
&RPPXQLFDWLRQ�	�([SUHVVLYH�$UWV 

/ŶƚƌŽĚƵĐĞ�ĂŶĚ�ĞǆƉůŽƌĞ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�
ďĞƚǁĞĞŶ�ŐĞŽŵĞƚƌŝĐ�ƐŚĂƉĞƐ͕�
ĂƌĐŚŝƚĞĐƚƵƌĞ͕�Ăƌƚ͕�ƚĞǆƟůĞƐ�ĂŶĚ�
ĞŶƚĞƌƚĂŝŶŵĞŶƚ͘���ƐƐŝƐƚ�ǇŽƵƚŚ�ŝŶ�ŵĂŬŝŶŐ�
ĐŽŶŶĞĐƟŽŶƐ�ĂŶĚ�ĂƉƉůǇŝŶŐ�ƚŚĞ�
ŬŶŽǁůĞĚŐĞ�ŝŶ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�
ĂĞƐƚŚĞƟĐĂůůǇ�ƉůĞĂƐŝŶŐ�ƉƌŽĚƵĐƚƐ�–�ĐƌĂŌƐ͕�
ĮŶĞ�Ăƌƚ͕�ĨƵƌŶŝƚƵƌĞ͕�ŚŽŵĞ�ĚĞĐŽƌ͕�
ĂƌĐŚŝƚĞĐƚƵƌĞ͕�ƚĞǆƟůĞƐ͕�ĐůŽƚŚŝŶŐ͕�
ŬĂůĞŝĚŽƐĐŽƉĞƐ͕�ŵƵƐŝĐ͕�ŐĂŵĞƐ�ĂŶĚ�ŵŽƌĞ͘� 

'ĞŽŵĞƚƌǇ�ŝƐ�Ă�ǀĞƌǇ�ďĂƐŝĐ�ĂŶĚ�ĨƵŶĐƟŽŶĂů�
ƐĐŝĞŶĐĞ͕�ǇĞƚ�ǁŚĞŶ�ƵŶŝƋƵĞ�ĐŽŵďŝŶĂƟŽŶƐ�
ŽĨ�ůŝŶĞƐ͕�ĂŶŐůĞƐ͕�ƉůĂŶĞƐ͕�ƚƌŝĂŶŐůĞƐ͕�
ĐŝƌĐůĞƐ͕�ƐƋƵĂƌĞƐ�ĂŶĚ�ƐƉŚĞƌĞƐ�ĂƌĞ�
ĐŽŵďŝŶĞĚ͕�ŽƵƌ�ŚƵŵĂŶ�ĞǇĞ�ďĞŐŝŶƐ�ƚŽ�ƐĞĞ�
ŚĞŝŐŚƚ͕�ǁŝĚƚŚ͕�ĚĞƉƚŚ͕�ƉƌŽƉŽƌƟŽŶ͕�ĂŶĚ�
ƉĂƩĞƌŶƐ�ǁŚŝĐŚ�ĂƌĞ�ďŽƚŚ�ĂĞƐƚŚĞƟĐĂůůǇ�
ƉůĞĂƐŝŶŐ�ĂŶĚ�ƐƚƌƵĐƚƵƌĂůůǇ�ĨƵŶĐƟŽŶĂů͘�� 

��ĨƵŶĐƟŽŶĂů�ƐĐŝĞŶĐĞ�ŽĨ�ŵĂƚŚ�ďĞĐŽŵĞƐ�
Ăƌƚ�ǁŚĞŶ�ƉĞŶĐŝů�ŝƐ�ĂƉƉůŝĞĚ�ƚŽ�ƉĂƉĞƌ͕�ĐůĂǇ�
ŝƐ�ƐŚĂƉĞĚ͕�ǁŽŽĚ͕�ĨĂďƌŝĐ͕�ŐůĂƐƐ͕�ĂƌĞ�ĐƵƚ�
ĂŶĚ�ǇĂƌŶƐ�ĂƌĞ�ǁŽǀĞŶ�ŝŶƚŽ�Ă�ƉĂƩĞƌŶ͘ 

�ƌĐŚŝƚĞĐƚƵƌĞ—�ŶĐŝĞŶƚ�WǇƌĂŵŝĚƐ�ĂŶĚ�
ŽƚŚĞƌ�ŵĂƌǀĞůƐ�ŽĨ��ĞŶŐŝŶĞĞƌŝŶŐ͘ 
'ĂŵĞƐͬdŽǇ—dĂŶŐƌĂŵ�ĂŶ�ĂŶĐŝĞŶƚ�
�ŚŝŶĞƐĞ�ƉƵǌǌůĞ�͘�^ĐŝĞŶĐĞ�ŽĨ�Ă�
<ĂůĞŝĚŽƐĐŽƉĞ͘ 
�ƌƚ—�ƌĞĂƟŶŐ�ĚĞƐŝŐŶ�ĂŶĚ�ƐǇŵŵĞƚƌǇ�
ƚŚŽƵŐŚ�ƚŚĞ�ĐƵůƚƵƌĂů�ĞǆƉůŽƌĂƟŽŶ�ĂŶĚ�
ĐƌĞĂƟŽŶ�ŽĨ�Ă�DĂŶĚĂůĂ͘ 
dĞǆƟůĞƐ—dŚĞ�ƉƌĂĐƟĐĂů͕�ŚŝƐƚŽƌŝĐĂů�ĂŶĚ�
Ăƌƚ�ŽĨ�ĚĞƐŝŐŶŝŶŐ�ƋƵŝůƚ�ďůŽĐŬ�Ɛ͘�tĞĂǀŝŶŐ�
ŐĞŽŵĞƚƌŝĐĂů�ĚĞƐŝŐŶƐ�ŝŶ�ĨĂďƌŝĐ͕�ďĂƐŬĞƚƐ�
ĂŶĚ�ďĞĂĚƐ͘ 

*HRPHWU\�LQ�$UW�DQG�
'HVLJQ��$Q�H[SORUDWLRQ�RI��
JHRPHWULFDO�VKDSHV� 'ĞŽŵĞƚƌŝĐ�^ŚĂƉĞƐ—�ŝƌĐůĞ͕�ƚƌŝĂŶŐůĞ͕�ƐƋƵĂƌĞ͕�

ƌĞĐƚĂŶŐůĞ͕�ƉĞŶƚĂŐŽŶ͕�ŚĞǆĂŐŽŶ͕�ŚĞƉƚĂŐŽŶ͕�ŽĐƚĂŐŽŶ͕�
ĞƚĐ͘ 
�ǆĂŵƉůĞƐ�ŽĨ�ĞǀĞƌǇĚĂǇ�ŝƚĞŵƐ��ǁŝƚŚ�ŐĞŽŵĞƚƌŝĐĂů�
ƐŚĂƉĞƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�ĚĞƐŝŐŶ͘ 
�ƐƐŽƌƚĞĚ�'ĞŽŵĞƚƌǇ�dŽŽůƐ�ƵƐĞĚ�ŝŶ�ĐƌĂŌƐ͕�Ăƌƚ͕�
ǁŽŽĚǁŽƌŬŝŶŐ͕�ƐĞǁŝŶŐ͕�ĞƚĐ͘—ƉƌŽƚƌĂĐƚŽƌ͕�ƌƵůĞƌ͕�
ƚƌŝĂŶŐůĞ͕�ƐƋƵĂƌĞ͕�ĐŽŵƉĂƐƐ͕�ĞƚĐ͘ 
'ĞŽŵĞƚƌǇ�ŝŶ��ƌƚ�ĂŶĚ��ĞƐŝŐŶ͗��Ŷ�ĞǆƉůŽƌĂƟŽŶ�ŽĨ��
ŐĞŽŵĞƚƌŝĐĂů�ƐŚĂƉĞƐ�WŽǁĞƌ�WŽŝŶƚ�ƉƌĞƐĞŶƚĂƟŽŶ͘ 
�ƌƚ�^ƵƉƉůŝĞƐ͗�ƉĂƉĞƌ͕�ĚƌĂǁŝŶŐ�ƉĞŶĐŝůƐ͕�ĐŽůŽƌĞĚ�
ƉĞŶĐŝůƐ͕�ŵĂƌŬĞƌƐ͕�ƐĐŝƐƐŽƌƐ͕�ŐůƵĞ͕�ĞƚĐ͘ 

$8',(1&(� 
�-��WK�JUDGHV��DJHV��
-��� 

0DWHULDOV�FDQ�EH�
DGDSWHG�IRU�D�YDULHW\�
RI�DJHV�DQG�VNLOO�
OHYHOV�RU�WDXJKW�DV�
QRQ-UHODWHG�VHVVLRQV��� 

/HDUQHU�2EMHFWLYHV� 

· �ǆƉůŽƌĂƟŽŶ�ƉƌŽĐĞƐƐ͕�
ŵĂŬĞ�ĐŽŶŶĞĐƟŽŶƐ�ƚŽ�ϰ-,�
ƉƌŽũĞĐƚ�ĂƌĞĂƐ͘ 

· ^ŚĂƉĞƐ—/ĚĞŶƟĨǇ�ĂŶĚ�
ŶĂŵĞ�ŐĞŽŵĞƚƌŝĐ�
ƐŚĂƉĞƐ 

· �ǆƉůŽƌĞ�'ĞŽŵĞƚƌŝĞƐ�
ĂƉƉůŝĐĂƟŽŶƐ�ƚŽ�
ĨƵŶĐƟŽŶĂů�ĂŶĚ�
ĂĞƐƚŚĞƟĐ�ĚĞƐŝŐŶ͘ 

%DFNJURXQG� 

�-+�6FLHQFH�DQG�
&RPPXQLFDWLRQV�DQG�
([SUHVVLYH�$UWV�KDYH�
D�QDWXUDO�FRQQHFWLRQ���
7KH�PHGLXPV�XVHG�
IRU�FUHDWLYLW\�DUH�DOO�
IRXQGHG�LQ�WKH�
SK\VLFDO��VRFLDO�DQG�
IRUPDO�VFLHQFHV� 

'HYHORSHG�E\���.DUOD�.QRHSIOL 
2NODKRPD��-+�<RXWK�'HYHORSPHQW 
$VVLVWDQW�([WHQVLRQ�6SHFLDOLVW 

0DWHULDOV�1HHGHG� 

7LPH�5HTXLUHG� 

3UHS�7LPH����-���KRXUV 

/HVVRQ�7LPH����WR���KRXUV�LQ�WZR�RU�
PRUH�VHVVLRQV� 

&OHDQ�8S�7LPH������PLQXWHV  

6SHFLDO�&RQVLGHUDWLRQV�3UHVHQWHU�1RWHV 

dŚŽƌŽƵŐŚůǇ�ƌĞǀŝĞǁ�ƚŚĞ�ĂƌƟĐůĞ�ƉƵďůŝƐŚĞĚ�ďǇ�
ƚŚĞ�>ŽƐ��ŶŐĞůĞƐ��ŽƵŶƚǇ�DƵƐĞƵŵ�ŽĨ��ƌƚ͕�
'ĞŽŵĞƚƌǇ�ĂŶĚ��ƌƚ͗�^ǇŵŵĞƚƌǇ͕��ĂůĂŶĐĞ͕�
^ĐĂůĞ͘ 

�ǆĐĞƌƉƚ͗�͞t,�d��K�D�d,��E��d,��
s/^h�>��Zd^�,�s��/E��KDDKE͍�t,�d�
�KE��Wd^��K�ƚŚĞǇ�ƐŚĂƌĞ͍�tŚǇ�ƐŚŽƵůĚ�ǁĞ�
ĂƐ�ůĞĂƌŶĞƌƐ�ŚĂǀĞ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƚŚĞƐĞ�
ĐŽŶĐĞƉƚƐ͍�dŚĞƐĞ�ĂƌĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŐƵŝĚŝŶŐ�
ŝĚĞĂƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĞǆƉůŽƌĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƐŽƵƌĐĞ͘� 

tĞ�ŬŶŽǁ�ƚŚĂƚ�ůŝŶĞ͕�ƐŚĂƉĞ͕�ĨŽƌŵ͕�ƉĂƩĞƌŶ͕�
ƐǇŵŵĞƚƌǇ͕�ƐĐĂůĞ͕�ĂŶĚ�ƉƌŽƉŽƌƟŽŶ�ĂƌĞ�ƚŚĞ�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϮͿ 



.DUOD�.QRHSIOL 
�����-+�<RXWK�'HY���%OGJ 
6WLOOZDWHU��2.������� 

&RQWDFW�,QIRUPDWLRQ 
���-���-���� 

NDUOD�NQRHSIOL#RNVWDWH�HGX 

5HIHUHQFHV� 

�ůů�ĂĚĚƌĞƐƐĞƐ�ƌĞƚƌŝĞǀĞĚ�
ϬϵͬϮϬͬϮϬϭϳ�ĨƌŽŵ�ŝŶƚĞƌŶĞƚ͘ 
'ĞŽŵĞƚƌǇ�ĂŶĚ��ƌƚ͗�^ǇŵŵĞƚƌǇ͕�
�ĂůĂŶĐĞ͕�^ĐĂůĞ͘�ŚƩƉ͗ͬͬ
ǁǁǁ͘ůĂĐŵĂ͘ŽƌŐͬĞĚƵƉƌŽŐƌĂŵƐͬ
�ǀĞƐĨŽƌ�ĚƐͬ'ĞŽ�ƐƐĂǇ͘ƉĚĨ 

ϭϬ�'ĞŽŵĞƚƌŝĐ��ƌƚ��ǆƉůŽƌĂƟŽŶƐ�
ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ǁĞĂƌĞƚĞĂĐŚĞƌƐ͘ĐŽŵͬϭϬ-
ŐĞŽŵĞƚƌŝĐ-Ăƌƚ-ĞǆƉůŽƌĂƟŽŶƐͬ 

^ĂĐƌĞĚ��ƌƚ�ŽĨ�'ĞŽŵĞƚƌǇ 

ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƐĂĐƌĞĚĂƌƚŽĨŐĞŽŵĞƚƌǇ͘ĐŽŵͬ 

dŚĞ��ůĞŵĞŶƚƐ�ŽĨ��ƵĐůŝĚ�–�ďŽŽŬ�
�ƵĐůŝĚ͗�dŚĞ��ƌƚ�ŽĨ�'ĞŽŵĞƚƌǇ�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ǇŽƵƚƵďĞ͘ĐŽŵͬǁĂƚĐŚ͍

ZĞƐŽƵƌĐĞ�ďŽŽŬƐ�ĂŶĚ�ƐŝƚĞƐ͗ 

'ŚǇŬĂ͕�DƟůĂ͘�dŚĞ�'ĞŽŵĞƚƌǇ�ŽĨ�
�ƌƚ�ĂŶĚ�>ŝĨĞ͘��/^�E�ϭϯ͗��
ϵϳϴϬϰϴϲϮϯϱϰϮϰ� 

EĞǁŵĂŶ͕�:͘�ĂŶĚ��ĚǁĂƌĚ͕�<͘�
DĂƚŚĞŵĂƟĐƐ�ĂŶĚ�ƚŚĞ�
/ŵĂŐŝŶĂƟŽŶ͘��/^�E�ϭϯ͗�
ϵϳϴϬϰϴϲϰϭϳϬϯϱ 

ZŽƵƐĞ��Ăůů͕�t͘t͘�ĂŶĚ��ŽǆĞƚĞƌ͕�
,͘^͘D͘��DĂƚŚĞŵĂƟĐĂů�
ZĞĐƌĞĂƟŽŶ�ĂŶĚ��ƐƐĂǇƐ͘��/^�E�ϭϯ͗�
ϵϳϴϬϰϴϲϮϱϯϱϳϮ� 
>��D��dĞĂĐŚĞƌ�ZĞƐŽƵƌĐĞƐ͗�
ŚƩƉ͗ͬͬǁǁǁ͘ůĂĐŵĂ͘ŽƌŐͬƐƚƵĚĞŶƚƐ
-ƚĞĂĐŚĞƌƐͬƚĞĂĐŚĞƌ-
ƌĞƐŽƵƌĐĞƐηĐƵƌƌŝĐƵůĂ 

ďƵŝůĚŝŶŐ�ďůŽĐŬƐ�ŽĨ�ďŽƚŚ�Ăƌƚ�ĂŶĚ�ŵĂƚŚ͘�'ĞŽŵĞƚƌǇ�ŽīĞƌƐ�ƚŚĞ�ŵŽƐƚ�
ŽďǀŝŽƵƐ�ĐŽŶŶĞĐƟŽŶ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ĚŝƐĐŝƉůŝŶĞƐ͘��ŽƚŚ�Ăƌƚ�ĂŶĚ�ŵĂƚŚ�
ŝŶǀŽůǀĞ�ĚƌĂǁŝŶŐ�ĂŶĚ�ƚŚĞ�ƵƐĞ�ŽĨ�ƐŚĂƉĞƐ�ĂŶĚ�ĨŽƌŵƐ͕�ĂƐ�ǁĞůů�ĂƐ�ĂŶ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�
ƐƉĂƟĂů�ĐŽŶĐĞƉƚƐ͕�ƚǁŽ�ĂŶĚ�ƚŚƌĞĞ�ĚŝŵĞŶƐŝŽŶƐ͕�ŵĞĂƐƵƌĞŵĞŶƚ͕�ĞƐƟŵĂƟŽŶ͕�ĂŶĚ�
ƉĂƩĞƌŶ͘�DĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĐŽŶĐĞƉƚƐ�ĂƌĞ�ĞǀŝĚĞŶƚ�ŝŶ�ĂŶ�ĂƌƚǁŽƌŬ͛Ɛ�ĐŽŵƉŽƐŝƟŽŶ͕�ŚŽǁ�
ƚŚĞ�ĂƌƟƐƚ�ƵƐĞƐ�ƚŚĞ�ĞůĞŵĞŶƚƐ�ŽĨ�Ăƌƚ�ĂŶĚ�ĂƉƉůŝĞƐ�ƚŚĞ�ƉƌŝŶĐŝƉůĞƐ�ŽĨ�ĚĞƐŝŐŶ͘�WƌŽďůĞŵ-
ƐŽůǀŝŶŐ�ƐŬŝůůƐ�ƐƵĐŚ�ĂƐ�ǀŝƐƵĂůŝǌĂƟŽŶ�ĂŶĚ�ƐƉĂƟĂů�ƌĞĂƐŽŶŝŶŐ�ĂƌĞ�ĂůƐŽ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�
ĂƌƟƐƚƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŝŶ�ŵĂƚŚ͕�ƐĐŝĞŶĐĞ͕�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ͘��Ǉ�ƚĂŬŝŶŐ�ĂŶ�
ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌǇ�ĂƉƉƌŽĂĐŚ�ƚŽ�Ăƌƚ�ĂŶĚ�ŐĞŽŵĞƚƌǇ͕�ƐƚƵĚĞŶƚƐ�ĐĂŶ�ŝĚĞŶƟĨǇ�ĂŶĚ�ĂƉƉůǇ�
ĂƵƚŚĞŶƟĐ�ĐŽŶŶĞĐƟŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ƐƵďũĞĐƚƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ�ĐŽŶĐĞƉƚƐ�ƚŚĂƚ�
ƚƌĂŶƐĐĞŶĚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�ĚŝƐĐŝƉůŝŶĞƐ͘´ 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ ǌ 

5HIOHFW�DQG�$SSO\�4XHVWLRQV� 
�� 1DPH�VKRZ�H[DPSOHV�RI�JHRPHWU\�LQ�RFFXUULQJ�LQ�QDWXUH�RU�FUHDWHG�

E\�PDQ� 
�� :KDW�JHRPHWULF�VKDSH�V��DUH�VHHQ�LQ�WKH�H[DPSOH���,V�WKH�GHVLJQ�

DHVWKHWLF�RU�IXQFWLRQDO" 
�� :K\�ZRXOG�*HRPHWU\�WRROV�EH�DGDSWHG�IRU�YDULRXV�XVHV�RU�PHGLXPV"�

&RXOG�VRPH�EH�XVHG�IRU�PXOWLSOH�SXUSRVHV" 
�� +RZ�PDQ\��-+�SURMHFW�DUHDV�KDYH�VRPH�IRUP�RI�*HRPHWU\�DSSOLHG�LQ�

IXQFWLRQDOO\�RU�DHVWKHWLFDOO\" 
�� +RZ�FDQ�\RX�DSSO\�WKH�VFLHQFH�RI�JHRPHWU\�WR�KRPH��VFKRRO��RU�RWKHU�

SURMHFWV" 

'R�-�H[SHULHQFLQJ�WKH�DFWLYLW\ 
KǀĞƌ�ƟŵĞ͕�ƉƌŽǀŝĚĞ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞǆƉůŽƌĞ�ĂŶĚ�ĂƉƉůǇ�'ĞŽŵĞƚƌǇ�ƚŽ�ǀĂƌŝŽƵƐ�
ƉƌŽũĞĐƚ�ĂƌĞĂƐ͘���ĚĂƉƚ�ƚŚĞ�ĂĐĐŽŵƉĂŶǇŝŶŐ�WWd�ƚŽ�ŵĞĞƚ�ǇŽƵƌ�ŶĞĞĚƐ͘ 
�ĐƟǀŝƚǇ�ϭ�WƌŽǀŝĚĞ�'ĞŽŵĞƚƌŝĐ�^ŚĂƉĞƐ—>ĞĂƌŶ�ŶĂŵĞƐ�ŽĨ�ƐŚĂƉĞƐ�ĂŶĚ�ǁŚĂƚ�ŵĂŬĞƐ�ĞĂĐŚ�
ƵŶŝƋƵĞ͘���ƉƉůǇ�ƚŚŝƐ�ƚŽ�ĮŶĚŝŶŐ�ƚŚĞ�ƐŚĂƉĞƐ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ĞǀĞƌǇĚĂǇ�ŝƚĞŵƐ�ďŽƚŚ�
ĨƵŶĐƟŽŶĂůůǇ�ĂŶĚ�ĂĞƐƚŚĞƟĐĂůůǇ͘���ƉƉůǇ�ƚŽ�ƚŚĞ�ĞǆƉůŽƌĂƟŽŶ�ŽĨ�ϰ-,�ƉƌŽũĞĐƚƐ�ǁŚŝĐŚ�ŝŶǀŽůǀĞ�
ŐĞŽŵĞƚƌǇ͘ 
�ĐƟǀŝƚǇ�Ϯ��ƐƐŽƌƚĞĚ�'ĞŽŵĞƚƌǇ�dŽŽůƐ�ƵƐĞĚ�ŝŶ�ĐƌĂŌƐ͕�Ăƌƚ͕�ǁŽŽĚǁŽƌŬŝŶŐ͕�ƐĞǁŝŶŐ͕�ĞƚĐ͘—
ƉƌŽƚƌĂĐƚŽƌ͕�ƌƵůĞƌ͕�ƚƌŝĂŶŐůĞ͕�ƐƋƵĂƌĞ͕�ĐŽŵƉĂƐƐ͕�ĞƚĐ͘��>ŽŽŬ�ĨŽƌ�ƐŝŵŝůĂƌŝƟĞƐ�ĂŶĚ�
ĚŝīĞƌĞŶĐĞƐ�͘ 
�ĐƟǀŝƚǇ�ϯ��ƌƚͬ'ĂŵĞƐͬ�ƌĂŌƐͬWƌŽũĞĐƚ�tŽƌŬ—/ŶƚƌŽĚƵĐĞ�ĂĐƟǀŝƟĞƐ�ĨƌŽŵ�ϭϬ�
'ĞŽŵĞƚƌŝĐ��ƌƚ��ǆƉůŽƌĂƟŽŶƐ�Žƌ�ŽƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ͘�DĂŬĞ�dĂŶŐƌĂŵ�͕�
<ĂůĞŝĚŽƐĐŽƉĞ͕�DĂŶĚĂůĂ͕�WŽůǇŐŽŶ�ĂŶŝŵĂůƐ͕�ĞƚĐ͘͘ 
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WƵďůŝƐŚĞĚ�ϵͬϮϬϭϳ 


