞŶ�ǇŽƵ�ĨĞĞů�ǀĞƌǇ�ĐůŽƐĞ�ƚŽ�:ĞƐƵƐ͕�ŚŽǁ�ĚŽ�ǇŽƵ�ĞŶǀŝƐŝŽŶ�Śŝŵ͍ 
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 
�����:ĞƐƵƐ͛Ɛ�ŵŝƐƐŝŽŶ�ǁĂƐ�ƚŽ�ƌĞŶĞǁ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ͘���Ɛ�ƐƵĐŚ�ŚĞ�ƌĞŶĞǁƐ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ƚĞŵƉůĞ�ĨƵŶĐͲ
ƟŽŶƐ�ĂƐ�ƚŚĞ�ďůƵĞƉƌŝŶƚ�Žƌ�ƐŝŐŶ�ŽĨ�ŚĞĂǀĞŶ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŶŐ�ƚŚĞ�ĞĂƌƚŚ͘��,Ğ�ĂůƐŽ�ĂĐƚƐ�ĂƐ�ĂƐ�Ă�ƉĂƌƟĐŝƉĂƚŽƌǇ�ƐŝŐŶ�ĂŶĚ�
Ă�ŵŝƐƐŝŽŶĂů�ĂŐĞŶƚ�ŽĨ�ŶĞǁ�ĐƌĞĂƟŽŶ͘�� 

��WĂƌƟĐŝƉĂƚŽƌǇ�WĂƩĞƌŶ�ŽĨ�,ĞĂǀĞŶ 
������:ĞƐƵƐ�ƐĂǇƐ͕�͞tŚĞŶ�ƐŽŵĞŽŶĞ�ůŽŽŬƐ�Ăƚ�ŵĞ͕�ŚĞ�ƐĞĞƐ�ƚŚĞ�ŽŶĞ�ǁŚŽ�ƐĞŶƚ�ŵĞ͘͟��ŶĚ�ĂůƐŽ�ƚŽ�ŚŝƐ�ĚŝƐĐŝƉůĞ�ŚĞ�ƐĂǇƐ͗�
͞�ŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ƐĞĞŶ�ŵĞ�ŚĂƐ�ƐĞĞŶ�ƚŚĞ�&ĂƚŚĞƌ͘�,Žǁ�ĐĂŶ�ǇŽƵ�ƐĂǇ͕�Ζ^ŚŽǁ�ƵƐ�ƚŚĞ�&ĂƚŚĞƌΖ͍���ŽŶΖƚ�ǇŽƵ�ďĞůŝĞǀĞ�
ƚŚĂƚ�/�Ăŵ�ŝŶ�ƚŚĞ�&ĂƚŚĞƌ͕�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�&ĂƚŚĞƌ�ŝƐ�ŝŶ�ŵĞ͍͟�;:ŽŚŶ�ϭϮ͗ϰϱ͕ϭϰ͗ϵ-ϭϬͿ���dŚĞ�ŵƵƚƵĂů�ƉĞŶĞƚƌĂƟŽŶ�ŽĨ�&ĂͲ
ƚŚĞƌ�ĂŶĚ�^ŽŶ�ŝŶ�ƚŚĞƐĞ�ƉĂƐƐĂŐĞƐ�ŝƐ�ĐŽŶƐŽŶĂŶƚ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŽŶ�ŽĨ�ĞĂƌƚŚůǇ�ĂŶĚ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞƐ͘�dŚŝƐ�
ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ƚŚĞ�ŵƵƚƵĂů�ŝŶĚǁĞůůŝŶŐ�ŽĨ�&ĂƚŚĞƌ�ĂŶĚ�^ŽŶ�ŝƐ�ďŽůƐƚĞƌĞĚ�ďǇ�ƚŚĞ�ŶƵŵĞƌŽƵƐ�ƚĞǆƚƐ�ǁŚŝĐŚ�ĚĞƐĐƌŝďĞ�
ƚŚĞ�ŵƵƚƵĂůůǇ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŶŐ�ƚĞŵƉůĞ�͞ŐůŽƌǇ͘͟��͞EŽǁ�ƚŚĞ�^ŽŶ�ŽĨ�DĂŶ�ŚĂƐ�ďĞĞŶ�ŐůŽƌŝĮĞĚ͕�ĂŶĚ�'ŽĚ�ŚĂƐ�� 
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ďĞĞŶ�ŐůŽƌŝĮĞĚ�ŝŶ�Śŝŵ͘��/Ĩ�'ŽĚ�ŚĂƐ�ďĞĞŶ�ŐůŽƌŝĮĞĚ�ŝŶ�Śŝŵ͕�'ŽĚ�ǁŝůů�ĂůƐŽ�ŐůŽƌŝĨǇ�Śŝŵ�ŝŶ�ŚŝŵƐĞůĨ͘͟�;ϭϯ͗ϯϭ-ϯϮͿ�dŚŝƐ�
ŵƵƚƵĂů�ŐůŽƌǇ�ŚĂƐ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŶŐ�ĞĂƌƚŚůǇ�ĂŶĚ�ŚĞĂǀĞŶůǇ�ĚŝŵĞŶƐŝŽŶƐ͘��:ĞƐƵƐ�ƉƌĂǇƐ͕�͞/�ŚĂǀĞ�ŐůŽƌŝĮĞĚ�ǇŽƵ�ŽŶ�
ĞĂƌƚŚ�ďǇ�ĮŶŝƐŚŝŶŐ�ƚŚĞ�ǁŽƌŬ�ƚŚĂƚ�ǇŽƵ�ŐĂǀĞ�ŵĞ�ƚŽ�ĚŽ͘�^Ž�ŶŽǁ͕�&ĂƚŚĞƌ͕�ŐůŽƌŝĨǇ�ŵĞ�ŝŶ�ǇŽƵƌ�ƉƌĞƐĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŐůŽͲ
ƌǇ�ƚŚĂƚ�/�ŚĂĚ�ŝŶ�ǇŽƵƌ�ƉƌĞƐĞŶĐĞ�ďĞĨŽƌĞ�ƚŚĞ�ǁŽƌůĚ�ĞǆŝƐƚĞĚ͘͟�;ϭϳ͗ϰ-ϱͿ�dŚĞ�ĂƐƐŽĐŝĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŽŶ�
ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĞ�ǁŽƌĚ�ŐůŽƌǇ�ĂƌĞ�ŚŝŐŚůǇ�ƐŝŐŶŝĮĐĂŶƚ͘��^ŝŶĐĞ�:ŽŚŶ�ďĞŚĞůĚ�ŝŶ�:ĞƐƵƐ�ƚŚĂƚ�'ůŽͲ
ƌǇ�ǁŚŝĐŚ�ĮůůĞĚ�ƚŚĞ�dĂďĞƌŶĂĐůĞ�;ϭ͗ϭϰͿ͕�:ŽŚŶ�ůŝŬĞůǇ�ďĞůŝĞǀĞƐ�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ�ŝŶ�:ĞƐƵƐ�ŝƐ�ŵŽƌĞ�ĂŶ�ĞǆĂĐƚ�ƉĂƩĞƌŶ�
ŽĨ�ŚĞĂǀĞŶůǇ�ŐůŽƌǇ�ƚŚĂŶ��ŝŽŶ�ŚĂĚ�ďĞĞŶ͘��KŶĞ�͞ŐƌĞĂƚĞƌ�ƚŚĂŶ�ƚŚĂƚ�ƚĞŵƉůĞ͟�ŝƐ�ƉƌĞƐĞŶƚ͘�;DĂƩŚĞǁ�ϭϮ͗ϲͿ 

��WĂƌƟĐŝƉĂƚŽƌǇ�^ŝŐŶ�ŽĨ�/ĚĞĂů��ƌĞĂƟŽŶ 
�������>ŝŬĞǁŝƐĞ͕�:ĞƐƵƐ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�ĂĐƚƐ�ĂƐ�Ă�ƉŚǇƐŝĐĂů�ƐŝŐŶ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ŽĨ�ĐƌĞĂƟŽŶ͘�dŚĞ�ůŝĨĞ�ŽĨ�
ƚŚĞ�ĐŽŵŝŶŐ�ĂŐĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ǁŚŝĐŚ�ŵĂǇ�ƉƌĞƐĞŶƚůǇ�ďĞ�ƉŽƐƐĞƐƐĞĚ͘��/Ŷ�:ŽŚŶ�ϱ͗Ϯϰ�:ĞƐƵƐ�ƐƉĞĂŬƐ�ŽĨ�ǁĂůŬŝŶŐ��͞ĨƌŽŵ�
ĚĞĂƚŚ�ƚŽ�ůŝĨĞ͘͟�dŚŝƐ�ŵĂǇ�ŚĂǀĞ�ďĞĐŽŵĞ�Ă�ĚĞĂĚ�ŵĞƚĂƉŚŽƌ�ďǇ�ƚŚĞ�ƟŵĞ�:ĞƐƵƐ�ƵƐĞƐ�ŝƚ͕�ďƵƚ�ƐƵĐŚ�ƵƐĂŐĞ�ŵĂǇ�ďĞ�ƌŽŽƚͲ
ĞĚ�ŝŶ�ƚŚĞ�ƉƌĂĐƟĐĞ�ŽĨ�ƚĞŵƉůĞ�ƉŝůŐƌŝŵĂŐĞ—ǁĂůŬŝŶŐ�ĨƌŽŵ�ĞĂƌƚŚůǇ�ŝŶƚŽ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ͘� 

������/Ŷ�ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƚŚĞ�&ĞĂƐƚ�ŽĨ��ĞĚŝĐĂƟŽŶ�:ĞƐƵƐ�ŝƐ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉůĞǆ�ǁŚĞƌĞ�ŚĞ�ĞǆƉƌĞƐƐĞƐ�ŚŝŵƐĞůĨ�ŝŶ�
ƚĞƌŵƐ�ŽĨ�Ă�ƉƌŽƚĞĐƟǀĞ�ĞŶĐůŽƐƵƌĞ�ĨŽƌ�ƚŚĞ�ƐŚĞĞƉ�ƚŽ�ǁŚŽŵ�ŚĞ�ƉƌĞƐĞŶƚůǇ�ŐŝǀĞƐ�ĞƚĞƌŶĂů�ůŝĨĞ͘���,Ğ�ŝŵĂŐĞƐ�ŶĞǁ�ĐƌĞĂͲ
ƟŽŶ�ŝŶ�ƚŚĂƚ�ŚĞ�ŝƐ�Ă�ƉƌĞƐĞŶƚ�ƐŽƵƌĐĞ�ŽĨ�ĂŶ�ĞƚĞƌŶĂů�ŬŝŶĚ�ŽĨ�ůŝĨĞ�ĂŶĚ�ƉƌŽƚĞĐƟŽŶ͘�;:ŽŚŶ�ϭϬ͗ϮϮ-ϮϴͿ��:ĞƐƵƐ�ŝƐ�ƚŚĞ�'ĂƚĞ�
ƚŽ�ƚŚĞ�ƐĂĨĞ�ĞƚĞƌŶĂů�ƉĂƐƚƵƌĞ--�ƚŚĞ�'ĂƚĞ�ŝŶƚŽ�ƚŚĂƚ�ůŝǀĞůǇ�ĐŽŵƉŽƵŶĚ�ǁŚĞƌĞ�Ăůů�ƐŚĞĞƉ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ǁŽůǀĞƐ�
ĂŶĚ�;ůŝŬĞ�^ĂŵƵĞů�ŝŶ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͍Ϳ�ƚŚĞǇ�ĐĂŶ�ŚĞĂƌ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ��ŝǀŝŶĞ�ƌĞǀĞůĂƟŽŶ͘ 

������ƚ�WĂƐƐŽǀĞƌ�:ĞƐƵƐ�ŵƵůƟƉůŝĞƐ�ƚŚĞ�ďƌĞĂĚ�ŽĨ�ŚĞĂǀĞŶ͘��/Ŷ�:ŽŚŶ�ϲ͗ϱϰ�:ĞƐƵƐ�ŽīĞƌƐ�ŚŝŵƐĞůĨ�ŝŶ�ƚĞƌŵƐ�ŽĨ�Ă�ƌĞŶĞǁĞĚ�
ĨŽƌŵ�ŽĨ�ƚĞŵƉůĞ-ĨĞůůŽǁƐŚŝƉ�ŽīĞƌŝŶŐ͕�ƚŚĞ�ĞĂƟŶŐ�ŽĨ�ǁŚŝĐŚ�ƌĞƐƵůƚƐ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶƚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚŚĞ�͞ůŝĨĞ�ŽĨ�ƚŚĞ�
ĐŽŵŝŶŐ�ĂŐĞ͘͟��;ĞĐŚĞŝ�ǌŽĞŶ�ĂŝŽŶŝŽŶ͕�ŵǇ�ƚƌĂŶƐůĂƟŽŶͿ� 

������ƚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�dĂďĞƌŶĂĐůĞƐ�:ĞƐƵƐ�ŝƐ�ƚŚĞ�ǁĂƚĞƌ�ŽĨ�ƚŚĞ�ůŽŽŬĞĚ-ĨŽƌ�ĨĞĂƐƚ͘�;�ĞĐŚĂƌŝĂŚ�ϭϰ͗ϴͿ��dŚƵƐ͕��:ĞƐƵƐ͕�ůŝŬĞ�
ƚŚĞ�:ĞǁŝƐŚ�ƚĞŵƉůĞ�ŝŶ�Ăůů�ŝƚƐ�ĂƉƉŽŝŶƚĞĚ�ĨĞĂƐƚƐ͕�ďĞĂƌƐ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ĨƵƚƵƌĞ�ĐƌĞĂƟŽŶ͘ 

DŝƐƐŝŽŶĂů��ŐĞŶƚ�ŽĨ�KŶŐŽŝŶŐ��ƌĞĂƟŽŶ 
��������Ǉ�ĞǆƚĞŶƐŝŽŶ͕�:ĞƐƵƐ͕�ůŝŬĞ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�ŽůĚ͕�ŝƐ�ĂůƐŽ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�ĂŐĞŶĐǇ�ŽĨ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ͘��:ĞƐƵƐ͛ �ŵŝƐͲ
ƐŝŽŶ�ŝƐ�ƌŽŽƚĞĚ�ŝŶ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�ƐĞŶĚŝŶŐ�ŽĨ�'ŽĚ͘�;:ŽŚŶ�ϭ͗ϭϰ͖�ϳ͗ϮϵͿ�>ŝŬĞǁŝƐĞ͕�:ĞƐƵƐ�ĐŽŵĞƐ�ƐƉĞĂŬŝŶŐ�ŽĨ�ŶĞǁ�ďŝƌƚŚ�
ĨƌŽŵ�ĂďŽǀĞ͘�;ŐĞŶŶĞŝƚŚĞŝ�ĂŶŽƚŚĞŶ�:ŽŚŶ�ϯ͗ϯ͕ϳͿ�� 
������dŚŝƐ�ĐƌĞĂƟǀĞ�ŵŝƐƐŝŽŶĂů�ĂŐĞŶĐǇ�ŽĨ�:ĞƐƵƐ͕�ƚŚĞ�ƚĞŵƉůĞ͕�ĐĂŶ�ƉĞƌŚĂƉƐ�ďĞ�ƐĞĞŶ�ŵŽƐƚ�ĐůĞĂƌůǇ�ďǇ�ĂƩĞŶĚŝŶŐ�ƚŽ�ƚŚĞ�
ŝŵĂŐĞ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ůŝǀŝŶŐ�ǁĂƚĞƌ͘��/Ŷ�:ŽŚŶ�ϰ�:ĞƐƵƐ�ŽīĞƌƐ�ƚŚĞ�ǁŽŵĂŶ�Ăƚ�ƚŚĞ�ǁĞůů�ĂŶ�ĞŶĚ-ƟŵĞ�ƐƉƌŝŶŐ�ǁŚŝĐŚ�
ŝŶƐƵƌĞƐ�Ă�ƉĞƌƐŽŶ�ĂŐĂŝŶƐƚ�ĨƵƌƚŚĞƌ�ƚŚŝƌƐƚ͘��dŚĞŶ͕�ŝŶ�:ŽŚŶ�ϳ�Ăƚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�dĂďĞƌŶĂĐůĞƐ�:ĞƐƵƐ�ĐůĂŝŵƐ�ƚŽ�ďĞ�ƚŚĞ�ƌĞĂů�
ŽďũĞĐƚ�Žƌ�ƐŽƵƌĐĞ�ƚŽ�ǁŚŝĐŚ�ƚŚĞ�ƌŝƚƵĂů�ǁĂƚĞƌ�ďĞŝŶŐ�ƵƐĞĚ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ�&ĞĂƐƚ�ƉŽŝŶƚƐ͘��dŚŝƐ�ƌŝƚƵĂů�ǁĂƚĞƌ�ǁĂƐ�
ƉŽƵƌĞĚ�ŝŶ�ĂŶƟĐŝƉĂƟŽŶ�ŽĨ�ƚŚĞ�ĮŶĂů�&ĞĂƐƚ�ŽĨ�dĂďĞƌŶĂĐůĞƐ�ǁŚĞŶ��ĞĐŚĂƌŝĂŚ�ĞŶǀŝƐŝŽŶĞĚ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ŇŽǁŝŶŐ�ĨƌŽŵ�
ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͘�� 

�����:ĞƐƵƐ�ŝĚĞŶƟĮĞƐ�ĚƌŝŶŬŝŶŐ�ĨƌŽŵ�ŚŝƐ�ŽǁŶ�ĨŽƵŶƚ�ǁŝƚŚ�ƚŚĂƚ�ĞƚĞƌŶĂů�ƌĞĂůŝƚǇ͘��:ŽŚŶ�ĞǆƉůĂŝŶƐ�ƚŚĂƚ�ƐƵĐŚ�ĚƌŝŶŬŝŶŐ�
ĨƌŽŵ��ŚƌŝƐƚ͕�ŝŶ�ƚƵƌŶ͕�ĐĂƵƐĞƐ�ƚŚĞ�ďĞůŝĞǀĞƌ͕�ŚŝŵƐĞůĨ͕�ƚŽ�ŚĂǀĞ�Ă�͞ďĞůůǇ�ĨƌŽŵ�ǁŚŝĐŚ�ĐŽŵĞƐ�Ă�ƐƵĚĚĞŶ�ŇŽǁ�ŽĨ�ƌĞĐƌĞĂͲ
ƟǀĞ�ǁĂƚĞƌ͘͟�;ŬŽŝůŝĂƐ�ĂƵƚŽƵ�ƌŚŽƵƐŽƵƐŝŶ�ŚŽƵĚĂƚŽƐ�ǌŽŶƚŽƐͿ��dŚĞ�ŬŽŝůŝĂ�ŵĂǇ�ƌĞĨĞƌ�ƚŽ��ŚƌŝƐƚ͛Ɛ�ďĞůůǇ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ďĞͲ
ůŝĞǀĞƌƐ͕͛�ĂŶĚ�ĞǀĞŶ�ŝĨ�ƚŚĞ�ƚĞŵƉůĞ�ǁĂƚĞƌ͛Ɛ�ŽǀĞƌŇŽǁ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ŇŽǁŝŶŐ�ŽŶůǇ�ĨƌŽŵ�ďĞůŝĞǀĞƌƐ͛�ĞŵŽƟǀĞ�ĐĞŶͲ
ƚĞƌ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞ�ĨŽƵŶƚĂŝŶ�ŽƌŝŐŝŶĂůůǇ�ĐĂŵĞ�ĨƌŽŵ��ŚƌŝƐƚ͛Ɛ�ŽǁŶ�ŬŽŝůŝĂ͘���;ϳ͗�ϯϭ-ϯϵͿ�dŚŝƐ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ďĞĐĂƵƐĞ�
ƚŚĞ�ƉŝĐƚƵƌĞ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ŇŽǁŝŶŐ�ĨƌŽŵ�ƚŚĞ�ďĞůůǇ�ŽĨ��ŚƌŝƐƚ�ƉĞƌĨĞĐƚůǇ�ĮƚƐ�ƚŚĞ�ƉƌĞƐĞƌǀĞĚ�ŝŵĂŐĞƐ�ŽĨ�ŶƵŵĞƌŽƵƐ�
EĞĂƌ-�ĂƐƚĞƌŶ�<ŝŶŐƐ�ǁŚĞƌĞ�ƚŚĞŝƌ�ƚĞŵƉůĞƐ͛�ƌŝƚƵĂů�ǁĂƚĞƌ�ŽǀĞƌŇŽǁƐ�ĨƌŽŵ�ƚŚĞŝƌ�ďĞůůǇ�Žƌ�ďƌĞĂƐƚ͘��� 
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ϯϴ 

:ĞƐƵƐ͛Ɛ�ĐůĂŝŵ͕�ƚŚĞŶ͕�ŝƐ�ŶŽƚ�ŽĨ�Ă�ŶŽǀĞů�ŬŝŶĚ͖�ƚŚĞ�ŝŵĂŐĞƌǇ�ŝƐ�ǀĞƌǇ�ĂŶĐŝĞŶƚ͕�ĂŶĚ�ƚŚĞ�
ƌĞǀŽůƵƟŽŶĂƌǇ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ĐůĂŝŵŝŶŐ�ƚŽ�ďĞ�ƚŚĞ�ƉƌŝĞƐƚ-ŬŝŶŐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĂŶĚ�
ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ŚĞĂǀĞŶůǇ�ůŝĨĞ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ƵŶĚĞƌƐƚŽŽĚ͘�� 

������dŚĞ�:ŽŚĂŶŶŝŶĞ�ŝƌŽŶǇ�ŽĨ�ƚŚŝƐ�ƌŝƚƵĂů�ŝƐ�ƚŚĂƚ�ǁŚĞŶ�ǁĂƚĞƌ�ĚŽĞƐ�ŽŶĐĞ�ŵŽƌĞ�ƌŝƚƵĂůůǇ�
ƉŽƵƌ�ĨƌŽŵ��ŚƌŝƐƚ͛Ɛ�ďĞůůǇ�ŝŶ�:ŽŚŶ�ϭϵ͗ϯϰ͕�ŝƚ�ŝƐ�ĨƌŽŵ�Ă�ĐƌŽƐƐ�ƚŚĂƚ�ĚŽĞƐ�ĐůĞĂŶƐĞ�ĂŶĚ�
ƌĞŶĞǁ�ƚŚĞ�ǁŽƌůĚ͘��dŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĐƌŽƐƐ�ŝƐ�ƚŚƵƐ�ƐĞƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨƌĂŵĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�
ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘��dŚĞ�ĐƌŽƐƐ�ŝƐ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƐĂĐƌŝĮĐŝĂů�ƐǇƐƚĞŵ͘�dŚĞ�
ǁĂƚĞƌ�ƉŽƵƌŝŶŐ�ĨŽƌƚŚ�ĨƌŽŵ�ŚŝƐ�ƐŝĚĞ�ŝƐ�Ă�ƌĞĂƉƉĞĂƌĂŶĐĞ�ŽĨ�'ŽĚ͛Ɛ�ƌĞĐƌĞĂƟǀĞ�ƚĞŵƉůĞ�
ǁĂƚĞƌƐ͘� 

dŚĞ�dĞŵƉůĞ͛Ɛ�ZĞĚĞĚŝĐĂƟŽŶ�ĂŶĚ�'ůŽƌŝĮĐĂƟŽŶ� 
������ĞŐŝŶŶŝŶŐ�ŝŶ�:ŽŚŶ�ϭϮ͗Ϯϴ-ϯϮ�:ĞƐƵƐ�ƐĂǇƐ͗ 

�����&ĂƚŚĞƌ͕�ŐůŽƌŝĨǇ�ǇŽƵƌ�ŶĂŵĞ͊Η� 
�����dŚĞŶ�Ă�ǀŽŝĐĞ�ĐĂŵĞ�ĨƌŽŵ�ŚĞĂǀĞŶ͕�Η/�ŚĂǀĞ�ŐůŽƌŝĮĞĚ�ŝƚ͕�ĂŶĚ�ǁŝůů�ŐůŽƌŝĨǇ�ŝƚ�ĂŐĂŝŶ͘Η� 
�����dŚĞ�ĐƌŽǁĚ�ƚŚĂƚ�ǁĂƐ�ƚŚĞƌĞ�ĂŶĚ�ŚĞĂƌĚ�ŝƚ�ƐĂŝĚ�ŝƚ�ŚĂĚ�ƚŚƵŶĚĞƌĞĚ͖�ŽƚŚĞƌƐ�ƐĂŝĚ�ĂŶ�ĂŶŐĞů�ŚĂĚ�ƐƉŽŬĞŶ�ƚŽ�Śŝŵ͘� 
�����:ĞƐƵƐ�ƐĂŝĚ͕�ΗdŚŝƐ�ǀŽŝĐĞ�ǁĂƐ�ĨŽƌ�ǇŽƵƌ�ďĞŶĞĮƚ͕�ŶŽƚ�ŵŝŶĞ͘�EŽǁ�ŝƐ�ƚŚĞ�ƟŵĞ�ĨŽƌ�ũƵĚŐŵĞŶƚ�ŽŶ�ƚŚŝƐ�ǁŽƌůĚ͖�ŶŽǁ�ƚŚĞ�ƉƌŝŶĐĞ�ŽĨ�ƚŚŝƐ�
ǁŽƌůĚ�ǁŝůů�ďĞ�ĚƌŝǀĞŶ�ŽƵƚ͘���Ƶƚ�/͕�ǁŚĞŶ�/�Ăŵ�ůŝŌĞĚ�ƵƉ�ĨƌŽŵ�ƚŚĞ�ĞĂƌƚŚ͕�ǁŝůů�ĚƌĂǁ�Ăůů�ŵĞŶ�ƚŽ�ŵǇƐĞůĨ͘Η� 
 

������/ƚ�ŝƐ�ƉŽƐƐŝďůĞ�ƚŽ�ŝŶƚĞƌƉƌĞƚ�ƚŚŝƐ�ƐĐĞŶĞ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ƚĞŵƉůĞ�ĚĞĚŝĐĂƟŽŶ�ǁŚĞƌĞ�ƚŚĞ��ŝǀŝŶĞ�ŐůŽƌǇ�ďƌĞĂŬƐ�ŽƵƚ�ŽĨ�
ŚĞĂǀĞŶ�ĂŶĚ�ŐůŽƌŝĮĞƐ�:ĞƐƵƐ�ƚŚĞ�ƚĞŵƉůĞ͘�/Ĩ�:ŽŚŶ͛Ɛ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�:ĞƐƵƐ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ŽŶĞ�ŽĨ�:ĞƐƵƐ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�
ŽĨ�'ŽĚ͕�ƚŚĞŶ�ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ǀĞƌƐĞ�ŝŶ�:ŽŚŶ�ϭϮ͗Ϯϯ—ΗƚŚĞ�ŚŽƵƌ�ŚĂƐ�ĐŽŵĞ�ĨŽƌ�ƚŚĞ�^ŽŶ�ŽĨ�DĂŶ�ƚŽ�ďĞ�ŐůŽƌŝĮĞĚ͕͟�ǁŝůů�
ůŝŬĞůǇ�ƐƵŐŐĞƐƚ�ƚŚĞ�ŚŽƵƌ�ŝŶ�ǁŚŝĐŚ�'ŽĚ͛Ɛ�ŐůŽƌǇ�ĚĞŵŽŶƐƚƌĂďůǇ�ŝŶǀĞƐƚƐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ũƵƐƚ�ůŝŬĞ�ŝƚ�ĚŝĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�
�ǆŽĚƵƐ�Žƌ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ�ϭ�<ŝŶŐƐ͘�;�ǆŽĚƵƐ�ϰϬ͗�ϯϰ-ϯϱ͕�ϭ�<ŝŶŐƐ�ϴ-ϵͿ� 

�������^ƵĐŚ�ĂŶ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�:ŽŚŶ�ϭϮ͗Ϯϴī�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ĨŽƵƌ�ǁĂǇƐ͘�&ŝƌƐƚ͕�ƚŚĞ�ƐĞƫŶŐ�ŽĨ�ƚŚŝƐ�ƉĂƐƐĂŐĞ�ŝŶǀŽůǀĞƐ�
ƚŚĞ�ƉŝůŐƌŝŵĂŐĞ�ĂŶĚ�ĂƐĐĞŶƚ�ƵƉ�ƚŚĞ�ŚŽůǇ�ƚĞŵƉůĞ�DŽƵŶƚĂŝŶ�Ăƚ�WĂƐƐŽǀĞƌ͘�tŚŝůĞ�ƚŚĞ�ĞǆĂĐƚ�ůŽĐĂƟŽŶ�ŽĨ�ƚŚŝƐ�ŶĂƌƌĂͲ
ƟǀĞ�ĐĂŶŶŽƚ�ďĞ�ůŽĐĂƚĞĚ͕�ƚŚĞ�ƚĞŵƉůĞ�ĚĞƐƟŶĂƟŽŶ�ŽĨ�ƚŚĞ�ƉŝůŐƌŝŵĂŐĞ�ĂŶĚ�ŽĨ�ƚŚŽƐĞ�ǁŽƌƐŚŝƉƉŝŶŐ�Ăƚ�ƚŚĞ�ĨĞĂƐƚ�ĐĂŶŶŽƚ�
ďĞ�ŝŶ�ĚŽƵďƚ͘���EƵŵĞƌŽƵƐ�ĐŽŵŵĞŶƚĂƚŽƌƐ�ŚĂǀĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ�ŝŵĂŐĞƐ�ŚĞƌĞ�ŵŝƌƌŽƌ�DĂƌŬ͛Ɛ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�DŽƵŶƚ�
ŽĨ�dƌĂŶƐĮŐƵƌĂƟŽŶ͕�ǁŚŝĐŚ�ŝƐ͕�ĂŐĂŝŶ͕�Ă�ŶŽƚĞĚ�ĂƐĐĞŶƚ�ƵƉ�ƚŚĞ��ŽƐŵŝĐ�DŽƵŶƚĂŝŶ�ĚƵƌŝŶŐ�ǁŚŝĐŚ�:ĞƐƵƐ�ŝƐ�ƐƵƌƌŽƵŶĚĞĚ�
ǁŝƚŚ�ŚĞĂǀĞŶůǇ�ŐůŽƌǇ͘�� 

�����^ĞĐŽŶĚ͕�:ĞƐƵƐ͛�ƉƌĂǇĞƌ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ�ĞĐŚŽĞƐ�^ŽůŽŵŽŶ͛Ɛ�ƉƌĂǇĞƌ�ƉƌĂǇĞĚ�Ăƚ�ŚŝƐ�ƚĞŵƉůĞ͛Ɛ�ĚĞĚŝĐĂͲ
ƟŽŶ͘�^ŽůŽŵŽŶ�ƌĞƉĞĂƚĞĚůǇ�ƉĞƟƟŽŶƐ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�ďĞ�Ă�ƌĞƐƟŶŐ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�͞EĂŵĞ͘͟�;ϭ�<ŝŶŐƐ�ϴ͗ϭϲ͕ϭϴ͕ϭϵ͕�ϮϬͿ�
^ŽůŽŵŽŶ�ƚƌƵƐƚƐ�ŝŶ�ƚŚĞ��ŝǀŝŶĞ�ƉƌŽŵŝƐĞ�ƚŚĂƚ�͞ŵǇ�ŶĂŵĞ�ƐŚĂůů�ďĞ�ƚŚĞƌĞ͕͟�;ϭ�<ŝŶŐƐ�ϴ͗ϮϵͿ�ĂŶĚ͕�ƐŝŐŶŝĮĐĂŶƚůǇ�ĨŽƌ�ƚŚĞ�
ƌĞĂĚŝŶŐ�ŽĨ�:ŽŚŶ͕�;ǁŚĞƌĞ�:ĞƐƵƐ�ƌĞƉĞĂƚĞĚůǇ�ďĞĂƌƐ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞͿ�'ŽĚ�ĂŶƐǁĞƌƐ�ŶŽƚ�ŽŶůǇ�ďǇ�ĮůůŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�
ǁŝƚŚ�'ůŽƌǇ�ďƵƚ�ďǇ�ǀĞƌďĂůůǇ�ƌĞƐƉŽŶĚŝŶŐ�ŝŶ�ϭ�<ŝŶŐƐ�ϵ͗ϯ͕��͞/�ŚĂǀĞ�ĐŽŶƐĞĐƌĂƚĞĚ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ǁŚŝĐŚ�ǇŽƵ�ŚĂǀĞ�ďƵŝůƚ͕�
ďǇ�ƉƵƫŶŐ�ŵǇ�EĂŵĞ�ƚŚĞƌĞ�ĨŽƌĞǀĞƌ͘͟�� 

������dŚĂƚ�ƚŚĞ�ǁŚŽůĞ�ƐĐĞŶĞ�ŽĨ�:ŽŚŶ�ϭϮ�ŝƐ�ƚŚƵƐ͕�Ă�ŬŝŶĚ�ŽĨ�ĚĞĚŝĐĂƚŽƌǇ�ƉƌĂǇĞƌ�ĨŽƌ�ŐůŽƌǇ�ƚŽ�ǀŝƐŝďůǇ�Įůů�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�
ĨƵƌƚŚĞƌ�ƐƵƉƉŽƌƚĞĚ�ďǇ�:ĞƐƵƐ͛�ĂƐƐĞƌƟŽŶ�ƚŚĂƚ͕�͞ŶŽǁ�ƚŚĞ�ƉƌŝŶĐĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ǁŝůů�ďĞ�͞ĚƌŝǀĞŶ�ŽƵƚ͘͟�;ĞŬďůĞŝƚŚĞŝƐĞƚĂŝͿ��
&ŽƌŵƐ�ŽĨ�ĞŬďĂůůŽ�ĂƌĞ�ƵƐĞĚ�ŝŶ�ĨŽƵƌ�ŽƚŚĞƌ�ƉůĂĐĞƐ�ŝŶ�:ŽŚŶ�—Ăůů�ŽĨ�ƚŚĞŵ�ƐŝŵŝůĂƌ�ƚŽ�:ŽŚŶ�Ϯ͗ϭϱ�ǁŚĞƌĞ�:ĞƐƵƐ�͞ ĚƌŝǀĞƐ�
ŽƵƚ͟�ƚŚĞ�ŵŽŶĞǇĐŚĂŶŐĞƌƐ�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ͘��/Ŷ�ĞĂĐŚ�ĐĂƐĞ�ĞŬďĂůůŽ�ĚĞƐĐƌŝďĞƐ�ƚŚŽƐĞ�ďĞŝŶŐ�ĐĂƐƚ�ŽƵƚƐŝĚĞ�ŽĨ�ĐŽǀĞͲ
ŶĂŶƚĂů�ďŽƵŶĚĂƌŝĞƐ—ƚǁŝĐĞ�ĚĞƐĐƌŝďŝŶŐ�ƐŽŵĞŽŶĞ�ďĞŝŶŐ�ĐĂƐƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘��/ƚ�ŝƐ�ŵŽƌĞ�ƚŚĂŶ�ƉůĂƵƐŝďůĞ�ƚŚĂƚ�
:ĞƐƵƐ�ŝƐ�ƐĂǇŝŶŐ�ƚŚĂƚ�ƚŚĞ�WƌŝŶĐĞ�ŽĨ�ƚŚĞ�tŽƌůĚ�ŝƐ�ďĞŝŶŐ�ĐĂƐƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ƚƌƵĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ĐŽƵƌƚƐ�ĂƐ�Ă�
ŬŝŶĚ�ŽĨ�ƚĞŵƉůĞ�ĐůĞĂŶƐŝŶŐ͘��dŚŝƐ�ŝƐ�ĂŶ�ŝĚĞĂ�ǁŝƚŚ�ǁŚŝĐŚ�:ŽŚŶ�ŽĨ�WĂƚŵŽƐ�ƐĞĞŵƐ�ĨĂŵŝůŝĂƌ͘�;ZĞǀĞůĂƟŽŶ�ϭϮ͗ϴͿ� 

 

ZĞŶĚĞƌŝŶŐ�ŽĨ��ƚŚĞ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ŽĨ�<ŝŶŐ�
'ƵĚĞĂ�ŽĨ�>ĂŐĂƐŚ͕�ǁŚŽ�ǁĂƐ�ƐŚŽŶĞ�Ă�
ĚƌĞĂŵ�ŽĨ�Ă�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ŽĨ�
EŝŶŐŝƌƐƵ͘�ϮϬϮϬ͘���Ǉ�<ĞŶƚ��ůůĞƩ 
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�������&ŝŶĂůůǇ͕�ƚŚĞ�ĚƌĂǁŝŶŐ�ƉŽǁĞƌ�:ĞƐƵƐ�ĞǆŚŝďŝƚƐ�ďǇ�ǀŝƌƚƵĞ�ŽĨ�ŚŝƐ�ďĞŝŶŐ�͞ ůŝŌĞĚ�ƵƉ͟�;ŚƵƉƐŽŽͿ�ƌĞ-ƐŽƵŶĚƐ�ƚŚĞŵĞƐ�
ĂďŽƵƚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ͘���Ɛ�ƚŚĞ�>ŝŐŚƚ�ŽĨ��ŝŽŶ�ĞǆƉĂŶĚƐ�ŝƚ�ĂůƐŽ�ĚƌĂǁƐ�Ăůů�ŶĂƟŽŶƐ�ƚŽ�ŝƚƐĞůĨ͘��dŚĞ��ŝďůĞ�
^ĐŚŽůĂƌ�WĂƵů�,ŽƐŬŝŶƐ�ƉůĂĐĞƐ�ƚŚĞ�ůŝŌŝŶŐ�ƵƉ�ŽĨ�:ĞƐƵƐ��;ŚŝƐ�ĚĞĂƚŚ�ĂŶĚ�ŐůŽƌŝĮĐĂƟŽŶͿ�ǁŝƚŚŝŶ�ƚŚĞ�ĨƌĂŵĞǁŽƌŬ�ŽĨ�ƚĞŵͲ
ƉůĞ�ƚŚĞŽůŽŐǇ͘��,Ğ�ŶŽƚĞƐ�ƚŚĞ�'ƌĞĞŬ�ǀĞƌƐŝŽŶ�ŽĨ�/ƐĂŝĂŚ�ŽŌĞŶ�ĞƋƵĂƚĞƐ�ŚƵƉƐŽŽ�ĂŶĚ�͞ŐůŽƌǇ͕͟�ĂŶĚ�/ƐĂŝĂŚ�Ϯ͗Ϯ͕�Ă�ƉƌŽƉŚͲ
ĞĐǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĞǆĂůƚĂƟŽŶ͕�ŝƐ�ƚŚĞ�ůŝŬĞůǇ�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�:ĞƐƵƐ͛�ƵƐĞ�ŽĨ�ŚƵƉƐŽŽ�ŝŶ�:ŽŚŶ�ϭϮ͘��� 

/Ŷ�ƚŚĞ�ůĂƐƚ�ĚĂǇƐ 
ƚŚĞ�ŵŽƵŶƚĂŝŶ�ŽĨ�ƚŚĞ�>ŽƌĚΖƐ�ƚĞŵƉůĞ�ǁŝůů�ďĞ�ĞƐƚĂďůŝƐŚĞĚ 
ĂƐ�ĐŚŝĞĨ�ĂŵŽŶŐ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ͖ 
ŝƚ�ǁŝůů�ďĞ�ƌĂŝƐĞĚ�;ŚƵƉƐŽŽͿ�ĂďŽǀĞ�ƚŚĞ�ŚŝůůƐ͕ 
ĂŶĚ�Ăůů�ŶĂƟŽŶƐ�ǁŝůů�ƐƚƌĞĂŵ�ƚŽ�ŝƚ͘� 

�����:ĞƐƵƐ͛�ƉĂƐƐŝŽŶ�ĂŶĚ�ŐůŽƌŝĮĐĂƟŽŶ�ĚƌĂǁ�Ăůů�ƚŚŝŶŐƐ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĐŽŶƐƟƚƵƚĞ�ƚŚĞ�ĮŶĂů�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�:ĞƌƵƐĂůĞŵ͛Ɛ�
ƚĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ĂŐĞŶĐǇ�ŝŶ�ƵŶŝĨǇŝŶŐ�ƚŚĞ�ŶĂƟŽŶƐ�ŽĨ�ƚŚĞ�ǁŽƌůĚ�ƚŽ�'ŽĚ͛Ɛ�ƐĞůĨ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ůŝŬĞůǇ�ƌĞĂƐŽŶ�ƚŚĂƚ�:ŽŚŶ�
ŐŽĞƐ�ŽƵƚ�ŽĨ�ŚŝƐ�ǁĂǇ�ƚŽ�ŵĞŶƟŽŶ�ƚŚĂƚ�'ƌĞĞŬƐ�ŚĂǀĞ�ĐŽŵĞ�ƚŽ��ŝŽŶ�ƚŽ�ƐĞĞ�:ĞƐƵƐ�Ăƚ�ƚŚŝƐ�ŵŽŵĞŶƚ͘�;:ŽŚŶ�ϭϮ͗ϮϬͿ��dŚĞ�
ĚŽƵďůĞ�ĞŶƚĞŶĚƌĞ�ŽĨ�:ĞƐƵƐ͛�ďĞŝŶŐ�ůŝŌĞĚ�ƵƉ�ŽŶ�ƚŚĞ�ŚƵŵŝůŝĂƟŶŐ�ĐƌŽƐƐ�ĂŶĚ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ĞǆĂůƚĞĚ�ŝƐ�ƚŽ�ďĞ�ƵŶĚĞƌͲ
ƐƚŽŽĚ�ďŽƚŚ�ŝŶ�ƚĞƌŵƐ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƐĂĐƌŝĮĐŝĂů�ĂůƚĂƌ�ĂŶĚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĞǆĂůƚĞĚ�ĐĂƉĂĐŝƚǇ�ƚŽ�ďĞ�
ǀŝƐŝďůǇ�ĞǆĂůƚĞĚ�ĂďŽǀĞ�Ăůů�ŚŝůůƐ͕�ĚƌĂǁŝŶŐ�Ăůů�ŶĂƟŽŶƐ�ĂŶĚ�ŶĂƚƵƌĞ�ƚŽ�'ŽĚ͛Ɛ�ƐĞůĨ͘ 

�������Ɛ�ŽŶĞ�ǁŽƵůĚ�ĞǆƉĞĐƚ͕�ƚŚĞƌĞ�ƐĞĞŵƐ�ƚŽ�ďĞ�Ă�ŚĞĂǀĞŶůǇ�ĚŝŵĞŶƐŝŽŶ�ŽĨ�ƚŚŝƐ�ƌĞĚĞĚŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘��/Ŷ�:ŽŚŶ�
ϭϰ͗ϭ-Ϯ�:ĞƐƵƐ�ĂŶƟĐŝƉĂƚĞƐ�ŚŝƐ�ĂƐĐĞŶƐŝŽŶ�ĂŶĚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ�Ă�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�;ŶŽƚĞ�
ƚŚĞ�ƐĂŵĞ�ƵƐĞ�ŽĨ�͞&ĂƚŚĞƌ͛Ɛ�ŚŽƵƐĞ͟�ĂƐ�ŝŶ�:ŽŚŶ�Ϯ͗ϭϲͿͿ�ǁŚĞƌĞ�ďĞůŝĞǀĞƌƐ�ŵĂǇ�ĚǁĞůů͘��dŚĞ�ƵƐĞ�ŽĨ�͞ƌŽŽŵƐ͟�;ŵŽŶĞŝͿ��
ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ŝŶ�:ĞƐƵƐ͛�ĂƐĐĞŶƐŝŽŶ�ŚĞ�ƉƌĞƉĂƌĞƐ�ŵƵůƟƉůĞ�ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ�ǁŝƚŚŝŶ�ƚŚĞ�,ŽƵƐĞ�ŽĨ�'ŽĚ�ǁŚĞƌĞ�ŵĂŶǇ�
ƉĞŽƉůĞ�ŵĂǇ�ŵǇƐƚĞƌŝŽƵƐůǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ͘� 

����'͘�<��ĞĂůĞ�ĂƌŐƵĞƐ�ƚŚĂƚ�ƚŚĞ�ƉůƵƌĂů��͞ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ͟�;ŵŽŶĞŝͿ�ƌĞŇĞĐƚ�ƚŚĞ�:ĞǁŝƐŚ�ĞǆƉĞĐƚĂƟŽŶ�ƚŚĂƚ�Ăůů�ŚŽůǇ�ŽŶĞƐ�
ǁŽƵůĚ�ŚĂǀĞ�Ă�ĚǁĞůůŝŶŐ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ƚĞŵƉůĞ͕�ĂŶĚ�ŝƚ�ŝƐ�ƐƵĐŚ�ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ�ǁŝƚŚŝŶ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ�ƚŚĂƚ�:ĞƐƵƐ�
ƉƌŽŵŝƐĞƐ�ƚŽ�ŽƉĞŶ�ĨŽƌ�ďĞůŝĞǀĞƌƐ͘���WƐĂůŵ�ϵϬ͗ϭ�ĚƌĂǁƐ�ŽŶ�ƚŚŝƐ�ĐŽŶĐĞƉƚƵĂů�ǁŽƌůĚ�ǁŚĞƌĞ�'ŽĚ�ŚŝŵƐĞůĨ�ŝƐ�ƐĂŝĚ�ƚŽ�ďĞ�Ă�
ĚǁĞůůŝŶŐ�ƉůĂĐĞ�;ŵĂ�͚ŽŶͿ͘��dŚƵƐ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�:ĞƐƵƐ�ŝŶ�:ŽŚŶ�ϭϰ�ƉƌŽŵŝƐĞƐ�ƚŽ�ŐŽ�ƚŽ�ĨƵƌƚŚĞƌ�ƉƌĞƉĂƌĞ�ƐƵĐŚ�ƉůĂĐĞƐ�
ŽĨ�ŵƵƚƵĂů�ĚǁĞůůŝŶŐ͕�ǁŚŝĐŚ�ǁĞ�ŝŶƚƌŽĚƵĐĞĚ�ĂƐ�͞ŚŝĚŝŶŐ�ƉůĂĐĞƐ͘͟�^ƵĐŚ�Ă�ŵƵƚƵĂů�ĚǁĞůůŝŶŐ�ǁŝƚŚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ĂŶĚ�
ƚŚĞ��ŝǀŝŶĞ�ǁŚŝůĞ�ŽŶ�ĞĂƌƚŚ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ĨƵƚƵƌĞ�ĐƌĞĂƟŽŶ͕�ĂŶĚ�:ĞƐƵƐ͕�ůŝŬĞǁŝƐĞ͕�ƉƌŽŵŝƐĞƐ�ƚŽ�ĐŽŵĞ�ďĂĐŬ�
ĂŐĂŝŶ�ƐŽ�ƚŚĂƚ�ĐŽŵŵƵŶŝŽŶ�ĂŶĚ�ƐŚĂƌĞĚ�ƉƌĞƐĞŶĐĞ�ŝƐ�ĨŽƌĞǀĞƌ�ĂƐƐƵƌĞĚ͘���� 

������dŚĞ�ŵƵƚƵĂů�ŝŶĚǁĞůůŝŶŐ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĐŽŵƉĂƌƚŵĞŶƚƐ—ƚŚĞ�ŵŽŶĞŝ—ŝƐ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ�ŵƵƚƵĂů�
ŝŶĚǁĞůůŝŶŐ�ŝŶ�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ƐĂĐƌĞĚ�ǀŝŶĞ͘��dŚŝƐ�ǀŝŶĞ�ŝƐ�ďĞŝŶŐ�ƚĞŶĚĞĚ�ďǇ�ƚŚĞ�ŚŝŐŚ�ƉƌŝĞƐƚůǇ�ŐĂƌĚĞŶĞƌ�ŝŶ�ƚŚĞ�ƚĞŵͲ
ƉůĞ�ŐĂƌĚĞŶ�ŝŶ�ŚŝƐ�ƌŝƚƵĂů�ĞīŽƌƚ�ƚŽ�ŵĂŬĞ�Ăůů�ĐƌĞĂƟŽŶ�ĨƌƵŝƞƵů͘�;:ŽŚŶ�ϭϱ͗ϭ-ϯͿ��Η/�Ăŵ�ƚŚĞ�ǀŝŶĞ͖�ǇŽƵ�ĂƌĞ�ƚŚĞ�ďƌĂŶĐŚĞƐ͘�
/Ĩ�Ă�ŵĂŶ�ƐŚŽƵůĚ�͞ĚǁĞůů͟�;ŵĞŶŽŶͿ�ŝŶ�ŵĞ�ĂŶĚ�/�ŝŶ�Śŝŵ�ŚĞ�ǁŝůů�ďĞĂƌ�ŵƵĐŚ�ĨƌƵŝƚ͘͟���;ϭϱ͗ϰͿ��/ƚ�ŝƐ�ŶŽ�ĐŽŝŶĐŝĚĞŶĐĞ�ƚŚĂƚ�
:ĞƐƵƐ�ĂƉƉĞĂƌƐ�ĂŌĞƌ�ŚŝƐ�ĚĞĂƚŚ�ŽŶ�ƚŚĞ�ƚŚŝƌĚ�ĚĂǇ�;ŽŶ�ǁŚŝĐŚ�ƚŚĞ�ƚĞŵƉůĞ�ǁĂƐ�ƚŽ�ďĞ�ƌĞďƵŝůƚͿ�ĂƐ�Ă�ŐĂƌĚĞŶĞƌ�ŝŶ�Ă�ŐĂƌͲ
ĚĞŶ͕�ĂŶĚ�ŶƵŵĞƌŽƵƐ�ĐŽŵŵĞŶƚĂƚŽƌƐ�ŚĞĂƌ�ƚŚĞ�ƌĞƐŽƵŶĚŝŶŐ�ŝŵĂŐĞƌǇ�ŽĨ�ƚĞŵƉůĞ�ĂŶĚ�ĐƌĞĂƟŽŶ�ƌĞŶĞǁĂů�ĂƐ��ŚƌŝƐƚ�ĂƉͲ
ƉĞĂƌƐ�ƚŽ�DĂƌǇ�ŝŶ�ƌŝƐĞŶ�ŐůŽƌǇ�ĂƐ�Ă�͞ĐƵůƟǀĂƚŽƌ͟�ŽĨ�ƚŚĞ�ŐĂƌĚĞŶ�ŝŶƚŽ�ǁŚŝĐŚ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�ĂƌĞ�ŝŶŐƌĂŌĞĚ͘� 

����������dŽ�ƐƵŵŵĂƌŝǌĞ͕�:ŽŚŶ͛Ɛ�'ŽƐƉĞů�ƉƌĞƐĞŶƚƐ�:ĞƐƵƐ͛Ɛ�ŝŶĐĂƌŶĂƟŽŶ�ĂƐ�ƚŚĞ�ĂĚǀĞŶƚ�ŽĨ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͘��:ĞƐƵƐ͕�
ůŝŬĞ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ͕�ŝŵĂŐĞƐ�ƚŚĞ�,ĞĂǀĞŶůǇ�&ĂƚŚĞƌ͕�ĞŵďŽĚǇŝŶŐ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƟĞƐ͘��,Ğ�ƐŝŐŶŝĮĞƐ�'ŽĚ͛Ɛ�ĨƵƚƵƌĞ�ǀŝͲ
ƐŝŽŶ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ͘��/Ŷ�ŚŝƐ�ƉĂƐƐŝŽŶ�ĂŶĚ�ĞǆĂůƚĂƟŽŶ͕�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƌĞĚĞĚŝĐĂƚĞĚ�ĂŶĚ�ŐůŽƌŝĮĞĚ�ĂƐ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�
ĂŐĞŶƚ�ŽĨ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ͕�ĚƌĂǁŝŶŐ�Ăůů�ŶĂƟŽŶƐ�ƚŽ�ŚŝŵƐĞůĨ͘�� 
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ϰϬ 

:ĞƐƵƐ͛�DŝŶŝƐƚƌǇ�ĂŶĚ�DŝƐƐŝŽŶĂů�dĞŵƉůĞ�DĞƚĂƉŚŽƌƐ 
�������ůů�ŽĨ�ƚŚŝƐ�ŝƐ�ĞǆƉƌĞƐƐĞĚ�ƵƐŝŶŐ�ƚŚĞ�ŵĞƚĂƉŚŽƌŝĐĂů�ƐǇƐƚĞŵ�ĂŶĚ�ƚĞŵƉůĞ�ĐŽƐŵŽůŽŐǇ�ĂůƌĞĂĚǇ�ƐƵƌǀĞǇĞĚ͘��:ĞƐƵƐ͛ Ɛ�
ŵŝŶŝƐƚƌǇ�ŝƐ�ĚĞƐĐƌŝďĞĚ�ŝŶ�ƚĞŵƉůĞ�ƚĞƌŵƐ͘��dŚĞ�ƚĞŵƉůĞ͛Ɛ�ĐƵůƟǀĂƟŽŶĂů�ŵĞƚĂƉŚŽƌƐ�ĂƌĞ�ƋƵŝƚĞ�ƉƌŽŵŝŶĞŶƚ�ŝŶ�:ŽŚŶ͛Ɛ�
ĞǆƉŽƐŝƟŽŶ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�ƚĞŵƉůĞ�ŐůŽƌǇ͘�:ĞƐƵƐ�ŽīĞƌƐ�ĂŶ�ĞƚĞƌŶĂů�ƐƉƌŝŶŐ�ƚŚĂƚ�ŝŶƐƵƌĞƐ�Ă�ƉĞƌƐŽŶ�ĂŐĂŝŶƐƚ�ĨƵƌƚŚĞƌ�
ƚŚŝƌƐƚ͘�:ĞƐƵƐ�ĞŶŐĂŐĞƐ�ŝŶ�ŚĞĂůŝŶŐ�ƚŚĂƚ�ƐƵƌƉĂƐƐĞƐ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƟƌƌŝŶŐ�ŽĨ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ƚĞŵƉůĞ�ǁĂƚĞƌƐ͘�
;ĐŚĂƉƚĞƌƐ�ϱ�ĂŶĚ�ϵͿ�:ĞƐƵƐ�ŝƐ�ƚŚĂƚ�͞ůŝŐŚƚ͟�ĂŶĚ�͞ůŝĨĞ͟�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ǁŚŝĐŚ�ĐŽŵĞƐ�ƌĞƐŝƐƟŶŐ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ĚĂƌŬŶĞƐƐ͘�
,Ğ�ŝƐ�ƚŚĞ�͞ůŝŐŚƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͟�ƚŚĂƚ��͞ŽƉĞŶƐ�ŵĞŶ͛Ɛ�ĞǇĞƐ͘͟�;:ŽŚŶ�ϵ͗ϱ͕�ϭϳ-ϯϮͿ���:ĞƐƵƐ�ŝƐ�ƚŚĞ�sŝŶĞ�ƚŚĂƚ�ŵĂŬĞƐ�ƚŚĞ�
ďƌĂŶĐŚĞƐ�ĨƌƵŝƞƵů͘���,Ğ�ŝƐ�ƚŚĂƚ�ƉƌĞƐĞŶĐĞ�ƚŚĂƚ�ŚŽǀĞƌƐ�ŽǀĞƌ�ƚŚĞ�ĐŚĂŽƟĐ�ǁĂǀĞƐ�ŽĨ�'ĂůŝůĞĞ͛Ɛ�ĚĞĞƉ--�ĞŶƐƵƌŝŶŐ�ƐĂĨĞ�
ƉĂƐƐĂŐĞ͘�;ϲ͗ϭϲ-ϮϰͿ�:ĞƐƵƐ�ŝŶ�ŚŝƐ�ĚĞĂƚŚ�ƌĞŶĞǁƐ�ƚŚĞ�ƐĂĐƌŝĮĐŝĂů�ƐǇƐƚĞŵ�ǁŝƚŚ�ƚŚĞ�ŽƵƚƉŽƵƌŝŶŐ�ŽĨ�ďůŽŽĚ�ĂŶĚ�ůŝǀŝŶŐ�ǁĂͲ
ƚĞƌ͘ 

�����^ƚƌƵĐƚƵƌĂůůǇ�ƐƉĞĂŬŝŶŐ͕�:ĞƐƵƐ�ŝƐ�ƚŚĂƚ�ƵŶŝĨǇŝŶŐ�Śŝůů�ƚŚĂƚ͕�ǁŚĞŶ�ůŝŌĞĚ�ƵƉ�ĂďŽǀĞ�Ăůů�ŽƚŚĞƌƐ͕�ĚƌĂǁƐ�Ăůů�ŵĞŶ�ƚŽ�ŚŝŵͲ
ƐĞůĨ͘�:ĞƐƵƐ�ƵŶŝƚĞƐ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�ďǇ�ƐŚĂƌŝŶŐ�ŚŝƐ�ŐůŽƌǇ͕�ĂŶĚ�ŝŶ�ŚŝƐ�ƌĞƐƵƌƌĞĐƟŽŶ�ŚĞ�ďƌĞĂƚŚĞƐ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚĞ�
,ŽůǇ�^Ɖŝƌŝƚ�ŝŶƚŽ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ǁŝƚŚ�ŽŶĞ�ĂĐƚ�ŽĨ�ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ͘�;:ŽŚŶ�ϮϬ͗ϮϮͿ��:ĞƐƵƐ�ĨĞĞĚƐ�ƚŚĞ�ŵƵůƟͲ
ƚƵĚĞƐ�ŝŶ�ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ�ǁŝƚŚ�ƚŚĞ�ƐƚŽƌĞŚŽƵƐĞ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌĞƐŽƵƌĐĞƐ--ƚŚĞ�ďƌĞĂĚ�ĨƌŽŵ�ŽŶ�ŚŝŐŚ͘�,Ğ�ŝƐ�ƚŚĞ�ƐŽƵƌĐĞ�
ŽĨ�ĂďƵŶĚĂŶƚ�ůŝĨĞ͘�;:ŽŚŶ�ϲͿ��:ĞƐƵƐ�ŝƐ�ƚŚĞ�ǀŝƐŝŽŶĂƌǇ�͞ůĂĚĚĞƌ͟�Žƌ�ƚŚĞ�͞ŐĂƚĞ͟�ŽĨ�,ĞĂǀĞŶ͛Ɛ�ƉƌŽƚĞĐƟǀĞ�ĐŽŵƉŽƵŶĚ͘�
;�:ŽŚŶ�ϭ͗ϱϭ͕�ĂŶĚ��ϭϬ͗ϵͿ���Ɛ�ƐƵĐŚ�ŚĞ�ƉƌŽǀŝĚĞƐ�ŝŶ�ŚŝƐ�ĂƐĐĞŶƐŝŽŶ�Ă�͞ĚǁĞůůŝŶŐ�ƉůĂĐĞ͟�;:ŽŚŶ�ϭϰ͗ϭͿ�ŽĨ�ĐŽǀĞŶĂŶƚĂů�ƉƌĞƐͲ
ĞŶĐĞ�ŝŶ�ŚŝƐ�ĨĂƚŚĞƌ͛Ɛ�ŚŽƵƐĞ�ŝŶ�ǁŚŝĐŚ�ƉĞŽƉůĞ�ŵĂǇ�ĚǁĞůů�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ��ŚƌŝƐƚ͛Ɛ�ŽǁŶ�ŐůŽƌǇ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�'ŽĚ͛Ɛ�ƌƵůĞ�
ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ͘ 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶƐ 
/Ŷ�/ƐƌĂĞů͕�ƚŚĞ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶĞĚ�ĂƐ�Ă�ƉůĂĐĞ�ĨŽƌ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�ǁŚŝĐŚ�ƉĂƩĞƌŶĞĚ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ͕�ŝŵĂŐĞĚ�
'ŽĚ͛Ɛ�ŝĚĞĂů�ǁŽƌůĚ͕�ĂŶĚ�ƌŝƚƵĂůůǇ�ĚƌĞǁ�ĐƌĞĂƟŽŶ�ƚŽǁĂƌĚ�'ŽĚ͛Ɛ�ĐƌĞĂƟǀĞ�ŝĚĞĂů͘��dĂůŬ�ĂďŽƵƚ�ǁĂǇƐ�ƚŚĂƚ�:ĞƐƵƐ͛�ůŝĨĞ�ĂŶĚ�
ŵŝŶŝƐƚƌǇ�ƌĞŶĞǁ�ƚŚĞƐĞ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶƐ͘ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

>ŝƐƚ�ƐŽŵĞ�ƌĞĂƐŽŶƐ�ǁŚǇ�ďŝďůŝĐĂů�ŝŶƚĞƌƉƌĞƚĞƌƐ�ŝŶƚĞƌƉƌĞƚ�:ŽŚŶ�ϭϮ�ĂƐ�ƚŚĞ�ŵŽŵĞŶƚ�ǁŚĞŶ�ƚŚĞ�ŶĞǁ�dĞŵƉůĞ�ŝƐ�ĚĞĚŝͲ
ĐĂƚĞĚ�ĂŶĚ�ŐůŽƌŝĮĞĚ͘�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

dŚŝƐ�ŐƵŝĚĞ�ĚƌĂǁƐ�ƐƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ƚŽ�ƐĞǀĞŶ�ŵŝƐƐŝŽŶĂů�ŵĞƚĂƉŚŽƌƐ�ǁŚŝĐŚ�ĞǆƉƌĞƐƐ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘��
,Žǁ�ĚŽĞƐ�:ĞƐƵƐ�ĞǆŚŝďŝƚ�ϭͿ�>ŝǀŝŶŐ�tĂƚĞƌ��ϮͿ�>ŝŐŚƚ��ϯͿ�dĞŵƉůĞ�'ĂƌĚĞŶ��ϰͿ��ŽŶƐƚƌĂŝŶŝŶŐ�ƚŚĞ��ĞĞƉ�ϱͿ�hŶŝĨǇŝŶŐ�
�ŐĞŶĐǇ��ϲͿ�&ĞĂƐƟŶŐ�ĂŶĚ��ŝƐƚƌŝďƵƟŶŐ�'ŝŌƐ��ϳͿ�^ŚĂĚŽǁ�Žƌ�,ŝĚŝŶŐ�Žƌ��ǁĞůůŝŶŐ�WůĂĐĞ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϰϭ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

///͘�/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 
ZĂƚĞ�;ŝŶ�ƚŚĞ�ďůĂŶŬƐ�ďĞůŽǁͿ�ŚŽǁ�ŵƵĐŚ�ƉŽƚĞŶƟĂů�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ŚĂƐ�ĨŽƌ�ǇŽƵ�ŝŶ�
ǇŽƵƌ�ƐĞƫŶŐ͘��ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ���Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ��ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů����ϱ�ŐĞŶĞƌĂƚĞƐ�ĞŶĞƌŐǇ�� 

 

ĂͿͺͺͺͺͺͺͺͺ���ǇŽƵƚŚ�ŐƌŽƵƉ�ƌĂŝƐĞĚ�ŵŽŶĞǇ�ĂŶĚ�ƚŚĞŶ�ďƵŝůƚ�ƚŚĞ�ůŽĐĂů�ĞůĞŵĞŶƚĂƌǇ�ƐĐŚŽŽů�Ă�ƚĞĂĐŚĞƌƐ͛�ǁŽƌŬƌŽŽŵ͘��dŚĞŝƌ�ƉĂƌĞŶƚƐ�
ƐƵƉĞƌǀŝƐĞĚ�ƐĐŚŽŽů�ĐŚŝůĚƌĞŶ�ǁŚŝůĞ�ĐŽŶŐƌĞŐĂƟŽŶĂů�ƉĂƌĞŶƚƐ�ƚŚƌĞǁ�ĂŶ�ĂƉƉƌĞĐŝĂƟŽŶ�ĚŝŶŶĞƌ�ĨŽƌ�ƚŚĞ�ĨĂĐƵůƚǇ�ƚŚĂƚ�ƐĂŵĞ�ƐƉƌŝŶŐ͘ 

 

ďͿͺͺͺͺͺͺͺͺ���ĐĂƌŽůŝŶŐ�ŐƌŽƵƉ�ŐĂƚŚĞƌĞĚ�Ăƚ�ƚŚĞ��ĂůůĂƌĂ��ƵƚŽŵŽďŝůĞ�ĨĂĐƚŽƌǇ�ĂŶĚ�ƐĂŶŐ�ƐĂĐƌĞĚ�ŵƵƐŝĐ�ĚƵƌŝŶŐ�ƚŚĞ�>ŝŐŚƚ�ƚŚĞ�>ŝŐŚƚƐ�
ŽŶ�DĂŝŶ�ĞǀĞŶƚ͘���dŚĞ�ƐĂŵĞ�ŐƌŽƵƉ�ƐĂŶŐ�ĐŚƵƌĐŚ�ŵƵƐŝĐ�Ăƚ�Ă�ůŽĐĂů�ŶƵƌƐŝŶŐ�ŚŽŵĞ�ŽŶĞ�ŶŝŐŚƚ�Ă�ŵŽŶƚŚ͘�� 

 

�ǆƉůĂŝŶ�ǇŽƵƌ�ƌĂƟŶŐ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ǇŽƵƌ�ŽǁŶ�ŝŶŶĞƌ�ƐĞŶƐĞ�ŽĨ�ǁŚĂƚ�ŝƐ�Ă�ŵĞĂŶŝŶŐĨƵů�ƌĞŶĚĞƌŝŶŐ�ŽĨ�:ĞƐƵƐ͛�ŵŝŶŝƐƚƌǇ͘��
�ŽĞƐ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ�ůŽŽŬ�ůŝŬĞ�:ĞƐƵƐ�ƚŽ�ǇŽƵ͍�����ǀĂůƵĂƚĞ�ƚŚĞƐĞ�ƉƌĂĐƟĐĞƐ�ĂůƐŽ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ŐůŽƌǇ�ǇŽƵ�ƉĞƌĐĞŝǀĞ�ŝŶ�
:ĞƐƵƐ͕�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͘��tŚĂƚ�ŶĞǁ�ŝĚĞĂƐ�ĚŽ�ƚŚĞƐĞ�ƉƌĂĐƟĐĞƐ�ƐƵŐŐĞƐƚ�ƚŽ�ǇŽƵ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

&Žƌ�&ƵƌƚŚĞƌ�;ŽƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ͗ 
������������/ƐƌĂĞůŝƚĞ�ƌĞůŝŐŝŽŶ�ĚŝĚ�ŶŽƚ�ĚĞǀĞůŽƉ�ŝŶ�ĂŶ�ŚŝƐƚŽƌŝĐĂů�ǀĂĐƵƵŵ͘��tŚŝůĞ�/ƐƌĂĞůŝƚĞ�ĨĂŝƚŚ�ŝŶ�ŝƚƐ�ƚŽƚĂůŝƚǇ�ŝƐ�ƵŶŝƋƵĞ͕�ŝƚ�ŝƐ�ĐŽŵƉŽƐĞĚ�ŽĨ�ĞůĞͲ
ŵĞŶƚƐ�ĂŶĚ�ĐŽƐŵŽůŽŐŝĐĂů�ĂƐƐƵŵƉƟŽŶƐ�ƚŚĂƚ�ǁĞƌĞ�ĐŽŵŵŽŶ�ƚŽ�/ƐƌĂĞů͛Ɛ�ƐƵƌƌŽƵŶĚŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�/ƐƌĂĞů͛Ɛ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ƐǇŵďŽůŝƐŵ�Ăƚ�
ŝƚƐ�ŽǁŶ�ƚĞŵƉůĞ�ǁĂƐ�ŝŶ�ĨĂĐƚ�ĞǆĞĐƵƚĞĚ�ďǇ�ƚŚĞ�WŚŽĞŶŝĐŝĂŶ�<ŝŶŐ�,ƵƌĂŵ͘�;ϭ�<ŝŶŐƐ�ϳ͗�Ϯϯ-ϮϲͿ����� 
�����dŚƵƐ͕�ƚŚĞ�ŶŽƟŽŶ�ƉƌĞƐĞŶƚ�ŝŶ��ǆŽĚƵƐ�Ϯϱ͗ϰϬ͕�ŶĂŵĞůǇ�ƚŚĂƚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ŝƐ�ĂŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŵŽĚĞů�;ƚĂďŶŝƚ�ŝŶ�,ĞďƌĞǁ�Žƌ�ƚƵƉŽƐ�ŝŶ�ƚŚĞ�
>yyͿ�ŽĨ�Ă�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͕�ŚĂƐ�ƌŽŽƚƐ�ƐƚƌĞƚĐŚŝŶŐ�ďĂĐŬ�ĂƐ�ĨĂƌ�ĂƐ�ƚŚĞ�^ƵŵĞƌŝĂŶ�<ŝŶŐ�'ƵĚĞĂ�ŽĨ�>ĂŐĂƐŚ͕�ǁŚŽ�ǁĂƐ�ƐŚŽŶĞ�Ă�ĚƌĞĂŵ�ŽĨ�Ă�ƉůĂŶ�
ĨŽƌ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ŽĨ�EŝŶŐŝƌƐƵ͘���dŚĞ�ǁĂƚĞƌĐŽůŽƌ�ŽŶ�ƉĂŐĞ�ϯϴ�ŝƐ�Ă�ƌĞŶĚŝƟŽŶ�ŽĨ�Ă�ƐƚĂƚƵĞ�ŽĨ�'ƵĚĞĂ͕�ǁŚŽ�ĂƐ�Ă�<ŝŶŐ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ�Ă�
͞^ŚĞƉŚĞƌĚ͘͟��<ŝŶŐ-^ŚĞƉŚĞƌĚ�'ƵĚĞĂ�ďƵŝůƚ�Ă�ƚĞŵƉůĞ�ĨŽƌ�ŚŝƐ�ŐŽĚ—ĂŶ�ĞŶĐůŽƐƵƌĞ�ĨŽƌ�ƚŚĞ�<ŝŶŐ͛Ɛ�ƐŚĞĞƉ͘��dŚĞ�ƐƚĂƚƵĞ�ŽĨ�ƚŚĞ�<ŝŶŐ�;ǁŚŽ͕�ĂƐ�
,ŝŐŚ�ƉƌŝĞƐƚ͕�ŝŵĂŐĞĚ�ƚŚĞ�ŐŽĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞͿ�ŚĂƐ�Ă�ĐŽŶƚĂŝŶĞƌ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ƚŚĂƚ�ŇŽǁƐ�ĨƌŽŵ�ŚŝƐ�ďŽĚǇ͘��dŚĞƐĞ�ƐƚƌĞĂŵƐ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�
ĞŶůŝǀĞŶ�ƚŚĞ�ŬŝŶŐĚŽŵ͘�� 

����dŚŝƐ�ŵĂǇ�ďĞ�ǀĞƌǇ�ŚĞůƉĨƵů�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŚŽǁ�:ĞƐƵƐ͛Ɛ�ǁŽƌĚƐ�Ăƚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�dĂďĞƌŶĂĐůĞƐ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ŝŶƚĞƌͲ
ƉƌĞƚĞĚ͘��͞/Ĩ�ĂŶǇŽŶĞ�ŝƐ�ƚŚŝƌƐƚǇ�ůĞƚ�Śŝŵ�ĐŽŵĞ�ƚŽ�ŵĞ�Ă�ĚƌŝŶŬ͟�ǁĂƐ�Ă�ƌŽǇĂů�ĂŶĚ�ƉƌŝĞƐƚůǇ�ŝŶǀŝƚĂƟŽŶ�ǁŚĞƌĞ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞ�
ZŽǇĂů�ƚĞŵƉůĞ�ǁĞƌĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ͘��>ŝŬĞǁŝƐĞ͕�ƚŚŝƐ�ŵĂǇ�ŚĞůƉ�ƵƐ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ǁĂǇ�Ă�ƐŚĞĞƉ-ƉĞŶ�ŚĂƐ�ƚĞŵƉůĞ�ŽǀĞƌƚŽŶĞƐ�Ăƚ�ƚŚĞ�&ĞĂƐƚ�
ŽĨ��ĞĚŝĐĂƟŽŶ͘���:ĞƐƵƐ�ĚŝĚ�ŶŽƚ�ŝŶǀĞŶƚ�ƚŚŝƐ�ŝŵĂŐĞƌǇ͘��ZĂƚŚĞƌ͕�ŚĞ�ĂŶĚ�ŚŝƐ�ƚĞĂĐŚŝŶŐ�ĞŵďŽĚǇ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ǇĞĂƌƐ�ŽĨ�EĞĂƌ��ĂƐƚĞƌŶ�ƚĞŵƉůĞ�
ĂƐƐƵŵƉƟŽŶƐ͘��� 
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ϰϮ 

�ŝƐĐƵƐƐŝŽŶ�ϱ 
dŚĞ�dĞŵƉůĞ͛Ɛ�ZĞŶĞǁĂů�ŝŶ�ƚŚĞ��ŚƵƌĐŚ 
 
�ŽŶΖƚ�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ǇŽƵ�ǇŽƵƌƐĞůǀĞƐ�ĂƌĞ�'ŽĚΖƐ�ƚĞŵƉůĞ�ĂŶĚ�ƚŚĂƚ�'ŽĚΖƐ�^Ɖŝƌŝƚ�ůŝǀĞƐ�
ŝŶ�ǇŽƵ͍�/Ĩ�ĂŶǇŽŶĞ�ĚĞƐƚƌŽǇƐ�'ŽĚΖƐ�ƚĞŵƉůĞ͕�'ŽĚ�ǁŝůů�ĚĞƐƚƌŽǇ�Śŝŵ͖�ĨŽƌ�'ŽĚΖƐ�ƚĞŵƉůĞ�
ŝƐ�ƐĂĐƌĞĚ͕�ĂŶĚ�ǇŽƵ�ĂƌĞ�ƚŚĂƚ�ƚĞŵƉůĞ͘� 

ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϯ͗ϭϲ-ϭϳ 

WŚŽƚŽ͗�DĂĚŝƐŽŶ�ZŝǀĞƌ͕�ϮϬϭϬ���Ǉ�<ĞŶƚ��ůůĞƩ 
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ϰϯ 

�ŶĚ�ǁĞ͕�ǁŝƚŚ�ƵŶǀĞŝůĞĚ�ĨĂĐĞƐ�Ăůů�ƌĞŇĞĐƚ�ƚŚĞ�>ŽƌĚΖƐ�ŐůŽƌǇ͙Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϯ͗ϭϴ 

͞dŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĂŶ�ŝĐŽŶ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ĂƐƐĞŵďůǇ͘͟���ůĞŵĞŶƚ�ŽĨ��ůĞǆĂŶĚƌŝĂ͕�^ƚƌŽŵĂƚĂ�/s�ϴ͘ϲϲ 

� 

WƌĞǀŝĞǁ 
������ϭ�WĞƚĞƌ�Ϯ͗ϰ-ϱ�ƐĂǇƐ͕�ǇŽƵ�ĂůƐŽ͕�ůŝŬĞ�ůŝǀŝŶŐ�ƐƚŽŶĞƐ͕�ĂƌĞ�ďĞŝŶŐ�ďƵŝůƚ�ŝŶƚŽ�Ă�ƐƉŝƌŝƚƵĂů�ŚŽƵƐĞ�ƚŽ�ďĞ�Ă�ŚŽůǇ�ƉƌŝĞƐƚͲ
ŚŽŽĚ͕�ŽīĞƌŝŶŐ�ƐƉŝƌŝƚƵĂů�ƐĂĐƌŝĮĐĞƐ�ĂĐĐĞƉƚĂďůĞ�ƚŽ�'ŽĚ�ƚŚƌŽƵŐŚ�:ĞƐƵƐ��ŚƌŝƐƚ͘͟�/Ŷ�Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϲ͗ϭϲ�WĂƵů�ƐĂǇƐ�ƚŽ�
ƚŚĞ�ĐŚƵƌĐŚ͗�͞ǁĞ�ĂƌĞ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�'ŽĚ͘͟���Ƶƚ�ǁĂŝƚ͊��,ĂǀĞ�ǁĞ�ŶŽƚ�ũƵƐƚ�ƐĞĞŶ�ƚŚĂƚ�ƚŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�
:ĞƐƵƐ�ǁĂƐ�ƚŚĞ�ĞŵďŽĚŝŵĞŶƚ�ŽĨ�ƚĞŵƉůĞ�ƌĞĂůŝƚǇ͍��tĂƐ�ŝƚ�ŶŽƚ�:ĞƐƵƐ�ǁŚŽ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�:ŽŚŶ͕�ǁĂƐ�Ă�ƐŝŐŶ�ŽĨ�'ŽĚ͛Ɛ�
ŚĞĂǀĞŶůǇ�ŐůŽƌǇ�ŽŶ�ĞĂƌƚŚ—ǁŚŽ�ŝŶ�ŚŝƐ�ŝŶĐĂƌŶĂƟŽŶ�ǁĂƐ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ǁŚŝĐŚ�ĂŐĂŝŶ�ƉŝƚĐŚĞĚ�ŝƚƐ�ƚĞŶƚ�ĂŶĚ�ŵĂĚĞ�
ǀŝƐŝďůĞ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ǁŝƚŚŝŶ�/ƐƌĂĞů͍����:ĞƐƵƐ�ŝĚĞŶƟĮĞƐ�ŚŝŵƐĞůĨ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ--�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ͕�ƚŚĞ�ůŝǀŝŶŐ�ǁĂƚĞƌ͕�ƚŚĞ�ƚƌƵĞ�ǀŝŶĞ͕�ƚŚĞ�ŐĂƚĞ�ĂŶĚ�ĐŽŵƉŽƵŶĚ�ƚŚĂƚ�ƉƌŽƚĞĐƚĞĚ�'ŽĚ͛Ɛ�ƐŚĞĞƉ͕�ǁŚŽ�ǁŽƵůĚ�ďĞ�ůŝŌͲ
ĞĚ�ƵƉ͕�ůŝŬĞ��ŝŽŶ͕�ĚƌĂǁŝŶŐ�Ăůů�ŵĞŶ�ƚŽ�ŚŝŵƐĞůĨ͘��,Ğ�ŝƐ�ƚŚĞ�ƉƌĞƉĂƌĞƌ�ŽĨ�ůŝƩůĞ�ƌŽŽŵƐ�ǁŝƚŚŝŶ�'ŽĚ͛Ɛ�,ŽƵƐĞ�ǁŚĞƌĞŝŶ�
ŝŶƟŵĂƚĞ�ĐŽŶŶĞĐƟŽŶ�ŵĂǇ�ďĞ�ĞǆƉĞƌŝĞŶĐĞĚ͘��,Žǁ�ĚŝĚ�ƚŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�ƉƌŽĐůĂŝŵŝŶŐ�:ĞƐƵƐ�ĂƐ�ƚŚĞ�
ƚĞŵƉůĞ�ƚŽ�ďĞĐŽŵŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�'ŽĚ�ŝƚƐĞůĨ͍�� 

�����dŚŝƐ�ůĞƐƐŽŶ�ĂƩĞŵƉƚƐ�ƚŽ�ĂŶƐǁĞƌ�ƚŚĂƚ�ƋƵĞƐƟŽŶ�ŝŶ�ƚŚƌĞĞ�ǁĂǇƐ͘��&ŝƌƐƚ͕�ŝƚ�ůŽŽŬƐ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ�ďĂĐŬŐƌŽƵŶĚ�ŶĞĐͲ
ĞƐƐĂƌǇ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�:ĞƐƵƐ͛�ƉĂƌĂďůĞ�ŽĨ�ƚŚĞ�ƚĞŶĂŶƚƐ͘��/ƚ�ƚŚĞŶ�ŝŶƚĞƌƉƌĞƚƐ�:ŽŚŶ�ϭϳ�ĂƐ�:ĞƐƵƐ͛�ƚĞŵƉůĞ�ĚĞĚŝĐĂƟŽŶ�
ƉƌĂǇĞƌ�ƵƩĞƌĞĚ�ŽǀĞƌ�ŚŝƐ�ĚŝƐĐŝƉůĞƐ�ĂŶĚ�ƚŚĞ�ĐŚƵƌĐŚ͘��:ĞƐƵƐ͛�ĂƐƐĞƌƟŽŶ͕�͞/�ŚĂǀĞ�ŐŝǀĞŶ�ƚŚĞŵ�ƚŚĞ�ŐůŽƌǇ�ƚŚĂƚ�ǇŽƵ�ŐĂǀĞ�
ŵĞ͟�ŝƐ�:ŽŚŶ͛Ɛ�ǁĂǇ�ŽĨ�ĞǆƉƌĞƐƐŝŶŐ�ŚŽǁ�:ĞƐƵƐ�ďĞƐƚŽǁƐ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĞĂƌƚŚůǇ�ǀŽĐĂƟŽŶ�ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ͘��dŚĞŶ͕�ĮŶĂůͲ
ůǇ͕�ƚŚŝƐ�ůĞƐƐŽŶ�ůŽŽŬƐ�Ăƚ�WĂƵůŝŶĞ�͞ŝŶ��ŚƌŝƐƚ͟�ůĂŶŐƵĂŐĞ�ŝŶ��ƉŚĞƐŝĂŶƐ�ĂƐ�Ă�ǁĂǇ�ŽĨ�ƐĞĞŝŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�
ŽĨ�'ŽĚ�ǁŚŝĐŚ�ƵŶŝĮĞƐ�ĐƌĞĂƟŽŶ͘ 
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ϰϰ 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
�����WƌĂǇĞƌĨƵůůǇ�ƌĞĂĚ�Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϯ͗ϳ-ϴ͕ϭϴ͘���ŽŶĐĞŶƚƌĂƚĞ�ŽŶ�ƚŚĞ�ǁŽƌĚƐ͘��>Ğƚ�ƚŚĞŵ�Įůů�ǇŽƵƌ�ŝŵĂŐŝŶĂƟŽŶ͘ 

����EŽǁ�ŝĨ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ƚŚĂƚ�ďƌŽƵŐŚƚ�ĚĞĂƚŚ͕�ǁŚŝĐŚ�ǁĂƐ�ĞŶŐƌĂǀĞĚ�ŝŶ�ůĞƩĞƌƐ�ŽŶ�ƐƚŽŶĞ͕�ĐĂŵĞ�ǁŝƚŚ�ŐůŽƌǇ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�
/ƐƌĂĞůŝƚĞƐ�ĐŽƵůĚ�ŶŽƚ�ůŽŽŬ�ƐƚĞĂĚŝůǇ�Ăƚ�ƚŚĞ�ĨĂĐĞ�ŽĨ�DŽƐĞƐ�ďĞĐĂƵƐĞ�ŽĨ�ŝƚƐ�ŐůŽƌǇ͕�ĨĂĚŝŶŐ�ƚŚŽƵŐŚ�ŝƚ�ǁĂƐ͕�ϴ�ǁŝůů�ŶŽƚ�ƚŚĞ�
ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ďĞ�ĞǀĞŶ�ŵŽƌĞ�ŐůŽƌŝŽƵƐ͍�͘͘͘�ŶĚ�ǁĞ͕�ǁŚŽ�ǁŝƚŚ�ƵŶǀĞŝůĞĚ�ĨĂĐĞƐ�Ăůů�ƌĞŇĞĐƚ�ƚŚĞ�>ŽƌĚΖƐ�ŐůŽƌǇ͕�ĂƌĞ�
ďĞŝŶŐ�ƚƌĂŶƐĨŽƌŵĞĚ�ŝŶƚŽ�ŚŝƐ�ůŝŬĞŶĞƐƐ�ǁŝƚŚ�ĞǀĞƌ-ŝŶĐƌĞĂƐŝŶŐ�ŐůŽƌǇ͕�ǁŚŝĐŚ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�>ŽƌĚ͕�ǁŚŽ�ŝƐ�ƚŚĞ�^Ɖŝƌŝƚ͘ 

�����,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ƉůĂǇĞĚ�Ă�ƐƉŽƌƚ�Žƌ�Ă�ŐĂŵĞ�ǁŚĞŶ�ƐƵĚĚĞŶůǇ�ǇŽƵ�͞ǁĞƌĞ�ŝŶ�ƚŚĞ�ǌŽŶĞ͍͟��,ĂǀĞ�ƚŚĞƌĞ�ďĞĞŶ�ƟŵĞƐ�
ǁŚĞŶ�ǇŽƵ�ŵĂĚĞ�ƐŚŽƚ�ĂŌĞƌ�ƐŚŽƚ�ŝŶ�ďĂƐŬĞƚďĂůů�ďĞĐĂƵƐĞ�ǇŽƵ�͞ŚĂĚ�Ă�ŚŽƚ�ŚĂŶĚ͍͟��,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ƐƚĂƌƚĞĚ�ĂŶ�Ăƌƚ�
ƉƌŽũĞĐƚ�ƚŚĂƚ�ũƵƐƚ�ƚƵƌŶĞĚ�ŽƵƚ�ǁŽŶĚĞƌĨƵů—ƐŽ�ǁŽŶĚĞƌĨƵů�ƚŚĂƚ�ǇŽƵ�ůŽŽŬ�ďĂĐŬ�ĂŶĚ�ĂƌĞ�ĂŵĂǌĞĚ�ƚŚĂƚ�ǇŽƵ�ĚŝĚ�ŝƚ͍���
,ĂǀĞ�ǇŽƵ�ǁĂƚĐŚĞĚ�ĂƌƟƐƚƐ�ƐƚƵŵďůĞ�ŽŶƚŽ�ĂŶ�ĂďƐŽůƵƚĞ�ŵĂƐƚĞƌƉŝĞĐĞ�Žƌ�ĂƚŚůĞƚĞƐ�ƐƵĚĚĞŶůǇ�ƉĞƌĨŽƌŵ�ƵŶĚĞƌ�ƉƌĞƐƐƵƌĞ�
Ăƚ�ĂƐƚŽŶŝƐŚŝŶŐůǇ�ŚŝŐŚ�ůĞǀĞůƐ—ĞǀĞŶ�ĨŽƌ�ƚŚĞŵ͍��ZĞĐŽƵŶƚ�Ă�ƐƚŽƌǇ�Žƌ�ƚǁŽ͕�ĂŶĚ�ƐƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ƌĞŇĞĐƟŶŐ�ŽŶ�ǁŚĂƚ�
ƚŚĞ�ƉŚĞŶŽŵĞŶŽŶ�ŽĨ�ďĞŝŶŐ�͞ŚŽƚ͟�Žƌ�͞ďĞŝŶŐ�ŝŶ�ƚŚĞ�ǌŽŶĞ͟�ƐƵŐŐĞƐƚƐ͘��tŚĂƚ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ŝƐ�ŐŽŝŶŐ�ŽŶ͍��,Žǁ�ǁŽƵůĚ�
ǇŽƵ�ƌĞůĂƚĞ�ƐƵĐŚ�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ďĞŝŶŐ�Ă�ŵǇƐƚĞƌŝŽƵƐ�ƐŝŐŶ�ƌĞŇĞĐƟŶŐ��ŚƌŝƐƚ͛Ɛ�ŚĞĂǀĞŶůǇ�ŐůŽƌǇ�ǁŚŝĐŚ�ǁŝůů�
Įůů�ƚŚĞ�ĐŽŵŝŶŐ�ĂŐĞ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

dŽ�ǁŚĂƚ�ĞǆƚĞŶƚ�ĂƌĞ�ǇŽƵ�Ă�ǀŝƐŝďůĞ�ĂŶĚ�ŵǇƐƚĞƌŝŽƵƐ�ƐŝŐŶ�ŽĨ�ŚĞĂǀĞŶ͍��dŽ�ǁŚĂƚ�ĞǆƚĞŶƚ�ŝƐ�ƚŚŝƐ�ĐŚƵƌĐŚ�Ă�ƐŝŐŶ�ŽĨ�ŚĞĂǀͲ
ĞŶ�ĂŶĚ�ƚŚĞ�ĐŽŵŝŶŐ�ĂŐĞ͍��tŚǇ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�WĂƵů�ƚŚŽƵŐŚƚ��ŚƌŝƐƟĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ�ǁĂƐ�
ŵŽƌĞ�ůĂƐƟŶŐ�ĂŶĚ�ŵŽƌĞ�ŐůŽƌŝŽƵƐ�ƚŚĂŶ�DŽƐĞƐ͛Ɛ�ŽǁŶ�ĂƐĐĞŶƚ�ƵƉ�ƚŚĞ�ĐŽƐŵŝĐ�ŵŽƵŶƚĂŝŶ͍�� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

tŚĂƚ�ŬŝŶĚƐ�ŽĨ�ƚĞƐƟŵŽŶŝĞƐ�ĚŽĞƐ�ǇŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�Žƌ�ƐŵĂůů�ŐƌŽƵƉ�ƚĞůů͍��tŚĂƚ�ĂƌĞ�ƚŚĞ�ƐƚƌŽŶŐ�ĂƌĞĂƐ�ŽĨ�ǇŽƵƌ�ĐŽůͲ
ůĞĐƟǀĞ�ǁŝƚŶĞƐƐ͍��tŚĞƌĞ�ĚŽ�ǇŽƵ�ƐĞĞ�'ŽĚ�ĂĐƟǀĞ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ǇŽƵƌ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�Žƌ�ĐůŽƐĞ�ĐŽŶŐƌĞŐĂƟŽŶĂů�
ĨƌŝĞŶĚƐ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϰϱ 

//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ��ŚƵƌĐŚ͛Ɛ�/ĚĞŶƟƚǇ�ĂƐ�ƚŚĞ�dĞŵƉůĞ�ŽĨ�'ŽĚ 
�DĂƌŬ�ϭϮ͗�dŚĞ��ŚƵƌĐŚ�ĂƐ�ƚŚĞ�EĞǁ�͞sŝŶĞǇĂƌĚ͟�tŽƌŬĞƌƐ 

������:ĞƐƵƐ�ƚŽůĚ�ƚŚĞ�ƉĂƌĂďůĞ�ŽĨ�ƚŚĞ�ƚĞŶĂŶƚƐ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĂƚ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�ǁŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŚĞ�ǀŝŶĞǇĂƌĚ�ŽĨ�ƚŚĞ�>ŽƌĚ͕�
ďǇ�ǁŚŝĐŚ�ŚĞ�ŵĞĂŶƚ�ƚŚĞ�ƚĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ŵŝŶŝƐƚƌǇ͘���,Ğ�ƚŽůĚ�ƚŚŝƐ�ƐƚŽƌǇ�ŝŶ�DĂƌŬ�ϭϮ͗ϭ-ϭϮ�ĚƵƌŝŶŐ�ƚŚĞ�ǁĞĞŬ�ŽĨ�ŚŝƐ�
ƉĂƐƐŝŽŶ�ŝŶ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ�ŝŶ�:ĞƌƵƐĂůĞŵ͘��:ĞƐƵƐ͕�ĂůǁĂǇƐ�ĨŽŶĚ�ŽĨ�͞ƐƚƌĞĞƚ�ƚŚĞĂƚĞƌ͕͟�ƵƐĞĚ�ƚŚĞ�ĂŶͲ
ĐŝĞŶƚ�ŵŽƟĨ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ�ďĞŝŶŐ�Ă�ƌŝƚƵĂů�ŐĂƌĚĞŶ�Žƌ�ǀŝŶĞǇĂƌĚ͘��dŚĞ�ǁŚŽůĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�
ŝƐ�ƚŚĞ�ŝŶĚŝƐƉĞŶƐĂďůĞ�ƐƚĂŐĞ�ďĂĐŬĚƌŽƉ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŚŝƐ�ƐƚŽƌǇ͘�� 

����,Ğ�ƚŚĞŶ�ďĞŐĂŶ�ƚŽ�
ƐƉĞĂŬ�ƚŽ�ƚŚĞŵ�ŝŶ�ƉĂƌĂͲ
ďůĞƐ͗�Η��ŵĂŶ�ƉůĂŶƚĞĚ�Ă�
ǀŝŶĞǇĂƌĚ͘�;�Ϳ�,Ğ�ƉƵƚ�Ă�
ǁĂůů�ĂƌŽƵŶĚ�ŝƚ͕�;�Ϳ�ĚƵŐ�
Ă�Ɖŝƚ�ĨŽƌ�ƚŚĞ�ǁŝŶĞƉƌĞƐƐ�
;�Ϳ�ĂŶĚ�ďƵŝůƚ�Ă�ǁĂƚĐŚͲ
ƚŽǁĞƌ͘�;�Ϳ�dŚĞŶ�ŚĞ�
ƌĞŶƚĞĚ�ƚŚĞ�ǀŝŶĞǇĂƌĚ�ƚŽ�
ƐŽŵĞ�ĨĂƌŵĞƌƐ�;ƉƌŝĞƐƚƐ͕�
ŚĞŶĐĞĨŽƌƚŚ�dĞŶĂŶƚƐͿ�;�Ϳ�
ĂŶĚ�ǁĞŶƚ�ĂǁĂǇ�ŽŶ�Ă�
ũŽƵƌŶĞǇ͘���ƚ�ŚĂƌǀĞƐƚ�
ƟŵĞ�ŚĞ�ƐĞŶƚ�Ă�ƐĞƌǀĂŶƚ�
ƚŽ�ƚŚĞ�ƚĞŶĂŶƚƐ�ƚŽ�ĐŽůͲ
ůĞĐƚ�ĨƌŽŵ�ƚŚĞŵ�ƐŽŵĞ�ŽĨ�
ƚŚĞ�ĨƌƵŝƚ�ŽĨ�ƚŚĞ�ǀŝŶĞǇĂƌĚ͘���Ƶƚ�ƚŚĞǇ�ƐĞŝǌĞĚ�Śŝŵ͕�ďĞĂƚ�Śŝŵ�ĂŶĚ�ƐĞŶƚ�Śŝŵ�ĂǁĂǇ�ĞŵƉƚǇ-ŚĂŶĚĞĚ͘��dŚĞŶ�ŚĞ�ƐĞŶƚ�ĂŶͲ
ŽƚŚĞƌ�ƐĞƌǀĂŶƚ�ƚŽ�ƚŚĞŵ͖�ƚŚĞǇ�ƐƚƌƵĐŬ�ƚŚŝƐ�ŵĂŶ�ŽŶ�ƚŚĞ�ŚĞĂĚ�ĂŶĚ�ƚƌĞĂƚĞĚ�Śŝŵ�ƐŚĂŵĞĨƵůůǇ͘��,Ğ�ƐĞŶƚ�ƐƟůů�ĂŶŽƚŚĞƌ͕�
ĂŶĚ�ƚŚĂƚ�ŽŶĞ�ƚŚĞǇ�ŬŝůůĞĚ͘�,Ğ�ƐĞŶƚ�ŵĂŶǇ�ŽƚŚĞƌƐ͖�ƐŽŵĞ�ŽĨ�ƚŚĞŵ�ƚŚĞǇ�ďĞĂƚ͕�ŽƚŚĞƌƐ�ƚŚĞǇ�ŬŝůůĞĚ͘��Η,Ğ�ŚĂĚ�ŽŶĞ�ůĞŌ�ƚŽ�
ƐĞŶĚ͕�Ă�ƐŽŶ͕�ǁŚŽŵ�ŚĞ�ůŽǀĞĚ͘�,Ğ�ƐĞŶƚ�Śŝŵ�ůĂƐƚ�ŽĨ�Ăůů͕�ƐĂǇŝŶŐ͕�ΖdŚĞǇ�ǁŝůů�ƌĞƐƉĞĐƚ�ŵǇ�ƐŽŶ͘Ζ��;&͕�:ĞƐƵƐͿ��Η�Ƶƚ�ƚŚĞ�ƚĞŶͲ
ĂŶƚƐ�ƐĂŝĚ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ΖdŚŝƐ�ŝƐ�ƚŚĞ�ŚĞŝƌ͘��ŽŵĞ͕�ůĞƚΖƐ�Ŭŝůů�Śŝŵ͕�ĂŶĚ�ƚŚĞ�ŝŶŚĞƌŝƚĂŶĐĞ�ǁŝůů�ďĞ�ŽƵƌƐ͘Ζ��^Ž�ƚŚĞǇ�ƚŽŽŬ�
Śŝŵ�ĂŶĚ�ŬŝůůĞĚ�Śŝŵ͕�ĂŶĚ�ƚŚƌĞǁ�Śŝŵ�ŽƵƚ�ŽĨ�ƚŚĞ�ǀŝŶĞǇĂƌĚ͘�;'͕�'ŽůŐŽƚŚĂ͍Ϳ�ΗtŚĂƚ�ƚŚĞŶ�ǁŝůů�ƚŚĞ�ŽǁŶĞƌ�ŽĨ�ƚŚĞ�ǀŝŶĞͲ
ǇĂƌĚ�ĚŽ͍�,Ğ�ǁŝůů�ĐŽŵĞ�ĂŶĚ�Ŭŝůů�ƚŚŽƐĞ�ƚĞŶĂŶƚƐ�ĂŶĚ�ŐŝǀĞ�ƚŚĞ�ǀŝŶĞǇĂƌĚ�ƚŽ�ŽƚŚĞƌƐ͘��,ĂǀĞŶΖƚ�ǇŽƵ�ƌĞĂĚ�ƚŚŝƐ�ƐĐƌŝƉƚƵƌĞ͗�
ΗΖdŚĞ�ƐƚŽŶĞ�ƚŚĞ�ďƵŝůĚĞƌƐ�ƌĞũĞĐƚĞĚ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ĐĂƉƐƚŽŶĞ͖��ƚŚĞ�>ŽƌĚ�ŚĂƐ�ĚŽŶĞ�ƚŚŝƐ͕�ĂŶĚ�ŝƚ�ŝƐ�ŵĂƌǀĞůŽƵƐ�ŝŶ�ŽƵƌ�
ĞǇĞƐ͍͛Η� 

������dŚĞ�ůĂƐƚ�ƚŚƌĞĞ�ǀĞƌƐĞƐ�ůĞĂǀĞ�ůŝƩůĞ�ĚŽƵďƚ�ƚŚĂƚ�:ĞƐƵƐ�ďĞůŝĞǀĞƐ�ŚĞ�ŝƐ�ƉůĂĐŝŶŐ�ŝŶ�ƚŚĞ�ŶĞǁ�ƚĞŵƉůĞ�ƚŚĞ�ƐƚŽŶĞ�ŽĨ�ƚŚĞ�
ƚĞŵƉůĞ�ǁŚŽŵ�ƚŚĞ�ƉƌŝĞƐƚͬƚĞŶĂŶƚƐ�Žƌ�ďƵŝůĚĞƌƐ�ŽĨ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŚĂĚ�ƌĞũĞĐƚĞĚ͘��dŚĞ�ƚƌƵĞ�,ŝŐŚ�
WƌŝĞƐƚ�ĂƐ�ĂŶ�ĞǆƉĞƌƚ�ŵĂƐŽŶ�ǁŽƵůĚ�ůĂǇ�ŝŶƚŽ�ƚŚĞ�ƚĞŵƉůĞ�ƚŚĞ�ƉƌĞǀŝŽƵƐůǇ�ƌĞũĞĐƚĞĚ�ƐƚŽŶĞ—ƚŚĞ�ŶĞǁ�ƚĞŶĂŶƚƐ—:ĞƐƵƐ͛�
ĨŽůůŽǁĞƌƐ͘��dŚĞ�ĐƌŽǁĚ�ĂĐƚƵĂůůǇ�ŵĂŬĞƐ�ƚŚŝƐ�ƉŽŝŶƚ�ŝŶ�DĂƩŚĞǁ͛Ɛ�ǀĞƌƐŝŽŶ�;DĂƩŚĞǁ�Ϯϭ͗ϰϬ-ϰϭͿ��dŚƵƐ͕�:ĞƐƵƐ�ďĞͲ
ůŝĞǀĞƐ�ŚŝƐ�ĚĞĂƚŚ�ǁŽƵůĚ�ƌĞŶĞǁ�ƚŚĞ�ƚĞŵƉůĞ͕�ƚĂŬĞ�ŝƚ�ĂǁĂǇ�ĨƌŽŵ�ŝƚƐ�ĐƵƌƌĞŶƚ�ƚĞŶĂŶƚ�ĐƵůƟǀĂƚŽƌƐ͕�;ƚŚĞ�ƉƌŝĞƐƚƐͿ�ĂŶĚ�
ďĞƐƚŽǁ�ŝƚƐ�ŽŶŐŽŝŶŐ�ŵŝŶŝƐƚƌǇ�ƚŽ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�ǁŚŽ�ǁŽƵůĚ�ĨƌƵŝƞƵůůǇ�ĞŵďŽĚǇ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƚƌƵĞ�ŵŝƐƐŝŽŶ͘ 

���,ĞƌŽĚŝĂŶ�dĞŵƉůĞ������������������' 

�������������������������������������������������� 

�����������������������������&�������������� 

�������������������������������������������������������������������������� 

������������������������������������ 

 

 

������������� 

'ƌĂƉŚŝĐ͗�ďǇ��ŚƌŝƐƟŶĂ��ůůĞƩ 
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ϰϲ 

:ŽŚŶ�ϭϳ͗�:ĞƐƵƐ͛Ɛ��ĞĚŝĐĂƚŽƌǇ�WƌĂǇĞƌ����� 
������/Ŷ�:ŽŚŶ�ϭϳ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶŚĞƌŝƚƐ�:ĞƐƵƐ͛�ƚĞŵƉůĞ�ǀŽĐĂƟŽŶ�ƚŚƌŽƵŐŚ��ŚƌŝƐƚ͛Ɛ�ŽǁŶ�ƉƌĂǇĞƌ�ĐŽŶƐĞĐƌĂƟŶŐ�ďĞůŝĞǀĞƌƐ�
ĂƐ�ƐŚĂƌĞƌƐ�ŝŶ�ŚŝƐ�ƚĞŵƉůĞ-ŐůŽƌǇ͘��dŚŝƐ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĂŶƟĐŝƉĂƚĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�'ŽƐƉĞů͘���ƚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�dĂďͲ
ĞƌŶĂĐůĞƐ�:ĞƐƵƐ�ĐůĂŝŵƐ�ƚŽ�ďĞ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ůŝǀŝŶŐ�ǁĂƚĞƌ͕�ďƵƚ�ƉƌŽŵŝƐĞƐ�ƚŚĂƚ�ĚƌŝŶŬŝŶŐ�ŽĨ�ŚŝƐ�ĨŽƵŶƚ�
ŵĂŬĞƐ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�ďĞůŝĞǀĞƌƐ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ŽǀĞƌŇŽǁ�ǁŝƚŚ�ƐƵĐŚ�ƐƚƌĞĂŵƐ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ͘�;ϳ͗ϯϴ-ϯϵͿ���:ŽŚŶ�ƐĂǇƐ�
ƚŚĂƚ�ƚŚŝƐ�ŝƐ�Ă�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ŐŝǀŝŶŐ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ǁŚŽŵ�ƚŚĞ�ƌĞƐƵƌƌĞĐƚĞĚ�:ĞƐƵƐ�ĐŽŶĨĞƌƐ�ƵƉŽŶ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�
ďǇ�ĂŶ�ĂĐƚ�ŽĨ�ƉƌŝĞƐƚůǇ�ďůĞƐƐŝŶŐ�Žƌ�ĐƌĞĂƟǀĞ͕�ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ͘��:ĞƐƵƐ�ďƌĞĂƚŚƐ�ŽŶ�ƚŚĞ�ĚŝƐĐŝƉůĞƐ�ďĞƐƚŽǁŝŶŐ�ƚŚĞ�
^Ɖŝƌŝƚ͕�ƐĂǇŝŶŐ͕�͞ĂƐ�ƚŚĞ�&ĂƚŚĞƌ�ŚĂĚ�ƐĞŶƚ�ŵĞ�/�Ăŵ�ƐĞŶĚŝŶŐ�ǇŽƵ͘͟�;:ŽŚŶ�ϮϬ͗ϮϭͿ� 

������/Ĩ�:ĞƐƵƐ�ǁĂƐ�ƐĞŶƚ�ďǇ�ƚŚĞ�&ĂƚŚĞƌ�ƚŽ�ƚĂďĞƌŶĂĐůĞ�ĂŵŽŶŐ�/ƐƌĂĞů�ƐŽ�ƚŚĂƚ�ƚŚĞ��ŝǀŝŶĞ�ŐůŽƌǇ�ŵŝŐŚƚ�ďĞ�ƐĞĞŶ͕�;:ŽŚŶ�
ϭ͗ϭϰͿ�ƚŚĞŶ�ƚŚŝƐ�ŵĞĂŶƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ƌĞĐĞŝǀĞĚ��ŚƌŝƐƚ͛Ɛ�ŽǁŶ�ƐŝŵŝůĂƌ�ƐĞŶĚŝŶŐ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ƌĞĚĞŵƉƟŽŶ�ŽĨ�
ƚŚĞ�ǁŽƌůĚ͘��:ĞƐƵƐ�ƐĂǇƐ͕�͞DǇ�ƉƌĂǇĞƌ�ŝƐ�͙ƚŚĂƚ�Ăůů�ŽĨ�ƚŚĞŵ�ŵĂǇ�ďĞ�ŽŶĞ͕�&ĂƚŚĞƌ͕�ũƵƐƚ�ĂƐ�ǇŽƵ�ĂƌĞ�ŝŶ�ŵĞ�ĂŶĚ�/�Ăŵ�ŝŶ�
ǇŽƵ͘�DĂǇ�ƚŚĞǇ�ĂůƐŽ�ďĞ�ŝŶ�ƵƐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŵĂǇ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƐĞŶƚ�ŵĞ͘�/�ŚĂǀĞ�ŐŝǀĞŶ�ƚŚĞŵ�ƚŚĞ�ŐůŽƌǇ�
ƚŚĂƚ�ǇŽƵ�ŐĂǀĞ�ŵĞ͕�ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�ŽŶĞ�ĂƐ�ǁĞ�ĂƌĞ�ŽŶĞ͙͟��;�:ŽŚŶ�ϭϳ͗ϮϬ-ϮϮͿ��:ƵƐƚ�ĂƐ�:ĞƐƵƐ�ďĞƐƚŽǁƐ�ůŝǀŝŶŐ�ǁĂƚĞƌ�
ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ͕�ŚĞ�ĂůƐŽ�ĐŽŶĨĞƌƐ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŐůŽƌǇ�ĂŶĚ�ŝƚƐ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ�ǁŚŝĐŚ�ƵŶŝƚĞƐ�ďĞůŝĞǀĞƌƐ�
ĞǀĞŶ�ĂƐ�&ĂƚŚĞƌ�ĂŶĚ�^ŽŶ�ĂƌĞ�ŽŶĞ͘��WĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚŝƐ�ƵŶŝĨǇŝŶŐ�ŐůŽƌǇ�ŝƐ�ƐĂŝĚ�ƚŽ�ďĞ�ƚŚĞ�ƌĞĂƐŽŶ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ǁŝůů�
ďĞůŝĞǀĞ�:ĞƐƵƐ͛�ĨŽůůŽǁĞƌƐ͛�ŵĞƐƐĂŐĞ͘���dŚŝƐ�ŝƐ�ƉƌĞĐŝƐĞůǇ�ǁŚĂƚ�ǁĞ�ǁŽƵůĚ�ĞǆƉĞĐƚ�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�ŐůŽƌǇ�ŝƐ�ƚŚĂƚ�
ǁŚŝĐŚ�ĚƌĂǁƐ�Ăůů�ŶĂƟŽŶƐ�ƚŽ�/ƐƌĂĞů͕�ĂŶĚ�ŝƚ�ǁĂƐ�ƚŚĂƚ�ĂŐĞŶĐǇ�ƚŚĂƚ�ŵĂĚĞ�/ƐƌĂĞů͛Ɛ�ŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ�ďĞůŝĞǀĂďůĞ͘��
;ϭ��ŚƌŽŶ�ϭϲ͗Ϯϰ͕�WƐĂůŵ�ϵ͗ϭϭ͖�ϵϲ͗ϯ�ĂŶĚ�/ƐĂŝĂŚ�ϲϲ͗ϭϴ-ϭϵͿ��� 

�������:ŽŚŶ�ϭϳ͕�ƚŚĞŶ͕�ŵĂǇ�ďĞ�ǀŝĞǁĞĚ�ĂƐ�Ă�ƉƌĂǇĞƌ�ĨŽƌ�ƚŚĞ�
ĐŚƵƌĐŚ͛Ɛ�ŽǁŶ�ĐŽŶƐĞĐƌĂƟŽŶ�ĂŶĚ�ŝŶƚĞŐƌĂƟŽŶ�ŝŶƚŽ�ƚŚĞ��ŝǀŝŶĞ�
ůŝĨĞ͘��:ĞƐƵƐ�ďĞŐŝŶƐ�ƚŚŝƐ�ƉƌĂǇĞƌ͕�Η&ĂƚŚĞƌ͕�ƚŚĞ�ƟŵĞ�ŚĂƐ�ĐŽŵĞ͘�
'ůŽƌŝĨǇ�ǇŽƵƌ�^ŽŶ͟�ǁŚŝĐŚ�ĞĐŚŽĞƐ�ĂŶĚ�ĞǆƚĞŶĚƐ�:ĞƐƵƐ͛�ƉƌĂǇĞƌ�ŽĨ�
:ŽŚŶ�ϭϮ͗Ϯϳ-Ϯϴ͗�͞ŝƚ�ǁĂƐ�ĨŽƌ�ƚŚŝƐ�ǀĞƌǇ�ƌĞĂƐŽŶ�/�ĐĂŵĞ�ƚŽ�ƚŚŝƐ�
ŚŽƵƌ͘�'ůŽƌŝĨǇ�ǇŽƵƌ�ŶĂŵĞ͘͟�/ƚ�ŚĂƐ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĂƌŐƵĞĚ�ƚŚĂƚ�
:ĞƐƵƐ͛�ƉƌĂǇĞƌ�ŝŶ�:ŽŚŶ�ϭϮ�ŝƐ�ĂƐŬŝŶŐ�ĨŽƌ�ŚĞĂǀĞŶůǇ�ŐůŽƌǇ�ƚŽ�ĞŶǀĞůͲ
ŽƉ�ĂŶĚ�Įůů�:ĞƐƵƐ͕�ƚŚĞ�ZĞŶĞǁĞĚ�dĞŵƉůĞ͘��dŚĞ�ƐƚĂƚĞŵĞŶƚ͕�
ƚŚĞŶ͕�ŽĨ�:ŽŚŶ�ϭϳ͗ϮϮ͗�͞/�ŚĂǀĞ�ŐŝǀĞŶ�ƚŚĞŵ�ƚŚĞ�ŐůŽƌǇ�ƚŚĂƚ�ǇŽƵ�
ŐĂǀĞ�ŵĞ͕͟�ĂůƐŽ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŶŽƚŚŝŶŐ�ůĞƐƐ�ƚŚĂŶ�:ĞƐƵƐ͛�ŝŶͲ
ǀĞƐƟŶŐ�ŚŝƐ�ŐůŽƌǇ�ŝŶ�ƚŚĞ�ŶĞǁ�ĐŚƵƌĐŚ-ƚĞŵƉůĞ͘�� 

������dŚŝƐ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ĐĂŶ�ďĞ�ƐƵƉƉŽƌƚĞĚ�ŝŶ�ŶƵŵĞƌŽƵƐ�ǁĂǇƐ͕�
ďƵƚ�ƚŚĞ�ĐƵůŵŝŶĂƟŶŐ�ƌĞĂƐŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�
ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ĐƵůŵŝŶĂƟŶŐ�ƐĞŶƚĞŶĐĞ�;ǀ�ϮϲͿ�ŽĨ�:ĞƐƵƐ͛�ĐŽŶƐĞͲ
ĐƌĂƟŶŐ�ƉƌĂǇĞƌ͗�͞ƚŚĂƚ�/�ŵǇƐĞůĨ�ŵĂǇ�ďĞ�ŝŶ�ƚŚĞŵ͘͟�dŚƵƐ͕��ŚƌŝƐƚ�
ŝƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĞǀĞƌǇ�ďŝƚ�ĂƐ�ŵƵĐŚ�ĂƐ��ŚƌŝƐƚ�ŚĂƐ�ĂůƌĞĂĚǇ�
ƉƌĂǇĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ƐĞĞ��ŚƌŝƐƚ͛Ɛ�ŐůŽƌǇ�ŝŶ�ŚĞĂǀĞŶ�ĂŶĚ�ďĞ�

ĞŶǀĞůŽƉĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�dƌŝƵŶĞ�ůŝĨĞ͘�;ϭϳ͗ϮϰͿ��ůů�ƚŚŝƐ�ŝƐ�ĐŽŶƐŽŶĂŶƚ�ǁŝƚŚ�ƚŚĞ�ǁĂǇ�ƚŚĂƚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ŽĨ�ƉƌĞƐĞŶĐĞ�ŝƐ�
ǁŝƚŚŝŶ�/ƐƌĂĞů�ĂŶĚ�ǇĞƚ�'ŽĚ�ƐƟůů�ƐƵƌƌŽƵŶĚƐ�/ƐƌĂĞů͘�/ƚ�ŝƐ�ĂůƐŽ�ƉĞƌŚĂƉƐ�ƚŚŝƐ�ǀĞƌǇ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŶŐ�ĚǇŶĂŵŝĐ�ǁŚŝĐŚ�
WĂƵů�ŝƐ�ĚĞƐĐƌŝďŝŶŐ�ǁŚĞŶ�ŚĞ�ƐĂǇƐ�Ăůů�ƌĂĐĞƐ�ĂŶĚ�ĐůĂƐƐĞƐ�ŽĨ�ƉĞŽƉůĞ�ŚĂǀĞ�ďĞĞŶ�ũŽŝŶĞĚ�ďĞĐĂƵƐĞ��ŚƌŝƐƚ�ďŽƚŚ�ĞŶĐŽŵͲ
ƉĂƐƐĞƐ�ĂŶĚ�ŝŶĚǁĞůůƐ�ƚŚĞŵ�Ăůů--�͞�ŚƌŝƐƚ�ŝƐ�Ăůů—ĂŶĚ�ŝŶ�Ăůů͘͟�;�Žů�ϯ͗ϭϭͿ��dŚƵƐ͕�ǁĞ�ŶŽǁ�ƚƵƌŶ�ƚŽ�ŚŽǁ�WĂƵů�ĂůƐŽ�ƉĞƌͲ
ĐĞŝǀĞƐ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�dĞŵƉůĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘ 

 

͞/�ŚĂǀĞ�ŐŝǀĞŶ�ƚŚĞŵ�
ƚŚĞ�ŐůŽƌǇ�ƚŚĂƚ�ǇŽƵ�

ŐĂǀĞ�ŵĞ͕� 

��ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�
ŽŶĞ�ĂƐ�ǁĞ�ĂƌĞ�ŽŶĞ͘͘͘� 
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ϰϳ 

�ƉŚĞƐŝĂŶƐ�Ϯ͗��dŚĞ��ŚƵƌĐŚ��Ƶŝůƚ�ŝŶƚŽ�ƚŚĞ�,ĞĂǀĞŶůǇ�dĞŵƉůĞ 

������/ƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ƋƵŽƚĞ��ƉŚĞƐŝĂŶƐ�Ϯ͗ϲ-ϮϮ�Ăƚ�ůĞŶŐƚŚ͘� 

�������ŶĚ�'ŽĚ�ƌĂŝƐĞĚ�ƵƐ�ƵƉ�ǁŝƚŚ��ŚƌŝƐƚ�ĂŶĚ�ƐĞĂƚĞĚ�ƵƐ�ǁŝƚŚ�Śŝŵ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƌĞĂůŵƐ�ŝŶ��ŚƌŝƐƚ�:ĞƐƵƐ͕�ϳ�ŝŶ�ŽƌĚĞƌ�
ƚŚĂƚ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ĂŐĞƐ�ŚĞ�ŵŝŐŚƚ�ƐŚŽǁ�ƚŚĞ�ŝŶĐŽŵƉĂƌĂďůĞ�ƌŝĐŚĞƐ�ŽĨ�ŚŝƐ�ŐƌĂĐĞ͕�ĞǆƉƌĞƐƐĞĚ�ŝŶ�ŚŝƐ�ŬŝŶĚŶĞƐƐ�ƚŽ�ƵƐ�ŝŶ�
�ŚƌŝƐƚ�:ĞƐƵƐ͘�ϴ�&Žƌ�ŝƚ�ŝƐ�ďǇ�ŐƌĂĐĞ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ƐĂǀĞĚ͕�ƚŚƌŽƵŐŚ�ĨĂŝƚŚ�—�ĂŶĚ�ƚŚŝƐ�ŶŽƚ�ĨƌŽŵ�ǇŽƵƌƐĞůǀĞƐ͕�ŝƚ�ŝƐ�ƚŚĞ�ŐŝŌ�
ŽĨ�'ŽĚ—�ϵ�ŶŽƚ�ďǇ�ǁŽƌŬƐ͕�ƐŽ�ƚŚĂƚ�ŶŽ�ŽŶĞ�ĐĂŶ�ďŽĂƐƚ͘�ϭϬ�&Žƌ�ǁĞ�ĂƌĞ�'ŽĚΖƐ�ǁŽƌŬŵĂŶƐŚŝƉ͕�ĐƌĞĂƚĞĚ�ŝŶ��ŚƌŝƐƚ�:ĞƐƵƐ�ƚŽ�
ĚŽ�ŐŽŽĚ�ǁŽƌŬƐ͕�ǁŚŝĐŚ�'ŽĚ�ƉƌĞƉĂƌĞĚ�ŝŶ�ĂĚǀĂŶĐĞ�ĨŽƌ�ƵƐ�ƚŽ�ĚŽ͘� 

������ϭϭ�dŚĞƌĞĨŽƌĞ͕�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ĨŽƌŵĞƌůǇ�ǇŽƵ�ǁŚŽ�ĂƌĞ�'ĞŶƟůĞƐ�ďǇ�ďŝƌƚŚ�ĂŶĚ�ĐĂůůĞĚ�ΗƵŶĐŝƌĐƵŵĐŝƐĞĚΗ�ďǇ�ƚŚŽƐĞ�
ǁŚŽ�ĐĂůů�ƚŚĞŵƐĞůǀĞƐ�ΗƚŚĞ�ĐŝƌĐƵŵĐŝƐŝŽŶΗ�;ƚŚĂƚ�ĚŽŶĞ�ŝŶ�ƚŚĞ�ďŽĚǇ�ďǇ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ŵĞŶͿ—�ϭϮ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�Ăƚ�ƚŚĂƚ�
ƟŵĞ�ǇŽƵ�ǁĞƌĞ�ƐĞƉĂƌĂƚĞ�ĨƌŽŵ��ŚƌŝƐƚ͕�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ĐŝƟǌĞŶƐŚŝƉ�ŝŶ�/ƐƌĂĞů�ĂŶĚ�ĨŽƌĞŝŐŶĞƌƐ�ƚŽ�ƚŚĞ�ĐŽǀĞŶĂŶƚƐ�ŽĨ�ƚŚĞ�
ƉƌŽŵŝƐĞ͕��Ƶƚ�ŶŽǁ�ŝŶ��ŚƌŝƐƚ�:ĞƐƵƐ�ǇŽƵ�ǁŚŽ�ŽŶĐĞ�ǁĞƌĞ�ĨĂƌ�ĂǁĂǇ�ŚĂǀĞ�ďĞĞŶ�ďƌŽƵŐŚƚ�ŶĞĂƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ďůŽŽĚ�ŽĨ�
�ŚƌŝƐƚ͘�&Žƌ�ŚĞ�ŚŝŵƐĞůĨ�ŝƐ�ŽƵƌ�ƉĞĂĐĞ͕�ǁŚŽ�ŚĂƐ�ŵĂĚĞ�ƚŚĞ�ƚǁŽ�ŽŶĞ�ĂŶĚ�ŚĂƐ�ĚĞƐƚƌŽǇĞĚ�ƚŚĞ�ďĂƌƌŝĞƌ͕�ƚŚĞ�ĚŝǀŝĚŝŶŐ�ǁĂůů�
ŽĨ�ŚŽƐƟůŝƚǇ͕�ϭϱ�ďǇ�ĂďŽůŝƐŚŝŶŐ�ŝŶ�ŚŝƐ�ŇĞƐŚ�ƚŚĞ�ůĂǁ�ǁŝƚŚ�ŝƚƐ�ĐŽŵŵĂŶĚŵĞŶƚƐ�ĂŶĚ�ƌĞŐƵůĂƟŽŶƐ͘�,ŝƐ�ƉƵƌƉŽƐĞ�ǁĂƐ�ƚŽ�
ĐƌĞĂƚĞ�ŝŶ�ŚŝŵƐĞůĨ�ŽŶĞ�ŶĞǁ�ŵĂŶ�ŽƵƚ�ŽĨ�ƚŚĞ�ƚǁŽ͕�ƚŚƵƐ�ŵĂŬŝŶŐ�ƉĞĂĐĞ͕�ϭϲ�ĂŶĚ�ŝŶ�ƚŚŝƐ�ŽŶĞ�ďŽĚǇ�ƚŽ�ƌĞĐŽŶĐŝůĞ�ďŽƚŚ�ŽĨ�
ƚŚĞŵ�ƚŽ�'ŽĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĐƌŽƐƐ͕�ďǇ�ǁŚŝĐŚ�ŚĞ�ƉƵƚ�ƚŽ�ĚĞĂƚŚ�ƚŚĞŝƌ�ŚŽƐƟůŝƚǇ͘�ϭϳ�,Ğ�ĐĂŵĞ�ĂŶĚ�ƉƌĞĂĐŚĞĚ�ƉĞĂĐĞ�ƚŽ�ǇŽƵ�
ǁŚŽ�ǁĞƌĞ�ĨĂƌ�ĂǁĂǇ�ĂŶĚ�ƉĞĂĐĞ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ŶĞĂƌ͘�ϭϴ�&Žƌ�ƚŚƌŽƵŐŚ�Śŝŵ�ǁĞ�ďŽƚŚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ�
ďǇ�ŽŶĞ�^Ɖŝƌŝƚ͘� 

������ϭϵ��ŽŶƐĞƋƵĞŶƚůǇ͕�ǇŽƵ�ĂƌĞ�ŶŽ�ůŽŶŐĞƌ�ĨŽƌĞŝŐŶĞƌƐ�ĂŶĚ�ĂůŝĞŶƐ͕�ďƵƚ�ĨĞůůŽǁ�ĐŝƟǌĞŶƐ�ǁŝƚŚ�'ŽĚΖƐ�ƉĞŽƉůĞ�ĂŶĚ�ŵĞŵďĞƌƐ�
ŽĨ�'ŽĚΖƐ�ŚŽƵƐĞŚŽůĚ͕�ϮϬ�ďƵŝůƚ�ŽŶ�ƚŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ƚŚĞ�ĂƉŽƐƚůĞƐ�ĂŶĚ�ƉƌŽƉŚĞƚƐ͕�ǁŝƚŚ��ŚƌŝƐƚ�:ĞƐƵƐ�ŚŝŵƐĞůĨ�ĂƐ�ƚŚĞ�
ĐŚŝĞĨ�ĐŽƌŶĞƌƐƚŽŶĞ͘�Ϯϭ�/Ŷ�Śŝŵ�ƚŚĞ�ǁŚŽůĞ�ďƵŝůĚŝŶŐ�ŝƐ�ũŽŝŶĞĚ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ƌŝƐĞƐ�ƚŽ�ďĞĐŽŵĞ�Ă�ŚŽůǇ�ƚĞŵƉůĞ�ŝŶ�ƚŚĞ�>ŽƌĚ͘�
ϮϮ��ŶĚ�ŝŶ�Śŝŵ�ǇŽƵ�ƚŽŽ�ĂƌĞ�ďĞŝŶŐ�ďƵŝůƚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ďĞĐŽŵĞ�Ă�ĚǁĞůůŝŶŐ�ŝŶ�ǁŚŝĐŚ�'ŽĚ�ůŝǀĞƐ�ďǇ�ŚŝƐ�^Ɖŝƌŝƚ͘ 

������,ĞƌĞ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ĂƌĞ�ĐĂůůĞĚ�ĨĞůůŽǁ-ĐŝƟǌĞŶƐ�;ƐƵŵƉŽůŝƚĂŝͿ�ŽĨ�'ŽĚ͛Ɛ�͞ŚŽƵƐĞ͘͟�;ŽŝŬĞŝŽŝ�ƚŽƵ�ƚŚĞŽƵͿ�dŚĞǇ�ĂƌĞ�
ƐĞĞŶ�ĂƐ�Ă�ƐƚƌƵĐƚƵƌĂů�ƚĞŵƉůĞ�ĂƐ�ǁĞůů�ĂƐ�Ă�ĚǇŶĂƐƟĐ�ĂŶĚ�ƉƌŝĞƐƚůǇ�ĨĂŵŝůǇ͘��dŚĞ�ǁŚŽůĞ�ďƵŝůĚŝŶŐ͕�;ŽŝŬŽĚŽŵĞŝͿ�Žƌ�ƚŚĞ�
ĞŶƟƌĞ�ƚĞŵƉůĞ�ĐŽŵƉůĞǆ͕�ŐƌŽǁƐ�ĂŶĚ�ŝƐ�ďƵŝůƚ�ƚŽŐĞƚŚĞƌ�ƐŽ�ĂƐ�ƚŽ�ƐƵƉƉŽƌƚ�ƚŚĞ�ŚŽůǇ�ƐŚƌŝŶĞ�Žƌ�ƚĞŵƉůĞ͕�;ŶĂŽƐͿ�ŝƚƐĞůĨ͘��
&ŝŶĂůůǇ͕�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƚŚĞ�ĚǁĞůůŝŶŐ-ƉůĂĐĞ�;ŬĂƚŽŝŬƚĞŝƌŝŽŶͿ��ŽĨ�'ŽĚ͘����/Ŷ�ǀĂƌŝŽƵƐ�ǁĂǇƐ͕�ƚŚĞŶ͕�WĂƵů�ĚƌĂǁƐ�Ă�ƉŝĐƚƵƌĞ�
ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ͘�� 

�������dŚĞ�ĐŚƵƌĐŚ�ďĞĐĂŵĞ�Ă�ĚǁĞůůŝŶŐ�ƉůĂĐĞ�ŽĨ�'ŽĚ�ĂƐ�Ă�ĚŝƌĞĐƚ�ĐŽŶƐĞƋƵĞŶĐĞ�;ĂƌĂ��ŝŶ�ǀĞƌƐĞ�ϭϵͿ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ƌĞĐŽŶĐŝůͲ
ŝŶŐ�ǁŽƌŬ�ĚŽŶĞ�ŽŶ�ƚŚĞ�ĐƌŽƐƐ͘�;Ϯ͗ϭϲͿ�dŚƵƐ͕�ŝŶ�ƚŚŝƐ�ƉĂƐƐĂŐĞ͕�ƚŚĞ�ĐƌŽƐƐ�ŝƐ�:ĞƐƵƐ͛Ɛ�ĂĐƚ�ŽĨ�ƌĞŵĂŬŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ͘���
tŚĂƚ�ŚĂƐ�ĐŚĂŶŐĞĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͍��dŚĞ�͞ĚŝǀŝĚŝŶŐ�ǁĂůů�ŽĨ�ŚŽƐƟůŝƚǇ͕͟�ǁŚŝĐŚ�ŵŽƐƚ�ĐŽŵŵĞŶƚĂƚŽƌƐ�ŝĚĞŶƟĨǇ�ĂƐ�ƚŚĞ�
ƉĂƌƟƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ĐŽƵƌƚ�ŽĨ�ƚŚĞ�ŶĂƟŽŶƐ�ĂŶĚ�ƚŚĞ�ŵŽƌĞ�ŚŽůǇ�ƉƌĞĐŝŶĐƚƐ�ŽĨ�ƚŚĞ�:ĞƌƵƐĂůĞŵ�dĞŵƉůĞ͕�ŝƐ�ƚĂŬĞŶ�
ĚŽǁŶ�ŝŶ�:ĞƐƵƐ͛�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͘��/Ŷ��ŚƌŝƐƚ�ŚŝŵƐĞůĨ͕�Ă�ŶĞǁ�ƉƌŝĞƐƚŚŽŽĚ�ŽĨ�ŽŶĞ�,ƵŵĂŶŝƚǇ�;ǀϭϱͿ�ŝƐ�ĨŽƌŵĞĚ�ǁŚŝĐŚ�
ƌĞƉƌĞƐĞŶƚƐ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞƐ�ďŽƚŚ�:ĞǁƐ�ĂŶĚ�ƚŚĞ�ŶĂƟŽŶƐ͘�dŚĞ�ƚĞŵƉůĞ͕�ďǇ�ďĞƐƚŽǁŝŶŐ�ƚŚĞ�ƐĂŵĞ�^Ɖŝƌŝƚ�ƵƉŽŶ�Ăůů�ƌĂĐͲ
ĞƐ͕�ŵĂŬĞƐ�ĂĐĐĞƐƐ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ�ĐŽŵĞ�ƚŚƌŽƵŐŚ�Ă�ĐŽŵŵŽŶ�ƚĞŵƉůĞ�ĂĐĐĞƐƐ�ƉŽŝŶƚ͘��;Ϯ͗ϭϴͿ��� 

����zĞƚ͕�ƚŚĞ�ƋƵĞƐƟŽŶ�ƚŚĞŶ�ĂƌŝƐĞƐ͕�͞ǁŚĞƌĞ�ŝƐ�ƚŚŝƐ�ƌĞŵĂĚĞ�ĂŶĚ�ĞƚŚŶŝĐĂůůǇ�ŝŶƚĞŐƌĂƚĞĚ�ƚĞŵƉůĞ͍͟���ĞƌƚĂŝŶůǇ͕�ƚŚĞ�:ĞƌƵͲ
ƐĂůĞŵ�ĐŽŵƉůĞǆ�ǁĂƐ�ŶŽƚ�ƉŚǇƐŝĐĂůůǇ�ƌĞŶŽǀĂƚĞĚ�ǁŝƚŚŽƵƚ�Ă�ĐŽƵƌƚ�ŽĨ�ƚŚĞ�'ĞŶƟůĞƐ͘��WĂƵů͕�ƚŚŽƌŽƵŐŚůǇ�:ĞǁŝƐŚ͕�ĞǆͲ
ƉĞĐƚƐ�ƚŚĂƚ�z,t,͛Ɛ�ƚŚƌŽŶĞ�ŝƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶƐ͘�͞dŚĞ�>ŽƌĚ�ŝƐ�ŝŶ�ŚŝƐ�ŚŽůǇ�ƚĞŵƉůĞ͖�ƚŚĞ�>ŽƌĚ�ŝƐ�ŽŶ�ŚŝƐ�ŚĞĂǀĞŶůǇ�
ƚŚƌŽŶĞ͊͟���WĂƵů�ƐŽŵĞŚŽǁ�ƐĞĞƐ�ƚŚĂƚ�ƚŚĞ�ĚŝǀŝĚŝŶŐ�ǁĂůů�ďĞƚǁĞĞŶ�/ƐƌĂĞů�ĂŶĚ�ƚŚĞ�ŶĂƟŽŶƐ�ŚĂƐ�ďĞĞŶ�ƚĂŬĞŶ�ĚŽǁŶ�ŝŶ�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��/ƐƌĂĞů͛Ɛ�ƐĞƉĂƌĂƚĞ�ƉƌŝĞƐƚůǇ�ǀŽĐĂƟŽŶ�ŚĂƐ�ŐŝǀĞŶ�ǁĂǇ�ƚŽ�Ă�ŚĞĂǀĞŶůǇ�ƐĂŶĐƚƵĂƌǇ�ǁŚŝĐŚ�ŝƐ�ŶŽǁ�
ĨƵůůǇ�ŝŶƚĞŐƌĂƚĞĚ͘��ŚƌŝƐƚ͛Ɛ�ĚĞĂƚŚ�ƵƐŚĞƌƐ�ŝŶ�ƚŚĞ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ�ĂŶ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ǁŚĞƌĞŝŶ�:Ğǁ�ĂŶĚ�'ƌĞĞŬ�ĂƌĞ�
ƚŽŐĞƚŚĞƌ—ĞŶǀĞůŽƉĞĚ�ďǇ��ŚƌŝƐƚ�ŝŶ�ŚĞĂǀĞŶ�ĂƐ�ŵƵĐŚ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ŝŶĚǁĞůůĞĚ�ďǇ��ŚƌŝƐƚ�ŽŶ�ĞĂƌƚŚ͘� 
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^ƵŵŵĂƌǇ͗� 
tŚŝůĞ�DĂƌŬ͛Ɛ�:ĞƐƵƐ�ďĞƐƚŽǁƐ�ƚŚĞ�ƉƌŝĞƐƚůǇ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŽŶ�ŚŝƐ�ĨŽůůŽǁĞƌƐ͕�ĂŶĚ�:ŽŚŶ͛Ɛ�:ĞƐƵƐ�ƉƌĂǇĞƌĨƵůůǇ�
ƐŚĂƌĞƐ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�dĞŵƉůĞ�ǁŝƚŚ�ŚŝƐ�ĨŽůůŽǁĞƌƐ͕�WĂƵů�ƐƉĞĂŬƐ�ŽĨ�ďĞŝŶŐ�ƌĂŝƐĞĚ�ǁŝƚŚ�ĂŶĚ�ŝŶ��ŚƌŝƐƚ�ŝŶƚŽ�Ă�ŚĞĂǀĞŶůǇ�
ƚĞŵƉůĞ͘��tŚĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƵŶŝƚĞƐ�Ăůů�ƌĂĐĞƐ�ĂŶĚ�ŽǀĞƌĐŽŵĞƐ�ĞƚŚŶŝĐ�ĚŝǀŝƐŝŽŶƐ�ŝƚ�ŝƐ�ĨƵŶĐƟŽŶŝŶŐ�ĂƐ�Ă�ŐůŽƌŝŽƵƐ�ƐŝŐŶ�ŽĨ�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ĂŶĚ�ƚŚĞ�ǁĂǇ�ŝƚ�ĂůƌĞĂĚǇ�ƉŽŝŶƚƐ�ƚŽ�ƚŚĞ�ĂŐĞ�ƚŽ�ĐŽŵĞ͘���ůů�ƌĂĐĞƐ�ĂƌĞ�ŽŶĞ�ŝŶ��ŚƌŝƐƚ�;ĞŶ��ŚƌŝƐƚŽͿ�
ďĞĐĂƵƐĞ�ƚŚĞǇ�ŚĂǀĞ�Ăůů�ďĞĞŶ�ďƵŝůƚ�ŝŶ��ŚƌŝƐƚ�ŝŶƚŽ�Ă�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŝŶ�ǁŚŝĐŚ�'ŽĚ�ůŝǀĞƐ�ďǇ�ŚŝƐ�ƐƉŝƌŝƚ�ĂŶĚ�ƚŚĂƚ�ĨƵŶĐͲ
ƟŽŶƐ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ƚŚĞ�ŝŶƚĞŐƌĂƚĞĚ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ĂŶĚ�ƚŚĞ�ĂŐĞ�ƚŽ�ĐŽŵĞ͘��� 
 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶ͗��>ŝƐƚ�ƚŚƌĞĞ�ǁĂǇƐ�ƚŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ĐŽŶĐĞŝǀĞĚ�ŽĨ�ŝƚƐĞůĨ�ĂƐ�ƌĞĐĞŝǀŝŶŐ�ƚŚĞ�ŝĚĞŶƟƚǇ�
ĂŶĚ�ǀŽĐĂƟŽŶ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͘ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 

�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ͗���ŽŵƉĂƌĞ�Žƌ�ĐŽŶƚƌĂƐƚ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ŚŽǁ�ƚŚĞ�ĐŚƵƌĐŚ�ƉŽŝŶƚƐ�ƚŽ�'ŽĚ͛Ɛ�ŵǇƐƚĞƌŝͲ
ŽƵƐ�ǁŽƌŬ�ĂŶĚ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ĐŽŶƐŝĚĞƌĞĚ�ŝƚƐĞůĨ�ĂƐ�ĂŶ�ĞĂƌƚŚůǇ�ƐŝŐŶ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
 

///͘�/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 
/Ŷ�ůŝŐŚƚ�ŽĨ�ǇŽƵƌ�ŝŶŶĞƌ�ƐĞŶƐĞ�ŽĨ�ĐĂůůŝŶŐ�ĞǆƉůŽƌĞĚ�ŝŶ�ƐĞĐƟŽŶ�ŚŽǁ�ŵƵĐŚ�ƉŽƚĞŶƟĂů�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵŝƐͲ
ƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ŚĂƐ�ĨŽƌ�ǇŽƵ�ŝŶ�ĞŵďŽĚǇŝŶŐ�ƚŚĞ�dĞŵƉůĞ�ƌĞĂůŝƟĞƐ�ŝŶ�ǇŽƵƌ�ƐĞƫŶŐ͘ 

ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ���Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ��ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů����ϱ�ŐĞŶĞƌĂƚĞƐ�ĞŶĞƌŐǇ�� 
 

ĂͿ�ͺͺͺͺͺͺͺͺͺ�Žď�ĂŶĚ��ŝŶĚǇ�:ŽŶĞƐ�ǁŽƌŬĞĚ�ǁŝƚŚ�ƚŚĞ��ŝƚǇ�ŽĨ�/ŶĚŝĂŶĂƉŽůŝƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�ƚŚĞŝƌ�ŶĞŝŐŚͲ
ďŽƌŚŽŽĚ�ƚŚĞ�ƌĞĐŽŐŶŝǌĞĚ�ϱϬϬ�sŝĞǁ�EĞŝŐŚďŽƌŚŽŽĚ͘��^ŽŵĞ�ŽĨ�ƵƐ�ƚĂŬĞ�ƉƌŝĚĞ�ƚŚĂƚ�ŽƵƌ�ĐŚƵƌĐŚ�ĞŶĐůĂǀĞ�ŽŶ�
�ůƚŽŶ�^ƚƌĞĞƚ�ďĞŐĂŶ�Ă�ŶĞŝŐŚďŽƌŚŽŽĚ�ĂƐƐŽĐŝĂƟŽŶ�ƚŚĂƚ�ŐĂƚŚĞƌƐ�ŶĞŝŐŚďŽƌƐ�ĂŶĚ�ĐŽŶĚƵĐƚƐ�ďůŽĐŬ�ƉĂƌƟĞƐ�ĂŶĚ�
ƐƵƉƉŽƌƚƐ�ůŽĐĂů�ďƵƐŝŶĞƐƐĞƐ͘ 

 
ďͿ�ͺͺͺͺͺͺͺͺͺ��ƌĞŶĚĂ��ĂƌůŝƐůĞ͕��Žď�ĂŶĚ��ŝŶĚǇ�:ŽŶĞƐ͕�ĂŶĚ�ŽƚŚĞƌ��ůƚŽŶ�ƌĞƐŝĚĞŶƚƐ�ĂůƐŽ�ƐƚĂƌƚĞĚ�Ă�ĐŽŵŵƵŶŝͲ
ƚǇ�ĐƌŝŵĞ�ǁĂƚĐŚ�ǁŚŝĐŚ�ŵĞĞƚƐ�ǁŝƚŚ�ůŽĐĂů�ƉŽůŝĐĞ�ĞǀĞƌǇ�ŵŽŶƚŚ�ƚŽ�ĚŝƐĐƵƐƐ�ƐĞĐƵƌŝƚǇ�ŝƐƐƵĞƐ�ŝŶ�ƚŚĞ�ϱϬϬ�sŝĞǁ�
ŶĞŝŐŚďŽƌŚŽŽĚ͘�� 
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�ǀĂůƵĂƚĞ�ƚŚĞƐĞ�ŵŝŶŝƐƚƌǇ�ƉƌĂĐƟĐĞƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ďĞŝŶŐ�Ă�ƐŝŐŶ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͛Ɛ�ĨƵƚƵƌĞ�ŐůŽƌǇ�
ĂŶĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ǇŽƵƌ�ŽǁŶ�ƐĞŶƐĞ�ŽĨ�ǁŚĂƚ�ǁŽƌŬƐ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�'ŽĚ͛Ɛ�ŵǇƐƚĞƌŝŽƵƐ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ƉŽǁĞƌ�ƚŽ�ďƌŝŶŐ�ƉĞŽͲ
ƉůĞ�ƚŽŐĞƚŚĞƌ͘���Ž�ƚŚĞƐĞ�ƉƌĂĐƟĐĞƐ�ŚĂǀĞ�ƚŚĞ�ƉŽƚĞŶƟĂů�ƚŽ�ĞŶĞƌŐŝǌĞ�ǇŽƵ͍��tŚǇ͍��tŚǇ�ŶŽƚ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

YƵĞƐƟŽŶƐ�ĂŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ͗�� 

�ŌĞƌ�ŐƌŽƵƉ�ĚŝƐĐƵƐƐŝŽŶ͕�ĐĂŶ�ǇŽƵ�ŝĚĞŶƟĨǇ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ŚĂƉƉĞŶĞĚ�ƚŽ�ǇŽƵƌ�ĨĞĞůŝŶŐƐ�ĂďŽƵƚ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞŶĞƐƐ�
ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ďĞŝŶŐ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ĨŽƵŶĚŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĂŶĚ�ďŝŶĚŝŶŐ�ŶĞŝŐŚďŽƌƐ�ƚŽŐĞƚŚĞƌ�ĨŽƌ�ƉƌŽͲ
ƚĞĐƟǀĞ�ƉƵƌƉŽƐĞƐ͍��,Žǁ�ĚŽ�ǇŽƵ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚĞ�ĐŚĂŶŐĞ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

&Žƌ�&ƵƌƚŚĞƌ�;ŽƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ͗ 

YƵŵƌĂŶ�ĂŶĚ�ƚŚĞ�ZĞŶĞǁĞĚ�dĞŵƉůĞ 
������^ŽŵĞƟŵĞƐ�ƉĞŽƉůĞ�ƚŚŝŶŬ�ŝƚ�ƐƚƌĂŶŐĞ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ƐĞĞƐ�ŝƚƐĞůĨ�ĂƐ�Ă�ƚĞŵƉůĞ�ďĞĐĂƵƐĞ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ƐƵƌĞůǇ�ŵŽƌĞ�ƚŚĂŶ�Ă�ƐĂĐƌĞĚ�ďƵŝůĚͲ
ŝŶŐ͘��/Ŷ�ĨĂĐƚ͕�ŵĂŶǇ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂǀĞ�ďĞĞŶ�ƚĂƵŐŚƚ�ƚŚĂƚ�ƉĞŽƉůĞ�ĂƌĞ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ŶŽƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ƐĂͲ
ĐƌĞĚ�ƐƉĂĐĞ͘��,ŽǁĞǀĞƌ͕�:ĞƐƵƐ�ůŝǀĞĚ�ŝŶ�Ă�ƟŵĞ�ǁŚĞŶ�ƉĞŽƉůĞ�ƚŚŽƵŐŚƚ�ŽĨ�ǁŚŽůĞ�ĐƵůƚƵƌĞƐ�ĂƐ�ƉĂƌƟĐŝƉĂƟŶŐ�ĂŶĚ�ďĞŝŶŐ�Ă�ƉĂƌƚ�ŽĨ�Ă�dĞŵƉůĞ͘��
YƵŵƌĂŶ͕�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŽĨ�:ĞǁƐ�ǁŚŽ�ŵŽƐƚ�ůŝŬĞůǇ�ǁƌŽƚĞ�ƚŚĞ��ĞĂĚ�^ĞĂ�ƐĐƌŽůůƐ͕�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ƚŚĞ�ŶĞǁ�dĞŵƉůĞ�ďĞĐĂƵƐĞ�ƚŚĞ�
,ĞƌŽĚŝĂŶ�ƉƌŝĞƐƚƐ�ǁĞƌĞ�ƚŽŽ�ĐŽƌƌƵƉƚ�ƚŽ�ďĞ�'ŽĚ͛Ɛ�ƚƌƵĞ�ƐĞƌǀĂŶƚƐ͘��dŚĞǇ�ǁƌŝƚĞ�ŽĨ�ƚŚĞŵƐĞůǀĞƐ�ƐĂǇŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ĂŶĚ�ǁŝůů�ďĞ�Ă͘͘͘ 

͞ƚƌƵůǇ�ĞƐƚĂďůŝƐŚĞĚ͕�ĂŶ�ĞƚĞƌŶĂů�ƉůĂŶƟŶŐ͕�Ă�ƚĞŵƉůĞ�ĨŽƌ�/ƐƌĂĞů͕�ĂŶĚ�ŵǇƐƚĞƌǇ͊—Ă�ŚŽůǇ�ŽĨ�ŚŽůŝĞƐ�ĨŽƌ��ĂƌŽŶ͖�ƚƌƵĞ�ǁŝƚŶĞƐƐĞƐ�ƚŽ�ũƵƐͲ
ƟĐĞ͕�ĐŚŽƐĞŶ�ďǇ�'ŽĚ͛Ɛ�ǁŝůů�ƚŽ�ĂƚŽŶĞ�ĨŽƌ�ƚŚĞ�ůĂŶĚ�ƚŽ�ƌĞĐŽŵƉĞŶƐĞ�ƚŚĞ�ǁŝĐŬĞĚ�ƚŚĞŝƌ�ĚƵĞ͘��dŚĞǇ�ǁŝůů�ďĞ�ƐĂŝĚ�ƚŽ�ďĞ�͚ƚŚĞ�ƚĞƐƚĞĚ�
ǁĂůů͕�ƚŚĞ�ƉƌĞĐŝŽƵƐ�ĐŽƌŶĞƌƐƚŽŶĞ͛�ǁŚŽƐĞ�ĨŽƵŶĚĂƟŽŶƐ�ƐŚĂůů�ŶĞŝƚŚĞƌ�ďĞ�ƐŚĂŬĞŶ�ŶŽƌ�ƐǁĂǇĞĚ͕�Ă�ĨŽƌƚƌĞƐƐ͙Ăůů�ŽĨ�ƚŚĞŵ�ŬŶŽǁŝŶŐ�
ƚŚĞ��ŽǀĞŶĂŶƚ�ŽĨ�:ƵƐƟĐĞ�ĂŶĚ�ƚŚĞƌĞďǇ�ŽīĞƌŝŶŐ�Ă�ƐǁĞĞƚ�ƐĂǀŽƌ͘��dŚĞǇ�ƐŚĂůů�ďĞ�Ă�ďůĂŵĞůĞƐƐ�ĂŶĚ�ƚƌƵĞ�ŚŽƵƐĞ�ŝŶ�/ƐƌĂĞů͕�ƵƉŚŽůĚŝŶŐ�
ƚŚĞ�ĐŽǀĞŶĂŶƚ�ŽĨ�ĞƚĞƌŶĂů�ƐƚĂƚƵƚĞƐ͘��dŚĞǇ�ƐŚĂůů�ďĞ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ƐĂĐƌŝĮĐĞ͕�ĂƚŽŶŝŶŐ�ĨŽƌ�ƚŚĞ�ůĂŶĚ�ĂŶĚ�ƌŝŶŐŝŶŐ�ŝŶ�ƚŚĞ�ǀĞƌĚŝĐƚ�
ĂŐĂŝŶƐƚ�Ğǀŝů�ƐŽ�ƚŚĂƚ�ƉĞƌǀĞƌƐŝƚǇ�ĐĞĂƐĞƐ�ƚŽ�ĞǆŝƐƚ͘͟��;ϭY^�ϴ͘ϰ-ϭϬ�ŝŶ�EŝĐŚŽůĂƐ�WĞƌƌŝŶ͕�:ĞƐƵƐ�ƚŚĞ�dĞŵƉůĞͿ 

�����^Ž͕�ƚŚĞ�YƵŵƌĂŶ�ĐŽŵŵƵŶŝƚǇ͕�ǀĞƌǇ�ŵƵĐŚ�ůŝŬĞ�ƚŚĞ�ůĂƚĞƌ�ĐŚƵƌĐŚ͕�ŚĞƌĞ�ƐĞůĨ-ĐŽŶƐĐŝŽƵƐůǇ�ƐĞĞƐ�ŝƚƐĞůĨ�ĂƐ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ŝŶƚŽ��ƚŚĞ�ƌĞŶĞǁĞĚ�
ƚĞŵƉůĞ͕�ŝƚƐĞůĨ͘��YƵŵƌĂŶ͛Ɛ�ƚĞŵƉůĞ�ŝĚĞŶƟƚǇ�ĚƌŽǀĞ�ŝƚƐ�ƐĞŶƐĞ�ŽĨ�ŵŝƐƐŝŽŶĂů�ƉƵƌƉŽƐĞ�ŝŶ�ƐŚĂƉŝŶŐ�ƐŽĐŝĞƚǇ�ĂŶĚ�ĐƌĞĂƟŽŶ͘�dŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐĞĞƐ�
ŝƚƐĞůĨ�ĂƐ�ŝŶƐƚƌƵŵĞŶƚĂů�ŝŶ�ƚŚĞ�ĚĂǁŶŝŶŐ�ŽĨ�ƚŚĞ�ŶĞǁ�ĂŐĞ͘���Ɛ�ƐƵĐŚ�ƚŚĞ�ĞŶƟƌĞ�YƵŵƌĂŶ�ĐŽŵŵƵŶŝƚǇ�ŝƐ�ǀŝĞǁĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ůĞŶƐ�ŽĨ�ƚĞŵƉůĞ�
ŝŵĂŐĞƌǇ͘��dŚĞǇ�ĂƌĞ�Ă�ƚĞŵƉůĞ�ŐĂƌĚĞŶ—ĂŶ�ĞƚĞƌŶĂů�ƉůĂŶƟŶŐ͕�ƚŚĞ�ŵǇƐƚĞƌŝŽƵƐ�ƐŝŐŶ�ŽĨ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�ŝŶ�ƚŚĞ�,ŽůǇ�ŽĨ�,ŽůŝĞƐ͕�ĂŶ�ƵŶƐŚĂŬĂͲ
ďůĞ�ƉƌŽƚĞĐƟǀĞ�ĐŽŵƉŽƵŶĚ�ŚŽůĚŝŶŐ�ĨŽƌƚŚ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�'ŽĚ͛Ɛ�ƐƚĂƚƵƚĞƐ͕�ǁŚŝĐŚ�ďĂŶŝƐŚĞƐ�Ğǀŝů�ĂŶĚ�ĂƚŽŶĞƐ�ĨŽƌ�ƚŚĞ�ůĂŶĚ�ŝŶ�ŽŶŐŽŝŶŐ�ĐƌĞĂƟŽŶ͘��
dŚĞ�ƚĞŵƉůĞ�ŝƐ�ƚŚƵƐ�ƚŚŽƵŐŚƚ�ƚŽ�ďĞ�ƌĞŶĞǁĞĚ�ŝŶ�ƚŚĞ�ƉĞƌƐŽŶƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ĂŶƟĐŝƉĂƚĞƐ�ƚŚĞ�ůĂƚĞƌ��ŚƌŝƐƚŽůŽŐǇ�ĂŶĚ�ĞĐͲ
ĐůĞƐŝŽůŽŐǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘ 
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ϱϬ 

&Žƌ��ǀĞŶ�&ƵƌƚŚĞƌ�;KƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ͗ 

dŚĞ�dĞŵƉůĞ�ĂŶĚ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ 
͞&ĂƚŚĞƌ͕�ƉƌŽƚĞĐƚ�ƚŚĞŵ�ďǇ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ǇŽƵƌ�ŶĂŵĞ�—ƚŚĞ�ŶĂŵĞ�ǇŽƵ�ŐĂǀĞ�ŵĞ�—ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�ŽŶĞ�ĂƐ�ǁĞ�ĂƌĞ�ŽŶĞ͘͟�:ŽŚŶ�ϭϳ͗ϭϭ 

�����ZĂǇŵŽŶĚ��ƌŽǁŶ�ŝŶ�ŚŝƐ�ĐŽŵŵĞŶƚĂƌǇ�ŽŶ�:ŽŚŶ�ĐŝƚĞƐ�WƌŽǀĞƌďƐ�ϭϴ͗ϭϬ�ĂƐ�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�ƚŚĞ�ĂďŽǀĞ�ƉĂƐƐĂŐĞ͘��/Ŷ�WƌŽǀĞƌďƐ�͞ƚŚĞ�ŶĂŵĞ�
ŽĨ�ƚŚĞ�>ŽƌĚ�ŝƐ�Ă�ƐƚƌŽŶŐ�ƚŽǁĞƌ͕�ƚŚĞ�ƌŝŐŚƚĞŽƵƐ�ƌƵŶ�ŝŶƚŽ�ŝƚ�ĂŶĚ�ĂƌĞ�ƐĂĨĞ͘͟��dŚĂƚ�ƚŚĞ�ŶĂŵĞ�ŝƐ�ŝŶ�WƌŽǀĞƌďƐ�Ă�ƉůĂĐĞ�ŝŶƚŽ�ǁŚŝĐŚ�ƐŽŵĞŽŶĞ�ŵĂǇ�
ƌƵŶ͕�ŝƐ�ǀĞƌǇ�ƐƵŐŐĞƐƟǀĞ�ŽĨ�ŽƵƌ�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�:ŽŚŶ�ŚĞƌĞ͘��WƐĂůŵ�ϲϭ͗ϯ-ϰ͗�͞&Žƌ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ŵǇ�ƌĞĨƵŐĞ͕�Ă�ƐƚƌŽŶŐ�ƚŽǁĞƌ�ĂŐĂŝŶƐƚ�ƚŚĞ�
ĨŽĞ͘�/�ůŽŶŐ�ƚŽ�ĚǁĞůů�ŝŶ�ǇŽƵƌ�ƚĞŶƚ�ĨŽƌĞǀĞƌ�ĂŶĚ�ƚĂŬĞ�ƌĞĨƵŐĞ�ŝŶ�ƚŚĞ�ƐŚĞůƚĞƌ�ŽĨ�ǇŽƵƌ�ǁŝŶŐƐ͘͟��^ƵĐŚ�ƉĂƐƐĂŐĞƐ�ĚĞƉŝĐƟŶŐ�ƚŚĞ�ƉƌŽƚĞĐƟǀĞ�ƉŽǁĞƌ�
ŽĨ�ƚŚĞ�EĂŵĞ�ĂƐ�Ă�ƉƌŽƚĞĐƟǀĞ�ƚŽǁĞƌ�ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�dĞŵƉůĞ�ƚŚĞŽůŽŐǇ�ŝŶ�ůŝŐŚƚ�ŽĨ�ϭ�<ŝŶŐƐ�ϴ͗ϭϲ-ϮϬ͘��dŚĞƌĞ͕�ŝŶ�ƚŚĞ�^ŽůŽŵŽŶŝĐ�ƚĞŵƉůĞ�ĚĞĚŝͲ
ĐĂƟŽŶ�ƉƌĂǇĞƌ͕�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƐĂŝĚ�ƚŽ�ďĞ�Ă�ƌĞƐƟŶŐ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ͘�/Ŷ�ϭ�<ŝŶŐƐ�ϵ͗ϯ��'ŽĚ�ĂŶƐǁĞƌƐ�^ŽůŽŵŽŶ͕�Η/�ŚĂǀĞ�ŚĞĂƌĚ�ƚŚĞ�
ƉƌĂǇĞƌ�ĂŶĚ�ƉůĞĂ�ǇŽƵ�ŚĂǀĞ�ŵĂĚĞ�ďĞĨŽƌĞ�ŵĞ͖�/�ŚĂǀĞ�ĐŽŶƐĞĐƌĂƚĞĚ�ƚŚŝƐ�ƚĞŵƉůĞ͕�ǁŚŝĐŚ�ǇŽƵ�ŚĂǀĞ�ďƵŝůƚ͕�ďǇ�ƉƵƫŶŐ�ŵǇ�EĂŵĞ�ƚŚĞƌĞ�ĨŽƌĞǀͲ
Ğƌ͘͟�^ŽůŽŵŽŶ͛Ɛ�ƉƌĂǇĞƌ͕�ůŝŬĞǁŝƐĞ͕�ƐƚĂŶĚƐ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�DŽƐĞƐ͛Ɛ�ƉƌĂǇĞƌ�—ĂůƐŽ�Ăƚ�ƚŚĞ�ƚĞŶƚ�ŽĨ�ŵĞĞƟŶŐ—ǁŚĞŶ�ŚĞ�ĂƐŬƐ�ƚŽ�ƐĞĞ�'ŽĚ͛Ɛ�ŐůŽͲ
ƌǇ͘�;�ǆŽĚƵƐ�ϯϯ͗ϭϴ͕�ϰϬ͗ϯϰ-ϯϱͿ�dŚŝƐ�ŝƐ�ƚŚĞ�ǀĞƌǇ�ŐůŽƌǇ��ŚƌŝƐƚ�ǁŝƐŚĞƐ�ƚŽ�ŽīĞƌ�ŚŝƐ�ĚŝƐĐŝƉůĞƐ�ŝŶ�:ŽŚŶϭϳ͗Ϯϰ͘��'ŽĚ�ƌĞƐƉŽŶĚƐ�ƚŽ�ƚŚŝƐ�ƌĞƋƵĞƐƚ�ĨŽƌ�
ŐůŽƌǇ�ďǇ�ƉƌŽŵŝƐŝŶŐ�ƚŚĂƚ�'ŽĚ͛Ɛ�͞EĂŵĞ͟�ǁŝůů�ƉĂƐƐ�ŝŶ�ĨƌŽŶƚ�ŽĨ�DŽƐĞƐ͘��dŚƵƐ͕�ƚŚĞ�ƚĞŵƉůĞ�ĂƐƐŽĐŝĂƟŽŶƐ�ǁŝƚŚ�ƚŚĞ�ĐŚƵƌĐŚ�ƌĞĐĞŝǀŝŶŐ�ŐůŽƌǇ�
ĂŶĚ�ƚŚĞ�ƉƌŽƚĞĐƟǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�ŶĂŵĞ�;^ĞĞ�ĂůƐŽ�:ŽŚŶ�ϭϲ͗ϮϰͿ�ƐĞĞŵ�ŝŶĐƌĞĂƐŝŶŐůǇ�ůŝŬĞůǇ͘���� 
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ϱϭ 

 

 

 

 

 

WĂƌƚ�Ϯ 

dŚĞ��ƌĐŚŝƚĞĐƚƵƌĞ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ͛Ɛ�DŝƐƐŝŽŶ 
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ϱϮ 

�ŝƐĐƵƐƐŝŽŶ�ϲ 

>ŝǀŝŶŐ�tĂƚĞƌ�ĨŽƌ��ůů��ƌĞĂƟŽŶ 
/Ζŵ�ŐŽŝŶŐ�ŽƵƚ�ƚŽ�ĐůĞĂŶ�ƚŚĞ�ƉĂƐƚƵƌĞ�ƐƉƌŝŶŐ͖ 
/Ζůů�ŽŶůǇ�ƐƚŽƉ�ƚŽ�ƌĂŬĞ�ƚŚĞ�ůĞĂǀĞƐ�ĂǁĂǇ 
;�ŶĚ�ǁĂŝƚ�ƚŽ�ǁĂƚĐŚ�ƚŚĞ�ǁĂƚĞƌ�ĐůĞĂƌ͕ �/�ŵĂǇͿ͗ 
/�ƐŚĂΖŶΖƚ�ďĞ�ŐŽŶĞ�ůŽŶŐ͘—zŽƵ�ĐŽŵĞ�ƚŽŽ͘ 
ZŽďĞƌƚ�&ƌŽƐƚ͕�dŚĞ�WĂƐƚƵƌĞ 
 

^ŬĞƚĐŚ͗�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϱϯ 

 

/�ƐĂǁ�ƚŚĞ�,ŽůǇ��ŝƚǇ͕�ƚŚĞ�ŶĞǁ�:ĞƌƵƐĂůĞŵ͕�
ĐŽŵŝŶŐ�ĚŽǁŶ�ŽƵƚ�ŽĨ�ŚĞĂǀĞŶ�ĨƌŽŵ�'ŽĚ͙ 

ƚŚĞ�ƌŝǀĞƌ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ŽĨ�ůŝĨĞ͕�ĂƐ�ĐůĞĂƌ�ĂƐ�
ĐƌǇƐƚĂů͕�ŇŽǁŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƚŚƌŽŶĞ�ŽĨ�'ŽĚ�
ĂŶĚ�ŽĨ�ƚŚĞ�>Ăŵď�ĚŽǁŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚŚĞ�
ŐƌĞĂƚ�ƐƚƌĞĞƚ�ŽĨ�ƚŚĞ�ĐŝƚǇ͘� 

ZĞǀĞůĂƟŽŶ�Ϯϭ͗Ϯ͕�ϮϮ͗ϭ-Ϯ 
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ϱϰ 

 
&Žƌ�&ƵƌƚŚĞƌ�;KƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ͗� 

>ŝŶĞƐ�ĂďŽǀĞ�dŝŶƚĞƌŶ��ďďĞǇ͕�ϭϳϵϴ 

tŝůůŝĂŵ�tŽƌĚƐǁŽƌƚŚ�ǁƌŝƚĞƐ�ŽĨ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ�ĂďŽǀĞ�
dŝŶƚĞƌŶ��ďďĞǇ�ŽŶ�ƚŚĞ�tǇĞ�ZŝǀĞƌ͗ 

͞ĨĞĞůŝŶŐƐ�ŽĨ�ƵŶƌĞŵĞŵďĞƌĞĚ�ƉůĞĂƐƵƌĞ͙ 
�Ŷ�ĞǇĞ�ŵĂĚĞ�ƋƵŝĞƚ�ďǇ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ŚĂƌŵŽŶǇ͕� 
ĂŶĚ�ƚŚĞ�ĚĞĞƉ�ƉŽǁĞƌ�ŽĨ�ũŽǇ�ǁŝƚŚ�ǁŚŝĐŚ� 
tĞ�ƐĞĞ�ŝŶƚŽ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚŝŶŐƐ͘͟ 
 
dŚĞ�ŚŝůůƐ͗ 
͞�ŝƐƚƵƌď�ŵĞ�ǁŝƚŚ�ƚŚĞ�ũŽǇ� 
KĨ�ĞůĞǀĂƚĞĚ�ƚŚŽƵŐŚƚƐ͖�Ă�ƐĞŶƐĞ�ƐƵďůŝŵĞ 
KĨ�ƐŽŵĞƚŚŝŶŐ�ĨĂƌ�ŵŽƌĞ�ĚĞĞƉůǇ�ŝŶƚĞƌĨƵƐĞĚ 
tŚŽƐĞ�ĚǁĞůůŝŶŐ�ŝƐ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƐĞƫŶŐ�ƐƵŶƐ͘͟ 
 

>ŝŶĞƐ��ďŽǀĞ�:ĂĐŬ͛Ɛ��ĞĨĞĂƚ��ƌĞĞŬ͕�ϮϬϭϰ 

/�ŚĂĚ�ŶĞǀĞƌ�ďĞĞŶ�ĂďŽǀĞ�dŝŶƚĞƌŶ��ďďĞǇ�� 
tŚĞŶ�/�ĮƌƐƚ�ǁĂůŬĞĚ�ƚŚĞ�ďĂŶŬƐ�ŽĨ�:ĂĐŬ͛Ɛ��ĞĨĞĂƚ�� 
Kƌ�ƐƟƌƌĞĚ�ƚŚĞ�^ƉƌŝŶŐ� 
ďĞŶĞĂƚŚ�ƚŚĞ�,ŽƵƐĞ� 
ŽŶ�ĂŶ�ĂďĂŶĚŽŶĞĚ�tĂǇ 
ƚŚĂƚ�ĐŽŶŶĞĐƚƐ� 
ŽůĚ�ƚŽǁŶƐ�ĂŶĚ�ŵĞ� 
ǁŝƚŚ�ŚƵŶĚƌĞĚƐ�ŽĨ�ŐĞŶĞƌĂƟŽŶƐ� 
ŽĨ�/ŶĚŝĂŶƐ� 
ĂŶĚ�ĐĂƩůĞ�ŝŶ�ƚŚĞ�ĮĞůĚ� 
ĂŶĚ�ƚŚĞ�ǀŽŝĐĞ�ŝŶ�ƚŚĞ�ǁŝŶĚ--� 
ŇŽǁŝŶŐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŵŝŶĚ 
ŝŶƚĞƌƉĞŶĞƚƌĂƟŶŐ��� 
Ă�ϲ�ǇĞĂƌ-ŽůĚ͕�ŬŶĞĞ-ĚĞĞƉ�ŝŶ�ŵƵĚ 
,ĂƉƉǇ-ƐƚƵĐŬ�ŝŶ�ƚŚĞ�ŵǇƐƚĞƌǇ� 
ŽĨ�ƚŚĞ�,ŝĐŬŽƌǇ�ŐƌŽǀĞ͕� 
ŽĨ�ƚŚĞ�ĐŽŽů�ĐĂǀĞƐ͕� 
ƚŚĞ�ĐĂůů�ŽĨ�ƚŚĞ�ǁŚŝƉƉŽŽƌǁŝůů͕� 
ƚŚĞ�ŵƵƐŝĐ�ŝŶ�Ă�ŐƌĂŶĚĨĂƚŚĞƌ͛Ɛ�ůĂƵŐŚ--� 
ŚĂƵŶƚĞĚ�ďǇ�ƚŚĞ�ŽŵŶŝƐĐŝĞŶĐĞ�ŝŶ�ĂŶ�ĂƵŶƚ͛Ɛ�ǁŝŶŬ͘�� 
/͛ǀĞ�ƐŝŶĐĞ�ďĞĞŶ�ĂďŽǀĞ�dŝŶƚĞƌŶ��ďďĞǇ 
�Ƶƚ͕�ďĞĨŽƌĞ�/�ĞǀĞƌ�ůĞŌ�ƚŚĞ��ŽƵŶƚǇ 
/͛Ě�ƐĞĞŶ�:ĞƌƵƐĂůĞŵ͘������������������� 

����������������������������������WŚŽƚŽ͗�dŝŶƚĞƌŶ��ďďĞǇ�ĨƌŽŵ�ƚŚĞ��Ğǀŝů͛Ɛ�WƵůƉŝƚ��ϮϬϭϰ�ďǇ�<ĞŶƚ��ůůĞƩ 

WƌĞǀŝĞǁ� 
�����dŚŝƐ�ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�ůĞƐƐŽŶƐ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�
ŵŝƐƐŝŽŶ͘�/Ĩ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŽĨ�/ƐƌĂĞů͛Ɛ�
'ŽĚ�ƚŚĞŶ�ĂŶǇ�ĐŽŶŐƌĞŐĂƟŽŶ͛Ɛ�ŵŝƐƐŝŽŶ�ƚŽ�ƚŚĞ�ǁŽƌůĚ�ĐĂŶ�
ďĞ�ƵŶĚĞƌƐƚŽŽĚ�ďǇ�ůŽŽŬŝŶŐ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ�ŵĞƚĂƉŚŽƌƐ�
ƚŚĂƚ�ĮƌƐƚ�ĞǆƉƌĞƐƐĞĚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶ�ŝŶ�/ƐƌĂĞů�ĂŶĚ�
ŝŶ�ƚŚĞ�ůŝĨĞ͕�ƉĂƐƐŝŽŶ�ĂŶĚ�ĞǆĂůƚĂƟŽŶ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ͘��KǀĞƌ�
ƚŚĞ�ŶĞǆƚ�ƐĞǀĞŶ�ůĞƐƐŽŶƐ͕�ǁĞ�ǁŝůů�ƌĞŇĞĐƚ�ŽŶ�ŶƵŵĞƌŽƵƐ�
ŵĞƚĂƉŚŽƌŝĐĂů�ǁĂǇƐ�ƚŚĞ�ĐŚƵƌĐŚ�ĨƵŶĐƟŽŶĞĚ�ĂƐ�Ă�ƐŝŐŶ�ĂŶĚ�
ĂŐĞŶƚ�ŽĨ�'ŽĚ͛Ɛ�ĐŽŵŝŶŐ�ƌĞŝŐŶ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘ 

������dŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶĂů�ŝŵĂŐĞƌǇ�ŽŌĞŶ�ĂƉƉĞĂƌƐ�ĂƐ�Ă�
ǁĞď�ŽĨ�ŵĞƚĂƉŚŽƌƐ�ƚŚĂƚ�ĂƌĞ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ĞǆƉĞƌŝĞŶĐĞĚ�
ůŝŬĞ�ŽŶĞ�ǁŽƵůĚ�ǀŝƐƵĂůůǇ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ĂƐƉĞĐƚƐ�
ŽĨ�ƐĂĐƌĞĚ�ƐƉĂĐĞ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ͘��WƐĂůŵ�ϯϲ͗ϳ-ϵ�
ŝƐ�ŝůůƵƐƚƌĂƟǀĞ͘ 

,Žǁ�ƉƌŝĐĞůĞƐƐ�ŝƐ�ǇŽƵƌ�ƵŶĨĂŝůŝŶŐ�ůŽǀĞ͊ 
�ŽƚŚ�ŚŝŐŚ�ĂŶĚ�ůŽǁ�ĂŵŽŶŐ�ŵĞŶ�ĮŶĚ�ƌĞĨƵŐĞ�ŝŶ�ƚŚĞ�
ƐŚĂĚŽǁ�ŽĨ�ǇŽƵƌ�ǁŝŶŐƐ͘ 
dŚĞǇ�ĨĞĂƐƚ�ŽŶ�ƚŚĞ�ĂďƵŶĚĂŶĐĞ�ŽĨ�ǇŽƵƌ�ŚŽƵƐĞ 
ǇŽƵ�ŐŝǀĞ�ƚŚĞŵ�ĚƌŝŶŬ�ĨƌŽŵ�ǇŽƵƌ�ƌŝǀĞƌ�ŽĨ�ĚĞůŝŐŚƚƐ͘ 
&Žƌ�ǁŝƚŚ�ǇŽƵ�ŝƐ�ƚŚĞ�ĨŽƵŶƚĂŝŶ�ŽĨ�ůŝĨĞ͖ 
ŝŶ�ǇŽƵƌ�ůŝŐŚƚ�ǁĞ�ƐĞĞ�ůŝŐŚƚ͘ 

�������dŚĞ�ƚĞŵƉůĞ�ŝƐ�Ă�ŚŝĚŝŶŐ�ƉůĂĐĞ�Žƌ�Ă�ƌĞĨƵŐĞ�ĨŽƌ�ƚŚĞ�ǀƵůͲ
ŶĞƌĂďůĞ͘��/ƚ�ŝƐ�Ă�ƉůĂĐĞ�ĨŽƌ�Ă�ǁŽƌƐŚŝƉĨƵů�ĂŶĚ�ƐĂĐƌŝĮĐŝĂů�
ĨĞĂƐƚ͖�ŝƚ�ŝƐ�Ă�ƌĞƉŽƐŝƚŽƌǇ�ŽĨ�ĮŶĂŶĐŝĂů�ĂďƵŶĚĂŶĐĞ͖�ŝƚ�ŝƐ�Ă�
ĨŽƵŶƚĂŝŶ�ŽĨ�ůŝĨĞ͕�ĂŶĚ�Ă�ƐŽƵƌĐĞ�ŽĨ�ŝůůƵŵŝŶĂƟŶŐ�ůŝŐŚƚ—Ăůů�ŝŶ�
ŽŶĞ͘�� 

 

����� 
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ϱϱ 

����dŚŝƐ�ůĞƐƐŽŶ�ďĞŐŝŶƐ�ďǇ�ĨŽĐƵƐŝŶŐ�ŽŶ�ƚŚĞ�ĨŽƵŶƚĂŝŶ�ŽĨ�ůŝĨĞ͘��/ƚ�ƐƚĂƌƚƐ�
ǁŝƚŚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�'ŝŚŽŶ�^ƉƌŝŶŐ�ǁŚŝĐŚ�ŚĞĂƌŬĞŶƐ�ďĂĐŬ�ƚŽ�
�ĚĞŶ͘�/ƚ�ƉĂǇƐ�ƉĂƌƟĐƵůĂƌ�ĂƩĞŶƟŽŶ�ƚŽ�:ĞƐƵƐ͛Ɛ�ƉƌŽŵŝƐĞ�ƚŚĂƚ�ƐƚƌĞĂŵƐ�
ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ǁŽƵůĚ�ŇŽǁ�ĨƌŽŵ�ƚŚĞ�ĐŚƵƌĐŚ͕�ĂŶĚ�ƚŚĞ�ĚŝƐĐƵƐƐŝŽŶ�
ůĞĂĚƐ�ƵůƟŵĂƚĞůǇ�ƚŽ�ƚŚĞ�ƐƚƌĞĂŵ�ŽĨ�ƚŚĞ�EĞǁ�:ĞƌƵƐĂůĞŵ�ǁŚŝĐŚ�ƌĞͲ
ŵĂŬĞƐ�Ăůů�ĐƌĞĂƟŽŶ�Ăƚ�ƚŚĞ�ĐůŝŵĂǆ�ŽĨ�ŚŝƐƚŽƌǇ͘����ŶĐŽŵƉĂƐƐŝŶŐ�ƚŚĞ�
ĞŶƟƌĞ��ŝďůĞ͕�ƚŚĞŶ͕�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ĐĂůůƐ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŽ�
ŽǁŶ�ŝƚƐ�ŝĚĞŶƟƚǇ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ�ĂƐ�Ă�ĨĞƌƟůĞ͕�ůŝĨĞ-ŐŝǀŝŶŐ͕�ŚĞĂůŝŶŐ͕�ŝƌƌŝͲ
ŐĂƟŶŐ�ƐƚƌĞĂŵ�ĨŽƌ�ƚŚĞ�ǁŽƌůĚ͘� 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
������&ƌŽƐƚ͛Ɛ�ƉŽĞŵ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ƉĂŐĞ�ŽĨ�ƚŚŝƐ�ůĞƐƐŽŶ�ŝŶǀŝƚĞƐ�ƵƐ�ƚŽ�ƉĂǇ�
ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ŐĞŶƚůĞ�ƌĞĨƌĞƐŚŝŶŐ�ƉŽǁĞƌ�ŝŶŚĞƌĞŶƚ�ŝŶ�Ă�ƉĂƐƚƵƌĞ�
ƐƉƌŝŶŐ͘��&ƌŽƐƚ�ŝŶǀŝƚĞƐ�ƵƐ�ƚŽ�ǁĂůŬ�ǁŝƚŚ�Śŝŵ�ŝŶƚŽ�ŚŝƐ�sĞƌŵŽŶƚ�ƉĂƐͲ
ƚƵƌĞ�ĂŶĚ�ĐůĞĂƌ�ƚŚĞ�ůĞĂǀĞƐ�ŽƵƚ�ŽĨ�ŚŝƐ�ƐƉƌŝŶŐ�ƐŽ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƐĞĞ�ƚŚĞ�
ƌŝƉƉůĞ�ŽĨ�ůŝĨĞ�ƚŚĂƚ�ŇŽǁƐ�ƵƉ�ĨƌŽŵ�ƚŚĞ�ŐƌŽƵŶĚ�ŽĨ�ŽƵƌ�ďĞŝŶŐ͘��^ƉĞŶĚ�
ƐŽŵĞ�ƟŵĞ�ĂĐĐĞƉƟŶŐ�&ƌŽƐƚ͛Ɛ�ĂŶĚ�:ĞƐƵƐ͛Ɛ�ŝŶǀŝƚĂƟŽŶ͗��͞/Ĩ�ĂŶǇŽŶĞ�ŝƐ�
ƚŚŝƌƐƚǇ�ůĞƚ�Śŝŵ�ĐŽŵĞ�ƚŽ�ŵĞ�ĂŶĚ�ĚƌŝŶŬ͘͟ 
������ 

ZĞĐŽƵŶƚ�Ă�ĨƵŶ�ŵĞŵŽƌǇ�ƚŚĂƚ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ƉƌŽǆŝŵŝƚǇ�ŽĨ�ǁĂƚĞƌ͘���tŚǇ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ǇŽƵ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƐƚŽƌǇ͍�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ĞƐĐƌŝďĞ�Ă�ŵŽŵĞŶƚ�ŝŶǀŽůǀŝŶŐ�ƚŚĞ�ƉƌŽǆŝŵŝƚǇ�ŽĨ�ǁĂƚĞƌ�ƚŚĂƚ�ǇŽƵ�ǁŽƵůĚ�ĐŚĂƌĂĐƚĞƌŝǌĞ�ĂƐ�͞ƌĞƐƚŽƌĂƟǀĞ͘͟�WĞƌŚĂƉƐ�
ƚŚĞƌĞ�ĂƌĞ�ǁĂǇƐ�ƚŚĂƚ�ǇŽƵ�ĚƌŝŶŬ�ŝŶ�ƌĞĨƌĞƐŚŵĞŶƚ͘��,Žǁ�ǁŽƵůĚ�ƚŚĞ�ĐŚƵƌĐŚ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĂƚ�ŬŝŶĚ�ŽĨ�ƌĞũƵǀĞŶĂƟŽŶ�ŝŶ�ŝƚƐ�
ŵŝŶŝƐƚƌǇ�ĂŶĚ�ůŝĨĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

��������������������������//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 

>ŝǀŝŶŐ�tĂƚĞƌ�ZĞĂĚŝŶŐƐ͗�:ŽŚŶ�ϰ͗ϭ-ϰϮ͕�ϱ͗ϭ-ϭϱ͕�ϳ͗ϭ-ϯϵ͕�ϵ͗ϭ-ϰϭ 

����dŚŝƐ�ůĞƐƐŽŶ�ďĞŐŝŶƐ�ǁŝƚŚ�ƚŚĞ�'ŝŚŽŶ�ƐƉƌŝŶŐ�ǁŚŝĐŚ�ŇŽǁĞĚ�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ�ŵŽƵŶƚĂŝŶ͘��
dŚŝƐ�ĨĞĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĂĐƚƵĂůůǇ�ƉƌĞĚĂƚĞƐ�^ŽůŽŵŽŶ͛Ɛ�ƚĞŵƉůĞ�ƐƚƌƵĐƚƵƌĞ͕�ĂŶĚ�ũƵƐƚ�ĂƐ�ƚŚĞ�
ƚĞŵƉůĞ�ŝƐ�ďƵŝůƚ�ƵƉŽŶ�ƚŚĞ�ƚŚƌĞƐŚŝŶŐ�ŇŽŽƌ�ŽĨ��ƌĂƵŶĂŚ͕�;Ϯ�^Ăŵ�Ϯϰ͗ϭϲͿ�ďƵŝůĚŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�
ŝŶ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�'ŝŚŽŶ�ƐƉƌŝŶŐ�ĂƐƐŽĐŝĂƚĞƐ�ƚŚĞ�ƚĞŵƉůĞ�ǁŝƚŚ�ǀĞƌǇ�ĂŶĐŝĞŶƚ� 
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ϱϲ 

ƐŽƵƌĐĞƐ�ŽĨ�ĨĞƌƟůŝƚǇ͘�/Ŷ�ϭ�<ŝŶŐƐ�ϭ͗ϯϰ��ĂĚŽŬ�ƚŚĞ�ƉƌŝĞƐƚ�ĂŶĚ�EĂƚŚĂŶ�ƚŚĞ�ƉƌŽƉŚĞƚ�ĂŶŽŝŶƚ�^ŽůŽŵŽŶ�<ŝŶŐ�Ăƚ�ƚŚĞ�'ŝͲ
ŚŽŶ͘�,ĞǌĞŬŝĂŚ�ƌĞĚŝƌĞĐƚĞĚ�ƚŚĞ�ƐƚƌĞĂŵ͘�^Ž�ƚŚĞ�ƐƚƌĞĂŵ�ŝƐ�ŝŶƟŵĂƚĞůǇ�ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĞ�ƐĂĐƌĞĚ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ŶĂͲ
ƟŽŶ͘���� 

��������ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞ�'ŝŚŽŶ�ǁĂƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ŚĞĂĚǁĂƚĞƌƐ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�ǁŚŝĐŚ�ŇŽǁĞĚ�ŽƵƚ�ŽĨ��ĚĞŶ�ƚŽ�ŐŝǀĞ�ůŝĨĞ�ƚŽ�
ƚŚĞ�'ĂƌĚĞŶ͘��Ɛ�ƐƵĐŚ�ŝƚ�ŝƐ�Ă�ƐŚĂĚŽǁ�Žƌ�ŝŵƉƌŝŶƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƐƚƌĞĂŵƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ǁŚŝĐŚ�ďƌŝŶŐ�ůŝĨĞ�
ƚŽ�Ăůů�ƚŚŝŶŐƐ͘�dŚƵƐ͕�ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ƚŚĞ�ƚƌƵĞ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ĨƌŽŵ�'ŽĚ͘�WƐĂůŵ�ϴϳ͗ϲ-ϳ�ĐĞůĞďƌĂƚĞƐ�ƚŚĂƚ͕�
͞dŚĞ�>ŽƌĚ�ǁŝůů�ǁƌŝƚĞ�ŝŶ�ƚŚĞ�ƌĞŐŝƐƚĞƌ�ŽĨ�ƚŚĞ�ƉĞŽƉůĞƐ͗�͚dŚŝƐ�ŽŶĞ�ǁĂƐ�ďŽƌŶ�ŝŶ��ŝŽŶ͛͘��Ɛ�ƚŚĞǇ�ŵĂŬĞ�ŵƵƐŝĐ�ƚŚĞǇ�ǁŝůů�
ƐŝŶŐ͕�͚�ůů�ŵǇ�ĨŽƵŶƚĂŝŶƐ�ĂƌĞ�ŝŶ�ǇŽƵ͛͘�Η��dƌƵĞ�ĨĞƌƟůŝƚǇ�ĂŶĚ�ďůĞƐƐŝŶŐ�ĐŽŵĞ�ĨƌŽŵ�ƐĞĞŬŝŶŐ�ƚŚĞ�EĂŵĞ�ŽĨ�ƚŚĞ�>KZ���ĂŶĚ�
ĚƌŝŶŬŝŶŐ�ĨƌŽŵ�ŚŝƐ�ĨŽƵŶƚĂŝŶƐ�ŝŶ�ŚŝƐ�ƐĂĐƌĞĚ�ƉƌĞĐŝŶĐƚƐ͘�� 

�����,ŽǁĞǀĞƌ͕�/ƐĂŝĂŚ�ƌĞĐŽƌĚƐ�ƚŚĂƚ�/ƐƌĂĞů�ƌĞũĞĐƚĞĚ�ƚŚĞ�͞ ŐĞŶƚůǇ�ŇŽǁŝŶŐ�ǁĂƚĞƌƐ�ŽĨ�^ŚŝůŽĂŚ͘͟��dŚŝƐ�ƐĞĞŵƐ�ƚŽ�ďĞ�Ă�ƌĞĨͲ
ĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ƉŽŽů�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ�ƐƉƌŝŶŐ͘�dŚĞ�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ƌĞũĞĐƟŽŶ�ŽĨ�'ŽĚ͛Ɛ�ŵŝŶŝƐƚƌǇ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�
ŇŽŽĚŐĂƚĞƐ�ĚŽ�ŶŽƚ�ŚŽůĚ�ďĂĐŬ�ƚŚĞ�ĐŚĂŽƟĐ�ĂŶĚ�ĚĞĂƚŚůǇ��ƐƐǇƌŝĂŶ�ǁĂƚĞƌƐ�ǁŚŝĐŚ�ƐǁĞĞƉ�ĂĐƌŽƐƐ�/ƐƌĂĞů�ĂŶĚ�:ƵĚĂŚ�
ĚƵƌŝŶŐ�ƚŚĞ�ƟŵĞ�ŽĨ�ĞǆŝůĞ͘�;/ƐĂŝĂŚ�ϴ͗ϲͿ 

�������dŚƵƐ͕�ĂŌĞƌ�ƚŚĞ�ĚĞƐƚƌƵĐƟŽŶ�ŽĨ�^ŽůŽŵŽŶ͛Ɛ�ƚĞŵƉůĞ͕�ƌĞŶĞǁͲ
ŝŶŐ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ǀŝǀŝĨǇŝŶŐ�ǁĂƚĞƌƐ�ďĞĐŽŵĞƐ�Ă�ŵĂũŽƌ�ďŝďůŝĐĂů�
ĐŽŶĐĞƌŶ͘���ǌĞŬŝĞů�ĞŶǀŝƐŝŽŶƐ�ƚŚĂƚ�ƐƚƌĞĂŵƐ�ǁŝůů�ŇŽǁ�ŽƵƚǁĂƌĚ�
ĨƌŽŵ�ďĞŶĞĂƚŚ�ƚŚĞ�ƚŚƌĞƐŚŽůĚ�ŽĨ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ƚŽ�ĞǆͲ
ƉĂŶĚ͕�ĞŶůŝǀĞŶŝŶŐ�ƚŚĞ�ĚĞƐĞƌƚ͕�ĨƌƵĐƟĨǇŝŶŐ�ƚŚĞ�ůĂŶĚ͕�ƉƌŽǀŝĚŝŶŐ�
ǀĞŐĞƚĂƟŽŶ�ǁŝƚŚ�ůĞĂǀĞƐ�ĨŽƌ�ŚĞĂůŝŶŐ�ĂŶĚ�ĨƌƵŝƚ�ĨŽƌ�ƐƵƐƚĞŶĂŶĐĞ�
ĞǀĞƌǇ�ŵŽŶƚŚ͘����dŚĞ�dĞŵƉůĞ�ŵǇƐƚĞƌŝŽƵƐůǇ�ŝƌƌŝŐĂƚĞƐ�ƉůĂŶƚƐ�
ǁŚŝĐŚ�WĂƵů�ŵŝŐŚƚ�ƐĂǇ�ďĞĂƌ�ĨƌƵŝƚ�ŝŶƐƚĂŶƚůǇ�ĞĂĐŚ�ŵŽŶƚŚ--ďŽƚŚ�
͞ŝŶ�ƐĞĂƐŽŶ�ĂŶĚ�ŽƵƚ�ŽĨ�ƐĞĂƐŽŶ͘͟�;�ǌĞŬŝĞů�ϰϳ͗ϭͿ�� 

������dŚŝƐ�ƐŝŵƉůĞ�ĨĂŝƚŚ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�'ŽĚ�ŵĂŶŝĨĞƐƟŶŐ�ŝƚƐĞůĨ�
ŝŶ�ƚŚĞ�dĞŵƉůĞ�ŝƐ�ǁŚĂƚ�ŝƐ�ďĞŚŝŶĚ�ƚŚĞ�ĐŽŶƟŶƵŝŶŐ�ďĞůŝĞĨ�ŝŶ�ƚŚĞ�
ŚĞĂůŝŶŐ�ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ƉŽŽůƐ�ŝŶ�:ĞƐƵƐ͛Ɛ�ĚĂǇ͘��dŚĞ�ƉŽŽů�
ŶĞĂƌ�ƚŚĞ�^ŚĞĞƉ�ŐĂƚĞ�ĐĂůůĞĚ��ĞƚŚĞƐĚĂ�ǁĂƐ�ƚŚŽƵŐŚƚ�ƚŽ�ďƌŝŶŐ�
ŚĞĂůŝŶŐ�ŝŶ�:ŽŚŶ�ϱ͘��dŚĞ�ƐĂŵĞ�ĐŽƵůĚ�ďĞ�ƐĂŝĚ�ŽĨ�ƚŚĞ�ƉŽŽů�ŽĨ�^ŝůŽͲ
Ăŵ�ŝŶ�:ŽŚŶ�ϵ͘��/Ŷ�ďŽƚŚ�ŝŶƐƚĂŶĐĞƐ�ƚŚĞ�ŚĞĂůŝŶŐ�ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ�,ĞͲ
ƌŽĚŝĂŶ�dĞŵƉůĞ�ĨĂŝů͘��Ǉ�ĐŽŶƚƌĂƐƚ͕�ƚŚĞǇ�ĂƌĞ�ƌĞŶĞǁĞĚ�ĂŶĚ�
ĞĐůŝƉƐĞĚ�ďǇ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�:ĞƐƵƐ͕�ƚŚĞ�ŶĞǁ�ƚĞŵƉůĞ͕�ĨŽƌ�ŝƚ�ŝƐ�:ĞͲ
ƐƵƐ�ǁŚŽ�ĐŽŵŵĂŶĚƐ�Ă�ŵĂŶ�ƚŽ�ƚĂŬĞ�ƵƉ�ŚŝƐ�ŵĂƚ�ĂŶĚ�ǁĂůŬ͕�ĂŶĚ�
ĞŶĂďůĞƐ�Ă�ŵĂŶ�ďŽƌŶ�ďůŝŶĚ�ƚŽ�ƐĞĞ͘��dŚĞ�ŚĞĂůŝŶŐ�ĨƵŶĐƟŽŶƐ�ŽĨ�ƚŚĞ�
ƚĞŵƉůĞ�ĂƌĞ�ŶŽǁ�ďĞŝŶŐ�ŵĂŶŝĨĞƐƚĞĚ�ĂŶĚ�ƌĞŶĞǁĞĚ�ŝŶ�ƚŚĞ�ŶĞǁ�
ƚĞŵƉůĞ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ďŽĚǇ͘�������� 

�������EŽǁŚĞƌĞ�ŝƐ�ƚŚŝƐ�ƚŚĞŵĞ�ŵŽƌĞ�ƉƌŽŶŽƵŶĐĞĚ�ƚŚĂŶ�ŝŶ�:ŽŚŶ�ϳ�Ăƚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�dĂďĞƌŶĂĐůĞƐ͘����ĞĐŚĂƌŝĂŚ�ŚĂĚ�ĞŶǀŝͲ
ƐŝŽŶĞĚ�Ă�ĚĂǇ�ǁŚĞŶ�ŶĂƟŽŶƐ�ǁŚŽ�ŚĂĚ�ƉƌĞǀŝŽƵƐůǇ�ĂƩĂĐŬĞĚ�:ĞƌƵƐĂůĞŵ�ǁŽƵůĚ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ĮŶĂů�ĨĞĂƐƚ�ŽĨ�dĂďĞƌͲ
ŶĂĐůĞƐ͘��KŶ�ƚŚĂƚ�ĚĂǇ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ǁŽƵůĚ�ĂŐĂŝŶ�ŇŽǁ�ĨƌŽŵ�:ĞƌƵƐĂůĞŵ�ƚŽ�ŝƌƌŝŐĂƚĞ�Ăůů�ĐƌĞĂƟŽŶ�ŝŶ��ĚĞŶ—ůŝŬĞ�ĨĂƐŚͲ
ŝŽŶ͘��;�ĞĐŚĂƌŝĂŚ�ϭϰ͗ϴ͕�ϭϲͿ�dŚĞƌĞĂŌĞƌ͕�ƚŚĞ�ĐĞůĞďƌĂƟŽŶ�ŽĨ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�dĂďĞƌŶĂĐůĞƐ�ŝŶǀŽůǀĞĚ�ǁĂƚĞƌ�ƌŝƚƵĂůƐ�ǁŚĞƌĞ�
ǁĂƚĞƌ�ǁĂƐ�ƉŽƵƌĞĚ�ŽƵƚ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ�ĂŶƟĐŝƉĂƟŶŐ�ƚŚĞ�ĚĂǇ�ǁŚĞŶ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ǁŽƵůĚ�ĂŐĂŝŶ�ŇŽǁ�ĨƌŽŵ�ƚŚĞ�ƚĞŵͲ
ƉůĞ�Ăƚ�ƚŚĞ�ĮŶĂů�ĂŶĚ�ŐůŽƌŝŽƵƐ�&ĞĂƐƚ�ŽĨ�dĂďĞƌŶĂĐůĞƐ͘��/ƚ�ǁĂƐ�Ăƚ�ƚŚĞ�ůĂƐƚ�ĂŶĚ�ŐƌĞĂƚĞƐƚ�ĚĂǇ�ŽĨ�ƚŚŝƐ�&ĞĂƐƚ�ǁŚĞŶ�:ĞƐƵƐ� 
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ĂƉƉĞĂƌƐ�ƚŽ�ŚĂǀĞ�ŝŶƚĞƌƌƵƉƚĞĚ�ƚŚĞ�ĨĞƐƟǀŝƟĞƐ�ƐĂǇŝŶŐ͕� 

Η/Ĩ�ĂŶǇŽŶĞ�ŝƐ�ƚŚŝƌƐƚǇ͕�ůĞƚ�Śŝŵ�ĐŽŵĞ�ƚŽ�ŵĞ�ĂŶĚ�ĚƌŝŶŬ͘�ϯϴ�tŚŽĞǀĞƌ�ďĞůŝĞǀĞƐ�ŝŶ�ŵĞ͕�ĂƐ�ƚŚĞ�^ĐƌŝƉƚƵƌĞ�ŚĂƐ�
ƐĂŝĚ͕�ƐƚƌĞĂŵƐ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ǁŝůů�ŇŽǁ�ĨƌŽŵ�ǁŝƚŚŝŶ�Śŝŵ͘Η���Ǉ�ƚŚŝƐ�ŚĞ�ŵĞĂŶƚ�ƚŚĞ�^Ɖŝƌŝƚ͕�ǁŚŽŵ�ƚŚŽƐĞ�ǁŚŽ�
ďĞůŝĞǀĞĚ�ŝŶ�Śŝŵ�ǁĞƌĞ�ůĂƚĞƌ�ƚŽ�ƌĞĐĞŝǀĞ͘�hƉ�ƚŽ�ƚŚĂƚ�ƟŵĞ�ƚŚĞ�^Ɖŝƌŝƚ�ŚĂĚ�ŶŽƚ�ďĞĞŶ�ŐŝǀĞŶ͕�ƐŝŶĐĞ�:ĞƐƵƐ�ŚĂĚ�ŶŽƚ�
ǇĞƚ�ďĞĞŶ�ŐůŽƌŝĮĞĚ͘���;:ŽŚŶ�ϳ͗ϯϳ-ϯϵͿ������ 

�����:ĞƐƵƐ͕�ƚŚƵƐ͕�ĐůĂŝŵƐ�ƚŽ�ďĞ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶ�ŽĨ�>ŝǀŝŶŐ�ǁĂƚĞƌ�ŝŶ�ŚŝŵͲ
ƐĞůĨ͘��ƌŝŶŬŝŶŐ�ĨƌŽŵ��ŚƌŝƐƚ�ŝŶ�ƚƵƌŶ�ĐĂƵƐĞƐ�ƚŚĞ�ďĞůŝĞǀĞƌ�ƚŽ�ŚĂǀĞ�Ă�͞ďĞůůǇ�ĨƌŽŵ�ǁŚŝĐŚ�
ĐŽŵĞƐ�Ă�ƐƵĚĚĞŶ�ŇŽǁ�ŽĨ�ƌĞĐƌĞĂƟǀĞ�ǁĂƚĞƌ͘͟�;ŬŽŝůŝĂƐ�ĂƵƚŽƵ�ƌŚŽƵƐŽƵƐŝŶ�ŚŽƵĚĂƚŽƐ�
ǌŽŶƚŽƐͿ��dŚĞ�ŬŽŝůŝĂ�ŵĂǇ�ƌĞĨĞƌ�ƚŽ��ŚƌŝƐƚ͛Ɛ�ďĞůůǇ�ĂƐ�ǁĞůů�ĂƐ�ƚŽ�ďĞůŝĞǀĞƌƐ͕͛�ĂŶĚ�ĞǀĞŶ�ŝĨ�
ƚŚĞ�ƚĞŵƉůĞ�ǁĂƚĞƌ͛Ɛ�ŽǀĞƌŇŽǁ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞ�ŇŽǁŝŶŐ�ŽŶůǇ�ĨƌŽŵ�ďĞůŝĞǀĞƌƐ͛�ĞŵŽͲ
ƟǀĞ�ĐĞŶƚĞƌ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�ƚŚĞ�ĨŽƵŶƚĂŝŶ�ŽƌŝŐŝŶĂůůǇ�ĐĂŵĞ�ĨƌŽŵ��ŚƌŝƐƚ͛Ɛ�ŽǁŶ�ŬŽŝůŝĂ͘���
dŚŝƐ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ďĞĐĂƵƐĞ�ƚŚĞ�ƉŝĐƚƵƌĞ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ŇŽǁŝŶŐ�ĨƌŽŵ�ƚŚĞ�ďĞůůǇ�ŽĨ�
�ŚƌŝƐƚ�ƉĞƌĨĞĐƚůǇ�ĮƚƐ�ƚŚĞ�ƉƌĞƐĞƌǀĞĚ�ŝŵĂŐĞƐ�ŽĨ�ŶƵŵĞƌŽƵƐ�EĞĂƌ-�ĂƐƚĞƌŶ�<ŝŶŐƐ�ǁŚĞƌĞ�
ƚŚĞŝƌ�dĞŵƉůĞ͛Ɛ�ƌŝƚƵĂů�ǁĂƚĞƌ�ŽǀĞƌŇŽǁƐ�ĨƌŽŵ�ƚŚĞŝƌ�ďĞůůǇ�Žƌ�ďƌĞĂƐƚ͘���:ĞƐƵƐ͛�ĐůĂŝŵ͕�
ƚŚĞŶ͕�ŝƐ�ŶŽƚ�ŽĨ�Ă�ŶŽǀĞů�ŬŝŶĚ͖�ƚŚĞ�ŝŵĂŐĞƌǇ�ŝƐ�ǀĞƌǇ�ĂŶĐŝĞŶƚ͕�ĂŶĚ�ƚŚĞ�ƌĞǀŽůƵƟŽŶĂƌǇ�
ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ĐůĂŝŵŝŶŐ�ƚŽ�ďĞ�ƚŚĞ�ƉƌŝĞƐƚ-ŬŝŶŐ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ĂŶĚ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ŚĞĂǀĞŶůǇ�ǁĂƚĞƌ�ǁŽƵůĚ�ŚĂǀĞ�
ďĞĞŶ�ƵŶĚĞƌƐƚŽŽĚ͘��dŚĞ�:ŽŚĂŶŶŝŶĞ�ŝƌŽŶǇ�ŽĨ�ƚŚŝƐ�ƌŝƚƵĂů�ŝƐ�ƚŚĂƚ�ǁŚĞŶ�ǁĂƚĞƌ�ĚŽĞƐ�ŽŶĐĞ�ŵŽƌĞ�ƌŝƚƵĂůůǇ�ƉŽƵƌ�ĨƌŽŵ�
�ŚƌŝƐƚ͛Ɛ�ďĞůůǇ�ŝŶ�:ŽŚŶ�ϭϵ͗ϯϰ͕�ŝƚ�ŝƐ�ĨƌŽŵ�Ă�ĐƌƵĐŝĨŽƌŵ�ĂůƚĂƌ�ƚŚĂƚ�ĚŽĞƐ�ĐůĞĂŶƐĞ�ĂŶĚ�ƌĞŶĞǁƐ�ƚŚĞ�ǁŽƌůĚ͘��dŚĞ�ƐƚŽƌǇ�ŽĨ�
ƚŚĞ�ĐƌŽƐƐ�ŝƐ�ƚŚƵƐ�ƐĞƚ�ǁŝƚŚŝŶ�ƚŚĞ�ĨƌĂŵĞ�ŽĨ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ĞƐĐŚĂƚŽůŽŐŝĐĂů�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƐĂĐƌŝĮͲ
ĐŝĂů�ƐǇƐƚĞŵ�ĂŶĚ�ŝƚƐ�ƌĞĐƌĞĂƟǀĞ�ǁĂƚĞƌƐ͘ 

������:ŽŚŶ͛Ɛ�:ĞƐƵƐ�ĂƐƐŽĐŝĂƚĞƐ�ƚŚĞ�ůŝĨĞ-ŐŝǀŝŶŐ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ǁŝƚŚ�ůŝǀŝŶŐ�ǁĂƚĞƌ�
ŽĨ�ƚŚĞ�dĞŵƉůĞ͘�tŚŝůĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƉĂĐĞ�ŚĞƌĞ�ƚŽ�ĞǆƉůŽƌĞ�ƚŚĞ�ŵƵůƟƚƵĚĞ�ŽĨ�ǁĂǇƐ�ƚŚĂƚ�ƚŚĞ�^Ɖŝƌŝƚ�ŵĂŬĞƐ�ŝŶƚĞƌƉĞƌͲ
ƐŽŶĂů�ƚƌĂŶƐĨŽƌŵĂƟŽŶƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�^Ɖŝƌŝƚ͛Ɛ�ŵŝŶŝƐƚƌǇ�ŝŶǀŽůǀĞƐ�ůŝǀŝŶŐ�ǁĂƚĞƌ͛Ɛ�ĐĂƌĞ�ĨŽƌ�ƚŚĞ�
ǁŚŽůĞ�ŽĨ�ĐƌĞĂƟŽŶ͘��&Žƌ͕�ƵůƟŵĂƚĞůǇ͕�ĂƐ�ƚŚĞ�EĞǁ�:ĞƌƵƐĂůĞŵ—ƚŚĞ�ĐŝƚǇ�ŽĨ�'ŽĚ—ƚŚĞ�ďƌŝĚĞ�ŽĨ��ŚƌŝƐƚ--ĚĞƐĐĞŶĚƐ�Ăƚ�
ƚŚĞ�ĐŽŶƐƵŵŵĂƟŽŶ�ŽĨ�ŚŝƐƚŽƌǇ͕�͞ƚŚĞ�ƌŝǀĞƌ�ŽĨ�ƚŚĞ�ǁĂƚĞƌ�ŽĨ�ůŝĨĞ͕�ĂƐ�ĐůĞĂƌ�ĂƐ�ĐƌǇƐƚĂů͕�ǁŝůů�ŇŽǁ�ĨƌŽŵ�ƚŚĞ�ƚŚƌŽŶĞ�ŽĨ�
'ŽĚ�ĂŶĚ�ŽĨ�ƚŚĞ�>Ăŵď͟�ƚŽ�ǁĂƚĞƌ�ƚŚĞ�ŶĞǁ�ĞĂƌƚŚ͘��/Ŷ�ƚŚĞ�ŵĞĂŶƟŵĞ�ƚŚĞ�ĐŚƵƌĐŚ�ƐŚĂƌĞƐ�'ŽĚ͛Ɛ�ůŝĨĞ-ŐŝǀŝŶŐ͕�ƌĞƐƚŽƌĂͲ
ƟǀĞ͕�ŚĞĂůŝŶŐ�ĂŐĞŶĐǇ�ǁŝƚŚ�Ăůů�ĐƌĞĂƟŽŶ͘� 

 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶ͗��,Žǁ�ŵĂǇ�dĞŵƉůĞ�ƚŚĞŽůŽŐǇ�ŝŶĨŽƌŵ�ŽƵƌ�ƌĞĂĚŝŶŐ�ŽĨ�:ĞƐƵƐ͛�ŽīĞƌ�ƚŽ�ƚŚĞ�ǁŽŵĂŶ�
Ăƚ�ƚŚĞ�ǁĞůů�ŝŶ�:ŽŚŶ�ϰ͍���,Žǁ�ĚŽĞƐ�ŝƚ�ŽƌŝĞŶƚ�ƵƐ�ƚŽ�ƚŚĞ�ŚĞĂůŝŶŐ�ƐƚŽƌǇ�Ăƚ�ƚŚĞ�ƉŽŽů�ŽĨ��ĞƚŚĞƐĚĂ�ŝŶ�:ŽŚŶ�ϱ͍�dŚĞ�ĨĞĂƐƚ�
ŽĨ�dĂďĞƌŶĂĐůĞƐ�ŝŶ�:ŽŚŶ�ϳ͍��dŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ƐŝŐŚƚ�ŝŶ�:ŽŚŶ�ϵ͍���ŶĚ�ƚŚĞ�ƵůƟŵĂƚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�'ŽĚ�ĨŽƌ�Ăůů�ĐƌĞĂͲ
ƟŽŶ�ŝŶ�ZĞǀĞůĂƟŽŶ�ϮϮ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ͗��Ž�ĂŶǇ�ŽĨ�ƚŚĞ�ŚĞĂůŝŶŐƐ�Žƌ�ŽīĞƌƐ�ƚŽ�ĚƌŝŶŬ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ŝŶ�:ŽŚŶ�ϰ-ϵ�ƐĞĞŵ�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�
ŬŝŶĚƐ�ŽĨ�ƌĞƐƚŽƌĂƟŽŶ�ǇŽƵ�ƚĂůŬĞĚ�ĂďŽƵƚ�ŝŶ�ƐĞĐƟŽŶ�ϭ͍���Ž�ǇŽƵ�ŝŵĂŐŝŶĞ�ƌĞƐƚŽƌĂƟŽŶ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ǁĂǇ�ĂƐ�:ŽŚŶ͍ 
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ĚͿͺͺͺͺͺͺͺͺ�dŚĞ�^ƵŶĚĂǇ�ŶŝŐŚƚ�ǇŽƵƚŚ�ŐƌŽƵƉ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ĐŝƚǇ-ǁŝĚĞ�ƉŝĐŶŝĐƐ�ĂŶĚ�ƉĂƌĂĚĞƐ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ�
ĚŝƐƚƌŝďƵƟŶŐ�ĨƌĞĞ�ǁĂƚĞƌƐ�ǁŚŝĐŚ�ƐĂǇ�͞'ƌĂĐĞ�ŝƐ�&ƌĞĞ͘͟ 
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� 

YƵĞƐƟŽŶƐ�ĂŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ 

�ŝĚ�ǇŽƵƌ�ĞŶĞƌŐǇ�ůĞǀĞů�ĨŽƌ�ĐĞƌƚĂŝŶ�ŵŝŶŝƐƚƌǇ�ŝĚĞĂƐ�ŝŶĐƌĞĂƐĞ�Žƌ�ĚĞĐƌĞĂƐĞ�ĂŌĞƌ�ĐŽůůĞĐƟǀĞ�ƉƌĂǇĞƌ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ͍��
�ǆƉůĂŝŶ͘�� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϲϬ 

 

�ŝƐĐƵƐƐŝŽŶ�ϳ 

'ůŽƌǇ͗�dŚĞ�WƌŽŐƌĞƐƐ�ŽĨ�>ŝŐŚƚ 
 

 

,ĞĂǀĞŶůǇ�^ƵŶůŝŐŚƚ͕�ŚĞĂǀĞŶůǇ�ƐƵŶůŝŐŚƚ 
&ůŽŽĚŝŶŐ�ŵǇ�ƐŽƵů�ǁŝƚŚ�ŐůŽƌǇ��ŝǀŝŶĞ����������������������������������������

,ĞŶƌǇ�:͘��ĞůůĞǇ 

WĂŝŶƟŶŐ�ŽĨ�dĞŵƉůĞ�>ŝŐŚƚ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϲϭ 

&ƌŽŵ��ŝŽŶ͕�ƉĞƌĨĞĐƚ�ŝŶ�ďĞĂƵƚǇ͕�'ŽĚ�ƐŚŝŶĞƐ�ĨŽƌƚŚ͘�WƐĂůŵ�ϱϬ͗Ϯ� 

͞/�ďĞůŝĞǀĞ�ŝŶ��ŚƌŝƐƟĂŶŝƚǇ�ĂƐ�/�ďĞůŝĞǀĞ�
ƚŚĂƚ�ƚŚĞ�ƐƵŶ�ŚĂƐ�ƌŝƐĞŶ͗�ŶŽƚ�ŽŶůǇ�ďĞͲ
ĐĂƵƐĞ�/ ƐĞĞ ŝƚ͕�ďƵƚ�ďĞĐĂƵƐĞ�ďǇ�ŝƚ�/ ƐĞĞ�
ĞǀĞƌǇƚŚŝŶŐ ĞůƐĞ͘͟���͘^͘�>ĞǁŝƐ 

WƌĞǀŝĞǁ 
�����/Ŷ��ŝƐĐƵƐƐŝŽŶ�ϯ͕�dŚĞ�dĞŵƉůĞ�ĂŶĚ�/ƐƌĂĞů͛Ɛ�DŝƐƐŝŽŶ͕�ǁĞ�ŶŽƚĞĚ�ƚŚĂƚ�ƚŚĞ��ŽŽŬ�ŽĨ��ǆŽĚƵƐ�ĞŶĚƐ�ŝŶ�ĐůŝŵĂǆ͗��͞dŚĞ�
ĐůŽƵĚ�ĐŽǀĞƌĞĚ�ƚŚĞ�ƚĞŶƚ�ŽĨ�ŵĞĞƟŶŐ�ĂŶĚ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�>KZ��ĮůůĞĚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͘͟��dŚƵƐ͕�'ŽĚ͛Ɛ�ƉĂůƉĂďůĞ�ŐůŽͲ
ƌǇ�ŝŶ�ƚŚĞ�ĨŽƌŵƐ�ŽĨ�ŚĞĂǀĞŶůǇ�ƉŝůůĂƌ�Žƌ�ĐůŽƵĚ�ůĞĂĚ�/ƐƌĂĞů�ŽŶ�ŝƚƐ�ĞǆŽĚƵƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�tŝůĚĞƌŶĞƐƐ�ĂŶĚ�ŵĂŬĞƐ�ŝƚ�ƉŽƐͲ
ƐŝďůĞ�ĨŽƌ�/ƐƌĂĞů�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ŝƚƐ�ŵŝƐƐŝŽŶ�ƚŽ�ĚĞĐůĂƌĞ�'ŽĚ͛Ɛ�ŐůŽƌǇ�ĂŵŽŶŐ�ƚŚĞ�ŶĂƟŽŶƐ͘��;ϭ��ŚƌŽŶŝĐůĞƐ�ϭϲ͗ϮϰͿ��ǀĞŶ�
ǁŚŝůĞ�ŝŶ�ĞǆŝůĞ�/ƐĂŝĂŚ�ϲϲ͗ϭϵ-ϮϬ�ƉƌŽŵŝƐĞƐ�/ƐƌĂĞů͛Ɛ�ƐƵƌǀŝǀŽƌƐ�ƚŚĂƚ�Ă�ĚŝǀŝŶĞ�ƐŝŐŶ�ŝƐ�ƚŽ�ďĞ�ǁŝƚŚ�ƚŚĞŵ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�
͞ǁŝůů�ƉƌŽĐůĂŝŵ�ŵǇ�ŐůŽƌǇ�ĂŵŽŶŐ�ƚŚĞ�ŶĂƟŽŶƐ͘͟��dŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚŝƐ�'ŽĚ�ǁŽƵůĚ�͞ďƌŝŶŐ�ďĂĐŬ�Ăůů�ǇŽƵƌ�ďƌŽƚŚĞƌƐ͕�ĨƌŽŵ�
Ăůů�ƚŚĞ�ŶĂƟŽŶƐ͕�ƚŽ�ŵǇ�ŚŽůǇ�ŵŽƵŶƚĂŝŶ�ŝŶ�:ĞƌƵƐĂůĞŵ͘͟��dŚƵƐ͕�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�Žƌ�ƚĞŵƉůĞ�ĂůǁĂǇƐ�ƉůĂǇĞĚ�ĂŶ� 

͞ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ�ŐŝǀĞƐ�ŝƚ�ůŝŐŚƚ͕�ĂŶĚ�ƚŚĞ�>Ăŵď�ŝƐ�ŝƚƐ�ůĂŵƉ͘�dŚĞ�ŶĂƟŽŶƐ�ǁŝůů�ǁĂůŬ�ďǇ�ŝƚƐ�ůŝŐŚƚ͟�
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ϲϮ 

ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ŝŶ�/ƐƌĂĞů͛Ɛ�ƉƌŝĞƐƚůǇ�ǀŽĐĂƟŽŶ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͘�;�ǆŽĚƵƐ�ϭϵ͗ϲͿ�YƵŝƚĞ�ƐŝŵƉůǇ͕�͞&ƌŽŵ��ŝŽŶ͕�ƉĞƌĨĞĐƚ�ŝŶ�
ďĞĂƵƚǇ͕�'ŽĚ�ƐŚŝŶĞƐ�ĨŽƌƚŚ͘�;/ƐĂŝĂŚ�ϱϬ͗ϮͿ�tŝƚŚ�ƚƌĂŶƐĐĞŶĚĞŶƚ�ĐůĂƌŝƚǇ�ǁŽƌƐŚŝƉƉĞƌƐ�ĂƐĐĞŶĚŝŶŐ�ƚŚĞ�ĐŽƐŵŝĐ�:ĞƌƵƐĂůĞŵ�
ǁŽƵůĚ�Ăĸƌŵ�ǁŝƚŚ�WƐĂůŵ�ϯϲ͗ϵ�͞ŝŶ�ǇŽƵƌ�ůŝŐŚƚ�ǁĞ�ƐĞĞ�ůŝŐŚƚ͘͟��'ŽĚ͛Ɛ�ůŝŐŚƚ�ƌĞǀĞĂůĞĚ�Ăƚ��ŝŽŶ�ŐĂǀĞ�ůŝĨĞ�ĂŶĚ�ůŝŐŚƚ�ƚŽ�
ǁŽƌƐŚŝƉƉĞƌ͛Ɛ�ĞǇĞƐ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ŵŝŐŚƚ�ƐĞĞ�ƚŚĞ�ďĞĂƵƚǇ�ĂŶĚ�ǁŝƐĚŽŵ�ŽĨ�'ŽĚ͛Ɛ�ŝŶƐƚƌƵĐƟŽŶ͘�� 

�����dŚĞŶ͕�ƐƵďƐĞƋƵĞŶƚůǇ͕�ŝŶ��ŝƐĐƵƐƐŝŽŶ�ϰ͕�dŚĞ�dĞŵƉůĞ�ĂŶĚ�:ĞƐƵƐ͛Ɛ�DŝƐƐŝŽŶ�ǁĞ�ƐĂǁ�ƚŚĂƚ��ŚƌŝƐƚ͛Ɛ�ŝŶĐĂƌŶĂƟŽŶ�ĐŽŶͲ
ƐƟƚƵƚĞĚ�'ŽĚ͛Ɛ�ƉƌĞĚŝĐƚĞĚ�ƌĞƚƵƌŶ�ƚŽ��ŝŽŶ͘��:ĞƐƵƐ�ƌĞŶĞǁĞĚ�ŝŶ�ŚŝƐ�ŽǁŶ��ŽĚǇ�ƚŚĞ�dĞŵƉůĞ�ŽĨ�'ŽĚ͘��'ŽĚ�ŽŶĐĞ�ĂŐĂŝŶ�
dĂďĞƌŶĂĐůĞĚ�ĂŵŽŶŐ�/ƐƌĂĞů͕�ĂŶĚ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ŐůŽƌǇ�ǁĂƐ�ŽŶĐĞ�ĂŐĂŝŶ�ƐĞĞŶ�ŝŶ�:ĞƐƵƐ͘��/ƚ�ŝƐ�ŝŶ�ƚŚŝƐ�ƚŚĞŽůŽŐŝĐĂů�ĐŽŶͲ
ƚĞǆƚ�ƚŚĂƚ�:ĞƐƵƐ�ƐĂǇƐ�ƚŚĂƚ�ŚĞ�ŝƐ�͞ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�tŽƌůĚ͘͟� 

�����/ƚ�ŝƐ�ĂůƐŽ�ǁŝƚŚŝŶ�ƚŚŝƐ�ƚŚĞŽůŽŐŝĐĂů�ǁŽƌůĚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ůŝŬĞůǇ�ƐƵƉƉŽƐĞĚ�ƚŽ�ŚĞĂƌ�:ĞƐƵƐ͛ Ɛ�ĂƐƐƵƌĂŶĐĞ�ƚŽ�ŚŝƐ�ĞŵĞƌŐŝŶŐ�
ďĂŶĚ�ŽĨ�ĨŽůůŽǁĞƌƐ�ƚŚĂƚ�ƚŚĞǇ͕�ƚŽŽ͕�ĂƌĞ�͞ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͕�Ă�ĐŝƚǇ�ŽŶ�Ă�Śŝůů�ƚŚĂƚ�ĐĂŶŶŽƚ�ďĞ�ŚŝĚĚĞŶ͘͟���dŚŝƐ�ůĞƐͲ
ƐŽŶ�ǀĞƌǇ�ďƌŝĞŇǇ�ƌĞǀŝĞǁƐ�ƚŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ��ŝŽŶ�ĂŶĚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘��/ƚ�ĨŽĐƵƐĞƐ�ŽŶ�ƚŚƌĞĞ�ƌĞƉƌĞƐĞŶƚĂͲ
ƟǀĞ�ƐĐƌŝƉƚƵƌĞƐ�;�ƉŚĞƐŝĂŶƐ�ϱ͕�ϭ�WĞƚĞƌ�Ϯ͕�ĂŶĚ�Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϯͿ�ǁŚŝĐŚ�ĞǆƉƌĞƐƐ�ŚŽǁ�ƚŚĞ�ĐŚƵƌĐŚ͕�ďƵŝůƚ�ŝŶƚŽ�ƚŚĞ�
ŚĞĂǀĞŶůǇ�dĞŵƉůĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͕�ĞǆŚŝďŝƚƐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ŵǇƐƚĞƌŝŽƵƐ�ůŝŐŚƚ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͘ 

 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 

����^ƉĞŶĚ�ƐŽŵĞ�ĞǆƚƌĂ�ƟŵĞ�ĐůĞĂƌŝŶŐ�ǇŽƵƌ�ŵŝŶĚ�ŽĨ�ĞǀĞƌǇ�ƚŚŽƵŐŚƚ͘��ŶŶŽƵŶĐĞ�ǇŽƵƌ�ŝŶƚĞŶƟŽŶ�ƚŽ�ũƵƐƚ�ďĞ�ƉƌĞƐĞŶƚ�ƚŽ�
'ŽĚ͘���ǆƉƌĞƐƐ�ǇŽƵƌ�ĚĞƐŝƌĞ�ƚŽ�ŚĞĂƌ�ĨƌŽŵ�ŶŽ�ŽƚŚĞƌ�^Ɖŝƌŝƚ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ�:ĞƐƵƐ͘����ZĞƐƚ�ǇŽƵƌ�ŵŝŶĚ--�ďĞ�
ƵƩĞƌůǇ�ƐƟůů--�ŬŶŽǁŝŶŐ�ǁŝƚŚ�ƚŚĞ�^Ɖŝƌŝƚ�ĚĞĞƉ�ǁŝƚŚŝŶ�ǇŽƵ�ƚŚĂƚ�ƚŚĞ�>KZ��ŝƐ�ŶĞĂƌ͘���Ɛ�ǇŽƵ�ďĞŐŝŶ�ƐƉĞĂŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�
>ŽƌĚ�ǇŽƵ�ŵĂǇ�ĮŶĚ�ŝƚ�ƵƐĞĨƵů�ƚŽ�ƵƐĞ���ůĂƌĂ�,͘�^ĐŽƩ͛Ɛ�ƐŽŶŐ͗�͞^ŝůĞŶƚůǇ�ŶŽǁ�/�ǁĂŝƚ�ĨŽƌ�dŚĞĞ͕�ZĞĂĚǇ�ŵǇ�'ŽĚ͕�dŚǇ�ǁŝůů�
ƚŽ�ƐĞĞ͕�KƉĞŶ�ŵǇ�ĞǇĞƐ͕�ŝůůƵŵŝŶĞ�ŵĞ͕�^Ɖŝƌŝƚ��ŝǀŝŶĞ͊͟��� 

�����dŚĞ�ĂƌƟƐƚ��Ğǀ��ŽŽůŝƩůĞ�ŝƐ�ŬŶŽǁŶ�ĨŽƌ�ŚĞƌ�ƉĂŝŶƟŶŐƐ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�tĞƐƚ͘��^ŚĞ�ƵƐĞƐ�ǁŚĂƚ�ŚĂƐ�ďĞĞŶ�ĐĂůůĞĚ�ΗĂ�
ĐĂŵŽƵŇĂŐĞ�ƚĞĐŚŶŝƋƵĞ͘Η�/Ŷ�ƚŚĞ�ƉĂŝŶƟŶŐ�ΗdŚĞ�&ŽƌĞƐƚ�,ĂƐ��ǇĞƐΗ�ƚŚĞ�ƉĂŝŶƟŶŐ�ŝŶŝƟĂůůǇ�ĂƉƉĞĂƌƐ�ƚŽ�ďĞ�ŵĞƌĞůǇ�ŽŶĞ�
ŽĨ�Ă�ƌŽĐŬǇ͕�ƉŝŶĞ-ĨŽƌĞƐƚĞĚ�ůĂŶĚƐĐĂƉĞ͘���Ƶƚ�ĂŌĞƌ�Ă�ůŝƩůĞ�ďŝƚ�ŽĨ�ůŽŽŬŝŶŐ�ŵƵůƟƉůĞ�ĨĂĐĞƐ�ĐĂŶ�ďĞ�ĚŝƐĐĞƌŶĞĚ�ĂŵŽŶŐ�ƚŚĞ��
ƌŽĐŬƐ�ĂŶĚ�ƚƌĞĞƐ�ĂŶĚ�ǁĂƚĞƌĨĂůůƐ�ŽĨ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ͘� 

�����hƐŝŶŐ�ƚŚĞ�ƉĂŝŶƟŶŐ͕�Ɛŝǆ�ƉĞŽƉůĞ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ƉůĂǇ�Ă�ŐĂŵĞ�ƚĞƐƟŶŐ�ǁŚŽ�ĐŽƵůĚ�ĮŶĚ�ƚŚĞ�ŵŽƐƚ�ĨĂĐĞƐ�ŝŶ�ƚŚĞ�
ƉĂŝŶƟŶŐ�ŝŶ�ϰϬ�ƐĞĐŽŶĚƐ͘��dŚĞǇ�ƚŚĞŶ�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ƌĞŇĞĐƚ�ŽŶ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚƌǇŝŶŐ�ƚŽ�ĮŶĚ�ĂƐ�ŵĂŶǇ�ƉĞŽƉůĞ�ĂƐ�
ƉŽƐƐŝďůĞ�ĞŵďĞĚĚĞĚ�ŝŶ�ƚŚĞ�ůĂŶĚƐĐĂƉĞ͘��/Ĩ�ƚŚĞ�ƌĞĂĚĞƌ�ǁŽƵůĚ�ĞŶũŽǇ�ƉůĂǇŝŶŐ�ĂůŽŶŐ͕�Ă�ƋƵŝĐŬ�ŝŶƚĞƌŶĞƚ�ƐĞĂƌĐŚ�ǁŝůů�
ƉƵůů�ƵƉ�ƚŚĞ�ƉĂŝŶƟŶŐ͘��ZĞĂĚĞƌƐ�ĐŽƵůĚ�ƚŚĞŶ�ĐŽŵƉĂƌĞ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ƚŽ�ƚŚŽƐĞ�ĞǆƉƌĞƐƐĞĚ�ďǇ�ƚŚĞ�Ɛŝǆ�ƉĞŽƉůĞ�ďĞͲ
ůŽǁ͗ 

�����ZŝƚĂ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ŬĞǇ�ĨŽƌ�ŚĞůƉŝŶŐ�ŚĞƌ�ĚŝƐĐŽǀĞƌŝŶŐ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƉĂŝŶƟŶŐ�ǁĂƐ�ŬŶŽǁŝŶŐ͕�͞ƚŚĞƌĞ�ŝƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�ďĞ�
ŵŽƌĞ�ŽƵƚ�ƚŚĞƌĞ�ƚŚĂŶ�ŵĞĞƚƐ�ƚŚĞ�ĞǇĞ͘�tŚĞŶ�ƐŽŵĞŽŶĞ�ĂƐŬƐ�ǇŽƵ�ƚŽ�ĮŶĚ�ƉĞŽƉůĞ�ŝŶ�Ă�ůĂŶĚƐĐĂƉĞ�ƉĂŝŶƟŶŐ�ǇŽƵ�ŬŶŽǁ�ǇŽƵ�ĂƌĞ�
ƐƵƉƉŽƐĞĚ�ƚŽ�ƌĞŵĂŝŶ�ŽƉĞŶ͘͟��^ŚĞ�ƐĂŝĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŚĂƚ�/�ŬŶĞǁ�ƚŚĞ�ƌƵůĞƐ�ŽĨ�ƚŚĞ�ŐĂŵĞ�ǁĞƌĞ�ƌŝŐŐĞĚ�ƐŽ�ƚŚĂƚ�/�ǁŽƵůĚ�
ĞǆƉĞĐƚ�ĂŶĚ�ůŽŽŬ�ĨŽƌ�ĚŝƐĐŽǀĞƌǇ͘ 

������>ǇŶŶĞ�ĂŐƌĞĞĚ͕�ĂĚĚŝŶŐ�ƚŚĂƚ�͞ǇŽƵ�ŚĂǀĞ�ƚŽ�ĞǆƉĞĐƚ�Ă�ŶĞǁ�ŝŶƚĞŐƌĂƟŽŶ͕�ĂŶĚ�ĂĐĐĞƉƚ�Ă�ƐƵƌƉƌŝƐĞ͘͟����ƉĞƌƐŽŶ�ĞŶĚƐ�ƵƉ�ůŽŽŬŝŶŐ�ĨŽƌ�
ŶĞǁ�ƐƚƌƵĐƚƵƌĞƐ�ĨŽƌ�ŚŽǁ�ƚŚĞ�ƉĂŝŶƟŶŐ�ŝƐ�ƌĞĂůůǇ�ƉƵƚ�ƚŽŐĞƚŚĞƌ͘�� 

������DǇůĂ�ƐĂŝĚ�ŝƚ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ŚĞƌ�ƚŽ�͞ďůŝŶŬ͘͟�/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ƐŚĞ�ĚŝĚ�ŶŽƚ�ǁĂŶƚ�ƚŽ�ƐĞĞ�ƚŚĞ�ŝŵĂŐĞ�ƚŚĞ�ǁĂǇ�ƐŚĞ�ǁĂƐ�ƐĞĞŝŶŐ�
ŝƚ͕�ƐŽ�ƐŚĞ�ǁŽƵůĚ�ŝŶƚĞŶƟŽŶĂůůǇ�ƚƵƌŶ�Žī�Ăůů�ƐƟŵƵůŝ�ůŽŶŐ�ĞŶŽƵŐŚ�ƚŽ�ŽƉĞŶ�ŚĞƌ�ĞǇĞƐ�ĂŶĚ�ůĞƚ�ƚŚĞ�ƐĞŶƐŽƌǇ�ĞǆƉĞƌŝĞŶĐĞ�Śŝƚ�ŚĞƌ�ďƌĂŝŶ� 
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ϲϯ 

ĂĨƌĞƐŚ͘��/Ŷ�Ă�ŐĂŵĞ�ůŝŬĞ�ƚŚŝƐ�ƚŚĞ�ƌƵůĞƐ�ƉƌĞũƵĚŝĐĞ�ǇŽƵ�ĂŐĂŝŶƐƚ�ďĞŝŶŐ�ĐŽŶƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ƉĂƩĞƌŶƐ�ƚŚĂƚ�ǇŽƵ�ƐĞĞ͘��͞zŽƵ�ŚĂǀĞ�ƚŽ�ĞǆͲ
ƉĞĐƚ�ƚŚĞ�ƵŶĞǆƉĞĐƚĞĚ͘͟ 

������:ĂŬĞ�ƐĂŝĚ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƚŽ�͞ĐŽŵƉĂƌƚŵĞŶƚĂůŝǌĞ͘͟���Ǉ�ƚŚĂƚ͕�ŚĞ�ŵĞĂŶƚ�ƚŚĂƚ�ŶŽƚ�Ăůů�ŽĨ�ƚŚĞ�ĞŵďĞĚĚĞĚ�ĨĂĐŝĂů�ŝŵĂŐĞƐ�ǁĞƌĞ�
ŵĂĚĞ�ŽƵƚ�ŽĨ�ƌŽĐŬƐ͘��^ŽŵĞ�ŽƚŚĞƌƐ�ǁĞƌĞ�ŵĂĚĞ�ŽƵƚ�ŽĨ�ƐŚĂĚŽǁƐ͕�ƚƌĞĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�ůĂŶĚƐĐĂƉĞ�ĨĞĂƚƵƌĞƐ͘�:ĂŬĞ͛Ɛ�ĞǇĞƐ�ŶĞĞĚĞĚ�ƚŽ�
ďĞ�ƚƌĂŝŶĞĚ�ƚŽ�ůŽŽŬ�ĨŽƌ�ĚŝīĞƌĞŶƚ�ƉĂƩĞƌŶƐ�ŽƵƚ�ŽĨ�ĚŝīĞƌĞŶƚ�ŽďũĞĐƚƐ͘� 

������ŶĚǇ�ƐĂŝĚ�ƚŚĞ�ŬĞǇ�ĨŽƌ�Śŝŵ�ǁŽƵůĚ�ďĞ�ƚŽ�ũƵƐƚ�ƚĂŬĞ�ŵŽƌĞ�ƟŵĞ�ƚŚĂŶ�ƚŚĞ�ŐĂŵĞ�ĂůůŽǁĞĚ͘��,Ğ�ďĞŐĂŶ�ƚŽ�ƐĞĞ�ƚŚĞ�ĞŵďĞĚĚĞĚ�
ƐŚĂƉĞƐ͕�ďƵƚ�ŚĞ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�ŬĞǇ�ĨŽƌ�Śŝŵ�ǁĂƐ�ƚŽ�ũƵƐƚ�ŬĞĞƉ�ƐƚĂƌŝŶŐ͘ 

�����<ĞŶ͕�ŚŽǁĞǀĞƌ͕�ƚĂůŬĞĚ�ĂďŽƵƚ�ƚŚĞ�ƐĞŶƐĞ�ŽĨ�ƉůĂǇĨƵů�ĚĞůŝŐŚƚ�ŚĞ�ƚŽŽŬ�ŝŶ�ĚŝƐĐŽǀĞƌŝŶŐ�ĞĂĐŚ�ŶĞǁ�ŬŝŶĚ�ŽĨ�ŝŵĂŐĞ͘�dŚĞƌĞ�ǁĂƐ�Ă�
ŬŝŶĚ�ŽĨ�ŵŽĚĞƐƚ�͞ǁŽǁ�ǁŝƚŚ�ĞĂĐŚ�ĚŝƐĐŽǀĞƌǇ�ƚŚĂƚ�ŵĂĚĞ�Śŝŵ�ĚŝƐĂƉƉŽŝŶƚĞĚ�ǁŚĞŶ�ƚŚĞ�ŐĂŵĞ�ĞŶĚĞĚ͘��/�ƐƚĂƌƚĞĚ�ŽƵƚ�ƚƌǇŝŶŐ�ƚŽ�ǁŝŶ�
ƚŚĞ�ŐĂŵĞ͕�ďƵƚ�ĞŶĚĞĚ�ƵƉ�ƐŝŵƉůǇ�ĞŶũŽǇŝŶŐ�ƚŚĞ�ƐƵƌƉƌŝƐĞƐ͘͟��� 

�����KĨ�ĐŽƵƌƐĞ͕�ŽƵƌ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ŝŶŶĞƌ�ƉƐǇĐŚŽůŽŐǇ�ŽĨ�ǀŝƐƵĂů�ĚŝƐĐŽǀĞƌǇ�ŝƐ�ƌĞůĂƚĞĚ�ƚŽ�ŽƵƌ�ĐŽŶĐĞƌŶ�ĨŽƌ�ƐƉŝƌŝƚƵĂů�
ƉĞƌĐĞƉƟŽŶ͘���/ƐĂŝĂŚ�ϵ͗Ϯ�ƐĂǇƐ͕�͞dŚĞ�ƉĞŽƉůĞ�ǁĂůŬŝŶŐ�ŝŶ�ĚĂƌŬŶĞƐƐ�ŚĂǀĞ�ƐĞĞŶ�Ă�ŐƌĞĂƚ�ůŝŐŚƚ͖�ŽŶ�ƚŚŽƐĞ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�
ůĂŶĚ�ŽĨ�ƚŚĞ�ƐŚĂĚŽǁ�ŽĨ�ĚĞĂƚŚ��Ă�ůŝŐŚƚ�ŚĂƐ�ĚĂǁŶĞĚ͘͟�/Ŷ�ƚŚĞ�ƐƉĂĐĞ�ďĞůŽǁ�ƌĞŇĞĐƚ�ŽŶ�ŽŶĞ�Žƌ�ƚǁŽ�ŽĨ�ǇŽƵƌ�ŵŽƐƚ�ƉƌŽͲ
ĨŽƵŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ĚŝƐĐŽǀĞƌǇ͘��/ƚ�ĚŽĞƐŶ͛ƚ�ŵĂƩĞƌ�ŝĨ�ŝƚ�ǁĂƐ�Ă�ŵŽƌĂů͕�ƐƉŝƌŝƚƵĂů͕�ƌĞůĂƟŽŶĂů͕�ŵĞĚŝĐĂů͕�Žƌ�ŝŶƚĞůůĞĐƚƵͲ
Ăů�ĚŝƐĐŽǀĞƌǇ͘��:ƵƐƚ�ũŽƵƌŶĂů�ĂďŽƵƚ�ŚŽǁ�ŶĞǁ�ůŝŐŚƚ�ǁĂƐ�ƐŚĞĚ�ŽŶ�Ă�ƐƵďũĞĐƚ�Žƌ�ŽŶ�ǇŽƵ͘��,Žǁ�ĚŝĚ�ƚŚĞƐĞ�ĞǆƉĞƌŝĞŶĐĞƐ�
ĐŽŵƉĂƌĞ�ǁŝƚŚ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞƐ�ŽĨ�ƚŚĞ�Ɛŝǆ�ƉĂƌƟĐŝƉĂŶƚƐ�ĂďŽǀĞ͍��ZĞŇĞĐƚ�ŽŶ�ƚŚĞ�ŬŝŶĚƐ�ŽĨ�ĞŵŽƟŽŶƐ�ǇŽƵ�ĨĞůƚ�ǁŚĞŶ�
ƚŚĂƚ�ĚŝƐĐŽǀĞƌǇ�ǁĂƐ�ŵĂĚĞ͘��tŚŽ�ŚĞůƉĞĚ�ǇŽƵ�ŵĂŬĞ�ŝƚ͍��tŚĂƚ�ǁĂƐ�ĚŽŶĞ͍�tŚĂƚ�ůŝŶŐĞƌŝŶŐ�ĂƐƐŽĐŝĂƟŽŶƐ�ĚŽ�ǇŽƵ�
ŚĂǀĞ�ǁŝƚŚ�ƚŚŝƐ�;ƚŚĞƐĞͿ�ĚŝƐĐŽǀĞƌǇ�;ŝĞƐͿ͍��tŚĂƚ�ǁŽƵůĚ�ƚŚĞ�ĐŚƵƌĐŚ�ůŽŽŬ�ůŝŬĞ�ŝƚ�ŝĨ�ĚŝĚ�ƚŚĞ�ƐĂŵĞ�ŬŝŶĚ�ŽĨ�ƚŚŝŶŐ͍ 
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 

�����dŚĞ�ƚĞŵƉůĞ�ĐŽŶƚĂŝŶƐ�ůĂŵƉƐƚĂŶĚƐ͘���ŶĚ�ƚŚĞ�ŽƉĞŶŝŶŐ�ǀŝƐŝŽŶƐ�ŽĨ�ƚŚĞ��ŽŽŬ�ŽĨ�ZĞǀĞůĂƟŽŶ�
ĞŶǀŝƐŝŽŶ�ĐŚƵƌĐŚĞƐ�ŝŶ��ƐŝĂ�DŝŶŽƌ�ďĞŝŶŐ�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�Žƌ�ĞŵďŽĚǇŝŶŐ�ƚĞŵƉůĞ�ůĂŵƉƐ͘��dŚĞ�
ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ĞŵďŽĚŝĞƐ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ǁŝƐĚŽŵ͘���Ƶƚ�
ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŵŽƌĞ�ŐĞŶĞƌĂůůǇ�ƚĂƵŐŚƚ�ĂŶĚ�ĞŵďŽĚŝĞĚ�'ŽĚ͛Ɛ�ƚĞĂĐŚŝŶŐƐ�ĂŶĚ�
ũƵƐƟĐĞ͘�� 

�������>Ğƚ͛Ɛ�ďĞŐŝŶ�Ă�ƐƚƵĚǇ�ŽĨ�ƚŚŝƐ�ŵŝƐƐŝŽŶĂů�ŵĞƚĂƉŚŽƌ�ďǇ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŚŽǁ�ŝƚ�ǁŽƌŬĞĚ�ĞǀĞŶ�
ǁŚĞŶ�/ƐƌĂĞů�ĞŶǀŝƐŝŽŶĞĚ�ŝƚƐĞůĨ�ŝŶ�ĞǆŝůĞ�ĂŶĚ�ƚŚĞ�ƚĞŵƉůĞ�ǁĂƐŶ͛ƚ�ĨƵŶĐƟŽŶŝŶŐ͘��/ƐĂŝĂŚ�ϱϭ�ŝƐ�Ă�

ĮƫŶŐ�ƐƚĂƌƟŶŐ�ƉůĂĐĞ͘�KŶĐĞ�ǁĞ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�DŽƵŶƚ�ŝƐ�Ă�ǁŽƌůĚůǇ�ƐŚĂĚŽǁ�ĐĂƐƚ�ďǇ�ƚŚĞ�ŚĞĂǀĞŶůǇ�
ƚĞŵƉůĞ�ĂŶĚ�ƚŚĂƚ�:ĞƌƵƐĂůĞŵ͛Ɛ�ƚĞŵƉůĞ�ĐŽƵƌƚƐ�ǁĞƌĞ�ĂůƐŽ�ŐĂƌĚĞŶƐ�ƚŚĂƚ�ǁĞƌĞ�ŵĂĚĞ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ƉĂƩĞƌŶ�ŽĨ�
ŚĞĂǀĞŶůǇ��ĚĞŶ͕�ƚŚĞŶ�ǁĞ�ĂƌĞ�ŝŶ�Ă�ƉŽƐŝƟŽŶ�ƚŽ�ŚĞĂƌ�/ƐĂŝĂŚ�ϱϭ͗ϯ-ϰ�ĂƐ�Ă�ƉƌŽŵŝƐĞ�ƚŚĂƚ�'ŽĚ�ǁŽƵůĚ�ƌĞƐƚŽƌĞ�ƚŚĞ�ĨƵŶĐͲ
ƟŽŶƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘ 

dŚĞ�>ŽƌĚ�ǁŝůů�ƐƵƌĞůǇ�ĐŽŵĨŽƌƚ��ŝŽŶ 
ĂŶĚ�ǁŝůů�ůŽŽŬ�ǁŝƚŚ�ĐŽŵƉĂƐƐŝŽŶ�ŽŶ�Ăůů�ŚĞƌ�ƌƵŝŶƐ͖ 
ŚĞ�ǁŝůů�ŵĂŬĞ�ŚĞƌ�ĚĞƐĞƌƚƐ�ůŝŬĞ��ĚĞŶ͕ 
ŚĞƌ�ǁĂƐƚĞůĂŶĚƐ�ůŝŬĞ�ƚŚĞ�ŐĂƌĚĞŶ�ŽĨ�ƚŚĞ�>ŽƌĚ͘ 
:ŽǇ�ĂŶĚ�ŐůĂĚŶĞƐƐ�ǁŝůů�ďĞ�ĨŽƵŶĚ�ŝŶ�ŚĞƌ͕ 
ƚŚĂŶŬƐŐŝǀŝŶŐ�ĂŶĚ�ƚŚĞ�ƐŽƵŶĚ�ŽĨ�ƐŝŶŐŝŶŐ͘� 
Η>ŝƐƚĞŶ�ƚŽ�ŵĞ͕�ŵǇ�ƉĞŽƉůĞ͖ 
ŚĞĂƌ�ŵĞ͕�ŵǇ�ŶĂƟŽŶ͗ 
dŚĞ�ůĂǁ�ǁŝůů�ŐŽ�ŽƵƚ�ĨƌŽŵ�ŵĞ͖ 
ŵǇ�ũƵƐƟĐĞ�ǁŝůů�ďĞĐŽŵĞ�Ă�ůŝŐŚƚ�ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ͘� 

�����,ĞƌĞ��ŝŽŶ͛Ɛ�ƚĞŵƉůĞ�ƌƵŝŶƐ�ĂƌĞ�ƉƌŽŵŝƐĞĚ�ƚŽ�ďĞĐŽŵĞ�Ă�ƉůĂĐĞ�ŽĨ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŽĨ�'ŽĚ͛Ɛ�ũƵƐƟĐĞ͕�Ă�ŐĂƌĚĞŶ�ŽĨ�
�ĚĞŶ�ŐĞŶĞƌĂƟŶŐ�ĨĞƌƟůŝƚǇ͕�Ă�ƉůĂĐĞ�ŽĨ�ǁŽƌƐŚŝƉ�ƚŚĂƚ�ĞǆƉĂŶĚƐ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ũƵƐƟĐĞ�ŽĨ�'ŽĚ�ƐŽ�ƚŚĂƚ�ŝƚ�ƵůƟŵĂƚĞůǇ�
ďĞĐŽŵĞƐ�Ă�͞ůŝŐŚƚ�ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ͘͟��dŚĞ�ƚĞŵƉůĞ͛Ɛ�ůŝŐŚƚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ũƵĚŝͲ
ĐŝĂů�ĨƵŶĐƟŽŶƐ͘��dĞĂĐŚŝŶŐ�ďĞĂƌƐ�ĨƌƵŝƚ�ŝŶ�ĐƌĞĂƟŶŐ�ũƵƐƚ�ƌĞůĂƟŽŶƐ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�dŚĞ�ƚĞŵƉůĞ�ŝůůƵŵŝŶĞƐ�ƚŚĞ�ŶĂƟŽŶƐ͘ 

�����/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƟĐĞ�ƚŚĂƚ�ƚĞŵƉůĞ�ůŝŐŚƚ�ŚĂƐ�ďŽƚŚ�ĂŶ�ĞǆƉĂŶƐŝǀĞ�ƋƵĂůŝƚǇ�ƚŚĂƚ�ƉƌŽũĞĐƚƐ�ůŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ͕�
ďƵƚ�ƚŚĂƚ�ůŝŐŚƚ͕�ůŝŬĞ�Ă�ǁĂƌŵ�ĮƌĞ�ŝŶ�ƚŚĞ�ǁŝŶƚĞƌ͕�ĚƌĂǁƐ�ƉĞŽƉůĞ�ƚŽ�ŝƚƐĞůĨ͘��WƐĂůŵ�ϰϯ͗ϯ�ƉƌĂǇƐ͕��͞^ĞŶĚ�ĨŽƌƚŚ�ǇŽƵƌ�ůŝŐŚƚ�
ĂŶĚ�ǇŽƵƌ�ƚƌƵƚŚ͕�ůĞƚ�ƚŚĞŵ�ŐƵŝĚĞ�ŵĞ͖�ůĞƚ�ƚŚĞŵ�ďƌŝŶŐ�ŵĞ�ƚŽ�ǇŽƵƌ�ŚŽůǇ�ŵŽƵŶƚĂŝŶ͕�ƚŽ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�ǇŽƵ�ĚǁĞůů͘͟���
>ŝŐŚƚ�ŝƐ�ƐĞŶƚ�ĨŽƌƚŚ�ƚŽ�ŐƵŝĚĞ�ĂŶĚ�ŚĞůƉ�ƉĞŽƉůĞ�ĂǁĂŬĞŶ�ƚŽ�ŶĞǁ�ǁĂǇƐ�ŽĨ�ƐĞĞŝŶŐ�ƚŚĞ�ǁŽƌůĚ͕�ďƵƚ�ƚŚĂƚ�ůŝŐŚƚ�ĂůǁĂǇƐ�
ĚƌĂǁƐ�ƉĞŽƉůĞ—ŝŶĚĞĞĚ�Ăůů�ŶĂƟŽŶƐ—�ƚŽ�ƚŚĞ�ƉůĂĐĞ�ǁŚĞƌĞ�'ŽĚ�ŵŽƐƚ�ŵĂŶŝĨĞƐƚůǇ�ĚǁĞůůƐ͘��/ƚ�ŝƐ�ŝŶ�ƚŚĞ�ůŝŌŝŶŐ�ƵƉ�ŽĨ�
�ŝŽŶ�ƚŚĂƚ�Ăůů�ŶĂƟŽŶƐ�ĂƌĞ�ŐĂƚŚĞƌĞĚ�ĂŶĚ�ŝƚ�ŝƐ�ŝŶ�ƚŚĞ�ůŝŌŝŶŐ�ƵƉ�ŽĨ�:ĞƐƵƐ�ƚŚĂƚ�Ăůů�ŵĞŶ�ĂƌĞ�ĚƌĂǁŶ�ƚŽ��ŚƌŝƐƚ͛Ɛ�ƐĞůĨ͘�
;/ƐĂŝĂŚ�Ϯ�ĂŶĚ�:ŽŚŶ�ϭϮͿ� 

�������dŚĞ�ĞĐĐůĞƐŝĂů�;�ŚƵƌĐŚͿ�ƚĞŵƉůĞ�ŶŽǁ�ĂůƐŽ�ƐŚŽƵůĚ�ĨƵŶĐƟŽŶ�ŝŶ�ƐŝŵŝůĂƌ�ĨĂƐŚŝŽŶ͘��dŚĞ�ĐĞŶƚƌĂů�ƚŚĞŽůŽŐŝĐĂů�ĐůĂŝŵ�ŽĨ�
�ƉŚĞƐŝĂŶƐ�ŝƐ�ƚŚĂƚ�:ĞƐƵƐ�ŝŶ�ŚŝƐ�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ŚĂƐ�ďƵŝůƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ŝŶ��ŚƌŝƐƚ�
:ĞƐƵƐ͘��/Ŷ�ƚĞĂƌŝŶŐ�ĚŽǁŶ�ƚŚĞ�ĚŝǀŝĚŝŶŐ�ǁĂůůƐ�ďĞƚǁĞĞŶ�/ƐƌĂĞů�ĂŶĚ�ƚŚĞ�ŶĂƟŽŶƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ—'ŽĚ�ŚĂƐ�
ĐƌĞĂƚĞĚ�Ă�ƉĂŶ-ŶĂƟŽŶĂů�ƚĞŵƉůĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘��tĞ�ŚĂǀĞ�ĚŝƐĐƵƐƐĞĚ�ƚŚŝƐ�ƚŚĞŽůŽŐŝĐĂů�ĐůĂŝŵ�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ƌĞůĂͲ
ƟŽŶ�ƚŽ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƐƚƌƵĐƚƵƌĂůůǇ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ͘���ůů�ƚŚŝŶŐƐ�ŽŶ�ĞĂƌƚŚ�ĂŶĚ�ŝŶ�ŚĞĂǀĞŶ�ĂƌĞ�ďĞŝŶŐ�ƌĞŝŶƚĞŐƌĂƚĞĚ�ďǇ�
ŵĞĂŶƐ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ƉƌŝĞƐƚůǇ�ŚĞĂĚƐŚŝƉ͘���Ƶƚ�Ăůů�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉŽǁĞƌƐ�ŽĨ�ƌĞĐƌĞĂƟŽŶ�ĂƌĞ�ŽƉĞƌĂƟǀĞ�ŝŶ�ƚŚŽƐĞ�ǁŚŽ�ďǇ� 
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ĨĂŝƚŚ�ŚĂǀĞ�ďĞĞŶ�ƐĞĂƚĞĚ�ǁŝƚŚ��ŚƌŝƐƚ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ŝŶ�ƚŚĞ�>ŽƌĚ͘����Ǉ��ƉŚĞƐŝĂŶƐ�ĐŚĂƉƚĞƌ�ϱ�WĂƵů�ƚƵƌŶƐ�ƚŽ�
ƚŚĞ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶ�ŽĨ�ůŝŐŚƚ͘��͞&Žƌ�ǇŽƵ�ǁĞƌĞ�ŽŶĐĞ�ĚĂƌŬŶĞƐƐ͕�ďƵƚ�ŶŽǁ�ǇŽƵ�ĂƌĞ�ůŝŐŚƚ�ŝŶ�ƚŚĞ�>ŽƌĚ͘�>ŝǀĞ�ĂƐ�ĐŚŝůĚƌĞŶ�
ŽĨ�ůŝŐŚƚ͙ĨŽƌ�ŝƚ�ŝƐ�ůŝŐŚƚ�ƚŚĂƚ�ŵĂŬĞƐ�ĞǀĞƌǇƚŚŝŶŐ�ǀŝƐŝďůĞ͘�dŚŝƐ�ŝƐ�ǁŚǇ�ŝƚ�ŝƐ�ƐĂŝĚ͗�ΗtĂŬĞ�ƵƉ͕�K�ƐůĞĞƉĞƌ͕�ƌŝƐĞ�ĨƌŽŵ�ƚŚĞ�
ĚĞĂĚ͕�ĂŶĚ��ŚƌŝƐƚ�ǁŝůů�ƐŚŝŶĞ�ŽŶ�ǇŽƵ͘Η�;�ƉŚĞƐŝĂŶƐ�ϱ͗ϴ͕�ϭϰͿ����� 

������/Ŷ�ƉůĂĐĞƐ�ůŝŬĞ�ƚŚĞƐĞ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĚĞǀĞůŽƉ�ŝƚƐ�ƉŽǁĞƌƐ�ŽĨ�ĚŝƐĐĞƌŶŵĞŶƚ�ĂŶĚ�ƚŽ�ĞŵďŽĚǇ�ƚŚĞ�
ŵǇƐƚĞƌŝŽƵƐ�ůŝŐŚƚ�ƚŚĂƚ�ŚĂƐ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ĞǆƉŽƐĞ�ĚĂƌŬŶĞƐƐ�ĂŶĚ�ƚŽ�ƌĞĂůůǇ�ĂǁĂŬĞŶ�ƉĞŽƉůĞ�ĨƌŽŵ�Ă�ĨŽƌŵ�ŽĨ�ƵŶŬŶŽǁͲ
ŝŶŐ�ƐůĞĞƉ͘��dŚĞ�ĐŚƵƌĐŚ�ŝŶ�ŝƚƐ�ƉĂƩĞƌŶƐ�ŽĨ�ƐƉĞĞĐŚ͕�ŝƚƐ�ůŽǀĞ͕�ŝƚƐ�ǁŽƌƐŚŝƉĨƵů�ůŝĨĞ͕�ĂŶĚ�ŝŶ�ŝƚƐ�ĚĞĨĞƌĞŶƟĂů�ĨĂŵŝůǇ�ƌĞůĂͲ
ƟŽŶƐ�ƚĞĂĐŚĞƐ�ƚŚĞ�ǁŽƌůĚ�ĂďŽƵƚ�ŶĞǁ�ƐƉŝƌŝƚƵĂů�ƉŽƐƐŝďŝůŝƟĞƐ�ŝŶ��ŚƌŝƐƚ͘� 

�����sĞƌǇ�ƐŝŵŝůĂƌůǇ͕�ƚŚĞ�ƚĞŵƉůĞ�ůĂŶŐƵĂŐĞ�ŽĨ�ϭ�WĞƚĞƌ�ĐĂůůƐ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŽ�ǁŽƌƐŚŝƉ�ĂŶĚ�ĞǆĞŵƉůĂƌǇ�ůŝǀĞƐ�ĂŵŽŶŐ�ƚŚĞ�
ƉĂŐĂŶƐ�ƐŽ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ĐŽŵĞ�ƚŽ�ƐĞĞ�ŐŽŽĚ�ǁŽƌůĚƐ�ĂŶĚ�ŐůŽƌŝĨǇ�'ŽĚ͘���͞zŽƵ͕�ůŝŬĞ�ůŝǀŝŶŐ�ƐƚŽŶĞƐ͕�ĂƌĞ�ďĞŝŶŐ�ďƵŝůƚ�
ŝŶƚŽ�Ă�ƐƉŝƌŝƚƵĂů�ŚŽƵƐĞ�ƚŽ�ďĞ�Ă�ŚŽůǇ�ƉƌŝĞƐƚŚŽŽĚ͙�Ă�ŚŽůǇ�ŶĂƟŽŶ͕�Ă�ƉĞŽƉůĞ�ďĞůŽŶŐŝŶŐ�ƚŽ�'ŽĚ͕�ƚŚĂƚ�ǇŽƵ�ŵĂǇ�ĚĞͲ
ĐůĂƌĞ�ƚŚĞ�ƉƌĂŝƐĞƐ�ŽĨ�Śŝŵ�ǁŚŽ�ĐĂůůĞĚ�ǇŽƵ�ŽƵƚ�ŽĨ�ĚĂƌŬŶĞƐƐ�ŝŶƚŽ�ŚŝƐ�ǁŽŶĚĞƌĨƵů�ůŝŐŚƚ͘͟;ϭ�WĞƚĞƌ�Ϯ͗ϱ͕ϵͿ�� 

�����/Ŷ�Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϯ͕�WĂƵů�ĂƩĞŵƉƚƐ�ƚŽ�ĂǁĂŬĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŽ�ŝƚƐ�ŐůŽƌŝŽƵƐ�ƉŽǁĞƌ�ĨŽƌ�ŵŝŶŝƐƚƌǇ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘��
dŽ�ƚŚŝƐ�ĞŶĚ͕�ŚĞ�ĞŶŐĂŐĞƐ�ŝŶ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƌĞŇĞĐƟŽŶ�ŽŶ�DŽƐĞƐ͛Ɛ�ĂƐĐĞŶƚ�ƵƉ�ƚŚĞ�ĐŽƐŵŝĐ�DŽƵŶƚĂŝŶ�ǁŚĞŶ�ŚĞ�ĂƐͲ
ĐĞŶĚĞĚ�^ŝŶĂŝ�ŝŶ��ǆŽĚƵƐ�ϯϰ͘���Ɛ�ǁĞ�ŚĂǀĞ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ĐŚĂƉƚĞƌƐ͕�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ǁĂƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƌĞƉůŝͲ
ĐĂƚĞ�Žƌ�ĐŽŶǀĞǇ�Ă�ƉĂƩĞƌŶ�ŽĨ�DŽƐĞƐ͛Ɛ�^ŝŶĂŝ�ĞǆƉĞƌŝĞŶĐĞ͘��dŚƵƐ͕�ǁŚĞŶ�DŽƐĞƐ�ůĂƚĞƌ�ĞŶƚĞƌĞĚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ĂŶĚ�
ĞŶĐŽƵŶƚĞƌĞĚ�ƚŚĞ�ŐůŽƌǇ�ǁŚŝĐŚ�ŚĞ�ŚĂĚ�ƉƌĞǀŝŽƵƐůǇ�ĞǆƉĞƌŝĞŶĐĞĚ�ŽŶ�^ŝŶĂŝ͕�DŽƐĞƐ�ĂƐĐĞŶĚĞĚ�ƚŚĞ�ĐŽƐŵŝĐ�DŽƵŶƚĂŝŶ�
ƚŽ�ŵĞĞƚ�ǁŝƚŚ�'ŽĚ͘��tĞ�ŚĂǀĞ�ƐƚƵĚŝĞĚ�ŚŽǁ�ƚŚĞƌĞĂŌĞƌ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�/ƐƌĂĞů͕�ƌĞƉƌĞƐĞŶƚĞĚ�ďǇ�ƚŚĞŝƌ�ƉƌŝĞƐƚƐ͕�ĂƐͲ
ĐĞŶĚĞĚ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶƐ�ǁŚĞŶ�ƚŚĞ�ƉƌŝĞƐƚƐ�
ĞŶƚĞƌĞĚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ƐŽ�ƚŚĂƚ�'ŽĚ�ŝƐ�ƉƌĞͲ
ƐĞŶƚ�ŝŶ�ĞĂƌƚŚůǇ�/ƐƌĂĞů�ĂŶĚ�/ƐƌĂĞů�ŝƐ�ĞŶǀĞůͲ
ŽƉĞĚ�ďǇ�'ŽĚ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶƐ͘��/Ŷ�ƚŚĞ�ĞŶͲ
ĐŽƵŶƚĞƌ�ǁŝƚŚ�ƚŚĞ��ŝǀŝŶĞ�ŐůŽƌǇ͕�DŽƐĞƐ͛Ɛ�
ĐŽƵŶƚĞŶĂŶĐĞ�ǁĂƐ�ŵǇƐƚĞƌŝŽƵƐůǇ�ůŝƚ�ƵƉ͘�WĂƵů�
ŶŽƚĞƐ�ƚŚĂƚ�ƚŚĞ�ƉŚĞŶŽŵĞŶŽŶ�ŽĨ�DŽƐĞƐ͛Ɛ�
ĐŽƵŶƚĞŶĂŶĐĞ�ǁĂƐ�ƐŽŵĞƚŚŝŶŐ�ƚŚĂƚ�ĨĂĚĞĚ�
ŽǀĞƌ�ƟŵĞ�ĂŶĚ�ŝƚ�ǁĂƐ�ǀĞŝůĞĚ�ĨƌŽŵ�ƚŚĞ�ƉĞŽͲ
ƉůĞ͘��dŚĞ�ŐůŽƌǇ�ǁĂƐ�ŚŝĚĚĞŶ�ďĞŚŝŶĚ�ƚŚĞ�ǀĞŝů�
ŽĨ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ĂƐ�ǁĞůů�ĂƐ�ďĞŚŝŶĚ�DŽͲ
ƐĞƐ͛Ɛ�ĨĂĐĞ�ĐŽǀĞƌŝŶŐ�Ăƚ�^ŝŶĂŝ͘� 

������dŚĞŶ�ƚŚĞ��ƉŽƐƚůĞ�ĚŽĞƐ�ƐŽŵĞƚŚŝŶŐ�ƐƚƵŶŶŝŶŐ͗�ǁŚĞŶ�ŚĞ�ƚƵƌŶƐ�ƚŽ�ƐƉĞĂŬ�ŽĨ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛ Ɛ�ŵŝŶŝƐƚƌǇ�
ŚĞ�ƉůĂĐĞƐ��ŚƌŝƐƚ�ŝŶ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�'ŽĚ�ĨƌŽŵ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ƐƚŽƌǇ͕�ĂŶĚ�ŚĞ�ƉůĂĐĞƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�DŽͲ
ƐĞƐ͘�Ϯ��Žƌ�ϯ͗ϭϴ�ƐĂǇƐ͕�͞�ŶĚ�ǁĞ͕�ǁŚŽ�ǁŝƚŚ�ƵŶǀĞŝůĞĚ�ĨĂĐĞƐ�Ăůů�ƌĞŇĞĐƚ�ƚŚĞ�>ŽƌĚΖƐ�ŐůŽƌǇ͕�ĂƌĞ�ďĞŝŶŐ�ƚƌĂŶƐĨŽƌŵĞĚ�ŝŶƚŽ�
ŚŝƐ�ůŝŬĞŶĞƐƐ�ǁŝƚŚ�ĞǀĞƌ-ŝŶĐƌĞĂƐŝŶŐ�ŐůŽƌǇ͕�ǁŚŝĐŚ�ĐŽŵĞƐ�ĨƌŽŵ�ƚŚĞ�>ŽƌĚ͕�ǁŚŽ�ŝƐ�ƚŚĞ�^Ɖŝƌŝƚ͘͟�WĂƵů�ŝƐ�ƐĂǇŝŶŐ�ƚŚĂƚ�ƚŚĞ�
ĐŚƵƌĐŚ�ĂƐ�ƉƌŝĞƐƚƐ�ŝŶ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ƚŚƌŽƵŐŚ�ƚŚĞ�^Ɖŝƌŝƚ�ĂƐĐĞŶĚƐ�ƚŚĞ�ĐŽƐŵŝĐ�ŵŽƵŶƚĂŝŶ�ĂŶĚ�ŝƐ�ƚƌĂŶƐĨŽƌŵĞĚ�
ďǇ�ƚŚĞ��ŝǀŝŶĞ�ŐůŽƌǇ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŝƐ�ƵŶǀĞŝůĞĚ�ĂŶĚ�ĞǀĞƌ-ŝŶĐƌĞĂƐŝŶŐ͘���Ɛ�ƉƌŝĞƐƚƐ�ŽĨ�ƚŚĞ�ƉĞƌĨĞĐƚůǇ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͕�
ƚŚĞ�ĐŚƵƌĐŚ�ƚƌƵůǇ�ĂƐĐĞŶĚƐ�ƚŚĞ�ĐŽƐŵŝĐ�ŵŽƵŶƚĂŝŶ�ĂŶĚ�ŝƐ�ƚƌĂŶƐĨŽƌŵĞĚ�ŝŶƚŽ�ŝĐŽŶƐ�ŽĨ��ŚƌŝƐƚ�ďǇ�ĂŶ�ƵŶǀĞŝůĞĚ�ĂŶĚ�ĞǀͲ
Ğƌ-ĚĞĞƉĞŶŝŶŐ�ŵǇƐƟĐĂů�ĞǆĐŚĂŶŐĞ͘� 

�������dŚĞ�ƉƌŝŵŽƌĚŝĂů�ĐƌĞĂƟǀĞ�tŽƌĚ�ƚŚĂƚ�ĮƌƐƚ�ŐĂǀĞ�ƐŚĂƉĞ�ƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĂďĞƌŶĂĐůĞ�;ĂŶĚ�ƚŚĞ�ǁŽƌůĚ�ͿǁŚŝĐŚ�
ƐĂŝĚ͕�Η>Ğƚ�ůŝŐŚƚ�ƐŚŝŶĞ�ŽƵƚ�ŽĨ�ĚĂƌŬŶĞƐƐ͕Η�ŚĂƐ�ŶŽǁ�͞ŵĂĚĞ�ŚŝƐ�ůŝŐŚƚ�ƐŚŝŶĞ�ŝŶ�ŽƵƌ�ŚĞĂƌƚƐ�ƚŽ�ŐŝǀĞ�ƵƐ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ� 

&ƌŽŵ�͞ĐƌĞĂƟŽŶ͟�ϮϬϭϰ�ďǇ�<ĞŶƚ��ůůĞƩ 
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ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ��ŚƌŝƐƚ͘͟�dŚĞ�ƌĞĐƌĞĂƟǀĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƐŚĂƌŝŶŐ�ƚŚĞ�ŐŽƐƉĞů�ĐĂƌƌŝĞƐ�ǁŝƚŚ�
ŝƚ�ŶŽƚŚŝŶŐ�ƐŚŽƌƚ�ŽĨ�ƚŚĞ�ƌĞĐƌĞĂƟǀĞ�ƉŽǁĞƌ�ŽĨ�'ŽĚ͕�ŝƚƐĞůĨ͘ 

�������tŚĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƚƌƵůǇ�ŽǁŶƐ�ƚŚŝƐ�ŝĚĞŶƟƚǇ�ĂŶĚ�ǀŽĐĂƟŽŶ�ĂƐ�ƉƌŝĞƐƚƐ�ŽĨ�ƚŚĞ�EĞǁ�ƚĞŵƉůĞ͕�ŝƚ�ĐĂŶŶŽƚ�ŬĞĞƉ�ĨƌŽŵ�
ƐŚĂƌŝŶŐ�ƚŚĞ�ŐŽƐƉĞů�ŽĨ��ŚƌŝƐƚ�ĂŶĚ�ĚŽŝŶŐ�ǁŽƌŬƐ�ŽĨ�ũƵƐƟĐĞ�ŝŶ�ŽŶĞ�ŬŝŶĚ�ŽĨ�ŵŝƐƐŝŽŶĂƌǇ�ĞŶĚĞĂǀŽƌ�ĂŌĞƌ�ĂŶŽƚŚĞƌ͘��WĞƌͲ
ƐŝƐƚĞŶĐĞ�ĂŶĚ�ĞŶĚƵƌĂŶĐĞ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŽǁŶ�ǁĞĂŬŶĞƐƐĞƐ�ĂŶĚ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ŽƉƉŽƐŝƟŽŶ�ŝƐ�Ăƚ�ůĞĂƐƚ�
ŽŶĞ�ǁĂǇ�ƚŚŝƐ�ŵǇƐƚĞƌǇ�ŝƐ�ŵĂĚĞ�ŵĂŶŝĨĞƐƚ͘��dŚĞ�ĐŚƵƌĐŚ�ũƵƐƚ�ĚŽĞƐŶ͛ƚ�ƋƵŝƚ͘��dŚƵƐ͕�͞ǁĞ�ŚĂǀĞ�ƚŚŝƐ�ƚƌĞĂƐƵƌĞ�ŝŶ�ũĂƌƐ�ŽĨ�
ĐůĂǇ�ƚŽ�ƐŚŽǁ�ƚŚĂƚ�ƚŚŝƐ�Ăůů-ƐƵƌƉĂƐƐŝŶŐ�ƉŽǁĞƌ�ŝƐ�ĨƌŽŵ�'ŽĚ�ĂŶĚ�ŶŽƚ�ĨƌŽŵ�ƵƐ͘�tĞ�ĂƌĞ�ŚĂƌĚ-ƉƌĞƐƐĞĚ�ŽŶ�ĞǀĞƌǇ�ƐŝĚĞ͕�
ďƵƚ�ŶŽƚ�ĐƌƵƐŚĞĚ͙͟�� 

 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶ͗��tŚŝĐŚ�ůĂŶŐƵĂŐĞ�ĂďŽƵƚ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚĞŵƉůĞ�ůŝŐŚƚ�ĚŽ�ǇŽƵ�ƉƌĞĨĞƌ�ĂŶĚ�ǁŚǇ͍��
/ƐĂŝĂŚ͛Ɛ�ůĂŶŐƵĂŐĞ�ŽĨ�͞ũƵƐƟĐĞ�ďĞĐŽŵŝŶŐ�Ă�ůŝŐŚƚ�ƚŽ�ƚŚĞ�ŶĂƟŽŶƐ͍͟��Kƌ�ŝƐ�ŝƚ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ�WƐĂůŵ�ϰϯ͗ϯ�ĂŶĚ�Ϯ��ŽƌŝŶͲ
ƚŚŝĂŶƐ�ϯ͗ϭϴ—ΗďƌŝŶŐ�ŵĞ�ƚŽ�ǇŽƵƌ�ŚŽůǇ�ŵŽƵŶƚĂŝŶ͍͟�Kƌ�ƚŚĂƚ�ŽĨ��ƉŚĞƐŝĂŶƐ�ϱ--�>ŝŐŚƚ�͞ǁĂŬŝŶŐ�Ă�ƐůĞĞƉĞƌ�ƚŚĂƚ�ŚĞ�
ŵŝŐŚƚ�ƌŝƐĞ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͍͟��WĞƚĞƌ͛Ɛ�ĐŽŶĐĞƉƚ�ŽĨ�͞ůŝǀŝŶŐ�ƐƚŽŶĞƐ�ĚĞĐůĂƌŝŶŐ�ƚŚĞ�ƉƌĂŝƐĞƐ�ŽĨ�Śŝŵ�ǁŚŽ�ĐĂůůĞĚ�ǇŽƵ�ŽƵƚ�
ŽĨ�ĚĂƌŬŶĞƐƐ�ŝŶƚŽ�ŚŝƐ�ǁŽŶĚĞƌĨƵů�ůŝŐŚƚ͍͟�Kƌ�ŝƐ�ŝƚ�Ϯ��ŽƌŝŶƚŚŝĂŶƐ�ϰ�—ƚŚĞ�ĐŚƵƌĐŚ�ďĞŝŶŐ�ƐƉŽŬĞŶ�ŝŶƚŽ�Ă�ŶĞǁ�ĞǆŝƐƚͲ
ĞŶĐĞ—>Ğƚ�ůŝŐŚƚ�ƐŚŝŶĞ�ŽƵƚ�ŽĨ�ĚĂƌŬŶĞƐƐ͍��tŚǇ�ĂƌĞ�ǇŽƵ�ŵŽƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ŽŶĞ�ĨŽƌŵ�ŽĨ�ƐƉĞĞĐŚ�ŽǀĞƌ�ĂŶŽƚŚͲ
Ğƌ͍��tŚĂƚ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ǇŽƵƌ�ůŝŬĞƐ͍ 
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϲϴ 

tŚĂƚ�ŽƚŚĞƌ�ŝĚĞĂƐ�ĨŽƌ�ĐŽůůĞĐƟǀĞ�ĐŚƵƌĐŚ�ǁŝƚŶĞƐƐ�ĚŽĞƐ�ƚŚĞ�ŝŵĂŐĞƌǇ�ŽĨ�ďĞŝŶŐ�ůŝŐŚƚ�ƐƵŐŐĞƐƚ�ƚŽ�ǇŽƵ͍���Ž�ZŽƐĂ͛Ɛ�
ƉƌĂĐƟĐĞƐ�ƐƵŐŐĞƐƚ�ŽƚŚĞƌ�ǁĂǇƐ�ŽĨ�ŵĂŬŝŶŐ�ƌĞůĂƟŽŶƐŚŝƉƐ�ĂŶĚ�ƉĂƌƚŶĞƌŝŶŐ�ǁŝƚŚ�ŽƚŚĞƌƐ�ƚŽ�ďĞ�ũƵƐƟĐĞ�ĂŶĚ�ĂǁĂŬĞŶŝŶŐ�
ůŝŐŚƚ�ƚŽ�ĂŶĚ�ǁŝƚŚ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

YƵĞƐƟŽŶƐ�ĂŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ 

�ŝĚ�ǇŽƵƌ�ĞŶĞƌŐǇ�ůĞǀĞů�ĨŽƌ�ĂŶǇ�ŵŝŶŝƐƚƌǇ�ŽƉƟŽŶ�ƌŝƐĞ�Žƌ�ĨĂůů�ĂŌĞƌ�ĐŽŵŵƵŶĂů�ƉƌĂǇĞƌ�ĂŶĚ�ĚŝƐĐƵƐƐŝŽŶ͍���Ž�ǇŽƵ�
ĂƩƌŝďƵƚĞ�ƚŚĂƚ�ĐŚĂŶŐĞ�ƚŽ�ƚŚĞ�ůĞĂĚŝŶŐ�ŽĨ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�Žƌ�ƚŽ�ƐŽŵĞ�ŽƚŚĞƌ�ĨĂĐƚŽƌ͍��,Žǁ�ĞǆĐŝƚĞĚ�ĚŽ�ǇŽƵ�ŐĞƚ�
ĂďŽƵƚ�ŽƚŚĞƌ�ƉĞŽƉůĞ͛Ɛ�ĞǆĐŝƚĞŵĞŶƚ͍��dŽ�ǁŚĂƚ�ĚĞŐƌĞĞ�ĂƌĞ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ�ũƵƐƚ�ĂďŽƵƚ�ďĞŝŶŐ�ŝŶ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŝƚŚ�
ƉĂƐƐŝŽŶĂƚĞ�ŽƚŚĞƌƐ͍��,Žǁ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ǇŽƵ�ŝƐ�ŝƚ�ƚŚĂƚ�ŵŝŶŝƐƚƌǇ�ďĞ�ƚĂŝůŽƌĞĚ�ƚŽ�ǇŽƵƌ�ŝŶƚĞƌĞƐƚƐ͍��Kƌ�ĂƌĞ�ǇŽƵƌ�ŝŶƚĞƌͲ
ĞƐƚƐ�ƐŚĂƉĞĚ�ďǇ�ǇŽƵƌ�ĐůŽƐĞ�ĂƐƐŽĐŝĂƟŽŶƐ͍
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϲϵ 

�ŝƐĐƵƐƐŝŽŶ�ϴ 

dŚĞ�^ĂĐƌĞĚ�'ĂƌĚĞŶ� 

ĂŶĚ�ƚŚĞ�,ĞĂůŝŶŐ�ŽĨ�
ƚŚĞ�EĂƟŽŶƐ 

�ĂƌƚŚ�ŝƐ�ĐƌĂŵŵĞĚ�ǁŝƚŚ�ŚĞĂǀĞŶ͕ 
�ŶĚ�ĞǀĞƌǇ�ĐŽŵŵŽŶ�ďƵƐŚ�ĂĮƌĞ�ǁŝƚŚ�'ŽĚ͖ 
�Ƶƚ�ŽŶůǇ�ŚĞ�ǁŚŽ�ƐĞĞƐ 
dĂŬĞƐ�Žī�ŚŝƐ�ƐŚŽĞƐ�– 
dŚĞ�ƌĞƐƚ�Ɛŝƚ�ĂƌŽƵŶĚ�ŝƚ�ĂŶĚ�ƉůƵĐŬ�ďůĂĐŬďĞƌƌŝĞƐ͘� 

�����������������������������ůŝǌĂďĞƚŚ��ĂƌƌĞƩ��ƌŽǁŶŝŶŐ 

^ŬĞƚĐŚ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϳϬ 

͞&Žƌ�ǇŽƵ�ĂƌĞ�'ŽĚ͛Ɛ�&ŝĞůĚ͕�'ŽĚ͛Ɛ�ŚŽƵƐĞ͙͟�ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϯ͗ϵ 

͞KŶ�ĞĂĐŚ�ƐŝĚĞ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�ƐƚŽŽĚ�ƚŚĞ�ƚƌĞĞ�ŽĨ�
ůŝĨĞ͕�ďĞĂƌŝŶŐ�ƚǁĞůǀĞ�ĐƌŽƉƐ�ŽĨ�ĨƌƵŝƚ͕�ǇŝĞůĚŝŶŐ�
ŝƚƐ�ĨƌƵŝƚ�ĞǀĞƌǇ�ŵŽŶƚŚ͘��ŶĚ�ƚŚĞ�ůĞĂǀĞƐ�ŽĨ�ƚŚĞ�
ƚƌĞĞ�ĂƌĞ�ĨŽƌ�ƚŚĞ�ŚĞĂůŝŶŐ�ŽĨ�ƚŚĞ�ŶĂƟŽŶƐ͘͟ 

ZĞǀĞůĂƟŽŶ�ϮϮ͗Ϯ-ϯ 

͞tŚĞŶ�ǇŽƵ͛ƌĞ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚĞ�ŐŝĂŶƚ�ƐĞƋƵŽŝĂƐ͕�ǇŽƵ�ĐĂŶ͛ƚ�ŚĞůƉ�ďƵƚ�ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�Ă�ƉĂƌƚ�ŽĨ�ƐŽŵĞͲ
ƚŚŝŶŐ�ƚŚĂƚ�ŝƐ�ǁĂǇ�ďĞǇŽŶĚ�ǁŚĂƚĞǀĞƌ�ŝƚ�ŝƐ�ǇŽƵ�ĞŶǀŝƐŝŽŶ�ƚŚŝƐ�ǁŽƌůĚ�ƚŽ�ďĞ͘��zŽƵ�ĐĂŶ͛ƚ�ƐƚĂŶĚ�ƚŚĞƌĞ�Ăůů�ĂůŽŶĞ�ǁŝƚŚŽƵƚ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ƉŽǁĞƌ�ŝŶ�ƚŚĞ�ǁŽƌůĚ�ƚŚĂƚ�ŝƐ�ĨĂƌ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ǇŽƵ͛ůů�ĞǀĞƌ�ĞǆƉƌĞƐƐ͘͘͘ĂŶĚ�ƚŚĂƚ�ǇŽƵ�ĂƌĞ�
ĐŽŶŶĞĐƚĞĚ�ƚŽ�ƚŚĂƚ�ƉŽǁĞƌ—ŝƚ�ƉĞŶĞƚƌĂƚĞƐ�Ăůů�ŽĨ�ƵƐ͕�ĂŶĚ�ǁŚĞƌĞ�ŽŶĞ�ƵŶĚĞƌƐƚĂŶĚƐ�ƚŚĂƚ͕�ŝƚ�ŝŵƉƌŽǀĞƐ�ǇŽƵƌ�ƌĞůĂƟŽŶͲ
ƐŚŝƉ�ǁŝƚŚ�ǇŽƵƌ�ĨĞůůŽǁ�ŵĂŶ�ďĞĐĂƵƐĞ�ŚĞ�ŚĂƐ�ƚŚĞ�ƐĂŵĞ�ĂĐĐĞƐƐ͘��,Ğ͛Ɛ�ǇŽƵƌ�ďƌŽƚŚĞƌ͘͟� 

'ĞŽƌŐĞ�,ĂƌƚǌŽŐ͕�ŚĞĂĚ�ŽĨ�ƚŚĞ�EĂƟŽŶĂů�WĂƌŬ�^ĞƌǀŝĐĞ�ϭϵϲϰ-ϳϮ� 
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ϳϭ 

 WƌĞǀŝĞǁ 

�����'ĞŽƌŐĞ�,ĂƌƚǌŽŐ͛Ɛ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƚƌĂŶƐĐĞŶĚĞŶƚ�ƉŽǁĞƌ�ŝŶ�ŶĂƚƵƌĞ�ĂŶĚ��ůŝǌĂďĞƚŚ��ĂƌƌĞƩ��ƌŽǁŶŝŶŐ͛Ɛ�ĨĂŵŽƵƐ�
ůŝŶĞƐ�ƌĞŇĞĐƟŶŐ�ŽŶ�DŽƐĞƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ĂƚŽƉ�DŽƵŶƚ�^ŝŶĂŝ�ďŽƚŚ�ŝŶƐŝƐƚ�ƚŚĂƚ�ĞĂƌƚŚ�ŝƐ�͞ĐƌĂŵŵĞĚ�ǁŝƚŚ�ŚĞĂǀĞŶ͘͟��
�ƌĞĂƟŽŶ�ƵŶŵŝƐƚĂŬĂďůǇ�ǁŝƚŶĞƐƐĞƐ�ƚŽ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ĚĞƐĐƌŝďŝŶŐ�ĂƐ�ƚŚĞ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŽŶ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�
ĞĂƌƚŚ͘��dŚĞ�ŝĚĞĂůŝǌĞĚ�ǀĞƌƐŝŽŶ�ŽĨ�ĐƌĞĂƟŽŶ�ŵĂƉƉĞĚ�ŽƵƚ�ŝŶ�ŚĞĂǀĞŶ�ƉĞƌŵĞĂƚĞƐ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ƉŽŝŶƚƐ�ƚŚĞ�ŽďͲ
ƐĞƌǀĂŶƚ�ƚŽǁĂƌĚ�ƚŚŝƐ�ƚŚƌŽďďŝŶŐ�ŵǇƐƚĞƌǇ͘��tĞ�ŵĂǇ�ƉƌĂŝƐĞ��ƌŽǁŶŝŶŐ͛Ɛ�ƉŽĞƟĐ�ƐĞŶƐŝďŝůŝƚǇ�ƚŽ�ƚŚŝƐ͕�ĂŶĚ�ǁĞ�ŵĂǇ�
ƐŚĂƌĞ�ƐŽŵĞƚŚŝŶŐ�ŽĨ�ŚĞƌ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ƚŚĂƚ�ƐŽ�ŵĂŶǇ�ƉĞŽƉůĞ�ƌĞŵĂŝŶ�ŝŶƐĞŶƐŝďůĞ�ƚŽ�ŝƚ͘��dŚĞǇ�ƉŝĐŬ�ďůĂĐŬďĞƌƌŝĞƐ�
ǁŝƚŚŽƵƚ�ŶŽƟĐŝŶŐ�ƚŚĞ�dƌĂŶƐĐĞŶĚĞŶƚ�ǁŚŝĐŚ�ŶŽƚ�ŽŶůǇ�ŝƐ�ĐƌĂŵŵĞĚ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ďƵƚ�ĞŶǀĞůŽƉƐ�ŝƚ͘�� 

������KŶĞ�ǁŽŶĚĞƌƐ͕�ŚŽǁĞǀĞƌ͕�ŚŽǁ��ƌŽǁŶŝŶŐ�ŵŝŐŚƚ�ǁƌŝƚĞ�ĂďŽƵƚ�ƉŽŬĞďĞƌƌŝĞƐ͘�dŚĞǇ͛ ƌĞ�ƉŽŝƐŽŶŽƵƐ͘���ƉĞƌƐŽŶ�ĐĂŶ�
Ŭŝůů�ŚŝŵƐĞůĨ�ƚƌǇŝŶŐ�ƚŽ�ĞĂƚ�ƚŚĞ�ǁƌŽŶŐ�ŬŝŶĚ�ŽĨ�ǁŝůĚ�ŵƵƐŚƌŽŽŵƐ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�Ă�ƐĞŶƐĞ�ŝŶ�ǁŚŝĐŚ�͞ĞǀĞƌǇ�ĐŽŵŵŽŶ�
ďƵƐŚ�ŝƐ�ĂĮƌĞ�ǁŝƚŚ�'ŽĚ͕͟�ďƵƚ�ƐŽŵĞ�ďƵƐŚĞƐ--ǀĂƌŝŽƵƐ�ĨŽƌŵƐ�ŽĨ�/ǀǇ͕�ĨŽƌ�ŝŶƐƚĂŶĐĞ—ƉƌŝŵĂƌŝůǇ�ďƵƌŶ�ďǇ�ŐŝǀŝŶŐ�ŽƚŚĞƌƐ�
ƚĞƌƌŝĨǇŝŶŐ�ƌĂƐŚĞƐ͘� 

������WĞƌŚĂƉƐ�ŝƚ�ŝƐ�ĨŽƌ�ƐƵĐŚ�ƌĞĂƐŽŶƐ�ƚŚĂƚ�ƚŚĞ��ŝďůĞ�ĚŝƐƟŶŐƵŝƐŚĞƐ�ďĞƚǁĞĞŶ�ƐĂĐƌĞĚ�ĂŶĚ�ĐŽŵŵŽŶ�ďƵƐŚĞƐ͘���ŶĚ�ŝƚ�ŝƐ�Ă�
ŚŽůǇ͕�ƐƉĞĐŝĂů�ďƵƐŚ�ƚŚĂƚ�DŽƐĞƐ�ƐĞĞƐ�ŽŶ�ƚŚĞ�ƐĂĐƌĞĚ�DŽƵŶƚĂŝŶ͘��/ƚ�ŝŶǀŽůǀĞƐ�Ă�ĮƌĞ�ƚŚĂƚ�ŶĞĞĚƐ�ŶŽ�ĐŽŵďƵƐƟďůĞ�ĨƵĞů�
ƐŽƵƌĐĞ͘��/ƚ�ďƵƌŶƐ�ŶŽƚ�ďǇ�ĐŽŶƐƵŵŝŶŐ�ĂŶŽƚŚĞƌ�ƐŽƵƌĐĞ�ďƵƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ŝƚƐ�ƐĞůĨ—ŽƌŝŐŝŶĂƟŶŐ�ůŝĨĞ͘��/ƚ�ƚƌƵůǇ�
ŝƐ�Ă�ƌĂƚŚĞƌ�ƐƉĞĐŝĂů�ŶĂƟŽŶĂů�ďƵƐŚ�ŽĨ�/ƐƌĂĞů�ƚŚĂƚ�ĐĂŶ�ďĞ�ƉƵƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĮƌĞ�ŽĨ�ĞǆŝůĞ�ĂŶĚ�ŶŽƚ�ďĞ�ďƵƌŶĞĚ�ƵƉ͘�� 

�����/Ŷ�ƚŚŝƐ�ĚŝƐĐƵƐƐŝŽŶ͕�ǁĞ�ƚƵƌŶ�ŽƵƌ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ĞƐƉĞĐŝĂůůǇ�ƐĂĐƌĞĚ�ƚƌĞĞƐ�ŝŶ�ƚŚĞ�ŐĂƌĚĞŶ�ŽĨ�'ŽĚ͘�dŚĞ�dƌĞĞ�ŽĨ�
>ŝĨĞ�ŝŶ��ĚĞŶ�ǁĂƐ�Ă�ƐŚĂĚŽǁ-ƉĂƩĞƌŶ�ŽĨ�ZĞǀĞůĂƟŽŶ͛Ɛ�dƌĞĞ�ŽĨ�>ŝĨĞ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�WĂƌĂĚŝƐĞ�ǁŚŝĐŚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ĨŽƌ�
ƚŚĞ�ŚĞĂůŝŶŐ�ŽĨ�ĐƌĞĂƟŽŶ͘��/Ŷ�ďĞƚǁĞĞŶ�ƚŚĞ�ďŽŽŬĞŶĚƐ�ŽĨ�ƚŚŝƐ�ƐƚŽƌǇ�ĂďŽƵƚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƐĂĐƌĞĚ�ŐĂƌĚĞŶ—ďĞƚǁĞĞŶ�
'ĞŶĞƐŝƐ�ĂŶĚ�ZĞǀĞůĂƟŽŶ—�ǁĞ�ǁŝůů�ǀŝƐŝƚ�ŚŽǁ�:ĞƐƵƐ�ƌĞŶĞǁĞĚ�ƚŚĞ�ƐĂĐƌĞĚ�ŐĂƌĚĞŶ�ŝŶ�ŚŝŵƐĞůĨ�ĂŶĚ�ŐƌĂŌĞĚ�ƚŚĞ�
ĐŚƵƌĐŚ�ŝŶƚŽ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƐĂĐƌĞĚ�ŐĂƌĚĞŶ͕�ďƌŝŶŐŝŶŐ�ŚĞĂůŝŶŐ�ĂŶĚ�ĂďƵŶĚĂŶƚ�ĨƌƵŝƚ�ƚŽ�Ăůů�ƚŚĞ�ǁŽƌůĚ͘����� 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 

�����ĞĨŽƌĞ�ŚĂǀŝŶŐ�ĨƵŶ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞǆĞƌĐŝƐĞ͕�ƚŚŝŶŬ�ŽĨ�Ă�ƉůĂĐĞ�ǁŚĞƌĞ�ǇŽƵ�ŵŝŐŚƚ�ŐŽ�ƚŽ�ƌĞŐĂŝŶ�ǇŽƵƌ�ĞŶĞƌŐǇ͘��
dŚŝŶŬ�ŽĨ�Ă�ƉůĂĐĞ�ƚŚĂƚ�ŚĞůƉƐ�ƉƌŽǀŝĚĞ�ƐŽůĂĐĞ͕�ƐŝŵƉůŝĐŝƚǇ�ĂŶĚ�ĐůĂƌŝƚǇ�ĂƐ�ǇŽƵ�ƐĞĞŬ�ĚŝƌĞĐƟŽŶ͘��/ŵĂŐŝŶĂƟǀĞůǇ�ƉůĂĐĞ�
ǇŽƵƌƐĞůĨ�ƚŚĞƌĞ͕�ĂŶĚ�ƚŚĞŶ�ŝŶǀŝƚĞ��ŚƌŝƐƚ�ƚŽ�ŚĞĂů�ĂŶĚ�ŝŶƐƉŝƌĞ�ŚĞĂůŝŶŐ͘�^ƉĞĂŬ�ƚŽ�'ŽĚ�ĂŶĚ�ĚŝƌĞĐƚ�ǇŽƵƌ�ĂƩĞŶƟŽŶ�ƚŽ�
Śŝŵ�ĨƌŽŵ�ǇŽƵƌ�ŵŽƐƚ�ŝŶǁĂƌĚ�ƉůĂĐĞ͘�͞WƌĂŝƐĞ�ƚŚĞ�>ŽƌĚ͕�K�ŵǇ�ƐŽƵů͘͟�WƐ�ϭϬϰ͗ϯϱ 
��������>ĂƵŐŚ�ǁŝƚŚ�ƚŚĞƐĞ�ƚŚƌĞĞ�ďƌŝŐŚƚ�ůĂĚŝĞƐ�ǁŚŽ�ĐŽŶƐƚƌƵĐƚĞĚ�ƚŚŝƐ�ƚĂůů�ƚĂůĞ�ĂďŽƵƚ�ƚŚĞ�ǁĂǇƐ�ƚŚĞǇ�ƚŚŝŶŬ�ŽĨ�ŚĞĂůŝŶŐ͘�� 

������/ŶĚǇ�ĐĂƌ�ĚƌŝǀĞƌ�ZŽĐŬǇ�ZĂĐĞƌ�ƐƵīĞƌĞĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ŝŶũƵƌŝĞƐ�ĂŌĞƌ�ŚŝƐ�ŶĞĂƌ-ĨĂƚĂů�ĂĐĐŝĚĞŶƚ�ŝŶ�ƚŚĞ�ϮϬϯϬ�/ŶĚǇ�ϱϬϬ͘��ZƵƐŚĞĚ�ƚŽ�
ƚŚĞ�ƚƌĂƵŵĂ�ǁĂƌĚ͕�ŚĞ�ǁĂƐ�ŝŶ�Ă�ĐŽŵĂ�ĨŽƌ�ǁĞĞŬƐ�ĂŌĞƌ�ƚŚĞ�ĂĐĐŝĚĞŶƚ͕�ĂŶĚ�ƐŽ�ƚŚĞ�ŽĐĐƵƉĂƟŽŶĂů�ƚŚĞƌĂƉŝƐƚƐ�ŶĞĞĚĞĚ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ�
Śŝŵ�ĨŽƌ�ĂŶ�ĞǆƚĞŶĚĞĚ�ƉĞƌŝŽĚ͘��KŶŐŽŝŶŐ�ƉŚǇƐŝĐĂů�ƚŚĞƌĂƉǇ�ƉƌŽǀĞĚ�ƚŽ�ďĞ�ĂƐ�ƉĂŝŶĨƵů�ĂƐ�ŝƚ�ǁĂƐ�ĞīĞĐƟǀĞ͘��ϭϴ�ŵŽŶƚŚƐ�ĂŌĞƌ�ƚŚĞ�
ĂĐĐŝĚĞŶƚ�ŚĞ�ďĞŐĂŶ�ĚƌŝǀŝŶŐ�ĂŐĂŝŶ͕�ďƵƚ�ŚĞ�ƐĞĞŵĞĚ�ƚŽ�ŚĂǀĞ�ůŽƐƚ�ƐŽŵĞƚŚŝŶŐ�ŽĨ�ŚŝƐ�ŵĞŶƚĂů�ĞĚŐĞ͘�,Ğ�ǁĞŶƚ�ƚŽ�Ă�ƐƉŽƌƚ͛Ɛ�ƉƐǇĐŚŽůŽͲ
ŐŝƐƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞŐĂŝŶ�ŚŝƐ�ĐŽŶĮĚĞŶĐĞ͕�ďƵƚ�ĂƐ�ƟŵĞ�ǁĞŶƚ�ŽŶ͕�ŝƚ�ďĞĐĂŵĞ�ĐůĞĂƌ�ƚŚĂƚ�ŚŝƐ�ĐĂƌĞĞƌ�ǁĂƐ�ůŝŬĞůǇ�ŽǀĞƌ͘�� 

�������dŚĞ�ůŽƐƐ�ŽĨ�ŝĚĞŶƟƚǇ�;ŶŽ�ůŽŶŐĞƌ�Ă�ĐŽŵƉĞƟƟǀĞ�ĚƌŝǀĞƌͿ�ǁĂƐ�ĂĐƚƵĂůůǇ�ŚĂƌĚĞƌ�ƚŽ�ĐŽƉĞ�ǁŝƚŚ�ƚŚĂŶ�ƚŚĞ�ƉŚǇƐŝĐĂů�ƐƟīŶĞƐƐ�ǁŚŝĐŚ�
ƌĞŵĂŝŶĞĚ͘�ZŽĐŬǇ�ďĞŐĂŶ�ƚŽ�ĚƌŝŶŬ�ŚĞĂǀŝůǇ͖�ŚĞ�ĚĞǀĞůŽƉĞĚ�ĚŝĂďĞƚĞƐ�ĂŶĚ�ŵŽĚĞƌĂƚĞ�ŚǇƉĞƌƚĞŶƐŝŽŶ--�ĐŽŶĚŝƟŽŶƐ�ƚŚĂƚ�ŵĂƌƌŝĂŐĞ�
ĐŽƵŶƐĞůŝŶŐ�ĚŝĚ�ŶŽƚ�ŚĞůƉ͘�,ŝƐ�ǁŝĨĞ͕�Ă�ĚŝĞƟĐŝĂŶ�ĂŶĚ�ŽƐƚĞŽƉĂƚŚ�ǁŚŽ�ƐŝŵƉůǇ�ƌĞĨƵƐĞĚ�ƚŽ�ŐŝǀĞ�ƵƉ�ŽŶ�ƚŚĞ�ŵĂƌƌŝĂŐĞ͕�ĞŶĐŽƵƌĂŐĞĚ�
ŚĞƌ�ŚƵƐďĂŶĚ�ƚŽ�ƚĂŬĞ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ�ĂƉƉƌŽĂĐŚ�ƚŽ�ŚŝƐ�ŚĞĂůŝŶŐ�ĂŶĚ�ƌĞĐŽǀĞƌǇ͘���ǆĞƌĐŝƐĞ͕�ĚŝĞƚ͕�ƌĞĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�ĨĂŵŝůǇ—�ůŽŶŐ�
ŶĞŐůĞĐƚĞĚ�ĚƵƌŝŶŐ�ZŽĐŬǇ͛Ɛ�ƌĂĐŝŶŐ�ǇĞĂƌƐ—�ĂŶĚ�ƐŽŵĞ�ƌĞŐƵůĂƌ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�Ă�ϭϮ-ƐƚĞƉ�ŐƌŽƵƉ�ǁĞƌĞ�Ăůů�ƉĂƌƚ�ŽĨ�ZŽĐŬǇ͛Ɛ�ƌŽĐŬǇ�
ƌĞĐŽǀĞƌǇ�ƉůĂŶ͘����/Ŷ�ƚŚĞ�ĞŶĚ͕�ŚĞ�ĂŶĚ�ŚŝƐ�ǁŝĨĞ�ĨŽƵŶĚ�ŚĞĂůŝŶŐ�ŐĞƫŶŐ�ĐůŽƐĞ�ƚŽ�ŶĂƚƵƌĞ͕�ŵŽǀŝŶŐ�ƚŽ�Ă�ƐŵĂůů�ĨĂƌŵ�ŝŶ�dĞŶŶĞƐƐĞĞ�ĂŶĚ�
ŐƌŽǁŝŶŐ�ƉĞĂĐŚĞƐ͘�������� 
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ϳϮ 

����tŚĂƚ�ŬŝŶĚƐ�ŽĨ�ƐƚŽĐŬ�ƐƚŽƌŝĞƐ�ĚŽ�ǇŽƵ�ƚĞůů�ĂďŽƵƚ�ŚŽǁ�ƉĞŽƉůĞ�ĂƌĞ�ŚĞĂůĞĚ͍��,Žǁ�ǁŽƵůĚ�ǇŽƵ�ĂĚĚ�ƚŽ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�
ZŽĐŬǇ�ZĂĐĞƌ͍��
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

,Žǁ�ĚŽ�ƚŚŽƐĞ�ƐƚŽĐŬ�ƐƚŽƌŝĞƐ�ŝŶƚĞƌƐĞĐƚ�ǁŝƚŚ�ǇŽƵƌ�ƉĞƌƐŽŶĂů�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ŚĞĂůŝŶŐ͍
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

tŚĂƚ�ŬŝŶĚ�ŽĨ�ŵŝŶŝƐƚƌŝĞƐ�ŚĂǀĞ�ŚĞůƉĞĚ�ŝŶ�ǇŽƵƌ�ŽǁŶ�ŚĞĂůŝŶŐ�ƉƌŽĐĞƐƐ͍��,Žǁ�ŚĂǀĞ�ǇŽƵ�ĨƌƵŝƞƵůůǇ�ŚĞůƉĞĚ�ŽƚŚĞƌ�ƉĞŽͲ
ƉůĞ�ŚĞĂů͍���tŚĂƚ�ĚŽ�ƚŚŽƐĞ�ŬŝŶĚƐ�ŽĨ�ŚĞĂůŝŶŐ�ůŽŽŬ�ůŝŬĞ�ŝŶ�Ă�ĐŽŶŐƌĞŐĂƟŽŶ�ůŝŬĞ�ǇŽƵƌƐ͍�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 
 
��'ĂƌĚĞŶ�ŽĨ�,ĞĂůŝŶŐ�ĂŶĚ��ďƵŶĚĂŶĐĞ������ 
�����dŚĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ŽĨ�EĞĂƌ��ĂƐƚĞƌŶ�ƚĞŵƉůĞƐ�ƌĞƚĂŝŶĞĚ�ƚŚĞ�ŵǇƚŚŽƐ�ŽĨ�Ă�ƚĞŵƉůĞ�
ŐĂƌĚĞŶ�ĞǀĞŶ�ǁŚĞŶ�ƚŚĞ�ƚĞŵƉůĞ�ĂƌĞĂƐ�ďĞĐĂŵĞ�ŚŝŐŚůǇ�ƵƌďĂŶ͘��dŚĞ�ŝŶŶĞƌ�ǁĂůůƐ�ŽĨ�
ƚŚĞ�:ĞƌƵƐĂůĞŵ�dĞŵƉůĞ�ǁĞƌĞ�ĂĚŽƌŶĞĚ�ǁŝƚŚ�ƉĂůŵ�ƚƌĞĞƐ�ĂŶĚ�ŽƉĞŶ�ŇŽǁĞƌƐ�ǁŚŝĐŚ�
ƉĂƩĞƌŶ�ƚŚĞ�,ĞĂǀĞŶůǇ��ĚĞŶ�Žƌ�WĂƌĂĚŝƐĞ�ŽĨ�'ŽĚ͕�ĂŶĚ�ƚŚĞ�ĞǆƚĞƌŶĂů�ĨĂĕĂĚĞ�ŽĨ�ƚŚĞ�
ƚĞŵƉůĞ�ŝŶĐůƵĚĞĚ�ƉůĂŶƟŶŐƐ�ǁŝƚŚ�ĨĞƌƟůŝƚǇ�ƐǇŵďŽůƐ�ŽŶ�ĂŶĚ�ĂďŽǀĞ�ƚŚĞ�ĐĂƉŝƚĂůƐ͘�
;ĐĂƉŝƚĂůƐ�ĂƌĞ�ƚŚĞ�ĚĞĐŽƌĂƟǀĞ�ƚŽƉ�ƉĂƌƚ�ŽĨ�ĐŽůƵŵŶƐ͘��ϭ�<ŝŶŐƐ�ϲ͗Ϯϵ͖�ϭ�<ŝŶŐƐ�ϳ͗ϭϱ-ϮϮͿ��
dĞŵƉůĞ�ĐŽƵƌƚǇĂƌĚƐ�ĂƌĞ͕�ƚŚƵƐ͕�ĐŽŶƐŝĚĞƌĞĚ�ƌŝƚƵĂů�ŐĂƌĚĞŶƐ͕�ĮĞůĚƐ�Žƌ�ǀŝŶĞǇĂƌĚƐ͘��KŶ�
ƚŚĞ�ŚŽůǇ�Śŝůů�ŽĨ�ƚŚĞ�ĐŽŵƉŽƵŶĚ�ǁĂƐ�Ă�ŬŝŶŐĚŽŵ�ƚƌĞĞ�;Žƌ�ƚƌĞĞƐͿ�ǁŚŝĐŚ�EĞĂƌ-�ĂƐƚĞƌŶ�
ƉƌŝĞƐƚ-ŬŝŶŐƐ�ǁŽƵůĚ�ƚĞŶĚ�ĂƐ�Ă�ƐǇŵďŽů�ŽĨ�Ăůů�ƚŚĞŝƌ�ĚƵƟĞƐ�ŝŶ�ƚŚĞ�ƉƌŝĞƐƚůǇ�ĐƵůƚ͘��dŚĞ�

ĨĂƚĞ�ŽĨ�ŶĂƟŽŶĂů�ŵŽƌĂůŝƚǇ�ĂŶĚ�ĂŐƌŝĐƵůƚƵƌĞ�ĂŶĚ�ŽǀĞƌ-Ăůů�ĨĞƌƟůŝƚǇ�ĚĞƉĞŶĚĞĚ�ŽŶ�ƚŚĞ�ƌŝƚƵĂů�ƉƵƌŝƚǇ�ŽĨ�ƚŚĞ�<ŝŶŐƐ—ƚŚĞǇ�
ŶĞĞĚĞĚ�ƚŽ�ƚĞŶĚ�ƚŚĞ�<ŝŶŐĚŽŵ�ƚƌĞĞ�ĨĂŝƚŚĨƵůůǇ͘�� 

������Ɛ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ͕�ƚŚŝƐ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ŵǇƚŚŝĐĂů�ĨƌĂŵĞǁŽƌŬ�ŝƐ�ĂƐƐƵŵĞĚ�ŝŶ�/ƐƌĂĞů͘��^Ž͕�ǁŚĞŶ�:ƵĚĂŚ�ŝƐ�ĂďŽƵƚ�
ƚŽ�ďĞ�ĞǆŝůĞĚ͕�/ƐĂŝĂŚ�ƐŝŶŐƐ�Ă�ůĂŵĞŶƚ�ĂďŽƵƚ�ƚŚĞ�ĨƌƵŝƚůĞƐƐ�ŶĂƟŽŶĂů�ǀŝŶĞǇĂƌĚ�ŽĨ�ƚŚĞ�>ŽƌĚ͘��'ŽĚ�ƉƌŽŵŝƐĞƐ�ƚŽ�ƚĂŬĞ�
ĂǁĂǇ�ƚŚĞ�ƉƌŽƚĞĐƟǀĞ�ŚĞĚŐĞ�ĂƌŽƵŶĚ�:ƵĚĂŚ͛Ɛ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ͕�ĂŶĚ��ŝŽŶ�ǁŝůů�ŶŽƚ�ďĞ�ĐƵůƟǀĂƚĞĚ�ƐŽ�ƚŚĂƚ�ďƌŝĂƌƐ�
ĂŶĚ�ƚŚŽƌŶƐ�ĐŚŽŬĞ�ŽƵƚ�ƚŚĞ�ĨĞƌƟůŝƚǇ�ŽĨ�ƚŚĞ�ƐĂĐƌĞĚ�ƐƉĂĐĞ͘�;/ƐĂŝĂŚ�ϱ͗ϭ-ϳͿ�dŚĞ�ĞǆŝůĞ�ŝƐ�ƐĞĞŶ�ĂƐ�ƚĞŵƉůĞ�ƵŶĨĂŝƚŚĨƵůŶĞƐƐ͘�
�ĞĐĂƵƐĞ�ƚŚĞ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�ŶĂƟŽŶ—ƚŚĞ�ŶĂƟŽŶ�ƐƵīĞƌƐ�ƚŚĞ�ĨĂƚĞ�ŽĨ�ŝƚƐ�ƉůĂĐĞ�ŽĨ�ŝŶĨĞƌƟůĞ� 
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ϳϯ 

ƌĞůŝŐŝŽƵƐ�ŽďƐĞƌǀĂŶĐĞ͘��>ŝŬĞǁŝƐĞ͕�ƚŚĞ�ƌĞƐƚŽƌĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ�ǁŽƵůĚ�ŝŶǀŽůǀĞ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĂŶĚ�ƚŚĞ�
ĨĞƌƟůŝƚǇ�ŽĨ�ƚŚĞ�ƚƌĞĞƐ�ǁĂƚĞƌĞĚ�ďǇ�ƚŚĞ�dĞŵƉůĞ͘�;�ǌĞŬŝĞů�ϰϳ͗ϭϮͿ 

������:ĞƐƵƐ͛�ƉĂƌĂďůĞƐ�ĂƌĞ�ŶŽƚ�ĨƌĞĞ-ƐƚĂŶĚŝŶŐ�ĂŐƌŝĐƵůƚƵƌĂů�ŵĞƚĂƉŚŽƌƐ͖�ƚŚĞ�ŝŵĂŐĞƌǇ�ĨŽƌ�ƚŚĞ�ƉĂƌĂďůĞƐ�ŽĨ�ƚŚĞ�ƐŽǁĞƌ�
ĂŶĚ�ƚŚĞ�ƚĞŶĂŶƚƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ĐŽŵĞƐ�ĚŝƌĞĐƚůǇ�ĨƌŽŵ�ƚŚĞ�ůĂŵĞŶƚ�ŽǀĞƌ�ƚŚĞ�ŝŶĨĞƌƟůŝƚǇ�ŽĨ�ƚŚĞ�ŶĂƟŽŶĂů�ŐĂƌĚĞŶ�ŝŶ�
/ƐĂŝĂŚ�ϱ͘���/ƚ�ŝƐ�ƚŚŝƐ�ƚĞŵƉůĞ�ǁŽƌůĚ-ǀŝĞǁ�ƚŚĂƚ�ĐĂŶ�ŵĂŬĞ�ƐĞŶƐĞ�ŽƵƚ�ŽĨ�:ĞƐƵƐ͛�ũƵĚŐŵĞŶƚ�ŽŶ�ƚŚĞ�ƚƌĞĞ�ŽŶ�ƚŚĞ�ƐŝĚĞ�ŽĨ�
ƚŚĞ�ƚĞŵƉůĞ�ŵŽƵŶƚ�ŝŶ�DĂƌŬ�ϭϭ͘��,Ğ�ŝƐ�ũƵĚŐŝŶŐ�ƚŚĞ�ŽůĚ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ǁŚŝĐŚ�ŚĞ�ŝƐ�ƌĞŶĞǁŝŶŐ�ŝŶ�ŚŝŵƐĞůĨ͘�� 

������hŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ŶĂƌƌĂƟǀĞ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ĂŶĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƌĞŶĞǁ�ƚŚĞ�dĞŵƉůĞ͛ Ɛ�ĐƵůƟǀĂƟŽŶ�ŽĨ�ĂďƵŶĚĂŶƚ�
ůŝĨĞ�ĂůƐŽ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ŶĞĐĞƐƐĂƌǇ�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�ŐƌĂƐƉŝŶŐ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶĐĞ�ŽĨ�:ĞƐƵƐ͛Ɛ�ƚĞĂĐŚŝŶŐ�ŝŶ�:ŽŚŶ�ϭϱ͗ϭ͘��
dŚĞƌĞ�:ĞƐƵƐ�ŝŶƐŝƐƚƐ͕�Η/�Ăŵ�ƚŚĞ�ƚƌƵĞ�ǀŝŶĞ͕�ĂŶĚ�ŵǇ�&ĂƚŚĞƌ�ŝƐ�ƚŚĞ�ŐĂƌĚĞŶĞƌ͘͟�&ĂƚŚĞƌ�ĂŶĚ�^ŽŶ�ŝŶ�ƚŚĞŝƌ�ŝŶƚĞƌƉĞŶĞͲ
ƚƌĂƟŶŐ�ůŝĨĞ�ĂƌĞ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ŶĂƟŽŶĂů�ƉůĂŶƟŶŐ�ŝŶ�ƚŚĞ�ĐŽƵƌƚƐ�ŽĨ�'ŽĚ͘���ƌŝƟĐĂů�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ŝĚĞŶƟƚǇ�ŽĨ�
ƚŚĞ�ĐŚƵƌĐŚ͕�:ĞƐƵƐ�ƐĂǇƐ�ƚŚĂƚ�ŚŝƐ�ĨŽůůŽǁĞƌƐ�ĂƌĞ�ďƌĂŶĐŚĞƐ�ŽĨ�ƚŚĞ�ǀŝŶĞ�ƚŚĂƚ�ŐŝǀĞƐ�ůŝĨĞ�ĂŶĚ�ĂďƵŶĚĂŶĐĞ͘�� 

Η/�Ăŵ�ƚŚĞ�ǀŝŶĞ͖�ǇŽƵ�ĂƌĞ�ƚŚĞ�ďƌĂŶĐŚĞƐ͘�/Ĩ�Ă�ŵĂŶ�ƌĞŵĂŝŶƐ�ŝŶ�ŵĞ�ĂŶĚ�/�ŝŶ�Śŝŵ͕�ŚĞ�ǁŝůů�ďĞĂƌ�ŵƵĐŚ�ĨƌƵŝƚ͖�ĂƉĂƌƚ�ĨƌŽŵ�ŵĞ�ǇŽƵ�ĐĂŶ�
ĚŽ�ŶŽƚŚŝŶŐ͘��/Ĩ�ĂŶǇŽŶĞ�ĚŽĞƐ�ŶŽƚ�ƌĞŵĂŝŶ�ŝŶ�ŵĞ͕�ŚĞ�ŝƐ�ůŝŬĞ�Ă�ďƌĂŶĐŚ�ƚŚĂƚ�ŝƐ�ƚŚƌŽǁŶ�ĂǁĂǇ�ĂŶĚ�ǁŝƚŚĞƌƐ͖�ƐƵĐŚ�ďƌĂŶĐŚĞƐ�ĂƌĞ�
ƉŝĐŬĞĚ�ƵƉ͕�ƚŚƌŽǁŶ�ŝŶƚŽ�ƚŚĞ�ĮƌĞ�ĂŶĚ�ďƵƌŶĞĚ͘��/Ĩ�ǇŽƵ�ƌĞŵĂŝŶ�ŝŶ�ŵĞ�ĂŶĚ�ŵǇ�ǁŽƌĚƐ�ƌĞŵĂŝŶ�ŝŶ�ǇŽƵ͕�ĂƐŬ�ǁŚĂƚĞǀĞƌ�ǇŽƵ�ǁŝƐŚ͕�ĂŶĚ�
ŝƚ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ǇŽƵ͘��dŚŝƐ�ŝƐ�ƚŽ�ŵǇ�&ĂƚŚĞƌΖƐ�ŐůŽƌǇ͕�ƚŚĂƚ�ǇŽƵ�ďĞĂƌ�ŵƵĐŚ�ĨƌƵŝƚ͕�ƐŚŽǁŝŶŐ�ǇŽƵƌƐĞůǀĞƐ�ƚŽ�ďĞ�ŵǇ�ĚŝƐĐŝƉůĞƐ͘͟�;:ŽŚŶ�
ϭϱ͗ϱ-ϴͿ��� 

������KĨ�ĐŽƵƌƐĞ͕�:ĞƐƵƐ͛�ƚĞĂĐŚŝŶŐ�ŵĂŬĞƐ�ŐŽŽĚ�ƐĞŶƐĞ�ĞǀĞŶ�ŝĨ�ŚĞ�ǁĞƌĞ�ŵĞƌĞůǇ�ƉůƵĐŬŝŶŐ�ĂŶ�ĂŐƌŝĐƵůƚƵƌĂů�ŵĞƚĂƉŚŽƌ�ŽƵƚ�
ŽĨ�ƚŚŝŶ�Ăŝƌ͕�ďƵƚ�ĐůŽƐĞ�ĂƩĞŶƟŽŶ�ƚŽ�ƚŚĞ�ŝŶƚĞƌƚĞǆƚƵĂů�ƌĞƐŽŶĂŶĐĞƐ�ŝŶ�:ŽŚŶ�ŵĂŬĞƐ�ŝƚ�ĐŽŶǀŝŶĐŝŶŐ�ƚŚĂƚ�:ĞƐƵƐ�ŝƐ�ƚĂůŬŝŶŐ�
ĂďŽƵƚ�ŚŝƐ�ƌĞŶĞǁŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ŝŶ�ŚŝŵƐĞůĨ͘��dŚĞ�ƌĞƉĞĂƚĞĚ�ƵƐĞ�ŽĨ�ƚŚĞ�ǀĞƌď�ƚŽ�ƌĞŵĂŝŶ�Žƌ�ĂďŝĚĞ�;ŵĞŶŽͿ�ŝŶ�
:ŽŚŶ�ϭϱ�ĞĐŚŽĞƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ƚŚĂƚ�ǁŽƌĚ�ŝŶ�:ŽŚŶ�ϭϰ͗ϭ�ǁŚĞƌĞ�:ĞƐƵƐ�ƉƌŽŵŝƐĞƐ�ƚŽ�ƉƌĞƉĂƌĞ�ŵĂŶǇ�ƌŽŽŵƐ�Žƌ�ĚǁĞůůŝŶŐ�Žƌ�
ĂďŝĚŝŶŐ�ƉůĂĐĞƐ�;ŵŽŶĞŝͿ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��dŚĞ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ǀŝŶĞ�ĂŶĚ�ƚŚĞ��ŝǀŝŶĞ�ŐĂƌĚĞŶĞƌ�ŝŶ�ϭϱ͗ϭ�ĂůƐŽ�
ĂŶƟĐŝƉĂƚĞƐ�ƚŚĞ�ŶĞǆƚ�ƵƐĞ�ŽĨ�͞ŐĂƌĚĞŶĞƌ͟�ŝŶ�:ŽŚŶ�ϮϬ͗ϭϱ͘ 

�����/ƚ�ŝƐ͕�ƚŚƵƐ͕�ůŝŬĞůǇ�ŶŽ�ĐŽŝŶĐŝĚĞŶĐĞ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞ�ƌĞƐƵƌƌĞĐƚĞĚ�:ĞƐƵƐ�ĂƉƉĞĂƌƐ�ƚŽ�DĂƌǇ�ƐŚĞ�ƚĂŬĞƐ�Śŝŵ�ƚŽ�ďĞ�Ă�
͞ŐĂƌĚĞŶĞƌ͘͟��dŚŝƐ�ŝƐ�ŽŶĞ�ŽĨ�ŵĂŶǇ�ĞǆĂŵƉůĞƐ�ŽĨ�:ŽŚĂŶŶŝŶĞ�ŝƌŽŶǇ�Žƌ�ĚŽƵďůĞ�ĞŶƚĞŶĚƌĞ͕�ĨŽƌ͕�Ăƚ�ƚŚĞ�ĐůŝŵĂĐƟĐ�ŵŽͲ
ŵĞŶƚ�ǁŚĞŶ�:ĞƐƵƐ�ƵƩĞƌƐ�DĂƌǇ͛Ɛ�ŶĂŵĞ͕�ƐŚĞ�ŬŶŽǁƐ�ƐŚĞ�ŝƐ�ďĞŝŶŐ�ƉĞƌƐŽŶĂůůǇ�ĂĚĚƌĞƐƐĞĚ�ďǇ�ƚŚĞ��ŝǀŝŶĞ͘��dŚĞ�ĚĞĞƉ�
ĨĞĞůŝŶŐ�ĞǆƉĞƌŝĞŶĐĞĚ�ǁŚĞŶ�:ĞƐƵƐ�ŚĂĚ�ƉƌĞǀŝŽƵƐůǇ�ĐĂůůĞĚ�ŚĞƌ�ďǇ�ŶĂŵĞ�ŐƵƐŚĞƐ�ĨŽƌƚŚ�ĨƌŽŵ�ŚĞƌ�ƌĞĐĞƐƐĞƐ�ƐŽ�ƚŚĂƚ�ƐŚĞ�
ŶŽǁ�ƉĞƌĐĞŝǀĞƐ�:ĞƐƵƐ�ĂƐ�ŶŽ�ŽƌĚŝŶĂƌǇ�ŐĂƌĚĞŶĞƌ͘��,ĞƌĞ�ŝƐ�ƚŚĞ�^ĞĐŽŶĚ��ĚĂŵ͕�'ĂƌĚĞŶĞƌ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��
dŚƵƐ͕�ǁŝƚŚ�ŚĞƌ�ŽǁŶ�ŶĂŵĞ�ƌĞ-ƐŽƵŶĚŝŶŐ�ŽŶ�ƚŚĞ��ŝǀŝŶĞ�ƚŽŶŐƵĞ͕�ŚĞƌ�ƵŶŵŝƐƚĂŬĂďůĞ�ŵĞŵŽƌŝĞƐ�ŽĨ�ǁŚĞŶ�ƐŚĞ�ŚĂĚ�
ďĞĞŶ�ĐƵůƟǀĂƚĞĚ�ďǇ��ŝǀŝŶĞ�>ŽǀĞ�ƌĞƐƵƌĨĂĐĞ͕�ĂŶĚ�ƐŚĞ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞ�ŚĞĂǀĞŶůǇ��ƵůƟǀĂƚŽƌ�ŽĨ�ůŝĨĞ—ƚŚĞ�'ĂƌĚĞŶĞƌ—
ŚĞƌ�ƚĞĂĐŚĞƌ--ǁŝƚŚ�ǁŚŽŵ�ƐŚĞ�ŝƐ�ƐƉĞĂŬŝŶŐ͘�� 

�����^ƵĐŚ�ŝŶƚĞƌƉƌĞƚĂƟŽŶƐ�ĐĂŶ͛ƚ�ďĞ�ƉƌŽǀĞĚ�ǁŚĞŶ�ǁĞ�ŽŶůǇ�ůŽŽŬ�Ăƚ�ŽŶůǇ�ŽŶĞ�ƚĞǆƚ�ďǇ�ŝƚƐĞůĨ͘��/ƚ�ŝƐ�ŶĞĐĞƐƐĂƌǇ�ŝƐ�ƚŽ�ŚĞĂƌ�
ƚŚĞ�ƉŽĞƟĐ�ƌĞƐŽŶĂŶĐĞƐ�ďĞƚǁĞĞŶ�ƚĞǆƚƐ�ĂŶĚ�ƚŽ�ĂĐŬŶŽǁůĞĚŐĞ�ƚŚĞ�ǁŝĚĞƌ�ŵĞƚĂƉŚŽƌŝĐĂů�ƐǇƐƚĞŵ�ŝŶ�ǁŚŝĐŚ�ƚŚĞ�ƉŽĞƟĐ�
ŝŵĂŐĞƐ�ŚĂǀĞ�ŵĞĂŶŝŶŐ͘��tŚĂƚ�ŝƐ�ďĞŝŶŐ�ĂĸƌŵĞĚ�ŝŶ�:ŽŚŶ�ϭϱ�ŝƐ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĂďŝĚŝŶŐ�ŝŶ�ĂŶĚ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�
,ĞĂǀĞŶ͛Ɛ�ŵǇƐƚĞƌŝŽƵƐ�ƉŽǁĞƌ�ƚŽ�ĐƌĞĂƚĞ�ĂďƵŶĚĂŶƚ�ůŝĨĞ�ĂŶĚ�ĨƌƵŝƞƵůŶĞƐƐ͘�� 

������WĂƵů͕�ƚŽŽ͕�ƵƐĞƐ�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ďĞŝŶŐ�ǁŝƚŚŝŶ�ƚŚĞ�<ŝŶŐĚŽŵ�ƚƌĞĞ�ǁŚĞŶ�ŚĞ�ŝŶƐŝƐƚƐ�ƚŚĂƚ�'ĞŶƟůĞƐ�ŚĂǀĞ�
ďĞĞŶ��͞ŐƌĂŌĞĚ�ŝŶƚŽ͟�ƚŚĞ�ƐĂĐƌĞĚ�ƚƌĞĞ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘�;ZŽŵĂŶƐ�ϭϭ͗ϭϳ-ϭϴͿ��:ƵƐƚ�ĂƐ�ƚŚĞ�ĚŝǀŝĚŝŶŐ�ǁĂůů�ŽĨ�
ŚŽƐƟůŝƚǇ�ďĞƚǁĞĞŶ�ŶĂƟŽŶƐ�ŚĂƐ�ďĞĞŶ�ƐƚƌƵĐƚƵƌĂůůǇ�ƌĞŵŽǀĞĚ�ƐŽ�ƚŚĂƚ�Ăůů�ŶĂƟŽŶƐ�ĂƌĞ�ďƵŝůƚ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�
ŝŶ��ŚƌŝƐƚ͕�ƐŽ�ĂůƐŽ�Ăůů�ŶĂƟŽŶƐ�ŚĂǀĞ�ďĞĞŶ�ŐƌĂŌĞĚ�ŝŶƚŽ�/ƐƌĂĞů͛Ɛ�<ŝŶŐĚŽŵ�ƚƌĞĞ͘���/Ŷ�ĂŶŽƚŚĞƌ�ĐŽŶƚĞǆƚ͕�WĂƵů�ŝŶƐŝƐƚƐ�ƚŚĂƚ�
ŚŝƐ�ǁŚŽůĞ�ŵŝƐƐŝŽŶ�ƚĞĂŵ--ĂƐ�'ŽĚ͛Ɛ�ĨĞůůŽǁ�ǁŽƌŬĞƌƐ--ĂƌĞ�ĐƵůƟǀĂƟŶŐ�ƚŚĞ�ĐŚƵƌĐŚ�Ăƚ��ŽƌŝŶƚŚ�ĂƐ�͞'ŽĚ͛Ɛ�ĮĞůĚ͕� 
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ϳϰ 

'ŽĚ͛Ɛ�ŚŽƵƐĞ͘͟��;ϭ��ŽƌŝŶƚŚŝĂŶƐ�ϯ͗ϵͿ�&Žƌ�WĂƵů�ƚŚĞ�ƚĞŵƉůĞ�ĂůǁĂǇƐ�ŵĂŝŶƚĂŝŶƐ�ďŽƚŚ�ĂŐƌĂƌŝĂŶ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů�ŵŝƐͲ
ƐŝŽŶƐ͕�ĂŶĚ�ƚŚĂƚ�ŝƐ�ǁŚǇ�ŚĞ�ƉƌĂǇƐ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ďĞ�ďŽƚŚ�͞ƌŽŽƚĞĚ�ĂŶĚ�ĞƐƚĂďůŝƐŚĞĚ͟�ŝŶ��ŚƌŝƐƚ�ƐŽ�ƚŚĂƚ�ŝƚ�ŵĂǇ�ŬŶŽǁ�
ŚŽǁ�ǁŝĚĞ�ĂŶĚ�ŚŝŐŚ�ĂŶĚ�ĚĞĞƉ�;ƚĞŵƉůĞ�ĚŝŵĞŶƐŝŽŶƐ͘��^ĞĞ��ĞĐŚĂƌŝĂŚ�Ϯ͗ϮͿ�ŝƐ��ŚƌŝƐƚ͛Ɛ�ůŽǀĞ͘�;�ƉŚĞƐŝĂŶƐ�ϯ͗ϭϰ-ϭϵͿ� 

�����WĞƌŚĂƉƐ�ƚŚĞ�ŵŽƐƚ�ǁĞůů-ŬŶŽǁŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ŝŵĂŐĞƐ�ŽĐĐƵƌƐ�ŝŶ�ZĞǀĞůĂƟŽŶ�ϮϮ͗ϭ-ϱ�ǁŚĞƌĞ�:ŽŚŶ�ĚĞͲ
ƐĐƌŝďĞƐ�ƚŚĞ�EĞǁ�:ĞƌƵƐĂůĞŵ—ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�Ăůů�ƚŚŽƐĞ�ŐĂƚŚĞƌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�,ĞĂǀĞŶůǇ�:ĞƌƵƐĂůĞŵ�ĐŽŵŝŶŐ�ĚŽǁŶ�
ƚŽ�ĞŶĐŽŵƉĂƐƐ�ƚŚĞ�ǁŚŽůĞ�ǁŽƌůĚ͘��͞KŶ�ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ�ƐƚŽŽĚ�ƚŚĞ�ƚƌĞĞ�ŽĨ�>ŝĨĞ͙ǇŝĞůĚŝŶŐ�ŝƚƐ�ĨƌƵŝƚ�ĞǀĞƌǇ�
ŵŽŶƚŚ͘���ŶĚ�ƚŚĞ�ůĞĂǀĞƐ�ŽĨ�ƚŚĞ�ƚƌĞĞ�ĂƌĞ�ĨŽƌ�ƚŚĞ�ŚĞĂůŝŶŐ�ŽĨ�ƚŚĞ�ŶĂƟŽŶƐ͘͟���Ɛ�ƚŚĞ�ƚĞŵƉůĞ�ŵĂŬĞƐ�ƚŚĞ�ǁŚŽůĞ�ǁŽƌůĚ�
ŚŽůǇ͕�ƚŚĞƌĞ�ĐĞĂƐĞƐ�ƚŽ�ďĞ�Ă�ƚĞŵƉůĞ�ďĞĐĂƵƐĞ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶ�ƚŽ�ƐƉƌĞĂĚ�ŝƚƐ�ĨĞƌƟůŝƚǇ�ĂŶĚ�ŚĞĂůŝŶŐ�ƚŽ�Ăůů�ĐƌĞĂͲ
ƟŽŶ�ŝƐ�ĐŽŵƉůĞƚĞ͘��dŚĞƌĞ�ŝƐ�ŶŽ�ĚŝƐƟŶĐƟŽŶ�ďĞƚǁĞĞŶ�ƐĂĐƌĞĚ�ĂŶĚ�ƉƌŽĨĂŶĞ�ƐƉĂĐĞ͕�ĨŽƌ�Ăůů�ƚŚĂƚ�ŝƐ�ƉƌŽĨĂŶĞ͕�ŝŶĨĞƌƟůĞ͕�
ƐŝĐŬ͕�ĚŝƐĞĂƐĞĚ͕�Žƌ�ĚǇŝŶŐ�ŝƐ�ŚĞĂůĞĚ�ďǇ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƌĞĐƌĞĂƟǀĞ�ƉŽǁĞƌ͘��dŚĞ�ǁŚŽůĞ�ǁŽƌůĚ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ƚĞŵͲ
ƉůĞ͛Ɛ�ŚĞĂůŝŶŐ�ŐĂƌĚĞŶ�ŽĨ�'ŽĚ͘��dŚĞ�ǁŚŽůĞ�ǁŽƌůĚ�ŶŽǁ�ĞŵďŽĚŝĞƐ�ǁŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ�ŚĂƐ�ŵĂƉƉĞĚ�Ăůů�ĂůŽŶŐ  ͘

�����dŚĞ�ĐŚƵƌĐŚ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�:ĞƐƵƐ͕�ƚŚĞ�sŝŶĞ͕�ƚŚƵƐ͕�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�ŚĞĂůŝŶŐ�ŐĂƌĚĞŶ�ĨŽƌ�Ăůů�ŶĂƟŽŶƐ͘�/ƚ�ƉĂƌƟĐŝͲ
ƉĂƚĞƐ�ŝŶ�ƚŚĞ�ĨƌƵŝƞƵů�ĂŶĚ�ĂďƵŶĚĂŶƚ�ůŝĨĞ�ƚŚĂƚ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ďĞĂƌ�ǁŝƚŶĞƐƐ�ƚŽ�ĂŶĚ�ŽīĞƌ�ĨƌƵŝƞƵů͕�ŚĞĂůŝŶŐ�ĂďƵŶĚĂŶĐĞ�
ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�� 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶ͗�dĂŬĞ�Ă�ƐƚĂď�Ăƚ�ƚŚŝƐ�ŽŶĞ͘�/Ŷ�/ƐĂŝĂŚ�ϱ͗ϳ�ƚŚĞ�WƌŽƉŚĞƚ�ƐĂǇƐ͕�͞dŚĞ�ǀŝŶĞǇĂƌĚ�ŽĨ�ƚŚĞ�
>ŽƌĚ��ůŵŝŐŚƚǇ�ŝƐ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�/ƐƌĂĞů͕�ĂŶĚ�ƚŚĞ�ŵĞŶ�ŽĨ�:ƵĚĂŚ�ĂƌĞ�ƚŚĞ�ŐĂƌĚĞŶ�ŽĨ�ŚŝƐ�ĚĞůŝŐŚƚ͘͟�WĂƵů�ŝŶƐŝƐƚƐ�ƚŚĂƚ�ŚŝƐ�
ŵŝƐƐŝŽŶ�ƚĞĂŵ--ĂƐ�'ŽĚ͛Ɛ�ĨĞůůŽǁ�ǁŽƌŬĞƌƐ--ĂƌĞ�ĐƵůƟǀĂƟŶŐ�ƚŚĞ��ŽƌŝŶƚŚŝĂŶƐ�ĂƐ�͞'ŽĚ͛Ɛ�ĮĞůĚ͕�'ŽĚ͛Ɛ�ŚŽƵƐĞ͘͟��;ϭ��ŽͲ
ƌŝŶƚŚŝĂŶƐ�ϯ͗ϵͿ��,Žǁ�ĂƌĞ�ƚŚĞƐĞ��ŝďůŝĐĂů�ǁƌŝƚĞƌƐ�ĚĞƉŝĐƟŶŐ�ƐĞƌǀĂŶƚƐ�ŽĨ�ƚŚĞ�<ŝŶŐĚŽŵ͍�,Žǁ�ĚŽĞƐ�dĞŵƉůĞ�ƚŚĞŽůŽŐǇ�
ƐŚĞĚ�ůŝŐŚƚ�ŽŶ�ƚŚĞƐĞ�ǀĞƌƐĞƐ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶƐ͗��^ƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ŝŵĂŐŝŶŝŶŐ�ǇŽƵƌƐĞůĨ�ĂƐ�ŽīƐŚŽŽƚƐ�Žƌ�ďƌĂŶĐŚĞƐ�ŽĨ�:ĞƐƵƐ�ƚŚĞ�ǀŝŶĞ͘���
,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ďĞĞŶ�ŝŶƚĞŐƌĂƚĞĚ�ŝŶƚŽ�Žƌ�ĨĞůƚ�ƉůƵŐŐĞĚ�ŝŶƚŽ�ƐŽŵĞƚŚŝŶŐ�ŝŶ�Ă�ƐŝŵŝůĂƌ�ǁĂǇ͍��tŚĞŶ�ĂŶĚ�ŚŽǁ͍��/Ɛ�ƚŚĞƌĞ�
ĂŶǇ�ƐĞŶƐĞ�ŝŶ�ǁŚŝĐŚ�ǇŽƵ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ǇŽƵƌƐĞůĨ�ĂƐ�ƉƌƵŶĞĚ�Žƌ�ĨĞƌƟůŝǌĞĚ�ŝŶ�Ă�ŵŝŶŝƐƚƌǇ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�͘��ƵƐƟŶ�DŝůĞƐ�ŝŵĂŐŝŶĞĚ�ŚŝŵƐĞůĨ�ĂƐ�DĂƌǇ�ĞŶĐŽƵŶƚĞƌŝŶŐ�:ĞƐƵƐ�ƚŚĞ�'ĂƌĚĞŶĞƌ�ŽŶ�ƚŚĞ�ĮƌƐƚ�ĚĂǇ�ŽĨ�ƌĞƐƵƌƌĞĐƟŽŶ͘��͞/�
ĐŽŵĞ�ƚŽ�ƚŚĞ�ŐĂƌĚĞŶ�ĂůŽŶĞ͕͟�ŚĞ�ǁƌŝƚĞƐ͘��,Ğ�ŝŵĂŐŝŶĞƐ�ŚŝŵƐĞůĨ�ǁŝƚŚ�Ăůů�ŽĨ�DĂƌǇ͛Ɛ�ŚƵƌƚƐ�ĂŶĚ�ĨĞĂƌƐ͘�dŚĞŶ�DŝůĞƐ�
ǁƌŝƚĞƐ͕�͞�ŶĚ�ƚŚĞ�ǀŽŝĐĞ�/�ŚĞĂƌ�ĨĂůůŝŶŐ�ŽŶ�ŵǇ�ĞĂƌ�ƚŚĞ�ƐŽŶ�ŽĨ�'ŽĚ�ĚŝƐĐůŽƐĞƐ͘͟�,ĂƐ�ĂŶǇŽŶĞ�ĞǀĞƌ�ƐƉŽŬĞŶ�ƚŽ�ǇŽƵ�ŝŶ�Ă�
ǁĂǇ�ƚŚĂƚ�ƉƌŽǀŝĚĞĚ�ŚĞĂůŝŶŐ�Žƌ�ĂŶ�ĂƐƐƵƌĂŶĐĞ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ƉƌĞƐĞŶĐĞ͍�tŚĂƚ�ŚĂƉƉĞŶĞĚ͍� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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///͘�/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 
ZĂƚĞ�ŚŽǁ�ŵƵĐŚ�ƉŽƚĞŶƟĂů�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ŚĂƐ�ŝŶ�ĞŵďŽĚǇŝŶŐ�ƚŚĞ�ŵǇƐƚĞƌǇ�ŽĨ�ƚŚĞ�
ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ŝŶ�ǇŽƵƌ�ƐĞƫŶŐ͘ 

ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ���Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ��ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů����ϱ�ŐĞŶĞƌĂƚĞƐ�ĞŶĞƌŐǇ�� 

ĂͿ�ͺͺͺͺͺͺ��ŶƵƌƐĞ�ŝŶ�ŽŶĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ŚĞƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŽƌŬ�ǁŝƚŚ�Ă�ůŽĐĂů�ŚŽƐƉŝƚĂů͛Ɛ�
ŶĂƚĂů�ĐĂƌĞ�ƵŶŝƚ͘��/Ŷ�ƚŚĞŝƌ�ƐƚĂƚĞ�ĨĂŵŝůŝĞƐ�ǁŚŽ�ůŽƐĞ�ďĂďŝĞƐ�ĂŌĞƌ�ϮϬ�ǁĞĞŬƐ�ŽĨ�ƉƌĞŐŶĂŶĐǇ�ŵƵƐƚ�ďƵƌǇ�ƚŚĞ�
ĐŚŝůĚ͘��dŚŝƐ�ŽŌĞŶ�ĐŽŵĞƐ�ĂƐ�Ă�ƐƵƌƉƌŝƐĞ�ĞǆƉĞŶƐĞ�ŽŶ�ƚŽƉ�ŽĨ�ŽƚŚĞƌ�ĞǆƉĞŶƐĞƐ͘��dŚĞ�ŶƵƌƐĞ�ƐƵŐŐĞƐƚĞĚ�ĂŶ�
ĞŵĞƌŐĞŶĐǇ�ĨƵŶĚ�ƚŽ�ŚĞůƉ�ƐƵĐŚ�ĨĂŵŝůŝĞƐ͘��;ŝŶ�ƚŚŝƐ�ƐĞƫŶŐ�ŝƚ�ǁĂƐ�ŽŶ�ĂǀĞƌĂŐĞ�Ɛŝǆ�ĨĂŵŝůŝĞƐ�ƉĞƌ�ǇĞĂƌͿ��^ŚĞ�ƐƵŐͲ
ŐĞƐƚĞĚ�ŽīĞƌŝŶŐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĐĂƌĞ�ƉĂĐŬĂŐĞƐ͘��^ŚĞ�ƐƵŐŐĞƐƚĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŽīĞƌ�Ă�ĨƌĞĞ�ŵĞŵŽƌŝĂů�
ƐĞƌǀŝĐĞ͕�ĨƵŶĞƌĂů�ĚŝŶŶĞƌ�ĂŶĚ�ŚĂǀĞ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ƚŽ�ƉƌĂǇĞƌĨƵůůǇ�ƐĞŶĚ�ĐĂƌĚƐ�ŽŶ�ŝŵƉŽƌƚĂŶƚ�ĂŶŶŝǀĞƌͲ
ƐĂƌŝĞƐ�ŽĨ�ƚŚĞ�ĚĞĂƚŚ�ŽĨ�ƚŚĞ�ďĂďǇ�ĂŌĞƌǁĂƌĚ͘� 
 
ďͿͺͺͺͺͺͺͺ�ZŽŶ�'ƌĞŝŶĞƌ�ůĞĂĚƐ�DŝƐƐŝŽŶ�/ŶĚǇ͕�Ă�ŶŽŶ-ƉƌŽĮƚ�ƚŚĂƚ�ǁŽƌŬƐ�ǁŝƚŚ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŽƌͲ
ŐĂŶŝǌĂƟŽŶƐ�ŝŶ�ƐĞƌǀŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘���ŚƵƌĐŚĞƐ�ƚǇƉŝĐĂůůǇ�ůĞŶĚ�ǇŽƵƚŚ�ŐƌŽƵƉƐ�ǁŚŽ�ŐŽ�ƚŚƌŽƵŐŚ�ĂŶ�ŝŶƚĞŶͲ
ƐŝǀĞ�ǁĞĞŬ�ŽĨ�ƐƚƵĚǇ�ǁŚŝůĞ�ŚĞůƉŝŶŐ�ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ĚŽ�ĐŽŵŵƵŶŝƚǇ�ǁŽƌŬ͘��
ZŽŶ�ŝŶƐŝƐƚƐ�ƚŚĞ�ŬĞǇ�ƚŽ�ƚŚŝƐ�ǁŽƌŬ�ŝƐ�ƚŽ�ůŝƐƚĞŶ�ƚŽ�ǁŚĂƚ�ŚŝƐ�ŵŝŶŝƐƚƌǇ�ƉĂƌƚŶĞƌƐ�ƐĂǇ�ƚŚĞŝƌ�ŶĞĞĚƐ�ĂƌĞ͘��dŚĞ�ƉƌŽͲ
ũĞĐƚƐ�ƐƚƵĚĞŶƚƐ�ĨƌŽŵ�ŽƵƚůǇŝŶŐ�ĐŚƵƌĐŚĞƐ�ĚŽ�ƚĂŬĞ�ƚŚĞŝƌ�ƐŚĂƉĞ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ŽƌŐĂŶŝǌĂƟŽŶƐ�ǁŚŽ�ŽŌĞŶ�
ŶĞĞĚ�ůŽƚƐ�ĐůĞĂŶĞĚ�ƵƉ͕�ĞůĚĞƌůǇ�ƉĞŽƉůĞ͛Ɛ�ŚŽƵƐĞƐ�ǁŽƌŬĞĚ�ŽŶ͕�ĞƚĐ͘�DƵĐŚ�ŽĨ�ǁŚĂƚ�ƚŚĞ�ƐƚƵĚĞŶƚƐ�ĚŽ�ŝƐ�ƌĞůĂƚͲ
ĞĚ�ƚŽ�ĐƌĞĂƟŽŶ�ĐĂƌĞ—ƚƌĂƐŚ�ƌĞŵŽǀĂů͕�ƉůĂŶƟŶŐ�ŇŽǁĞƌƐ͕�ƉƵůůŝŶŐ�ďƌŝĂƌƐ͕�ƉĂŝŶƟŶŐ͕�ĞƚĐ͘�� 

 
ĐͿͺͺͺͺͺͺͺ�KŶĞ�ĐŚƵƌĐŚ�ŵĞŵďĞƌ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ƐŚĞ�ǁĂŶƚĞĚ�ƚŽ�ĚŽ�ƐŽŵĞƚŚŝŶŐ�ĂďŽƵƚ�ŚĞƌ�ĨĂŵŝůŝĞƐ�ƉƌŽďͲ
ůĞŵƐ�ǁŝƚŚ�ĚŝĂďĞƚĞƐ͘��^ŚĞ�ŵĂĚĞ�ĐŽŶƚĂĐƚƐ�ǁŝƚŚ�Ă�ůŽĐĂů�ŽƐƚĞŽƉĂƚŚ͕�Ă�ŚŽƐƉŝƚĂů�ĚŝĞƟĐŝĂŶ͕�ĂŶĚ�Ă�ůŽĐĂů�ƉŚǇƐŝͲ
ĐĂů�ƚƌĂŝŶĞƌ�ĂƐŬŝŶŐ�ƚŚĞŵ�ƚŽ�ƚĂůŬ�ƚŽ�ŚĞƌ�ƉƌĞƐĐŚŽŽů�ƉƌŽŐƌĂŵ͘��^ŚĞ�ĂůƐŽ�ƐĐŚĞĚƵůĞĚ�ƌĞƚƌĞĂƚ�ĚĂǇƐ�ǁŚĞƌĞ�ƚŚĞ�
ƉƵďůŝĐ�;ĞƐƉĞĐŝĂůůǇ�ƉĂƌĞŶƚƐ�ĨƌŽŵ�ƚŚĞ�ƉƌĞƐĐŚŽŽů�ĂŶĚ�ŵĞŵďĞƌƐ�ŽĨ�ŚĞƌ�ĐŽŶŐƌĞŐĂƟŽŶͿ�ĐĂŵĞ�ƚŽ�Ă�ƌĞƚƌĞĂƚ�
ĚĂǇ�ǁŚĞƌĞ�ƚŚĞƌĞ�ǁĞƌĞ�ŐĂŵĞƐ͕�ĨƌĞĞ�ƐĐƌĞĞŶŝŶŐƐ͕�ŝŶĨŽƌŵĂƟŽŶ�ƐƚĂƟŽŶƐ�ĂďŽƵƚ�ůŽĐĂů�ƌĞƐŽƵƌĐĞƐ͕�ĐŽŽŬŝŶŐ�
ĚĞŵŽŶƐƚƌĂƟŽŶƐ͕�ƐŚŽƌƚ�ƉƌĞƐĞŶƚĂƟŽŶƐ�ĂďŽƵƚ�ŚŽůŝƐƟĐ�ŚĞĂůƚŚ͕�ĂƐ�ǁĞůů�ĂƐ�ĨƌĞĞ�ĮƚŶĞƐƐ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ 

������ǆƉůĂŝŶ�ǇŽƵƌ�ƌĂƟŶŐƐ�ŝŶ�ůŝŐŚƚ�ŽĨ�ǇŽƵƌ�ƌĞŇĞĐƟŽŶƐ�ĂďŽƵƚ�ǇŽƵƌ�ŝŶŶĞƌ�ŝŵĂŐĞƐ�ŽĨ�ŚĞĂůŝŶŐ�ŝŶ�ƐĞĐƟŽŶ�/͘�ĂŶĚ�ƚŚĞ��ŝďͲ
ůŝĐĂů�ŝŵĂŐĞƐ�ŽĨ�ĂďƵŶĚĂŶĐĞ�ĂŶĚ�ŚĞĂůŝŶŐ�ŝŶ�ƐĞĐƟŽŶ�//͘���Ž�ƚŚĞƐĞ�ƉŽƚĞŶƟĂů�ƉƌĂĐƟĐĞƐ�ƐƉĂƌŬ�ŝĚĞĂƐ�ĨŽƌ�ŽƚŚĞƌ�ƉƌĂĐƟĐͲ
ĞƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞŶĞǁĂů�ŝŶ�ŽƵƌ�ƐĞƫŶŐ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

 

 



 
 

 255 

ϳϲ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

ZĞŇĞĐƟŽŶƐ��ŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ 

,Žǁ�ĚŽ�ƚŚĞ�ŝŵĂŐĞƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ĂīĞĐƚ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ŝƚƐ�
ŵŝƐƐŝŽŶ͍� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŝĚ�ǇŽƵ͛ƌĞ�ǇŽƵƌ�ĞŶĞƌŐǇ�ůĞǀĞů�Žƌ�ƐĞŶƐĞ�ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ŵŝŶŝƐƚƌǇ�ƉƌŽƉŽƐĂů͛Ɛ�ƉŽƚĞŶƟĂů�ƌŝƐĞ�Žƌ�ĨĂůů�ĂŌĞƌ�ŐƌŽƵƉ�ĞŶͲ
ŐĂŐĞŵĞŶƚ͍����ŝĚ�ǇŽƵ�ŝŶƚĞƌƉƌĞƚ�ƚŚĂƚ�ĐŚĂŶŐĞ�ĂƐ�ƚŚĞ�ůĞĂĚŝŶŐ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ŵŝĚƐƚ�Žƌ�ƚŽ�ƐŽŵĞ�ŽƚŚĞƌ�
ĨĂĐƚŽƌ͍��ǆƉůĂŝŶ͘� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 
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tŽƌƐŚŝƉ�ƚŚĂƚ�DĂƩĞƌƐ�ƚŽ�ƚŚĞ�tŽƌůĚ 
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ϳϴ 

͟dŚĞ�ƐŵŽŬĞ�ŽĨ�ƚŚĞ�ŝŶĐĞŶƐĞ͕�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ƉƌĂǇĞƌƐ�ŽĨ�ƚŚĞ�ƐĂŝŶƚƐ͕�ǁĞŶƚ�ƵƉ�ďĞĨŽƌĞ�'ŽĚ�ĨƌŽŵ�
ƚŚĞ�ĂŶŐĞůΖƐ�ŚĂŶĚ͘�dŚĞŶ�ƚŚĞ�ĂŶŐĞů�ƚŽŽŬ�ƚŚĞ�ĐĞŶƐĞƌ͕ �ĮůůĞĚ�ŝƚ�ǁŝƚŚ�ĮƌĞ�ĨƌŽŵ�ƚŚĞ�ĂůƚĂƌ͕ �ĂŶĚ�ŚƵƌůĞĚ�
ŝƚ�ŽŶ�ƚŚĞ�ĞĂƌƚŚ͘͟��ZĞǀĞůĂƟŽŶ�ϴ͗ϰ-ϱ 

 

͞dŚĞŶ�/�ƐĂǁ�Ă�ŶĞǁ�ŚĞĂǀĞŶ�ĂŶĚ�Ă�ŶĞǁ�ĞĂƌƚŚ͕�ĨŽƌ�ƚŚĞ�
ĮƌƐƚ�ŚĞĂǀĞŶ�ĂŶĚ�ƚŚĞ�ĮƌƐƚ�ĞĂƌƚŚ�ŚĂĚ�ƉĂƐƐĞĚ�ĂǁĂǇ͕�ĂŶĚ�
ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ůŽŶŐĞƌ�ĂŶǇ�ƐĞĂ͘͟���ZĞǀĞůĂƟŽŶ�Ϯϭ͗ϭ-Ϯ 

 

͞dŚĞ�ƉƌĂǇĞƌƐ�ŽĨ�ƚŚĞ�ƐĂŝŶƚƐ�ĂŶĚ�ƚŚĞ�ĮƌĞ�ŽĨ�'ŽĚ�ŵŽǀĞ�ƚŚĞ�ǁŚŽůĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘��dŚĞǇ�ĂƌĞ�
ƚŚĞ�ŵŽƐƚ�ƉŽƚĞŶƚ�ĚŝƐƚƵƌďŝŶŐ͕�ƌĞǀŽůƵƟŽŶĂƌǇ�ĂŶĚ�ƚĞƌƌŝĨǇŝŶŐ�ƉŽǁĞƌƐ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŬŶŽǁƐ—Ăůů�ŚŝƐͲ
ƚŽƌǇ�ŵŽǀĞƐ�Ăƚ�ƚŚĞ�ŝŵƉƵůƐĞ�ŽĨ�ƉƌĂǇĞƌ͘ ͟��������������������������������������������������������d͘ &͘ �dŽƌƌĞŶĐĞ 
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ϳϵ 

WƌĞǀŝĞǁ 

������dŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝŶŝƐƚƌǇ�ŽĨ�ĐŽŶƐƚƌĂŝŶŝŶŐ�ƚŚĞ�ƐĞĂ�ĂƐ�ǁĞůů�ĂƐ��ŚƌŝƐƚ͛Ɛ�ŵŝƐƐŝŽŶ�ŝŶ�ƐŝůĞŶĐŝŶŐ�ƚŚĞ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ�ŝƐ�
ĐŽŶĨĞƌƌĞĚ�ƵƉŽŶ�ƚŚĞ�ĐŚƵƌĐŚ͘��tŚŝůĞ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ĨŽƌ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�Ăƚ�ƟŵĞƐ�ĚŝīĞƌĞŶƚ�ƚŚĂŶ�ƚŚĞ�
ůĂŶŐƵĂŐĞ�ŽĨ�ƚŚĞ�>ĞǀŝƟĐĂů�ĐƵůƚ͕�ƚŚĞ�ĐŚƵƌĐŚ�ƚŚƌŽƵŐŚ�ŝƚƐ�ƚĞŵƉůĞ�ǁŽƌƐŚŝƉ�ƐƟůů�ƌĞƚĂŝŶƐ�ƚŚĞ�ƐĂŵĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�ďůĞƐƐ�
ŽƚŚĞƌƐ͕�ƚŽ�ŝŶƚĞƌĐĞĚĞ͕�ĚŝīƵƐĞ�ĐŽŶŇŝĐƚ͕�ĂŶĚ�ƉůƵŶŐĞ�Ğǀŝů�ŝŶƚŽ�ƚŚĞ�ƐĞĂ͘�dŚĞ�ĐŚƵƌĐŚ͕�ďƵŝůƚ�ŝŶƚŽ�:ĞƐƵƐ��ŚƌŝƐƚ͕�ƐƟůů�
ƐƉĞĂŬƐ�ĂůƚĞƌŶĂƟǀĞ�ƌĞĂůŝƟĞƐ�ŝŶƚŽ�ĞǆŝƐƚĞŶĐĞ�ĨŽƌ�ƚŚĞ�ŐŽŽĚ�ŽĨ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘ 

�������ĞĐĂƵƐĞ�ƚŚĞ�ĐŚƵƌĐŚ�ŚĂƐ�ĐŽŵĞ�ƚŽ�:ĞƐƵƐ͕�ƚŚĞ�͞ >ŝǀŝŶŐ�^ƚŽŶĞ͟�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�
ƐŽƵƌĐĞ�ŽĨ�ƐƉŝƌŝƚƵĂů�ƉŽǁĞƌ�ǁŚŝĐŚ�ĞŶĂďůĞƐ��ŚƌŝƐƟĂŶ�ǁŝƚŶĞƐƐ�ƚŽ�ƐƵĐĐĞĞĚ͘��dŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ůŝǀŝŶŐ�
ƐƚŽŶĞƐ�ďƵŝůƚ�ŝŶƚŽ�Ă�ƐƉŝƌŝƚƵĂů�ŚŽƵƐĞ�ƚŽ�ďĞ�Ă�ŚŽůǇ�ƉƌŝĞƐƚŚŽŽĚ�ŝŶ�:ĞƐƵƐ͘��ŚƌŝƐƚ�ŝƐ�ƐƟůů�Ă�͞ƐƚŽŶĞ�ƚŚĂƚ�ĐĂƵƐĞƐ�ŵĞŶ�ƚŽ�
ƐƚƵŵďůĞ�ĂŶĚ�Ă�ƌŽĐŬ�ƚŚĂƚ�ŵĂŬĞƐ�ƚŚĞŵ�ĨĂůů͕͟�ĂŶĚ�ďĞŝŶŐ�ďƵŝůƚ�ŝŶƚŽ�ŚŝƐ�ŵǇƐƚĞƌŝŽƵƐ�ŚŽƵƐĞ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĂďůĞ�ƚŽ�
͞ĚĞĐůĂƌĞ�ƚŚĞ�ƉƌĂŝƐĞƐ�ŽĨ�Śŝŵ�ǁŚŽ�ĐĂůůĞĚ�ƉĞŽƉůĞ�ŽƵƚ�ŽĨ�ĚĂƌŬŶĞƐƐ�ŝŶƚŽ�ŚŝƐ�ǁŽŶĚĞƌĨƵů�ůŝŐŚƚ͘͟�;ϭ�WĞƚĞƌ�Ϯ͗ϰ-ϵͿ��dŚŝƐ�
ƚĞŵƉůĞ�ǁŽƌƐŚŝƉ�ŝƐ�ŶŽƚ�ŵĞƌĞůǇ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƵƉ�ƚŚĞ�ĐŚƵƌĐŚ͘��dŚĞ�ĐŚƵƌĐŚ͛Ɛ�ĞĚŝĨǇŝŶŐ�ůŝƚƵƌŐǇ�ŝƐ�ďŽƚŚ�Ă�ƐŝŐŶ�ŽĨ�ĂŶĚ�Ă�
ƚŽŽů�ƚŚĂƚ�'ŽĚ�ƵƐĞƐ�ƚŽ�ƚƌĂŶƐĨŽƌŵ�ƚŚĞ�ǁŽƌůĚ͘��� 

������dŚŝƐ�ůĞƐƐŽŶ�ŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŶƚĂŝŶŝŶŐ�ƚŚĞ�ƐĞĂ͘��/ƚ�ŝƐ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞ�ĐŚƵƌĐŚ͛ Ɛ�ƉƌĂǇĞƌ�ĂŶĚ�ǁŽƌƐŚŝƉ�
ŚĞůƉ�ƐƵƐƚĂŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĂŶĚ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘��dĂŬŝŶŐ�ƚŚĞ�ƉƌŽŵŝƐĞ�ŽĨ�:ĞƐƵƐ�ŝŶ�DĂƌŬ�ϭϭ�ƐĞƌŝŽƵƐůǇ͕�ƚŚĞ�
ĐŚƵƌĐŚ�ĐĂŶ�ŐƌŽǁ�ŝŶ�ŽǁŶŝŶŐ�ŝƚƐ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ƉƌŝĞƐƚůǇ�ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ�ǁŚŝĐŚ�ƌĞĂůůǇ�ŚĞĂůƐ�ƚŚĞ�ƐŝĐŬ͕�
ƌĞĐŽŶĐŝůĞƐ�ďĞůůŝŐĞƌĞŶƚ�ƉĂƌƟĞƐ͕�ĐŽŶƚĂŝŶƐ�ƚŚĞ�ƐƉŝƌĂůŝŶŐ�ĂŶĚ�ƌĞĂĐƟǀĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�Ğǀŝů͕�ĐĂůůŝŶŐ�ĚŽǁŶ�ũƵĚŐŵĞŶƚ�
ĂŶĚ�ďůĞƐƐŝŶŐ�ĨƌŽŵ�ŽŶ�ŚŝŐŚ͘ 

 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 

������DĞůǀĂ��ŶŶ�ǁĂƐ�ŶŽƚ�ĞǆƉĞĐƚĞĚ�ƚŽ�ůŝǀĞ�ĂŌĞƌ�ŚĞƌ�ĂƵƚŽ�ĂĐĐŝĚĞŶƚ͕�ďƵƚ�ĂŌĞƌ�ŚĞƌ�ĐŽŶŐƌĞŐĂƟŽŶĂů��ůĚĞƌƐ�ĂŶŽŝŶƚĞĚ�
ŚĞƌ�ǁŝƚŚ�Žŝů�ĂŶĚ�ƚŚĞ�ĐŚƵƌĐŚ�ƉƌĂǇĞĚ�ĨŽƌ�ŚĞƌ�ŚĞĂůŝŶŐ�ƐŚĞ�ĂŵĂǌĞĚ�ĚŽĐƚŽƌƐ�ďǇ�ǁĂůŬŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�ŚŽƐƉŝƚĂů�ŝŶ�ĚĂǇƐ͘����
^ƚŽƌŝĞƐ�ƐƵĐŚ�ĂƐ�ƚŚŝƐ�ŚĂǀĞ�ŶŽƚ�ĂůǁĂǇƐ�ďĞĞŶ�ƚŽůĚ�ŝŶ�ƐŽŵĞ�ĐŚƵƌĐŚĞƐ͘���ĞĐĂƵƐĞ�ƉƌĂǇĞƌ�ŝƐ�ŵǇƐƚĞƌŝŽƵƐ͕�ĂŶĚ�ƚŚĞ�
ĐŚƵƌĐŚ�ŽŌĞŶ�ĞǆƉĞƌŝĞŶĐĞƐ�ŐƌĞĂƚ�ĚŝƐĂƉƉŽŝŶƚŵĞŶƚ�ŝŶ�ƉƌĂǇĞƌ͕�ƐŽŵĞ�ĐŚƵƌĐŚ�ĐƵůƚƵƌĞƐ�ƐŝŵƉůǇ�ĚŽ�ŶŽƚ�ĞǆƉĞĐƚ�ƚŽ�ĞǆͲ
ƉĞƌŝĞŶĐĞ�ƚŚĞ�ƌĞĂůŝƚǇ�ŽĨ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ǁŽƌůĚ�ǁŝƚŚ�ĂŶǇ�ĚĞŐƌĞĞ�ŽĨ�ŝŵŵĞĚŝĂĐǇ͘��dŚĞŶ͕�ǁŚĞŶ�ĐŚƵƌĐŚ�ŵĞŵďĞƌƐ�ĚŽ͕�
ƚŚĞǇ�ŽŌĞŶ�ĐŽŵĞ�ƚŽ�ƚŚĞŝƌ�ŵŝŶŝƐƚĞƌƐ�ƐĞĞŬŝŶŐ�ƌĞĂƐƐƵƌĂŶĐĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĐƌĂǌǇ͘��^ŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƌĞ�ĚƌĂŵĂƟĐ�
ĞǆƉĞƌŝĞŶĐĞƐ͕�ƚĞŶĚ�ƚŽ�ĐŽŵĞ�ĂƐ�ƐƉĞĐŝĂů�ŐƌĂĐĞƐ�ŽĨ�ĐŽŵĨŽƌƚ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƚƌĂƵŵĂ�Žƌ�ůŽƐƐ͘�KƚŚĞƌ�ĞǆƉĞƌŝĞŶĐĞƐ�
ƐĞĞŵ�ƚŽ�ŚĂƉƉĞŶ�ŝŶ�ƚŚĞ�ŵŝĚĚůĞ�ŽĨ�ƐƉŝƌŝƚƵĂů�ďĂƩůĞƐ�Žƌ�ǁŚĞŶ�ƐŽŵĞŽŶĞ�ŝƐ�ƐƚƌƵŐŐůŝŶŐ�ǁŝƚŚ�ĂĐĐĞƉƟŶŐ�Ă�ĐĂůů�ƚŽ�ƐŽŵĞ�
ĨŽƌŵ�ŽĨ�ƐĞƌǀŝĐĞ͘��tŚĞŶ͕�ǁŚĞƌĞ͕�Žƌ�ǁŚǇ�ƉĞŽƉůĞ�ŵŽƌĞ�ƉĂůƉĂďůǇ�ĞŶĐŽƵŶƚĞƌ�ƚŚĞ�ƐƉŝƌŝƚƵĂů�ǁŽƌůĚ�ƌĞŵĂŝŶƐ�Ă�ŵǇƐͲ
ƚĞƌǇ͕�ďƵƚ�ƚŚŝƐ�ůĞƐƐŽŶ�ƐĞĞŬƐ�ƚŽ�ĂƐƐƵƌĞ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƐƉŝƌŝƚƵĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�͞ŽǀĞƌĐŽŵĞ�ƚŚĞ�ǁŽƌůĚ͟�
ĂƌĞ�ŵŽƐƚ�ƌĞĂů͘ 

������ŶŽƚŚĞƌ�ƌĞĂƐŽŶ�ƚŚĞƐĞ�ƐƚŽƌŝĞƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĚƌĂŵĂƟĐĂůůǇ�ĐŚĂŶŐŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ĚŽ�ŶŽƚ�ƐƵƌĨĂĐĞ�ŝƐ�ƚŚĂƚ��
ƐŽŵĞƟŵĞƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐŶ͛ƚ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ĚƌĂŵĂƟĐ�ŵŝƐƐŝŽŶĂů�ďƌĞĂŬƚŚƌŽƵŐŚƐ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�Ăůů�ŬŝŶĚƐ�ŽĨ�ƌĞĂƐŽŶƐ�
ĨŽƌ�ƚŚŝƐ͕�ďƵƚ�ŽŶĞ�ŽĨ�ƚŚĞŵ�ŵĂǇ�ďĞ�ƚŚĂƚ�ƐŽŵĞƚŚŝŶŐ�ĚƌĂŵĂƟĐ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ͘�>ǇŶŶĞ�ƐĂǇƐ�ƚŚĂƚ�ŚĞƌ�ŵŝŶŝƐƚƌǇ�ĂƐ�Ă�
ŵŽƚŚĞƌ�ŝƐ�ŵŽƌĞ�ŽŌĞŶ�ůŝŬĞ�ƉůĂǇŝŶŐ�Ă�ǁĞĂƌǇ�ĂŶĚ�ĨƌƵƐƚƌĂƟŶŐ�ŐĂŵĞ�ŽĨ�tŚĂĐŬ-Ă-ŵŽůĞ�ǁŚĞƌĞ�ƐŚĞ�ŬĞĞƉƐ�ǁŚĂĐŬŝŶŐ�
ƚŚĞ�ŚĞĂĚƐ�ŽĨ�ŵŽůĞƐ�ĂƐ�ƚŚĞǇ�ƉĞƌƉĞƚƵĂůůǇ�ƐƵƌĨĂĐĞ�ŝŶ�ƚŚĞ�ǇĂƌĚ�ŽĨ�ŚĞƌ�ůŝĨĞ͘��DŝŶŝƐƚƌǇ�ŝƐ�ŽŌĞŶ�ƉĂƟĞŶƚůǇ�ůŝƐƚĞŶŝŶŐ�ĂŶĚ�
ƉƌĂǇŝŶŐ�ǁŝƚŚ�ŚĞƌ�ƚǁŽ�ĚĂƵŐŚƚĞƌƐ�ŝŶĚŝǀŝĚƵĂůůǇ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ŝŶ�ĐŽŶŇŝĐƚ�ƟŵĞ�ĂŶĚ�ĂŐĂŝŶ͘����� 
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ϴϬ 

WƌĂǇĞƌĨƵůůǇ�ĂĸƌŵŝŶŐ�ƉĞŽƉůĞ͛Ɛ�ĨĞĞůŝŶŐƐ�ĂŶĚ�ƌĞĨƵƐŝŶŐ�ƚŽ�ũƵƐƚ�ŇǇ�Žī�ƚŚĞ�ŚĂŶĚůĞ�ĂŶĚ�͞ǁŚĂĐŬ�ƚŚĞ�ǁƌŽŶŐ�ŵŽůĞ͟�ŝƐ�
ŽŌĞŶ�ĞŶŽƵŐŚ�ƚŽ�ŚĞůƉ�ŚĞƌ�ĚĂƵŐŚƚĞƌƐ�ƵŶĚĞƌƐƚĂŶĚ�ŽŶĞ�ĂŶŽƚŚĞƌ͘��/ƚ�ĚŽĞƐŶ͛ƚ�ƐĞĞŵ�ůŝŬĞ�Ă�ĚƌĂŵĂƟĐ�ǀŝĐƚŽƌǇ͕�ĂŶĚ�ǇĞƚ�
ŽǀĞƌ�ƟŵĞ�>ǇŶŶĞ�ƐĂǇƐ�ƚŚĞ�ƉĂůƉĂďůĞ�ĞīĞĐƚ�ŽĨ�ƉƌĂǇĞƌĨƵůůǇ�ĚŝīƵƐŝŶŐ�ĐŽŶŇŝĐƚ�ƐĂǀĞƐ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ŐĞŶĞƌĂƟŽŶƐ͘ 

�����KƚŚĞƌƐ͕�ǁŚŽ�ŵĂǇ�ŶŽƚ�ŚĂǀĞ�ƌĂŝƐĞĚ�Ă�ĨĂŵŝůǇ͕�ůŝŬĞ�>ǇŶŶĞ͕�ŶĞǀĞƌƚŚĞůĞƐƐ�ĮŶĚ�ƚŚĂƚ�ƚŚĞ��ŚƵƌĐŚ͛ Ɛ�ƐĞƌǀŝĐĞ�ŽĨ�tŽƌĚ�
ĂŶĚ�dĂďůĞ�ƉƌŽǀŝĚĞƐ�ƚŚĞŵ�ǁŝƚŚ�Ă�ƉĂůƉĂďůĞ�ƐĞŶƐĞ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŝƐ�ŶŽƚ�ŇǇŝŶŐ�Žī�ƚŚĞ�ŚĂŶĚůĞ͘���ĞƌƚĂŝŶůǇ͕�ƉĂƌƟĐŝͲ
ƉĂŶƚƐ�ĂƌĞ�ƚŚĞŵƐĞůǀĞƐ�ĨŽƌŵĞĚ�ďǇ�ƚŚĞ�ƌŝƚƵĂůƐ�ŝŶ�ǁŚŝĐŚ�ƚŚĞǇ�ƉĂƌƟĐŝƉĂƚĞ͕�ďƵƚ�ǁŽƌƐŚŝƉƉĞƌƐ�ĐŽŶƐŝƐƚĞŶƚůǇ�ƐĞŶƐĞ�ƚŚĂƚ�
ƚŚĞŝƌ�ǁŽƌůĚ�ŝƚƐĞůĨ�ĐĂŶŶŽƚ�ĞƐĐĂƉĞ�ƚŚĞ�ƐŚĂƉŝŶŐ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�ŵǇƐƚĞƌǇ�ĂůŝǀĞ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ǁŽƌƐŚŝƉ͘� 

������ĞĨŽƌĞ�ƉůƵŶŐŝŶŐ�ŝŶƚŽ�Ă�ƐƚƵĚǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƌŝƚƵĂů�ĐŽŶƚĂŝŶŵĞŶƚ�ŽĨ�ĐŚĂŽƟĐ�ǁĂƚĞƌƐ͕�ƐƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ǁŝƚŚ�
'ŽĚ�ƋƵŝĞƚůǇ�ŵĂŬŝŶŐ�ǇŽƵƌƐĞůĨ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚŝƐ�ĐĂƵƐĞ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͙��dŚĞŶ�ĂƐŬ�ǇŽƵƌƐĞůĨ�ŚŽǁ�ǇŽƵƌ�ŽǁŶ�ůŝĨĞ�ŽĨ�ǁŽƌͲ
ƐŚŝƉ�ŚĂƐ�ďĞĞŶ�ůŝŬĞ�ƚŚĂƚ�ŽĨ�DĞůǀĂ��ŶŶĞ͕�>ǇŶŶĞ�Žƌ�ŽƚŚĞƌƐ͘��,ĂƐ�ƚŚĞƌĞ�ďĞĞŶ�Ă�ƟŵĞ�ǁŚĞŶ�ǇŽƵ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�
ĞŝƚŚĞƌ�Ă�ĚƌĂŵĂƟĐ�ĂŶƐǁĞƌ�ƚŽ�ƉƌĂǇĞƌ�Žƌ�ĂŶ�ĂŶƐǁĞƌ�ƚŚĂƚ�ǁĂƐ�ŽŶůǇ�ĚŝƐĐŽǀĞƌĞĚ�ůŽŶŐ�ĂŌĞƌ�ƚŚĞ�ĨĂĐƚ͙��tŚŝĐŚ�ŵĞŵŽͲ
ƌŝĞƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƚĂŶĚ�ŽƵƚ�ĂŶĚ�ǁŚǇ͍��
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

dŚĂŶŬ�'ŽĚ�ĨŽƌ�ƐƵĐŚ�ĂŶƐǁĞƌƐ͙���dŚĞŶ�:ŽƵƌŶĂů�ĂďŽƵƚ�Ă�ƟŵĞ�ǁŚĞŶ�ǇŽƵ�ǁĞƌĞ�ŝŶƐƉŝƌĞĚ�ďĞĐĂƵƐĞ�ƐŽŵĞŽŶĞ�ŐĂǀĞ�
ǇŽƵ�Ă�ũŽď�ƚŚĂƚ�ŵĂĚĞ�Ă�ĚŝīĞƌĞŶĐĞ�ĨŽƌ�ǇŽƵ�Žƌ�ŽƚŚĞƌƐ͘��tĂƐ�ŝƚ�ƚŚĞ�ƚĂƐŬ�ƚŚĂƚ�ŝŶƐƉŝƌĞĚ�ǇŽƵ͍��tĂƐ�ŝƚ�ƚŚĞ�ĨĂŝƚŚ�ŽƚŚĞƌƐ�
ŚĂĚ�ŝŶ�ǇŽƵ�ǁŚŝĐŚ�ƉƌŽƉĞůůĞĚ�ǇŽƵ�ŝŶ�ǇŽƵƌ�ǁŽƌŬ͍��tŚĂƚ�ŝƐ�ŝƚ�ƚŚĂƚ�ĚƌĂǁƐ�ǇŽƵ�ŝŶƚŽ�ŵŝŶŝƐƚƌǇ�ŵĞĂŶŝŶŐĨƵů�ĞŶŽƵŐŚ�ƚŽ�
ƉƌĂǇ�ĂďŽƵƚ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϴϭ 

//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 
�ŽŶƚĂŝŶŝŶŐ��ŚĂŽƐ͗��dŚĞ��ŚƵƌĐŚ͛Ɛ�tŽƌƐŚŝƉĨƵů�^ƚƌƵĐƚƵƌŝŶŐ�ŽĨ�ƚŚĞ�tŽƌůĚ 

�����/Ŷ�DĂƌŬ�ϭϭ͕�ĂƐ�:ĞƐƵƐ�ĂƐĐĞŶĚƐ�ƚŚĞ�,ŝůů�ŽĨ��ŝŽŶ�ƚŽǁĂƌĚƐ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽƵƌƚƐ͕�WĞƚĞƌ�ŶŽƟĐͲ
ĞƐ�ƚŚĂƚ�ƚŚĞ�ĮŐ�ƚƌĞĞ͕�ǁŚŝĐŚ�:ĞƐƵƐ�ŚĂĚ�ƉƌĞǀŝŽƵƐůǇ�ĐƵƌƐĞĚ͕�ŚĂƐ�ǁŝƚŚĞƌĞĚ͘��/Ĩ�ƚŚŝƐ�ƚƌĞĞ�ǁĞƌĞ�
ũƵƐƚ�Ă�ƌĂŶĚŽŵ�ĞĐŽůŽŐŝĐĂů�ƐƉĞĐŝŵĞŶ͕�:ĞƐƵƐ͛�ũƵĚŐŵĞŶƚ�ǁŽƵůĚ�ƐƵƌĞůǇ�ŚĂǀĞ�ďĞĞŶ�ĐĂƉƌŝĐŝŽƵƐ͘��
EŽ�ĂƌďŽƌŝƐƚ�ǁŽƵůĚ�ĚĞƐƚƌŽǇ�Ă�ƚƌĞĞ�ĨŽƌ�ĨĂŝůŝŶŐ�ƚŽ�ďĞĂƌ�ĨƌƵŝƚ�ǁŚĞŶ�ĨƌƵŝƚ�ǁĂƐ�ŽƵƚ�ŽĨ�ƐĞĂƐŽŶ͘�
KĨ�ĐŽƵƌƐĞ͕�ƚŚĞ�ŬĞǇ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�:ĞƐƵƐ͛�ƌŝƚƵĂů�ũƵĚŐŵĞŶƚ�ŽŶ�ƚŚĞ�ƚƌĞĞ�ŝƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�
ƚŚĂƚ�ƚŚĞ�ƚƌĞĞ�ŝƐ�ŶŽƚ�ŽĨ�ƚŚĞ�ŐĞŶĞƌŝĐ�ƐŽƌƚ͘��dŚĞ�ƚƌĞĞ�ŝƐ�ƐĞƌǀŝŶŐ�Ă�ƌŝƚƵĂů�ĂŶĚ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�
ĨƵŶĐƟŽŶ�ŝŶ�/ƐƌĂĞů͘��dŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ĂŶĐŝĞŶƚ�EĞĂƌ��ĂƐƚ��ZŽǇĂů�ĂŶĚ�ƉƌŝĞƐƚůǇ�ůĞĂĚĞƌƐ�ǁĞƌĞ�ƚŽ�

ǁŽƌƐŚŝƉĨƵůůǇ�ĐƵůƟǀĂƚĞ�ŶĂƟŽŶĂů�ƚƌĞĞƐ�ǁŝƚŚŝŶ�ƚŚĞŝƌ�ƌĞƐƉĞĐƟǀĞ�dĞŵƉůĞ�ĐŽŵƉŽƵŶĚƐ�ƐŽ�ĂƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƚŚĞŝƌ�ŶĂͲ
ƟŽŶ͛Ɛ�ĨĞƌƟůŝƚǇ͘�;ƐĞĞ�WƐĂůŵ�ϭϬϰ͗ϭϲ͕��ǌĞŬŝĞů�ϯϭ͗ϴͿ�dŚƵƐ͕�:ĞƐƵƐ�ŝƐ�ĐƵƌƐŝŶŐ�Ă�ĨƌƵŝƚůĞƐƐ�ƚƌĞĞ�ǁŚŝĐŚ�ƌĞƉƌĞƐĞŶƚƐ�ƚŚĞ�EĂͲ
ƟŽŶĂů�ƚĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ŵĂůĨƵŶĐƟŽŶŝŶŐ�ĐƵůƚ͘���:ĞƐƵƐ͛�ĞǆƉĞĐƚĂƟŽŶ�ŽĨ�ƉĞƌƉĞƚƵĂů�ĨƌƵŝƞƵůŶĞƐƐ�ƐƚĞŵƐ�ĨƌŽŵ�ƚŚĞ�ƉƌŽƉŚͲ
ĞƚƐ�ǁŚŽ�ŝŶƐŝƐƚĞĚ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞ�ƚĞŵƉůĞ�ǁŽƵůĚ�ďĞ�ƌĞŶĞǁĞĚ�ƚŚĞ�ƐĂĐƌĞĚ�ƚƌĞĞƐ�ŽŶ�ƚŚĞ�ƐůŽƉĞƐ�ŽĨ��ŝŽŶ�ǁŽƵůĚ�ďĞ�
ŝƌƌŝŐĂƚĞĚ�ďǇ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ŇŽǁŝŶŐ�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ�DŽƵŶƚ͘��dŚĞ�ƚƌĞĞƐ͙� 

͞ǁŝůů�ŐƌŽǁ�ŽŶ�ďŽƚŚ�ďĂŶŬƐ�ŽĨ�ƚŚĞ�ƌŝǀĞƌ͘�dŚĞŝƌ�ůĞĂǀĞƐ�ǁŝůů�ŶŽƚ�ǁŝƚŚĞƌ͕�ŶŽƌ�ǁŝůů�ƚŚĞŝƌ�ĨƌƵŝƚ�ĨĂŝů͘��ǀĞƌǇ�ŵŽŶƚŚ�
ƚŚĞǇ�ǁŝůů�ďĞĂƌ�ďĞĐĂƵƐĞ�ƚŚĞ�ǁĂƚĞƌ�ĨƌŽŵ�ƚŚĞ�ƐĂŶĐƚƵĂƌǇ�ŇŽǁƐ�ƚŽ�ƚŚĞŵ͘�dŚĞŝƌ�ĨƌƵŝƚ�ǁŝůů�ƐĞƌǀĞ�ĨŽƌ�ĨŽŽĚ�ĂŶĚ�
ƚŚĞŝƌ�ůĞĂǀĞƐ�ĨŽƌ�ŚĞĂůŝŶŐ͘Η�;�ǌĞŬŝĞů�ϰϳ͗ϭϮͿ 

����dŚƵƐ͕�ũƵƐƚ�ĂƐ�:ĞƐƵƐ�ŽǀĞƌƚƵƌŶƐ�ƚŚĞ�ƚĞŵƉůĞ�ƚƌĞĂƐƵƌǇ�ƚĂďůĞƐ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĨĂŝů�ƚŽ�ŝŶǀĞƐƚ�ŝŶ�ƚŚĞ�ƉŽŽƌ͕�:ĞƐƵƐ͛ �ũƵĚŐͲ
ŵĞŶƚ�ŽŶ�ƚŚĞ�ƚƌĞĞ�ƐƚĞŵƐ�ĨƌŽŵ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ŶĂƟŽŶĂů�ƚĞŵƉůĞ�ŐĂƌĚĞŶ�ĂŶĚ�ŝƚƐ�ĐƵůƚ�ŝƐ�ĨĂŝůŝŶŐ�ƚŚĞ�ƚĞƐƚ�ŽĨ�ĞĐŽůŽŐͲ
ŝĐĂů�ĨƌƵŝƞƵůŶĞƐƐ͕�ŚĞĂůŝŶŐ͕�ĂŶĚ�ƌĞŶĞǁĂů͘��tŚĂƚ�ŝƐ�ƉĞƌƉĞƚƵĂůůǇ�ŝŶ�ǀŝĞǁ�ŝŶ�ƚŚĞ�ůĂƚĞƌ�ĐŚĂƉƚĞƌƐ�ŽĨ�DĂƌŬ�ŝƐ�ƚŚŝƐ�ĚŝƐͲ
ĨƵŶĐƟŽŶ�ŽĨ�Ăůů�ĂƐƉĞĐƚƐ�ŽĨ��ŝŽŶ͛Ɛ�,ŝůů͘� 

�����dŚƵƐ͕�ǁŚĞŶ�:ĞƐƵƐ�ƌĞƐƉŽŶĚƐ�ƚŽ�WĞƚĞƌ͛Ɛ�ŽďƐĞƌǀĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ĮŐ�ƚƌĞĞ�ŚĞ�ƐĂǇƐ͕�Η/�ƚĞůů�ǇŽƵ�ƚŚĞ�ƚƌƵƚŚ͕�ŝĨ�ĂŶǇŽŶĞ�
ƐĂǇƐ�ƚŽ�ƚŚŝƐ�ŵŽƵŶƚĂŝŶ͕�Ζ'Ž͕�ƚŚƌŽǁ�ǇŽƵƌƐĞůĨ�ŝŶƚŽ�ƚŚĞ�ƐĞĂ͕Ζ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ĚŽƵďƚ�ŝŶ�ŚŝƐ�ŚĞĂƌƚ�ďƵƚ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�
ǁŚĂƚ�ŚĞ�ƐĂǇƐ�ǁŝůů�ŚĂƉƉĞŶ͕�ŝƚ�ǁŝůů�ďĞ�ĚŽŶĞ�ĨŽƌ�Śŝŵ͘͟�;DĂƌŬ�ϭϭ͗ϮϯͿ� 

������:ĞƐƵƐ�ŝƐ�ĂŐĂŝŶ�ŶŽƚ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ĨƵƚƵƌĞ�ĐŚƵƌĐŚ͛Ɛ�ƉƌĂǇĞƌ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ďƵůůĚŽǌĞ�ĂŶǇ�ŝĚŝŽƐǇŶĐƌĂƟĐ�Śŝůů͕�ďƵƚ�
ŚĞ�ŝƐ�ƚĂůŬŝŶŐ�ƐƉĞĐŝĮĐĂůůǇ�ĂďŽƵƚ�ŶĞƵƚƌĂůŝǌŝŶŐ��ŝŽŶ͛Ɛ�ĐŽƌƌƵƉƚ�Śŝůů͘���,Ğ�ŝƐ�ƚĂůŬŝŶŐ�
ĂďŽƵƚ�ŚŝƐ�ĚŝƐĐŝƉůĞƐ͛�ƉƌĂǇĞƌ�ďĞŝŶŐ�ĐĂƉĂďůĞ�ŽĨ�ĐĂƐƟŶŐ�ƚŚĞ�ĞŶƟƌĞ�ĐŽƌƌƵƉƚ�ƉƌŝĞƐƚůǇ�
ĞƐƚĂďůŝƐŚŵĞŶƚ�ŝŶƚŽ�ƚŚĞ�ǀĞƌǇ�ĐŚĂŽƟĐ�ƐĞĂ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ƐƵƉƉŽƐĞĚ�ƚŽ�ĐŽŶƚĂŝŶ͘���Ɛ�:ĞƐƵƐ�
ĐĂƐƚ�ƚŚĞ�ůĞŐŝŽŶ�ŽĨ�ĚĞŵŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�'ĂĚĂƌĞŶĞ�ƐǁŝŶĞ�ŝŶƚŽ�ƚŚĞ�ƐĞĂ͕�ƚŚĞ�ĐŚƵƌĐŚ�
ŵĂǇ�ƌĞƐƚƌĂŝŶ�Ğǀŝů͘���/Ŷ�ŵĞŶƟŽŶŝŶŐ�ƚŚĞ�͞ƐĞĂ͕͟�:ĞƐƵƐ�ŝƐ�ŶŽƚ�ǁŽƌƌŝĞĚ�ĂďŽƵƚ�ƚƌĂŶƐͲ
ƉŽƌƟŶŐ�ƌŽĐŬ�ŝŶƚŽ�ƚŚĞ�ǀĂůůĞǇ�ŽĨ�'ĂůŝůĞĞ͘��,Ğ�ŝƐ�ŝŶƐŝƐƟŶŐ�ƚŚĂƚ�ŝĨ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ƚĞŵƉůĞ�
ĚŽĞƐ�ŶŽƚ�ƌŝƚƵĂůůǇ�ĐůĞĂŶƐĞ�ĂŶĚ�ĐŽŶƚĂŝŶ�ƚŚĞ�ĨŽƌĐĞƐ�ŽĨ�ĐŚĂŽƐ�ƚƌĂĚŝƟŽŶĂůůǇ�ĚĞƉŝĐƚĞĚ�
ŝŶ�ƚŚĞ�ďƌŽŶǌĞ�^-�-�͕�ƚŚĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ�
ǁŽƵůĚ�ďĞ�ĞŵƉŽǁĞƌĞĚ�ƚŽ�ƉƌĂǇĞƌĨƵůůǇ�ĐĂƐƚ�ĐƌĞĂƟŽŶ�ŝŶƚŽ�'ŽĚ͛Ɛ�ƉƵƌŝĨǇŝŶŐ�ĐŽŶƚĂŝŶͲ
ŵĞŶƚ�ƐǇƐƚĞŵ͘��dŚĞ�ƉŽǁĞƌ�ŽĨ�ƉƌŝĞƐƚůǇ�ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ—ŝƐ�ďĞŝŶŐ�ƌĞŶĞǁĞĚ�ŝŶ�
ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƉƌĂǇĞƌĨƵů�ƉŽǁĞƌ�ƚŽ�ĐŽŵŵĂŶĚ�ĂŶĚ�ƌĞƐƚƌĂŝŶ�Ğǀŝů͘���� 

 
^ĂĐƌĞĚ�dƌĞĞ͕��ƐƐǇƌŝĂŶ�'ĂůůĞƌǇ͕��ƌŝƟƐŚ�DƵƐĞƵŵ͘�ďǇ�<ĞŶƚ��ůůĞƩ 
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ϴϮ 

������dŚŝƐ�ǀĞƌǇ�ƐŝŐŶŝĮĐĂŶƚ�ĐŽŶƟŶƵŝƚǇ�ďĞƚǁĞĞŶ�ƚŚĞ�KůĚ�dĞƐƚĂŵĞŶƚ�ƚĞŵƉůĞ�ůŝƚƵƌŐǇ�ĂŶĚ�ƚŚĞ�ǁŽƌƐŚŝƉ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�
ŝƐ�ƉĞƌŚĂƉƐ�ŵŽƐƚ�ĞĂƐŝůǇ�ƐĞĞŶ�ǁŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƐŽŶŐ�ƐĞƌǀŝĐĞ͘��dŚĞ�ƚŚĞŽůŽŐǇ�ŽĨ�ƐŽŶŐ�ŽīĞƌĞĚ�Ăƚ�ƚŚĞ�ĐůŝͲ
ŵĂǆ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ĮƌƐƚ�ŚǇŵŶĂů—ƚŚĞ�WƐĂůŵƐ—ĐŽŶƚƌĂĚŝĐƚƐ�ƚŚĞ�ŶŽƟŽŶ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�^ƵŶĚĂǇ�ƉƌĂǇĞƌƐ�ĂŶĚ�
ǁŽƌƐŚŝƉ�ĂƌĞ�ŶŽƚ�ĚŽŝŶŐ�ƉƌĂĐƟĐĂů�ŐŽŽĚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͘��dĞŵƉůĞ�ƚŚĞŽůŽŐǇ�ŝŶƐŝƐƚƐ�ƚŚĂƚ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�
ƚŚŝŶŐ�ƚŚĂƚ�ƚŚĞ�dĞŵƉůĞ�ĚŽĞƐ�ŝƐ�ĨĂĐŝůŝƚĂƚĞ�ƉƌĂǇĞƌ�ĂŶĚ�ǁŽƌƐŚŝƉ͘��dŚĞ�͞ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ�ĂĐƚƐ͟�ŝŶ�ƚŚĞ�ĐůŝŵĂĐƟĐ�
WƐĂůŵƐ�ĂƌĞ�ĂĐƚƐ�ƚŚĂƚ�ĂĐƚƵĂůůǇ�ĞŶĂĐƚ�ƚŚĞ�ƚŚŝŶŐ�ǀĞƌďĂůŝǌĞĚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘�������� 

�����WƐĂůŵ�ϭϰϴ�ŝƐ�Ă�ƚĞŵƉůĞ�ůŝƚƵƌŐǇ�ƚŚĂƚ�ĐĞůĞďƌĂƚĞƐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�/ƐƌĂĞů͕�ŵǇƐƟĐĂůůǇ�ƉƌĞƐĞŶƚ�ŝŶ��ŝŽŶ͕�ƚŽ�ĐŽŶǀĞŶĞ�
Ăůů�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͕�ǁŝƚŚ�Ă�ŐƌĂĐŝŽƵƐ�ƉŽǁĞƌ�ƚŚĂƚ�ĐĂŶ�ĞǆŚŽƌƚ�ŚĞĂǀĞŶůǇ�ďĞŝŶŐƐ͘��^ŝŶŐŝŶŐ�ƚŚĞ�WƐĂůŵ�ĐŽŶǀĞŶĞƐ�
ƚŚĞ�ĞĂƌƚŚ�ĂŶĚ�ƐĞĂ—ĞǆŚŽƌƟŶŐ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ�ƚŽ�ũŽŝŶ�ŝŶ�ƚŚĞ�ĐŽŶĐĞƌƚĞĚ�ŚĂƌŵŽŶǇ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƉƌĂŝƐĞ�ŽĨ�
/ƐƌĂĞů͛Ɛ�'ŽĚ͘��^ƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ƐŚŽƵůĚ�ďĞ�ƉĂŝĚ�ƚŽ�ǀĞƌƐĞ�ϭϰ͘��͞'ŽĚ�ŚĂƐ�ƌĂŝƐĞĚ�ƵƉ�ĨŽƌ�ŚŝƐ�ƉĞŽƉůĞ�Ă�ŚŽƌŶ�;ŽĨ�ĂƵͲ
ƚŚŽƌŝƚǇͿ͕�ƚŚĞ�ƉƌĂŝƐĞ�ŽĨ�Ăůů�ŚŝƐ�ƐĂŝŶƚƐ͘͟���ƌŝĐ��ĞŶŐĞƌ�ǁƌŝƚĞƐ͕�͞dŚĂƚ�ŚŽƌŶ�ŝŶĐůƵĚĞƐ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ŽĨ�ǁŽƌƐŚŝƉƉĞƌƐ�ƚŽ�
ƉƌĂŝƐĞ�ŝŶ�ƐƵĐŚ�Ă�ǁĂǇ�ƚŚĂƚ�ĐƌĞĂƚĞƐ�ĐŽŵŵƵŶŝƚǇ͕�ĂĚǀĂŶĐĞƐ�ŚĂƌŵŽŶǇ͕�ůĞĂĚƐ�ƚŽ�ƚŚĞ�ƉĞƌĨĞĐƟŽŶ�ŽĨ�ĐƌĞĂƟŽŶ�ĂŶĚ�ŚŝƐͲ
ƚŽƌǇ͘͟���ůů�ƚŚŝƐ�ŝƐ�͞Ă�ƐƉĞĐŝĂů�ƚĂƐŬ�ŐŝǀĞŶ�ƚŽ�/ƐƌĂĞů͘͟� 

������WƐĂůŵ�ϭϰϵ͗ϲ��ǆƚĞŶĚƐ�ƚŚĞ�ŝĚĞĂ�ĨƵƌƚŚĞƌ͗�ƚŚĞ�ĐĂƵƐĞ�ŽĨ�ũƵƐƟĐĞ�ŝƐ�ĂĚǀĂŶĐĞĚ�ŝŶ�ƐŽŶŐ͗� 

͞DĂǇ�ƚŚĞ�ƉƌĂŝƐĞ�ŽĨ�'ŽĚ�ďĞ�ŝŶ�ƚŚĞŝƌ�;/ƐƌĂĞů͛Ɛ�ǁŽƌƐŚŝƉƉĞƌƐͿ�ŵŽƵƚŚƐ�ďĞ�ĂƐ�Ă�ĚŽƵďůĞ-ĞĚŐĞĚ�ƐǁŽƌĚ�ŝŶ�ƚŚĞŝƌ�
ŚĂŶĚƐ͕�ƚŽ�ŝŶŇŝĐƚ�ǀĞŶŐĞĂŶĐĞ�ŽŶ�ƚŚĞ�ŶĂƟŽŶƐ�ĂŶĚ�ƉƵŶŝƐŚŵĞŶƚ�ŽŶ�ƚŚĞ�ƉĞŽƉůĞƐ͕�ƚŽ�ďŝŶĚ�ƚŚĞŝƌ�ŬŝŶŐƐ�ǁŝƚŚ�
ĨĞƩĞƌƐ͕�ƚŚĞŝƌ�ŶŽďůĞƐ�ǁŝƚŚ�ƐŚĂĐŬůĞƐ�ŽĨ�ŝƌŽŶ͕�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�ƐĞŶƚĞŶĐĞ�ǁƌŝƩĞŶ�ĂŐĂŝŶƐƚ�ƚŚĞŵ͘�dŚŝƐ�ŝƐ�ƚŚĞ�
ŐůŽƌǇ�ŽĨ�Ăůů�ŚŝƐ�ƐĂŝŶƚƐ͘͟�� 

������ĞŶŐĞƌ�ĐŽŵŵĞŶƚƐ͗�͞ƚŚƵƐ�WƐĂůŵ�ϭϰϵ�ƉƌĞƐĞŶƚƐ�Ă�ƐƵŵŵĂƌǇ�ŽĨ�ƚŚĞ�ƚŚĞŽůŽŐǇ�ŽĨ��ŝŽŶ͕�ďƵƚ�ŶŽǁ�ǁŝƚŚ�Ă�ĨŽĐƵƐ�ŽŶ�
ƚŚĞ�ĐŚŝůĚƌĞŶ�ŽĨ��ŝŽŶ͟�ĂŶĚ�ƚŚĞŝƌ�ǁŽƌƐŚŝƉĨƵů�ƉŽǁĞƌ�ĨŽƌ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�ƌŽǇĂů�ũƵƐƟĐĞ͘��WƐĂůŵ�ϭϱϬ�ĂůƐŽ�ĞǆĞƌĐŝƐĞƐ�
ůŝƚƵƌŐŝĐĂů�ĂƵƚŚŽƌŝƚǇ�ŝŶ�ƐŝŶŐŝŶŐ�ǁŚĂƚ�ǁĞ�ŚĂǀĞ�ĐĂůůĞĚ�ƉĞƌĨŽƌŵĂƟǀĞ�ƐƉĞĞĐŚ͘��dŚĞ�ƐŽŶŐ�ĐŽŵŵĂŶĚƐ�Ăůů�ĐƌĞĂƟŽŶ�ƚŽ�
ĂůŝŐŶ�ŝƚƐĞůĨ�ŝŶ�ƉƌĂŝƐĞ�ŽĨ�ƚŚĞ�ĐŽƐŵŝĐ�ĐĞŶƚĞƌ͘��dŚĞ�WƐĂůƚĞƌ͕�ƚŚƵƐ͕�ĞŶĚƐ�ǁŝƚŚ�Ă�ĮŶĂů�ĂĐƚ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƉĞƌĨŽƌŵĂͲ
ƟǀĞ�ďůĞƐƐŝŶŐ�ǁŚŝĐŚ�ĐƌĞĂƚĞƐ�ŚĂƌŵŽŶǇ�ĂŶĚ�ŽƌĚĞƌ�ŝŶ�ƚŚĞ�ƵŶŝǀĞƌƐĞ͗�͞ůĞƚ�Ăůů�ďƌĞĂƚŚ�ƉƌĂŝƐĞ�ƚŚĞ�>ŽƌĚ͘͟��� 

�����dŚĞ��ƉŽƐƚůĞ�:ĂŵĞƐ�ƌŽŽƚƐ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ĞīĞĐƟǀĞŶĞƐƐ�ŝŶ�ƉƌĂǇĞƌ�ŝŶ�ƚŚĞ�ƉŚĞŶŽŵĞŶŽŶ�ƉƌĞƐĞŶƚ�ŝŶ��ůŝũĂŚ͛Ɛ�ůŝĨĞ�
ǁŚĞƌĞ�ŚĞ�ƐĞĞŵƐ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ƚƵƌŶ�ŽŶ�ĂŶĚ�Žī�ƚŚĞ�ŇŽŽĚŐĂƚĞƐ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ƐƚŽƉƉŝŶŐ�ĂŶĚ�ďƌŝŶŐŝŶŐ�
ƌĂŝŶ͘��tŚŝůĞ�:ĂŵĞƐ͛�ĐŽŶĐĞƌŶ�ŝƐ�ƉƌŝŵĂƌŝůǇ�ĂďŽƵƚ�ŝŶƚĞƌĐĞƐƐŽƌǇ�ƉƌĂǇĞƌ�ǁŝƚŚŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ��ŚƌŝƐƟĂŶ�ĐŽŶŐƌĞŐĂƟŽŶƐ͕�
ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŵŽƐƚ�ĐŚƵƌĐŚĞƐ�ŚĂďŝƚƵĂůůǇ�ĐŽůůĞĐƚ�ƉƌĂǇĞƌ�ƌĞƋƵĞƐƚƐ�ĨƌŽŵ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�
Ăƚ�ůĞĂƐƚ�Ăƚ�ŽŶĞ�ƉŽŝŶƚ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŝŶƚĞƌĐĞƐƐŝŽŶƐ�ŚĞĂůĞĚ�ĂŶĚ�ŚĞůƉĞĚ�ƚŚĞ�ǁŝĚĞƌ�ĐŽŵͲ
ŵƵŶŝƚǇ͘�;:ĂŵĞƐ�ϱ͗ϭϯ-ϭϵͿ 

������EŽǁŚĞƌĞ�ŝƐ�ƚŚŝƐ�ĐŽŶĐĞƌŶ�ĂďŽƵƚ�ƚŚĞ�ĞĐĐůĞƐŝĂů�dĞŵƉůĞ͛Ɛ�ǁŽƌƐŚŝƉ�;ĂŶĚ�ŝƚƐ�ŽŶŐŽŝŶŐ�ƐŚĂƉŝŶŐ�ŽĨ�ĐƌĞĂƟŽŶͿ�ŵŽƌĞ�
ƉƌŽŵŝŶĞŶƚ�ƚŚĂŶ�ŝŶ�ƚŚĞ�ďŽŽŬ�ŽĨ�ZĞǀĞůĂƟŽŶ͘��:ĞƐƵƐ͛�ĞĂƌƚŚůǇ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƐǇƐƚĞŵ�ŽĨ�ƐĂĐƌŝĮĐŝĂů�ŽīĞƌͲ
ŝŶŐ�ŽŶ�'ŽůŐŽƚŚĂ�ŵŝƌƌŽƌƐ�ƚŚĞ�ŽīĞƌŝŶŐ�ŵĂĚĞ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŽƐŵŝĐ�ƚĞŵƉůĞ͘�;,ĞďƌĞǁƐ�ϵ͗Ϯϰ-ϮϲͿ�����Ɛ�:ŽŚŶ͛Ɛ�ĂƐĐĞŶƚ�
ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ�ŝƐ�ĐŽŵƉůĞƚĞ͕�ŚĞ�ǁŝƚŶĞƐƐĞƐ�ƚŚĞ�ĐĞůĞďƌĂƟŽŶ�ŽǀĞƌ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƐĂĐƌŝĮͲ
ĐŝĂů�ƐǇƐƚĞŵ͘��dŚĞ�>Ăŵď�ďǇ�ŚŝƐ�ƐĞůĨ-ŽīĞƌŝŶŐ�ŚĂƐ�ŵĂĚĞ�ŝƚ�ƉŽƐƐŝďůĞ�ĨŽƌ�ƚŚĞ�ƉƌĞǀŝŽƵƐůǇ�ƐĞĂůĞĚ�ŚĞĂǀĞŶůǇ�ƌĞĂĚŝŶŐ�ƚŽ�
ďĞŐŝŶ�ƚŽ�ƚĂŬĞ�ƉůĂĐĞ͘��dŚĞŶ͕�ĂƐ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ�ƐĞƌǀŝĐĞ�ƉƌŽŐƌĞƐƐĞƐ͕�ŝƚ�ďĞĐŽŵĞƐ�ĐůĞĂƌ�ƚŚĂƚ�ĞĂƌƚŚůǇ�ǁŽƌƐŚŝƉ�
ƌĞĂĐŚĞƐ�ŚĞĂǀĞŶ�ĂŶĚ�ƚŚĂƚ�ŚĞĂǀĞŶůǇ�ůŝƚƵƌŐǇ�ƌĞĂĐŚĞƐ�ĞĂƌƚŚ͘��ZĞǀĞůĂƟŽŶ�ϴ͗ϰ-ϱ�ǁŝůů�ŚĂǀĞ�ƚŽ�ƐĞƌǀĞ�ĂƐ�Ă�ďƌŝĞĨ�ŝůůƵƐͲ
ƚƌĂƟŽŶ�ŽĨ�ƚŚŝƐ�ŝŶƚĞƌƉĞŶĞƚƌĂƟŽŶ�ŽĨ�ƚŚĞ�ĞĂƌƚŚůǇ�ĂŶĚ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ�ǁŽƌƐŚŝƉ͗�͟dŚĞ�ƐŵŽŬĞ�ŽĨ�ƚŚĞ�ŝŶĐĞŶƐĞ͕�ƚŽͲ
ŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ƉƌĂǇĞƌƐ�ŽĨ�ƚŚĞ�ƐĂŝŶƚƐ͕�ǁĞŶƚ�ƵƉ�ďĞĨŽƌĞ�'ŽĚ�ĨƌŽŵ�ƚŚĞ�ĂŶŐĞůΖƐ�ŚĂŶĚ͘�dŚĞŶ�ƚŚĞ�ĂŶŐĞů�ƚŽŽŬ�ƚŚĞ�
ĐĞŶƐĞƌ͕�ĮůůĞĚ�ŝƚ�ǁŝƚŚ�ĮƌĞ�ĨƌŽŵ�ƚŚĞ�ĂůƚĂƌ͕�ĂŶĚ�ŚƵƌůĞĚ�ŝƚ�ŽŶ�ƚŚĞ�ĞĂƌƚŚ͘͟�������� 
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ϴϯ 

,ĞƌĞ͕�ĞĂƌƚŚůǇ�ǁŽƌƐŚŝƉ�ĂƐĐĞŶĚƐ�ĂƐ�ŝŶĐĞŶƐĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ͛Ɛ�ůŝƚƵƌŐŝĐĂů�ĂĐƟŽŶ�ǁŚŝĐŚ�ŵŝŶŝƐͲ
ƚĞƌƐ�ƐĂǀŝŶŐ͕�ĮĞƌǇ�ũƵĚŐŵĞŶƚ�ƵƉŽŶ�ƚŚĞ�ĞĂƌƚŚ͘��dŚĞ�ĐŚƵƌĐŚ-dĞŵƉůĞ�ŵŝƌƌŽƌƐ�ĂŶĚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ĐŽƐͲ
ŵŝĐ�ŵĂƉ�ƚŽǁĂƌĚ�ǁŚŝĐŚ�ŚĞĂǀĞŶ͛Ɛ�ǁŽƌƐŚŝƉ�ŵŽǀĞƐ�Ăůů�ƚŚŝŶŐƐ͘���/ƚ�ŝƐ�ĨŽƌ�ƚŚŝƐ�ƌĞĂƐŽŶ�ƚŚĂƚ�d͘&�dŽƌƌĞŶĐĞ�ĐŽŵŵĞŶƚĞĚ�
ŽŶ�ZĞǀĞůĂƟŽŶ�ϴ�ĂƐ�ĨŽůůŽǁƐ͗� 

͞dŚĞ�ƉƌĂǇĞƌƐ�ŽĨ�ƚŚĞ�ƐĂŝŶƚƐ�ĂŶĚ�ƚŚĞ�ĮƌĞ�ŽĨ�'ŽĚ�ŵŽǀĞ�ƚŚĞ�ǁŚŽůĞ�ĐŽƵƌƐĞ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͘��dŚĞǇ�ĂƌĞ�ƚŚĞ�ŵŽƐƚ�
ƉŽƚĞŶƚ͕�ĚŝƐƚƵƌďŝŶŐ͕�ƌĞǀŽůƵƟŽŶĂƌǇ͕�ĂŶĚ�ƚĞƌƌŝĨǇŝŶŐ�ƉŽǁĞƌƐ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŬŶŽǁƐ—Ăůů�ŚŝƐƚŽƌǇ�ŵŽǀĞƐ�Ăƚ�
ƚŚĞ�ŝŵƉƵůƐĞ�ŽĨ�ƉƌĂǇĞƌ͘͟�� 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶ͗�DĂƌŬ�ϭϭ͕�WƐĂůŵ�ϭϰϴ-ϭϱϬ͕�ĂŶĚ�ZĞǀĞůĂƟŽŶ�ϴ�Ăůů�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƉƌĂǇĞƌ�ƚŽ�
ƐŚĂƉĞ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶ�ŝŶ�ƌĞĐƌĞĂƟŽŶ͘���ǆƉůĂŝŶ�ǁŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ƉĂƐƐĂŐĞƐ�ŚĂƐ�ƚŽ�ĚŽ�ǁŝƚŚ�
ƚŚĞ�ŶĂƌƌĂƟǀĞ�ŽĨ�ƚŚĞ�'ŽĚ͛Ɛ�ƚĞŵƉůĞ͘��
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ͗��,Žǁ�ĚŽ�ǇŽƵ�ƌĞůĂƚĞ�ǇŽƵƌ�ďĞĨŽƌĞ�ŵĞŶƟŽŶĞĚ�ŵĞŵŽƌŝĞƐ�ŽĨ�ƉƌĂǇĞƌ�ĂŶĚ�ǁŽƌƐŚŝƉ�ǁŝƚŚ�
ƚĞǆƚƐ�ůŝŬĞ�DĂƌŬ�ϭϭ͕�ƚŚĞ�ĐůŝŵĂĐƟĐ�WƐĂůŵƐ͕��:ĂŵĞƐ�ϱ�Žƌ�ZĞǀĞůĂƟŽŶ�ϴ͍�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

///͘�/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 
/Ŷ�ůŝŐŚƚ�ŽĨ�ǇŽƵƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŶ�ƉƌĂǇĞƌ�ĂŶĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ŝŵĂŐĞƌǇ�ŽĨ�ĐŽŶƐƚƌĂŝŶŝŶŐ�ƚŚĞ�^ĞĂ͕�ƌĂƚĞ�ŚŽǁ�
ŵƵĐŚ�ƉŽƚĞŶƟĂů�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ŚĂƐ�ĨŽƌ�ǇŽƵ�ŝŶ�ǇŽƵƌ�ƐĞƫŶŐ͘� 

ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ���Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ��ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů����ϱ�ŐĞŶĞƌĂƚĞƐ�ĞŶĞƌŐǇ�� 
 

ZĂƟŶŐ͗ͺͺͺͺͺͺ�������DĞŶŶŽŶŝƚĞ��ŚƵƌĐŚ�ŝŶ��ŽƵůĚĞƌ��ŽůŽƌĂĚŽ�ďĞŐĂŶ�Ă�sŝĐƟŵ�KīĞŶĚĞƌ�ZĞĐŽŶĐŝůŝĂƟŽŶ�WƌŽŐƌĂŵ��
;sKZWͿ�ďĞĐĂƵƐĞ�ŝƚ�ďĞůŝĞǀĞƐ�ĐƌŝŵĞ�ŝƐ�ƉƌŝŵĂƌŝůǇ�Ă�ǀŝŽůĂƟŽŶ�ŽĨ�ƉĞŽƉůĞ�ĂŶĚ�ƚƌƵƐƚ�ǁŝƚŚŝŶ�Ă�ĐŽŵŵƵŶŝƚǇ͕�ŶŽƚ�ũƵƐƚ�Ă�
ǀŝŽůĂƟŽŶ�ŽĨ�ƚŚĞ�ůĂǁ͘�sKZW�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĂƚ�ǁƌŽŶŐĚŽŝŶŐ�ĂŶĚ�ĐŽŶŇŝĐƚ�ĐĂŶ�ƉƌŽǀŝĚĞ�ĂŶ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĂĐĐĞƉƚ�ĂĐͲ
ĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�ƌĞƉĂŝƌ�ŚĂƌŵ͘�sKZW�ƉƌŽǀŝĚĞƐ�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ĂŶĚ�ƉƌŽĐĞƐƐ�ĨŽƌ�ĂĐŚŝĞǀŝŶŐ�ũƵƐƟĐĞ�ďǇ�ƌĞĐŽŶĐŝůŝŶŐ�ĂŶĚ�
ƌĞƐƚŽƌŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƌĞůĂƟŽŶƐŚŝƉƐ͘�tŝƚŚ�ƚŚĞ�ĂƐƐŝƐƚĂŶĐĞ�ŽĨ�Ă�ƚƌĂŝŶĞĚ�ŵĞĚŝĂƚŽƌ͕�ƚŚĞ�ǀŝĐƟŵ�ŝƐ�ĂďůĞ�ƚŽ�ƚĞůů�ƚŚĞ�
ŽīĞŶĚĞƌ�ĂďŽƵƚ�ƚŚĞ�ĐƌŝŵĞ͛Ɛ�ƉŚǇƐŝĐĂů͕�ĞŵŽƟŽŶĂů͕�ĂŶĚ�ĮŶĂŶĐŝĂů�ŝŵƉĂĐƚ͖�ƚŽ�ƌĞĐĞŝǀĞ�ĂŶƐǁĞƌƐ�ƚŽ�ůŝŶŐĞƌŝŶŐ� 
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ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ĐƌŝŵĞ�ĂŶĚ�ƚŚĞ�ŽīĞŶĚĞƌ͖�ĂŶĚ�ƚŽ�ďĞ�ĚŝƌĞĐƚůǇ�ŝŶǀŽůǀĞĚ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�Ă�ƌĞƐƟƚƵƟŽŶ�ƉůĂŶ�ĨŽƌ�
ƚŚĞ�ŽīĞŶĚĞƌ�ƚŽ�ƉĂǇ�ďĂĐŬ�ŚŝƐ�Žƌ�ŚĞƌ�ĮŶĂŶĐŝĂů�ĚĞďƚ͘�� 

 

ZĂƟŶŐ͗ͺͺͺͺͺͺͺ�tŝůůŝĂŵ��ǇƌŶĞƐƐ�ŝŶ�ŚŝƐ�WƌŝŵĞƌ�ŽŶ��ŚƌŝƐƟĂŶ�tŽƌƐŚŝƉ�ŝŶƐŝƐƚƐ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ďŝďůŝĐĂů�ĂŶĚ�ĞĐƵŵĞŶͲ
ŝĐĂů�ƉĂƩĞƌŶ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ǁŽƌƐŚŝƉ͘��dŚĞ�ĮƌƐƚ�ǁŽƌƐŚŝƉĨƵů�ŵŽǀĞŵĞŶƚ�ĐŽŶĨƌŽŶƚƐ�ďĞůŝĞǀĞƌƐ�ǁŝƚŚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�
ŽĨ��ŚƌŝƐƚ�ǁŚŽ�ƚĂŬĞƐ�ďĞůŝĞǀĞƌƐ�ŽŶ�ŚŝƐ�ĂƐĐĞŶƚ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ͘��dŚĞ�ƐĞĐŽŶĚ�ŵŽǀĞŵĞŶƚ�ŝƐ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŽĨ�
ƚŚĞ�tŽƌĚ�ǁŚĞƌĞ�ďĞůŝĞǀĞƌƐ�ŚĞĂƌ�Ă�ŚĞĂǀĞŶůǇ�ǁŽƌĚ�ĨƌŽŵ�'ŽĚ͘��dŚĞ�ƚŚŝƌĚ�ŵŽǀĞŵĞŶƚ�ŝŶǀŽůǀĞƐ�ŚĞĂǀĞŶůǇ�ƵŶŝŽŶ�
ǁŝƚŚ�'ŽĚ�Ăƚ�ƚŚĞ�>ŽƌĚ͛Ɛ�dĂďůĞ�ĂŶĚ�ƚŚĞŶ�ĮŶĂůůǇ�ƚŚĞ�ĐŚƵƌĐŚ�ƌĞĐĞŝǀĞƐ�ĨƌŽŵ�'ŽĚ�Ă�ĐŽŵŵŝƐƐŝŽŶ�ƚŽ�ŐŽ�ŝŶ�ƚŚĞ�ƉŽǁĞƌ�
ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ƚŽ�ĐŽůůĞĐƟǀĞůǇ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůůǇ�ĞŵďŽĚǇ�'ŽĚ͛Ɛ�ŵŝƐƐŝŽŶ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘���ŽŶƐƚĂŶĐĞ��ŚĞƌƌǇ�ŽīĞƌƐ�Ă�
ƐŝŵŝůĂƌ�ĨŽƵƌ-ĨŽůĚ�ďůƵĞƉƌŝŶƚ�ĨŽƌ�ĚĞƐŝŐŶŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ǁŽƌƐŚŝƉ͘���ŽƚŚ�ůŝƚƵƌŐŝƐƚƐ�ďĞůŝĞǀĞ�ƚŚĂƚ�ĐŚƵƌĐŚĞƐ�ƐŚŽƵůĚ�
ĐĂƌĞĨƵůůǇ�ĐŽŶƐƚƌƵĐƚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ĚŝƐŵŝƐƐĂů�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ŵŝŶŝƐƚƌǇ�ĐŽŵŵŝƐƐŝŽŶ�ƚŽ�ĞŵďŽĚǇ��ŚƌŝƐƚ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘��
KŶĞ�ĐŽŶŐƌĞŐĂƟŽŶ͕�ĨŽůůŽǁŝŶŐ�ƚŚĞŝƌ�ŵŽĚĞů͕�ĐŽůůĞĐƚĞĚ�Ă�ƚĞĂŵ�ŽĨ�ƉĞŽƉůĞ�ƚŽ�ƚŚŝŶŬ�ĐĂƌĞĨƵůůǇ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ƉƌĂǇĞƌͲ
ĨƵůůǇ�ƐĞŶĚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶƚŽ�ƚŚĞ�ǁŽƌůĚ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�ĞŵďŽĚǇ�ƚŚĞ�ŵĞƐƐĂŐĞ�ĂŶĚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ��ŚƌŝƐƚ�ĞŶĐŽƵŶͲ
ƚĞƌĞĚ�ĚƵƌŝŶŐ�ǁŽƌƐŚŝƉ͘��ZĂƚŚĞƌ�ƚŚĂŶ�Ă�ƌŽƚĞ�͞ĐůŽƐŝŶŐ�ƉƌĂǇĞƌ͕͟�ƚŚĞ�ǁŽƌƐŚŝƉ�ƉůĂŶŶŝŶŐ�ƚĞĂŵ�ƉƌĂǇƐ�ĂŶĚ�ĚŝƐĐĞƌŶƐ�
ǁĂǇƐ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ĂŶĚ�ĐŚĂůůĞŶŐĞ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŽ�ĐƌĞĂƟǀĞůǇ�ůŝǀĞ�ŽƵƚ�ŝƚƐ�ŵŝƐƐŝŽŶ�ŝŶ�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ǁŽƌůĚ͘ 

 

ZĂƟŶŐ͗ͺͺͺͺͺͺ��KŶĞ�ƐŵĂůů�ŐƌŽƵƉ�ĚĞĐŝĚĞĚ�ƚŽ�ŵĞĞƚ�ĞǀĞƌǇ�ŵŽŶƚŚ�Ăƚ�ƚŚĞ�ƚŽǁŶ�ŚĂůů�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƐŝůĞŶƚůǇ�ƉƌĂǇ�ŽǀĞƌ�
ƚŚĞ�ƚŽǁŶ�ĐŽƵŶĐŝů͛Ɛ�ĂŐĞŶĚĂ�ĨŽƌ�ƚŚĞ�ĞǀĞŶŝŶŐ͘��'ƌŽƵƉ�ŵĞŵďĞƌƐ�ƌĞŐƵůĂƌůǇ�ƚĂůŬ�ǁŝƚŚ�ƉƌĞƐĞŶƚĞƌƐ�Ăƚ�ƚŚĞ�ƉƌŽĐĞĞĚŝŶŐƐ�
ŝŶ�ĂŶ�ŝŶƚĞŶƟŽŶĂů�ĞīŽƌƚ�ƚŽ�ďĞ�ƐƵƉƉŽƌƟǀĞ�ŶĞŝŐŚďŽƌƐ͘��dŚĞ�ŐƌŽƵƉ�ŵĞĞƚƐ�ĂŌĞƌǁĂƌĚ�ĨŽƌ�ƐƵƉƉĞƌ�ĂŶĚ�ƉƌĂǇĞƌ�ĨŽƌ�
ďŽƚŚ�ƚŚĞ�ƚŽǁŶ�ĐŽƵŶĐŝů�ĂŶĚ�ĨŽƌ�ƚŚŽƐĞ�ĂƉƉůǇŝŶŐ�ĂŶĚ�ƐĞĞŬŝŶŐ�ƌĞĚƌĞƐƐ�Ăƚ�ĐŽƵŶĐŝů�ŵĞĞƟŶŐƐ͘��tŚĞŶ�Ă�ŶĂƚƵƌĂů�ŽƉͲ
ƉŽƌƚƵŶŝƚǇ�ĂǀĂŝůƐ�ŝƚƐĞůĨ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ�ƚƌǇ�ƚŽ�ĨŽůůŽǁ�ƵƉ�ǁŝƚŚ�ƚŚĞ�ƚŽǁŶ�ĐŽƵŶĐŝů�ĂŶĚ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƚǇ�
ŵĞŵďĞƌƐ͘ 

 

,Žǁ�ĚŽ�ƚŚĞƐĞ�ƉƌĂĐƟĐĞƐ�ƌĞƐŽŶĂƚĞ�ǁŝƚŚ�ƚŚĞ�ďŝďůŝĐĂů�ŝŵĂŐĞƌǇ�ĚŝƐĐƵƐƐĞĚ͍�,Žǁ�ĚŽ�ƚŚĞǇ�ĐŽĂůĞƐĐĞ�ǁŝƚŚ�ƚŚĞ�ŵĞŵŽͲ
ƌŝĞƐ�ǇŽƵ�ŚĂǀĞ�ƐƚŽƌĞĚ�ĂďŽƵƚ�ǇŽƵƌ�ŽǁŶ�ǁŽƌƐŚŝƉĨƵů�ŵŝƐƐŝŽŶ͍���ƌĞ�ƚŚĞƌĞ�ŵŝŶŝƐƚƌǇ�ŝĚĞĂƐ�ǁŚŝĐŚ�ǇŽƵƌ�ŵĞŵŽƌǇ�ĂŶĚ�
ƚŚĞ�ĞǆĂŵƉůĞƐ�ƉƌŽǀŝĚĞĚ�ƐĞĞŵ�ƚŽ�ƉŽŝŶƚ�ǇŽƵ�ƚŽ͍� 
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YƵĞƐƟŽŶƐ�ĂŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ� 
�ŝĚ�ǇŽƵ͛ƌĞ�ǇŽƵƌ�ĞŶĞƌŐǇ�ůĞǀĞů�Žƌ�ƐĞŶƐĞ�ŽĨ�Ă�ŵŝŶŝƐƚƌǇ͛Ɛ�ƉŽƚĞŶƟĂů�ƌŝƐĞ�Žƌ�ĨĂůů�ĂŌĞƌ�ŐƌŽƵƉ�ĞŶŐĂŐĞŵĞŶƚ͍���ŝĚ�ǇŽƵƌ�
ĞŶƚŚƵƐŝĂƐŵ�ƌŝƐĞ�Žƌ�ĨĂůů�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞĂĐƟŽŶƐ�ŽĨ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ͍��,Žǁ�ƐŽ͍���ŝĚ�ǇŽƵ�ŝŶƚĞƌƉƌĞƚ�ƚŚĂƚ�
ĐŚĂŶŐĞ�ĂƐ�ƚŚĞ�ůĞĂĚŝŶŐ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ŵŝĚƐƚ�Žƌ�ƚŽ�ƐŽŵĞ�ŽƚŚĞƌ�ĨĂĐƚŽƌ͍��ǆƉůĂŝŶ͘� 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

&Žƌ�&ƵƌƚŚĞƌ�;ŽƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ͗ 
�������ƵƌŝŶŐ�ƚŚĞ�ZĞĨŽƌŵĂƟŽŶ�ĮŐŚƚ�ŽǀĞƌ�ǁŚĞƚŚĞƌ�ƚŚĞ�>ŽƌĚ͛Ɛ�^ƵƉƉĞƌ�ǁĂƐ�ĂŶ�ĂĐƚƵĂů�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ��ŽĚǇ�ŽĨ��ŚƌŝƐƚ͕�:ŽŚŶ��ĂůǀŝŶ�ĚĞͲ
ǀĞůŽƉĞĚ�ƚŚĞ�ĚŽĐƚƌŝŶĞ�ƚŚĂƚ�ĐŽŵŵƵŶŝŽŶ�ǁĂƐ�ŝŶĚĞĞĚ�Ă�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ƚŚĞ�ĂĐƚƵĂů�ďŽĚǇ�ŽĨ��ŚƌŝƐƚ͘��,ŽǁĞǀĞƌ͕�ƵŶůŝŬĞ��ĂƚŚŽůŝĐ�ĂŶĚ�ƚŽ�
ƐŽŵĞ�ĞǆƚĞŶƚ�>ƵƚŚĞƌĂŶ�ĚŽĐƚƌŝŶĞƐ�ǁŚŝĐŚ�ƌĞůŝĞĚ�ŽŶ�ƉŚŝůŽƐŽƉŚŝĐĂů�ĐŽŶĐĞƉƚƐ�ƚŽ�ĞǆƉůĂŝŶ�ŚŽǁ�Ă�ĐŽŵŵƵŶŝŽŶ�ǁĂĨĞƌ�ŵŝŐŚƚ�ĐŚĂŶŐĞ�ŝŶƚŽ�Žƌ�
ďĞ�ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ƚŚĞ�ƐƵďƐƚĂŶĐĞ�ŽĨ��ŚƌŝƐƚ͛Ɛ�ďŽĚǇ͕��ĂůǀŝŶ�ĂƌŐƵĞĚ�ŝŶ�ƚŚĞ�/ŶƐƟƚƵƚĞƐ�ŽĨ�ƚŚĞ��ŚƌŝƐƟĂŶ�ZĞůŝŐŝŽŶ�ƚŚĂƚ�ƚŚĞ�ƐŝŐŶ�ŽĨ�ƚŚĞ�ďƌĞĂĚ�
ƐƉŝƌŝƚƵĂůůǇ�ƚƌĂŶƐƉŽƌƚĞĚ�ƚŚĞ�ďĞůŝĞǀĞƌ�ŝŶƚŽ�ƚŚĞ�ŚĞĂǀĞŶƐ�ǁŚĞƌĞ��ŚƌŝƐƚ͛Ɛ�ďŽĚǇ�ǁĂƐ͘��/ƚ�ǁĂƐ�ƚŚƵƐ͕�ƚŚĞƌĞ͕�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƐĂŶĐƚƵĂƌǇ�ǁŚĞƌĞ�
ƚŚĞ�ďĞůŝĞǀĞƌ�ŵǇƐƟĐĂůůǇ�ƐŚĂƌĞĚ�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ��ŚƌŝƐƚ�ĂŶĚ�ǁĂƐ�Ă�ƉĂƌƟĐŝƉĂŶƚ�ŝŶ�ŚŝƐ�ďŽĚǇ͘�� 
������dŚŝƐ͕�ŽĨ�ĐŽƵƌƐĞ͕�ƌĞƐŽƵŶĚĞĚ�ĐĞƌƚĂŝŶ�KůĚ�dĞƐƚĂŵĞŶƚ�ĂŶĚ�ŝŶƚĞƌƚĞƐƚĂŵĞŶƚĂů�ƚŚĞŵĞƐ�ǁŚŝĐŚ�ĞŵƉŚĂƐŝǌĞĚ�ŚŽǁ�ƚŚĞ�ƉŝůŐƌŝŵĂŐĞ�ƵƉ�:ĞƌƵͲ
ƐĂůĞŵ͛Ɛ�Śŝůů�ĐŽƵůĚ�ƵƐŚĞƌ�Ă�ďĞůŝĞǀĞƌ�ŝŶƚŽ�Ă�ƚƌĂŶƐĐĞŶĚĞŶƚ�ĂƐĐĞŶƚ�ƵƉ�ƚŚĞ�ĐŽƐŵŝĐ�ŵŽƵŶƚĂŝŶ�ƐŽ�ĂƐ�ƚŽ�ďĞ�ƐƵƌƌŽƵŶĚĞĚ�ďǇ�ƚŚĞ�ĂĐƚƵĂů�ƉƌĞƐͲ
ĞŶĐĞ�ĂŶĚ�ƉŽǁĞƌ�ŽĨ�'ŽĚ͘��,ŽǁĞǀĞƌ͕�ƚŚĞ�ĚŽĐƚƌŝŶĞ�ǁĂƐ�ŶŽƚ�ǁĞůů�ĚĞǀĞůŽƉĞĚ͕�ĂŶĚ�ŝƚƐ�ƉƵƌƉŽƐĞ�ǁĂƐ�ůĂƌŐĞůǇ�ĚŽŐŵĂƟĐ�ŝŶ�ƚŚĂƚ�ŝƚ�ƉƌŽǀŝĚĞĚ�Ă�
ǁĂǇ�ƚŽ�Ăĸƌŵ�ƚŚĂƚ�ƚŚĞ�ďƌĞĂĚ�ŽĨ�ĐŽŵŵƵŶŝŽŶ�ĚŝĚ�ůĞĂĚ�ƚŽ�ƌĞĂů�ĐŽŵŵƵŶŝŽŶ�ŝŶ�ƚŚĞ�ƌĞƐƵƌƌĞĐƚĞĚ�ďŽĚǇ�ŽĨ��ŚƌŝƐƚ�ǁŝƚŚŽƵƚ�ƌĞƐŽƌƟŶŐ�ƚŽ�ƚŚĞŽͲ
ƌŝĞƐ�ƚŚĂƚ�ƐĞĞŵĞĚ�ƌĂƚŚĞƌ�ĨĂŶĐŝĨƵů�ƚŽ�ŵĂŶǇ�ŝŶ�ƚŚĞ�ZĞĨŽƌŵĞĚ�ƚƌĂĚŝƟŽŶ͘�� 
��������Ƶƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŚŽůǇ�ĐŽŵŵƵŶŝŽŶ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ƐƉŝƌŝƚƵĂů�ĂƐĐĞŶƚ�ŚĂĚ�ĞŶŽƌŵŽƵƐ�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ĚĞǀŽƟŽŶĂů�ƉŽƚĞŶƟĂů�ǁŚŝĐŚ�ǁĂƐ�
ůĂƚĞƌ�ĚĞǀĞůŽƉĞĚ�ďǇ�ZŽďĞƌƚ�ZŝĐŚĂƌĚƐŽŶ͘��/Ŷ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ďŽŽŬ�ŽŶ�^ĂĐƌĂŵĞŶƚĂů�ƚŚĞŽůŽŐǇ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�^ƚŽŶĞ-�ĂŵƉďĞůů�
DŽǀĞŵĞŶƚ͕�ZŝĐŚĂƌĚƐŽŶ�ŽīĞƌƐ�ŝŶǀŝƚĂƟŽŶƐ�ƚŽ�ĐŽŵĞ�ƚŽ�ƚŚĞ�dĂďůĞ�ǁŚŝĐŚ�ĂƌƟĐƵůĂƚĞ�ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�'ŽĚ͕�ŝŶ�ŚŝƐ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͕�ďůĞƐƐĞƐ�
ƚŚĞ�ǁŽƌůĚ͕�ĐŽŵŵƵŶŝŶŐ�ǁŝƚŚ�ŚŝƐ�ƉĞŽƉůĞ�ŝŶ��ŚƌŝƐƚ͘�:ĞƐƵƐ͛�ďŽĚǇ—ƚŚĞ�ĐŚƵƌĐŚ--�ĐŽŵƉƌŝƐĞƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ—ƚŚĂƚ�ƉůĂĐĞ�ǁŚĞƌĞ�ŚĞĂǀͲ
ĞŶ�ĂŶĚ�ĞĂƌƚŚ�ŵĞĞƚ--�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĂƐƐĞŵďůĞĚ�ĐŽŶŐƌĞŐĂƟŽŶ�ĨŽƌŵƐ�Ă�ƐĂŶĐƚƵĂƌǇ�Žƌ�ƚĂďĞƌŶĂĐůĞ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ͘��dŚŝƐ�ĞĂƌƚŚůǇ�ƐĂŶĐƚƵͲ
ĂƌǇ͕�ŚŽǁĞǀĞƌ͕�ŚĂƐ�ŝƚƐ�ŽƌŝŐŝŶ�ĂŶĚ�ĐŽƵŶƚĞƌƉĂƌƚ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶƐ͘��^Ž͕�ǁŚŝůĞ�ŝƚ�ŝƐ�ƚƌƵĞ�ƚŚĂƚ�ƚŚĞƐĞ�ĐŽŵŵƵŶŝŽŶ�ŵĞĚŝƚĂƟŽŶƐ�ǁĞƌĞ�ŽīĞƌĞĚ�ŝŶ�
ĂŶ�ĞĂƌƚŚůǇ�ĐŚĂƉĞů͕�ƚŚĞ�ƌĞĂů�ƐĂŶĐƚƵĂƌǇ�ŝŶƚŽ�ǁŚŝĐŚ�ďĞůŝĞǀĞƌƐ�ĂƌĞ�ƵƐŚĞƌĞĚ�ďǇ�ĐŽŵŵƵŶŝŶŐ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ-ďŽĚǇ�ŽĨ��ŚƌŝƐƚ͕�ŝƐ�ŝŶ�ƚŚĞ�ŚĞĂǀͲ
ĞŶƐ͕�͞ƵŶŵĂĚĞ�ďǇ�ŚƵŵĂŶ�ŚĂŶĚƐ͘͟� 
������ZŝĐŚĂƌĚƐŽŶ͛Ɛ�ĚĞǀŽƟŽŶƐ�ƉŽŝŶƚ�ƚŽ�ĂŶĚ�ĂƌĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ŝŶ�ƚŚĞ�͞ƵŶƐĞĞŶ�ǁŽƌůĚ͘͟�/Ŷ�ƐŚŽƌƚ͕�ZŝĐŚĂƌĚƐŽŶ�ďĞůŝĞǀĞƐ��ŚƌŝƐƟĂŶƐ�Ăƚ�ƚŚĞ�
>ŽƌĚ͛Ɛ�dĂďůĞ�ĂƌĞ�ĐĂůůĞĚ�ƵƉ�ŝŶƚŽ�Ă�ŚĞĂǀĞŶůǇ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ƵŶŝŽŶ�ǁŝƚŚ��ŚƌŝƐƚ͘�͞/ƚ�ŝƐ�ŚĞƌĞ͕͟�;ŝŶ�ƚŚĞ�ŚĞĂǀĞŶƐͿ�ZŝĐŚĂƌĚƐŽŶ�ǁƌŝƚĞƐ�ĂŐĂŝŶ�ĂŶĚ�
ĂŐĂŝŶ͕�ƚŚĂƚ�ƚŚĞ�ŵǇƐƚĞƌŝŽƵƐ�ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ŽĨ��ŚƌŝƐƟĂŶ�ůŝĨĞ�ƚĂŬĞƐ�ƉůĂĐĞ͘���ŝƟŶŐ�WƐĂůŵ�ϱϬ͗Ϯ͕�͞&ƌŽŵ��ŝŽŶ͕�ƉĞƌĨĞĐƚ�ŝŶ�ďĞĂƵƚǇ͕�'ŽĚ�ƐŚŝŶĞƐ�
ĨŽƌƚŚ͕͟��ZŝĐŚĂƌĚƐŽŶ�ĚĞǀĞůŽƉƐ�ƚŚĞ�ƚĞŵƉůĞ�ĨĂŝƚŚ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�ŚŽůǇ�ĐŽŵŵƵŶŝŽŶ�ŝƐ�ĮůůĞĚ�ǁŝƚŚ�ƚƌĂŶƐĐĞŶĚĞŶƚ�ĂŶĚ�ŵŽƌĂů�ůŝŐŚƚ�ǁŝƚŚŝŶ�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƐĂŶĐƚƵĂƌǇ͘�� 
������&Žƌ�ZŝĐŚĂƌĚƐŽŶ͕�,ŽůǇ��ŽŵŵƵŶŝŽŶ�ďĞĐŽŵĞƐ�Ă�ƉŽƌƚĂů�ŝŶƚŽ�ƚŚĞ�,ĞĂǀĞŶůǇ�ƚĞŵƉůĞ͛ Ɛ�ĞŶŐŝŶĞ�ĨŽƌ�ŵŝƐƐŝŽŶ͘��dŽ�ĐŽŵŵƵŶĞ�ŝŶ�ƚŚĞ�ƐĂŶĐƚƵͲ
ĂƌǇ�ŝƐ�ƚŽ�ďĞ�ďĂƚŚĞĚ�ŝŶ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘���͞/ƚ�ŝƐ�ĨƌŽŵ�ƚŚĞ�ŵŽƵŶƚ�ŽĨ�ŚŝƐ�ŚŽůŝŶĞƐƐ͕�ĨƌŽŵ��ŝŽŶ�ƚŚĞ�ũŽǇ�ŽĨ�ĞĂƌƚŚ͕�ƚŚĂƚ�ŚĞ�
ƐĞŶĚƐ�ĨŽƌƚŚ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ůŝĨĞ͘͟��͞,Žǁ�ĂŐŐƌĞƐƐŝǀĞ�ŝƐ�ůŝŐŚƚ͊͟�ZŝĐŚĂƌĚƐŽŶ�ĞǆĐůĂŝŵƐ͘��/ƚ�͞ĞǆƉŽƐĞƐ�ƐĞĐƌĞƚ�ŵĂĐŚŝŶĂƟŽŶƐ͕͟�͞ŽƉĞŶƐ�ƉƌŝƐŽŶ�
ĚŽŽƌƐ͕�ďƌĞĂŬƐ�ƚŚĞ�ĐŚĂŝŶ�ŽĨ�ƚŚĞ�ĐĂƉƟǀĞ͕�ĂŶĚ�ƌĞƉůĂĐĞƐ�ƚŚĞ�ƐŝůĞŶĐĞ�ĂŶĚ�ƚŚĞ�ĚĞƐŽůĂƟŽŶ�ŽĨ�ĚĞĂƚŚ�ǁŝƚŚ�ƐŽŶŐ͘͟��/ƚ�ŝƐ�ƚŚĞ�>ŝŐŚƚ�ŽĨ�ŚĞĂǀĞŶůǇ�
�ŝŽŶ�ƚŚĂƚ�͞ƉƵƚƐ�ƚŽ�ŇŝŐŚƚ�ƚŚĞ�ŚŽƐƚƐ�ŽĨ�ĚĂƌŬŶĞƐƐ͘͟��/ƚ�ĞŶĚƐ�͞ƵŶŬŝŶĚ�ĚŝƐƐĞŶƐŝŽŶƐ͕͟�͞ĐŽŶĐĞŶƚƌĂƚĞƐ�ƌĞƐŽƵƌĐĞƐ͕͟�ĂŶĚ�ŝƚ�ŝƐ�ŚĞƌĞ�ǁŝƚŚŝŶ�ƚŚĞƐĞ�
ƐĂĐƌĞĚ�ƉƌĞĐŝŶĐƚƐ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ƚŚĂƚ�ǁĞ�ƌĞĂůŝǌĞ�ƚŚĂƚ�ĚŝǀŝŶĞ�ƐƉŝƌŝƚƵĂů�ƵŶŝƚǇ͙ĂŶĚ�ĞƚĞƌŶĂů�ƟĞƐ�ǁŚŝĐŚ�ďŝŶĚ�ƵƐ�ƚŽ�ĞĂĐŚ�ŽƚŚĞƌ͘͟� 
������^ƵĐŚ�ƐĂĐƌĂŵĞŶƚĂů�ƚŚĞŽůŽŐǇ�ŝƐ�ĞŵƉŚĂƟĐĂůůǇ�ŵŝƐƐŝŽŶĂů͘��/ƚ�ƉŽŝŶƚƐ�ĂůǁĂǇƐ�ƚŽ�ƚŚĞ�ƐŽƵƌĐĞ�ŽĨ�ĞŶĞƌŐǇ�ĂŶĚ�ƉŽǁĞƌ�ĨŽƌ�ŵŝƐƐŝŽŶ͘��dŚƵƐ͕�
ĐŽŶĐĞŝǀĞĚ͕��ƵĐŚĂƌŝƐƟĐ�ůŝƚƵƌŐǇ�ŝƐ�ŝŶƚĞŶĚĞĚ�ƚŽ�ŐƌŽƵŶĚ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶĂů�ĞŶĞƌŐǇ͕�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĐŽŵŵƵŶŝĐĂŶƚƐ�ƚŽ�
ďĞ�ƚŚĞ�͞ůŝŐŚƚ�ŽĨ�ƚŚĞ�ǁŽƌůĚ͟�ĨƌŽŵ�ƚŚĞ�͞�ŝƚǇ�ŽŶ�ƚŚĞ�Śŝůů͘͟��tŚŝůĞ͕�ƚŚŝƐ�ĞǆĐƵƌƐƵƐ�ŵŝŐŚƚ�ďĞ�ĞƋƵĂůůǇ�ĮƫŶŐ�ŝŶ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ĐŚĂƉƚĞƌ�ĂďŽƵƚ�
ůŝŐŚƚ�ĂƐ�Ă�ƚĞŵƉůĞ�ŵĞƚĂƉŚŽƌ͕�ŝƚ�ŝƐ�ƉůĂĐĞĚ�ŝŶ�ƚŚŝƐ�ĐŚĂƉƚĞƌ�ďĞĐĂƵƐĞ�ŝƚ�ĞŵƉŚĂƐŝǌĞƐ�ŚŽǁ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ǁŽƌƐŚŝƉ�ŚĂƐ�Ă�ŵŝƐƐŝŽŶĂů�ĨƵŶĐƟŽŶ�
ĂŶĚ�ŵŝƐƐŝŽŶĂů�ĐŽŶƐĞƋƵĞŶĐĞƐ�ĨŽƌ�ƌĞƐŝƐƟŶŐ�Ğǀŝů�ĂŶĚ�ďƌŝŶŐŝŶŐ�ĐƌĞĂƟŽŶ�ƚŽŐĞƚŚĞƌ͘��,ĂǀŝŶŐ�ĐŽŵŵƵŶĞĚ�ǁŝƚŚ�ƚŚĞ�ƌŝƐĞŶ�^ĂǀŝŽƌ�ŝŶ�ŚŝƐ�͞ƐĂĐƌĞĚ�
ƉƌĞĐŝŶĐƚƐ͕͟��ZŝĐŚĂƌĚƐŽŶ͕�ĐŽŵŵŝƐƐŝŽŶƐ�ŚŝƐ�ĨĞůůŽǁ�ĐŽŵŵƵŶŝĐĂŶƚƐ�ƚŽ�ůĞĂǀĞ�ǁŝƚŚ�ŵŝƐƐŝŽŶĂů�ĐŽŶĮĚĞŶĐĞ͗��͞dŚƵƐ͕�ŝƚ�ŝƐ�ĨƌŽŵ�ƚŚĞ�ŚĞŝŐŚƚƐ�ŽĨ�
�ŝŽŶ�ǁĞ�ŵƵƐƚ�ŐŽ�ĨŽƌƚŚ͙ŝŶ�ĐŽŵƉĂĐƚ�;ƵŶŝĮĞĚͿ�ĂƌƌĂǇ͕�ĂŐŐƌĞƐƐŝǀĞ͕�ŝŶǀŝŶĐŝďůĞ�ĂŶĚ�ǀŝĐƚŽƌŝŽƵƐ͕�ƚŽ�ƐĐĂƩĞƌ�ƚŚĞ�ůĞŐŝŽŶƐ�ŽĨ�ĚĂƌŬŶĞƐƐ�ĂŶĚ�Įůů�
ƚŚĞ�ĞĂƌƚŚ�ǁŝƚŚ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͘͟ 
������ 
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ϴϲ 

�ŝƐĐƵƐƐŝŽŶ�ϭϬ 

dŚĞ�dĞŵƉůĞ͛Ɛ�^ƚƌƵĐƚƵƌĂů�hŶŝĮĐĂƟŽŶ�ŽĨ��ůů�dŚŝŶŐƐ 
ZĞĂĚŝŶŐ͗��ĐƚƐ�Ϯ͗ϭ-Ϯϭ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

͞dŚŽƵ�ŚĂƐƚ�Ă�ǀŽŝĐĞ͕�ŐƌĞĂƚ�ŵŽƵŶƚĂŝŶ͕�ƚŽ�ƌĞƉĞĂů�ůĂƌŐĞ�ĐŽĚĞƐ�ŽĨ�ĨƌĂƵĚ�ĂŶĚ�ǁŽĞ͙͟��� 

�����������������������������������������������������������������������������������������������WĞƌĐǇ��͘�^ŚĞůůĞǇ� 

 

͞ƚŽ�ďƌŝŶŐ�Ăůů�ƚŚŝŶŐƐ�ŝŶ�ŚĞĂǀĞŶ�ĂŶĚ�ŽŶ�ĞĂƌƚŚ�ƚŽŐĞƚŚĞƌ͟� 

�����������������������������������������������������������������������������������������������ƉŚĞƐŝĂŶƐ��ϭ͗ϵ-ϭϬ��� 

WĂŝŶƟŶŐ�ďǇ��ǀĞƌǇ��^ŝůůŝŵĂŶ 
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ϴϳ 

�ƉŚ�Ϯ͗ϮϮ 
�ŶĚ�ŝŶ�Śŝŵ�ǇŽƵ�ƚŽŽ�ĂƌĞ�ďĞŝŶŐ�ďƵŝůƚ�ƚŽŐĞƚŚĞƌ�ƚŽ�ďĞĐŽŵĞ�Ă�ĚǁĞůůŝŶŐ�ŝŶ�ǁŚŝĐŚ�'ŽĚ�ůŝǀĞƐ�ďǇ�ŚŝƐ�^Ɖŝƌŝƚ͘ 

͞/�ŚĂǀĞ�ŐŝǀĞŶ�ƚŚĞŵ�ƚŚĞ�ŐůŽƌǇ�ƚŚĂƚ�ǇŽƵ�
ŐĂǀĞ�ŵĞ͕�ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�ŽŶĞ�ĂƐ�ǁĞ�
ĂƌĞ�ŽŶĞ͗͟������������������:ŽŚŶ�ϭϳ͗ϮϮ-Ϯϯ� 

 

�ΗEŽǁ�ƚŚĞ�ĚǁĞůůŝŶŐ�ŽĨ�'ŽĚ�ŝƐ�ǁŝƚŚ�
ŵĞŶ͕�ĂŶĚ�ŚĞ�ǁŝůů�ůŝǀĞ�ǁŝƚŚ�ƚŚĞŵ͘͟  

��������������������������������ZĞǀĞůĂƟŽŶ�Ϯϭ͗ϯ 
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ϴϴ 

WƌĞǀŝĞǁ 
���dŚŝƐ�ůĞƐƐŽŶ�ŝŶƚĞƌƉƌĞƚƐ�WĞŶƚĞĐŽƐƚ�ĂƐ�Ă�ƐƚŽƌǇ�ĂďŽƵƚ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͕�ĞŵƉŚĂƐŝǌŝŶŐ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƵŶŝͲ
ĨǇŝŶŐ�ĂŐĞŶĐǇ�ŝŶ�ďƌŝŶŐŝŶŐ�Ăůů�ŶĂƟŽŶƐ�ƚŽŐĞƚŚĞƌ͘��DŽƐƚ�ƉĞŽƉůĞ�ŬŶŽǁ�WĞŶƚĞĐŽƐƚ�ŚĂĚ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĚŽ�ǁŝƚŚ�ƚŚĞ�ƵŶŝͲ
ĮĐĂƟŽŶ�ŽĨ�ƚŚĞ�ŶĂƟŽŶƐ͘��,ŽǁĞǀĞƌ͕�ǁŚĞŶ�ƚŚĞ�ĞǀĞŶƚƐ�ŽĨ�WĞŶƚĞĐŽƐƚ�ĂƌĞ�ůŝŌĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͕�WĞŶͲ
ƚĞĐŽƐƚ�ďĞĐŽŵĞƐ�ĂŶ�ƵŶƌĞƉĞĂƚĂďůĞ�ƚĂůĞ�ĂďŽƵƚ�ŽƌŝŐŝŶƐ͘��,ŽǁĞǀĞƌ͕�ǁŚĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƐĞĞƐ�ŝƚƐĞůĨ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�
ƚĞŵƉůĞ�ŝŶ�ĞƐƐĞŶĐĞ—ƵƩĞƌůǇ�ĐŽŶŶĞĐƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ŵǇƐƚĞƌǇ�ƌĞǀĞĂůĞĚ�Ăƚ�WĞŶƚĞĐŽƐƚ͕�ƚŚĞŶ�ƚŚĞ�ŵƵůƟ-
ůŝŶŐƵĂů�ǁŝƚŶĞƐƐ�ŽĨ�WĞŶƚĞĐŽƐƚ�ďĞĐŽŵĞƐ�Ă�ƐƚŽƌǇ�ĂďŽƵƚ�ƚŚĞ�ĐŽŶƟŶƵŝŶŐ͕�ƌĞĐŽŶĐŝůŝŶŐ�ǁŽƌŬ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘��ZĂĐŝĂů�
ŝŶƚĞŐƌĂƟŽŶ�ĐĞĂƐĞƐ�ƚŽ�ďĞ�Ă�ĂŶ�ĂĚŵŝƌĂďůĞ�ƐŝĚĞůŝŶĞ�ǁŚŝĐŚ�ŽĐĐĂƐŝŽŶĂůůǇ�ƚĂŬĞƐ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘��
dŚĞ�ƚĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ—ŝƚƐ�ƐƚƌƵĐƚƵƌĂů�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ͕�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ŽĨ�Ăůů�ŶĂƟŽŶƐ--�
ďĞĐŽŵĞƐ�ƚŚĞ�ǀĞƌǇ�ĞƐƐĞŶĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŝĚĞŶƟƚǇ�ĂůŽŶŐ�ǁŝƚŚ�ĂƩĞŶĚĂŶƚ�ƉƌĂĐƟĐĞƐ�ŽĨ�ƌĞĐŽŶĐŝůŝĂƟŽŶ͕�ǁĞůĐŽŵͲ
ŝŶŐ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƵŶŝĮĐĂƟŽŶ͘����dŚĞ�ƚĞŵƉůĞ�ŝƐ�ĂůǁĂǇƐ�ƌĞĐŽŶĐŝůŝŶŐ�Ăůů�ŶĂƟŽŶƐ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘ 
 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
������ĞĨŽƌĞ�ĚŝǀŝŶŐ�ŝŶƚŽ�ƚŚĞ�ƐƵďũĞĐƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶ�ƚŽ�ĚƌĂǁ�Ăůů�ƚŚŝŶŐƐ�ƚŽŐĞƚŚĞƌ�ŝŶ��ŚƌŝƐƚ͕�ƐƉĞŶĚ�ƐŽŵĞ�
ƌĞƐƞƵů�ŵŽŵĞŶƚƐ�ǁŝƚŚ�ƚŚĞ�ĞǆĂůƚĞĚ�:ĞƐƵƐ͘��/Ŷ�ƚŚĞ�ǁŽƌĚƐ�ŽĨ��ŚĂƌŝƟĞ�>ĞĞƐ��ĂŶĐƌŽŌ͕� 

͞�ĞŚŽůĚ�Śŝŵ�ƚŚĞƌĞ͕�ƚŚĞ�ƌŝƐĞŶ�>Ăŵď͕�ŵǇ�ƉĞƌĨĞĐƚ͕�ƐƉŽƚůĞƐƐ͕�ƌŝŐŚƚĞŽƵƐŶĞƐƐ—ƚŚĞ�ŐƌĞĂƚ�ƵŶĐŚĂŶŐĞĂďůĞ�/��D͕�
ƚŚĞ�<ŝŶŐ�ŽĨ�ŐůŽƌǇ�ĂŶĚ�ŽĨ�ŐƌĂĐĞ͘��KŶĞ�ǁŝƚŚ�,ŝŵƐĞůĨ�/�ĐĂŶŶŽƚ�ĚŝĞ͕�ŵǇ�ƐŽƵů�ŝƐ�ƉƵƌĐŚĂƐĞĚ�ďǇ�ŚŝƐ�ďůŽŽĚ͖�ŵǇ�
ůŝĨĞ�ŝƐ�ŚŝĚ�ǁŝƚŚ��ŚƌŝƐƚ�ŽŶ�ŚŝŐŚ͕�ǁŝƚŚ��ŚƌŝƐƚ�ŵǇ�^ĂǀŝŽƌ�ĂŶĚ�ŵǇ�'ŽĚ͘͟ 

������Ž�ŶŽƚ�ƐƚƌŝǀĞ�—ƌĂƚŚĞƌ�ƌĞĐĞŝǀĞ�ǁŚĂƚĞǀĞƌ�ĐŽŵĞƐ�ĨƌŽŵ�'ŽĚ�ĂƐ�Ă�ŐŝŌ͘���ĐŬŶŽǁůĞĚŐĞ�ƚŚĂƚ�ĞǀĞŶ�ŝŶ�ƐƚĂƌŬ�ƐŝůĞŶĐĞ�
'ŽĚ�ĚƌĂǁƐ�Ăůů�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ůŽŶŐ�ĨŽƌ�ŚŝƐ�ǀŽŝĐĞ�ŝŶƚŽ�ƵŶŝƚǇ�ǁŝƚŚ�ŚŝŵƐĞůĨ͘���ĞůĞďƌĂƚĞ�ŵŽŵĞŶƚƐ�ǁŚĞŶ�ďĂƌƌŝĞƌƐ�ǁĞƌĞ�
ďƌŽƵŐŚƚ�ĚŽǁŶ�ŝŶ�ǇŽƵƌ�ůŝĨĞ͘��KŶůǇ�ƚŚĞŶ�ďĞŐŝŶ�ŐĞŶƚůǇ�ũŽƵƌŶĂůŝŶŐ�ĂďŽƵƚ�ǁŚĂƚ�ŵĞŵŽƌŝĞƐ�Žƌ�ƚĞŶƐŝŽŶƐ�ĞǆŝƐƚ�ŝŶ�ǇŽƵƌ�
ŚĞĂƌƚ�ǁŚŝĐŚ�ŵĂŬĞ�ĨƵƌƚŚĞƌ�ĂƌĞĂƐ�ŽĨ�ĐŽŶĐŝůŝĂƟŽŶ�ŚĂƌĚ͘��tŚĂƚ�ŵĞŵŽƌŝĞƐ�ŵĂǇ�ƐƟůů�ŵĂŬĞ�ŝŶƚĞƌ-ƌĂĐŝĂů�ĚŝĂůŽŐƵĞ�ƵŶͲ
ĐŽŵĨŽƌƚĂďůĞ͘��/Ĩ�ǇŽƵ�ĂƌĞ�ĐŽŵĨŽƌƚĂďůĞ�ǁŝƚŚ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ĂďŽƵƚ�ƌĂĐĞ�ĂŶĚ�ƐŽĐŝĞƚǇ�ĂŶĚ�ƌĞůĂƟŽŶƐŚŝƉƐ͕�ƚŚĞŶ�ǁŚĂƚ�
ŵĞŵŽƌŝĞƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ŝŵƉĂƌƚĞĚ�ƚŚŝƐ�ƌĞŵĂƌŬĂďůĞ�ŐŝŌ͍������� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 
 
dŚĞ�ZĞŶĞǁĞĚ�dĞŵƉůĞ�ĂŶĚ�hŶŝĮĐĂƟŽŶ�ŽĨ��ůů�WĞŽƉůĞ�ŝŶ��ĐƚƐ�Ϯ 
������/Ŷ�'ĞŶĞƐŝƐ�ϭϭ͕�ƉĞŽƉůĞ�ǁĞƌĞ�ƚƌǇŝŶŐ�ƚŽ�ďƵŝůĚ�ĂŶ�ŝĚŽůĂƚƌŽƵƐ�ƚĞŵƉůĞ͕�ĂŶĚ�ƚŚĞŝƌ�ůĂŶͲ
ŐƵĂŐĞƐ�ǁĞƌĞ�ŵĂĚĞ�ŝŶĐŽŵƉƌĞŚĞŶƐŝďůĞ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͘��WĞŶƚĞĐŽƐƚ�ďǇ�ĐŽŶƚƌĂƐƚ�
ƉŽŝŶƚƐ�ƚŽ�ƚŚĞ�ƵŶŝĮĐĂƟŽŶ�ŽĨ�Ăůů�ƉĞŽƉůĞƐ�ĂƐ��ŚƌŝƐƚ�ďƵŝůĚƐ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶƚŽ�ƚŚĞ�ƌĞͲ
ŶĞǁĞĚ�ƚĞŵƉůĞ�ŽĨ�ƚŚĞ�ƚƌƵĞ�'ŽĚ͘���,ĞƌĞ͛Ɛ�ǁŚĂƚ�ŚĂƉƉĞŶĞĚ͘ 

dŚĞǇ�ǁĞƌĞ�Ăůů�ƚŽŐĞƚŚĞƌ�ŝŶ�ŽŶĞ�ƉůĂĐĞ͘�^ƵĚĚĞŶůǇ�Ă�ƐŽƵŶĚ�ůŝŬĞ�ƚŚĞ�ďůŽǁŝŶŐ�ŽĨ�Ă�ǀŝŽůĞŶƚ�
ǁŝŶĚ�ĐĂŵĞ�ĨƌŽŵ�ŚĞĂǀĞŶ�ĂŶĚ�ĮůůĞĚ�ƚŚĞ�ǁŚŽůĞ�ŚŽƵƐĞ�ǁŚĞƌĞ�ƚŚĞǇ�ǁĞƌĞ�ƐŝƫŶŐ͘��dŚĞǇ�
ƐĂǁ�ǁŚĂƚ�ƐĞĞŵĞĚ�ƚŽ�ďĞ�ƚŽŶŐƵĞƐ�ŽĨ�ĮƌĞ�ƚŚĂƚ�ƐĞƉĂƌĂƚĞĚ�ĂŶĚ�ĐĂŵĞ�ƚŽ�ƌĞƐƚ�ŽŶ�ĞĂĐŚ�

ŽĨ�ƚŚĞŵ͘���ůů�ŽĨ�ƚŚĞŵ�ǁĞƌĞ�ĮůůĞĚ�ǁŝƚŚ�ƚŚĞ�,ŽůǇ�^Ɖŝƌŝƚ�ĂŶĚ�ďĞŐĂŶ�ƚŽ�ƐƉĞĂŬ�ŝŶ�ŽƚŚĞƌ�ƚŽŶŐƵĞƐ�ĂƐ�ƚŚĞ�^Ɖŝƌŝƚ�
ĞŶĂďůĞĚ�ƚŚĞŵ͘�;�ĐƚƐ�Ϯ͗Ϯ-ϰͿ 

�����dŚĞ�ŝŶƚĞŶƐŝƚǇ�ŽĨ�ƚŚĞ�ƐŽƵŶĚ�ŝŶ�ƚŚĞ�ƵƉƉĞƌ�ƌŽŽŵ͕�ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ĮƌĞ͕�ĂŶĚ�ƚŚĞ�ĚĞƐĐĞŶƚ�ĨƌŽŵ�ŚĞĂǀĞŶ�ĂƌĞ�Ăůů�ƚŚƌĞĞ�
ŝŵĂŐĞƐ�ǁŝĚĞůǇ�ŝŶƚĞƌƉƌĞƚĞĚ�ĂƐ�ĞĐŚŽĞƐ�ŽĨ�ƚŚĞ�^ŝŶĂŝ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚŝĐŚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ǁĂƐ�ďƵŝůƚ�ƚŽ�ƌĞƉůŝĐĂƚĞ͘�
;�ǆŽĚƵƐ�ϭϵ͗ϭϲ-ϮϬͿ�dŚĞ�ƉŚĞŶŽŵĞŶŽŶ�ŽĨ�ƚŚĞ�ƐŽƵŶĚ�ǁŚŝĐŚ�͞ĮůůĞĚ�ƚŚĞ�ĞŶƟƌĞ�ŚŽƵƐĞ͟�ŝƐ�ƌĞŵŝŶŝƐĐĞŶƚ�ŽĨ�ƚŚĞ�ŵŽͲ
ŵĞŶƚƐ�ǁŚĞŶ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�'ŽĚ�͞ĮůůĞĚ͟�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ĂŶĚ�ƚĞŵƉůĞ͘�;�ǆŽĚƵƐ�ϰϬ͗ϯϰ͕�ϭ�<ŝŶŐƐ�ϴ͗ϭϬͿ��ĚĚŝƟŽŶĂůůǇ͕�
ƚŚĞ�ŝŵĂŐĞ�ŽĨ�ƚŽŶŐƵĞƐ�ŽĨ�ĮƌĞ�ŽĐĐƵƌƐ�ŝŶ�ƚŚĞ�ĮŌŚ�ĐŚĂƉƚĞƌ�ŽĨ�/ƐĂŝĂŚ�ǁŚĞƌĞ�dŚĞ��ŝǀŝŶĞ�͞ƚŽŶŐƵĞ�ŽĨ�ĮƌĞ͟�ůŝĐŬƐ�ĂŶĚ�
ĐŽŶƐƵŵĞƐ�ƚŚĞ�ĚŝƐŽďĞĚŝĞŶƚ�ƐƚƵďďůĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ-sŝŶĞǇĂƌĚ͘�;/ƐĂŝĂŚ�ϱ͗ϮϰͿ�/Ŷ�/ƐĂŝĂŚ�ϯϬ͗Ϯϴ-ϯϬ�ĂƐ�:ĞǁƐ�ĂƐĐĞŶĚ�ƚŚĞ�
ŵŽƵŶƚĂŝŶ�ŽĨ�ƚŚĞ�>ŽƌĚ�ŝŶ�Ă�ƐĂĐƌĞĚ�ĨĞƐƟǀĂů͕�ƚŚĞǇ�ŚĞĂƌ�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�'ŽĚ�ĂƐ�Ă�͞ƚŽŶŐƵĞ�ŽĨ�ĐŽŶƐƵŵŝŶŐ�ĮƌĞ͟�ƚŚĂƚ�
ũƵĚŐĞƐ�ĂŶĚ�ƌĞŶĞǁƐ͘��>ŝŬĞǁŝƐĞ͕�ǁŚĞŶ�ƚŚĞ�ƉƌŽƉŚĞƚ��ŶŽĐŚ�ĂƐĐĞŶĚƐ�ƚŚĞ�ĐŽƐŵŝĐ�ŵŽƵŶƚĂŝŶ�ŚĞ�ĮŶĚƐ�ƚŚĞ�ŚĞĂǀĞŶůǇ�
ƚĞŵƉůĞ�ŝƐ�ďƵŝůƚ�ŽĨ�͞ƚŽŶŐƵĞƐ�ŽĨ�ĮƌĞ͘͟��dŚĞ�:ĞǁŝƐŚ�ƐĞĐƚ�Ăƚ�YƵŵƌĂŶ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ƚŚĞ�hƌŝŵ�ĂŶĚ�dŚƵŵŵŝŵ�;ƌŝƚƵĂů�
ƚŽŽůƐ�ŽĨ�ĚŝƐĐĞƌŶŵĞŶƚ�ǁŽƌŶ�ŝŶ�ƚŚĞ�,ŝŐŚ�WƌŝĞƐƚ͛Ɛ�ďƌĞĂƐƚƉůĂƚĞͿ�ƉƌŽũĞĐƚĞĚ�͞ƚŽŶŐƵĞƐ�ŽĨ�ĮƌĞ͕͟�ǁŚĞŶ�'ŽĚ�ƉƌŽǀŝĚĞĚ�
ƉƌŽƉŚĞƟĐ�ĂŶƐǁĞƌƐ�ŝŶ�ƚŚĞ�ŵŝĚƐƚ�ŽĨ�ŚŝƐ�ĐůŽƵĚ�ŽĨ�ŐůŽƌǇ͘���ůů�ŽĨ�ƚŚŝƐ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ��ĐƚƐ�Ϯ�ŝƐ�ůĂŶͲ
ŐƵĂŐĞ�ƚŚĂƚ�ŚĂĚ�ĂůǁĂǇƐ�ďĞĞŶ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ũƵĚŐŵĞŶƚ�ŽĨ�ĂŶĚ�ƌĞŶĞǁĂů�ŽĨ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ͘��dŚĞ�ĐŚƵƌĐŚ�ŝƐ�
ďĞŝŶŐ�ŝŶƚƌŽĚƵĐĞĚ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ǁŚŝĐŚ�ŶŽǁ�ƵŶŝƚĞƐ�Ăůů�ůĂŶŐƵĂŐĞ�ŐƌŽƵƉƐ͘ 

�����dŽ�ƚŚĞ�ĐƵŵƵůĂƟǀĞ�ǁĞŝŐŚƚ�ŽĨ�ƚŚŝƐ͕�ŽŶĞ�ŵĂǇ�ĂĚĚ�WĞƚĞƌ͛Ɛ�ĐŝƚĂƟŽŶ�ŽĨ�ƚŚĞ�ƉƌŽƉŚĞƚ�:ŽĞů�ĂƐ�Ă�ůĞŶƐ�ĨŽƌ�ƵŶĚĞƌͲ
ƐƚĂŶĚŝŶŐ�ǁŚĂƚ�ŝƐ�ŚĂƉƉĞŶŝŶŐ�Ăƚ�WĞŶƚĞĐŽƐƚ͘�dŚĞ�ƉƌŽďůĞŵ�ŝŶ�/ƐƌĂĞů�ŝŶ�:ŽĞů͛Ɛ�ĚĂǇ͕�ĂƐ�:ŽĞů�ƵŶĚĞƌƐƚĂŶĚƐ�ŝƚ͕��ŝƐ�ƚŚĞ�ĚĞͲ
ĮůĞŵĞŶƚ�ŽĨ�ƚŚĞ�ůĂŶĚ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐƵƐƉĞŶƐŝŽŶ�ŽĨ�ƚĞŵƉůĞ�ŽīĞƌŝŶŐƐ͘�;:ŽĞů�ϭ͗ϭϮ-ϭϯͿ��dŚĞ�ƐŽůƵƟŽŶ�ŽīĞƌĞĚ�ŝŶ�:ŽĞů�ŝƐ�
ĨŽƌ�ƚŚĞ�ƉƌŝĞƐƚƐ�ƚŽ�ĐĂůů�Ă�ƐĂĐƌĞĚ�ĂƐƐĞŵďůǇ�ďĞĨŽƌĞ�ƚŚĞ�ƚĞŵƉůĞ�ĂŶĚ�ƚŽ�ŵŝŶŝƐƚĞƌ�ďĞĨŽƌĞ�ƚŚĞ�ƉĞŽƉůĞ͘�;:ŽĞů�ϭ͗ϭϰ͖�Ϯ͗ϭϱͿ��
/Ŷ�ƌĞƉĞŶƚĂŶĐĞ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ĐŽůůĞĐƟǀĞůǇ�ƉƌĂǇ�ĨŽƌ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ŶĂƟŽŶ͘��dŚĞ�ƉƌŽƉŚĞƐŝĞĚ�ĂŶƐǁĞƌ�ƚŚĞ�>ŽƌĚ�
ǁŝůů�ŐŝǀĞ�ŽŶ�ŚŝƐ�͞�ĂǇ͟�ǁŝůů�ƌĞƐƚŽƌĞ�ƚŚĞ�ƉƌŽĚƵĐƟǀŝƚǇ�ŽĨ�ƚŚĞ�ůĂŶĚ͕�ĂŶĚ�ƌĞŶĞǁ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĞīĞĐƟǀĞŶĞƐƐ͘�� 

�����WĞƚĞƌ�ĞǆƉůĂŝŶƐ�ƚŚĂƚ�:ĞƐƵƐ͛�ĚŝƐĐŝƉůĞƐ�ŵǇƐƚĞƌŝŽƵƐůǇ�ƐƉĞĂŬŝŶŐ�ĨŽƌ�'ŽĚ�ŝŶ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ŽĨ�Ăůů�ĐƵůƚƵƌĞƐ�ŝƐ�ŝŶ�ĨĂĐƚ�Ă�
ĚŝŵĞŶƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ƌĞŶĞǁĂů�ǁŚŝĐŚ�:ŽĞů�ŚĂĚ�ƉƌĞĚŝĐƚĞĚ͘���ĐƚƐ�Ϯ͗ϭϳ-Ϯϭ�ĨƌŽŵ�:ŽĞů�Ϯ͗Ϯϴ-ϯϮ�ƌĞĂĚƐ͗ 

ΗΖ/Ŷ�ƚŚĞ�ůĂƐƚ�ĚĂǇƐ͕�'ŽĚ�ƐĂǇƐ͕ 
/�ǁŝůů�ƉŽƵƌ�ŽƵƚ�ŵǇ�^Ɖŝƌŝƚ�ŽŶ�Ăůů�ƉĞŽƉůĞ͘ 
zŽƵƌ�ƐŽŶƐ�ĂŶĚ�ĚĂƵŐŚƚĞƌƐ�ǁŝůů�ƉƌŽƉŚĞƐǇ͕ 
ǇŽƵƌ�ǇŽƵŶŐ�ŵĞŶ�ǁŝůů�ƐĞĞ�ǀŝƐŝŽŶƐ͕ 
ǇŽƵƌ�ŽůĚ�ŵĞŶ�ǁŝůů�ĚƌĞĂŵ�ĚƌĞĂŵƐ͘� 
ϭϴ��ǀĞŶ�ŽŶ�ŵǇ�ƐĞƌǀĂŶƚƐ͕�ďŽƚŚ�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ͕ 
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/�ǁŝůů�ƉŽƵƌ�ŽƵƚ�ŵǇ�^Ɖŝƌŝƚ�ŝŶ�ƚŚŽƐĞ�ĚĂǇƐ͕ 
ĂŶĚ�ƚŚĞǇ�ǁŝůů�ƉƌŽƉŚĞƐǇ͘� 
/�ǁŝůů�ƐŚŽǁ�ǁŽŶĚĞƌƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶ�ĂďŽǀĞ 
ĂŶĚ�ƐŝŐŶƐ�ŽŶ�ƚŚĞ�ĞĂƌƚŚ�ďĞůŽǁ͕ 
ďůŽŽĚ�ĂŶĚ�ĮƌĞ�ĂŶĚ�ďŝůůŽǁƐ�ŽĨ�ƐŵŽŬĞ͘� 
dŚĞ�ƐƵŶ�ǁŝůů�ďĞ�ƚƵƌŶĞĚ�ƚŽ�ĚĂƌŬŶĞƐƐ 
ĂŶĚ�ƚŚĞ�ŵŽŽŶ�ƚŽ�ďůŽŽĚ 
ďĞĨŽƌĞ�ƚŚĞ�ĐŽŵŝŶŐ�ŽĨ�ƚŚĞ�ŐƌĞĂƚ�ĂŶĚ�ŐůŽƌŝŽƵƐ�ĚĂǇ�ŽĨ�ƚŚĞ�>ŽƌĚ͘� 
�ŶĚ�ĞǀĞƌǇŽŶĞ�ǁŚŽ�ĐĂůůƐ 
ŽŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�>ŽƌĚ�ǁŝůů�ďĞ�ƐĂǀĞĚ͘Ζ 
 

�����dŚƵƐ͕�ƚŚŝƐ�ƉĂƌƟĐƵůĂƌ�ƐĞĐƟŽŶ�ŽĨ�:ŽĞů�ǁŚŝĐŚ�WĞƚĞƌ�ƋƵŽƚĞƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�͞ ƉŽƵƌŝŶŐ�ŽƵƚ�'ŽĚ͛Ɛ�ƐƉŝƌŝƚ�ŽŶ�Ăůů�ƉĞŽͲ
ƉůĞ͟�ŚĂƐ�ƚŽ�ĚŽ�ǁŝƚŚ�'ŽĚ͛Ɛ�ĨŽƌĞƚŽůĚ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝŶŝƐƚƌǇ͘�/Ŷ�ƚŚĞ�KůĚ�dĞƐƚĂŵĞŶƚ͕�ƚŚĞ�^Ɖŝƌŝƚ�ŝƐ�ƉŽƵƌĞĚ�
ŽƵƚ�ŽŶ�ƉƌŝĞƐƚƐ�ǁŚŽ�ƐĞƌǀĞ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�Žƌ�ŽŶ�<ŝŶŐƐ�Žƌ�ƉƌŽƉŚĞƚƐ�ǁŚŽ�ƐĞƌǀĞ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƚĞŵƉůĞ͘��
dŚĞ�ƉŽƵƌŝŶŐ�ŽƵƚ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ŽŶ�Ăůů�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ͕�ǇŽƵŶŐ�ĂŶĚ�ŽůĚ͕�ƌĞƉƌĞƐĞŶƚƐ͕�ƚŚĞŶ͕�Ă�ŵĂƐƐŝǀĞ�ƌĞŶĞǁĂů�ŽĨ�
ƚŚĞ�ƚĞŵƉůĞ�ĂŶĚ�ĂŶ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ŝƚƐ�ůŝĨĞ-ŐŝǀŝŶŐ�ƉƌŝĞƐƚůǇ�ŵŝŶŝƐƚƌǇ͘�� 

������dŚĂƚ�ŚĞĂǀĞŶůǇ�ďŽĚŝĞƐ�ĂƌĞ�ĚĂƌŬĞŶĞĚ�ĂŶĚ�Žƌ�ĂƌĞ�ĐŚĂŶŐĞĚ�ŝƐ�ůĂŶŐƵĂŐĞ�ĨŽƌ�ƌĞŐŝŵĞ�ĐŚĂŶŐĞ�ǁŚŝĐŚ�ŝƐ�ŵĂĚĞ�ƉŽƐͲ
ƐŝďůĞ�ďǇ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ǁĂǇ�ƚŚĞ�ƌĞŶĞǁĞĚ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ŽƌĐŚĞƐƚƌĂƚĞƐ�ƐƵĐŚ�ƉƌŝŶĐŝƉĂůŝƟĞƐ�ĂŶĚ�ƉŽǁĞƌƐ�ĨƌŽŵ�
ƚŚĞ�ŚĞĂǀĞŶƐ͘��dŚĞ�ƌĞƐƵůƚ�ŽĨ�ƚŚŝƐ�ŶĞǁ�ŝŶĨƵƐŝŽŶ�ŽĨ�ƉƌŽƉŚĞƟĐ�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƌĞŐŝŵĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ŶĂƟŽŶƐ�ŝƐ�ƚŚĂƚ�
ƚŚŽƐĞ�ǁŚŽ�ĐĂůů�ƵƉŽŶ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ�;ƐĞĞ�ƉƌĞǀŝŽƵƐ�ĚŝƐĐƵƐƐŝŽŶ�ĂďŽƵƚ�ƚŚĞ�dĞŵƉůĞ�ďĞĂƌŝŶŐ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ�ŝŶ�
ϭ�<ŝŶŐƐ�ϴ͗ϭϲ-ϮϬͿ�ǁŝůů�ďĞ�ƐĂǀĞĚ͘��͞&Žƌ�ŽŶ�DŽƵŶƚ��ŝŽŶ�ĂŶĚ�ŝŶ�:ĞƌƵƐĂůĞŵ�ƚŚĞƌĞ�ǁŝůů�ďĞ�ĚĞůŝǀĞƌĂŶĐĞ͘͟�;:ŽĞů�Ϯ͗ϯϮͿ��
dŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŝƐ�ƚŚĂƚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ũƵĚŐŵĞŶƚ�ĂŶĚ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉƌŽƉŚĞƟĐ�ŵŝŶŝƐƚƌǇ�ŽŶ�ƚŚĞ��ĂǇ�ŽĨ�
ƚŚĞ�>ŽƌĚ͕�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĨƵŶĐƟŽŶ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�Ă�ƉůĂĐĞ�ĨŽƌ�ŽƐƚĞŶƐŝďůĞ�ƉƌĞƐĞŶĐĞ�ǁŝůů�ďĞ�ƌĞŶĞǁĞĚ͕�ĂŶĚ�ƚŚĞ�ůĂŶĚ�ǁŝůů�
ďĞ�ŚĞĂůĞĚ�ďǇ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ĨƵŶĐƟŽŶ͘� 

dŚĞŶ�ǇŽƵ�ǁŝůů�ŬŶŽǁ�ƚŚĂƚ�/͕�ƚŚĞ�>ŽƌĚ�ǇŽƵƌ�'ŽĚ͕ 
ĚǁĞůů�ŝŶ��ŝŽŶ͕�ŵǇ�ŚŽůǇ�Śŝůů�:ĞƌƵƐĂůĞŵ�ǁŝůů�ďĞ�ŚŽůǇ͖ 
ŶĞǀĞƌ�ĂŐĂŝŶ�ǁŝůů�ĨŽƌĞŝŐŶĞƌƐ�ŝŶǀĂĚĞ�ŚĞƌ͘ 
Ζ/Ŷ�ƚŚĂƚ�ĚĂǇ�ƚŚĞ�ŵŽƵŶƚĂŝŶƐ�ǁŝůů�ĚƌŝƉ�ŶĞǁ�ǁŝŶĞ͕ 
ĂŶĚ�ƚŚĞ�ŚŝůůƐ�ǁŝůů�ŇŽǁ�ǁŝƚŚ�ŵŝůŬ͖ 
Ăůů�ƚŚĞ�ƌĂǀŝŶĞƐ�ŽĨ�:ƵĚĂŚ�ǁŝůů�ƌƵŶ�ǁŝƚŚ�ǁĂƚĞƌ͘ 
��ĨŽƵŶƚĂŝŶ�ǁŝůů�ŇŽǁ�ŽƵƚ�ŽĨ�ƚŚĞ�>ŽƌĚΖƐ�ŚŽƵƐĞ 
ĂŶĚ�ǁŝůů�ǁĂƚĞƌ�ƚŚĞ�ǀĂůůĞǇ�ŽĨ�ĂĐĂĐŝĂƐ͘��;:ŽĞů�ϯ͗ϭϳ-ϭϴͿ 

 
����/Ŷ�ƐĂǇŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽƉŚĞƐǇŝŶŐ�ŽĨ�ƚŚĞ�ŝŶĨĂŶƚ�ĐŚƵƌĐŚ�ŝƐ�Ă�ĨƵůĮůůŵĞŶƚ�ŽĨ�ƚŚĞ�ƉƌŽƉŚĞƚ�:ŽĞů͕�WĞƚĞƌ�ŝƐ�ƐĂǇŝŶŐ�ƚŚĂƚ�
'ŽĚ�ĨƌŽŵ�ŚŝƐ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ŚĂƐ�ƉŽƵƌĞĚ�ŽƵƚ�ƚŚĞ�ƌĞŶĞǁĂů�ĂŶĚ�Ă�ƌĂĚŝĐĂů�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉƌŽƉŚĞƟĐ�
ŵŝŶŝƐƚƌǇ͕�ĂŶĚ�'ŽĚ�ŝƐ�ĂĐĐŽŵƉůŝƐŚŝŶŐ�ƚŚĞ�ƌĞŶĞǁŝŶŐ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ�ŝŶ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ—ŶŽǁ�ƚŚĞ�
ĐŚƵƌĐŚ͘��dŚĞ�ĨƌƵŝƞƵůŶĞƐƐ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ǁŝůů�ŇŽǁ�ƚŽ�Ăůů�ĐƌĞĂƟŽŶ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�'ŽĚ�ƵŶŝƟŶŐ�Ăůů�ƉĞŽƉůĞƐ�ŝŶ�ƚŚĞ�
ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͛Ɛ�ĞǆƉĂŶĚĞĚ�ƉƌŝĞƐƚůǇ�ŵŝŶŝƐƚƌǇ͘�� 

������:ĂŵĞƐ�ĞǆƚĞŶĚƐ�ƚŚŝƐ�ŝĚĞĂ�Ăƚ�ƚŚĞ�ĐŽƵŶĐŝů�ŽĨ�:ĞƌƵƐĂůĞŵ͘���ŝƟŶŐ��ŵŽƐ�ϵ͗ϭϭ-ϭϮ͕�:ĂŵĞƐ�ƐĂǇƐ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ�ŽŶůǇ�
ĚŝīĞƌĞŶƚ�ŬŝŶĚƐ�ŽĨ�ĞƚŚŶŝĐ�:ĞǁƐ�ďƵƚ�ĂůƐŽ�'ĞŶƟůĞƐ�ǁŚŽ�ƐŚŽƵůĚ�ŶŽǁ�ďĞ�ĂĐĐĞƉƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƉƌĞĐŝƐĞůǇ�ďĞͲ
ĐĂƵƐĞ�ƚŚĞ�ƉƌŽƉŚĞƚƐ�ƉŽŝŶƚĞĚ�ƚŽ�Ă�ĚĂǇ�ǁŚĞŶ͕�͞/�ǁŝůů�ƌĞďƵŝůĚ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ�ŽĨ��ĂǀŝĚ͟�ƐŽ�ƚŚĂƚ�/ƐƌĂĞů�ŵĂǇ�ƉŽƐƐĞƐƐ� 

WĂŝŶƟŶŐ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϵϭ 

Ăůů�ƚŚĞ�ŶĂƟŽŶƐ�ƚŚĂƚ�ďĞĂƌ�ŵǇ�ŶĂŵĞ͘͟�;�ĐƚƐ�ϭϱ͗ϭϲ-ϭϴͿ��ŽŶƐŽŶĂŶƚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƉŚĞƚƐ͕�ƚŚĞŶ͕�Ăůů�ŶĂƟŽŶƐ�ǁĞƌĞ�ƚŽ�
ďĞ�ĚƌĂǁŶ�ƚŽ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͕�ĂŶĚ�ŶŽǁ�ƚŚĞ�^Ɖŝƌŝƚ�ǁŚŽ�ĚƌĂǁƐ�Ăůů�ŶĂƟŽŶƐ�ƚŽ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŚĂƐ�ŵĂŶŝͲ
ĨĞƐƚĞĚ�ŚŝŵƐĞůĨ�ŝŶ�ƚŚŝƐ�ŵƵůƟ-ůŝŶŐƵĂů�ŚŽůǇ�ƉůĂĐĞ—ƚŚĞ�ĐŚƵƌĐŚ�ŽĨ�:ĞƐƵƐ͘�� 

������dŚĂƚ�WĞŶƚĞĐŽƐƚ�ƉŽŝŶƚƐ�ƚŽ�ƚŚĞ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ŽĨ�Ăůů�ŶĂƟŽŶƐ�ŝƐ�ŶŽƚ�ĂŶ�ŝŵĂŐŝŶĂƟǀĞ�ůĞĂƉ�ĨŽƌ�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ͘��
,ŽǁĞǀĞƌ͕�ǁŚĞŶ�ƚŚĞ�ĞǀĞŶƚƐ�ŽĨ�WĞŶƚĞĐŽƐƚ�ĂƌĞ�ůŝŌĞĚ�ĨƌŽŵ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͕�WĞŶƚĞĐŽƐƚ�ďĞĐŽŵĞƐ�ĂŶ�ƵŶƌĞͲ
ƉĞĂƚĂďůĞ�ƚĂůĞ�ĂďŽƵƚ�ŽƌŝŐŝŶƐ͘��,ŽǁĞǀĞƌ͕�ǁŚĞŶ�ƚŚĞ�ĐŚƵƌĐŚ�ƐĞĞƐ�ŝƚƐĞůĨ�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŝŶ�ĞƐƐĞŶĐĞ—ĂůǁĂǇƐ�
ĂŶ�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŽĨ�WĞŶƚĞĐŽƐƚ͕�ƚŚĞŶ�WĞŶƚĞĐŽƐƚ�ďĞĐŽŵĞƐ�Ă�ƐƚŽƌǇ�ĂďŽƵƚ�ƚŚĞ�ĐŽŶƟŶƵŝŶŐ͕�
ƌĞĐŽŶĐŝůŝŶŐ�ĞƐƐĞŶĐĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͘��ZĂĐŝĂů�ŝŶƚĞŐƌĂƟŽŶ�ĐĞĂƐĞƐ�ƚŽ�ďĞ�ĂŶ�ĂĚŵŝƌĂďůĞ�ƐŝĚĞůŝŶĞ�ǁŚŝĐŚ�ŽĐĐĂƐŝŽŶĂůůǇ�
ƚĂŬĞƐ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͘��dŚĞ�ƚĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ—ŝƚƐ�ƐƚƌƵĐƚƵƌĂů�ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ǇŽƵŶŐ�
ĂŶĚ�ŽůĚ͕�ŵĞŶ�ĂŶĚ�ǁŽŵĞŶ�ŽĨ�Ăůů�ŶĂƟŽŶƐ--�ďĞĐŽŵĞƐ�ƚŚĞ�ǀĞƌǇ�ĞƐƐĞŶĐĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŝĚĞŶƟƚǇ�ĂůŽŶŐ�ǁŝƚŚ�
ĂƩĞŶĚĂŶƚ�ƉƌĂĐƟĐĞƐ�ŽĨ�ƌĞĐŽŶĐŝůŝĂƟŽŶ͕�ǁĞůĐŽŵŝŶŐ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ƵŶŝĮĐĂƟŽŶ͘������ďĂƐŝĐ�ĨƵŶĐƟŽŶ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�
ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ŝƐ�ƚŽ�ďĞ�ƌĞĐŽŶĐŝůŝŶŐ�Ăůů�ŶĂƟŽŶƐ�ƚŽŐĞƚŚĞƌ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ͘ 

 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶƐ͗��ĞǆƉůĂŝŶ�ǁŚǇ�ƚŚĞ�ƐǇŵďŽůƐ�ŽĨ�ƚŚĞ�ƵƉƉĞƌ�ƌŽŽŵ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�
ƚĞŵƉůĞ�ĂŶĚ�ŝƚƐ�ŵŝŶŝƐƚƌǇ͘ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ǆƉůĂŝŶ�ǁŚǇ�ƚŚĞ�ĐŝƚĂƟŽŶƐ�ŽĨ�:ŽĞů�ĂŶĚ��ŵŽƐ�ϵ�ŝŶ�ƚŚĞ��ŽŽŬ�ŽĨ��ĐƚƐ�ƉŽŝŶƚ�ƚŽ�ƚŚĞ�ƟŵĞ�ǁŚĞŶ�ƚŚĞ�ƚĞŵƉůĞ�ǁŽƵůĚ�ďĞ�
ƌĞŶĞǁĞĚ�ŝŶ�ŝƚƐ�ŵŝŶŝƐƚƌǇ�ƚŽ�Ăůů�ŇĞƐŚ�ĂŶĚ�Ăůů�ŶĂƟŽŶƐ͍�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ͗��,Žǁ�ĚŽ�ǇŽƵƌ�ŝŶƚĞƌŶĂů�ŝŵĂŐĞƐ�ĂŶĚ�ƐƚŽƌŝĞƐ�ǁŚŝĐŚ�ƐƵƌĨĂĐĞĚ�ǁŚŝůĞ�ĞǆƉůŽƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�
ƐǇŵďŽůŝĐ�ǁŽƌůĚ�ŝŶ�ƐĞĐƟŽŶ�/͘��ŝŶƚĞƌƐĞĐƚ͕�ĐŽŝŶĐŝĚĞ�Žƌ�ĚŝīĞƌ�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ�ŝŵĂŐĞƌǇ�ďĞŝŶŐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƐĞĐͲ
ƟŽŶ͘�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� 

///͘�/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 

�����WĂƐƚŽƌ��ĂƌŽŶ��ůůŝŽƚ�ŚĂƐ�ǁŽƌŬĞĚ�ŝŶ�ƐƚĂƌƟŶŐ�ŝŶƚĞƌ-ƌĂĐŝĂů�;�ůĂĐŬ�ĂŶĚ�tŚŝƚĞͿ�ĐŽŶŐƌĞŐĂƟŽŶƐ�ŝŶ�/ŶĚŝĂŶĂƉŽůŝƐ�
ǁŚĞƌĞ�ŝŶƚĞƌ-ƌĂĐŝĂů�ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ĂƌĞ�ĂŶ�ĞƐƐĞŶƟĂů�ƉĂƌƚ�ŽĨ�ĐŽŶŐƌĞŐĂƟŽŶĂů��E�͘��,Ğ�ďĞůŝĞǀĞƐ�ƚŚĂƚ�
ƐƵĐĐĞƐƐĨƵůůǇ�ŝŶƚĞŐƌĂƚĞĚ�ĐŽŶŐƌĞŐĂƟŽŶƐ�ƉƌĂĐƟĐĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ƚŚŝŶŐƐ�ƚŚĂƚ�ŵĂŬĞ�ŝŶƚĞƌ-ƌĂĐŝĂů�ĐŽŶŐƌĞŐĂƟŽŶƐ�ƉŽƐƐŝͲ
ďůĞ͘��dǁŽ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ŚŝŐŚůŝŐŚƚĞĚ�ŚĞƌĞ͘��&ŝƌƐƚ͕�ŚĞ�ŝŶƐŝƐƚƐ�ƚŚĂƚ�ďĞĨŽƌĞ�ƚŚĞƌĞ�ĐĂŶ�ďĞ�ĂŶǇ�
ƐƵƐƚĂŝŶĞĚ�ƌĞĐŽŶĐŝůŝŶŐ�ǁŽƌŬ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŵƵƐƚ�ďĞ�ŝŶƚĞŶƟŽŶĂů�ĂďŽƵƚ�ďĞŝŶŐ�ƉƌĞƐĞŶƚ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ͘��WĞŽƉůĞ�ĨƌŽŵ�
ĚŝīĞƌĞŶƚ�ďĂĐŬŐƌŽƵŶĚƐ�ŵƵƐƚ�ďĞ�ŝŶƚĞŶƟŽŶĂů�ĂďŽƵƚ�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ŽŶĞ�ĂŶŽƚŚĞƌ�ĂƐ�ƉĞŽƉůĞ͘��/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�
ƌĞĐŽŐŶŝǌĞ�ƚŚĂƚ�ŵŽƐƚ�ƉĞŽƉůĞ�ƐĞůĨ-ƐĞŐƌĞŐĂƚĞ�Ăůů�ƚŚĞ�ƟŵĞ͕�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ƐŽ�ƵŶůĞƐƐ�ĐŚƵƌĐŚĞƐ�ĂŶĚ� 
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ϵϮ 

ŝŶĚŝǀŝĚƵĂůƐ�ŵĂŬĞ�ĐŽŶƐĐŝŽƵƐ�ĂŶĚ�ĚĞůŝďĞƌĂƚĞ�ĐŚŽŝĐĞƐ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ƉĞŽƉůĞ�ǁŚŽ�ĂƌĞ�ĚŝīĞƌĞŶƚ͘�/ŶƚĞŶƟŽŶĂůŝƚǇ͕�ĂƐ�
�ůůŝŽƚ�ĚĞƐĐƌŝďĞƐ�ŝƚ͕�ŝƐ�ďĞŝŶŐ�ŝŶƚĞŶƟŽŶĂů�ĂďŽƵƚ�ŬŶŽǁŝŶŐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĂƐ�ƚŚĂƚ�ŝŶĚŝǀŝĚƵĂů͘��WĞŽƉůĞ�ĂƌĞ�ŶŽƚ�ƌĞƉƌĞͲ
ƐĞŶƚĂƟǀĞƐ�ŽĨ�ŐƌŽƵƉƐ͕�ĂŶĚ�ƚŚĞǇ�ĚŽ�ŶŽƚ�ǁŝƐŚ�ƚŽ�ďĞ�ƵƐĞĚ�ĂƐ�ƉĂƌƚ�ŽĨ�ǁŝĚĞƌ�ƐŽĐŝĂů�ĂŐĞŶĚĂ—ĞǀĞŶ�ǁŚĞŶ�ŝƚ�ŝƐ�Ă�ŐŽŽĚ�
ŽŶĞ͘���/Ŷ�ŝŶƚĞƌ-ƌĂĐŝĂů�ĐŽŶŐƌĞŐĂƟŽŶƐ͕�ƚŚŝƐ�ŵĞĂŶƐ�ŐĞƫŶŐ�ƚŽ�ŬŶŽǁ�ŽƚŚĞƌ�ŵĞŵďĞƌƐ�ŝŶ�ŽŶĞ�ĂŶŽƚŚĞƌ͛Ɛ�ŚŽŵĞƐ͕�
ďƌĞĂŬŝŶŐ�ďƌĞĂĚ�ƚŽŐĞƚŚĞƌ͕�ĂŶĚ�ŝŶƚĞŶƟŽŶĂůůǇ�ƉůĂŶŶŝŶŐ�ƌĞŐƵůĂƌ�ƟŵĞƐ�ƚŽ�ƌĞĂĐŚ�ŽƵƚ�ĂŶĚ�ŝŶǀĞƐƚ�ŝŶ�ĐƌŽƐƐ-ĐƵůƚƵƌĂů�
ƌĞůĂƟŽŶƐŚŝƉƐ͘�� 

������/ƚ�ŝƐ�ďĞƐƚ�ƚŽ�ƐƚĂƌƚ�ǁŝƚŚ�ƌĞůĂƟŽŶƐŚŝƉƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ŝƐ�ĂůƌĞĂĚǇ�ƐŽŵĞ�ƌĞůĂƟŽŶƐŚŝƉ�Žƌ�ĐŽŵŵŽŶ�ŐƌŽƵŶĚ͘��Ŷ�ĂĐͲ
ƋƵĂŝŶƚĂŶĐĞ�Ăƚ�ǁŽƌŬ͕�Žƌ�ƐŽŵĞŽŶĞ�ǇŽƵ�ĐĂŶ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ƚŚƌŽƵŐŚ�Ă�ŵƵƚƵĂů�ĨƌŝĞŶĚ͘��ZŝƚĂ�ĐĂŵĞ�ƚŽ�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ�ĨƌŽŵ��ů�^ĂůǀĂĚŽƌ�ǁŚĞŶ�ƐŚĞ�ǁĂƐ�ϭϮ�ǇĞĂƌƐ�ŽůĚ͘��^ŚĞ�ĨĞůƚ�ĐŽŶǀŝĐƚĞĚ�ďǇ�ƉĂƐƚŽƌ��ůůŝŽƚ͛Ɛ�ĐŚĂůůĞŶŐĞ�ƚŽ�ďĞ�ŝŶƚĞŶͲ
ƟŽŶĂů�ĂďŽƵƚ�ĐŽŶŶĞĐƟŶŐ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�ƉĞŽƉůĞ͘��ZŝƚĂ�ŝƐ�ŵĂƌƌŝĞĚ�ƚŽ�ƐŽŵĞŽŶĞ�ŽĨ�DĞǆŝĐĂŶ�ĚĞƐĐĞŶƚ͕�ĂŶĚ�ƐŚĞ�ĨĞĞůƐ�
ŚĞƐŝƚĂŶƚ�ƚŽ�ŚŽƐƚ�ŚĞƌ�ŝŶ-ůĂǁƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ƐŝŐŶŝĮĐĂŶƚ�ĐƵůƚƵƌĂů�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ��ů�^ĂůǀĂĚŽƌŝĂŶ�ĂŶĚ�DĞǆŝͲ
ĐĂŶ�ĐƵůƚƵƌĞ͘�dŚĞƌĞ�ĂƌĞ�ĂůƐŽ�ƐŝŐŶŝĮĐĂŶƚ�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ŐĞŶĞƌĂƟŽŶƐ�ŽĨ�ŝŵŵŝŐƌĂŶƚƐ�ŽŶ�ďŽƚŚ�ƐŝĚĞƐ�ŽĨ�ƚŚĞ�
ĨĂŵŝůǇ͘�zŽƵŶŐĞƌ�ŐĞŶĞƌĂƟŽŶƐ�ƚǇƉŝĐĂůůǇ�ƐƉĞĂŬ��ŶŐůŝƐŚ�ϵϬй�ŽĨ�ƚŚĞ�ƟŵĞ͕�ĂŶĚ�Ă�ŚŽƐƚ�ŽĨ�ŽƚŚĞƌ�ŝƐƐƵĞƐ�ĐŽŵĞ�ŝŶƚŽ�ƉůĂǇ�
ǁŚĞŶ�ƐŚĞ�ĐŽŶƐŝĚĞƌƐ�ŚŽƐƟŶŐ�ĨĂŵŝůǇ�ĞǀĞŶƚƐ͘��ZŝƚĂ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ŽŶĞ�ĨŽƌŵ�ŽĨ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞ�ĨŽƌ�ŚĞƌ�ŝƐ�ƐŝŵƉůǇ�
ƚŽ�ďĞ�ŝŶƚĞŶƟŽŶĂů�ĂďŽƵƚ�ŚĂǀŝŶŐ�ƚŚĞ�ĚŝĸĐƵůƚ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ƐĞƚ�ƚŚĞ�ŐƌŽƵŶĚ�ƌƵůĞƐ�ĨŽƌ�ĞǆƚĞŶĚĞĚ�ǀŝƐͲ
ŝƟŶŐ�ĂŵŽŶŐ�ĚŝīĞƌĞŶƚ�ƉĂƌƚƐ�ŽĨ�ŚĞƌ�ĨĂŵŝůǇ͘�� 

������ĞŝŶŐ�ŝŶƚĞŶƟŽŶĂů�ĚŽĞƐ�ŶŽƚ�ƌĞƋƵŝƌĞ�ďŝŐ�ƚŚŝŶŬŝŶŐ͘��>ŝƩůĞ�ƚŚŝŶŐƐ�ĐĂŶ�ďĞ�ƉŽǁĞƌĨƵů�ŝĨ�ǁĞ�ĚŽ�ƚŚĞŵ�ƚŽ�ŝŶƚĞŶƟŽŶĂůůǇ�
ŝŶĐůƵĚĞ�ƐŽŵĞŽŶĞ͘�WƌŽǀŝĚŝŶŐ�Ă�ƚƌĂŶƐůĂƚŽƌ�ĨŽƌ�Ă�^ƉĂŶŝƐŚ�ƉƌĂǇĞƌ�ŝŶ�ĂƐƐĞŵďůǇ�ŝƐ�ĂŶ�ŝŶƚĞŶƟŽŶĂů�WĞŶƚĞĐŽƐƚĂů�ĂĐƚ͘��
^ĂǇŝŶŐ͕�͞,ŽůĂ͊͟�ƚŽ�^ƉĂŶŝƐŚ-ƐƉĞĂŬŝŶŐ�ƉĞŽƉůĞ�ĐĂŶ�ďĞ�ĂŶ�ŝŶƚĞŶƟŽŶĂů�ĂĐƚ�ŽĨ�ŵŝƐƐŝŽŶ͘�<ĞŶ�ďĞŐĂŶ�ĚŽŝŶŐ�ƐŽ�ĂďŽƵƚ�Ă�
ǇĞĂƌ�ĂŐŽ͕�ĂŶĚ�ŽŶĞ�,ŝƐƉĂŶŝĐ�ůĂĚǇ�ďĞŐĂŶ�ůĂƵŐŚŝŶŐ�Ăƚ�Śŝŵ͘��,Ğ�ĚŝĚ�ŶŽƚ�ŬŶŽǁ�ǁŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ƚŚĞ�ůĂƵŐŚƚĞƌ�ŝŶĚŝĐĂƚͲ
ĞĚ�ƚŚĂƚ�ŚĞ�ŚĂĚ�ĚŽŶĞ�ƐŽŵĞƚŚŝŶŐ�ǁƌŽŶŐ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁŚĞŶ�ƐŚĞ�ƐƚĂƌƚĞĚ�ƚƌǇŝŶŐ�ƚŽ�ƚĞĂĐŚ�Śŝŵ�ĨƵƌƚŚĞƌ�^ƉĂŶŝƐŚ�
ǁŽƌĚƐ͘��KŶůǇ�ůĂƚĞƌ�ĚŝĚ�<ĞŶ�ƌĞĂůŝǌĞ�ƚŚĂƚ�ƚŚĞ�ǁŽŵĂŶ͛Ɛ�ůĂƵŐŚƚĞƌ�ǁĂƐ�ƌĞĂůůǇ�Ă�ĨŽƌŵ�ŽĨ�ũŽǇ—ƐŚĞ�ǁĂƐ�ƚŚƌŝůůĞĚ�ƚŚĂƚ�
ƐŽŵĞŽŶĞ�ĚŝīĞƌĞŶƚ�ǁĂŶƚĞĚ�ƚŽ�ŚŽŶŽƌ�ŚĞƌ�ďǇ�ƚƌǇŝŶŐ�ƚŽ�ƚĂůŬ�ƚŽ�ŚĞƌ͘�� 

�����KŶĞ�ƟŵĞ�ŝŶ��ŚŝĂƉĂƐ͕�DĞǆŝĐŽ�/�ĂƐŬĞĚ�ĂŶ�ĂƩĞŶĚĂŶƚ�Ăƚ�ƚŚĞ�ŚŽƚĞů�ĚĞƐŬ͕�͞ ĚŽŶĚĞ�ĞƐƚĂ�ůĂ�ďĂƐƵƌĂ͍͟��dŚĞ�
ĂƩĞŶĚĂŶƚ�ůŽŽŬĞĚ�Ăƚ�ŵĞ�ůŝŬĞ�/�ǁĂƐ�ŝŶĐŽŵƉƌĞŚĞŶƐŝďůĞ͘�/�ŬŶĞǁ�ƚŚĂƚ�ĞǀĞƌǇ�ƚƌĂƐŚ�ĐĂŶ�/�ŚĂĚ�ƐĞĞŶ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�
ĐŽƵŶƚƌǇ�ŚĂĚ�ďĞĞŶ�ůĂďĞůĞĚ�͞ďĂƐƵƌĂ͟�ƐŽ�/�ŚĂĚ�ŶŽ�ŝĚĞĂ�ǁŚĞƌĞ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŚĂĚ�ŐŽŶĞ�ǁƌŽŶŐ͘��&ŝŶĂůůǇ͕�ƚŚĞ�
ĂƩĞŶĚĂŶƚ�ĮŐƵƌĞĚ�ŝƚ�ŽƵƚ͘��dŽ�ƚŚĞ�ƵƩĞƌ�ĂŵƵƐĞŵĞŶƚ�ŽĨ�ŵǇ��ŶŐůŽ�ĨƌŝĞŶĚƐ͕�ŝŶ�ŇƵĞŶƚ��ŶŐůŝƐŚ͕�ƚŚĞ�ĂƩĞŶĚĂŶƚ�ƐĂŝĚ͕�
͞KŚ͕�ǇŽƵ�ŵĞĂŶ�ƚŚĞ�ƚƌĂƐŚ�ĐĂŶ͘͟��/ƚ�ƚƵƌŶƐ�ŽƵƚ�ƚŚĂƚ�ďĂƐƵƌĂ�ŵĞĂŶƐ�ƌĞĨƵƐĞ�Žƌ�ŐĂƌďĂŐĞ--�ŶŽƚ�Ă�ƉĂƉĞƌ�ďĂƐŬĞƚ͘�dŚĞ�
ƉŽŝŶƚ�ŝƐ�ƚŚĂƚ�ĂĐƚƐ�ŽĨ�ŝŶƚĞŶƟŽŶĂů�ŝŶĐůƵƐŝŽŶ�ǁŝůů�ĂůŵŽƐƚ�ĂůǁĂǇƐ�ƌĞǀĞĂů�ŚŽǁ�ůŝƩůĞ�ǁĞ�ŬŶŽǁ�ĂďŽƵƚ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ďƵƚ�
ǁŚĞŶ�ŽƵƌ�ĚĞůŝďĞƌĂƚĞ�ŝŶƚĞŶƟŽŶ�ŝƐ�ƚŽ�ŐĞƚ�ƚŽ�ŬŶŽǁ�ŽƚŚĞƌƐ͕�ƚŚĞƐĞ�ĨĂŝůĞĚ�ĞīŽƌƚƐ�ĂƌĞ�ĂůŵŽƐƚ�ĂůǁĂǇƐ�ƌĞĐĞŝǀĞĚ�ĂƐ�ĞŶͲ
ĚĞĂƌŝŶŐ͘��dŚĞ�ŬĞǇ�ƚŽ�ŝŶƚĞŶƟŽŶĂů�ŵŝƐƐŝŽŶ͕�WĂƐƚŽƌ��ĂƌŽŶ�ƐĂǇƐ�ŝƐ�ƚŚĞ�ĐŽŶƐĐŝŽƵƐ�ĚĞĐŝƐŝŽŶ�ƚŽ�ƐƚĂƌƚ�ůĞĂƌŶŝŶŐ͘�^ƵĐŚ�
ĂĐƚƐ�ĐĂŶ�ďĞ�ƉŽǁĞƌĨƵů�ƐŝŐŶƐ�ŽĨ�ƚŚĞ�<ŝŶŐĚŽŵ͘ 

�����WĂƐƚŽƌ��ĂƌŽŶ�ĂůƐŽ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞ�ŽĨ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ŽƚŚĞƌƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͘��DŽƐƚ�
ůŝƐƚĞŶŝŶŐ�ŝƐ�ĚŽŶĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĐŽŵĞ�ƚŽ�ƐŽŵĞ�ŵƵƚƵĂů�ĂŐƌĞĞŵĞŶƚ͘���/ƚ�ŝƐ�ŵĞĂŶƚ�ƚŽ�ŚĞůƉ�ĨŽƌŵ�ĐŽŶƐĞŶƐƵƐ�Žƌ�ƚŽ�ĨŽƌŐĞ�
ƐŽŵĞ�ĂŐƌĞĞŵĞŶƚ�ĨŽƌ�ĐŽůůĞĐƟǀĞ�ƉŽůŝĐǇ͘���Ƶƚ�WĂƐƚŽƌ��ĂƌŽŶ�ĞŵƉŚĂƐŝǌĞƐ�ƚŚĂƚ�ůŽǀŝŶŐ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞŝƌ�ĚŝīĞƌĞŶĐĞ͕�ĂŶĚ�
ůŝƐƚĞŶŝŶŐ�ƚŽ�ƚŚĞŵ�ƐŝŵƉůǇ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ǀĂůƵĞ�ŚŽǁ�ƚŚĞǇ�ƚŚŝŶŬ�ŝƐ�Ă�ƌĞǀŽůƵƟŽŶĂƌǇ�ƉƌĂĐƟĐĞ�ŝŶ�ŝƚƐĞůĨ͘��>ŝƐƚĞŶŝŶŐ�ĨŽƌ�ƚŚŝƐ�
ƉƵƌƉŽƐĞ�ŽĨ�ŽŶůǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ŽƚŚĞƌ�ŽŌĞŶ�ďƌĞĂŬƐ�ƚŚĞ�ƉŽǁĞƌ�ƐƚƌƵŐŐůĞƐ�ǁŚŝĐŚ�ĂƩĞŶĚ�ŽƚŚĞƌ�ĨŽƌŵƐ�ŽĨ�ůŝƐͲ
ƚĞŶŝŶŐ͘��� 

������ĂƌŽŶ�ƚĞůůƐ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ŚŽǁ�Ă�<ĞŶǇĂŶ�ǇŽƵƚŚ�ƉĂƐƚŽƌ�ŝŶǀŝƚĞĚ�ǇŽƵƚŚ�ĨƌŽŵ�tŝƐĐŽŶƐŝŶ�ƚŽ�ũŽŝŶ�ŚŝƐ�<ĞŶǇĂŶ�ǇŽƵƚŚ�
ŐƌŽƵƉ�ŽŶ�Ă�ŵŝƐƐŝŽŶ�ƚŽƵƌ�ƚŽŐĞƚŚĞƌ͘��dŽŐĞƚŚĞƌ͕�ƚŚĞƐĞ��ŵĞƌŝĐĂŶ�ĂŶĚ�<ĞŶǇĂŶ�ǇŽƵƚŚ�ǁĂůŬĞĚ�ŝŶƚŽ�Ă�dĂŶǌĂŶŝĂŶ�ǀŝůͲ
ůĂŐĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƚĂůŬ�ĂďŽƵƚ�:ĞƐƵƐ͘��dŚĞ�ůĞĂĚĞƌ�ŽĨ�ƚŚĞ�ǀŝůůĂŐĞ�ŬŶĞǁ�ƚŚĂƚ�ƚŚĞ�ĐůĂŶƐ�ǁŝƚŚŝŶ�ŚŝƐ�ǀŝůůĂŐĞ�ǁĞƌĞ�ďĂƐŝĐĂůůǇ�
Ăƚ�ǁĂƌ�ǁŝƚŚ�ŽŶĞ�ĂŶŽƚŚĞƌ͕�ĐŽŶƐƚĂŶƚůǇ�ĨĞƵĚŝŶŐ͘��tŚĞŶ�ŚĞ�ƐĂǁ�ƚŚĞ��ŵĞƌŝĐĂŶ�ĂŶĚ�<ĞŶǇĂŶ�ŬŝĚƐ�ůĂƵŐŚŝŶŐ�ĂŶĚ�
ĞīŽƌƚůĞƐƐůǇ�ƉůĂǇŝŶŐ�ƚŽŐĞƚŚĞƌ�ŚĞ�ďĞŐĂŶ�ƚŽ�ǁŽŶĚĞƌ�ŚŽǁ�ƐƵĐŚ�ĚŝīĞƌĞŶƚ�ƉĞŽƉůĞ�ĐŽƵůĚ�ĐŽŵĞ�ƚŽŐĞƚŚĞƌ�ǁŚŝůĞ� 
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ϵϯ 

ŚŝƐ�ŽǁŶ�ǀŝůůĂŐĞ�ĐŽƵůĚ�ŶŽƚ͘�,Ğ�ƐĂŝĚ͕� 

�����͞tĞ�ǁĂŶƚ�ƚŽ�ŬŶŽǁ�ĂďŽƵƚ�ǇŽƵƌ�'ŽĚ�ĂŶĚ�ƚŚŝƐ�:ĞƐƵƐ�ǇŽƵ�ƚĂůŬ�ĂďŽƵƚ͘͟  

�����WĂƐƚŽƌ��ĂƌŽŶ�ƐĂǇƐ�ƚŚŝƐ�ƌĞŵŝŶĚƐ�Śŝŵ�ŽĨ�ŚŽǁ�:ĞƐƵƐ�ƐĂǇƐ�ƚŽ�ƚŚĞ�&ĂƚŚĞƌ͕�͞ �/�ŚĂǀĞ�ŐŝǀĞŶ�ƚŚĞŵ�ƚŚĞ�ŐůŽƌǇ�ƚŚĂƚ�ǇŽƵ�
ŐĂǀĞ�ŵĞ͕�ƚŚĂƚ�ƚŚĞǇ�ŵĂǇ�ďĞ�ŽŶĞ�ĂƐ�ǁĞ�ĂƌĞ�ŽŶĞ͘͟��/Ŷ�ďĞƐƚŽǁŝŶŐ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ƵƉŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�:ĞƐƵƐ�
ŵǇƐƟĐĂůůǇ�ƵŶŝƚĞƐ�ďƌŽƚŚĞƌƐ�ĂŶĚ�ƐŝƐƚĞƌƐ�ŽĨ�Ăůů�ŶĂƟŽŶƐ͘��dŚŝƐ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�ŵǇƐƚĞƌŝŽƵƐ�ƐŝŐŶ�ǁŚŝĐŚ�ŵĂŬĞƐ�ĞǀĂŶŐĞͲ
ůŝƐŵ�ƉŽƐƐŝďůĞ͘���Ɛ�:ĞƐƵƐ�ƉƌĂǇĞĚ͕�͞ƚŚĂƚ�Ăůů�ŽĨ�ƚŚĞŵ�ŵĂǇ�ďĞ�ŽŶĞ͕�&ĂƚŚĞƌ͕�ũƵƐƚ�ĂƐ�ǇŽƵ�ĂƌĞ�ŝŶ�ŵĞ�ĂŶĚ�/�Ăŵ�ŝŶ�ǇŽƵ͘�
DĂǇ�ƚŚĞǇ�ĂůƐŽ�ďĞ�ŝŶ�ƵƐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ǁŽƌůĚ�ŵĂǇ�ďĞůŝĞǀĞ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ƐĞŶƚ�ŵĞ͘͟� 

������WĂƐƚŽƌ��ĂƌŽŶ�ďĞůŝĞǀĞƐ�ǁŚĞŶ�Ă�ĐŽŶŐƌĞŐĂƟŽŶ�ŵĂŬĞƐ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ũƵƐƚ�ůŝƐƚĞŶ�ƚŽ�ŽŶĞ�ĂŶŽƚŚĞƌ�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ƵŶĚĞƌƐƚĂŶĚ͕�ŝƚ�ǁŝůů�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ĂƐŬ�ĐůĂƌŝĨǇŝŶŐ�ƋƵĞƐƟŽŶƐ�ůŝŬĞ͕�͞tŚĂƚ�ĚŽ�ǇŽƵ�ŵĞĂŶ�ďǇ�ƐƵĐŚ�ĂŶĚ�ƐƵĐŚ͍͟��,Ğ�ƐĂǇƐ�
ƚŚŝƐ�ĨŽƌŵ�ŽĨ�ůŝƐƚĞŶŝŶŐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŚĂƐ�ƐƵĐŚ�ĞŶŽƌŵŽƵƐ�ƉŽƚĞŶƟĂů�ďĞĐĂƵƐĞ�ŝƚ��͞ǁŝůů�ƵƐŚĞƌ�ŝŶ�ƚŚĞ�ƉƌĞƐͲ
ĞŶĐĞ�ŽĨ�'ŽĚ�ŝŶ�ŵŝƐƐŝŽŶ�ĂŶĚ�ĞǀĂŶŐĞůŝƐŵ�ĂŶĚ�ĚŝƐĐŝƉůĞƐŚŝƉ�ƚŚĂƚ�/�ƚŚŝŶŬ�ǁŝůů�ďĞ�ĞǆƚƌĂŽƌĚŝŶĂƌǇ͘͟ 

 
/Ŷ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ĐŚĂůůĞŶŐĞƐ�ƚŽ�ƌĞĐŽŶĐŝůŝĂƟŽŶ�ŝŶ�ǇŽƵƌ�ŽǁŶ�ŚĞĂƌƚ�ĂŶĚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ͕�
ĞǀĂůƵĂƚĞ�ŚŽǁ�ŵƵĐŚ�ƉŽƚĞŶƟĂů�ǇŽƵ�ĨĞĞů�ƚŚĂƚ�ĞĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�ŚĂƐ�ĨŽƌ�ǇŽƵ�ŝŶ�ǇŽƵƌ�ƐĞƫŶŐ͘ 

ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ���Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ��ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů����ϱ�ŐĞŶĞƌĂƚĞƐ�ĞŶĞƌŐǇ�� 
 

ĂͿ�ͺͺͺͺͺͺdŚŝƐ�ĐŽŶŐƌĞŐĂƟŽŶ�ŚĂƐ�Ă�ŚŝƐƚŽƌǇ�ŽĨ�ŚŽƐƟŶŐ�ĞǀĞŶƚƐ�ǁŚĞƌĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĚĞŶŽŵŝŶĂƟŽŶƐ�ĂŶĚ�ĐůĞƌŐǇ�
ĐŽŵĞ�ĂŶĚ�ĐĞůĞďƌĂƚĞ�ĚƵƌŝŶŐ�ƚŚĞ�>ĞŶƚĞŶ�ƐĞĂƐŽŶ͕�ƌĞŇĞĐƟŶŐ�ŽŶ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ��ŚƌŝƐƟĂŶ�ĨĂŝƚŚ͘��dŚŝƐ�ĐŽƵůĚ�ďĞ�
ĚŽŶĞ�ĂƌŽƵŶĚ�ƚŚĞ�ƐĞĂƐŽŶ�ŽĨ�WĞŶƚĞĐŽƐƚ�ĂŶĚ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ǁŝĚĞƌ�ĐŚƵƌĐŚ͛Ɛ�ƌĞĐŽŶĐŝůŝŶŐ�ŵŝŶŝƐƚƌŝĞƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ͘� 

 

ďͿ�ͺͺͺͺͺͺdŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĐŽƵůĚ�ƐƉŽŶƐŽƌ�Ă�ũŽŝŶƚ�ŵŝƐƐŝŽŶ�ƚƌŝƉ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ĐŚƵƌĐŚ�ĂŶĚ�ƌĞƉůŝĐĂƚĞ�ƚŚĞ�ƐƚƌĂƚĞŐǇ�
ŽĨ�ƚŚĞ�<ĞŶǇĂŶ-�ŵĞƌŝĐĂŶ�ŵŝƐƐŝŽŶ�ŝŶ�dĂŶǌĂŶŝĂ͘ 

 

ĐͿ�ͺͺͺͺͺͺͺdŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ŝŶƚĞƌŶĂůůǇ�ĐŽƵůĚ�ƵƐĞ�ĂŶ�ŝŶƚĞƌŐĞŶĞƌĂƟŽŶĂů�ŵŽĚĞů�ĨŽƌ��ŝďůĞ�ƐƚƵĚǇ�ƚŽ�ƉƌĂĐƟĐĞ�ůŝƐƚĞŶͲ
ŝŶŐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŐĞŶĞƌĂƟŽŶĂů�ĚŝīĞƌĞŶĐĞƐ͘��/Ĩ�ƚŚĞƌĞ�ǁĞƌĞ�ĐŽŶƟŶƵĞĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ƚŚĞ�ƚŽƉŝĐ�ǁĞ�ĐŽƵůĚ�ĂƉƉƌŽĂĐŚ�
ƚŚĞ�ŵŝŶŝƐƚĞƌŝĂů�ĂƐƐŽĐŝĂƟŽŶ�ĂŶĚ�ƐĞĞŬ�ƚŽ�ĂƐƐĞŵďůĞ�Ă�ƉĂŶĞů�ŽĨ�ƌĞƐĞĂƌĐŚĞƌƐ͕�ĚĞŵŽŐƌĂƉŚĞƌƐ͕�ĞĚƵĐĂƚŽƌƐ͕�ƚŽ�ƚĂůŬ�
ĂďŽƵƚ�ŐĞŶĞƌĂƟŽŶĂů�ĚŝīĞƌĞŶĐĞƐ�ĂŶĚ�ŚŽƐƚ�ƐŵĂůů-ŐƌŽƵƉ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ŵĂƚĞƌŝĂů�ŝŶ�ƚŚĞ�ůŝďƌĂƌǇ͘� 

 

ĚͿ�ͺͺͺͺͺͺͺdŚŝƐ�^ƵŵŵĞƌ�ƚŚĞ�tĞĚŶĞƐĚĂǇ�ŶŝŐŚƚ�ŐƌŽƵƉ�ŚŽƐƚĞĚ�Ă�ŵŽŶƚŚ-ůŽŶŐ�ƐĞƌŝĞƐ�ŽĨ�ŵĞĞƟŶŐƐ�ŝŶ�ǁŚŝĐŚ�ďůĂĐŬ�
ĂŶĚ�ǁŚŝƚĞ�ŵĞŵďĞƌƐ�ĐĂŵĞ�ƚŽŐĞƚŚĞƌ�ĂŶĚ�ĚŝƐĐƵƐƐĞĚ�ƚŚĞ�ŝƐƐƵĞ�ŽĨ�ƌĂĐĞ�ŝŶ�/ŶĚŝĂŶĂƉŽůŝƐ͘��dŚĞ�ŐŽĂů�ŽĨ�ƚŚĂƚ�ĐŽŶǀĞƌƐĂͲ
ƟŽŶ�ǁĂƐ�ŶŽƚ�ĂŐƌĞĞŵĞŶƚ͕�ďƵƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘��dŚĞ�ĐŚƵƌĐŚ�ĐŽƵůĚ�ƐůŽǁůǇ�ǁŝĚĞŶ�ƐƵĐŚ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�
ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂŶĚ�ƚŚĞŶ�ĞǆƉĂŶĚ�ƚŚĞƐĞ�͞ůŝƐƚĞŶŝŶŐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ͟�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŚƵƌĐŚĞƐ�Žƌ�ŽƌͲ
ŐĂŶŝǌĂƟŽŶƐ�ŽĨ�ƉƌĞĚŽŵŝŶĂŶƚůǇ�ĚŝīĞƌĞŶƚ�ĞƚŚŶŝĐŝƚǇ͘� 

 

ĞͿ�ͺͺͺͺͺͺͺdŚĞ��ŽŶŐƌĞŐĂƟŽŶ�ĐŽƵůĚ�ŝƐƐƵĞ�ŵĞŵďĞƌƐ�Ă�ĐŚĂůůĞŶŐĞ�ƚŽ�ďĞ�ŝŶƚĞŶƟŽŶĂů�ĂďŽƵƚ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ĂŶŽƚŚĞƌ�
ƉĞƌƐŽŶ�ǁŝƚŚ�ƚŚĞ�ŐŽĂů�ŽĨ�ƐŝŵƉůǇ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘��DĞŵďĞƌƐ�ĐŽƵůĚ�ĐŚĂůůĞŶŐĞ�ƚŚĞŵƐĞůǀĞƐ�ƚŽ�ŚĂǀĞ�Ă�ǀŝƐŝƚ�ǁŝƚŚ�ĂŶͲ
ŽƚŚĞƌ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ĚŝīĞƌĞŶƚ�ŝŶ�ƐŽŵĞ�ǁĂǇ͘����ƉƌĂǇĞƌ�ƚĞĂŵ�ĐŽƵůĚ�ŐĂƚŚĞƌ�ŽǀĞƌ�ƚŚŽƐĞ�ǁŚŽ�ǁĂŶƚ�ƚŽ�ĐŚĂůůĞŶŐĞ�
ƚŚĞŵƐĞůǀĞƐ�ŝŶ�ƚŚŝƐ�ǁĂǇ͘���ŶĚ�ŵĞŵďĞƌƐ�ĐŽƵůĚ�ƚŚĞŶ�ƌĞƉŽƌƚ�ƚŽ�ƚŚĞ�ƉƌĂǇĞƌ�ƚĞĂŵ�ĂďŽƵƚ�ŚŽǁ�ƚŚŝƐ�ŐƌŽǁƚŚ�ƐƚĞƉ�ŝƐ�
ĨŽƌŵŝŶŐ�ƚŚĞŵ͘ 
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ĨͿ�ͺͺͺͺͺͺͺdŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĐŽƵůĚ�ĂĚŽƉƚ�ƚŚĞ�ƵƐĞ�ŽĨ�Ă�ďŝ-ůŝŶŐƵĂů�ƐŽŶŐ�ĚƵƌŝŶŐ�ƐĞƌǀŝĐĞ͘��dŚĞ�ǁŽƌĚƐ�;ƵƐƵĂůůǇ�Ă�
ƉƌĂŝƐĞ�ƚƵŶĞͿ�ĂůƚĞƌŶĂƚĞ�ďĞƚǁĞĞŶ��ŶŐůŝƐŚ�ĂŶĚ�^ƉĂŶŝƐŚ͘�� 

 

ŐͿ�ͺͺͺͺͺͺͺdŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĐŽƵůĚ�ĞǆƉůŽƌĞ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƵƐŝŶŐ�ƚŚĞ��ůƚŽŶ�ŚŽƵƐĞƐ�ĂƐ�ƉŽƚĞŶƟĂů�ŚŽƵƐŝŶŐ�ǁŝƚŚ�
ƚŚĞ��ǆŽĚƵƐ�ZĞĨƵŐĞĞ�ŽĨ�/ŶĚŝĂŶĂƉŽůŝƐ͘���ŚƵƌĐŚ�ŵĞŵďĞƌƐ�ŵŝŐŚƚ�ĂůƐŽ�ĐŽŶƐŝĚĞƌ�Ă�ƌĂŶŐĞ�ŽĨ�ǀŽůƵŶƚĞĞƌ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
ǁŝƚŚ�ƚŚŝƐ�ŽƌŐĂŶŝǌĂƟŽŶ�ǁŚŝĐŚ�ŚĞůƉƐ�ƐĞƩůĞ�ŝŵŵŝŐƌĂŶƚƐ�ŝŶ�/ŶĚŝĂŶĂ͘�� 

 

ĨͿ�ͺͺͺͺͺͺͺ�^ƉĞĞĚǁĂǇ�ŚĂƐ�Ă�ůĂƌŐĞ�ĐŽŶĐĞŶƚƌĂƟŽŶ�ŽĨ�^ŽƵƚŚĞĂƐƚ��ƐŝĂŶ�ĂŶĚ��ƵƌŵĞƐĞ��ŚƌŝƐƟĂŶƐ͘��dŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�
ŵŝŐŚƚ�ŝŶǀŝƚĞ�ƐŽŵĞ�ŽĨ�ƚŚĞƐĞ�ĨĂŵŝůŝĞƐ�;ĂŶĚ�ƉĂƌƟĐƵůĂƌůǇ�ƚŚĞ�ǇŽƵŶŐĞƌ�ŐĞŶĞƌĂƟŽŶƐͿ�ǁŚŽ�ƐƉĞĂŬ�ŇƵŝĚ��ŶŐůŝƐŚ͕�ƚŽ�
ƐƉĞĂŬ�ĂďŽƵƚ�ƚŚĞŝƌ�ƐƚŽƌǇ͘� 

 

^ƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ƌĞŇĞĐƟŶŐ�ŽŶ�ƚŚĞ�ŵŝŶŝƐƚƌǇ�ƉƌĂĐƟĐĞƐ�ǁŚŝĐŚ�ǇŽƵ�ĮŶĚ�ŵŽƐƚ�ĂƉƉĞĂůŝŶŐ͘��hƐĞ�ǇŽƵƌ�ŽǁŶ�ŵĞŵŽͲ
ƌŝĞƐ�ĂďŽƵƚ�ǁŚĂƚ�ŝƐ�ŵĞĂŶŝŶŐĨƵů�ĂŶĚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ�ĂƐ�ůĞŶƐĞƐ�ĨŽƌ�ǁŚǇ�ƚŚĞƐĞ�ƉƌĂĐƟĐĞƐ�ĂƉƉĞĂů�ƚŽ�
ǇŽƵ͘��
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

YƵĞƐƟŽŶƐ��ŌĞƌ�'ƌŽƵƉ�WƌĂǇĞƌ�ĂŶĚ��ŝƐĐĞƌŶŵĞŶƚ 

,Žǁ�ĚŽ�ƚŚĞ�ŝŵĂŐĞƐ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�ĂŐĞŶĐǇ�ĂīĞĐƚ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞ�ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�
ĐŚƵƌĐŚ�ĂŶĚ�ŝƚƐ�ŵŝƐƐŝŽŶ͍� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŝĚ�ǇŽƵ͛ƌĞ�ǇŽƵƌ�ĞŶĞƌŐǇ�ůĞǀĞů�Žƌ�ƐĞŶƐĞ�ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ŵŝŶŝƐƚƌǇ�ƉƌŽƉŽƐĂů͛Ɛ�ƉŽƚĞŶƟĂů�ƌŝƐĞ�Žƌ�ĨĂůů�ĂŌĞƌ�ŐƌŽƵƉ�ĞŶͲ
ŐĂŐĞŵĞŶƚ͍����ŝĚ�ǇŽƵ�ŝŶƚĞƌƉƌĞƚ�ƚŚĂƚ�ĐŚĂŶŐĞ�ĂƐ�ƚŚĞ�ůĞĂĚŝŶŐ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ŵŝĚƐƚ�Žƌ�ƚŽ�ƐŽŵĞ�ŽƚŚĞƌ�
ĨĂĐƚŽƌ͍��ǆƉůĂŝŶ͘� 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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&Žƌ�&ƵƌƚŚĞƌ�;KƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ͗ 

dŚĞ��ĂƉƐƚŽŶĞ�ĂƐ�Ă�^ǇŵďŽů�ŽĨ�dĞŵƉůĞ͛Ɛ�hŶŝĨǇŝŶŐ��ŐĞŶĐǇ 
����dŚĞ�ďĂƐŝĐ�ŵĞĂŶŝŶŐ�ŽĨ�ƚŚĞ�ĐĂƉƐƚŽŶĞ�ĚĞƌŝǀĞƐ�ĨƌŽŵ�ƚŚĞ�ǁĂǇ�ƚŚŝƐ�ƐƚŽŶĞ�ďĞĐŽŵĞƐ�ƚŚĞ�ĐƌƵĐŝĂů�ƵŶŝĨǇŝŶŐ�ĐŽŶƐƚƌƵĐƟŽŶ�ĞůĞŵĞŶƚ�ƚŚĂƚ�ƟĞƐ�
ƚŽŐĞƚŚĞƌ�ƐĞƉĂƌĂƚĞ�ƐŝĚĞƐ�ŽĨ�Ă�ƐƉĂŶ�ĂƐ�ŝŶ�Ă�ZŽŵĂŶ�ĂƌĐŚǁĂǇ͘���ǀĞŶ�ŝĨ�ǁĞ�ĐŽŶĐĞŝǀĞ�ŽĨ�ƚŚĞ�͞ĐĂƉƐƚŽŶĞ͟�ŵŽƌĞ�ĂƐ�Ă�ĨŽƵŶĚĂƟŽŶ�ƐƚŽŶĞ͕�ƚŚĞ�
ŵŝƐƐŝŽŶĂů�ŝĚĞĂ�ƌĞŵĂŝŶƐ�ƐŝŵŝůĂƌ͗�ƐƵĐŚ�ĂŶ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĞůĞŵĞŶƚ�ƐƚƌƵĐƚƵƌĂůůǇ�ƵŶŝƚĞƐ�ƚŚĞ�ĞŶƟƌĞ�ďƵŝůĚŝŶŐ�ƐŽ�ƚŚĂƚ�ŝŶĚŝǀŝĚƵĂů�ĂƌĐŚŝƚĞĐƚƵƌĂů�
ĞůĞŵĞŶƚƐ�ďĞĂƌ�ůŽĂĚƐ�ƚŽŐĞƚŚĞƌ͘�� 

����dŚĞ�ŵĞƚĂƉŚŽƌ�ůŝǀĞƐ�ŝŶ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ�ƚŚĞŽůŽŐǇ�ŝŶ�ƚŚĂƚ�ŽŌĞŶ�ŵĂƌŐŝŶĂůŝǌĞĚ�ƉĂƌƚƐ�ŽĨ�ƐŽĐŝĞƚǇ�ĂƌĞ�ŐŝǀĞŶ�ĚŝŐŶŝƚǇ�ĂŶĚ�ƌĞƐƚŽƌĞĚ�ƚŽ�ƚŚĞŝƌ�
ŝŶƚĞŐƌĂƚĞĚ�ƉůĂĐĞ�ǁŝƚŚŝŶ�/ƐƌĂĞů͘��'ŽĚ͛Ɛ�ĐŚŽƐĞŶ�ůĞĂĚĞƌƐŚŝƉ—ŽŌĞŶ�ŽƉƉŽƐĞĚ�Žƌ�ƌĞũĞĐƚĞĚ�ŝŶ�ǀĂƌŝŽƵƐ�ǁĂǇƐ—ŝƐ�ďǇ�ĂŶ�ĂĐƚ�ŽĨ�WƌŽǀŝĚĞŶĐĞ�
ĞǆĂůƚĞĚ�ƚŽ�ƉƌŽŵŝŶĞŶĐĞ�ŽĨ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĂƌĐŚŝƚĞĐƚƵƌĞ�ĂŶĚ�ĐƵůƚ͘�dŚĞ�ƚĞŵƉůĞ�ŝƐ�ƌĞŶĞǁĞĚ͘��ŶĚ�ƚŚƵƐ͕�ƚŚĞ�ƌŽǇĂů�ĂŶĚ�ƉƌŝĞƐƚůǇ�ůĞĂĚͲ
ĞƌƐŚŝƉ͕�ǁŚŽ�ƌĞƉƌĞƐĞŶƚ�ƚŚĞ�ǁŚŽůĞ�ŶĂƟŽŶ�Ăƚ�ƚŚĞ�ƚĞŵƉůĞ͕�ƌŝƚƵĂůůǇ�ƵŶŝƚĞ�ƚŚĞ�ǁŚŽůĞ�ŶĂƟŽŶ�ŝŶ�Ă�ƌĞŶĞǁĞĚ�ũƵƐƟĐĞ�ĨŽƌ�Ăůů͘��dŚĞ�ĐĞŶƚƌĂů�ĞǆͲ
ĂŵƉůĞ�ŽĨ�ƚŚŝƐ�ŝƐ�WƐĂůŵ�ϭϭϴ͗ϮϮ-Ϯϲ͗ 

�͞dŚĞ�ƐƚŽŶĞ�ƚŚĞ�ďƵŝůĚĞƌƐ�ƌĞũĞĐƚĞĚͬ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ĐĂƉƐƚŽŶĞ͖�ƚŚĞ�>ŽƌĚ�ŚĂƐ�ĚŽŶĞ�ƚŚŝƐ͕ͬ�ĂŶĚ�ŝƚ�ŝƐ�ŵĂƌǀĞůŽƵƐ�ŝŶ�ŽƵƌ�ĞǇĞƐͬ��dŚŝƐ�
ŝƐ�ƚŚĞ�ĚĂǇ�ƚŚĞ�>ŽƌĚ�ŚĂƐ�ŵĂĚĞ͖ͬůĞƚ�ƵƐ�ƌĞũŽŝĐĞ�ĂŶĚ�ďĞ�ŐůĂĚ�ŝŶ�ŝƚͬ͘�K�>ŽƌĚ͕�ƐĂǀĞ�ƵƐ͖ͬK�>ŽƌĚ͕�ŐƌĂŶƚ�ƵƐ�ƐƵĐĐĞƐƐͬ͘�ůĞƐƐĞĚ�ŝƐ�ŚĞ�ǁŚŽ�
ĐŽŵĞƐ�ŝŶ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ƚŚĞ�>ŽƌĚͬ͘�&ƌŽŵ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�ƚŚĞ�>ŽƌĚ�ǁĞ�ďůĞƐƐ�ǇŽƵ͘͟ 

�����dŚŝƐ�WƐĂůŵ�ŝƐ�ƌĞĂĚ�ŝŶ�ƚŚĞ��ŚƵƌĐŚ�ŝŶ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĂƵƚŚŽƌŝƟĞƐ͛�ƌĞũĞĐƟŽŶ�ŽĨ��ŚƌŝƐƚ͕�:ĞƐƵƐ͛�ũƵĚŐŵĞŶƚ�ĂŶĚ�ƌĞŶĞǁĂů�ŽĨ�ƚŚĞ�ĞĂƌƚŚůǇ�
ƚĞŵƉůĞ͕�ĂŶĚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŚŝƐ�ŝŶƚĞŐƌĂƟŶŐ�ŚŝƐ�ŽŌĞŶ�ƌĞũĞĐƚĞĚ�ĨŽůůŽǁĞƌƐ�ŝŶƚŽ�ĐĞŶƚƌĂů�ůĞĂĚĞƌƐŚŝƉ�ƉŽƐŝƟŽŶƐ�ŝŶ�ƚŚĞ�ĐŚƵƌĐŚ—ƚĞŵƉůĞ͘��dŚƵƐ͕�
DĂƩ�Ϯϭ͗ϰϮ-ϰϰ͗ 

�:ĞƐƵƐ�ƐĂŝĚ�ƚŽ�ƚŚĞŵ͕�Η,ĂǀĞ�ǇŽƵ�ŶĞǀĞƌ�ƌĞĂĚ�ŝŶ�ƚŚĞ�^ĐƌŝƉƚƵƌĞƐ͗�ΖdŚĞ�ƐƚŽŶĞ�ƚŚĞ�ďƵŝůĚĞƌƐ�ƌĞũĞĐƚĞĚ�ŚĂƐ�ďĞĐŽŵĞ�ƚŚĞ�ĐĂƉƐƚŽŶĞ͖�ƚŚĞ�
>ŽƌĚ�ŚĂƐ�ĚŽŶĞ�ƚŚŝƐ͕�ĂŶĚ�ŝƚ�ŝƐ�ŵĂƌǀĞůŽƵƐ�ŝŶ�ŽƵƌ�ĞǇĞƐΖ͍��dŚĞƌĞĨŽƌĞ�/�ƚĞůů�ǇŽƵ�ƚŚĂƚ�ƚŚĞ�ŬŝŶŐĚŽŵ�ŽĨ�'ŽĚ�ǁŝůů�ďĞ�ƚĂŬĞŶ�ĂǁĂǇ�ĨƌŽŵ�
ǇŽƵ�ƚŚĞ�ƉƌŝĞƐƚƐ�ĂŶĚ�ŐŝǀĞŶ�ƚŽ�Ă�ƉĞŽƉůĞ�ǁŚŽ�ǁŝůů�ƉƌŽĚƵĐĞ�ŝƚƐ�ĨƌƵŝƚ͘͟� 

�����dŚĞ�ĐŚƵƌĐŚ�ƚŚĞŶ�ǁŝƚŶĞƐƐĞƐ�ƚŽ�ƚŚĞ�ǁĂǇ�:ĞƐƵƐ͕�ƚŚĞ�ƚĞŵƉůĞ͕�ďƌŝŶŐƐ�ƚŚĞ�ŶĞĞĚǇ�ďĂĐŬ�ŝŶƚŽ�ĂŶ�ŝŶƚĞŐƌĂƚĞĚ�ĂŶĚ�ĚŝŐŶŝĮĞĚ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ƚŚĞ�
<ŝŶŐĚŽŵ͘��dŚƵƐ��ĐƚƐ�ϰ͗ϵ-ϭϮ͗ 

�/Ĩ�ǁĞ�ĂƌĞ�ďĞŝŶŐ�ĐĂůůĞĚ�ƚŽ�ĂĐĐŽƵŶƚ�ƚŽĚĂǇ�ĨŽƌ�ĂŶ�ĂĐƚ�ŽĨ�ŬŝŶĚŶĞƐƐ�ƐŚŽǁŶ�ƚŽ�Ă�ĐƌŝƉƉůĞ�ĂŶĚ�ĂƌĞ�ĂƐŬĞĚ�ŚŽǁ�ŚĞ�ǁĂƐ�ŚĞĂůĞĚ͕�ƚŚĞŶ�
ŬŶŽǁ�ƚŚŝƐ͕�ǇŽƵ�ĂŶĚ�Ăůů�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�/ƐƌĂĞů͗�/ƚ�ŝƐ�ďǇ�ƚŚĞ�ŶĂŵĞ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ�ŽĨ�EĂǌĂƌĞƚŚ͕�ǁŚŽŵ�ǇŽƵ�ĐƌƵĐŝĮĞĚ�ďƵƚ�ǁŚŽŵ�
'ŽĚ�ƌĂŝƐĞĚ�ĨƌŽŵ�ƚŚĞ�ĚĞĂĚ͕�ƚŚĂƚ�ƚŚŝƐ�ŵĂŶ�ƐƚĂŶĚƐ�ďĞĨŽƌĞ�ǇŽƵ�ŚĞĂůĞĚ͘��,Ğ�ŝƐ�ΗΖƚŚĞ�ƐƚŽŶĞ�ǇŽƵ�ďƵŝůĚĞƌƐ�ƌĞũĞĐƚĞĚ͕�ǁŚŝĐŚ�ŚĂƐ�ďĞͲ
ĐŽŵĞ�ƚŚĞ�ĐĂƉƐƚŽŶĞ͘Ζ���^ĂůǀĂƟŽŶ�ŝƐ�ĨŽƵŶĚ�ŝŶ�ŶŽ�ŽŶĞ�ĞůƐĞ͕�ĨŽƌ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ŽƚŚĞƌ�ŶĂŵĞ�ƵŶĚĞƌ�ŚĞĂǀĞŶ�ŐŝǀĞŶ�ƚŽ�ŵĞŶ�ďǇ�ǁŚŝĐŚ�
ǁĞ�ŵƵƐƚ�ďĞ�ƐĂǀĞĚ͘Η� 

�����dŚĞ�ŵĞƚĂƉŚŽƌ�ƌĞƚĂŝŶĞĚ�ŝƚƐ�ĐƵƌƌĞŶĐǇ�ŝŶ�WĞƚĞƌ͛Ɛ�ĐŚƵƌĐŚĞƐ�ĂƐ�ƚŚĞǇ�ĞŶǀŝƐŝŽŶĞĚ�ƚŚĞŵƐĞůǀĞƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ŝŶ�
:ĞƐƵƐ�ŝŶ�ϭ�WĞƚĞƌ�Ϯ͗ϰ-ϱ͘��͞�Ɛ�ǇŽƵ�ĐŽŵĞ�ƚŽ�Śŝŵ͕�ƚŚĞ�ůŝǀŝŶŐ�^ƚŽŶĞ�—�ƌĞũĞĐƚĞĚ�ďǇ�ŵĞŶ�ďƵƚ�ĐŚŽƐĞŶ�ďǇ�'ŽĚ�ĂŶĚ�ƉƌĞĐŝŽƵƐ�ƚŽ�Śŝŵ—�ǇŽƵ�ĂůƐŽ͕�
ůŝŬĞ�ůŝǀŝŶŐ�ƐƚŽŶĞƐ͕�ĂƌĞ�ďĞŝŶŐ�ďƵŝůƚ�ŝŶƚŽ�Ă�ƐƉŝƌŝƚƵĂů�ŚŽƵƐĞ�ƚŽ�ďĞ�Ă�ŚŽůǇ�ƉƌŝĞƐƚŚŽŽĚ͙͟�� 

�����dŚƵƐ͕�ƚŚĞ�ĐĂƉƐƚŽŶĞ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶƚĞŐƌĂƟŶŐ�ŵĂƌŐŝŶĂůŝǌĞĚ�ĂŶĚ�ĚŝƐƌĞƐƉĞĐƚĞĚ�ĞůĞŵĞŶƚƐ�ŽĨ�ƐŽĐŝĞƚǇ�ŝŶƚŽ�ƉƌŽŵŝŶĞŶƚ�ƐŽĐŝĂů�
ƐƉĂĐĞ�ƌĞŵĂŝŶƐ�Ă�ƐŽƵƌĐĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŝŵĂŐŝŶĂƟǀĞ�ƉŽǁĞƌ�ĨŽƌ�ƚŚŝŶŬŝŶŐ�ĂďŽƵƚ�ŝƚƐ�ĨƵŶĐƟŽŶ�ĂƐ�ĂŶ�ŝŶƐƚƌƵŵĞŶƚ�ŝŶ�ŝŶƚĞŐƌĂƟŶŐ�ƐŽĐŝĞƚǇ�ĂŶĚ�
ĐƌĞĂƟŽŶ͘ 
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ϵϲ 

 

�ŝƐĐƵƐƐŝŽŶ�ϭϭ 

dŚĞ�dƌĞĂƐƵƌǇ͗��'ŝŌƐ�ĨŽƌ�ƚŚĞ��ŽŵŵŽŶ�'ŽŽĚ 
ZĞĂĚŝŶŐƐ͗���ĐƚƐ�ϯ͗ϭ-ϭϬ͖��ƉŚĞƐŝĂŶƐ�ϰ͗ϳ-ϭϯ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/�ƉƌĂǇ�ƚŚĂƚ�ŽƵƚ�ŽĨ�ŚŝƐ�ŐůŽƌŝŽƵƐ�ƌŝĐŚĞƐ�ŚĞ�ŵĂǇ�ƐƚƌĞŶŐƚŚĞŶ�ǇŽƵ�ǁŝƚŚ�ƉŽǁĞƌ�
ƚŚƌŽƵŐŚ�ŚŝƐ�^Ɖŝƌŝƚ�ŝŶ�ǇŽƵƌ�ŝŶŶĞƌ�ďĞŝŶŐ͕�ƐŽ�ƚŚĂƚ��ŚƌŝƐƚ�ŵĂǇ�ĚǁĞůů�ŝŶ�ǇŽƵƌ�ŚĞĂƌƚƐ�
ƚŚƌŽƵŐŚ�ĨĂŝƚŚ͘��ŶĚ�/�ƉƌĂǇ�ƚŚĂƚ�ǇŽƵ͕�ďĞŝŶŐ�ƌŽŽƚĞĚ�ĂŶĚ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ůŽǀĞ͕�ŵĂǇ�
ŚĂǀĞ�ƉŽǁĞƌ͕ �ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ăůů�ƚŚĞ�ƐĂŝŶƚƐ͕�ƚŽ�ŐƌĂƐƉ�ŚŽǁ�ǁŝĚĞ�ĂŶĚ�ůŽŶŐ�ĂŶĚ�
ŚŝŐŚ�ĂŶĚ�ĚĞĞƉ�ŝƐ�ƚŚĞ�ůŽǀĞ�ŽĨ��ŚƌŝƐƚ͙��ƉŚĞƐŝĂŶƐ�ϯ͗ϭϲ-ϭϴ 

^ŬĞƚĐŚ��ŽĨ��ŶĐŝĞŶƚƐ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϵϳ 

WƌĞǀŝĞǁ 
����:ĞƐƵƐ�ƐĂŝĚ͕�Η'Ž͕�ƐĞůů�ĞǀĞƌǇƚŚŝŶŐ�ǇŽƵ�
ŚĂǀĞ�ĂŶĚ�ŐŝǀĞ�ƚŽ�ƚŚĞ�ƉŽŽƌ͕�ĂŶĚ�ǇŽƵ�ǁŝůů�
ŚĂǀĞ�ƚƌĞĂƐƵƌĞ�ŝŶ�ŚĞĂǀĞŶ͘�dŚĞŶ�ĐŽŵĞ͕�ĨŽůͲ
ůŽǁ�ŵĞ͘Η�;DĂƌŬ�ϭϬ͗ϮϭͿ���>ŝŬĞ�ŽƚŚĞƌ�:ĞǁƐ�
ŽĨ�ŚŝƐ�ĚĂǇ͕��:ĞƐƵƐ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�ďǇ�ŵĂŬŝŶŐ�
ďĞŶĞǀŽůĞŶƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƚŽ�ƚŚĞ�:ĞƌƵƐĂͲ
ůĞŵ�ƚĞŵƉůĞ͕�ŐŝǀĞƌƐ�ǁŽƵůĚ�ĂŵĂƐƐ�ŚĞĂǀĞŶͲ
ůǇ�ƌŝĐŚĞƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��dŚĞƐĞ�
ƚƌĂŶƐĐĞŶĚĞŶƚ�ƌŝĐŚĞƐ�ǁŽƵůĚ�ŶŽƚ�ŽŶůǇ�ŚĞůƉ�
ƚŚĞ�ƉŽŽƌ�ďƵƚ�ǁŽƵůĚ�ďůĞƐƐ�ƚŚĞ�ĂůŵƐŐŝǀĞƌ͘� 
 
������ĚĚŝƟŽŶĂůůǇ͕�ŝƚ�ǁĂƐ�ďĞůŝĞǀĞĚ�ƚŚĂƚ�
ƚŚĞƐĞ�ŚĞĂǀĞŶůǇ�ďĂŶŬ�ĚĞƉŽƐŝƚƐ�ǁĞƌĞ�ƉĞƌͲ
ŵĂŶĞŶƚůǇ�ƉƌŽƚĞĐƚĞĚ�ďǇ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŽǁŶ�

ŬŝŶĚ�ŽĨ�ĚĞƉŽƐŝƚ�ŝŶƐƵƌĂŶĐĞ͘�Η�Ž�ŶŽƚ�ƐƚŽƌĞ�ƵƉ�ĨŽƌ�ǇŽƵƌƐĞůǀĞƐ�
ƚƌĞĂƐƵƌĞƐ�ŽŶ�ĞĂƌƚŚ͕�ǁŚĞƌĞ�ŵŽƚŚ�ĂŶĚ�ƌƵƐƚ�ĚĞƐƚƌŽǇ͕�ĂŶĚ�
ǁŚĞƌĞ�ƚŚŝĞǀĞƐ�ďƌĞĂŬ�ŝŶ�ĂŶĚ�ƐƚĞĂů͘��Ƶƚ�ƐƚŽƌĞ�ƵƉ�ĨŽƌ�ǇŽƵƌͲ
ƐĞůǀĞƐ�ƚƌĞĂƐƵƌĞƐ�ŝŶ�ŚĞĂǀĞŶ͕�ǁŚĞƌĞ�ŵŽƚŚ�ĂŶĚ�ƌƵƐƚ�ĚŽ�ŶŽƚ�ĚĞͲ
ƐƚƌŽǇ͙��dŚĞ�'ƌĞĞŬ�ǁŽƌĚƐ�ĨŽƌ�͞ƐƚŽƌŝŶŐ�ƌŝĐŚĞƐ͟�ƌĞĨĞƌ�ĞǆĐůƵͲ
ƐŝǀĞůǇ�ƚŽ�ĚĞƉŽƐŝƚƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ-ƐƚŽƌĞŚŽƵƐĞ͕�ƚŚĞ�ƚŚĞͲ
ƐĂƵƌƵƐ͘��dŚƵƐ͕�ƐĂĐƌŝĮĐŝĂů�ŐŝǀŝŶŐ�ŝŶǀŽůǀĞƐ�Ă�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͕�ǁŚŝĐŚ�ĂĐƚƵĂůůǇ�ƉƌŽƚĞĐƚƐ�ŽƵƌ�ƉŚŝůĂŶͲ

ƚŚƌŽƉŝĐ�ǁŽƌŬ�ĨƌŽŵ�ƚŚĞŌ�Žƌ�ĚĞĐĂǇ͘�;DĂƩŚĞǁ�ϲ͗ϭϵͿ�� 

�����WĂƵů�ĞǆƚĞŶĚƐ�ƚŚŝƐ�ŝŵĂŐĞ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ďĞŝŶŐ�Ă�ƚĞŵƉůĞ�ƚƌĞĂƐƵƌǇ�ƐƚŽƌŝŶŐ�ŚĞĂǀĞŶůǇ�ŐŝŌƐ�ĞǀĞŶ�ĂƐ�ŝƚ�ŝƐ�ŐŝǀŝŶŐ�
ĂǁĂǇ�ĞĂƌƚŚůǇ�ŐŝŌƐ�ǁŚĞŶ�ŚĞ�ƚĞůůƐ�dŝŵŽƚŚǇ�ƚŽ�ĐŽŵŵĂŶĚ�ƚŚĞ�ƌŝĐŚ�ƚŽ�ďĞ�ŐĞŶĞƌŽƵƐ͘��WĂƵů�ƐĂǇƐ�ƚŚĂƚ�ƚŚŽƐĞ�ǁŚŽ�
ŐŝǀĞ�ŐĞŶĞƌŽƵƐůǇ͕�͞ůĂǇ�ƵƉ�ƚƌĞĂƐƵƌĞ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�Ă�Įƌŵ�ĨŽƵŶĚĂƟŽŶ�ĨŽƌ�ƚŚĞ�ĐŽŵŝŶŐ�ĂŐĞ͘͟�;ϭ�dŝŵŽƚŚǇ�ϲ͗ϭϵͿ��
'ĞŶĞƌŽƵƐ�ŐŝǀŝŶŐ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƚŚĞƐĂƵƌƵƐ�;ǁŚŝĐŚ�ďůĞƐƐĞƐ�ƚŚĞ�ǁŽƌůĚͿ�ĞŶĂďůĞƐ�ƉĞŽƉůĞ�ƚŽ�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ďĞ�Ă�
ƐŝŐŶ�ŽĨ�'ŽĚ͛Ɛ�ŝĚĞĂů�ĨƵƚƵƌĞ͘��dŚĞ�ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�ƚŚĞƐĂƵƌƵƐ�ƐƚĂŶĚƐ�ǁŝƚŚ�ŽŶĞ�ĨŽŽƚ�ƉůĂŶƚĞĚ�ŝŶ�ƚŚĞ�ŐůŽƌŝŽƵƐ�ĂŐĞ�ƚŽ�
ĐŽŵĞ͘ 

�����^Ž͕�ƚŚŝƐ�ůĞƐƐŽŶ�ŝƐ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞ��ŚƵƌĐŚ�ŵĂǇ�ƐƟůů�ĨƵŶĐƟŽŶ�ĂƐ�Ă�ŵǇƐƚĞƌŝŽƵƐ�ƐŝŐŶ—ĂƐ�Ă�ƌĞƉŽƐŝƚŽƌǇ�ŽĨ�ŚĞĂǀͲ
ĞŶůǇ͕�ƉƌŽƚĞĐƚĞĚ͕�ĂŶĚ�ĞŶĚ-ƟŵĞ�ŐŝŌƐ͘��dŚĞ�ĐŚƵƌĐŚ͕�ĂƐ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƉůĂĐĞ�ǁŚĞƌĞ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ�ŵĞĞƚ�ŝŶ�:ĞͲ
ƐƵƐ��ŚƌŝƐƚ͕�ƌĞĂůůǇ�ĚŽĞƐ�ĐŽŶƚĂŝŶ��ŝǀŝŶĞ�ƌĞƐŽƵƌĐĞƐ�ĨŽƌ�ďůĞƐƐŝŶŐ�ƚŚĞ�ǁŽƌůĚ͘��/ƚ�ŝƐ�ŚŽƉĞĚ�ƚŚĂƚ�ďǇ�ƌĞŇĞĐƟŶŐ�ŽŶ�ŝƚƐ�
ŝĚĞŶƟƚǇ�ĂƐ�Ă�ƚƌĞĂƐƵƌǇ�ŽĨ�ƉƌŽĨŽƵŶĚ�ŐŝŌƐ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŵĂǇ�ďĞ�ĂďůĞ�ƚŽ�ĚŝƐĐĞƌŶ�ĂŶĚ�ǀĂůƵĞ�ŵŝƐƐŝŽŶĂů�ƉƌĂĐƟĐĞƐ�
ǁŚŝĐŚ�ƐŝŐŶŝĨǇ�ƚŚĞ�ďůĞƐƐŝŶŐƐ͕�ƌŝĐŚĞƐ͕�ĂŶĚ�ƉĞƌŵĂŶĞŶĐĞ�ŽĨ�ƚŚĞ�ĐŽŵŝŶŐ�ĂŐĞ͘� 

 

/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
�������ĞĨŽƌĞ�ƉůƵŶŐŝŶŐ�ŝŶƚŽ��ŝďůĞ�ƐƚƵĚǇ�ƚŚŝƐ�ǁĞĞŬ�ƚĂŬĞ�ƚŚĞ�ƋƵŝĞƚ�ƟŵĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ůĞƚ�ŝŵƉŽƌƚĂŶƚ�ŵĞŵŽƌŝĞƐ�ƌĞͲ
ƐƵƌĨĂĐĞ͘��WƌĂǇ�ƚŚĂƚ�'ŽĚ͛Ɛ�ŐůŽƌŝŽƵƐ�ƌŝĐŚĞƐ�ǁŽƵůĚ�ƐƚƌĞŶŐƚŚĞŶ�ǇŽƵ�ĂŶĚ�ĞŶĂďůĞ�ǇŽƵ�ƚŽ�ŐƌĂƐƉ�ƚŚĞ�ĚŝŵĞŶƐŝŽŶƐ�ĂŶĚ�
ƌŝĐŚŶĞƐƐ�ŽĨ�'ŽĚ͛Ɛ�ƚƌĞĂƐƵƌǇ�ŽĨ�ůŽǀĞ͘���ŽŶ͛ƚ�ƐƚƌĂŝŶ͘��:ƵƐƚ�ƚŚĂŶŬĨƵůůǇ�ƌĞĐĞŝǀĞ�ŝŵĂŐĞƐ�ŽĨ�ŚŽǁ�'ŽĚ͛Ɛ�ƌŝĐŚŶĞƐƐ�ŚĂƐ�
ďĞĞŶ�ĞǆƉƌĞƐƐĞĚ�ƚŽ�ĂŶĚ�ƚŚƌŽƵŐŚ�ǇŽƵ͘�� 

 

͞ƚŚĞ�ĐŝƚǇ�ŽĨ�ƉƵƌĞ�ŐŽůĚ͟ 
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������DĞůĂŶŝĞ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƌŝĐŚĞƐ�ƉƌŽĨŽƵŶĚůǇ�ĂŌĞƌ�ŚĞƌ�DŽƚŚĞƌ�ĚŝĞĚ͘��dŚĞ�ǁĂǇ�ŵĞŵďĞƌƐ�ŚĞůƉĞĚ�
ďŽƚŚ�ŚĞƌ�ĂŶĚ�ŚĞƌ�&ĂƚŚĞƌ�ǁŝƚŚ�ĚĂŝůǇ�ůŽŐŝƐƟĐƐ�ŝŶ�ƚŚĞ�ĂŌĞƌŵĂƚŚ�ŽĨ�ƚŚĞŝƌ�ůŽƐƐ�ǁĂƐ�ĂŶ�ƵŶĨŽƌŐĞƩĂďůĞ�ƌĞƐŽƵƌĐĞ�ƚŚĂƚ�
ƐƵƉƉŽƌƚĞĚ�ŚĞƌ�ǁŚĞŶ�ƐŚĞ�ĨĞůƚ�ĂůŽŶĞ�ĂŶĚ�ŚĂĚ�ǀĞƌǇ�ůŝƩůĞ�ĞŶĞƌŐǇ�ŽĨ�ŚĞƌ�ŽǁŶ͘���>ŝŬĞǁŝƐĞ͕�tŝůŵĂ͕�ĂŌĞƌ�ƐŚĞ�ůŽƐƚ�
ŚĞƌ�ũŽď�Ăƚ�ƚŚĞ�ĂŝƌƉŽƌƚ͕�ƌĞĐĞŝǀĞĚ�Ă�ǀĞƌǇ�ƐŝŐŶŝĮĐĂŶƚ�ƐĞǀĞƌĂŶĐĞ�ƉĂĐŬĂŐĞ͕�ŶŽƚ�ĨƌŽŵ�ŚĞƌ�ĐŽŵƉĂŶǇ͕�ďƵƚ�ĨƌŽŵ�ƚŚĞ�
^ƉĞĞĚǁĂǇ��ŚƵƌĐŚ�ǁŚĞŶ�ǀĂƌŝŽƵƐ�ĞŵƉůŽǇĞĚ�ŵĞŵďĞƌƐ�ƉŽŽůĞĚ�ƐŽŵĞ�ŽĨ�ƚŚĞŝƌ�ϮϬϮϬ�ƐƟŵƵůƵƐ�ĐŚĞĐŬƐ�ƚŽ�ŐŝǀĞ�ƚŽ�
ĐŽŵŵƵŶŝƚǇ�ƉĞƌƐŽŶƐ�ǁŚŽ�ŚĂĚ�ůŽƐƚ�ƚŚĞŝƌ�ũŽďƐ͘���tŚĞŶ�ŚĂǀĞ�ǇŽƵ�ĨĞůƚ�ƐƵƉƉŽƌƚĞĚ͍��,Žǁ�ĚŝĚ�ŝƚ�ĨĞĞů͍��tŚŽ�ƐƵƉͲ
ƉŽƌƚĞĚ�ǇŽƵ͍���tŚĂƚ�ĚŝĚ�ƚŚĞǇ�ĚŽ͍��tŚĂƚ�ǁŽƵůĚ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ůŽŽŬ�ůŝŬĞ�ŝĨ�ǁĞ�ĐŽůůĞĐƟǀĞůǇ�ďĞŚĂǀĞĚ�ŝŶ�Ă�ƐŝŵͲ
ŝůĂƌůǇ�ƐƵƉƉŽƌƟǀĞ�ĨĂƐŚŝŽŶ͍�� 
��������ŶŽƚŚĞƌ�ǁĂǇ�ƚŽ�ƌĞŇĞĐƚ�ŵŝŐŚƚ�ďĞ�ƚŽ�ĂƐŬ͕�͞ǁŚĂƚ�ŝƐ�ǇŽƵƌ�ŐƌĞĂƚĞƐƚ�ǁŽƌůĚůǇ�ƚƌĞĂƐƵƌĞ͍͟��tŚǇ�ĚŽ�ǇŽƵ�ŚŽůĚ�ƚŚĞ�
ŽďũĞĐƚ�ĚĞĂƌ͍�tŚĂƚ�ŝƐ�ǇŽƵƌ�ŐƌĞĂƚĞƐƚ�ĂƐƐĞƚ͍��tŚǇ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ŚĞůƉƐ�ǇŽƵ͍��tŚǇ�ŝƐ�ŝƚ�ŵĞĂŶŝŶŐĨƵů͍��tŚĂƚ�
ǁŽƵůĚ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ůŽŽŬ�ůŝŬĞ�ŝĨ�ǁĞ�ǁŝƐĞůǇ�ƐƚŽƌĞĚ�ĂŶĚ�ƐŚĂƌĞĚ�ƐŝŵŝůĂƌůǇ�ŵĞĂŶŝŶŐĨƵů�ŐŝŌƐ͍��,ĂǀĞ�ǁĞ�ĚŽŶĞ�
ƚŚĂƚ�ďĞĨŽƌĞ͍��tŚĂƚ�ĚŝĚ�ǁĞ�ĚŽ͍��tŚĂƚ�ǁŽƵůĚ�ƐŝŵŝůĂƌ�ĐŽůůĞĐƟǀĞ�ĂĐƟŽŶƐ�ůŽŽŬ�ůŝŬĞ�ƚŽĚĂǇ͍ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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//͘�ZĞĐůĂŝŵŝŶŐ�ƚŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 
 
dŚĞ�dĞŵƉůĞ�ĂƐ�Ă�ZĞƉŽƐŝƚŽƌǇ�ŽĨ�'ŝŌƐ����� 
 

�/Ŷ��ƉŚĞƐŝĂŶƐ�ϰ͗ϳ-ϭϯ�WĂƵů�ǁƌŝƚĞƐ͗� 
͞�Ƶƚ�ƚŽ�ĞĂĐŚ�ŽŶĞ�ŽĨ�ƵƐ�ŐƌĂĐĞ�ŚĂƐ�ďĞĞŶ�ŐŝǀĞŶ�ĂƐ��ŚƌŝƐƚ�ĂƉƉŽƌƟŽŶĞĚ�ŝƚ͘�dŚŝƐ�ŝƐ�ǁŚǇ�ŝƚ�ƐĂǇƐ͗�
͚tŚĞŶ�ŚĞ�ĂƐĐĞŶĚĞĚ�ŽŶ�ŚŝŐŚ͕�ŚĞ�ůĞĚ�ĐĂƉƟǀĞƐ�ŝŶ�ŚŝƐ�ƚƌĂŝŶ�ĂŶĚ�ŐĂǀĞ�ŐŝŌƐ�ƚŽ�ŵĞŶ͛͘��;tŚĂƚ�ĚŽĞƐ�
ΗŚĞ�ĂƐĐĞŶĚĞĚΗ�ŵĞĂŶ�ĞǆĐĞƉƚ�ƚŚĂƚ�ŚĞ�ĂůƐŽ�ĚĞƐĐĞŶĚĞĚ�ƚŽ�ƚŚĞ�ůŽǁĞƌ͕�ĞĂƌƚŚůǇ�ƌĞŐŝŽŶƐ͍�,Ğ�ǁŚŽ�
ĚĞƐĐĞŶĚĞĚ�ŝƐ�ƚŚĞ�ǀĞƌǇ�ŽŶĞ�ǁŚŽ�ĂƐĐĞŶĚĞĚ�ŚŝŐŚĞƌ�ƚŚĂŶ�Ăůů�ƚŚĞ�ŚĞĂǀĞŶƐ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�Įůů�ƚŚĞ�
ǁŚŽůĞ�ƵŶŝǀĞƌƐĞ͘Ϳ�/ƚ�ǁĂƐ�ŚĞ�ǁŚŽ�ŐĂǀĞ�ƐŽŵĞ�ƚŽ�ďĞ�ĂƉŽƐƚůĞƐ͕�ƐŽŵĞ�ƚŽ�ďĞ�ƉƌŽƉŚĞƚƐ͕�ƐŽŵĞ�ƚŽ�ďĞ�
ĞǀĂŶŐĞůŝƐƚƐ͕�ĂŶĚ�ƐŽŵĞ�ƚŽ�ďĞ�ƉĂƐƚŽƌƐ�ĂŶĚ�ƚĞĂĐŚĞƌƐ͕��ƚŽ�ƉƌĞƉĂƌĞ�'ŽĚΖƐ�ƉĞŽƉůĞ�ĨŽƌ�ǁŽƌŬƐ�ŽĨ�ƐĞƌͲ
ǀŝĐĞ͕�ƐŽ�ƚŚĂƚ�ƚŚĞ�ďŽĚǇ�ŽĨ��ŚƌŝƐƚ�ŵĂǇ�ďĞ�ďƵŝůƚ�ƵƉ͙� 

 
�����,ĞƌĞ�WĂƵů�ĐŝƚĞƐ�WƐĂůŵ�ϲϴ͗ϭϴ͘��dŚŝƐ�WƐĂůŵ�ĐĞůĞďƌĂƚĞƐ�'ŽĚ͛Ɛ�ĚĞƐĐĞŶĚŝŶŐ�ƚŽ�ĞĂƌƚŚ�ƚŽ�

ǁŝŶ�Ă�ǀŝĐƚŽƌǇ�ŽǀĞƌ�/ƐƌĂĞů͛Ɛ�ĞŶĞŵŝĞƐ͘��'ŽĚ�ƚŚĞŶ�ĂƐĐĞŶĚƐ�ƚŽ��ŝŽŶ͘��/Ŷ�ĂƐĐĞŶĚŝŶŐ�ƚŽ�ŚĞĂǀĞŶůǇ��ŝŽŶ͕�ƚŚĞ�>KZ��
ƉƌŽǀŝĚĞƐ�ƚŚĞ�ƐƉŽŝůƐ�ŽĨ�ǁĂƌ�ǁŚŝĐŚ�ĂƌĞ�ƐƚŽƌĞĚ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ƚƌĞĂƐƵƌǇ�ƚŽ�ŵŝŶŝƐƚĞƌ�ƚŽ�ƚŚĞ�ƉŽŽƌ͘��WĂƵů͕�ƚŚĞŶ͕�ŝŶƚĞƌͲ
ƉƌĞƚƐ���ŚƌŝƐƚ͛Ɛ��ĚĞƐĐĞŶƚ��ƚŽ�ĞĂƌƚŚ��ĂŶĚ�ƚŚĞ�ŐƌĂǀĞ��ĂƐ�ǁĞůů��ĂƐ��ŚŝƐ��ƐƵďƐĞƋƵĞŶƚ��ĂƐĐĞŶƚ��ƚŽ�ƚŚĞ�ŚĞĂǀĞŶůǇ 
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ƚĞŵƉůĞ�ĂƐ�ũƵƐƚ�ƐƵĐŚ�Ă��ŝǀŝŶĞ�ǀŝĐƚŽƌǇ͘��dŚĂƚ�ǀŝĐƚŽƌǇ�ŚĂƐ�ĂŐĂŝŶ�ƉƌŽĚƵĐĞĚ�ƐƉŽŝůƐ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ—ƚŚĞ��ƐƉŝƌŝƚƵĂů�ŐŝŌƐ�
ŽĨ�ŵŝƐƐŝŽŶĂƌǇ�ĂƉŽƐƚůĞƐŚŝƉ͕�ĞǀĂŶŐĞůŝƐŵ͕�ƉĂƐƚŽƌĂů�ĐĂƌĞ-ŐŝǀŝŶŐ͕�ĂŶĚ�ƚĞĂĐŚŝŶŐ�ǁŚŝĐŚ�Ăůů�ƉƌĞƉĂƌĞ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�
͞ǁŽƌŬƐ�ŽĨ�ƐĞƌǀŝĐĞ͘͟�;�ƉŚĞƐŝĂŶƐ�ϰ͗ϭϮͿ�dŚĞƐĞ�ŐŝŌƐ�ŚĂǀĞ�ďĞĞŶ�ĚĞƉŽƐŝƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�ŽƌĚĞƌ�
ƚŽ�ƵŶŝĨǇ�ĂŶĚ�ƚŚŽƌŽƵŐŚůǇ�ŝŶƚĞŐƌĂƚĞ�ƚŚĞ�ďŽĚǇ�ĨŽƌ�ŝƚƐ�ŵŝƐƐŝŽŶ͘�������� 

�����WĂƵů͛Ɛ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƐƉŝƌŝƚƵĂů�ŐŝŌƐ͕�ƚŚĞŶ͕�ŝƐ�ƌŽŽƚĞĚ�ŝŶ�ŚŝƐ�ƚĞŵƉůĞ�ƚŚĞŽůŽŐǇ͘��WĂƵů͛Ɛ�ǁŽƌĚ�͞ŐĂǀĞ͟�;ĞĚŽŬĞŶͿ�
ŝŶ��ƉŚĞƐŝĂŶƐ�ϰ͗ϭϭ�ŝƐ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ƚŚĞ�ǀĞƌď�ƵƐĞĚ�ŝŶ�ƚŚĞ�'ƌĞĞŬ�KůĚ�dĞƐƚĂŵĞŶƚ�ŽĨ��ǆŽĚƵƐ�ϯϱ͗ϯϰ�ǁŚĞŶ�'ŽĚ�͞ŐĂǀĞ͟�
�ĞǌĂůĞů�ĂŶĚ�KŚŽůŝĂď�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƚĞĂĐŚ�ŽƚŚĞƌƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�͞ďƵŝůĚ͟�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͘��EŽƚĞ�ĂůƐŽ�ƚŚĂƚ�Ă�ĨŽƌŵ�ŽĨ�
WĂƵů͛Ɛ�ǁŽƌĚ�͞ƚŽ�ďƵŝůĚ�ƵƉ͟�ŝŶ��ƉŚĞƐŝĂŶƐ�ϰ͗ϭϮ�;ŽŝŬŽĚŽŵĞŝŶͿ�ŝƐ�ƵƐĞĚ�ŝŶ�ϭ��ŚƌŽŶŝĐůĞƐ�Ϯϲ͗Ϯϳ�ǁŚŝĐŚ�ƐĂǇƐ͕��͞ ^ŽŵĞ�ŽĨ�
ƚŚĞ�ƉůƵŶĚĞƌ�ƚĂŬĞŶ�ŝŶ�ďĂƩůĞ�ǁĂƐ�ĚĞĚŝĐĂƚĞĚ�ĨŽƌ�ƚŚĞ�͚ďƵŝůĚŝŶŐ�ƵƉ͛�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�ƚŚĞ�>ŽƌĚ͘͟� 

������ůů�ŽĨ�ƚŚŝƐ�ůĞĂĚƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ĚŝƌĞĐƟŽŶ͗�WĂƵů�ďĞůŝĞǀĞƐ�ƚŚĂƚ�:ĞƐƵƐ͛ �ĚĞĂƚŚ͕�ƌĞƐƵƌƌĞĐƟŽŶ͕�ĂŶĚ�ĂƐĐĞŶƐŝŽŶ�ŚĂǀĞ�
ǁŽŶ�Ă�ĐŽƐŵŝĐ�ǀŝĐƚŽƌǇ�ŽǀĞƌ�ƚŚĞ�ĞŶĞŵŝĞƐ�ŽĨ�'ŽĚ�ĂŶĚ�ƚŚĂƚ��ŚƌŝƐƚ�ŚĂƐ�ƵƐĞĚ�ƚŚĞ�ƉůƵŶĚĞƌ�ŽĨ�ƐƵĐŚ�Ă�ǀŝĐƚŽƌǇ�ƚŽ�ƌĞͲ
ďƵŝůĚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘�,Ğ�ŚĂƐ�ĮůůĞĚ�ƚŚĂƚ�ƚĞŵƉůĞ�ǁŝƚŚ�ƐƉŝƌŝƚƵĂů�ŐŝŌƐ͘��dŚƵƐ͕�ƚŚĞ�ĐŚƵƌĐŚ͕�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ŝƚƐ�
ĞĂƌƚŚůǇ�ďĂŶŬ�ĂĐĐŽƵŶƚ͕�ƌĞĂůůǇ�ĚŽĞƐ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ŚĞĂǀĞŶůǇ�ƌĞƐŽƵƌĐĞƐ͘��:ƵƐƚ�ĂƐ�ŝŶ��ƉŚĞƐŝĂŶƐ�Ϯ�ǁŚĞƌĞ��ŚƌŝƐƚ͛Ɛ�
ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ŚĂǀĞ�ďƵŝůƚ�Ă�ƚĞŵƉůĞ�ƚŚĂƚ�ŝŶƚĞŐƌĂƚĞƐ�Ăůů�ŶĂƟŽŶƐ�ǁŝƚŚŽƵƚ�Ă�ǁĂůů�ŽĨ�ĞƚŚŶŝĐ�ĚŝǀŝƐŝŽŶ͕��ƉŚĞͲ
ƐŝĂŶƐ�ϯ�ĂŶĚ�ϰ�ĂƌĞ�ĂďŽƵƚ�ƚŚĞ�ƌĞďƵŝůĚŝŶŐ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͛Ɛ�ƚƌĞĂƐƵƌǇ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ƐƉŝƌŝƚƵĂů�ŐŝŌƐ�ĂƌĞ�ĚŝƐͲ
ƚƌŝďƵƚĞĚ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�ďƵŝůĚŝŶŐ�ƵƉ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝŶŝƐƚƌǇ�ƚŽ�Ăůů�ĐƌĞĂƟŽŶ͘��WĂƵů�ƉƌĂǇƐ͗ 

͞ƚŚĂƚ�ŽƵƚ�ŽĨ�ŚŝƐ�ŐůŽƌŝŽƵƐ�ƌŝĐŚĞƐ�ŚĞ�ŵĂǇ�ƐƚƌĞŶŐƚŚĞŶ�ǇŽƵ�ǁŝƚŚ�ƉŽǁĞƌ�ƚŚƌŽƵŐŚ�ŚŝƐ�
^Ɖŝƌŝƚ�ŝŶ�ǇŽƵƌ�ŝŶŶĞƌ�ďĞŝŶŐ͕��ƐŽ�ƚŚĂƚ��ŚƌŝƐƚ�ŵĂǇ�ĚǁĞůů�ŝŶ�ǇŽƵƌ�ŚĞĂƌƚƐ�ƚŚƌŽƵŐŚ�ĨĂŝƚŚ͘�
�ŶĚ�/�ƉƌĂǇ�ƚŚĂƚ�ǇŽƵ͕�ďĞŝŶŐ�ƌŽŽƚĞĚ�ĂŶĚ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�ůŽǀĞ͕��ŵĂǇ�ŚĂǀĞ�ƉŽǁĞƌ͕�
ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�Ăůů�ƚŚĞ�ƐĂŝŶƚƐ͕�ƚŽ�ŐƌĂƐƉ�ŚŽǁ�ǁŝĚĞ�ĂŶĚ�ůŽŶŐ�ĂŶĚ�ŚŝŐŚ�ĂŶĚ�ĚĞĞƉ�ŝƐ�
ƚŚĞ�ůŽǀĞ�ŽĨ��ŚƌŝƐƚ͙�͞�;�ƉŚĞƐŝĂŶƐ�ϯ͗ϭϲ-ϭϴͿ 

�����WĂƵů͛Ɛ�ƉƌĂǇĞƌ�ŝƐ�ƚŚĂƚ�ŽƵƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͛Ɛ�͞ƌŝĐŚĞƐ�ŽĨ�ŐůŽƌǇ͟�ƚŚĞ�ĐŚƵƌĐŚ�ŵĂǇ�
ďĞ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ƚŽ�ĚŝƐĐĞƌŶ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ŚŽǁ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�
ĚǁĞůůƐ�ŝŶ�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ�ŽĨ�ďĞůŝĞǀĞƌƐ͘��,Ğ�ǁĂŶƚƐ�ƚŚĞ�ĐŚƵƌĐŚ�͞ƌŽŽƚĞĚ͟�ŝŶ�ƚŚĞ�ŚĞĂǀͲ
ĞŶůǇ�dĞŵƉůĞ�ŐĂƌĚĞŶ͕�ĂŶĚ�͞ƐƚƌƵĐƚƵƌĂůůǇ�ĞƐƚĂďůŝƐŚĞĚ͟�ŽŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�dĞŵƉůĞ͛Ɛ�ƵŶŝĨǇŝŶŐ�
ĨŽƵŶĚĂƟŽŶ͕�ĐŽůůĞĐƟǀĞůǇ�ŐƌĂƐƉŝŶŐ�ƐŽŵĞƚŚŝŶŐ�ŽĨ�ƚŚĞ�ĞŶŽƌŵŝƚǇ�ŽĨ�Ăůů�ƚŚĞ�ĚŝŵĞŶƐŝŽŶƐ�ŽĨ�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͛Ɛ�ůŽǀĞ͘� 

�����WĂƵů�ĚŝĚŶ͛ƚ�ũƵƐƚ�ŝŶǀĞŶƚ�ƚŚŝƐ�ŝĚĞĂ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�Ă�ƚƌĞĂƐƵƌǇ͘��&ƌŽŵ�ƚŚĞ�ǀĞƌǇ�ŽƵƚƐĞƚ͕�ƚŚĞ�ĐŚƵƌĐŚ�ƐĂǁ�ŝƚƐĞůĨ�ĂƐ�
Ă�ƌĞƉŽƐŝƚŽƌǇ�ŽĨ�ŚĞĂǀĞŶůǇ�ŐŝŌƐ͘���ŌĞƌ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ĐŽŶƐĞĐƌĂƚĞĚ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ��Đƚ�Ϯ͕�WĞƚĞƌ�ďĞŐŝŶƐ�ŵŝŶŝƐƚĞƌͲ
ŝŶŐ�ŝŶ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ƚĞŵƉůĞ�ĂƌĞĂ�ŝŶ�ǁĂǇƐ�ƚŚĂƚ�ƐŚŽǁ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ�ĨƵŶĐƟŽŶĞĚ�ĂƐ�Ă�ƌŝĐŚĞƌ�ĂŶĚ�ŵŽƌĞ�
͞ďĞĂƵƟĨƵů͟�ĨŽƌŵ�ŽĨ�ƉŽŽůĞĚ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂŶ�ƚŚĞ�ĐŽƌƌƵƉƚ�ƚĞŵƉůĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ͘��/ƚ�ŝƐ�ŶŽƚ�Ă�ŵĞƌĞ�ĐŽͲ
ŝŶĐŝĚĞŶĐĞ�ƚŚĂƚ�>ƵŬĞ�ƌĞĐŽƌĚƐ�ƚŚĂƚ�ƚŚĞ�ŵŝƌĂĐůĞ�WĞƚĞƌ�ƉĞƌĨŽƌŵƐ�ŝŶ��ĐƚƐ�ϯ͗ϭ-ϭϬ��ƚĂŬĞƐ�ƉůĂĐĞ�ďĞƐŝĚĞ�ƚŚĞ�ƚĞŵƉůĞ�
'ĂƚĞ��ĞĂƵƟĨƵů�ŶĞĂƌ�^ŽůŽŵŽŶ͛Ɛ��ŽůŽŶŶĂĚĞ͘�dŚĞ�ŵŝƌĂĐůĞ�ƐŚŽǁƐ�ƚŚĂƚ�ƚŚĞ��ĐĐůĞƐŝĂů�;�ŚƵƌĐŚͿ�ƚĞŵƉůĞ͕�ǁŚŝĐŚ�ŶŽǁ�
ďĞĂƌƐ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�EĂŵĞ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ͕�ŝƐ�ƚŚĞ�ƚƌƵĞ�ŐĂƚĞǁĂǇ�ƚŽ�ƚŚĞ�ďĞĂƵƟĨƵů�ůŝĨĞ͘��dŚĞ�ďĞŐŐĂƌ͕�ǁŚŽ�ǁĂƐ�
ůŽŽŬŝŶŐ�ƚŽ�ďĞ�Ă�ďĞŶĞĮĐŝĂƌǇ�ŽĨ�ŵĞƌĞ�ĂůŵƐŐŝǀŝŶŐ�Ăƚ�ƚŚĞ�ŽůĚ�ƚĞŵƉůĞ͕�ŝƐ�ƚŽůĚ�ƚŽ�ůŽŽŬ�ŝŶƚŽ�ƚŚĞ�ĨĂĐĞƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�
ĂƌĞ�ƉĂƌƟĐŝƉĂƚŽƌǇ�ƐŝŐŶƐ�ŽĨ�'ŽĚ͘�dŚĞŶ�WĞƚĞƌ�ƐĂŝĚ͕�Η^ŝůǀĞƌ�Žƌ�ŐŽůĚ�/�ĚŽ�ŶŽƚ�ŚĂǀĞ͕�ďƵƚ�ǁŚĂƚ�/�ŚĂǀĞ�/�ŐŝǀĞ�ǇŽƵ͘͟�dŚĞ�
ŵĂŶ�ŝƐ�ĐŽŵŵĂŶĚĞĚ�ƚŽ�ǁĂůŬ͘�,ŝƐ�ƌĞƐƵůƟŶŐ�ůŝƚƵƌŐŝĐĂů�ĚĂŶĐĞ�ŝƐ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞ�ďĞƐƚŽǁĂů�ŽĨ�ƚŚĞ�
ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ͛Ɛ�ŐůŽƌŝŽƵƐ�ƌŝĐŚĞƐ͘�� 

������,ŽǁĞǀĞƌ͕�/Ŷ�ƚŚĞ�ŶĞǆƚ�ĐŚĂƉƚĞƌ�ŽĨ��ĐƚƐ�>ƵŬĞ�ƌĞĨƵƐĞƐ�ƚŽ�ĐŽŵƉůĞƚĞůǇ�ƐƉŝƌŝƚƵĂůŝǌĞ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƐ�
Ă�ƚƌĞĂƐƵƌǇ͘��>ƵŬĞ�ŶŽƚĞƐ�ƚŚĂƚ��ĂƌŶĂďĂƐ�ďƌŝŶŐƐ�Ă�ůĂƌŐĞ�ĚŽŶĂƟŽŶ�ĂŶĚ�ƉůĂĐĞƐ�ƚŚĞ�ŵŽŶĞǇ�Ăƚ�ƚŚĞ��ƉŽƐƚůĞƐ͛�ĨĞĞƚ͘��
;�ĐƚƐ�ϰ͗ϯϱͿ�/ƚ�ŝƐ�ƐƚĂƌƚůŝŶŐ�ƚŚĂƚ��ĂƌŶĂďĂƐ�ŝƐ�ŶŽƚ�ŵĂŬŝŶŐ�ŐŝŌƐ�Ăƚ�ƚŚĞ�,ĞƌŽĚŝĂŶ�ĐŽŵƉŽƵŶĚ͕�ďƵƚ�ƚŚĂƚ�ďůĞƐƐŝŶŐƐ�ĂƌĞ�
ďĞŝŶŐ�ƐŽƵŐŚƚ�ďǇ�ŐŝǀŝŶŐ�ŐŝŌƐ�ƚŽ�ƚŚĞ�ƌĞŶĞǁĞĚ�ƚĞŵƉůĞ—ƚŚĞ�ĐŚƵƌĐŚ͘��^ƵĐŚ�ŐŝŌƐ�ƐĞƌǀĞ�ƚŽ�ƐƵƐƚĂŝŶ�ƚŚĞ�ĐŚƵƌĐŚ�ŝŶ�ŝƚƐ�
ŵŝŶŝƐƚƌǇ�ƚŽ�ƚŚĞ�:ĞǁƐ�ŽĨ�ŵĂŶǇ�ŶĂƟŽŶƐ�ƚŚĞŶ�ƉƌĞƐĞŶƚ�ŝŶ�:ĞƌƵƐĂůĞŵ͕�ĂŶĚ�ƚŚĞ�ďĞŶĞĮĐŝĂƌŝĞƐ�ŽĨ�ƚŚĞƐĞ�ŐŝŌƐ�ƐŽŽŶ�ǁŝůů�
ƌĞĚŝƐƚƌŝďƵƚĞ�ƚƌƵĞ�ǁĞĂůƚŚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ŶĂƟŽŶƐ͘� 
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ϭϬϬ 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶ͗ 
>ŝƐƚ�ƚŚĞ�ǀĂƌŝŽƵƐ�ŬŝŶĚƐ�ŽĨ�dĞŵƉůĞ�ŐŝŌƐ�Žƌ�ƌĞƐŽƵƌĐĞƐ�ƚŚĂƚ�ǁĞƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ͘�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 
�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ͗�,Žǁ�ĚŽ�ǇŽƵƌ�ŝŶƚĞƌŶĂů�ŝŵĂŐĞƐ�ĂŶĚ�ƐƚŽƌŝĞƐ�ǁŚŝĐŚ�ƐƵƌĨĂĐĞĚ�ǁŚŝůĞ�ĞǆƉůŽƌŝŶŐ�ǇŽƵƌ�
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�Ks/�͕�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ—ĞƐƉĞĐŝĂůůǇ�ƚŚŽƐĞ�Śŝƚ�ŚĂƌĚ�ďǇ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ƌĂĐĞ�ƚƌĂĸĐ�ĂŶĚ�ƚŽƵƌŝƐŵ͕�
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�ŝĚ�ǇŽƵ͛ƌĞ�ǇŽƵƌ�ĞŶĞƌŐǇ�ůĞǀĞů�Žƌ�ƐĞŶƐĞ�ŽĨ�Ă�ŵŝŶŝƐƚƌǇ͛Ɛ�ƉŽƚĞŶƟĂů�ƌŝƐĞ�Žƌ�ĨĂůů�ĂŌĞƌ�ŐƌŽƵƉ�ĞŶŐĂŐĞŵĞŶƚ͍���ŝĚ�ǇŽƵƌ�
ĞŶƚŚƵƐŝĂƐŵ�ƌŝƐĞ�Žƌ�ĨĂůů�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ƌĞĂĐƟŽŶƐ�ŽĨ�ŐƌŽƵƉ�ŵĞŵďĞƌƐ͍��,Žǁ�ƐŽ͍�
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�ŝĚ�ǇŽƵ�ŝŶƚĞƌƉƌĞƚ�ƚŚĂƚ�ĐŚĂŶŐĞ�ĂƐ�ƚŚĞ�ůĞĂĚŝŶŐ�ŽĨ�ƚŚĞ�^Ɖŝƌŝƚ�ŝŶ�ƚŚĞ�ŐƌŽƵƉ͛Ɛ�ŵŝĚƐƚ�Žƌ�ƚŽ�ƐŽŵĞ�ŽƚŚĞƌ�ĨĂĐƚŽƌ͍��ǆͲ
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
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�ŝƐĐƵƐƐŝŽŶ�ϭϮ 
,ĞĚŐĞƐ͕��ĂŶŽƉŝĞƐ͕� 
^ŚĂĚŽǁƐ͕�,ŝĚŝŶŐ�WůĂĐĞƐ 

KŚ͕�ƐĂĨĞ�ĂŶĚ�ŚĂƉƉǇ�ƐŚĞůƚĞƌ͊ 
KŚ͕�ƌĞĨƵŐĞ�ƚƌŝĞĚ�ĂŶĚ�ƐǁĞĞƚ͊ 
KŚ͕�ƚƌǇƐƟŶŐ�ƉůĂĐĞ�ǁŚĞƌĞ�ŚĞĂǀĞŶ͛Ɛ�ůŽǀĞ 
�ŶĚ�ŚĞĂǀĞŶ͛Ɛ�ũƵƐƟĐĞ�ŵĞĞƚ͘ 
�Ɛ�ƚŽ�ƚŚĞ�ŚŽůǇ�ƉĂƚƌŝĂƌĐŚ 
dŚĂƚ�ǁŽŶĚƌŽƵƐ�ĚƌĞĂŵ�ǁĂƐ�ŐŝǀĞŶ͕ 
^Ž�ŝƐ�ŵǇ�^ĂǀŝŽƌ�ďǇ�ƚŚĞ�ĐƌŽƐƐ 
��ůĂĚĚĞƌ�ƵƉ�ƚŽ�ŚĞĂǀĞŶ͘͘͘ 
/�ƚĂŬĞ͕�K�ĐƌŽƐƐ͕�ƚŚǇ�ƐŚĂĚŽǁ 
&Žƌ�ŵǇ�ĂďŝĚŝŶŐ�ƉůĂĐĞ͘͘͘� 
 

�ůŝǌĂďĞƚŚ��ůĞƉŚĂŶĞ 

^ŬĞƚĐŚ�ŽĨ��ĂŶŽƉǇ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϭϬϰ 

���͞/Ŷ�ŵǇ�&ĂƚŚĞƌ͛Ɛ�,ŽƵƐĞ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ͙͟ 
 

 

WƌĞǀŝĞǁ 
������/Ŷ��ĐƚƐ�ϱ͗ϭϱ-ϭϲ�ǁŚĞŶ�͞ƉĞŽƉůĞ�ďƌŽƵŐŚƚ�ƚŚĞ�ƐŝĐŬ�ŝŶƚŽ�ƚŚĞ�ƐƚƌĞĞƚƐ�ĂŶĚ�ůĂŝĚ�ƚŚĞŵ�ŽŶ�ďĞĚƐ�ĂŶĚ�ŵĂƚƐ�ƐŽ�ƚŚĂƚ�Ăƚ�
ůĞĂƐƚ�WĞƚĞƌΖƐ�ƐŚĂĚŽǁ�ŵŝŐŚƚ�ĨĂůů�ŽŶ�ƐŽŵĞ�ŽĨ�ƚŚĞŵ�ĂƐ�ŚĞ�ƉĂƐƐĞĚ�ďǇ͕͟��ƚŚĞǇ�ǁĞƌĞ�ůŝŬĞůǇ�ůŽŽŬŝŶŐ�ĨŽƌ�ƚŚĞ�ƌĞŶĞǁĞĚ�
ƚĞŵƉůĞ�ƚŽ�ƉůĂĐĞ�ŝƚƐ�ĐĂŶŽƉǇ�Žƌ�ƐŚĂĚŽǁ�ŽĨ�ƉƌŽƚĞĐƟŽŶ�ŽǀĞƌ�ƚŚĞŵ͘��dŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ƌĞƚĂŝŶĞĚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐͲ
ƐŝŽŶĂů�ĨƵŶĐƟŽŶ�ŽĨ�ƉƌŽǀŝĚŝŶŐ�Ă�ƉƌŽƚĞĐƟǀĞ�ĐĂŶŽƉǇ�ŽǀĞƌ��ŚƌŝƐƚ͛Ɛ�ĨŽůůŽǁĞƌƐ�ĂŶĚ�Ăůů�ƐƵĐŚ�ĐŽŵŵƵŶŝƚǇ�ƐĞĞŬĞƌƐ͘��:ŽŚŶ�
ƚŚĞ�ZĞǀĞůĂƚŽƌ�ŝŶƐŝƐƚƐ͕�͞,Ğ�ǁŚŽ�ƐŝƚƐ�ŽŶ�ƚŚĞ�ƚŚƌŽŶĞ�ǁŝůů�ƐƉƌĞĂĚ�ŚŝƐ�ƚĞŶƚ�ŽǀĞƌ�ƚŚĞŵ͘��EĞǀĞƌ�ĂŐĂŝŶ�ǁŝůů�ƚŚĞǇ�ŚƵŶͲ
ŐĞƌ͖�ŶĞǀĞƌ�ĂŐĂŝŶ�ǁŝůů�ƚŚĞǇ�ƚŚŝƌƐƚ͘�dŚĞ�^ƵŶ�ǁŝůů�ŶŽƚ�ďĞĂƚ�ƵƉŽŶ�ƚŚĞŵ�ŶŽƌ�ĂŶǇ�ƐĐŽƌĐŚŝŶŐ�ŚĞĂƚ͘͟��;ZĞǀĞůĂƟŽŶ�ϳ͗ϭϱ-
ϭϲͿ��� 

����dŚĞ�ŚĞĂǀĞŶůǇ�ƚĂďĞƌŶĂĐůĞ�ƐƟůů�ĐĂƐƚƐ�Ă�ƉƌŽƚĞĐƟǀĞ�ƐŚĂĚŽǁ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ƉƌŽƚĞĐƟŽŶ�ŽǀĞƌ�ƚŚĞ�ĐŚƵƌĐŚ͘���
:ƵƐƚ�ĂƐ�:ŽŚŶ�ĞǆƉƌĞƐƐĞƐ�:ĞƐƵƐ͛�ŽŶŐŽŝŶŐ�ƉƌŽƚĞĐƟǀĞ�ǁŽƌŬ�ŝŶ�ƚĞŵƉůĞ�ƚĞƌŵƐ͕�ƐŽ͕�ƚŽŽ͕�ŚĂǀĞ�ďĞůŝĞǀĞƌƐ�ƚŚƌŽƵŐŚŽƵƚ�
ŵƵĐŚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŚŝƐƚŽƌǇ͘��dĞŵƉůĞ�ŵĞƚĂƉŚŽƌƐ�ŚĂǀĞ�ĞŶĞƌŐŝǌĞĚ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ĚĞǀŽƟŽŶ�ĂŶĚ�ŝŶĨŽƌŵĞĚ�ƚŚĞ�
ĐŚƵƌĐŚ͛Ɛ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�:ĞƐƵƐ͛�ǁŽƌŬ͘���ůŝƐĂďĞƚŚ��ůĞƉŚĂŶĞ�ĞŶǀŝƐŝŽŶƐ�ƚŚĞ�ĐƌƵĐŝĮĞĚ�:ĞƐƵƐ�ĂƐ�Ă�͞ƐŚĞůƚĞƌ͕�Ă�ƌĞĨͲ
ƵŐĞ͕͟�Ă�ƐĂĨĞ�ĂŶĚ�ƐĞĐƌĞƚ�ŵĞĞƟŶŐ�;ƚƌǇƐƟŶŐͿ�ƉůĂĐĞ͕�Ă�͞ƐŚĂĚŽǁ͟�ĂŶĚ�ĂŶ�͞ĂďŝĚŝŶŐ�ƉůĂĐĞ͘͟�DĂŶǇ͕�ůŝŬĞ��ůĞƉŚĂŶĞ͕�
ŚĂǀĞ�ĐŚĞƌŝƐŚĞĚ�ƚŚĞ�ŵĂŶǇ�ǁĂǇƐ�ƚŚŝƐ�ƚĞŵƉůĞ�ŝŵĂŐĞ�ĨƵŶĐƟŽŶƐ�ŝŶ�ƚŚĞ��ŚƌŝƐƟĂŶ�ŵŝƐƐŝŽŶĂů�ŝŵĂŐŝŶĂƟŽŶ͘�� 

�����dŚŝƐ�ůĞƐƐŽŶ�ĞǆƉůŽƌĞƐ�ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶ�ŽĨ�ŚŝĚŝŶŐ�ĂŶĚ�͞ ĐŽǀĞƌŝŶŐ�ŽǀĞƌ�Ă�ŵƵůƟƚƵĚĞ͟�ŽĨ�ƚŚŝŶŐƐ�ĂƐ�
Ă�ǁĂǇ�ƚŽ�ĚŝƐĐĞƌŶ�ĂŶĚ�ƌĞĐŽǀĞƌ�ĞŶĞƌŐǇ�ĨŽƌ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉƌĂĐƟĐĞ�ŽĨ�ƉůĂĐŝŶŐ�Ă�ƉƌŽƚĞĐƟǀĞ�ĐŽǀĞƌŝŶŐ�ŽǀĞƌ�ŽƚŚĞƌƐ͘ 
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/͘�WůĂǇĨƵůůǇ��ǆƉůŽƌŝŶŐ�zŽƵƌ�^ǇŵďŽůŝĐ�tŽƌůĚ 
����������ĞĨŽƌĞ�ĚŝƐĐƵƐƐŝŽŶ�ŐƌŽƵƉ�ƚŚŝƐ�ǁĞĞŬ�ŝƚ�ǁŝůů�ďĞ�ƵƐĞĨƵů�ƚŽ�ĐĂůů�ƚŽ�ĐŽŶƐĐŝŽƵƐŶĞƐƐ�ƚŚĞ�ŝŶŶĞƌ�ŝŵĂŐĞƐ�ŽĨ�ƐŚĞůƚĞƌ�
ǁŚŝĐŚ�ĂůƌĞĂĚǇ�ĞǆŝƐƚ�ŝŶ�ŽƵƌ�ŚĞĂƌƚƐ͘��'Ž�ŝŶƚŽ�ǇŽƵƌ�ƐĞĐƌĞƚ�ƉůĂĐĞ�ŽĨ�ƉƌĂǇĞƌ�ĂŶĚ�ƉƌĂǇ�ĨŽƌ�'ŽĚ͛Ɛ�ƉƌŽƚĞĐƟǀĞ�ĂŶĚ�ǁŝƐĞ�
ĐĂŶŽƉǇ�ƚŽ�ŽǀĞƌƐŚĂĚŽǁ�ǇŽƵ�ĂƐ�ǇŽƵ�ĞŶŐĂŐĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌŽŵƉƚ͘ 

�������&Žƌ�ŐĞŶĞƌĂƟŽŶƐ͕�<ĞŶƚ͛Ɛ�ĨĂŵŝůǇ�ŚĂƐ�ƚŽůĚ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ŚŽǁ�ƚŚĞŝƌ�ŚŽƵƐĞ�ďƵƌŶĞĚ�ĚŽǁŶ�ŽŶ�dŚĂŶŬƐŐŝǀŝŶŐ��ĂǇ�
ϭϵϱϲ͘��DǇ�ŐƌĂŶĚƉĂƌĞŶƚƐ�ƐĂǀĞĚ�ƌĞĐŽƌĚƐ�ŽĨ�ǁŚĂƚ�ƉĞŽƉůĞ�ƐŚĂƌĞĚ�ǁŝƚŚ�ƚŚĞŵ�ŝŶ�ƚŚĞ�ĂŌĞƌŵĂƚŚ�ŽĨ�ƚŚĞ�ĮƌĞ͘��<ĞŶƚ͛Ɛ�
ĨĂŵŝůǇ�ƌĞĐĞŝǀĞĚ�ĞŵĞƌŐĞŶĐǇ�ŚŽƵƐŝŶŐ͕�ĨŽŽĚ͕�ĐůŽƚŚŝŶŐ͕�ĂŶĚ�ĮŶĂŶĐĞƐ�ǁŚŝĐŚ�ƐŚŝĞůĚĞĚ�ƚŚĞŵ�ĨƌŽŵ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ĂŶ�
ŽŶĐŽŵŝŶŐ�/ŶĚŝĂŶĂ�ǁŝŶƚĞƌ͘��dŚŝƐ�ŝƐ�ũƵƐƚ�ŽŶĞ�ŬŝŶĚ�ŽĨ�ƐƚŽƌǇ�ĂďŽƵƚ�ŽŶĞ�ŬŝŶĚ�ŽĨ�ƐŚĞůƚĞƌ͘��:ŽŚŶ͕�ǁŚŽ�ǁŽƌŬƐ�Ăƚ�Ă�ƉůĂŶƚ�
ƚŚĂƚ�ŵĂŶƵĨĂĐƚƵƌĞƐ�ŵĞĚŝĐĂů�ĞƋƵŝƉŵĞŶƚ͕�ƚĞůůƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐƚŽƌǇ�ĂďŽƵƚ�ŚŽǁ�ŚŝƐ�ďŽƐƐ�ƐŚĞůƚĞƌĞĚ�Śŝŵ�ĨƌŽŵ�ĐƌŝƟͲ
ĐŝƐŵ͗ 

�͞tŚĞŶ�/�ďƌŽŬĞ�Ă�ƉĂƌƚ�ƚŚĂƚ�ǁĞ�ŚĂĚ�ŝŶǀĞƐƚĞĚ�Ă�ůŽƚ�ŽĨ�ĚĞǀĞůŽƉŵĞŶƚ�ǁŽƌŬ�ŝŶƚŽ͕�ŵǇ�ďŽƐƐ�ƋƵŝĐŬůǇ�ĂĐŬŶŽǁůĞĚŐĞĚ�ƚŚĂƚ�ŚĞ�ŚĂƐ�
ŵĂĚĞ�ŵĂŶǇ�ƐŝŵŝůĂƌ�ĞƌƌŽƌƐ͘�dŚĂƚ�ŝƐ�ĐŽŵĨŽƌƟŶŐ͘��EŽƚ�ŽŶůǇ�ĚŝĚ�ŚĞ�ůĞƚ�ŵĞ�ŬŶŽǁ�ƚŚĂƚ�ŝƚ�ǁŽŶ͛ƚ�ďĞ�ƚŚĞ�ůĂƐƚ�ƟŵĞ�/�ǁŝůů�ŵĂŬĞ�Ă�ƐŝŵŝͲ
ůĂƌ�ŵŝƐƚĂŬĞ͕�ŚĞ�ƚŽŽŬ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ƌĞůŝĞǀĞ�ƉƌĞƐƐƵƌĞ�ĂŶĚ�ŐŝǀĞ�ŵĞ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ƐůŽǁ�ĚŽǁŶ͕�ĂŶĚ�ĮŐƵƌĞ�ŽƵƚ�ŚŽǁ�ƚŽ�Įǆ�
ƚŚĞ�ĚĞĨĞĐƚ�ĂŶĚ�ĂůƐŽ�ŚŽǁ�ƚŽ�ƉƌĞǀĞŶƚ�ƚŚĂƚ�ĨƌŽŵ�ƌĞƉĞĂƟŶŐ�ŝƚƐĞůĨ�ĂŐĂŝŶ͘͟ 

�����dŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ďĞŝŶŐ�ƐŚĞůƚĞƌĞĚ�ĨƌŽŵ�ĐĂƌĞĞƌ�ĐĞŶƐƵƌĞ͕�ŽďǀŝŽƵƐůǇ�ĐĂŶ�ďĞ�ƉŽǁĞƌĨƵů͕�ďƵƚ�ǁĞ�ĂůƐŽ�ƌŽƵƟŶĞůǇ�
ƚŚŝŶŬ�ŽĨ�ĮŶĂŶĐŝĂů�Žƌ�ƚĂǆ�ƐŚĞůƚĞƌƐ͕�ůĞŐĂů�ƉƌŽƚĞĐƟŽŶƐ͕�ƐĂĨĞ�ŚŽƵƐĞƐ͕�Žƌ�ƉƌĂǇĞƌĨƵů�ĨŽƌĐĞĮĞůĚƐ�ƚŚĂƚ�ŚĂǀĞ�ƐƵƌƌŽƵŶĚĞĚ�
ƵƐ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ǀƵůŶĞƌĂďůĞ͘��� 

��������WůĂǇ�ĂƌŽƵŶĚ�ŝŶ�ǇŽƵƌ�ŚĞĂĚ�ǁŝƚŚ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ�ƚŚĞ�ǁŽƌĚ�͞ŚŝĚŝŶŐ͟�ǁŽƌŬƐ͘��KŶĞ�ĐĂŶ�ŚŝĚĞ�ŽŶĞƐĞůĨ�ŝŶ�Ă�
ŐĂŵĞ�ŽĨ�͞ŚŝĚĞ�ĂŶĚ�ƐĞĞŬ͕͟�Žƌ�ƉƌŽƚĞĐƚ�ƚŚĞ�ůŽĐĂƟŽŶ�ŽĨ�Ă�ƚƌĞĂƐƵƌĞ�ŝŶ�ĐŽŶƐƚƌƵĐƟŶŐ�Ă�ƚƌĞĂƐƵƌĞ�ŚƵŶƚ͕�Žƌ�ŐƵĂƌĚ�Ă�
ƉŝĞĐĞ�ŽĨ�ŚŝŐŚ�ŐƌŽƵŶĚ�ŝŶ�ƉůĂǇŝŶŐ�<ŝŶŐ�ŽĨ�ƚŚĞ�,ŝůů͘��tĞ�ĐĂŶ�ǁĂƚĐŚ�ǇŽƵƚŚ�ŐƌŽƵƉƐ�ƉůĂǇ�Ă�ŐĂŵĞ�ĐĂůůĞĚ�͞WƌŽƚĞĐƚ�ƚŚĞ�
WƌĞƐŝĚĞŶƚ͟�ǁŚĞƌĞ�ŽŶĞ�ƚĞĞŶ�ĚĂǁŶƐ�Ă�ƉĂŝƌ�ŽĨ�ƐƵŶŐůĂƐƐĞƐ�ĂŶĚ�ďĞĐŽŵĞƐ�Ă�ƐĞĐƌĞƚ�ƐĞƌǀŝĐĞ�ŽĸĐĞƌ�ǁŚŽ�ƚŚƌŽǁƐ�ŚŝƐ�
ďŽĚǇ�ďĞƚǁĞĞŶ�Ă�ĐŝƌĐůĞ�ŽĨ�ĂƐƐĂƐƐŝŶƐ͕�ǁŚŽ�ĂƌĞ�ƚŚƌŽǁŝŶŐ�Ă�ĚŽĚŐĞ�ďĂůů�ŚŽƉŝŶŐ�ƚŽ�Śŝƚ�ĂŶĚ�͞Ŭŝůů͟�ƚŚĞ�WƌĞƐŝĚĞŶƚ͘�� 

������^ƉĞŶĚ�ƐŽŵĞ�ƟŵĞ�ƚŚŝƐ�ǁĞĞŬ�ǁƌŝƟŶŐ�ĂďŽƵƚ�Ă�ƟŵĞ�ǁŚĞŶ�ǇŽƵ�ĨĞůƚ�ƐŚĞůƚĞƌĞĚ͕�ŚŝĚĚĞŶ͕�ƉƌŽƚĞĐƚĞĚ�Žƌ�ŽƚŚĞƌǁŝƐĞ�
ŵĂĚĞ�ƚŽ�ĨĞĞů�ƐĂĨĞ͘��tŚĂƚ�ĚŝĚ�ƚŚĂƚ�ƐŚĞůƚĞƌ�ůŽŽŬ�ĂŶĚ�ĨĞĞů�ůŝŬĞ͍��tŚĞŶ�ŚĂǀĞ�ǇŽƵ�ƐŚĞůƚĞƌĞĚ�ƐŽŵĞŽŶĞ͍��tĂƐ�ŝƚ�ĨƵŶ͍��
,Žǁ͍��tŚĂƚ�ǁŽƵůĚ�ƚŚĞ�ůŝĨĞ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ůŽŽŬ�ůŝŬĞ�ŝĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĐŽůůĞĐƟǀĞůǇ�ĚŝĚ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ƚŚŝŶŐ�ƚŚĂƚ�ǇŽƵƌ�
ŚĞĂƌƚ�ĨŽƌ�ƐŽŵĞ�ƌĞĂƐŽŶ�ŚĂƐ�ĐŚŽƐĞŶ�ƚŽ�ƌĞŵĞŵďĞƌ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϭϬϲ 

WŚŽƚŽ�ďǇ�<ĞŶƚ��ůůĞƩ 

//͘�ZĞĐůĂŝŵŝŶŐ�dŚĞ�dĞŵƉůĞ͛Ɛ�tŽƌůĚ�ŽĨ�WƵƌƉŽƐĞ 
��WƌŽƚĞĐƟǀĞ��ŶĐůŽƐƵƌĞ͕��ĂŶŽƉǇ͕�^ŚĂĚŽǁ͕�,ŝĚŝŶŐ�Žƌ��ǁĞůůŝŶŐ�WůĂĐĞ 
ZĞĂĚŝŶŐƐ͗�:ŽŚŶ�ϭϬ͗ϭ-Ϯϵ͕�:ŽŚŶ�ϭϮ͗Ϯϴ-Ϯϵ͕�:ŽŚŶ�ϭϰ͗ϭ-Ϯ 

�������Ɛ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ͕�ƚŚĞ�ƚĞŵƉůĞ�ŝƐ�ůŽĐĂƚĞĚ�ǁŝƚŚŝŶ�Ă�ƉƌŽƚĞĐƟǀĞ�ĞŶĐůŽƐƵƌĞ�ƚŚĂƚ�ƉƌŽƚĞĐƚƐ�
ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵǇƐƚĞƌŝŽƵƐ�ŚŽůǇ�ĐƌĞĂƟŽŶ�ŽĨ�ƐƉĞĐŝĂůŝǌĞĚ�ŽƌĚĞƌ͘��Ǉ�ĐŽŶƚƌĂƐƚ͕�ƚŚĞ�ŽƵƚĞƌ�ǁŽƌůĚ�
ŝƐ�Ăůů�ŵŝǆĞĚ�ƵƉ͘��dŚĞ�ǁĂůů�Žƌ�ŚĞĚŐĞ�ĂƌŽƵŶĚ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ�ƌĞƉƌĞƐĞŶƚƐ�Ă�ĨŽƌĐĞĮĞůĚ�
ŽĨ�ƉƌŽƚĞĐƟǀĞ�ƉŽǁĞƌ�ŽǀĞƌ�ƚŚĞ�ƌŝŐŚƚĞŽƵƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ůĂŶĚ͘��&Žƌ�ŝŶƐƚĂŶĐĞ͕�ŝŶ�ƚŚĞ�ďŽŽŬ�

ŽĨ�:Žď͕��^ĂƚĂŶ—ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͛Ɛ�ƉƌŽƐĞĐƵƚŽƌ—�ĂĐĐƵƐĞƐ�:Žď�ŽĨ�ƐĞƌǀŝŶŐ�'ŽĚ�ŽŶůǇ�ďĞĐĂƵƐĞ�'ŽĚ�ďĞƐƚŽǁƐ�
ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉƌŽƚĞĐƟǀĞ�ďůĞƐƐŝŶŐ�ĂƌŽƵŶĚ�:Žď�ĂŶĚ�ŚŝƐ�ĨĂŵŝůǇ͘�͞�ŽĞƐ�:Žď�ĨĞĂƌ�'ŽĚ�ĨŽƌ�ŶŽƚŚŝŶŐ͍�,ĂǀĞ�ǇŽƵ�ŶŽƚ�ƉƵƚ�
Ă�ŚĞĚŐĞ�ĂƌŽƵŶĚ�Śŝŵ�ĂŶĚ�ŚŝƐ�ŚŽƵƐĞŚŽůĚ͍͟�;:Žď�ϭ͗ϭϬͿ�� 

������/ƐĂŝĂŚ�ĚĞƐĐƌŝďĞƐ�:ƵĚĂŚ͛Ɛ�ŝŵƉĞŶĚŝŶŐ�ĚĞƐƚƌƵĐƟŽŶ�ĂŶĚ��ĂďǇůŽŶŝĂŶ�ĞǆŝůĞ�ŝŶ�ĞǆĂĐƚůǇ�ƚŚĞ�ƐĂŵĞ�ƚĞƌŵƐ—ĞǆĐĞƉƚ�
ƚŚĂƚ�/ƐĂŝĂŚ�ƐĂǇƐ�'ŽĚ�ŝƐ�ƌĞŵŽǀŝŶŐ�ƚŚĞ�ďĂƌƌŝĞƌ�ĂƌŽƵŶĚ�ƚŚĞ�dĞŵƉůĞ�ĐŽŵƉůĞǆ͗��͞EŽǁ�/�ǁŝůů�ƚĞůů�ǇŽƵ�ǁŚĂƚ�/�Ăŵ�ŐŽŝŶŐ�
ƚŽ�ĚŽ�ƚŽ�ŵǇ�ǀŝŶĞǇĂƌĚ͗�/�ǁŝůů�ƚĂŬĞ�ĂǁĂǇ�ŝƚƐ�ŚĞĚŐĞ͕�ĂŶĚ�ŝƚ�ǁŝůů�ďĞ�ĚĞƐƚƌŽǇĞĚ͖�/�ǁŝůů�ďƌĞĂŬ�ĚŽǁŶ�ŝƚƐ�ǁĂůů͕�ĂŶĚ�ŝƚ�ǁŝůů�
ďĞ�ƚƌĂŵƉůĞĚ͘͟���dŚĞ��ŝǀŝŶĞ�ƉƌŽƚĞĐƟŽŶ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ�ŝƐ�ƐǇŵďŽůŝĐĂůůǇ�ƌĞŵŽǀĞĚ�ďǇ�ĚĞƐƚƌŽǇŝŶŐ�ƚŚĞ�ǁĂůůƐ�ƉƌĞƐĞƌǀͲ
ŝŶŐ�ƚŚĞ�ŚŽůŝŶĞƐƐ�ŽĨ�ƚŚĞ�ƌŝƚƵĂů�ĐŽŵƉŽƵŶĚ͘������� 

�����DŝĐĂŚ͕�ŶĂƚƵƌĂůůǇ͕�ƚŚĞŶ͕�ƉƌŽŵŝƐĞƐ�ƚŽ�ƌĞƐƚŽƌĞ�ƚŚĞ�:ĞǁƐ�ƚŽ�ƚŚĞ�ƉƌŽŵŝƐĞĚ�ůĂŶĚ�ďǇ�ƌĞƐƚŽƌŝŶŐ�ƚŚĞ�ŚĞĚŐĞ�ĂƌŽƵŶĚ�
ƚŚĞ�ƚĞŵƉůĞ�ĞŶĐůŽƐƵƌĞ͘��,ŽǁĞǀĞƌ͕�DŝĐĂŚ�ƵƐĞƐ�Ă�ƐůŝŐŚƚůǇ�ĚŝīĞƌĞŶƚ�ŝŵĂŐĞ͘��,Ğ�ŝŶƐŝƐƚƐ�ƚŚĂƚ�'ŽĚ�ǁŝůů�ƌĞƐƚŽƌĞ�/ƐͲ
ƌĂĞů͛Ɛ�ƐŚĞĞƉ�ƚŽ�Ă�ƉĞŶ�ǁŝƚŚ�ƚŚĞ�<ŝŶŐ�ǁŚŽ�ůĞĂĚƐ�ƚŚĞŝƌ�ůŝďĞƌĂƟŽŶ�Žƌ�͞ŐŽŝŶŐ�ŽƵƚ͘͟�dŚĞ�<ŝŶŐ�ůĞĂĚƐ�ƚŚĞ�^ŚĞĞƉ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ŐĂƚĞ�ŽĨ�ƚŚĞ�ƐŚĞĞƉ�ƉĞŶ�Žƌ�ƚĞŵƉůĞ�ĞŶĐůŽƐƵƌĞ͘��;DŝĐĂŚ�Ϯ͗ϭϮ-ϭϯͿ 

������dŚŝƐ�ŝƐ�ƚŚĞ�ƚĞŵƉůĞ�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�:ĞƐƵƐ͛ �ƚĞĂĐŚŝŶŐ�Ăƚ�ƚŚĞ�&ĞĂƐƚ�ŽĨ�ƚŚĞ�dĞŵƉůĞ͛Ɛ��ĞĚŝĐĂƟŽŶ�
ŝŶ�:ŽŚŶ�ĐŚĂƉƚĞƌ�ϭϬ͗ϭ-Ϯϵ͘��dŚĞƌĞ�:ĞƐƵƐ�ƐƚĂŶĚƐ�ŐƵĂƌĚ�Ăƚ�ƚŚĞ�'ĂƚĞ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ĞŶĐůŽƐƵƌĞ—�ůŝŬĞ�DŝĐĂŚ͛Ɛ�^ŚĞƉͲ
ŚĞƌĚ—�ƉƌŽƚĞĐƟŶŐ�ƚŚĞ�ĞŶƚƌĂŶĐĞ�ƚŽ�ƚŚĞ�ƐŚĞĞƉĨŽůĚ�ǁŚŝĐŚ�ƐƚĂǀĞƐ�Žī�ǁŽůǀĞƐ͕�Žƌ�ƚŚŝĞǀĞƐ͘���Ǉ�ƚŚĞƐĞ�͞ǁŽůǀĞƐ͕͟�:ĞͲ
ƐƵƐ�ŚĂƐ�ŝŶ�ŵŝŶĚ�ƚŚĞ�ĨĂůƐĞ�ƚĞŵƉůĞ�ƉƌŝĞƐƚƐ�ǁŚŽ�ĂĐƚ�ĂƐ�ŚŝƌĞͲ
ůŝŶŐƐ͕�ĚĞǀŽŝĚ�ŽĨ�ƐĂĐƌŝĮĐŝĂů�ůŽǀĞ�ĨŽƌ�ƚŚĞ�ƐŚĞĞƉ�;/ƐƌĂĞůͿ͘� 

�����tŝƚŚŝŶ�ƚŚĞ�ƌŝƚƵĂů�ĐŽŵƉŽƵŶĚ͕�ƚŚĞ�ƐŚĞĞƉ�ďĞĐŽŵĞ�ĨĂŵŝůͲ
ŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƉƌŽƚĞĐƟǀĞ�ǀŽŝĐĞ�ŽĨ�ƚŚĞ�'ŽŽĚ�^ŚĞƉŚĞƌĚ�ǁŚŽ�
͞ŐŽĞƐ�ďĞĨŽƌĞ͟�;ϭϬ͗ϰͿ�ƚŚĞŵ͘��dŚŝƐ�ŝƐ�ƌĞŵŝŶŝƐĐĞŶƚ�ŽĨ�ŚŽǁ�
'ŽĚ͛Ɛ�ƉƌŽƚĞĐƟǀĞ�ƉŝůůĂƌ�ŽĨ�ĮƌĞ�ůĞĚ�/ƐƌĂĞů�ƚŽ�ĨƌĞĞĚŽŵ�
ƚŚƌŽƵŐŚ�ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ͘��/ƚ�ŝƐ�ůŝŬĞůǇ�ŶŽ�ĐŽŝŶĐŝĚĞŶĐĞ�ƚŚĂƚ�
:ĞƐƵƐ�ŝƐ�ǁĂůŬŝŶŐ�ĂůŽŶŐ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƉŝůůĂƌƐ�ĂŶĚ�ƉƌŽƚĞĐƟǀĞ�
ďŽƵŶĚĂƌǇ�ŝŶ�ƚŚĞ�ƐŚĂĚŽǁ�ŽĨ�^ŽůŽŵŽŶ͛Ɛ��ŽůŽŶŶĂĚĞ�ǁŚĞŶ�
ŚĞ�ĂĸƌŵƐ�ƚŚĂƚ�͞ŶŽ�ŽŶĞ�ĐĂŶ�ƐŶĂƚĐŚ�ƚŚĞ�ƐŚĞĞƉ�ŽƵƚ�ŽĨ�ŵǇ�
&ĂƚŚĞƌ͛Ɛ�ŚĂŶĚ͘͟��Ɛ�^ŽůŽŵŽŶ͛Ɛ��ŽůŽŶŶĂĚĞ�ĂƌĐŚŝƚĞĐƚƵƌĂůůǇ�
ĞǆƉƌĞƐƐĞĚ�ďŽƚŚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵĞƚĂƉŚŽƌƐ�ŽĨ�ƉƌŽƚĞĐƟǀĞ�
ŚĞĚŐĞ�ĂŶĚ�ĐĂŶŽƉǇ—ƉƌŽǀŝĚŝŶŐ�ŵĂŶǇ�ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ—:ĞƐƵƐ�ŚĞƌĞ�ĞŵƉŚĂƐŝǌĞƐ�ŚŝƐ�ŵŝŶŝƐƚƌǇ�ĂƐ�ƚŚĞ�ƚƌƵĞ�ƉƌŽƚĞĐͲ
ƟǀĞ�'ĂƚĞǁĂǇ͕�ƚŚĞ�ƚƌƵĞ�ŚŝĚŝŶŐ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�ƐŚĞĞƉ͘��KĨ�ĐŽƵƌƐĞ͕�ŶĞŝƚŚĞƌ�ŝƐ�ŝƚ�Ă�ĐŽŝŶĐŝĚĞŶĐĞ�ƚŚĂƚ�ƚƌƵůǇ�ĨŽƵŶĚĂƟŽŶĂů�
ƉƌŽƚĞĐƟǀĞ�ƐŚĞƉŚĞƌĚƐ�ĂŶĚ�ůĞĂĚĞƌƐ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ĂƌĞ�͞ƌĞƉƵƚĞĚ�ƚŽ�ďĞ�ƉŝůůĂƌƐ͘͟�;'ĂůĂƟĂŶƐ�Ϯ͗ϵͿ� 

������^ŽůŽŵŽŶ͛Ɛ��ŽůŽŶŶĂĚĞ�ĂĐƚƐ�ĂƐ�ďŽƚŚ�Ă�ƉƌŽƚĞĐƟǀĞ�ŚĞĚŐĞ�ĂŶĚ�Ă�ƌĞĨƌĞƐŚŝŶŐ�ĐĂŶŽƉǇ�ǁŚŝĐŚ�ĐĂƐƚƐ�Ă�ƐŚĂĚŽǁ�ŽǀĞƌ� 
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ϭϬϳ 

ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŝŶ�ŚƵŶŐĞƌ͕�ƚŚŝƌƐƚ͕�Žƌ�ĚŝƐƚƌĞƐƐ�ďĞĐĂƵƐĞ�ŽĨ�ƐƵŶ-ƐĐŽƌĐŚŝŶŐ�ĨŽƌŵƐ�ŽĨ�
ŽƉƉƌĞƐƐŝŽŶ͘��dŚŝƐ�ĐŽǀĞƌŝŶŐ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ĞǆƉƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ƚĞŵͲ
ƉůĞ͛Ɛ�ŵŝŶŝƐƚƌǇ�ŽĨ�ƉƌŽƚĞĐƟŽŶ�ƚŽ�ǁŚŝĐŚ�ǁĞ�ŶŽǁ�ƚƵƌŶ�ŽƵƌ�ĂƩĞŶƟŽŶ  ͘

������dŚĞ�,ĞďƌĞǁ�ǁŽƌĚ�ďĞƐĞƚĞƌ�ĐŽŵĞƐ�ĨƌŽŵ�Ă�ǀĞƌď͕�ƚŽ�ĐŽǀĞƌ�Žƌ�ƚŽ�ŚŝĚĞ͘��/ƚ�ƐƵŐŐĞƐƚƐ�
Ă�ŚŝĚŝŶŐ�ƉůĂĐĞ�ĂƐ�ǁŚĞŶ�Ă�ŚƵŶƚĞĚ�ƌĂďďŝƚ�ƌƵŶƐ�ŝŶƚŽ�͞ĐŽǀĞƌ͘͟��^Ž�ŝŶ�ϭ�^ĂŵƵĞů�ϭϵ͗Ϯ�
�ĂǀŝĚ�ƚĞůůƐ�:ŽŶĂƚŚŽŶ�ƚŽ�ŚŝĚĞ�ŝŶ�ƚŚĞ�ƐĞĐƌĞƚ�ƉůĂĐĞ�Žƌ�ĮŶĚ�ĐŽǀĞƌ�ĨƌŽŵ�ŚŝƐ�&ĂƚŚĞƌ�
^ĂƵů͛Ɛ�ŵĞŶ͘��dŚŝƐ�ŝŵĂŐĞ�ƉůĂǇƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƌŽůĞ�ŝŶ�/ƐƌĂĞů͛Ɛ�ƚĞŵƉůĞ�ǁŽƌůĚǀŝĞǁ�ŝŶ�
ƚŚĂƚ�'ŽĚ�ŚŝŵƐĞůĨ�ůŝǀĞƐ�ďĞǇŽŶĚ�ƚŚĞ�ĐŽǀĞƌ�ŽĨ�Ă�ĐůŽƵĚ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ďĞƐĞƚĞƌ—ƚŚĞ�
ƵůƟŵĂƚĞ�ŚŝĚŝŶŐ�ƉůĂĐĞ͘��/Ŷ�WƐ�ϭϴ͗ϭϭ-ϭϯ�ǁĞ�ƌĞĂĚ͗ 

͞,Ğ�ŵĂĚĞ�ĚĂƌŬŶĞƐƐ�ŚŝƐ�ĐŽǀĞƌŝŶŐ͕�ŚŝƐ�ĐĂŶŽƉǇ�ĂƌŽƵŶĚ�Śŝŵ�—�ƚŚĞ�ĚĂƌŬ�ƌĂŝŶ�
ĐůŽƵĚƐ�ŽĨ�ƚŚĞ�ƐŬǇ͘��KƵƚ�ŽĨ�ƚŚĞ�ďƌŝŐŚƚŶĞƐƐ�ŽĨ�ŚŝƐ�ƉƌĞƐĞŶĐĞ�ĐůŽƵĚƐ�ĂĚǀĂŶĐĞĚ͕�ǁŝƚŚ�ŚĂŝůƐƚŽŶĞƐ�ĂŶĚ�ďŽůƚƐ�ŽĨ�
ůŝŐŚƚŶŝŶŐ͘�dŚĞ�>ŽƌĚ�ƚŚƵŶĚĞƌĞĚ�ĨƌŽŵ�ŚĞĂǀĞŶ͖�ƚŚĞ�ǀŽŝĐĞ�ŽĨ�ƚŚĞ�DŽƐƚ�,ŝŐŚ�ƌĞƐŽƵŶĚĞĚ͘�͞� 

������>ŝŬĞǁŝƐĞ͕�ŶŽƚĞ�WƐĂůŵ�ϴϭ͗ϳ͗�͞/Ŷ�ǇŽƵƌ�ĚŝƐƚƌĞƐƐ�ǇŽƵ�ĐĂůůĞĚ�ĂŶĚ�/�ƌĞƐĐƵĞĚ�ǇŽƵ͕�/�ĂŶƐǁĞƌĞĚ�ǇŽƵ�ŽƵƚ�ŽĨ�Ă�ƚŚƵŶĚĞƌͲ
ĐůŽƵĚ͘͟��dŚĞ�E/s�ŚĞƌĞ�ŚŝĚĞƐ�ƚŚĞ�ĐŽŶĐĞƉƚ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ďĞƐĞƚĞƌ͘��dŚĞ�,ĞďƌĞǁ�ŵŽƌĞ�ůŝƚĞƌĂůůǇ�ƌĞĂĚƐ͕�͞/�
ĂŶƐǁĞƌĞĚ�ǇŽƵ�ĨƌŽŵ�ƚŚĞ�ďĞƐĞƚĞƌ—ƚŚĞ�ŚŝĚŝŶŐ�ƉůĂĐĞ͘͘͘�ŽĨ�ƚŚĞ�ƚŚƵŶĚĞƌĐůŽƵĚ͘͟���dŚŝƐ�ŝƐ�ĂůŵŽƐƚ�ĐĞƌƚĂŝŶůǇ�ƚŚĞ�ĂƉƉƌŽͲ
ƉƌŝĂƚĞ�ďĂĐŬŐƌŽƵŶĚ�ĨŽƌ�ŚĞĂƌŝŶŐ�ǁŚǇ�ƐŽŵĞ�ƉĞŽƉůĞ�ŚĞĂƌ�ƚŚĞ��ŝǀŝŶĞ�ǀŽŝĐĞ�ǁŚĞŶ�ŝƚ�ĂŶƐǁĞƌƐ�:ĞƐƵƐ�ƉƌĂǇĞƌ�ƚŽ�ŝŶǀĞƐƚ�
Žƌ�ŐůŽƌŝĨǇ�ƚŚĞ�ƚĞŵƉůĞ�ǁŚŝĐŚ�ďĞĂƌƐ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ�ŝŶ�:ŽŚŶ�ϭϮ͘��tŝƚŚ�ƌĞƐŽƵŶĚŝŶŐ�ĂƐƐƵƌĂŶĐĞ�ƚŽ�:ĞƐƵƐ͛�ůŝƐƚĞŶĞƌƐ͕�
ƚŚĞ�&ĂƚŚĞƌ�ĂŶƐǁĞƌƐ͕�͞/�ŚĂǀĞ�ŐůŽƌŝĮĞĚ�ŝƚ͕�ĂŶĚ�/�ǁŝůů�ŐůŽƌŝĨǇ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ�ĂŐĂŝŶ͘�;:ŽŚŶ�ϭϮ͗Ϯϴ-ϮϵͿ�dŚŽƐĞ�ǁŚŽ�
ŵĞƌĞůǇ�ĚŝƐŵŝƐƐ�ƚŚĞ�ƉŚĞŶŽŵĞŶŽŶ�ĂƐ�Ă�ĐůĂƉ�ŽĨ�ƚŚƵŶĚĞƌ�ĂŐĂŝŶ�ŵŝƐƐ�ƚŚĞ�ŝŶƟŵĂƚĞ�ĂŶĚ�ŵǇƐƚĞƌŝŽƵƐ�ŝŶƚĞƌƉĞŶĞƚƌĂͲ
ƟŽŶ�ŽĨ�ƚŚĞ�ĞĂƌƚŚůǇ�ĂŶĚ�,ĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘ 

�������ůů�ŽĨ�ƚŚŝƐ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ŽƵƌ�ĚŝƐĐƵƐƐŝŽŶ�ŽĨ�ƚŚĞ�ĞĂƌƚŚůǇ�ƚĞŵƉůĞ͛Ɛ�ĨƵŶĐƟŽŶ�ďĞĐĂƵƐĞ��ŝŽŶ͛Ɛ�ďĞƐĞƚĞƌ�ŝŵĂŐĞƐ�
ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ�ďǇ�ŽīĞƌŝŶŐ�ƚŚĞ�ĞĂƌƚŚ�Ă�ĐĂŶŽƉǇ�ŽĨ�ƉƌŽƚĞĐƟŽŶ�ƚŚĂƚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ŚŝĚŝŶŐ�
ƉůĂĐĞ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�ƉƌŽƚĞĐƟǀĞ�ƉƌĞƐĞŶĐĞ͘��WƐĂůŵ�Ϯϳ͗ϱ�ƌĞĂĚƐ͗�͞&Žƌ�ŝŶ�ƚŚĞ�ĚĂǇ�ŽĨ�ƚƌŽƵďůĞ�ŚĞ�ǁŝůů�ŬĞĞƉ�ŵĞ�ƐĂĨĞ�ŝŶ�
ŚŝƐ�ĚǁĞůůŝŶŐ͖�ŚĞ�ǁŝůů�ŚŝĚĞ�ŵĞ�ŝŶ�ƚŚĞ�ďĞƐĞƚĞƌ�ŽĨ�ŚŝƐ�ƚĂďĞƌŶĂĐůĞ�ĂŶĚ�ƐĞƚ�ŵĞ�ŚŝŐŚ�ƵƉŽŶ�Ă�ƌŽĐŬ͘͟��KŶĞ�ǁŽŶĚĞƌƐ�
ĂďŽƵƚ�:ŽŚŶ�ϴ͗ϱϵ͗��͞ƚŚĞǇ�ƉŝĐŬĞĚ�ƵƉ�ƐƚŽŶĞƐ�ƚŽ�ƐƚŽŶĞ�Śŝŵ͕�ďƵƚ�:ĞƐƵƐ�ŚŝĚ�ŚŝŵƐĞůĨ͟�;ŝŶ�ƚŚĞ�dĞŵƉůĞ�ĐŽŵƉŽƵŶĚͿ�ƐůŝƉͲ
ƉŝŶŐ�ĂǁĂǇ͘��tĂƐ�:ĞƐƵƐ�ĂǀĂŝůŝŶŐ�ŚŝŵƐĞůĨ�ŽĨ�ƚŚĞ�ƚƌƵĞ�ďĞƐĞƚĞƌ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ͍�tĂƐ�ŚĞ�ƌĞůŝǀŝŶŐ�ƚŚĞ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�
WƐĂůŵ�ϯϭ͗ϮϬ͗�͞/Ŷ�ƚŚĞ�ďĞƐĞƚĞƌ�ŽĨ�'ŽĚ͛Ɛ�ƉƌĞƐĞŶĐĞ�ǇŽƵ�ŚŝĚĞ�ƚŚĞŵ�ĨƌŽŵ�ƚŚĞ�ŝŶƚƌŝŐƵĞƐ�ŽĨ�ŵĞŶ͖�ŝŶ�ǇŽƵƌ�ĚǁĞůůŝŶŐ�
ǇŽƵ�ŬĞĞƉ�ƚŚĞŵ�ƐĂĨĞ�ĨƌŽŵ�ĂĐĐƵƐŝŶŐ�ƚŽŶŐƵĞƐ͍͟ 

�������WƐĂůŵ�ϯϮ͗ϳ�ĂĸƌŵƐ�ƚŚĂƚ�'ŽĚ�ŚŝŵƐĞůĨ�ŝƐ�Ă�ďĞƐĞƚĞƌ͘��͞zŽƵ�ĂƌĞ�ŵǇ�ŚŝĚŝŶŐ�ƉůĂĐĞ͖�ǇŽƵ�ǁŝůů�ƉƌŽƚĞĐƚ�ŵĞ�ĨƌŽŵ�ƚƌŽƵͲ
ďůĞ�ĂŶĚ�ƐƵƌƌŽƵŶĚ�ŵĞ�ǁŝƚŚ�ƐŽŶŐƐ�ŽĨ�ĚĞůŝǀĞƌĂŶĐĞ͘͟��dŚĞ�ƉƌĂǇĞƌƐ�ĂŶĚ�ǁŽƌƐŚŝƉ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ƐƵƌƌŽƵŶĚ�'ŽĚ͛Ɛ�ƉĞŽͲ
ƉůĞ�ǁŝƚŚ�Ă�ƐƉŚĞƌĞ�ŽĨ�ƐĂĨĞƚǇ�ǁŚŝĐŚ�ƚŚĞ�ƚĞŵƉůĞ�ůŝƚƵƌŐǇ�;ďǇ�ƚŚĞ�ŐƌĂĐĞ�ŽĨ�'ŽĚͿ�ĐƌĞĂƚĞƐ͘���dŚƵƐ͕�ƚŚĞ�ůŽŶŐŝŶŐ�ŽĨ�ƚŚĞ�
WƐĂůŵŝƐƚ�ŝŶ�WƐĂůŵ�ϲϭ͗ϰ͗�͞/�ůŽŶŐ�ƚŽ�ĚǁĞůů�ŝŶ�ǇŽƵƌ�ƚĞŶƚ�ĨŽƌĞǀĞƌ�ĂŶĚ�ƚĂŬĞ�ƌĞĨƵŐĞ�ŝŶ�ƚŚĞ�ďĞƐĞƚĞƌ�ŽĨ�ǇŽƵƌ�ǁŝŶŐƐ͘͟���
dŚĞ�ƚĞŵƉůĞ͕�ƚŚĞŶ͕�ŵŝŶŝƐƚĞƌƐ�Ă�ĐĂŶŽƉǇ�Žƌ�ƐŚĂĚŽǁ-ůŝŬĞ�ŚŝĚŝŶŐ�ƉůĂĐĞ�ŽĨ�ƉƌŽƚĞĐƟŽŶ�ĨƌŽŵ�ƚŚĞ�ĞůĞŵĞŶƚƐ͕�ŝŶǀĂƐŝŽŶ͕�
ĨƌŽŵ�ƚŚĞ�ƉůŽƚƐ�ŽĨ�ŝŶƚĞƌŶĂů�ĞŶĞŵŝĞƐ͕�ĂĐĐƵƐĂƟŽŶƐ͕�ĂƐ�ǁĞůů�ĂƐ�Ă�ǁŝĚĞ�ǀĂƌŝĞƚǇ�ŽĨ�ƚƌŽƵďůĞƐ͘ 

������dŚĞ�ƉĂƐƐĂŐĞƐ�ĂďŽǀĞ�ĂƌĞ�ĐŽƵƉůĞƚƐ�ƚŚĂƚ�ƉĂŝƌ�ďĞƐĞƚĞƌ—Ă�ĐŽǀĞƌĞĚ�Žƌ�ŚŝĚŝŶŐ�ƉůĂĐĞ—�ǁŝƚŚ�Ă�ĐŽŬ�Žƌ�ĐƵŬŬĂŚ�Žƌ�Ă�
ƐŵĂůů�ĚǁĞůůŝŶŐ�ƉůĂĐĞ͕�Žƌ�Ă�ƐĂĐƌĞĚ�ƚĞŶƚ�ǁŚĞƌĞ�'ŽĚ�ŚŝŵƐĞůĨ�ĚǁĞůůƐ͘��/�ďĞůŝĞǀĞ�ŝƚ�ŝƐ�ƉƌĞĐŝƐĞůǇ�ƚŚŝƐ�ŝŵĂŐĞ�ŽĨ�Ă�ƐŚĂƌĞĚ�
͞ƌŽŽŵ͟�ƚŚĂƚ�:ĞƐƵƐ�ŝƐ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ǁŚĞŶ�ŚĞ�ĂƐƐƵƌĞƐ�ŚŝƐ�ĚŝƐĐŝƉůĞƐ�ƚŚĂƚ�ŝŶ�ŚŝƐ�͞&ĂƚŚĞƌ͛Ɛ�ŚŽƵƐĞ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�
ƌŽŽŵƐ͘͟�;:ŽŚŶ�ϭϰ͗ϭ-ϮͿ�dŚĞ�ƉůƵƌĂů��ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ�;ŵŽŶĞŝͿ�ƌĞŇĞĐƚƐ�ƚŚĞ�:ĞǁŝƐŚ�ĞǆƉĞĐƚĂƟŽŶ�ƚŚĂƚ�Ăůů�ŚŽůǇ� 

^ŬĞƚĐŚ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϭϬϴ 

ŽŶĞƐ�ǁŽƵůĚ�ŚĂǀĞ�Ă�ĚǁĞůůŝŶŐ�ŝŶ�ƚŚĞ�ŵĞƐƐŝĂŶŝĐ�ƚĞŵƉůĞ͕�ĂŶĚ�ŝƚ�ŝƐ�ƐƵĐŚ�ĚǁĞůůŝŶŐ�ƉůĂĐĞƐ�ǁŝƚŚŝŶ�ŚĞĂǀĞŶůǇ�ƌĞĂůŝƚǇ�
ƚŚĂƚ�:ĞƐƵƐ�ƉƌŽŵŝƐĞƐ�ƚŽ�ŽƉĞŶ�ĨŽƌ�ďĞůŝĞǀĞƌƐ͘��WƐĂůŵ�ϵϬ͗ϭ�ĚƌĂǁƐ�ŽŶ�ƚŚŝƐ�ĐŽŶĐĞƉƚƵĂů�ǁŽƌůĚ�ǁŚĞƌĞ�'ŽĚ�ŚŝŵƐĞůĨ�ŝƐ�
ƐĂŝĚ�ƚŽ�ďĞ�Ă�ĚǁĞůůŝŶŐ�ƉůĂĐĞ�;ŵĂ�͚ŽŶͿ͘��dŚƵƐ͕�ŝƚ�ŝƐ�ůŝŬĞůǇ�ƚŚĂƚ�:ĞƐƵƐ�ŝŶ�:ŽŚŶ�ϭϰ�ƉƌŽŵŝƐĞƐ�ƚŽ�ŐŽ�ƚŽ�ĨƵƌƚŚĞƌ�ƉƌĞƉĂƌĞ�
ƐƵĐŚ�ƉůĂĐĞƐ�ŽĨ�ŵƵƚƵĂů�ŚĞĂǀĞŶůǇ�ĚǁĞůůŝŶŐ�ƐŽ�ƚŚĂƚ�ƚŚĞ�ĐŚƵƌĐŚ-ƚĞŵƉůĞ�ĨƵŶĐƟŽŶƐ�ĂƐ�Ă�ƐŝŐŶ�ŽĨ�ŚĞĂǀĞŶůǇ�ƉůĂĐĞƐ�ŽĨ�
ƚƌƵĞ�ƐĂĨĞƚǇ�ǁŚĞƌĞ�ŽƵƌ�͞ŚĞĂƌƚƐ͟�ŶĞĞĚ�͞ŶŽƚ�ďĞ�ƚƌŽƵďůĞĚ͘͟�� 

��������dŚĞ�ŵĞƚĂƉŚŽƌ�ŽĨ�Ă�ƉƌŽƚĞĐƟǀĞ�ŚĞĚŐĞͬĞŶĐůŽƐƵƌĞ͕�ĐĂŶŽƉǇ�Žƌ�ƐŚĂĚŽǁ͕�Žƌ�ƌŽŽŵƐͬŚŝĚŝŶŐͬĚǁĞůůŝŶŐ�ƉůĂĐĞƐ�ƐƵŐͲ
ŐĞƐƚ�ŵĞĂŶŝŶŐĨƵů�ǁĂǇƐ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ�ƚŽ�ŝŵĂŐŝŶĞ�ŝƚƐ�ŵŝƐƐŝŽŶ͘��WĞƚĞƌ�ďĞůŝĞǀĞƐ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƉƌĂǇĞƌĨƵů�ŵŝŶŝƐƚƌǇ�ƚŽ�
ƚŚĞ�ǁŽƌůĚ�ŽĨ�ƐŝŶŶĞƌƐ�ĐĂŶ�͞ĐŽǀĞƌ�ŽǀĞƌ�Žƌ�ŚŝĚĞ͟�Ă�ŵƵůƟƚƵĚĞ�ŽĨ�ƐŝŶƐ͘�;ϭ�WĞƚĞƌ�ϰ͗ϴ-ϵͿ��Ƶƚ�ƚŚĞƌĞ�ĂƌĞ�ŶƵŵĞƌŽƵƐ�
ǁĂǇƐ�ŝŶ�ǁŚŝĐŚ�ǁĞ�ŵĂǇ�ĞŶǀŝƐŝŽŶ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ŵŝƐƐŝŽŶ�ƚŽ�ŚŝĚĞ�ĂŶĚ�ƉƌŽƚĞĐƚ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ͘ 

�ŽŵƉƌĞŚĞŶƐŝŽŶ�YƵĞƐƟŽŶ͗ 
>ŝƐƚ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ĂƌĐŚŝƚĞĐƚƵƌĂů�ŝŵĂŐĞƐ�ŽĨ�'ŽĚ͛Ɛ�ƉƌŽƚĞĐƟǀĞ�ƉƌĞƐĞŶĐĞ�ĂŶĚ�ďƌŝĞŇǇ�ĚŝƐĐƵƐƐ�ƚŚĞ�ŬŝŶĚƐ�ŽĨ�ƚŚŝŶŐƐ�
ĨƌŽŵ�ǁŚŝĐŚ�ƚŚĞ�ƚĞŵƉůĞ�ŚŝĚĞƐ�ƉĞŽƉůĞ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 
�ŽƌƌĞůĂƟŽŶ�YƵĞƐƟŽŶ͗� 
,Žǁ�ĚŽ�ǇŽƵƌ�ŝŶƚĞƌŶĂů�ŝŵĂŐĞƐ�ĂŶĚ�ƐƚŽƌŝĞƐ�ǁŚŝĐŚ�ƐƵƌĨĂĐĞĚ�ǁŚŝůĞ�ĞǆƉůŽƌŝŶŐ�ǇŽƵƌ�ŽǁŶ�ƐǇŵďŽůŝĐ�ǁŽƌůĚ�ŝŶƚĞƌƐĞĐƚ͕�
ĐŽŝŶĐŝĚĞ�Žƌ�ĚŝīĞƌ�ĨƌŽŵ�ƚŚĞ�ƚĞŵƉůĞ�ŝŵĂŐĞƌǇ�ďĞŝŶŐ�ĚŝƐĐƵƐƐĞĚ�ŝŶ�ƚŚŝƐ�ƐĞĐƟŽŶ͘��
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

///͘�/ŵĂŐŝŶŝŶŐ�DŝŶŝƐƚƌŝĞƐ�ǁŝƚŚ�WŽƚĞŶƟĂů 
ZĂƚĞ�ƚŚĞ�ĞŶĞƌŐǇ�ĂŶĚ�ƉŽƚĞŶƟĂů�ĨŽƌ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ͛Ɛ�ĞŵďŽĚǇŝŶŐ�ƚŚĞ�ǁŝĚĞƌ�ĐŚƵƌĐŚ͛Ɛ�ĐĂůůŝŶŐ�ƚŽ�ďĞ�Ă�ŚŝĚŝŶŐ�
ƉůĂĐĞ�ƚŚĂƚ�ƐƵƌƌŽƵŶĚƐ͕�ĐŽǀĞƌƐ͕�ĂŶĚ�ƉƌŽƚĞĐƚƐ�ƚŚŽƐĞ�ŝŶ�ǀĂƌŝŽƵƐ�ĨŽƌŵƐ�ŽĨ�ƚƌŽƵďůĞ͘���ǆƉůĂŝŶ�ǁŚǇ�ƚŚŝƐ�ŬŝŶĚ�ŽĨ�ŵŝŶŝƐƚƌǇ�
ǁŽƵůĚ�ĂƉƉĞĂů�ƚŽ�ǇŽƵ�ĂŶĚ�ǁŚǇ�ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ǁŽƵůĚ�ďĞ�Ă�Įƚ�;Žƌ�ŶŽƚͿ�ŝŶ�ƚŚŝƐ�ƉůĂĐĞ͗ 

ϭ�ƐŽƵŶĚƐ�ĞǆŚĂƵƐƟŶŐ��Ϯ�ǁŝƐŚ�/�ůŝŬĞĚ�ƚŚĞ�ŝĚĞĂ��ϯ�ŵŽĚĞƐƚ�ƉŽƚĞŶƟĂů���ϰ�ƐŝŐŶŝĮĐĂŶƚ�ƉŽƚĞŶƟĂů���ϱ�ŐĞŶĞƌĂƚĞƐ�ĞǆĐŝƚĞŵĞŶƚ��� 

ĂͿͺͺͺͺͺͺ��dŚĞ��ůƚŽŶ��ůƚĞƌŶĂƟǀĞ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�Ă�ƐĞƌŝĞƐ�ŽĨ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ǁŚŝĐŚ�ƚŽŽŬ�ƉůĂĐĞ�Ăƚ�^ƉĞĞĚͲ
ǁĂǇ�ďĞƚǁĞĞŶ�ϮϬϬϴ�ĂŶĚ�ϮϬϭϮ͘��KƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ŚĂƐ�ĞŶǀŝƐŝŽŶĞĚ�ƚŚĞ�ĞŶĐůĂǀĞ�ŽĨ�ŚŽƵƐĞƐ�Ăƚ��ůƚŽŶ�ŝŶ�Ă�
ǀĂƌŝĞƚǇ�ŽĨ�ǁĂǇƐ͕�ďƵƚ�ĂůǁĂǇƐ�ƚŚĞ�ĞīŽƌƚ�ƚŽ�ƌĞĐůĂŝŵ�ĚĂŶŐĞƌŽƵƐ�ĂŶĚ�ĚŝůĂƉŝĚĂƚĞĚ�ŚŽƵƐĞƐ�ĨŽƌ�ƚŚĂƚ�ŶĞŝŐŚďŽƌͲ
ŚŽŽĚ�ǁĂƐ�ƐĞĞŶ�ĂƐ�Ă�ǁĂǇ�ŽĨ�ƐŚĞůƚĞƌŝŶŐ�ƉĞŽƉůĞ�ǁŚŽ�ŶĞĞĚĞĚ�Ă�ĨƌĞƐŚ�ƐƚĂƌƚ�ŝŶ�ůŝĨĞ͘�� 

ZĂƟŶŐ͗ͺͺͺͺͺͺͺͺͺtŚǇ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 
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ϭϬϵ 

ďͿ�ͺͺͺͺͺͺͺ��dŚƌŝŌǇ�dŚƌĞĂĚƐ�ŝƐ�Ă�ƌĞƐĂůĞ�ƐƚŽƌĞ�ƚŚĂƚ�ďŽƚŚ�ĞŵƉůŽǇƐ�ƉĞŽƉůĞ�ŝŶ�ŶĞĞĚ�ĂŶĚ�ƌĂŝƐĞƐ�ŵŽŶĞǇ�ĨŽƌ�
dŚĞ�:ƵůŝĂŶ��ĞŶƚĞƌ͕�ĂŶ�ŽƌŐĂŶŝǌĂƟŽŶ�ƚŚĂƚ�ƐŚĞůƚĞƌƐ�ǁŽŵĞŶ�ǁŚŽ�ƐƵīĞƌ�ĨƌŽŵ�ĚŽŵĞƐƟĐ�ǀŝŽůĞŶĐĞ͘��DĂŶǇ�ǀŝĐͲ
ƟŵƐ�ŽĨ�ĂďƵƐĞ�ĚŽ�ŶŽƚ�ŚĂǀĞ�ĞŵŽƟŽŶĂů�ƐƵƉƉŽƌƚ͕�ƐĂĨĞ�ƉůĂĐĞƐ�ĨŽƌ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͕�ĞĐŽŶŽŵŝĐ�ƉƌŽƐƉĞĐƚƐ�Žƌ�
ƚŚĞ�ƟŵĞ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƉůĂŶ�ĨŽƌ�ůĞĂǀŝŶŐ�ĂŶ�ĂďƵƐŝǀĞ�ƐŝƚƵĂƟŽŶ͘����ƐŚĞůƚĞƌ�Žƌ�ŚŝĚŝŶŐ�ƉůĂĐĞƐ�Žƌ�ŚĞĚŐĞƐ�ŽĨ�
ƉƌŽƚĞĐƟŽŶ�ŝŶ�ƐƵĐŚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŝŶǀŽůǀĞƐ�ƉƌŽǀŝĚŝŶŐ�ƚŚŝŶŐƐ�ůŝŬĞ�ƉŚǇƐŝĐĂů�ƉƌŽƚĞĐƟŽŶ͕�ƐƉŝƌŝƚƵĂů�ƉƌŽƚĞĐͲ
ƟŽŶ͕�ƉƌĂĐƟĐĂů�ŐƵŝĚĂŶĐĞ͕�ĞŵŽƟŽŶĂů�ƐƵƉƉŽƌƚ͕�ĂƐ�ǁĞůů�ĂƐ�ƚƌĂŶƐŝƟŽŶĂů͕�ĮŶĂŶĐŝĂů͕�ĂŶĚ�ůŽŐŝƐƟĐĂů�ƌĞƐŽƵƌĐĞƐ�ŝŶ�
ŽƌĚĞƌ�ƚŽ�ŵĂŬĞ�Ă�ŶĞǁ�ƐƚĂƌƚ͘��� 

ZĂƟŶŐ͗ͺͺͺͺͺͺͺͺͺtŚǇ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

ĐͿ�ͺͺͺͺͺͺͺͺ��ŽŵŝŶŐ�ĨƌŽŵ�ǁŚĂƚ�ƐŚĞ�ĐŚĂƌĂĐƚĞƌŝǌĞƐ�ĂƐ�Ă�͞ũƵĚŐŵĞŶƚĂů͟��ŽŶƐĞƌǀĂƟǀĞ�tŚŝƚĞ��ǀĂŶŐĞůŝĐĂů�
ďĂĐŬŐƌŽƵŶĚ͕�^ĂƌĂŚ��ĂŶŝĞůƐ�ĐĂŵĞ�ƚŽ�ŐƌŽǁ�ĚŝƐĐŽƵƌĂŐĞĚ�ŝŶ�ŚĞƌ�ĨĂŝƚŚ͘��,ŽǁĞǀĞƌ͕�ƐŚĞ�ĐĂŵĞ�ƚŽ�ďĞ�ƌĞ-
ĞŶĞƌŐŝǌĞĚ�ǁŚĞŶ�ƐŚĞ�ďĞŐĂŶ�ƚŽ�ƐĞĞ�ƚŚĞ�ŚĂŶĚ�ŽĨ�'ŽĚ�Ăƚ�ǁŽƌŬ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ǁŽŵĞŶ�ǁŚŽ�ǁĂŶƚĞĚ�ƚŽ�ŐĞƚ�
ŽƵƚ�ŽĨ�Ă�ǁŽƌůĚ�ǁŚĞƌĞ�ƚŚĞǇ�ǁĞƌĞ�ďĞŝŶŐ�ƚƌĂĸĐŬĞĚ�ŝŶ�ƚŚĞ�ƐĞǆ�ŝŶĚƵƐƚƌǇ͘��^ĂƌĂŚ�ƐƚĂƌƚĞĚ�hŶĐŽŶĚŝƟŽŶĂů͕�Ă�
ŵŝŶŝƐƚƌǇ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�/ŶĚǇ�DĞƚƌŽ��ŚƵƌĐŚ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ƐƵƉƉŽƌƚ�ŐƌŽƵƉƐ͕�ĐŚŝůĚƌĞŶ͛Ɛ�ƐƵƉƉůŝĞƐ͕�
ũŽď�ƚƌĂŶƐŝƟŽŶ�ƐƵƉƉŽƌƚ͕�ĮŶĂŶĐŝĂů�ŐŽĂůƐ�ĂƐƐŝƐƚĂŶĐĞ͕�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ƌĞƐŽƵƌĐĞƐ͕�ĂŶĚ�ƵŶĐŽŶĚŝƟŽŶĂů�ĨƌŝĞŶĚͲ
ƐŚŝƉ͘��^ĂƌĂŚ͛Ɛ�ŵŝŶŝƐƚƌǇ�ŝƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚŚĞ�ůŝǀĞƐ�ŽĨ�ϭϲϯ�ǁŽŵĞŶ�ŝŶ�/ŶĚŝĂŶĂƉŽůŝƐ�ǁŚŽ�ĞŝƚŚĞƌ�ŚĂǀĞ�Žƌ�ǁŚŽ�
ǁĂŶƚ�ƚŽ�ďĞ�ĨƌĞĞ�ĨƌŽŵ�ǁŽƌŬŝŶŐ�ŝŶ�ĚĂŶĐĞ�ĐůƵďƐ͘��dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ĚŝĸĐƵůƟĞƐ�ŝŶ�ůĞĂǀŝŶŐ�ƐƵĐŚ�Ă�ƐŽŵĞƟŵĞƐ�
ĮŶĂŶĐŝĂůůǇ�ůƵĐƌĂƟǀĞ�ůŝĨĞ͘���ůŽŶŐ�ǁŝƚŚ�ǀĂƌŝŽƵƐ�ĨŽƌŵƐ�ŽĨ�ƐŽĐŝĂů�ĂŶĚ�ƐƉŝƌŝƚƵĂů�ƐƵƉƉŽƌƚ͕�ǁŽŵĞŶ�ŝŶ�ƚŚĞ�ŵŝŶŝƐͲ
ƚƌǇ�ŵƵƐƚ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ůŝǀĞ�ŽŶ�ůĞƐƐ�ǁŚŝůĞ�ƚŚĞǇ�ĚĞǀĞůŽƉ�ŶĞǁ�ĮŶĂŶĐŝĂů�ƉůĂŶƐ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ�ĂŶĚ�ƚŚĞŝƌ�ĐŚŝůͲ
ĚƌĞŶ͘��/Ŷ�ϮϬϮϭ͕�hŶĐŽŶĚŝƟŽŶĂů�ŝƐ�ůĂƵŶĐŚŝŶŐ�Ă�ƉƌŽŐƌĂŵ�ĐĂůůĞĚ�dŚĞ��ƌŝĚŐĞ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞƐ�ŚŽƵƐŝŶŐ�Ăƚ�ůŽǁ�
ĐŽƐƚ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ�ĞǆŝƚĞĚ�ƚŚĞ�ƐĞǆ�ŝŶĚƵƐƚƌǇ͕�ŚĂǀĞ�ŚĂĚ�ŽŶĞ�ǇĞĂƌ�ƐŝŶĐĞ�ƚŚĞŝƌ�ůĂƐƚ�ĞǀŝĐƟŽŶ͕�ďĞĞŶ�ƐŽͲ
ďĞƌ�ĨŽƌ�Ăƚ�ůĞĂƐƚ�Ɛŝǆ�ŵŽŶƚŚƐ͕�ĂŶĚ�ǁŚŽ�ĐŽŵŵŝƚ�ƚŽ�ŵĞĞƟŶŐ�ǁŝƚŚ�ŵĞŶƚŽƌƐ͘��dŚĞ��ƌŝĚŐĞ�ǁŝůů�ŚĞůƉ�ǁŽŵĞŶ�
ĚĞǀĞůŽƉ�ĂŶ�ĞŵĞƌŐĞŶĐǇ�ĮŶĂŶĐŝĂů�ĨƵŶĚ͕�ĂŶĚ�ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵ�ĂŶĚ�ŶĞƚǁŽƌŬ͕�ĂŶĚ�ŵŽǀĞ�ƚŽǁĂƌĚ�ŽǁŶŝŶŐ�
ƚŚĞŝƌ�ŽǁŶ�ďƵƐŝŶĞƐƐ�ĂŶĚ�ƉƵƌĐŚĂƐŝŶŐ�ƚŚĞŝƌ�ŽǁŶ�ŚŽŵĞ͘��dŚĞ�ůĞĂĚĞƌƐ�Ăƚ�^ƉĞĞĚǁĂǇ�ĂƌĞ�ĐŽŶƐŝĚĞƌŝŶŐ�ƵƐŝŶŐ�
ƚŚĞ��ůƚŽŶ�ŚŽƵƐĞƐ�ĂƐ�Ă�ƐƵƉƉŽƌƚ�ĨŽƌ�ƚŚŝƐ�ŵŝŶŝƐƚƌǇ͘ 
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ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 

>ŝƐƚĞŶ�ƚŽ�Ă�ĨĞǁ�ŽĨ�ƚŚĞ�ƌĞĂƐŽŶƐ�^ƉĞĞĚǁĂǇ�ŵĞŵďĞƌƐ�ŚĂǀĞ�ĨŽƵŶĚ�ƚŚĞŝƌ�ǁĂǇ�ƚŽ�ƚŚŝƐ�ĐŽŶŐƌĞŐĂƟŽŶ͘�� 

ϭͿ�͞/�ĐĂŵĞ�ƚŽ�ƚŚĞ�ĐŽŶŐƌĞŐĂƟŽŶ�ĂŌĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƌĞůŝŐŝŽƵƐ�ĂďƵƐĞ͙/�ǁĂƐ�ƉƌŽŵŝƐĞĚ�ƐŝŵƉůǇ�Ă�ƉůĂĐĞ�ƚŽ�ƌĞƐƚ�ĂŶĚ�ŐƌŝĞǀĞ—Ă�ƉůĂĐĞ�
ŽĨ�ƐĂĨĞƚǇ�ǁŚŝůĞ�/�ŚĞĂůĞĚ͙͟�ϮͿ�͞,ĂǀŝŶŐ�ƐƵīĞƌĞĚ�ŝŶ�ůĞŐĂůŝƐŵ�ŽĨ�ǀĂƌŝŽƵƐ�ŬŝŶĚƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚŚĞ�ƚƌĂƵŵĂ�ŽĨ�ĐŚƵƌĐŚ�ĚŝǀŝƐŝŽŶ͕�/�
ǁĂƐ�ƐƚƌƵĐŬ�ďǇ�ƚŚĞ�ŐƌĂĐĞ-ĐĞŶƚĞƌĞĚ�ďƵƚ�ƐƟůů�ĚĞĞƉůǇ�ƌĞŇĞĐƟǀĞ͕�ďŝďůŝĐĂů�ĂƉƉƌŽĂĐŚ�ŚĞƌĞ͘͟�ϯͿ�͞,ĂǀŝŶŐ�ďĞĞŶ�ĞŵďƌŽŝůĞĚ�ŝŶ�ĐŚƵƌĐŚ�
ĐŽŶŇŝĐƚ�ǁŝƚŚ�ƐĞůĨ-ƐĞƌǀŝŶŐ�ůĞĂĚĞƌƐŚŝƉƐ͕�/�ǁĂƐ�ƐƚƌƵĐŬ�ďǇ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ůŽǀĞ�ĨŽƌ�Ăůů͘��WĂƌƟĐƵůĂƌůǇ͕�/�ĂƉƉƌĞĐŝĂƚĞĚ�ƚŚĞ�ůŽǀĞ�ĂŶĚ�
ĂƩĞŶƟŽŶ�ƐŚŽǁŶ�ƚŽ�Ă�ǇŽƵŶŐ�ƉĞƌƐŽŶ�ǁŝƚŚ�Ă�ĚŝƐĂďŝůŝƚǇ͘͟��ϰͿ�͞/�ĐĂŵĞ�ǁŝƚŚ�ƐƚƌŽŶŐ�ĨĞĞůŝŶŐƐ�ŽĨ�ǁŽƌƚŚůĞƐƐŶĞƐƐ�ĂŶĚ�ĞǀĞŶ�ƐƵŝĐŝĚĞ͘��/�
ĚŝƐĐŽǀĞƌĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ƉůĂĐĞ�ĨŽƌ�ĞǀĞŶ�ŵĞ�ƚŽ�ŵĂŬĞ�Ă�ŵĞĂŶŝŶŐĨƵů�ĐŽŶƚƌŝďƵƟŽŶ͘��dŚĂƚ�ƌĞŶĞǁĞĚ�ŵǇ�ŚŽƉĞ͘��/�ĨĞĞů�ĂƐ�
ƚŚŽƵŐŚ�/�ǁĂƐ�ƐŚŽĐŬĞĚ�ďǇ�ƉƌĂǇĞƌ�ďĂĐŬ�ŝŶƚŽ�ůŝĨĞ͘͟��ϱͿ�͞/�ƌĞĐĞŝǀĞĚ�ĂĐĐĞƉƚĂŶĐĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞŵĞŶƚ͕�ĨƌŝĞŶĚƐŚŝƉ�ĂŶĚ�ŝŵƉŽƌƚĂŶƚ�
ĐŽƵŶƐĞů�ƚŚƌŽƵŐŚ�Ă�ƉĂŝŶĨƵů�ƟŵĞ�ŽĨ�ĚŝǀŽƌĐĞ͘͟���ϲͿ�͞/�ĐĂŵĞ�ŚĞƌĞ�ĂŶĚ�ŚĂĚ�ƚŽ�ďƌĞĂŬ�ĨƌĞĞ�ĨƌŽŵ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ĐŚƵƌĐŚ�ƚŚĂƚ�ǁĂƐ�ĐŽŶͲ
ƚƌŽůůŝŶŐ�ĂŶĚ�ŝŶƐŝƐƚĞŶƚ�ŽŶ�ůŝƩůĞ�ƌƵůĞƐ͘���Ƶƚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƚŚĞŝƌ�ƉƌĞĂĐŚĞƌ�ǁĂƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ŝŶĮĚĞůŝƚǇ�ǁŝƚŚ�ŵĞŵďĞƌƐ͙͟�� 

������'ŝǀĞŶ�ŽƵƌ�ŵĞŵďĞƌƐŚŝƉ͛Ɛ�ŚŝƐƚŽƌǇ�ǁŝƚŚ�ůĞŐĂůŝƐŵ�ĂŶĚ�ĂďƵƐŝǀĞ�ůĞĂĚĞƌƐŚŝƉ�ƐǇƐƚĞŵƐ͕�ŵŝŐŚƚ�ǁĞ�ŝŵĂŐŝŶĞ�ƐŵĂůů�
ŐƌŽƵƉƐ�ƚŚĂƚ�ŵĞĞƚ�ĨŽƌ�ƐŚŽƌƚ�ĚƵƌĂƟŽŶƐ�;ƋƵĂƌƚĞƌůǇ͍Ϳ�ĂƐ�ƐƵƉƉŽƌƚ�ƐǇƐƚĞŵƐ�ĨŽƌ�ƚŚŽƐĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ǁŚŽ�ŚĂǀĞ� 
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ϭϭϬ 

ďĞĞŶ�ǀŝĐƟŵƐ�ŽĨ�ĂďƵƐŝǀĞ�ƌĞůŝŐŝŽƵƐ�ƐǇƐƚĞŵƐ͍�^ƵĐŚ�Ă�ŵŝŶŝƐƚƌǇ�ŵŝŐŚƚ�ďĞ�ĂĐƟǀĞůǇ�ƉƌŽŵŽƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�
ĂŵŽŶŐ�ŽƚŚĞƌ�ŶŽŶ-ƉƌŽĮƚƐ͘��dŚĞ�ŐƌŽƵƉƐ�ǁŽƵůĚ�ƉƌŽǀŝĚĞ�ƐŽĐŝŽůŽŐŝĐĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƚŚĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ƌĞůŝͲ
ŐŝŽƵƐ�ĂďƵƐĞ͕�ƚǇƉŝĐĂů�ƚƌĂƵŵĂƟĐ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƌĞůŝŐŝŽƵƐ�ĂďƵƐĞ͕�ĂŶĚ�ƉƌŽǀŝĚĞ�ƐƵƉƉŽƌƚ�ŐƌŽƵƉƐ�ƚŚĂƚ�ĐŽƵůĚ�ĂůƐŽ�
ƉƌŽǀŝĚĞ�ƚŚĞŽůŽŐŝĐĂů�ĂŶĚ�ŝŶƚĞƌƉĞƌƐŽŶĂů��ƌĞƐŽƵƌĐĞƐ��ĨŽƌ�ĞǆƉĞƌŝĞŶĐŝŶŐ��ŚƌŝƐƟĂŶŝƚǇ�ŝŶ�Ă�ŐƌĂĐĞ-ĐĞŶƚĞƌĞĚ�ĂŶĚ�ŚĞĂůͲ
ŝŶŐ�ǁĂǇ͘�� 

ZĂƟŶŐ͗ͺͺͺͺͺͺͺͺͺtŚǇ͗ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

�ŽĞƐ�ƚŚĞ�ƚĞŵƉůĞ�ĨƵŶĐƟŽŶ�ŽĨ�ƉůĂĐŝŶŐ�Ă�ƐŚĂĚŽǁ�Žƌ�ŚĞĚŐĞ�ŽĨ�ƉƌŽƚĞĐƟŽŶ�ŽǀĞƌ�ŽƚŚĞƌƐ�ďƌŝŶŐ�Ă�ŶĞǁ�ƉĞƌƐƉĞĐƟǀĞ�Žƌ�
ŵĞĂŶŝŶŐ�ƚŽ�ĂŶǇ�ŽĨ�ŽƵƌ�ĐƵƌƌĞŶƚ�ĐŚƵƌĐŚ�ƉƌĂĐƟĐĞƐ͍���ŽĞƐ�ŝƚ�ŐŝǀĞ�ǇŽƵ�Ă�ĚŝīĞƌĞŶƚ�ƉĞƌƐƉĞĐƟǀĞ�ĂďŽƵƚ�ƚŚĞ�ŵĞĂŶŝŶŐ�
ŽĨ�ĂŶǇ�ŽĨ�ǇŽƵƌ�ĞīŽƌƚƐ͍��tŚŽ�ĂƌĞ�ǁĞ�ƉƌŽƚĞĐƟŶŐ�ĂŶĚ�ŚŽǁ͍��tŚĂƚ�ĚŽ�ǇŽƵƌ�ĨƌŝĞŶĚƐ�ŶĞĞĚ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ͍��tŚĂƚ�
ŬŝŶĚƐ�ŽĨ�ŵŝƐƐŝŽŶĂů�ƐŚĂĚĞ�ƐŚŽƵůĚ�ǁĞ�ĐĂƐƚ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͍��tŚĂƚ�ƉƌĂĐƟĐĞƐ�ƐĞĞŵ�ƚŽ�ŚŽůĚ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƵƐ�Ăƚ�
ƚŚŝƐ�ƟŵĞ�ĂŶĚ�ƉůĂĐĞ͍ 

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ 

 
&Žƌ�&ƵƌƚŚĞƌ�;KƉƟŽŶĂůͿ�ZĞĂĚŝŶŐ� 
�����/Ŷ�ƚŚĞ�'ƌĞĞŬ�KůĚ�dĞƐƚĂŵĞŶƚ͕�ďĞƐĞƚĞƌ�ŝƐ�ŽŌĞŶ�ƚƌĂŶƐůĂƚĞĚ�ďǇ�ƚŚĞ�ǁŽƌĚ�ŐƌŽƵƉ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŬƌƵƉƚŽƐ͘��^Ž�WƐĂůŵ�Ϯϳ͗ϱ�ƌĞĂĚƐ͕�
͞�ŬƌƵƉƐĞ�ŵĞ�ĞŶ�ƐŬǇŶĞ—ŚŝĚĞ�ŵĞ�ŝŶ�ƚŚĞ�ƚĂďĞƌŶĂĐůĞ͙�ŚŝĚĞ�ŵĞ�;ĂŬƌƵƉƵƉŚŽͿ�ŝŶ�ƚŚĞ�ŚŝĚŝŶŐ�ƐƉŽƚ�ŽĨ�ŚŝƐ�ƚĞŶƚ͘��^Ž͕�ƚŽŽ͕�ŝŶ�ƚŚĞ�EĞǁ�dĞƐƚĂͲ
ŵĞŶƚ�ŬƌƵƉƚŽƐ�ĂŶĚ�ŝƚƐ�ĐŽŐŶĂƚĞƐ�ƚĂŬĞ�ŽǀĞƌ�ƚŚĞ�ŵĞĂŶŝŶŐ�ŽĨ�ďĞƐĞƚĞƌ͘��<ƌƵƉƚŽƐ�ŝƐ�ƚŚĞ�ŝŶŶĞƌ�ŚŝĚŝŶŐ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�ƐŽƵů—ƚŚĂƚ�ŝŶŶĞƌ�ƚĞŵƉůĞ�ŽĨ�
ZŽŵĂŶƐ͗Ϯ͗�Ϯϵ͘��͞EŽ͕�Ă�ŵĂŶ�ŝƐ�Ă�:Ğǁ�ŝĨ�ŚĞ�ŝƐ�ŽŶĞ�ŝŶǁĂƌĚůǇ͘͟�;ŝŶ�ƚŽ�ŬƌƵƉƚŽ͙�ŝŶ�ŽŶĞ͛Ɛ�ƐĞĐƌĞƚ�ƉůĂĐĞͿ��:ĞƐƵƐ͛�ǁŽƌĚƐ�ŝŶ�DĂƚŚĞǁ�ϲ͗ϲ-ϳ�ĂůƐŽ�
ĚĞƉĞŶĚ�ŽŶ�ƚŚĞ�ƚĞŵƉůĞ�ĐŽŶĐĞƉƚ�ŽĨ�ƚŚĞ�ďĞƐĞƚĞƌ͗��͞ǁŚĞŶ�ǇŽƵ�ƉƌĂǇ͕�ŐŽ�ŝŶƚŽ�ǇŽƵƌ�ƌŽŽŵ͕�ĐůŽƐĞ�ƚŚĞ�ĚŽŽƌ�ĂŶĚ�ƉƌĂǇ�ƚŽ�ǇŽƵƌ�&ĂƚŚĞƌ͕�ǁŚŽ�ŝƐ�
ƵŶƐĞĞŶ͘�;ůŝƚĞƌĂůůǇ�:ĞƐƵƐ�ƐĂǇƐ�ƉƌĂǇ�ƚŽ�ǇŽƵƌ�ĨĂƚŚĞƌ�ǁŚŽ�ŝƐ�ŝŶ�ƚŚĞ�ƐĞĐƌĞƚ�ƉůĂĐĞ͘�;ĞŶ�ƚŽ�ŬƌƵƉŚĂŝŽͿ�dŚĞŶ�:ĞƐƵƐ�ƐƉĞĂŬƐ�ŽĨ�ƚŚĞ�&ĂƚŚĞƌ�ƐĞĞŝŶŐ�
ǁŚĂƚ�ŝƐ�ĚŽŶĞ�ŽŶ�ĞĂƌƚŚ�ŝŶ�ƐĞĐƌĞƚ͘��'ŽĚ�ƐĞĞƐ�ŝŶƚŽ�ƚŚĞ�ŝŶŶĞƌ�ŚŝĚŝŶŐ�ƉůĂĐĞ�ŽĨ�ƚŚĞ�ƉƌĂǇĞƌĨƵů�ǁŚĞƌĞ�ŶŽďŽĚǇ�ĞůƐĞ�ƐĞĞƐ͘��/Ŷ�ƚŚĂƚ�ƐĞĐƌĞƚ�ƉůĂĐĞ�
ŽĨ�ƚŚĞ�ƐŽƵů--�ŝŶ�ƚŚĞ�ƉƌŝǀĂƚĞ�ƉƌĂǇĞƌ�ĐůŽƐĞƚ--�:ĞƐƵƐ�ƐĂǇƐ�'ŽĚ�ǁŝůů�ƌĞǁĂƌĚ�ƚŚĞ�ƉƌĂǇŝŶŐ�ƉĞƌƐŽŶ͘��� 
������/Ŷ�ƚŚŝƐ�ĐŽŶƚĞǆƚ͕�:ĞƐƵƐ�ŝƐ�ƚĞĂĐŚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ďĞƐĞƚĞƌ�ŝƐ�Ă�ƉůĂĐĞ�ŝŶ�ŚĞĂǀĞŶ�ĂŶĚ�ĂůƐŽ�ǁŝƚŚŝŶ�ƚŚĞ�ƉĞƌƐŽŶ�ŽĨ�ƉƌĂǇĞƌ�ǁŚŝĐŚ�ƉƌŽͲ
ƚĞĐƚƐ�ƵƐ�ĨƌŽŵ�ĨĞĂƌ�ĂŶĚ�ƐŚĂŵĞ�ĂďŽƵƚ�ǁŚĂƚ�ĞǀĞƌǇďŽĚǇ�ĞůƐĞ�ƚŚŝŶŬƐ͘��dŚĞ�ƉĂŐĂŶƐ�ƉƌĂǇ�ĂŶĚ�ŵĂŬĞ�Ă�ďŝŐ�ƐŚŽǁ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĂƌĞ�ŝŶƚĞƌĞƐƚͲ
ĞĚ�ŝŶ�ƚŚĞ�ŽƉŝŶŝŽŶƐ�ŽĨ�ŽƚŚĞƌƐ͘��,Žǁ�ĂƌĞ�ǁĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�ƚŚĞ�ƐĐŽƌŶ�ĂŶĚ�ƉƌĂŝƐĞ�ŽĨ�ƚŚĞ�ĐƌŽǁĚ͍��tĞ�ŐŽ�ŝŶƚŽ�ŽƵƌ�ƐĞĐƌĞƚ�ƉůĂĐĞ�;ďŽƚŚ�ŝŶ�
ŽƵƌ�ĐůŽƐĞƚ�ĂŶĚ�ŝŶ�ŽƵƌ�ƐŽƵůͿ�ĂŶĚ�ŵĞĞƚ�ƚŚĞ�'ŽĚ�ǁŚŽ�/Ɛ�ĂůƐŽ�ůŝǀŝŶŐ�ŝŶ�ƚŚĞ�ƐĞĐƌĞƚ�ƉůĂĐĞ�ďŽƚŚ�ŝŶ�ƵƐ�ĂŶĚ�ŝŶ�ŚĞĂǀĞŶ͘��dŚĞ�͞ƐĞĐƌĞƚ�ƉůĂĐĞ͟�ŝƐ�Ă�
ŵǇƐƚĞƌŝŽƵƐ�ƉůĂĐĞ�ŽĨ��ŝǀŝŶĞ�ƉƌĞƐĞŶĐĞ�ǁŚŝĐŚ�ƐŚĞůƚĞƌƐ�ƉĞŽƉůĞ�ĨƌŽŵ�ĐƵůƚƵƌĞƐ�ŽĨ�ƐĐŽƌŶ�ĂŶĚ�ƐŚĂŵĞ͘� 

������/ƚ�ŝƐ�ƋƵŝƚĞ�ƉůĂƵƐŝďůĞ�ƚŚĂƚ�ŝƚ�ŝƐ�ƚŚŝƐ�ĐŽŶĐĞƉƚ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ŚŝĚŝŶŐ�ƉůĂĐĞ�ǁŚŝĐŚ�WĂƵů�ŚĂƐ�ŝŶ�ŵŝŶĚ�ǁŚĞŶ�ŚĞ�ƵƐĞƐ�Ă�ĨŽƌŵ�ŽĨ�ŬƌƵƉƚŽ�ŝŶ�
�ŽůŽƐƐŝĂŶƐ�ϯ͗Ϯ-ϯ͘��,Ğ�ĂŐĂŝŶ�ƐƵŐŐĞƐƚƐ�ƚŚĂƚ�ƚŚƌŽƵŐŚ�ƉƌĂǇĞƌĨƵů�ŵĞĚŝƚĂƟŽŶ�ƚŚĞ�ĐŚƵƌĐŚ�ĐĂŶ�ĞǆƉĞƌŝĞŶĐĞ�ŝƚƐĞůĨ�ĂƐ�ŚŝĚĚĞŶ�ŝŶ�ŚĞĂǀĞŶ͘���͞^Ğƚ�
ǇŽƵƌ�ŚĞĂƌƚƐ�ŽŶ�ƚŚŝŶŐƐ�ĂďŽǀĞ͕�ǁŚĞƌĞ��ŚƌŝƐƚ�ŝƐ�ƐĞĂƚĞĚ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ŚĂŶĚ�ŽĨ�'ŽĚ͘�^Ğƚ�ǇŽƵƌ�ŵŝŶĚƐ�ŽŶ�ƚŚŝŶŐƐ�ĂďŽǀĞ͕�ŶŽƚ�ŽŶ�ĞĂƌƚŚůǇ�ƚŚŝŶŐƐ͘�
&Žƌ�ǇŽƵ�ĚŝĞĚ͕�ĂŶĚ�ǇŽƵƌ�ůŝĨĞ�ŝƐ�ŶŽǁ�ŚŝĚĚĞŶ�;ŬĞŬƌƵƉƚĂŝͿ�ǁŝƚŚ��ŚƌŝƐƚ�ŝŶ�'ŽĚ͘͟�/Ŷ��ŽůŽƐƐŝĂŶƐ͕�WĂƵů�ďĞůŝĞǀĞƐ��ŚƌŝƐƟĂŶƐ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�
ƚŚĞ�ŬŝŶĚ�ŽĨ�ůĞŐĂůŝƐƟĐ�ƌĞůŝŐŝŽƵƐ�ĞĐůĞĐƟĐŝƐŵ�ĐŽŶĨƌŽŶƟŶŐ�ƚŚĞ��ŽůŽƐƐŝĂŶƐ͕�ĂŶĚ��ŚƌŝƐƟĂŶƐ�ĂƌĞ�ƉƌŽƚĞĐƚĞĚ�ĨƌŽŵ�Ă�ŚŽƐƚ�ŽĨ�ƉĞƌƐŽŶĂů�ĂŶĚ�ŝŶͲ
ƚĞƌƉĞƌƐŽŶĂů�ƐŝŶƐ�ǁŚŝĐŚ�ŶĞĞĚ�ƚŽ�ďĞ�ƚĂŬĞŶ�Žī�ĂŶĚ�ĐŽǀĞƌĞĚ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�ĐůŽƚŚŝŶŐ�ŽĨ�ƚŚĞ�ƌĞƐƵƌƌĞĐƟŽŶ͘ 
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ϭϭϭ 

�ƉŝůŽŐƵĞ 

dŚĞ�dĞŵƉůĞ�ĂŶĚ�DŝƐƐŝŽŶĂů�/ŵĂŐŝŶĂƟŽŶ 
 

�������������������������������������������������������ŶĚ�ǁŚĂƚ�ŝĨ�Ăůů�ŽĨ�ĂŶŝŵĂƚĞĚ�ŶĂƚƵƌĞ 
���������������������������������������������������Ğ�ďƵƚ�ŽƌŐĂŶŝĐ�ŚĂƌƉƐ�ĚŝǀĞƌƐĞůǇ�ĨƌĂŵĞĚ͕ 
�������������������������������������������dŚĂƚ�ƚƌĞŵďůĞ�ŝŶƚŽ�ƚŚŽƵŐŚƚ͕�ĂƐ�Ž͛ƌĞ�ƚŚĞŵ�ƐǁĞĞƉƐ 
�������������������������������������������������WůĂƐƟĐ�ĂŶĚ�ǀĂƐƚ͕�ŽŶĞ�ŝŶƚĞůůĞĐƚƵĂů�ďƌĞĞǌĞ 
������������������������������������������������ƚ�ŽŶĐĞ�ƚŚĞ�^ŽƵů�ŽĨ�ĞĂĐŚ͕�ĂŶĚ�ƚŚĞ�'ŽĚ�ŽĨ�Ăůů͍ 
���������������������������������������������������������������^ĂŵƵĞů�dĂǇůŽƌ��ŽůĞƌŝĚŐĞ 
 

�ŚĂƌĐŽĂů��ƌĂǁŝŶŐ�ďǇ��ǀĞƌǇ�^ŝůůŝŵĂŶ 
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ϭϭϮ 

�����dŚŝƐ�ƐƚƵĚǇ�ŚĂƐ�ďĞĞŶ�ĂďŽƵƚ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ǇŽƵƌ�ŐƌŽƵƉ͛Ɛ�ůŝĨĞ�ƐƚŽƌŝĞƐ�ĂŶĚ�ƉĂƐƐŝŽŶƐ͘��/ƚ�ŚĂƐ�ďĞĞŶ�ĂďŽƵƚ�ĚŝƐĐĞƌŶŝŶŐ�
ƚŚĞ�^Ɖŝƌŝƚ͛Ɛ�ůĞĂĚŝŶŐ͘��/ƚ�ŚĂƐ�ďĞĞŶ�ĂďŽƵƚ�ĮŶĚŝŶŐ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ŐƌŽƵƉ͛Ɛ�ƉĂƐƐŝŽŶƐ�ĨŽƌ�'ŽĚ͛Ɛ�ŵŝƐƐŝŽŶ�ŝŶ�ĂŶĚ�ǁŝƚŚ�
ƚŚĞ�ǁŝĚĞƌ�ĐŽŵŵƵŶŝƚǇ͘���ƚ�Ă�ďĂƐŝĐ�ůĞǀĞů͕�ŝƚ�ŚĂƐ�ďĞĞŶ�ĂŶ�ĂƩĞŵƉƚ�ƚŽ�ƐƟƌ�ǇŽƵƌ�ŐƌŽƵƉ�Žƌ�ĐŽŶŐƌĞŐĂƟŽŶ͛Ɛ�ŝŵĂŐŝŶĂͲ
ƟŽŶ�ĨŽƌ�ǁŚĂƚ��ŚƌŝƐƚ͛Ɛ�ŵŝƐƐŝŽŶ�ŵĂǇ�ďĞ�ŝŶ�ǇŽƵƌ�ƵŶŝƋƵĞ�ĐŽŶƚĞǆƚ͘����� 
 
������ĚŵŝƩĞĚůǇ͕�ƐƟƌƌŝŶŐ�ŽƵƌ�ĐŽůůĞĐƟǀĞ�ŝŵĂŐŝŶĂƟŽŶ�ŝƐ�ŶŽ�ƐŵĂůů�ƚĂƐŬ͘�/Ŷ�ĨĂĐƚ͕�ŽŶĞ�ŽĨ�ƚŚĞ�ŐƌĞĂƚĞƐƚ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐͲ
ŝŶŐ�ƚŚĞ�EŽƌƚŚ��ŵĞƌŝĐĂŶ��ŚƵƌĐŚ�ŝƐ�Ă�ĐƌŝƐŝƐ�ŽĨ�ƚŚĞŽůŽŐŝĐĂů�ŝŵĂŐŝŶĂƟŽŶ͘��tĞ�ŚĂǀĞ�ŶŽƚ�ĂůǁĂǇƐ�ŬŶŽǁŶ�ǁŚĂƚ�ƚŽ�ĚŽ�
ǁŝƚŚ�:ĞƐƵƐ͛�ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽĨ�ŚŝƐ�ĚĞĂƚŚ�ĂŶĚ�ƌĞƐƵƌƌĞĐƟŽŶ�ĂƐ�Ă�ĨŽƌŵ�ŽĨ�ƚĞŵƉůĞ�ƌĞďƵŝůĚŝŶŐ͘���/Ŷ�ĨĂĐƚ͕�ƚŚĞ�ĐŚƵƌĐŚ�
ŚĂƐ�ŽŌĞŶ�ƐĞƉĂƌĂƚĞĚ�ƚŚĞ�ĚŽĐƚƌŝŶĞ�ŽĨ�ƐĂůǀĂƟŽŶ�ĨƌŽŵ�ƚŚĞ�ǁŚŽůĞ�ŝĚĞĂ�ŽĨ�ƚĞŵƉůĞ�ĐƌĞĂƟŽŶŝƐŵ͘��dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�
ĐŚƵƌĐŚ�ůĞĂĚĞƌƐŚŝƉƐ�ŚĂǀĞ�ŽŌĞŶ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ŝŶŶĞƌ�ƐƉŝƌŝƚƵĂů�ǁŽƌŬ�ǁŝƚŚŝŶ�ŝŶĚŝǀŝĚƵĂůƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĚŽŝŶŐ�ƚŚŝƐ�ŝŶ�
ƚŚĞ�ĐŽŶƚĞǆƚ�ŽĨ�ƌĞŵĂŬŝŶŐ�ĐŽŵŵƵŶŝƟĞƐ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ǁŝůůĞĚ�ƚŽ�ďĞ�ŝŶ�ŚĞĂǀĞŶ͘�������� 

�������ŐĞŶĞƌĂƟŽŶ�ĂŐŽ�ĐŽŶŐƌĞŐĂƟŽŶƐ�ƚǇƉŝĐĂůůǇ�ŵĂŝŶƚĂŝŶĞĚ�ƐŽŵĞ�ŶĞŝŐŚďŽƌŚŽŽĚ�ƉƌĞƐĞŶĐĞ͕�ĞǀĞŶ�ŝĨ�ƚŚĂƚ�ƉƌĞƐĞŶĐĞ�
ǁĂƐ�ƚŚŽƵŐŚƚ�ƚŽ�ďĞ�ŽŶůǇ�ĂŶĐŝůůĂƌǇ�ƚŽ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƉƌŝŵĂƌǇ�ŵŝƐƐŝŽŶ�ŝŶ�ƐĂǀŝŶŐ�ŝŶĚŝǀŝĚƵĂů�ƐŽƵůƐ͘��dŽĚĂǇ͕�ĐŚƵƌĐŚĞƐ�
ŝŶ�ƵƌďĂŶ�ĂŶĚ�ƐƵďƵƌďĂŶ�ĂƌĞĂƐ� ƚĞŶĚ�ƚŽ�ďĞ�ƌĞŐŝŽŶĂů�ĐŚƵƌĐŚĞƐ͕�ĂŶĚ�ƚŚĞ�ĐŽŶŶĞĐƟŽŶ�ƚŽ�ƐƉĞĐŝĮĐ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�
ŚĂƐ�ŽŌĞŶ�ďĞĐŽŵĞ�ƌĞůĂƟǀĞůǇ�ŝŶĐŽŶƐĞƋƵĞŶƟĂů͘��,ŽǁĞǀĞƌ͕�ƚŚĞ�ůĂĐŬ�ŽĨ�ĞŶĞƌŐǇ�ĨŽƌ�ĐŽůůĞĐƟǀĞ�ŝŶǀŽůǀĞŵĞŶƚ�ŝŶ�ƚŚĞ�
ůŝĨĞ�ŽĨ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͕� ůŽĐĂů�ƐĐŚŽŽůƐ͕� ůŽĐĂů� ũŽď�ĐƌĞĂƟŽŶ͕�ŚŽƵƐŝŶŐ͕�ďĞŶĞǀŽůĞŶĐĞ͕�Žƌ�ĐƌĞĂƟŽŶ-ĐĂƌĞ�ŝƐ�ŶŽƚ� ũƵƐƚ�Ă�
ŵĂƩĞƌ� ŽĨ� ĐŽŶŐƌĞŐĂƟŽŶƐ� ŶŽ� ůŽŶŐĞƌ� ďĞůŽŶŐŝŶŐ� ƚŽ� Ă� ĐĞƌƚĂŝŶ� ŶĞŝŐŚďŽƌŚŽŽĚ͘� � dŚĞ� ƉƌŽďůĞŵ� ŚĂƐ� ƌŽŽƚƐ� ŝŶ� ƚŚĞ�
ĐŚƵƌĐŚ͛Ɛ�ŚĂďŝƚƐ�ĂŶĚ�ŝŶ�ŝƚƐ�ƚŚĞŽůŽŐŝĐĂů�ƐĞůĨ-ƵŶĚĞƌƐƚĂŶĚŝŶŐ͘�� 

������&Žƌ�ŵĂŶǇ�ĐŚƵƌĐŚĞƐ͕�ƚŚĞ�ĨŽĐĂů�ŝŵĂŐĞ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ƐƟůů�ƐŚĂƉĞĚ�ďǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ƉĂƐƐĂŐĞƐ�ƐƵĐŚ�ĂƐ��ǌĞŬŝĞů�
ϰϯ͗ϭϬ͕��ǆŽĚƵƐ�Ϯϱ͗ϰϬ͕�,ĞďƌĞǁƐ�ϴ͗ϱ�ĂŶĚ�WŚŝůŝƉƉŝĂŶƐ�ϯ͗ϭϳ�ǁŚĞƌĞ�ƚŚĞ�ƉĂƌĂĚŝŐŵĂƟĐ�ĐŚƵƌĐŚ�͞ƉĂƩĞƌŶ͟��ŚĂƐ�ƚŽ�ĚŽ�
ǁŝƚŚ�ƚŚĞ�ĐŚƵƌĐŚ--ƚĞŵƉůĞ�ƉĂƩĞƌŶŝŶŐ��ƚŚĞ�ƐƉŝƌŝƚƵĂů�ƌĞĂůŝƟĞƐ�ŽĨ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƚĞŵƉůĞ͘��,ŽǁĞǀĞƌ͕�ǁŚĞƌĞ�ƚĞŵƉůĞ�
ƚŚĞŽůŽŐǇ�ŝƐ�ĞƐƐĞŶƟĂůůǇ�ŶŽŶ-ĞǆŝƐƚĞŶƚ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŝƐ�ŶŽƚ�ƵŶĚĞƌƐƚŽŽĚ�ĂƐ�ĂŶ�ĞĂƌƚŚůǇ�ĞŵďŽĚŝŵĞŶƚ�ŽĨ�ŚĞĂǀĞŶůǇ�ƌĞͲ
ĂůŝƚǇ�Žƌ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ƌĞ-ĐƌĞĂƟǀĞ�ĨƵŶĐƟŽŶ�ŝŶ�ƚŚĞ�ǁŽƌůĚ͘��tŝƚŚŽƵƚ�Ă�ƌŽďƵƐƚ�ƚĞŵƉůĞ�ĞĐĐůĞƐŝŽůŽŐǇ�
ƚŚĞ� ĐŚƵƌĐŚ͛Ɛ� ͞ƉĂƩĞƌŶ� Žƌ� ďůƵĞƉƌŝŶƚ͟� ďĞĐŽŵĞƐ� Ă�ŵĞƌĞ� ƉƌŽĐĞĚƵƌĂů�ŵĂŶƵĂů� ĨŽƌ� Ă� ƌĞůŝŐŝŽƵƐ� ŽƌŐĂŶŝǌĂƟŽŶ� ƚŚĂƚ�
ƐĞƌǀĞƐ� ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�Ă�ƐƉĞĐŝĂůŝǌĞĚ�ƚǇƉĞ�ŽĨ�ĐĂƌĞ͘� ��Ǉ�ĐŽŶƚƌĂƐƚ͕� ƌĞƐƚŽƌŝŶŐ�ƚŚĞ�ĚŝƐĐŽƵƌƐĞ�ŽĨ� ƚŚĞ�ƚĞŵƉůĞ�ƐƵŐͲ
ŐĞƐƚƐ�ƚŚĂƚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ƉĂƩĞƌŶ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŵŝƐƐŝŽŶ� ŝƐ�ĂŶ�ŽƉĞŶ-ĞŶĚĞĚ�ƐĞƚ�ŽĨ�ŵĞƚĂƉŚŽƌƐ�ƚŚĂƚ�ƐƉĞĂŬ�ŽĨ�
ŚĞĂǀĞŶ͛Ɛ�ŵǇƐƚĞƌŝŽƵƐ�ŽŶŐŽŝŶŐ�ǁŽƌŬ�ŝŶ�ƌĞĐƌĞĂƟŶŐ�ƚŚĞ�ǁŽƌůĚ͘�� 

�����dŚŝƐ�ŬŝŶĚ�ŽĨ�ƚŚĞŽůŽŐŝĐĂů�ƌĞĐŽǀĞƌǇ�ĐĂŶ�ŶĞǀĞƌ�ďĞ�ĂŶ�ĞǆĂĐƚ�ĚŝƐĐŝƉůŝŶĞ͘��dŚĞ�ŶĞĐĞƐƐĂƌǇ�ŚĞƌŵĞŶĞƵƟĐĂů�ƐŚŝŌ�ĚĞͲ
ƉĞŶĚƐ�ŽŶ�Ă�ŬŝŶĚ�ŽĨ�ďƌŽĂĚ�ƉŽĞƟĐ�ƌĞƐŽŶĂŶĐĞ�ďĞƚǁĞĞŶ�ŝŶŶĞƌ�ŝŵĂŐĞƐ�ĂŶĚ�ŶƵŵĞƌŽƵƐ��ŝďůŝĐĂů�ŽŶĞƐ͘��/ƚ�ŝƐ�ŶŽƚ�ƉŽƐͲ
ƐŝďůĞ�ƚŽ�ƉƌŽǀĞ�ďĞǇŽŶĚ�ĂŶǇ�ĚŽƵďƚ�ƚŚĂƚ�ƚŚĞ�ŐůŽƌǇ�ǁŚŝĐŚ�:ŽŚŶ͛Ɛ�ĐŚƵƌĐŚĞƐ�ƐĂǁ�ŝŶ�:ŽŚŶ�ϭ͗ϭϰ�ǁĂƐ�ƚŚĞ�ŐůŽƌǇ�ŽĨ�ƚŚĞ�
ŶĞǁ� ƚĂďĞƌŶĂĐůĞ� ŝĨ� ƚŚĂƚ� ƚĞǆƚ� ŝƐ� ũƵƐƚ� ĐŽŶƐŝĚĞƌĞĚ� ŝŶ� ŝƐŽůĂƟŽŶ͘� � ^ƵĐŚ� ĂŶ� ŝŶƚĞƌƉƌĞƚĂƟŽŶ�ŽŶůǇ� ďĞĐŽŵĞƐ� ƉŽƐƐŝďůĞ�
ǁŚĞŶ�ƌĞĂĚĞƌƐ�ďĞĐŽŵĞ�ŐĞŶĞƌĂůůǇ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ǁĂǇƐ�ŵĂŶǇ�ƚĞǆƚƐ�ĐŽŵĞ�ƚŽ�ŚĂǀĞ�ŵĞĂŶŝŶŐ�ƚŽŐĞƚŚĞƌ͘��dŚƵƐ͕�ƚŚŝƐ�
ƐƚƵĚǇ�ĚĞƉĞŶĚƐ�ƵƉŽŶ�ŝŶƚĞƌ-ƚĞǆƚƵĂů�ƌĞƐŽŶĂŶĐĞ�ĂŶĚ�Ă�ďƌŽĂĚ�ĨŽƌŵ�ŽĨ�ƚŚĞŽůŽŐŝǌŝŶŐ�ǁŚŝĐŚ�ƌĞĂĚƐ�Ăůů�ŽĨ�ƐĐƌŝƉƚƵƌĞ�ĂƐ�
ƚŚĞ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�ƚĞŵƉůĞ�ďĞƚǁĞĞŶ�ƚŚĞ�ƉƌĞĨĂĐĞ�ŽĨ��ĚĞŶ�ĂŶĚ�ƚŚĞ�ĮŶĂů�ƌĞƵŶŝĮĐĂƟŽŶ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͘��� 

������dŚŝƐ�ƌĞƋƵŝƌĞƐ�ƵƐ�ƚŽ�ůŽĐĂƚĞ�:ĞƐƵƐ�ǁŝƚŚŝŶ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚĞŵƉůĞ�ƌĞŶĞǁĂů�ŵŽǀĞŵĞŶƚƐ͘�:ŽŚŶ͛ Ɛ�'ŽƐƉĞů�ĚĞƉŝĐƚƐ�
:ĞƐƵƐ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�ŽĨ�'ŽĚ͕�ĐŽŶƐƚƌƵŝŶŐ�ƚŚĞ�ŝŶĐĂƌŶĂƟŽŶ͕�ŵŝŶŝƐƚƌǇ͕�ĚĞĂƚŚ͕�ĂŶĚ�ƚŚĞ�ůŝŌŝŶŐ�ƵƉ�ŽĨ�:ĞƐƵƐ�ǁŝƚŚŝŶ�ƚŚĞ�
ůĂƌŐĞƌ�ƐƚŽƌǇ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ĂƐ�ƚŚĞ�ŵĂŝŶ�ƵŶĚĞƌůǇŝŶŐ�ŶĂƌƌĂƟǀĞ͘���� 

�����dŚŝƐ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� :ĞƐƵƐ� ŝƐ� ĞǆƉƌĞƐƐĞĚ� ŝŶ� ƚŚĞ�ŵŝƐƐŝŽŶĂů� ŝŵĂŐĞƌǇ� ƉƌĞƐĞŶƚ� ŝŶ�EĞĂƌ-�ĂƐƚĞƌŶ� ĂŶĚ� :ĞǁŝƐŚ�
ƚĞŵƉůĞ�ĂƌĐŚŝƚĞĐƚƵƌĞ͘�'ŽĚ͛Ɛ�dĞŵƉůĞ�ŝŶ�/ƐƌĂĞů�ĂĐƚĞĚ�ĂƐ�Ă�ŵĞĂŶƐ�ŽĨ�ĐŽŶŶĞĐƟŶŐ�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͕�ƌĞŶĞǁŝŶŐ�Ăůů� 
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ϭϭϯ 

ŽĨ�ƐŽĐŝĞƚǇ--ŝŶĚĞĞĚ�ĐƵůƟǀĂƟŶŐ͕�ƐƚƌƵĐƚƵƌŝŶŐ͕�ĂŶĚ�ƵŶŝĨǇŝŶŐ�Ăůů�ŽĨ�ĐƌĞĂƟŽŶ͘�dŚƵƐ͕�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĞ�ŵƵůƟĨĂĐĞƚĞĚ�
ǁĂǇƐ� ƚŚĞ� ƚĞŵƉůĞ� ĨƵŶĐƟŽŶĞĚ� ĂƐ� ƚŚĞ� ůŽĐƵƐ� ĂŶĚ� ĂŐĞŶĐǇ� ŽĨ� ĐŽŵŵƵŶŝƚǇ� ƌĞŶĞǁĂů� ŝŶ� /ƐƌĂĞů͛Ɛ� ŚŝƐƚŽƌǇ� ƉůĂĐĞƐ� ƚŚĞ�
ĐŚƵƌĐŚ�ŝŶ�Ă�ƉŽƐŝƟŽŶ�ƚŽ�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĞ�ǁĂǇƐ�:ĞƐƵƐ�ĐƵůƟǀĂƚĞƐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂůůǇ�ƵŶŝĮĞƐ�Ăůů�ŽĨ�ĐƌĞĂƟŽŶ͘� 

������dŚŝƐ�ǀŝĞǁ�ŽĨ�:ĞƐƵƐ�ŝƐ�ŝŶ�ƚƵƌŶ�ĐĞŶƚƌĂů�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŽǁŶ�ƐĞůĨ-ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŝŶ�ƚŚĂƚ�ƚŚĞ�ĞĂƌůǇ�ĐŚƵƌĐŚ�ƐĂǁ�
ŝƚƐĞůĨ� ĂƐ� ĞŵďŽĚǇŝŶŐ� �ŚƌŝƐƚ͛Ɛ� ŵŝƐƐŝŽŶĂů� ŐůŽƌǇ� ĂƐ� ƚŚĞ� ƚĞŵƉůĞ� ŽĨ� 'ŽĚ͘� � � ,ĂǀŝŶŐ� ďĞĐŽŵĞ� ƚŚĞ� ƌĞŶĞǁĞĚ� ƚĞŵƉůĞ�
ƚŚƌŽƵŐŚ�ŚĞƌ�ƵŶŝŽŶ�ŝŶ�ĂŶĚ�ǁŝƚŚ�:ĞƐƵƐ��ŚƌŝƐƚ͕�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĐƵůƟǀĂƟŽŶĂů�ĂŶĚ�ƐƚƌƵĐƚƵƌĂů�ĨƵŶĐƟŽŶƐ�;ƌĞǀĞĂůĞĚ�ĮƌƐƚ�
ŝŶ�/ƐƌĂĞů�ĂŶĚ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚͿ�ƵŶŝƚĞ�ƚŚĞ�ǁŽƌůĚ�ĂŶĚ�ĂĐƚ�ĂƐ�ƐƉŝƌŝƚƵĂů�ĂŶĚ�ŝŵĂŐŝŶĂƟǀĞ�ƐŽƵƌĐĞƐ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŽǁŶ�
ƉƌĂĐƟĐĞƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞŶĞǁĂů͘ 

������/Ŷ�ZĞǀĞůĂƟŽŶ�ĐŚĂƉƚĞƌƐ�Ϯϭ-ϮϮ͕�ƚŚĞ�ĐŚƵƌĐŚ�ŽŶĞ�ĮŶĂů�ƟŵĞ�ǁŝƚŶĞƐƐĞƐ�ƚŚĞ�ƚĞŵƉůĞ�ĞŶĐŽŵƉĂƐƐ�ƚŚĞ�ĞŶƟƌĞ�ŚĞĂǀͲ
ĞŶůǇ� :ĞƌƵƐĂůĞŵ͘� � KŶĞ� ůĂƐƚ� ƟŵĞ� ƚŚĞ� ŚĞĂǀĞŶůǇ� ƐƚƌƵĐƚƵƌĞ� ŝƐ� ŵĞĂƐƵƌĞĚ͘� dŚĞ� ŐůŽƌŝŽƵƐ� ŐŝŌƐ� ŽĨ� ƚŚĞ� ŶĂƟŽŶƐ� ĂƌĞ�
ďƌŽƵŐŚƚ�ǁŝƚŚŝŶ�Ă�ƐƚƌƵĐƚƵƌĂů�ƌĞƉŽƐŝƚŽƌǇ�ǁŚŽƐĞ�ŐĂƚĞƐ�ĂƌĞ�ƚŚƌŽǁŶ�ĨŽƌĞǀĞƌ�ŽƉĞŶ͘��dŚĞ�ĐŽƵŶƚĞŶĂŶĐĞ�ŽĨ��ŚƌŝƐƚ�ĂŶĚ�
ƚŚĞ�ƉƌŽƚĞĐƟǀĞ�ƉŽǁĞƌ�ŽĨ�ƚŚĞ��ŝǀŝŶĞ�EĂŵĞ�ĐŽǀĞƌƐ�Ăůů͘��dŚĞ�ƚĞŵƉůĞ�ĐŽŵƉŽƵŶĚ�ĚŝƐĂƉƉĞĂƌƐ�ĂůŽŶŐ�ǁŝƚŚ�Ăůů�ĨŽƌŵƐ�
ŽĨ�ƚŚĞ�ĐŚĂŽƟĐ�^ĞĂ�ǁŚŝĐŚ�ŶŽ�ůŽŶŐĞƌ�ŶĞĞĚ�ƌĞƐƚƌĂŝŶƚ͘��dŚĞ�ƉƌŽƚĞĐƟǀĞ�ďĂƌƌŝĞƌ�ďĞƚǁĞĞŶ�ƐĂĐƌĞĚ�ĂŶĚ�ƉƌŽĨĂŶĞ�ƐƉĂĐĞ�
ŝƐ�ŶŽ�ŵŽƌĞ�ďĞĐĂƵƐĞ�ƚŚĞ�ǁŚŽůĞ�ĐŽƐŵŽƐ�ŝƐ�ĨŽƌĞǀĞƌ�ƐĂĐƌĂůŝǌĞĚ�ďǇ�ƚŚĞ�ƚĞŵƉůĞ͛Ɛ�ĐƵůƟǀĂƟŶŐ�ĨƵŶĐƟŽŶƐ͘��dŚĞƌĞ�ŝƐ�ǀŝǀŝͲ
ĨǇŝŶŐ�ůŝŐŚƚ͘�^ƚƌĞĂŵƐ�ŽĨ�ůŝǀŝŶŐ�ǁĂƚĞƌ�ŝƌƌŝŐĂƚĞ�ƚŚĞ�ǁŚŽůĞ�ǁŽƌůĚ—ŶŽǁ�Ă�ƐĂĐƌĞĚ�ŐĂƌĚĞŶ�ŝŶ�ǁŚŝĐŚ�ƚŚĞƌĞ�ŝƐ�Ă�ŵƵůƟŶĂͲ
ƟŽŶĂů�ƚƌĞĞ�ǁŚŝĐŚ�ŚĞĂůƐ�Ăůů�ŶĂƟŽŶƐ͘���ůů�ŽĨ�ƚŚŝƐ�ĚĞƐĐĞŶĚƐ�ƚŽ�ĞĂƌƚŚ͘��/ƚ�ĐŽŵĞƐ�ŽƵƚ�ŽĨ�ŚĞĂǀĞŶ�ĨƌŽŵ�'ŽĚ͘���ůů�ƌĞůĂͲ
ƟŽŶƐŚŝƉƐ—Ăůů�ƚŚŝŶŐƐ͕�ŚĞĂǀĞŶ�ĂŶĚ�ĞĂƌƚŚ͕�ĂƌĞ�ŵĂĚĞ�ŽŶĞ͘ 

�������Ƶƚ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͕�ǁŚŝĐŚ�ŚĂƐ�ĐŽŵĞ�ƚŽ�ƚĞƌŵƐ�ǁŝƚŚ�ŝƚƐ�ƚĞŵƉůĞ�ŝĚĞŶƟƚǇ͕�ƚŚŝƐ�ŝƐ�ŶŽƚ�ŵĞƌĞůǇ�ŚŽǁ�ƚŚĞ�ƐƚŽƌǇ�ŽĨ�
ƚŚĞ�ĞĂƌƚŚ�ǁŝůů�ƐŽŵĞĚĂǇ�ƌĞŇĞĐƚ�ŶĞǁ�ĚŝŵĞŶƐŝŽŶƐ�ŽĨ�ŐůŽƌǇ͘��dŚĞ��ŚƌŝƐƟĂŶ�ǀŝƐŝŽŶ�ŽĨ�ƚŚĞ�ŐŽĂů�ŽĨ�ĐƌĞĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�
ŵĞƌĞůǇ� ƉƌĞĚŝĐƚ� ƚŚĞ� ĨƵƚƵƌĞ� ƚƌŝƵŵƉŚ� ŽĨ� ƚŚĞ� ƚĞŵƉůĞ͛Ɛ� ĐƌĞĂƟǀĞ� ƉƵƌƉŽƐĞƐ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ǁŽƌůĚ͘� � ZĂƚŚĞƌ͕� ƚŚĞ�
ĐŚƵƌĐŚ�ĂƐ�ƚŚĞ�ƚĞŵƉůĞ�ŵǇƐƚĞƌŝŽƵƐůǇ�ŚŽůĚƐ�ƚŚŝƐ�ĨƵƚƵƌĞ�ǁŝƚŚŝŶ�ŝƚƐĞůĨ�ĂƐ�Ă�ƉĂƌƟĐŝƉĂƚŽƌǇ�ƐŝŐŶ�ŽĨ�ŚĞĂǀĞŶ�ĂŶĚ�ƚŚĞ�ĨƵͲ
ƚƵƌĞ�ǁŚŝĐŚ�ŚĞĂǀĞŶ�ŝƐ�ĂůƌĞĂĚǇ�ďƌŝŶŐŝŶŐ͘��dŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƉƌĞƐĞŶƚ�ůŝĨĞ�ŝƐ�ďƵƚ�Ă�ĐŚĂƉƚĞƌ�ŝŶ�ƚŚĞ�ŽŶŐŽŝŶŐ�ŶĂƌƌĂƟǀĞ�ŽĨ�
ƚŚĞ�ǁŽƌůĚ͛Ɛ�ƌĞĐƌĞĂƟŽŶ͘� �dŚƵƐ͕�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ƵŶĚĞƌƐƚĂŶĚƐ�ŝƚƐĞůĨ�ĂƐ�Ă�ďĞĂƌĞƌ�ŽĨ� ůŝǀŝŶŐ�ǁĂƚĞƌ͕�ĂƐ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ͕�ĂƐ�Ă�ŚĞĂůŝŶŐ�ŐĂƌĚĞŶ͕�Ă�ĐĞŶƚĞƌ�ĨŽƌ�ĐŽŶƚƌŽůůŝŶŐ�ĐŚĂŽƐ͕�Ă�ŵǇƐƚĞƌǇ�ƚŚĂƚ�ƵŶŝƚĞƐ�Ăůů�ƚŚŝŶŐƐ͕�ĂƐ�'ŽĚ͛Ɛ�ƌĞƉŽƐŝƚŽƌǇ�
ŽĨ�ďĞŶĞǀŽůĞŶĐĞ�ĂŶĚ�ĂƐ�Ă�ŚŝĚŝŶŐ�ƉůĂĐĞ�ĨŽƌ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ͘��/Ŷ�Ăůů�ƚŚĞƐĞ�ǁĂǇƐ�ƚŚĞ�ƚĞŵƉůĞ�ŝŶ�:ĞƐƵƐ��ŚƌŝƐƚ�ĂĐƚƐ�ĂƐ�Ă�
ƐƉŝƌŝƚƵĂů�ĂŶĚ�ŝŵĂŐŝŶĂƟǀĞ�ƐŽƵƌĐĞ�ĨŽƌ�ƚŚĞ�ĐŚƵƌĐŚ͛Ɛ�ŽŶŐŽŝŶŐ�ƉƌĂĐƟĐĞƐ�ŽĨ�ĐŽŵŵƵŶŝƚǇ�ƌĞŶĞǁĂů͘ 
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ϭϭϰ 

�ŝďůŝŽŐƌĂƉŚǇ 
�ůĞǆĂŶĚĞƌ͕�d͘��ĞƐŵŽŶĚ�ĂŶĚ�'ĂƚŚĞƌĐŽůĞ͕�^ŝŵŽŶ�ĞĚŝƚŽƌƐ͘�,ĞĂǀĞŶ�ŽŶ��ĂƌƚŚ͗�dŚĞ�dĞŵƉůĞ�ŝŶ��ŝďůŝĐĂů�dŚĞŽůŽŐǇ͘� 
�����tĂǇŶĞƐďŽƌŽ͕�'ĞŽƌŐŝĂ͗�WĂƚĞƌŶŽƐƚĞƌ�WƌĞƐƐ͕�ϮϬϬϰ͘ 
 
�ƚŬŝŶƐ͕��ŽƵŐůĂƐ�'͘�>ŝƚĞƌĂƌǇ�WĂƚŚƐ�ƚŽ�ZĞůŝŐŝŽƵƐ�hŶĚĞƌƐƚĂŶĚŝŶŐ͗�ĞƐƐĂǇƐ�ŽŶ��ƌǇĚĞŶ͕�WŽƉĞ͕�<ĞĂƚƐ͕� 
�����'ĞŽƌŐĞ��ůŝŽƚ͕�:ŽǇĐĞ͕�d͘^͘��ůŝŽƚ�ĂŶĚ��͘�͘�tŚŝƚĞ͘�EĞǁ�zŽƌŬ͗�WĂůŐƌĂǀĞ�DĂĐDŝůůŽŶ͕�ϮϬϬϵ͘ 
 
�ĂƌŬĞƌ͕�DĂƌŐĂƌĞƚ͘��dĞŵƉůĞ�dŚĞŽůŽŐǇ͗��Ŷ�/ŶƚƌŽĚƵĐƟŽŶ͘��>ŽŶĚŽŶ͗�^ŽĐŝĞƚǇ�ĨŽƌ�WƌŽŵŽƟŶŐ��ŚƌŝƐƟĂŶ��� 
�����<ŶŽǁůĞĚŐĞ͕�ϮϬϬϰ͘ 
 
�ĂƌŬĞƌ͕�DĂƌŐĂƌĞƚ͘�dŚĞ�'ĂƚĞ�ŽĨ�,ĞĂǀĞŶ͗�dŚĞ�,ŝƐƚŽƌǇ�ĂŶĚ�^ǇŵďŽůŝƐŵ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ŝŶ�:ĞƌƵƐĂůĞŵ͘�� 
�����^ŚĞĸĞůĚ͕�hŶŝƚĞĚ�<ŝŶŐĚŽŵ͗�^ŚĞĸĞůĚ�WŚŽĞŶŝǆ�WƌĞƐƐ͕�ϮϬϬϴ͘ 
 
�ĂƌƌĞƩ͕�>ŽŝƐ�z͘�dƌĞĂƐƵƌĞ�ŝŶ��ůĂǇ�:ĂƌƐ͗�WĂƩĞƌŶƐ�ŝŶ�DŝƐƐŝŽŶĂů�&ĂŝƚŚĨƵůŶĞƐƐ͘�'ƌĂŶĚ�ZĂƉŝĚƐ͗� 
������ĞƌĚŵĂŶƐ͕�ϮϬϬϰ͘ 
 
�ĞĂů͕�'͘�<͘�dŚĞ�dĞŵƉůĞ�ĂŶĚ�ƚŚĞ��ŚƵƌĐŚ͛Ɛ�DŝƐƐŝŽŶ͗����ŝďůŝĐĂů�dŚĞŽůŽŐǇ�ŽĨ�ƚŚĞ��ǁĞůůŝŶŐ�WůĂĐĞ�ŽĨ� 
�����'ŽĚ͘��ŽǁŶĞƌƐ�'ƌŽǀĞ͕�/ůůŝŶŽŝƐ͗�/ŶƚĞƌǀĂƌƐŝƚǇ�WƌĞƐƐ͕�ϮϬϬϰ͘ 
 
�ůĂĐŬďƵƌŶ͕�t͘�ZŽƐƐ͘��dŚĞ�'ŽĚ�ǁŚŽ�DĂŬĞƐ�,ŝŵƐĞůĨ�<ŶŽǁŶ͗�dŚĞ�DŝƐƐŝŽŶĂƌǇ�,ĞĂƌƚ�ŽĨ��ǆŽĚƵƐ͘��ŽǁŶĞƌƐ�'ƌŽǀĞ͕� 
�����/ůůŝŶŽŝƐ͗�/ŶƚĞƌǀĂƌƐŝƚǇ�WƌĞƐƐ͕�ϮϬϭϮ͘ 
 
�ůŽĐŬ͕��ĂŶŝĞů�/͘�;ϮϬϭϯͿ�͞�ĚĞŶ͗���dĞŵƉůĞ͍����ZĞĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ƚŚĞ��ŝďůŝĐĂů��ǀŝĚĞŶĐĞ͘͟��/Ŷ� 
�����'ƵƌƚŶĞƌ͕��ĂŶŝĞů�D͘�ĂŶĚ�'ůĂĚĚ͕��ĞŶũĂŵŝŶ�>͘�;�ĚƐ͘Ϳ�&ƌŽŵ��ƌĞĂƟŽŶ�ƚŽ�EĞǁ��ƌĞĂƟŽŶ͗��ŝďůŝĐĂů� 
�����dŚĞŽůŽŐǇ�ĂŶĚ��ǆĞŐĞƐŝƐ͘�;ƉƉ͘�ϯ-ϮϵͿ͘ 
 
�ƌĂŶƐŽŶ͕�DĂƌŬ�>ĂƵ͘�DĞŵŽƌŝĞƐ�,ŽƉĞƐ�ĂŶĚ��ŽŶǀĞƌƐĂƟŽŶƐ͗��ƉƉƌĞĐŝĂƟǀĞ�/ŶƋƵŝƌǇ�ĂŶĚ� 
������ŽŶŐƌĞŐĂƟŽŶĂů��ŚĂŶŐĞ͘�,ĞƌĚŽŶ͕�sŝƌŐŝŶŝĂ͗�dŚĞ��ůďĂŶ�/ŶƐƟƚƵƚĞ͕�ϮϬϬϰ  ͘
 
�ŚĂŶĐĞ͕�:͘��ƌĂĚůĞǇ͘�:ĞƌƵƐĂůĞŵ͕�ƚŚĞ�dĞŵƉůĞ͕�ĂŶĚ�ƚŚĞ�EĞǁ��ŐĞ�ŝŶ�>ƵŬĞ-�ĐƚƐ͘��DĂĐŽŶ͕�'ĞŽƌŐŝĂ͗��� 
�����DĞƌĐĞƌ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϭϵϴϴ͘ 
 
�ŽůĞƌŝĚŐĞ͕�^ĂŵƵĞů�d͘��ŝŽŐƌĂƉŚŝĂ�>ŝƚĞƌĂƌŝĂ�Žƌ��ŝŽŐƌĂƉŚŝĐĂů�^ŬĞƚĐŚĞƐ�ŽĨ�ŵǇ�>ŝƚĞƌĂƌǇ�>ŝĨĞ�ĂŶĚ� 
�����KƉŝŶŝŽŶƐ͘�/Ŷ�^ƚĂƵīĞƌ͕��ŽŶĂůĚ��͘�^ĞůĞĐƚĞĚ�WŽĞƚƌǇ�ĂŶĚ�WƌŽƐĞ�ŽĨ��ŽůĞƌŝĚŐĞ͘�EĞǁ�zŽƌŬ͗� 
�����ZĂŶĚŽŵ�,ŽƵƐĞ͕�ϭϵϱϭ͘ 
 
�ƵƚƐŝŶŐĞƌ͕�:ĂŵĞƐ�^͘�dŚĞ�&Žƌŵ�ŽĨ�dƌĂŶƐĨŽƌŵĞĚ�sŝƐŝŽŶ͗��ŽůĞƌŝĚŐĞ�ĂŶĚ�ƚŚĞ�<ŶŽǁůĞĚŐĞ�ŽĨ�'ŽĚ͘� 
�����DĂĐŽŶ͕�'ĞŽƌŐŝĂ͗�DĞƌĐĞƌ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϭϵϴϳ͘ 
 
�ĂůĞ͕�ZŽďĞƌƚ��͘�dŽ��ƌĞĂŵ��ŐĂŝŶ͗�,Žǁ�ƚŽ�,ĞůƉ�zŽƵƌ��ŚƵƌĐŚ��ŽŵĞ��ůŝǀĞ͘���ƵŐĞŶĞ͕�KƌĞŐŽŶ͗� 
�����tŝƉĨ�ĂŶĚ�^ƚŽĐŬ͕�ϭϵϴϭ͘ 
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ϭϭϱ 

�ŽƐŚŝ͕�EĞĞů�ĂŶĚ�DĐ'ƌĞŐŽƌ͕�>ŝŶĚƐĂǇ͘�WƌŝŵĞĚ�ƚŽ�WĞƌĨŽƌŵ͗�,Žǁ�ƚŽ��ƵŝůĚ�ƚŚĞ�,ŝŐŚĞƐƚ�WĞƌĨŽƌŵŝŶŐ� 
������ƵůƚƵƌĞƐ�dŚƌŽƵŐŚ�ƚŚĞ�^ĐŝĞŶĐĞ�ŽĨ�dŽƚĂů�DŽƟǀĂƟŽŶ͘�EĞǁ�zŽƌŬ͗�,ĂƌƉĞƌ��ŽůůŝŶƐ͕�ϮϬϭϱ͘ 
 
�ƵĐŬ͕�ZƵƚŚ��͘�tŽƌƐŚŝƉ�ĨŽƌ�ƚŚĞ�tŚŽůĞ�WĞŽƉůĞ�ŽĨ�'ŽĚ͗�sŝƚĂů�tŽƌƐŚŝƉ�ĨŽƌ�ƚŚĞ�ϮϭƐƚ��ĞŶƚƵƌǇ͘� 
������>ŽƵŝƐǀŝůůĞ͗�tĞƐƚŵŝŶƐƚĞƌ�:ŽŚŶ�<ŶŽǆ͕�ϮϬϭϯ͘ 
 
'ŽƌŵĂŶ͘�DŝĐŚĂĞů�:͘����ĞĐŽŵŝŶŐ�ƚŚĞ�'ŽƐƉĞů͗�WĂƵů͕�WĂƌƟĐŝƉĂƟŽŶ�ĂŶĚ�DŝƐƐŝŽŶ͘�'ƌĂŶĚ�ZĂƉŝĚƐ͗�� 
�������ĞƌĚŵĂŶƐ͕�ϮϬϭϱ͘ 
 
'ƌĞĞŶ͕�'ĂƌƌĞƩ͘�/ŵĂŐŝŶŝŶŐ�'ŽĚ͗�dŚĞŽůŽŐǇ�ĂŶĚ�ƚŚĞ�ZĞůŝŐŝŽƵƐ�/ŵĂŐŝŶĂƟŽŶ͘�'ƌĂŶĚ�ZĂƉŝĚƐ͗� 
�������ĞƌĚŵĂŶƐ͕�ϭϵϴϵ͘ 
 
'ƌĂǇ͕�dŝŵŽƚŚǇ��͘��dŚĞ�dĞŵƉůĞ�ŝŶ�ƚŚĞ�'ŽƐƉĞů�ŽĨ�DĂƌŬ͗���^ƚƵĚǇ�ŝŶ�/ƚƐ�EĂƌƌĂƟǀĞ�ZŽůĞ͘��'ƌĂŶĚ� 
������ZĂƉŝĚƐ͗���ĂŬĞƌ��ĐĂĚĞŵŝĐ͕�ϮϬϬϴ͘ 
 
'ƵĚĞƌ͕��ĂƌƌĞůů�>͘�DŝƐƐŝŽŶĂů��ŚƵƌĐŚ͗���sŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�^ĞŶĚŝŶŐ�ŽĨ�ƚŚĞ��ŚƵƌĐŚ�ŝŶ�EŽƌƚŚ��ŵĞƌŝĐĂ͘� 
�����'ƌĂŶĚ�ZĂƉŝĚƐ͗��ĞƌĚŵĂŶƐ͕�ϭϵϵϴ͘� 
 
,ĂǇƐ͕�ZŝĐŚĂƌĚ��͘��dŚĞ�DŽƌĂů�sŝƐŝŽŶ�ŽĨ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ͗����ŽŶƚĞŵƉŽƌĂƌǇ�/ŶƚƌŽĚƵĐƟŽŶ�ƚŽ�EĞǁ� 
�����dĞƐƚĂŵĞŶƚ��ƚŚŝĐƐ͘�^ĂŶ�&ƌĂŶĐŝƐĐŽ͗�,ĂƌƉĞƌ��ŽůůŝŶƐ͕�ϭϵϵϲ͘ 
 
,ŝŵŵĞůĨĂƌď͕�DĂƌƚŚĂ͘���ƐĐĞŶƚ�ƚŽ�,ĞĂǀĞŶ�ŝŶ�:ĞǁŝƐŚ�ĂŶĚ��ŚƌŝƐƟĂŶ��ƉŽĐĂůǇƉƐĞƐ͘��EĞǁ�zŽƌŬ͗� 
�����KǆĨŽƌĚ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϭϵϵϯ͘ 
 
,ŽƐŬŝŶƐ͕�WĂƵů�D͘��:ĞƐƵƐ�ĂƐ�ƚŚĞ�&ƵůĮůůŵĞŶƚ�ŽĨ�ƚŚĞ�dĞŵƉůĞ�ŝŶ�ƚŚĞ�'ŽƐƉĞů�ŽĨ�:ŽŚŶ͘��ƵŐĞŶĞ͕�KƌĞŐŽŶ͗� 
�����tŝƉĨ�ĂŶĚ�^ƚŽĐŬ͕�ϮϬϬϲ͘ 
 
:ĂŶǌĞŶ͕�:͘�'ĞƌĂůĚ͘��ǆŽĚƵƐ͘�>ŽƵŝƐǀŝůůĞ͗�tĞƐƚŵŝŶƐƚĞƌ�:ŽŚŶ�<ŶŽǆ�WƌĞƐƐ͕�ϭϵϵϳ͘ 
 
:ĂŶǌĞŶ͕�:͘�'ĞƌĂůĚ͘�͞dŽǁĂƌĚ�Ă�,ĞƌŵĞŶĞƵƟĐƐ�ŽĨ�ZĞƐŽŶĂŶĐĞ͗���DĞƚŚŽĚŽůŽŐŝĐĂů�/ŶƚĞƌůƵĚĞ�ďĞƚǁĞĞŶ� 
�����dĞƐƚĂŵĞŶƚƐ͟�;ϮϬϭϮͿ�ŝŶ��ƌĞŶƚ���^ƚƌĂǁŶ�ĂŶĚ�WĂƚƌŝĐŬ���DŝůůĞƌ�;�ĚƐ͘Ϳ�tŚĞŶ�WƌĂǇĞƌ�dĂŬĞƐ�WůĂĐĞ͗� 
�����&ŽƌĂǇƐ�ŝŶƚŽ�Ă��ŝďůŝĐĂů�tŽƌůĚ͘��ƵŐĞŶĞ͕�KƌĞŐŽŶ͗��ĂƐĐĂĚĞ��ŽŽŬƐ͕�ϮϬϭϮ͘���� 
 
<ƵŚŶ͕�dŚŽŵĂƐ�^͘�dŚĞ�^ƚƌƵĐƚƵƌĞ�ŽĨ�^ĐŝĞŶƟĮĐ�ZĞǀŽůƵƟŽŶƐ͘��ŚŝĐĂŐŽ͗�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŚŝĐĂŐŽ�WƌĞƐƐ͕����� 
�����ϭϵϲϮ͘ 
 
>ĂŬŽī͕�'ĞŽƌŐĞ�ĂŶĚ�:ŽŚŶƐŽŶ͕�DĂƌŬ͘�DĞƚĂƉŚŽƌƐ�tĞ�>ŝǀĞ��Ǉ͘��ŚŝĐĂŐŽ͗�hŶŝǀĞƌƐŝƚǇ�ŽĨ��ŚŝĐĂŐŽ͕� 
�����ϭϵϴϬ��ŌĞƌǁĂƌĚ͕�ϮϬϬϯ͘ 
 
>ĂŶĐŝ͕�:ŽŚŶ�Z͘���EĞǁ�dĞŵƉůĞ�ĨŽƌ��ŽƌŝŶƚŚ͗�ZŚĞƚŽƌŝĐĂů�ĂŶĚ��ƌĐŚĞŽůŽŐŝĐĂů��ƉƉƌŽĂĐŚĞƐ�ƚŽ�WĂƵůŝŶĞ� 
�����/ŵĂŐĞƌǇ͘�EĞǁ�zŽƌŬ͗�WĞƚĞƌ�>ĂŶŐ͕�ϭϵϵϳ͘ 
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ϭϭϲ 

>ĞǀŝŶƐŽŶ͕�:ŽŶ��͘��ƌĞĂƟŽŶ�ĂŶĚ�ƚŚĞ�WĞƌƐŝƐƚĞŶĐĞ�ŽĨ��ǀŝů͗�dŚĞ�:ĞǁŝƐŚ��ƌĂŵĂ�ŽĨ��ŝǀŝŶĞ� 
�����KŵŶŝƉŽƚĞŶĐĞ͘��WƌŝŶĐĞƚŽŶ͕�EĞǁ�:ĞƌƐĞǇ͗�WƌŝŶĐĞƚŽŶ�hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϭϵϴϴ͘ 
 
>ĞǀŝŶƐŽŶ͕�:ŽŶ��͘�^ŝŶĂŝ�ĂŶĚ��ŝŽŶ͗�ĂŶ��ŶƚƌǇ�ŝŶƚŽ�ƚŚĞ�:ĞǁŝƐŚ��ŝďůĞ͘��^ĂŶ�&ƌĂŶĐŝƐĐŽ͗�,ĂƌƉĞƌ��ŽůůŝŶƐ͕� 
�����ϭϵϴϱ͘ 
 
DĐ<ĞůǀĞǇ͕�Z͘�:͘�dŚĞ�EĞǁ�dĞŵƉůĞ͗�dŚĞ��ŚƵƌĐŚ�ŝŶ�ƚŚĞ�EĞǁ�dĞƐƚĂŵĞŶƚ͘�>ŽŶĚŽŶ͗�KǆĨŽƌĚ� 
������hŶŝǀĞƌƐŝƚǇ�WƌĞƐƐ͕�ϭϵϲϵ͘ 
 
WĞƌƌŝŶ͕�EŝĐŚŽůĂƐ͘�:ĞƐƵƐ�ƚŚĞ�dĞŵƉůĞ͘�'ƌĂŶĚ�ZĂƉŝĚƐ͗��ĂŬĞƌ��ĐĂĚĞŵŝĐ͕�ϮϬϭϬ͘ 
 
^ŵŝƚŚ͕��ŚƌŝƐ͘�'ƌŽǁŝŶŐ��ĞĞƉĞƌ�ŝŶ�ŽƵƌ��ŚƵƌĐŚ��ŽŵŵƵŶŝƟĞƐ͗�&ŝŌǇ�/ĚĞĂƐ�ĨŽƌ��ŽŶŶĞĐƟŽŶ�ŝŶ�Ă� 
������ŝƐĐŽŶŶĞĐƚĞĚ��ŐĞ͘�/ŶĚŝĂŶĂƉŽůŝƐ͕�/ŶĚŝĂŶĂ͗��ŶŐůĞǁŽŽĚ�ZĞǀŝĞǁ�ŽĨ��ŽŽŬƐ͕�ϮϬϭϬ͘ 
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APPENDIX C 
 

The Temple and the Church’s Mission: Discussion Facilitator’s Manual 
 
Introduction 

Congratulations on being asked to serve as discussion facilitator in the study of 
The Temple and the Church’s Mission! Read the preview on page 4 of the discussion 
guide to get an overview of what this study is about. This facilitator’s guide is intended as 
a general orientation to the task of group leading.  

There are inevitably two pitfalls with leader manuals such as this. First, in 
enumerating the anticipated challenges of leadership, leader manuals occasionally 
discourage leaders by describing the complexities of leadership before ministry can even 
begin. If you begin to feel this way, take a deep breath (literally) and know that you were 
asked to serve because the church has confidence in you. Receive God’s word to Moses 
when he asked, “Who am I, that I should go to Pharaoh?” God says to you even as he 
said to Moses, “I will be with you” (Exod 3:11–12). One always should accept the call to 
service with confidence in the grace of Christ which works powerfully even in our 
greatest weaknesses. Pray and trust that the Holy Spirit will make this experience 
rewarding for everyone.  

Second, a perennial danger of facilitator manuals is that for people with a lot of 
leadership experience, they seem to some degree unnecessary. Some experienced people 
play chess intuitively. They don’t like to read manuals about what to do in specific 
situations. Likewise, some group leaders are comfortable making on-the-spot decisions, 
which group dynamics inevitably demands. If manuals seem overly constricting, simply 
know that the church trusts your discernment and dependence on the Holy Spirit. Feel 
free to improvise as necessary with this caveat: The Temple and the Church’s Mission is 
structured on cognitive theories, which are useful. Even the best chess players can benefit 
from reading a book on the structure of chess openings. Of course, at its heart The Temple 
and the Church’s Mission is still a Bible study, but this manual will be quite useful in 
thinking through the unique learning process this study envisions.  

Of course, the flip side of this same difficulty is that there are leaders who would 
prefer a much more detailed manual that anticipates all contingencies and suggests 
courses of action to leaders in those contingencies. These people like to play chess within 
the structures and contingencies planned in books. If you are a person who feels this way, 
you may take comfort in that the discussion questions are all provided in the participant’s 
workbook. The structure and order of these discussion questions have been carefully 
planned, and since all of your group participants should come prepared to discuss them, 
there will not likely be uncomfortable silence at the outset of discussion. Therefore, rest 
easily in the Lord as we turn to the tasks of group leadership.  
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Some Challenges and Opportunities in Facilitating Discussion 
The Temple and the Church’s Mission is intended for small groups of 4–8 people. 

In some cases groups may use the study in attempting to discern the missional practices 
of their unique and semi-autonomous small group. In other cases various small groups 
may be meeting as part of a congregation-wide process of discernment. Yet, in any 
setting the group facilitator must keep the study’s purpose in mind. This discussion guide 
is intended to assist leadership teams or other small groups in discerning and finding 
God’s energy for missional practices. Missional practices are those actions which send 
the church into the wider community to work with and for other elements of the wider 
community.  

Maintaining this focus will likely present a challenge. Most church members are 
habituated into thinking about the church’s internal life. This is not bad. It would be futile 
to think of collective mission in the community apart from a healthy body. However, the 
aim of this discussion is to move the church from thinking of itself exclusively as a body 
to thinking of the church as the mysterious temple ministering to and with the wider 
kingdom of God. The temple in Israel and in Jesus Christ functions to bless the 
community, the land, and eventually to envelop the whole world. Facilitators will likely 
need to gently help the church focus on its mission to and with the wider community. 

This temple blueprint for mission is theological. Evangelical churches often resist 
being deeply involved in renewing communities, because many models of church-
community engagement are devoid of relational commitment and gospel proclamation, 
looking like government programs which take their cues from the social sciences. 
Without disparaging the contributions of these disciplines, this discussion manual is 
presenting a distinctly theological paradigm for relational and evangelistic engagement in 
and with the world.  

The church’s involvement in social and economic issues (i.e., its concern for the 
land and the wellbeing of all life) is inseparable from participation in a spiritual 
wellspring, a mystical source of penetrating light. The church in Jesus Christ is rooted in 
an eternal healing garden; it is structured so as to spiritually restrain chaos, uniting 
disintegrated relationships, making palpably lasting investments in the marginalized, and 
hiding the vulnerable. These are the distinctively missional functions of God’s temple 
explored in this study.  

Facilitators should anticipate that for many group participants envisioning the 
church as the temple of God will be plowing very ancient but currently very unfamiliar 
ground. Reframing the story of the Bible in terms of temple creationism can be like the 
experience of déjà vu—“coming home to a place we have never been before.” It will 
resound familiar Scriptures in ways that they have seldom been heard in recent 
generations. Reframing Jesus’s saving work as rebuilding Israel’s temple for all nations 
may require a theological revolution which will evoke emotional as well as intellectual 
challenges.  

This small-group blueprint is also different in that it is offering visual or 
architectural theology. The art in the manual is not just for decoration. The imagery is 
carrying theological weight. For visual learners this may come as a breath of fresh air, 
reinvigorating desire for Bible study. However, more linear thinkers may find that 
advancing theology through myth, poetic language, and visual means feels disorienting. 
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Thus, both the content and the style of this study may contribute to some members’ 
cognitive dissonance.  

This will likely have to be processed during group discussion, but additional 
conceptual help for those who are “not art and poetry people” is provided in the For 
Further (Optional) Reading sections at the end of some of the chapters. Reassure those 
who are uncomfortable with the metaphorical content.  

To the degree the theology itself becomes threatening to some group members, 
facilitators should acknowledge these feelings, emphasizing ways in which members’ 
traditional understandings of Christian faith remain helpful and true. Temple creationism, 
for instance, should never be pitted against the notion of individual forgiveness. The 
temple’s ministry continuously reconciles individuals to the community and to God. It is 
only that our “personal relationship with God” is also part of a much bigger plan—that of 
re-creating the world and reintegrating all things on heaven and earth through the priestly 
headship of Jesus. To the extent facilitators can explore new theological worlds with a 
playful sense of assurance, they can inspire a much more lighthearted atmosphere of 
exploration with group members.  

Particularly in the early sessions, facilitators will have to spend significant 
amounts of time solidifying the building blocks of a distinctively temple-worldview in 
order to do the important work of theologically evaluating the church’s missional 
practices. This is the reason that the early chapters focus on comprehending the biblical 
material, giving only secondary attention to missional practices. Especially during these 
early lessons leaders may need to emphasize that theology is important, because it has 
pragmatic cash-value for the church’s practices of community renewal. 

Participant workbook blanks need to be filled-in before group meetings. The 
manual is designed to prepare members for collective discussion and prayerful 
discernment. As such, the workbook questions will function as the group discussion 
questions. Group discussion is, thus, centered on matters that members should have 
already given considerable thought.  

If this proves unworkable during some of the more conceptually difficult lessons, 
then it may be advisable to spend a full meeting discussing the biblical content in the 
Reclaiming The Temple’s World of Purpose section. Discussing the Imagining Ministries 
with Potential section may be delayed until a following group meeting (see sample 
meeting below). Facilitators and church leaders should anticipate groups inevitably 
moving through the material at slightly different paces.  
 
Getting Familiar with the Blueprint for Discussion 

As ambitious and exciting as the theological content may be, these challenges are 
not as daunting as those inner hurdles all of us have to cross in becoming faithful 
missionaries. These spiritual obstacles to Christ-like mission may only be overcome by 
grace. So, facilitators need to prayerfully prepare themselves for group meetings. 
Facilitators should emphasize to group members that the prayerful and meditative 
exercises at the beginning of each lesson are central to preparing for the group. Spend 
time praying for guidance throughout group discussions; pray especially that the deep, 
holy place of grace within each member would attend to and speak into the deep, inner 
wellspring within all listeners. The assumption at the heart of this study is that our 
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sometimes minimal energy for missional work stems from a crisis of ecclesial and 
missional imagination that will not be renewed without prayerful openness.  

Still, the exercises contained in the Playfully Exploring Your Symbolic World 
section are not only rooted in convictions about the value of prayers of self-examination; 
these self-reflective exercises are trying to help illustrate what kinds of ministry members 
are likely to sustain. To that end, the structure of this guide is informed by a social theory 
developed by Neel Doshi and Lindsay McGregor. Doshi and McGregor argue that the 
highest performing cultures are inspired by intrinsic motivations. People experience 
energy for work when that work connects with their sense of play, their often 
unconscious sense of life-purpose, and the perceived amount of potential their work holds 
for themselves and others. When people do not think their work is fun—when they work 
only for money, praise, a sense of obligation, a fear of disappointing someone, or out of 
sheer habit, energy for work will be low. However, when work coincides with a person’s 
sense of play, purpose, and potential, then energy for that work is unleashed. 

While this seems rather intuitive, facilitators will likely find that both they and 
their group members do not always have conscious access to why certain things seem fun 
or boring. Much of the time, people are somewhat unconscious of what (if anything) 
infuses them with a sense of meaning. Too often, most of us do not think of potential 
beyond paying the bills, avoiding conflict, or coping with immediate problems. When 
people live in perpetual states of exhaustion, they will have trouble mustering the energy 
and the courage to explore their own sometimes painful story. 

Early on in the group process, facilitators should acknowledge this difficulty 
while explaining that some people, who have deeply engaged the prompts in the Playfully 
Exploring Your Symbolic World section, have discovered a few of the reasons why they 
are tired. They have even been motivated to find different careers and ministry options 
that are more fun, purposeful, and hopeful.  

In order to encourage members in this inner work, the facilitator will likely have 
to display some level of vulnerability, sharing elements of her life story which contribute 
to the way she makes meaning. To the degree the facilitator has fun with her own 
reflections, being able to laugh at herself and tell revealing stories about herself, then the 
process can be made less threatening. Groups may also wish to revisit their interpersonal 
covenants about protecting confidences and maintaining safe, holy, interpersonal space. 

The Reclaiming the Temple’s World of Purpose section is more like a traditional 
Bible study. In the early sections of the guide, more attention will be placed on such 
biblical comprehension. As time goes by the facilitator will develop a feel for the group’s 
comprehension level, and in the later lessons it is hoped that a single comprehension 
question will be sufficient to check members’ grasp of the biblical material. It may be 
useful at this point to open discussion up for further clarifying questions, but it will be 
necessary for group leaders to make a judgment about whether the kinds of clarification 
being sought will substantially affect members’ ability to use the basic temple ideas in 
evaluating the potential in various practices of community ministry. Remember, the 
purpose of this study is to discern and find God’s energy for missional practices. 
Especially late in the study, a substantial amount of time should be reserved for Section 
III, which is about imagining and evaluating missional practices. 

A critical point in the group process will be the moment the group begins sharing 
their answer to the Correlation Question: “How do your internal images and stories which 
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help you make meaning intersect, coincide, or differ from the temple imagery being 
discussed?” Theological imagery will be exponentially more important to group members 
if that imagery helps interpret, resound, or even revise group members’ prior symbolic 
systems of meaning. Theological imagery is said to “resonate” with people precisely 
because it in some way “resounds” familiar personal stories which carry a person’s sense 
of play, purpose, and potential. A facilitator cannot make temple theology resonate with 
people and their inner symbolic system. That is a job for God. The facilitator’s job is to 
hold individual images and stories shared from the Playfully Exploring Your Symbolic 
World section directly beside the image systems studied from the Reclaiming the 
Temple’s World of Purpose section. The facilitator will need to celebrate and draw 
attention to the potential value of those moments when these two image systems are 
compared, contrasted, and correlated. However, whether the story forges a deeper 
resonance between the heavenly temple (as described in the Bible) and a group member’s 
inner temple (where individual meaning is made) is strictly a matter for the Holy Spirit.  

Having playfully attempted to access both internal and biblical images of purpose, 
facilitators ask group members to reflect on inner images and temple images as they 
evaluate local potential in various forms of missional practice. This is the content 
contained in the Imagining Ministries with Potential section. Through recalling one’s 
inner sense of fun together with the temple’s purposeful functions, group members are 
asked to exercise their practical wisdom about the local potential various practices may 
have.  

The final aspect of Part III, the Questions After Group Prayer and Discernment 
section serves as a review. Yet, it also solves an important conceptual problem. Group 
members will want to know if they should evaluate their own personal potential 
involvement in a community ministry or if they are evaluating whether a ministerial 
practice holds potential for their group or a congregation as a whole. These are 
interrelated but nevertheless different questions. The answer to this query is that members 
should evaluate their own suitability for certain kinds of community ministry in the 
Imagining Ministries with Potential section. Their answers may include church-wide 
considerations at that time, but the collective question about whether a ministry is a fit for 
the small group or congregation can be best and most fully addressed in this section after 
groups have prayed and engaged in this discussion. 
 
Summary 

While the discussion facilitator’s job may seem challenging, when it is taken up 
with prayerful confidence in the grace of God, facilitators should anticipate relational 
blessings as well as insights into their own sense of play, purpose, and potential. As 
facilitators use the blueprint for discussion they are expected to: 
 

1. focus discussion on missional rather than merely insular or edifying practices, 
2. provide a prayerfully prepared sense of assurance about old understandings 

even while helping group members incorporate new theological insights, 
3. playfully and vulnerably demonstrate the purpose and potential of 

introspective exercises, and 
4. facilitate the correlation of meaningful inner images with the matrix of temple 

symbols which assist in discerning potential practices of missional renewal. 
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Group Activities  

While certain discussions have unique aspects, a typical hour-long group meeting 
might look like the following sample meeting session: 

 
Sample Meeting Session 

1. Previous week’s Questions After Group Prayer and Discernment ............ 5 minutes 
2. Prayer inviting God into the meeting and process of discernment ............ 2 minutes   
3. Discussing answers from Playfully Exploring Your Symbolic World .... 10 minutes  
4. Review of the biblical material using the Comprehension Question ...... 10 minutes 
5. Correlation Question .................................................................................. 5 minutes 
6. Prayer for discernment ............................................................................... 3 minutes 
7. Sharing reactions to Imagining Ministries with Potential section ........... 25 minutes 

 
However, some early group sessions will require more discussion of the biblical 

content. In these cases the time allotments for items #4 and #7 above will be likely be 
inverted. During other lessons groups may decide whether it is permissible to go slightly 
over time discussing these biblical ideas. However, when there needs to be extensive 
discussion of the biblical content, group sessions might break down into two sessions 
looking something like this: 

 
First Session 

1. Prayer ......................................................................................................... 5 Minutes 
2. Discussing answers from Playfully Exploring Your Symbolic World .... 15 minutes 
3. Reviewing the biblical material paragraph by paragraph ........................ 35 minutes 
4. Prayer ......................................................................................................... 5 minutes 

 
Second Session 

1. Comprehension and Correlation Questions ............................................. 15 minutes 
2. Prayer ......................................................................................................... 5 minutes 
3. Discussion of Imagining Ministries with Potential ................................. 25 minutes 
4. Answering Questions After Group Prayer and Discernment .................. 15 minutes 
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APPENDIX D  
 

Outside Written Evaluations of the Primary Artifact 
 

Review of The Temple and the Church’s Mission 
by Chris Smith 

 
Overall, this is a helpful resource, and I hope that the following feedback can help 

make it even better. 
I love the structure of the guide, and the way that the facets of the Temple come 

together to create a robust image of the mission of God’s people. The figures showing the 
architecture of the Temple were especially helpful in giving me imagination for the 
narrative that you put forward. This image, of course, is deeply rooted in Scripture—both 
Old and New Testaments—and intimately connected throughout the biblical story with 
the people of God. The image of the Temple and the structure it provides for this guide 
made a lot of sense to me, but it is an image that requires a fair bit of biblical literacy, and 
might prove challenging for newer Christians or Christians who, for whatever other 
reasons, have less familiarity with the scriptural story. I think the basic overall structure 
can and should be preserved but may require a round of editing with special attention to 
how it might be received by those with limited biblical literacy. 

In a similar vein, my first impression of a lot of the expository content was that it 
didn’t seem especially accessible to general church members. It sounds like you’ve tried 
this guide out with at least some of your church members, but they might be more 
inclined than other Christians to be familiar with your vocabulary and theological 
background. You might try running some chunks of your prose through a Flesch Reading 
Ease calculator. (I think there is one built into Microsoft Word, but there are also ones 
available for free use online, like this one). As a general rule, it seems like you use 
sentences of a variety of lengths, and rarely if ever use a super-long sentence. So, I think 
the biggest challenge to readability would be the vocabulary and concepts that might 
require a deeper educational background than you realize. 

I also wonder if some of the allusions you use along the way might not connect 
with participants? I love poetry, for instance, but I know that I am a rarity in that regard, 
and that typically in today’s world, those who have acquired a taste for poetry have done 
so with a significant bit of education, which many church members might not have. Are 
there allusions or illustrations from contemporary life or popular culture that might make 
the points you want to make and be more familiar to church members? (This, of course, 
can be tricky, because allusions that connect with one congregation might not connect 
with another congregation of a different geographic or demographic composition).  
 The Comprehension questions seemed especially inaccessible, staying primarily 
in the realm of abstract concepts. In contrast, I thought the Correlation questions were 
exquisite, getting participants to reflect on the passage they just read and make some real 
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connections with their personal and/or church life. I wonder perhaps about doing away 
with the Comprehension vs. Correlation distinction and simply having a single set of 
reflection questions (or you might settle on some way of describing them other than 
reflection) that would incorporate elements of both comprehension and correlation. Do 
participants need to know that they are doing comprehension and correlation—is that a 
distinction that is helpful for participants? It’s certainly helpful for you as the creator of 
these materials and maybe for facilitators, but I’m not convinced that will be helpful for 
the average participant. (To be clear, I think it will be helpful for them to engage the 
material for both comprehension and correlation, but perhaps that distinction doesn’t 
have to be so clearly emphasized in the structure of the guide as it is now.) 

I appreciate what you are trying to do in the “Imagining Ministries with Potential” 
section but wish that there were more scenarios listed (5–10 perhaps) in each of these 
sections and also representing a broader array of possibilities. If God is indeed 
reconciling all things in Christ (Col 1:19–20) and calling us into that work, then that 
should stretch our imagination for the ways we could work faithfully together to bear 
witness to God’s reconciling work.  
 
 

The Temple and the Church’s Mission by Kent Ellett 
A Brief Review from Michael Bowling 

 
Over forty-plus years of pastoral work in both urban and rural settings, I have 

become acutely aware of the inadequacy of formation/discipleship materials produced by 
academics for local congregations. However, when those with excellent academic 
training also possess deep pastoral experience, the resulting “product” is a valuable gift; 
such is the case with Kent Ellett’s The Temple and the Church’s Mission.  

This study guide is accessible, visually appealing, and offers a depth of theology 
attractive to those who believe church members are capable of complex ways of both 
understanding and living out faithfulness to the way of Jesus. Ellett is careful to display 
God’s call to congregations in being the Body of Christ in their place as an incarnational 
presence.  

The use of Temple imagery in anticipation of Jesus’s ministry displayed in the 
Gospel of John seeded the imagination of the first-century church, and it can seed the 
imagination for the twenty-first century church. Ellett does a great job utilizing the 
history of thinking down that path without being unnecessarily difficult. The first five 
lessons lay solid theological groundwork for the “practiced” theology imagined in lessons 
six through twelve. This division in the guide is not unlike the outline of Ephesians where 
the first three chapters lay a foundation for the instructions found in the last three 
chapters. 

I became very excited with the expansive missiological implications detailed in 
lessons six through twelve. Many of our churches are deeply concerned about issues like 
creation care, war and peace, wealth and poverty, and pursuit of “the common good.” 
Church members participating in a study of this kind would find much to consider related 
to contemporary topics like these. Perhaps the greatest benefit of this study guide in a 
culture increasingly suspicious of the relevancy of the Bible in today’s world is the way it 
handles Scripture as the central narrative for God’s mission in the world. 
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I see this study as a real gift to any church, and I am already making plans with 
the author to pilot its use at our church (Englewood Christian Church). Our fervent hope 
is that it is eventually published and made available more broadly. The exercises at the 
end of each lesson may not fit every context, but they provide an excellent example for 
how the inherent theology might be embodied in a local congregation’s community 
context. The inclusion of these suggested exercises demonstrate a desire to move beyond 
sterile theological opining to the dynamic lived reality of the church as the continuing 
presence of Christ and God’s renewed Temple presence in the world. 

Our church is grateful for the possibilities of this project, and hope projects of this 
quality will be a more intentional consideration of the academic community in the future. 
I would welcome more detailed conversation concerning this guide. 
 
Michael Bowling, Pastor 
Englewood Christian Church  
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