
See discussions, stats, and author profiles for this publication at: https://www.researchgate.net/publication/357871519

Challenges to medical research in Iraq

Article · January 2022

CITATIONS

0
READS

307

4 authors:

Some of the authors of this publication are also working on these related projects:

Open Access to Scientific Information View project

IAMRS COVID 19 RESEARCH INTIATIVE View project

Dhurgham A Abdulwahid

IRAQI ASSOCIATION FOR MEDICAL RESEARCH AND STUDIES IAMRS

55 PUBLICATIONS   7 CITATIONS   

SEE PROFILE

Alaa Abed

Private Basra University College for Science and Technology

47 PUBLICATIONS   69 CITATIONS   

SEE PROFILE

Basim AA Abdul-Hassan

Basra center for heridetary blood diseases/Iraqi Association for medical research an…

47 PUBLICATIONS   9 CITATIONS   

SEE PROFILE

Omran S Habib

University of Basrah

140 PUBLICATIONS   654 CITATIONS   

SEE PROFILE

All content following this page was uploaded by Dhurgham A Abdulwahid on 16 January 2022.

The user has requested enhancement of the downloaded file.

https://www.researchgate.net/publication/357871519_Challenges_to_medical_research_in_Iraq?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_2&_esc=publicationCoverPdf
https://www.researchgate.net/publication/357871519_Challenges_to_medical_research_in_Iraq?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_3&_esc=publicationCoverPdf
https://www.researchgate.net/project/Open-Access-to-Scientific-Information?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_9&_esc=publicationCoverPdf
https://www.researchgate.net/project/IAMRS-COVID-19-RESEARCH-INTIATIVE?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_9&_esc=publicationCoverPdf
https://www.researchgate.net/?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_1&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Dhurgham-Abdulwahid?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_4&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Dhurgham-Abdulwahid?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_5&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Dhurgham-Abdulwahid?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_7&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Alaa-Abed-5?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_4&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Alaa-Abed-5?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_5&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Alaa-Abed-5?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_7&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Basim-Abdul-Hassan?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_4&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Basim-Abdul-Hassan?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_5&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Basim-Abdul-Hassan?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_7&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Omran-Habib?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_4&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Omran-Habib?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_5&_esc=publicationCoverPdf
https://www.researchgate.net/institution/University-of-Basrah?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_6&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Omran-Habib?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_7&_esc=publicationCoverPdf
https://www.researchgate.net/profile/Dhurgham-Abdulwahid?enrichId=rgreq-9e8b1c9ef8d2bc27ebfae339d74236b2-XXX&enrichSource=Y292ZXJQYWdlOzM1Nzg3MTUxOTtBUzoxMTEyOTMwMjk2ODI3OTA1QDE2NDIzNTQ2NjgxNzA%3D&el=1_x_10&_esc=publicationCoverPdf


�ŚĂůůĞŶŐĞƐ�ƚŽ�DĞĚŝĐĂů�ZĞƐĞĂƌĐŚ�ŝŶ�/ƌĂƋ

ϭ�ůĂĂ�,͘��ďĞĚ͕�Ϯ�ŚƵƌŐŚĂŵ��͘��ďĚƵůǁĂŚŝĚ͕�ϯ�ĂƐŝŵ��͘�͘��ďĚƵůͲ,ĂƐƐĂŶ�ĂŶĚ�ϰKŵƌĂŶ�^͘�,ĂďĞĞď
ϭ�ŽůůĞŐĞ�ŽĨ�^ĐŝĞŶĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ͕��ĂƐƌĂ�hŶŝǀĞƌƐŝƚǇ͕��ĂƐƌĂ͕�/ƌĂƋ
Ϯ/ƌĂƋŝ��ƐƐŽĐŝĂƚŝŽŶ�ĨŽƌ�DĞĚŝĐĂů�ZĞƐĞĂƌĐŚ�ĂŶĚ�^ƚƵĚŝĞƐ͕�/ƌĂƋ
ϯ�ĂƐƌĂ��ĞŶƚĞƌ�ĨŽƌ�,ĞƌĞĚŝƚĂƌǇ��ůŽŽĚ��ŝƐĞĂƐĞƐ͕�/ƌĂƋŝ��ƐƐŽĐŝĂƚŝŽŶ�ĨŽƌ�DĞĚŝĐĂů�ZĞƐĞĂƌĐŚ�ĂŶĚ�^ƚƵĚŝĞƐ͕�/ƌĂƋ
ϰ�ŽůůĞŐĞ�ŽĨ�DĞĚŝĐĂů�>ĂďŽƌĂƚŽƌǇ�dĞĐŚŶŝƋƵĞƐ͕��ůͲDĂĂƋĂů�hŶŝǀĞƌƐŝƚǇ͕��ĂƐƌĂ͕�/ƌĂƋ

<�z�tKZ�^
�ŚĂůůĞŶŐĞƐ
DĞĚŝĐĂů�ƌĞƐĞĂƌĐŚ
/ƌĂƋ
�ĐĂĚĞŵŝĂ

�ďƐƚƌĂĐƚ͗� dŚĞ� Ăŝŵ� ŽĨ� ƚŚĞ� ƐƚƵĚǇ� ǁĂƐ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ� ƌĞƐĞĂƌĐŚ
ƋƵĂŶƚŝƚĂƚŝǀĞ� ƉƌŽĚƵĐƚŝǀŝƚǇ� ŽĨ� ŵĞĚŝĐĂů� ĂĐĂĚĞŵŝĐƐ� ĂŶĚ� ƐĞŶŝŽƌ� ŵĞĚŝĐĂů
ƐĞƌǀŝĐĞ�ƐƵƉƉůŝĞƌƐ�ŝŶ�/ƌĂƋ͘��ŽŶĚƵĐƚŝŶŐ�ĂŶĚ�ƉƵďůŝƐŚŝŶŐ�ƐĐŝĞŶƚŝĨŝĐ�ƌĞƐĞĂƌĐŚ
ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ǀŝƚĂů�ĚƵƚŝĞƐ�ŽĨ�ƚŚĞ�ĂĐĂĚĞŵŝĂ�ƐƚĂĨĨ�ĂŶĚ�ŵĞĚŝĐĂů�ĚŽĐƚŽƌƐ�ǁŚŽ
ƐƵƉƉůǇ�ŚĞĂůƚŚ�ĐĂƌĞ�ƐĞƌǀŝĐĞƐ͘�dŚĞ�ƋƵĂůŝƚĂƚŝǀĞ�ĂŶĚ�ƋƵĂŶƚŝƚĂƚŝǀĞ�ǀĂƌŝĂďŝůŝƚǇ
ŝŶ�ƌĞƐĞĂƌĐŚ�ƉƌŽĚƵĐƚŝǀŝƚǇ�ďĞƚǁĞĞŶ�ƐĐŝĞŶƚŝƐƚƐ�ŚĂƐ�ďĞĞŶ�ƐƚƵĚŝĞĚ�ƐŝŶĐĞ�ůŽŶŐ
ƚŝŵĞ͘� /ƚ� ǁĂƐ� ĞǆƉůĂŝŶĞĚ� ƚŚĂƚ� ƐƵĐŚ� Ă� ƉƌŽĚƵĐƚŝǀŝƚǇ� ŝƐ� Ă� ŵĂƚƚĞƌ� ŽĨ� ƐĞůĨͲ
ƉƌŝŽƌŝƚŝǌŝŶŐ�ƉƌŽĨĞƐƐŝŽŶĂů�ĂĐƚŝǀŝƚŝĞƐ͘���ƋƵĞƐƚŝŽŶŶĂŝƌĞ�ǁĂƐ�ƉƵƚ�ŽŶ�Ă�'ŽŽŐůĞ
&Žƌŵ�ĂŶĚ�ƐĞŶƚ�ƚŽ�ŵĞĚŝĐĂů�ĂĐĂĚĞŵŝĐƐ�ĂŶĚ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŝŶ�/ƌĂƋ�ƚŚƌŽƵŐŚ
Ă�ůŝŶŬ�ƐĞŶƚ�ďǇ�ƐŽĐŝĂů�ŵĞĚŝĂ�ƉƌŽĨĞƐƐŝŽŶĂů�ŐƌŽƵƉƐ͘���ĐŽŶǀĞŶŝĞŶĐĞ�ƐĂŵƉůĞ
ǁĂƐ�ƵƐĞĚ�ƚŽ�ĐŽůůĞĐƚ�ƚŚĞ�ƌĞƋƵŝƌĞĚ�ĚĂƚĂ͘�DĂůĞƐ�ǁĞƌĞ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŽ�ƚŚŝƌĚƐ
ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂŶĚ�ĂďŽƵƚ�ϴϰй�ŽĨ�ƚŚĞŵ�ŚĞůĚ�Ă�ƉŽƐƚŐƌĂĚƵĂƚĞ�ĚĞŐƌĞĞ͘
�ďŽƵƚ�ϵϰ͘ϲй�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ŚĂǀĞ�ĐŽŶĚƵĐƚĞĚ�ƌĞƐĞĂƌĐŚ͕�ƵƐƵĂůůǇ�ĨŽƌ
ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŐĞƚƚŝŶŐ�Ă�ƉŽƐƚŐƌĂĚƵĂƚĞ�ĚĞŐƌĞĞ�Žƌ�ĂĐĂĚĞŵŝĐ�ƉƌŽŵŽƚŝŽŶ͘
�ďŽƵƚ� ϵϯ͘ϰй� ŽĨ� ƚŚĞ� ƌĞƐƉŽŶĚĞŶƚƐ� ƐƚĂƚĞĚ� ƚŚĂƚ� ƚŚĞǇ� ĂƌĞ�ŵŽƚŝǀĂƚĞĚ� ƚŽ
ĐŽŶĚƵĐƚ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� ĂďŽƵƚ� ƚŚƌĞĞ� ƋƵĂƌƚĞƌƐ� ŽĨ� ƚŚĞ� ƐƚƵĚǇ� ƐĂŵƉůĞ
ŵĞŶƚŝŽŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƉƵďůŝƐŚĞĚ�ďĞƚǁĞĞŶ�ϭͲϭϬ�ƌĞƐĞĂƌĐŚ�ĂƌƚŝĐůĞƐ͕
ŵŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ƉƵďůŝƐŚĞĚ�ĨƌŽŵ�ϭͲϭϬ�ƌĞƐĞĂƌĐŚ�ĂƌƚŝĐůĞƐ�ŝŶ�/ƌĂƋŝ�ƐĐŝĞŶƚŝĨŝĐ
ũŽƵƌŶĂůƐ�ĂŶĚ�Ă�ŚĂůĨ�ƉƵďůŝƐŚĞĚ�ĨƌŽŵ�ϭͲϭϬ�ĂƌƚŝĐůĞƐ�ŝŶ�ŶŽŶͲ/ƌĂƋŝ�ŽŶĞƐ�ĚƵƌŝŶŐ
ƚŚĞŝƌ�ĐĂƌĞĞƌ�ůŝĨĞ͘�KŶůǇ�ϲ͘ϴй�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ƐĂŵƉůĞ�ĂĐŚŝĞǀĞĚ�ƚŚĞ�ƚĂƌŐĞƚ�ŽĨ
ƉƵďůŝƐŚŝŶŐ�ŽŶĞ�ƌĞƐĞĂƌĐŚͬǇĞĂƌ͘��ƌŽƵŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƉƌŝŽƌŝƚŝǌĞĚ
ƚŚĞ� ƚŽƉ� ŽďƐƚĂĐůĞƐ� ƚŚĞǇ� ĨĂĐĞ� ĂƐ� ƐŚŽƌƚĂŐĞ� ŝŶ� ƐƵƉƉŽƌƚ͕� ƐŚŽƌƚĂŐĞ� ŝŶ� ƚŚĞ
ƌĞƐĞĂƌĐŚ� ĐĞŶƚĞƌƐ͕� ŝŶĐŽŵƉůĞƚĞŶĞƐƐ� ĂŶĚͬŽƌ� ŝŶĂĐĐƵƌĂĐǇ� ŝŶ� ƚŚĞ� ƌŽƵƚŝŶĞ
ƌĞĐŽƌĚƐ�ŝŶ�ƚŚĞ�ŚĞĂůƚŚ�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ƐŚŽƌƚĂŐĞ�ŝŶ�ƐƉĂƌĞ�ƚŝŵĞ�ƚŚĂƚ�ĐĂŶ�ďĞ
ĂůůŽĐĂƚĞĚ�ĨŽƌ�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ŶŽŶͲŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ŝŶ�ƌĞƐĞĂƌĐŚ
ƌĞƐƵůƚƐ͘�dŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ŵĞŶƚŝŽŶĞĚ�ƚŚĂƚ�ƚŚĞ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ǁĂƐ
ƚŚĞ� ƚŽƉ� ĚŝĨĨŝĐƵůƚǇ� ƚŚĞǇ� ĨĂĐĞ� ĚƵƌŝŶŐ� ĐŽŶĚƵĐƚŝŶŐ� ƌĞƐĞĂƌĐŚ͘� /ƚ� ŝƐ
ƌĞĐŽŵŵĞŶĚĞĚ�ƚŽ�ĐƌĞĂƚĞ�ŽĨ�Ă�ŚŝŐŚ�ůĞǀĞů�ĐŽƵŶĐŝů�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉůĂŶŶŝŶŐ͕
ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƵƚŝůŝǌŝŶŐ�ŵĞĚŝĐĂů�ƌĞƐĞĂƌĐŚ͖�ƉƌŽǀŝĚŝŶŐ�ƐƵĨĨŝĐŝĞŶƚ�ƌĞƐĞĂƌĐŚ
ĨƵŶĚŝŶŐ͖�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�ƚŚĞ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĐŽƵƌƐĞƐ�ŽŶ�ƌĞƐĞĂƌĐŚ
ŝŶ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ĂŶĚ�ƉŽƐƚŐƌĂĚƵĂƚĞ�ƐƚƵĚŝĞƐ͖�ƵƉŐƌĂĚŝŶŐ�ƚŚĞ�ƌĞǁĂƌĚƐ�ĨŽƌ
ĐŽŶĚƵĐƚŝŶŐ� ŚŝŐŚ� ƋƵĂůŝƚǇ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� ĂĚŽƉƚŝŶŐ� ĞĨĨĞĐƚŝǀĞ� ĞĨĨŝĐŝĞŶƚ
ŵĂƌŬĞƚŝŶŐ�ƐƚƌĂƚĞŐǇ͘

ϰϯ����:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�DĞĚŝĐŝŶĞ�ͮ/^^E͗�ϮϱϮϬͲϱϲϯϯ�ͮsŽůƵŵĞ�ϭ�ͮEƵŵďĞƌ�ϰ�ͮWĂŐĞ�EŽ͘�ϰϯͲϰϳͮϮϬϮϭ



����:͘�WƵďůŝĐ�,ĞĂůƚŚ��ŽŵŵƵŶŝƚǇ�DĞĚ͕͘�ϭ�;ϰͿ͗�ϰϯͲϰϳ͕�ϮϬϮϭ

�ŽƌƌĞƐƉŽŶĚŝŶŐ��ƵƚŚŽƌ͗
�ůĂĂ�,͘��ďĞĚ
�ŽůůĞŐĞ�ŽĨ�^ĐŝĞŶĐĞ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ͕��ĂƐƌĂ�hŶŝǀĞƌƐŝƚǇ͕��ĂƐƌĂ͕�/ƌĂƋ

/EdZK�h�d/KE
�ůů�ĂĐĂĚĞŵŝĐ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŐƌĞĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ƐĞǀĞƌĂů

ĚƵƚŝĞƐ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƵŶŝǀĞƌƐŝƚǇ�ƚĞĂĐŚŝŶŐ�ƐƚĂĨĨ�ŵĞŵďĞƌ͖
ƚŚĞ� ƚŽƉ� ƚŚƌĞĞ� ĚƵƚŝĞƐ� ĂƌĞ� ŐŝǀŝŶŐ� ůĞĐƚƵƌĞƐ͕� ƐƵƉĞƌǀŝƐŝŶŐ
ƉŽƐƚŐƌĂĚƵĂƚĞ� ƐƚƵĚŝĞƐ� ĂŶĚ� ĐŽŶĚƵĐƚŝŶŐ� ĂŶĚ� ƉƵďůŝƐŚŝŶŐ
ƐĐŝĞŶƚŝĨŝĐ� ƌĞƐĞĂƌĐŚ͘� hƐƵĂůůǇ͕� ĂĐĂĚĞŵŝĐ� ďŽĚŝĞƐ� ƉƵƚ� ĂŶĚ
ĚĞƐĐƌŝďĞ� ƐƉĞĐŝĨŝĐ� ƉƌĞĐŝƐĞ� ƚĂƐŬƐ͕� ƋƵĂŶƚŝƚĂƚŝǀĞůǇ� ĂŶĚ
ƋƵĂůŝƚĂƚŝǀĞůǇ͕�ĨŽƌ�ĞĂĐŚ�ĚƵƚǇ͘�dŚŝƐ�ŝƐ�ƚƌƵĞ�ŝŶ�/ƌĂƋ�ǁŚĞƌĞ�ŝƚ�ŝƐ
ĚĞƚĞƌŵŝŶĞĚ�ƚŚĂƚ�ƚŚĞ�ƚĞĂĐŚŝŶŐ�ƐƚĂĨĨ�ŵĞŵďĞƌ�ŵƵƐƚ�ƉƵďůŝƐŚ
Ăƚ� ůĞĂƐƚ� ŽŶĞ� ƌĞƐĞĂƌĐŚ� ĂƌƚŝĐůĞ� ƉĞƌ� ǇĞĂƌϭ͘� ZĞŐĂƌĚŝŶŐ
ŵĞĚŝĐŝŶĞ͕� ƌĞƐĞĂƌĐŚ� ŝƐ� ŶŽƚ� ŽŶůǇ� ŵĂŶĚĂƚŽƌǇ� ƚŽ� ďĞ
ĐŽŶĚƵĐƚĞĚ�ĂƚͬďǇ�ƚŚĞ�ĂĐĂĚĞŵŝĂ͕�ŝƚ�ŝƐ�ǀŝƚĂůůǇ�ŶĞĞĚĞĚ�ƚŽ�ďĞ
ĐĂƌƌŝĞĚ�ŽƵƚ�Ăƚ�ƚŚĞ�ŚĞĂůƚŚĐĂƌĞ�ƐĞƌǀŝĐĞ�ƐƵƉƉůǇ�ŝŶƐƚŝƚƵƚŝŽŶƐ
ĂƐ�ŵƵĐŚ�ĂƐ�ŝƚ�ŝƐ�ƌĞƋƵŝƌĞĚ�Ăƚ�ƚŚĞ�ĂĐĂĚĞŵŝĐ�ŝŶƐƚŝƚƵƚŝŽŶƐϮ͘

dŚĞ� ƋƵĂůŝƚĂƚŝǀĞ� ĂŶĚ� ƋƵĂŶƚŝƚĂƚŝǀĞ� ǀĂƌŝĂďŝůŝƚǇ� ŝŶ� ƚŚĞ
ƉƵďůŝĐĂƚŝŽŶ� ŽƵƚƉƵƚ� ;ƐĐŝĞŶƚŝĨŝĐ� ƉƌŽĚƵĐƚŝǀŝƚǇͿ� ďĞƚǁĞĞŶ
ƐĐŝĞŶƚŝƐƚƐ�ŚĂƐ�ďĞĞŶ�ƐƚƵĚŝĞĚ�ƐŝŶĐĞ�ůŽŶŐ�ƚŝŵĞ͘�/ƚ�ŚĂƐ�ďĞĞŶ
ĚŽĐƵŵĞŶƚĞĚ� ƚŚĂƚ� ŐůŽďĂůůǇ͕� Ă� ƐŵĂůůĞƌ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ
ƐĐŝĞŶƚŝƐƚƐ� ĂĚĚ� ƚŚĞ� ŵĂũŽƌ� ŽƵƚƉƵƚ� ŽĨ� ƚŚĞ� ƐĐŝĞŶƚŝĨŝĐ
ƉƵďůŝĐĂƚŝŽŶƐ͘�/ƚ�ǁĂƐ�ĞǆƉůĂŝŶĞĚ�ƚŚĂƚ�ŝƚ�ŝƐ�Ă�ŵĂƚƚĞƌ�ŽĨ�ƐĞůĨͲ
ƉƌŝŽƌŝƚŝǌŝŶŐ� ƉƌŽĨĞƐƐŝŽŶĂů� ĂĐƚŝǀŝƚŝĞƐϮ͕� ϯ͘� WƌŽĚƵĐƚŝǀŝƚǇ� ŝƐ
ƚǇƉŝĐĂůůǇ� ĞǆƉƌĞƐƐĞĚ� ĂƐ� ƚŚĞ� ŶƵŵďĞƌ� ŽĨ� ƉƵďůŝĐĂƚŝŽŶƐ� Ă
ƌĞƐĞĂƌĐŚĞƌ�ĐŽŶĚƵĐƚĞĚͬƉƵďůŝƐŚĞĚ�ĚƵƌŝŶŐ�Ă�ŐŝǀĞŶ�ƉĞƌŝŽĚ�ŽĨ
ƚŝŵĞ͘� /ƚ� ŵĂǇ� ďĞ� ůŝŶŬĞĚ� ƚŽ� ĞĨĨŝĐŝĞŶĐǇ� ƚŚĂƚ� ŝƐ� ůŝŶŬĞĚ� ƚŽ
ŽƉƚŝŵĂů�ƚŝŵĞ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ƵƚŝůŝǌĂƚŝŽŶϰ͘

dŚŝƐ� ƐƚƵĚǇ� ǁĂƐ� ĐĂƌƌŝĞĚ� ŽƵƚ� ƚŽ� ĚĞƚĞƌŵŝŶĞ� ƚŚĞ
ƋƵĂŶƚŝƚĂƚŝǀĞ� ƉƌŽĚƵĐƚŝǀŝƚǇ� ŽĨ� ŵĞĚŝĐĂů� ĂĐĂĚĞŵŝĐƐ� ĂŶĚ
ƐĞŶŝŽƌ�ŵĞĚŝĐĂů�ƐĞƌǀŝĐĞ�ƐƵƉƉůŝĞƌƐ͕�ĚŝĨĨŝĐƵůƚŝĞƐ�ƚŚĞǇ�ĨĞĞů�ĂŶĚ
ŽďƐƚĂĐůĞƐ�ƚŚĞǇ�ĨĂĐĞ�ŝŶ�/ƌĂƋ͘

D�d�Z/�>^��E��D�d,K�^
��ƋƵĞƐƚŝŽŶŶĂŝƌĞ�ĨŽƌŵ�ǁĂƐ�ƐƚƌƵĐƚƵƌĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ

ŽĨ�ƚŚĞ�ƐƚƵĚǇ͘�dŚĞ�&Žƌŵ�ǀĂůŝĚŝƚǇ�ǁĂƐ�ĐŚĞĐŬĞĚ�ďǇ�ĞǆƉĞƌƚƐ
ĂŶĚ� ŝƚƐ� ƌĞůŝĂďŝůŝƚǇ�ǁĂƐ�ĞǆĂŵŝŶĞĚ� ƚŚƌŽƵŐŚ�Ă�ƉŝůŽƚ� ƐƚƵĚǇ͘
dŚĞ�ĂƉƉƌŽǀĞĚ� ǀĞƌƐŝŽŶ�ǁĂƐ�ƉƵƚ�ŽŶ�Ă�'ŽŽŐůĞ� &Žƌŵ�ĂŶĚ
ƐĞŶƚ�ƚŽ�ƚŚĞ�ƚĂƌŐĞƚĞĚ�ƉŽƉƵůĂƚŝŽŶ͕�ŵĞĚŝĐĂů�ĂĐĂĚĞŵŝĐƐ�ĂŶĚ
ƉƌŽĨĞƐƐŝŽŶĂůƐ�ŝŶ�/ƌĂƋ͘���ůŝŶŬ�ƚŽ�ƚŚĞ�&Žƌŵ�ǁĂƐ�ƐĞŶƚ�ƚŽ�ƚŚĞŵ
ǀŝĂ͘� ƐŽĐŝĂů� ŵĞĚŝĂ� ƉƌŽĨĞƐƐŝŽŶĂů� ŐƌŽƵƉƐ͘� �ŽŶǀĞŶŝĞŶĐĞ
ƐĂŵƉůĞ� ǁĂƐ� ƵƐĞĚ� ƚŽ� ĐŽůůĞĐƚ� ĚĂƚĂ� ĨƌŽŵ� KĐƚŽďĞƌ� ϭϰ� ƚŽ
EŽǀĞŵďĞƌ�ϭϵ͕�ϮϬϮϬ͘�dŚĞ�ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ĂƵƚŽŵĂƚŝĐĂůůǇ
ĐŽůůĞĐƚĞĚ� ƚŽ� ĂŶ� �ǆĐĞů� ƐŚĞĞƚ͕� ƚƌĂŶƐůĂƚĞĚ͕� ĐŽĚĞĚ� ĂŶĚ� ĂŶ
^W^^͕�sĞƌƐŝŽŶ�Ϯϰ͕�ŵĂƚƌŝǆ�ǁĂƐ�ĐƌĞĂƚĞĚ�ĂŶĚ�ĂŶĂůǇǌĞĚ�ďǇ
ƉĞƌĐĞŶƚĂŐĞƐ͘� dŽ� ƚĞƐƚ� ĨŽƌ� ƚŚĞ� ƉƌĞƐĞŶĐĞ� ŽĨ� ƐƚĂƚŝƐƚŝĐĂů
ĂƐƐŽĐŝĂƚŝŽŶƐ͕�ʖϮ�ƚĞƐƚ�ǁĂƐ�ĂƉƉůŝĞĚ͘���ƐƚĂƚŝƐƚŝĐĂůůǇ�ƐŝŐŶŝĨŝĐĂŶƚ
ƌĞůĂƚŝŽŶƐŚŝƉ�ǁĂƐ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�Ɖ�Ϭ͘Ϭϱ͘

Z�^h>d^
dŚĞ� � ƌĞƐƉŽŶĚĞŶƚ͛Ɛ� � ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ� � ĂƌĞ� � ƐŚŽǁŶ� � ŝŶ

dĂďůĞ�ϭ͘�DĂůĞƐ�ĂĐĐŽƵŶƚĞĚ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŽ�ƚŚŝƌĚƐ�ŽĨ�ƚŚĞ
ƐĂŵƉůĞ͕� ŵŽƌĞ� ƚŚĂŶ� ŚĂůĨ� ŽĨ� ƚŚĞŵ� ǁĞƌĞ� ĨƌŽŵ� ƚŚĞ� /ƌĂƋŝ
DŝŶŝƐƚƌǇ� ŽĨ� ,ĞĂůƚŚ͕� ĂďŽƵƚ� ϴϰй� ŽĨ� ƚŚĞŵ� ŚŽůĚ� Ă
ƉŽƐƚŐƌĂĚƵĂƚĞ� ĚĞŐƌĞĞ� ĂŶĚ� ϳϭй� ǁĞƌĞ� ƐƉĞĐŝĂůŝƐƚƐͬ
ƉƌĂĐƚŝƚŝŽŶĞƌƐ�ŝŶ�Ă�ĐůŝŶŝĐĂů�ďƌĂŶĐŚ͘�

dĂďůĞ�Ϯ�ƐŚŽǁƐ�ƚŚĂƚ�ĂďŽƵƚ�ϵϰ͘ϲй�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ
ŚĂǀĞ� ĐŽŶĚƵĐƚĞĚ� ƌĞƐĞĂƌĐŚ͕� ƵƐƵĂůůǇ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ
ŐĞƚƚŝŶŐ�Ă�ƉŽƐƚŐƌĂĚƵĂƚĞ�ĚĞŐƌĞĞ�Žƌ�ĂĐĂĚĞŵŝĐ�ƉƌŽŵŽƚŝŽŶ͘
dĂďůĞ�ϯ�ƐŚŽǁƐ�ƚŚĂƚ�ϵϯ͘ϰй�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƐƚĂƚĞĚ�ƚŚĂƚ
ƚŚĞǇ�ĂƌĞ�ŵŽƚŝǀĂƚĞĚ�ƚŽ�ĐŽŶĚƵĐƚ�ƌĞƐĞĂƌĐŚ͘

KŶůǇ�ĂďŽƵƚ�ϭϯ͘ϲй�ŽĨ�ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ
ƌĞĐĞŝǀĞĚ�Ă�ĨŝŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ƚŽ�ĐŽŶĚƵĐƚ�ƌĞƐĞĂƌĐŚ͖�ŝŶ�ŵŽƐƚ
ŝŶƐƚĂŶĐĞƐ��ƚŚĞ��ƐŽƵƌĐĞ��ŽĨ��ĨƵŶĚ��ǁĂƐ��ƚŚĞ��ŐŽǀĞƌŶŵĞŶƚ
;dĂďůĞ�ϰͿ͘

�ďŽƵƚ�ƚŚƌĞĞ�ƋƵĂƌƚĞƌƐ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ƐĂŵƉůĞ�ŵĞŶƚŝŽŶĞĚ
ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƉƵďůŝƐŚĞĚ�ďĞƚǁĞĞŶ�ϭͲϭϬ�ƌĞƐĞĂƌĐŚ�ĂƌƚŝĐůĞƐ͕
ŵŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ƉƵďůŝƐŚĞĚ�ĨƌŽŵ�ϭͲϭϬ�ƌĞƐĞĂƌĐŚ�ĂƌƚŝĐůĞƐ�ŝŶ
/ƌĂƋŝ���ƐĐŝĞŶƚŝĨŝĐ���ũŽƵƌŶĂůƐ���ĂŶĚ���Ă���ŚĂůĨ���ƉƵďůŝƐŚĞĚ���ĨƌŽŵ�
ϭͲϭϬ��ĂƌƚŝĐůĞƐ��ŝŶ��ŶŽŶͲ/ƌĂƋŝ��ŽŶĞƐ��ĚƵƌŝŶŐ��ƚŚĞŝƌ��ĐĂƌĞĞƌ��ůŝĨĞ
;dĂďůĞ�ϱͿ͘

/ƚ�ŝƐ�ĐůĞĂƌ�ĨƌŽŵ�dĂďůĞ�ϲ�ƚŚĂƚ�ŽŶůǇ�ϲ͘ϴй�ŽĨ�ƚŚĞ�ƐƚƵĚǇ
ƐĂŵƉůĞ� ĂĐŚŝĞǀĞĚ� ƚŚĞ� ƌĞƐĞĂƌĐŚ� ŶƵŵďĞƌͬǇĞĂƌ� ƚĂƌŐĞƚ
ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�,ŝŐŚĞƌ��ĚƵĐĂƚŝŽŶ͘�dŚĞƌĞ�ŝƐ
Ă��ƐŝŐŶŝĨŝĐĂŶƚ��ĚŝĨĨĞƌĞŶĐĞ��ŝŶ��ƚŚĞ��ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ

dĂďůĞ�ϭ͗�WĂƌƚŝĐŝƉĂŶƚ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ
sĂƌŝĂďůĞƐ &ƌĞƋƵĞŶĐǇ WĞƌĐĞŶƚ
'ĞŶĚĞƌ͗
DĂůĞ Ϯϵϲ ϲϵ͘ϯ
&ĞŵĂůĞ ϭϯϭ ϯϬ͘ϳ
DŝŶŝƐƚƌǇ͗
DŽ, Ϯϯϰ ϱϰ͘ϴ
DŽ,� ϭϴϬ ϰϮ͘Ϯ
KƚŚĞƌƐ ϭϯ ϯ͘Ϭ
YƵĂůŝĨŝĐĂƚŝŽŶ͗
�ĂĐŚĞůŽƌ ϲϵ ϭϲ͘Ϯ
WŽƐƚŐƌĂĚƵĂƚĞ�ĚŝƉůŽŵĂ ϰϭ ϵ͘ϲ
D^� ϰϳ ϭϭ͘Ϭ
�ŽĂƌĚ ϭϮϰ Ϯϵ͘Ϭ
WŚ� ϭϭϰ Ϯϲ͘ϳ
^ƵďƐƉĞĐŝĂůƚǇ ϯϮ ϳ͘ϱ
^ƉĞĐŝĂůƚǇ͗
^ƵƌŐŝĐĂů�ďƌĂŶĐŚ ϭϮϮ Ϯϴ͘ϲ
/ŶƚĞƌŶĂů�ŵĞĚŝĐĂů�ďƌĂŶĐŚ ϭϴϭ ϰϮ͘ϰ
>ĂďŽƌĂƚŽƌǇ�ďƌĂŶĐŚ ϲϱ ϭϱ͘Ϯ
�ĂƐŝĐ�ŵĞĚŝĐĂů�ďƌĂŶĐŚ ϯϯ ϳ͘ϳ
�ĞŶƚŝƐƚƌǇ�ĂŶĚ�WŚĂƌŵĂĐǇ Ϯϲ ϲ͘ϭ
dŽƚĂů ϰϮϳ ϭϬϬ͘Ϭ

ϰϰ����:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�DĞĚŝĐŝŶĞ�ͮ/^^E͗�ϮϱϮϬͲϱϲϯϯ�ͮsŽůƵŵĞ�ϭ�ͮEƵŵďĞƌ�ϰ�ͮWĂŐĞ�EŽ͘�ϰϯͲϰϳͮϮϬϮϭ



����:͘�WƵďůŝĐ�,ĞĂůƚŚ��ŽŵŵƵŶŝƚǇ�DĞĚ͕͘�ϭ�;ϰͿ͗�ϰϯͲϰϳ͕�ϮϬϮϭ

dĂďůĞ�Ϯ͗�,ŝƐƚŽƌǇ�ŽĨ�ĐŽŶĚƵĐƚŝŶŐ�Ă�ƌĞƐĞĂƌĐŚ�ĂŶĚ�ƌĞĂƐŽŶƐ�ďĞŚŝŶĚ�ŝƚ
sĂƌŝĂďůĞƐ &ƌĞƋƵĞŶĐǇ WĞƌĐĞŶƚ
,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ĐŽŶĚƵĐƚĞĚ�ƌĞƐĞĂƌĐŚ͍
zĞƐ ϰϬϰ ϵϰ͘ϲϬ
EŽ Ϯϯ ϱ͘ϰϬϬ
dŽƚĂů ϰϮϳ ϭϬϬ͘Ϭ
tŚĂƚ�ǁĂƐ�ƚŚĞ�ƉƵƌƉŽƐĞ�ďĞŚŝŶĚ
ĐŽŶĚƵĐƚŝŶŐ�ƌĞƐĞĂƌĐŚ͍Ύ
'ĞƚƚŝŶŐ�Ă�ĚĞŐƌĞĞ ϯϱϴ ϴϴ͘ϲ
&Žƌ�ƉƌŽŵŽƚŝŽŶ�ƉƵƌƉŽƐĞƐ ϮϵϮ ϳϮ͘ϯ
&Žƌ�ƚŚĞ�ƐĂŬĞ�ŽĨ�ƌĞƐĞĂƌĐŚ ϰϲ ϭϭ͘ϰ
tĂƐ�ǇŽƵƌ�ƌĞƐĞĂƌĐŚ�Ă�ƚĞĂŵ�ǁŽƌŬ͍Ύ
tŝƚŚŝŶ�Ă�ƚĞĂŵ ϮϱϬ ϱϴ͘ϱ
�ůŽŶĞ ϭϴϬ ϰϮ͘Ϯ
Ύ�dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ĐĂŶ�ĐŚŽŽƐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂŶƐǁĞƌ

dĂďůĞ�ϯ͗�&ƌĞƋƵĞŶĐǇ�ŽĨ�ŵŽƚŝǀĂƚĞĚ�ƌĞƐƉŽŶĚĞŶƚƐ�ƚŽ�ĐŽŶĚƵĐƚ�ƌĞƐĞĂƌĐŚ
sĂƌŝĂďůĞƐ &ƌĞƋƵĞŶĐǇ WĞƌĐĞŶƚ
�Ž�ǇŽƵ�ĨĞĞů�ŵŽƚŝǀĂƚĞĚ�ƚŽ
ĐŽŶĚƵĐƚ�ƌĞƐĞĂƌĐŚ͍
zĞƐ ϯϵϵ ϵϯ͘ϰ
EŽ Ϯϴ ϲ͘ϲ
dŽƚĂů ϰϮϳ ϭϬϬ͘Ϭ

dĂďůĞ�ϰ͗ ,ŝƐƚŽƌǇ� ŽĨ� ƌĞĐĞŝǀŝŶŐ� ĨƵŶĚ� ĨŽƌ� ƚŚĞ� ƉƵƌƉŽƐĞ� ŽĨ�ĐŽŶĚƵĐƚŝŶŐ
ƌĞƐĞĂƌĐŚ

,ĂǀĞ�ǇŽƵ�ĞǀĞƌ�ƌĞĐĞŝǀĞĚ
ĨƵŶĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ƌĞƐĞĂƌĐŚ͍ &ƌĞƋƵĞŶĐǇ WĞƌĐĞŶƚ
zĞƐ͗ ϱϴ ϭϯ͘ϲ
�Ǉ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚΎ ϱϲ ϵϲ͘ϱ
�Ǉ�Ă�ŶŽŶͲŐŽǀĞƌŶŵĞŶƚĂů�ƉĂƌƚǇΎ ϵ ϭϱ͘ϱ
EŽ ϯϲϵ ϴϲ͘ϰ
dŽƚĂů ϰϮϳ ϭϬϬ͘Ϭ
Ύ�dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ŵĂǇ�ĐŚŽŽƐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂŶƐǁĞƌ

dĂďůĞ�ϱ͗�,ŝƐƚŽƌǇ�ŽĨ�ƌĞƐĞĂƌĐŚ�ƉƵďůŝĐĂƚŝŽŶ
sĂƌŝĂďůĞƐ EƵŵďĞƌ WĞƌĐĞŶƚ
ZĞƐĞĂƌĐŚĞƐ�ŶƵŵďĞƌ͗
EŽ�ƌĞƐĞĂƌĐŚ�ƉƵďůŝƐŚĞĚ Ϯϲ ϲ͘ϭ
&ƌŽŵ�ϭͲϭϬ�ƌĞƐĞĂƌĐŚĞƐ ϯϭϳ ϳϰ͘ϰ
&ƌŽŵ�ϭϭͲϮϬ�ƌĞƐĞĂƌĐŚĞƐ ϱϭ ϭϮ͘Ϭ
&ƌŽŵ�ϮϭͲϯϬ�ƌĞƐĞĂƌĐŚĞƐ ϭϵ ϰ͘ϱ
DŽƌĞ�ƚŚĂŶ�ϯϬ�ƌĞƐĞĂƌĐŚĞƐ ϭϯ ϯ͘ϭ
WƵďůŝĐĂƚŝŽŶ�ŝŶ�/ƌĂƋŝ�ũŽƵƌŶĂůƐΎ͗
EŽ�ƌĞƐĞĂƌĐŚ�ƉƵďůŝƐŚĞĚ ϭϴϯ ϰϯ͘Ϭ
&ƌŽŵ�ϭͲϭϬ�ƌĞƐĞĂƌĐŚĞƐ ϮϮϭ ϱϭ͘ϵ
&ƌŽŵ�ϭϭͲϮϬ�ƌĞƐĞĂƌĐŚĞƐ ϭϱ ϯ͘ϱ
DŽƌĞ�ƚŚĂŶ�ϮϬ�ƌĞƐĞĂƌĐŚĞƐ ϳ ϭ͘ϲ
WƵďůŝĐĂƚŝŽŶ�ŝŶ�ĨŽƌĞŝŐŶ�ũŽƵƌŶĂůƐΎ͗
EŽ�ƌĞƐĞĂƌĐŚ�ƉƵďůŝƐŚĞĚ ϭϴϭ ϰϮ͘ϱ
&ƌŽŵ�ϭͲϭϬ�ƌĞƐĞĂƌĐŚĞƐ Ϯϭϰ ϱϬ͘Ϯ
&ƌŽŵ�ϭϭͲϮϬ�ƌĞƐĞĂƌĐŚĞƐ ϭϳ ϰ͘Ϭ
DŽƌĞ�ƚŚĂŶ�ϮϬ�ƌĞƐĞĂƌĐŚĞƐ ϭϰ ϯ͘ϯ
dŽƚĂů ϰϮϲ ϭϬϬ͘Ϭ
Ύ�dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ŵĂǇ�ĐŚŽŽƐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂŶƐǁĞƌ

ĂĐŚŝĞǀĞĚ�ƚŚĞ�ƚĂƌŐĞƚ�Žƌ�ŵŽƌĞ�ďĞƚǁĞĞŶ�ƌĞƐƉŽŶĚĞŶƚƐ�ĨƌŽŵ
ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�,ŝŐŚĞƌ��ĚƵĐĂƚŝŽŶ�ĂŶĚ�ƚŚŽƐĞ�ĨƌŽŵ�DŝŶŝƐƚƌǇ
ŽĨ�,ĞĂůƚŚ�ĂŶĚ�ŽƚŚĞƌ�ŵŝŶŝƐƚƌŝĞƐ͘

�ƌŽƵŶĚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƉƌŝŽƌŝƚŝǌĞĚ�ƐŚŽƌƚĂŐĞ
ŝŶ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŵŽƌĂů�ƐƵƉƉŽƌƚ͕�ƐŚŽƌƚĂŐĞ�ŝŶ�ƚŚĞ�ƌĞƐĞĂƌĐŚ

dĂďůĞ�ϲ͗�dŚĞ�ĂŶŶƵĂů�ƌĞƐĞĂƌĐŚ�ƚĂƌŐĞƚ�ĂĐŚŝĞǀĞŵĞŶƚ
DŝŶŝƐƚƌǇ
ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ

KŶĞ�ǇĞĂƌ�ŝŶĚĞǆ�ŐƌŽƵƉƐ DŽ,� DŽ, dŽƚĂů
�ĞůŽǁ�ƚĂƌŐĞƚ ϭϱϳ�;ϴϳ͘ϮйͿ ϮϰϬ�;ϵϳ͘ϲйͿ ϯϵϳ�;ϵϯ͘ϮйͿ
�ĐŚŝĞǀĞĚ�ƚĂƌŐĞƚ�Žƌ�ŵŽƌĞ Ϯϯ�;ϭϮ͘ϴйͿ ϲ�;Ϯ͘ϰйͿ Ϯϵ�;ϲ͘ϴйͿ
dŽƚĂů ϭϴϬ�;ϭϬϬ͘ϬйͿ� Ϯϰϲ�;ϭϬϬ͘ϬйͿ ϰϮϲ�;ϭϬϬ͘ϬйͿ
ʖϮ�с�ϭϳ͘ϱϭ͕�^ŝŐ͘�с�Ϭ͘ϬϬϬϭ

dĂďůĞ�ϳ͗�dŚĞ�ŽďƐƚĂĐůĞƐ�ƚŚĂƚ�ĂƌĞ�ƵƐƵĂůůǇ�ĨĂĐĞĚ�ďǇ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ
KďƐƚĂĐůĞΎ &ƌĞƋƵĞŶĐǇ WĞƌĐĞŶƚ
^ŚŽƌƚĂŐĞ�ŝŶ�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŵŽƌĂů�ƐƵƉƉŽƌƚ ϮϯϮ ϱϰ͘ϯ
^ŚŽƌƚĂŐĞ�ŝŶ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ĐĞŶƚĞƌƐ�ǁŚŝĐŚ ϮϮϳ ϱϯ͘Ϯ
ƐƵƉƉŽƌƚ�ƌĞƐĞĂƌĐŚĞƌƐ
/ŶĐŽŵƉůĞƚĞŶĞƐƐ�ĂŶĚͬŽƌ�ŝŶĂĐĐƵƌĂĐǇ ϮϬϳ ϰϴ͘ϱ
ŝŶ�ƚŚĞ�ƌŽƵƚŝŶĞ
ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƉƌŽĐĞƐƐ
ŝŶ�ƚŚĞ�ŚĞĂůƚŚ�ŝŶƐƚŝƚƵƚŝŽŶƐ
^ŚŽƌƚĂŐĞ�ŝŶ�ƐƉĂƌĞ�ƚŝŵĞ�ƚŚĂƚ�ĐĂŶ ϮϬϮ ϰϳ͘ϯ
ďĞ�ĂůůŽĐĂƚĞĚ�ĨŽƌ�ƌĞƐĞĂƌĐŚ
EŽŶͲŝŶƚĞƌĞƐƚ�ŽĨ�ƚŚĞ�ŝŶƐƚŝƚƵƚŝŽŶƐ ϭϵϰ ϰϱ͘ϰ
ŝŶ�ŵǇ�ƌĞƐĞĂƌĐŚ�ƌĞƐƵůƚƐ
�ŝĨĨŝĐƵůƚǇ�ŝŶ�ƚŚĞ�ƉƵďůŝĐĂƚŝŽŶ�ƉƌŽĐĞƐƐ ϭϰϮ ϯϯ͘ϯ
WŽŽƌ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ĐŽŶĚƵĐƚŝŶŐ�ƌĞƐĞĂƌĐŚ ϭϮϭ Ϯϴ͘ϯ
�ŝĨĨŝĐƵůƚǇ�ŝŶ�ĐŽŶƐƚƌƵĐƚŝŶŐ�ƌĞƐĞĂƌĐŚ�ƚĞĂŵ ϭϬϮ Ϯϯ͘ϵ
�ŝĨĨŝĐƵůƚǇ�ŝŶ�ŐĞƚƚŝŶŐ�ŽĨĨŝĐŝĂů�ĂƉƉƌŽǀĂů ϳϳ ϭϴ͘Ϭ
/�ĚŽ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�ĐŽŶĚƵĐƚŝŶŐ�ƌĞƐĞĂƌĐŚ ϯϬ ϳ͘ϬϬ
ŝƐ�ƐŽŵĞƚŚŝŶŐ�ŝŵƉŽƌƚĂŶƚ
KƚŚĞƌƐ Ϯϵ ϲ͘ϴϬ
Ύ�dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ŵĂǇ�ĐŚŽŽƐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂŶƐǁĞƌ

dĂďůĞ�ϴ͗ dŚĞ�ĚŝĨĨŝĐƵůƚŝĞƐ�ĨĂĐĞĚ�ďǇ�ƚŚĞ�ƐƚƵĚǇ�ƐĂŵƉůĞ�ƌĂŶŬĞĚ�ĂĐĐŽƌĚŝŶŐ
ĨƌĞƋƵĞŶĐǇ

�ŝĨĨŝĐƵůƚǇ�ĨĂĐĞĚ�ŝŶΎ &ƌĞƋƵĞŶĐǇ WĞƌĐĞŶƚ
�ĂƚĂ�ĐŽůůĞĐƚŝŽŶ͍ ϮϮϯ ϱϮ͘Ϯ
^ƚĂƚŝƐƚŝĐĂů�ĚĂƚĂ�ĂŶĂůǇƐŝƐ͍ ϭϯϵ ϯϮ͘ϲ
�ŚŽŽƐŝŶŐ�ƚŚĞ�ƌĞƐĞĂƌĐŚ�ŵĞƚŚŽĚ͍ ϭϮϳ Ϯϵ͘ϳ
ZĞĨĞƌĞŶĐŝŶŐ͍ ϵϳ ϮϮ͘ϳ
�ŝƐĐƵƐƐŝŶŐ�ƚŚĞ�ƌĞƐƵůƚƐ͍ ϴϭ ϭϵ͘Ϭ
tƌŝƚŝŶŐ�ŝŶ��ŶŐůŝƐŚ͍ Ϯϳ ϲ͘ϯ
KƚŚĞƌƐ͍ ϱϴ ϭϯ͘ϲ
Ύ�dŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ŵĂǇ�ĐŚŽŽƐĞ�ŵŽƌĞ�ƚŚĂŶ�ŽŶĞ�ĂŶƐǁĞƌ

ĐĞŶƚĞƌƐ� ǁŚŝĐŚ� ƐƵƉƉŽƌƚ� ƌĞƐĞĂƌĐŚĞƌƐ͕� ŝŶĐŽŵƉůĞƚĞŶĞƐƐ
ĂŶĚͬŽƌ�ŝŶĂĐĐƵƌĂĐǇ�ŝŶ�ƚŚĞ�ƌŽƵƚŝŶĞ�ĚŽĐƵŵĞŶƚĂƚŝŽŶ�ƉƌŽĐĞƐƐ
ŝŶ�ƚŚĞ�ŚĞĂůƚŚ�ŝŶƐƚŝƚƵƚŝŽŶƐ͕�ƐŚŽƌƚĂŐĞ�ŝŶ�ƐƉĂƌĞ�ƚŝŵĞ�ƚŚĂƚ�ĐĂŶ
ďĞ� ĂůůŽĐĂƚĞĚ� ĨŽƌ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� ŶŽŶͲŝŶƚĞƌĞƐƚ� ŽĨ� ƚŚĞ
ŝŶƐƚŝƚƵƚŝŽŶƐ�ŝŶ�ƌĞƐĞĂƌĐŚ�ƌĞƐƵůƚƐ�ĂƐ�ƚŚĞ�ƚŽƉ�ŽďƐƚĂĐůĞƐ�ƚŚĂƚ
ƚŚĞǇ�ĨĂĐĞ�ĐŽŶĐĞƌŶŝŶŐ�ĐŽŶĚƵĐƚŝŶŐ�ƌĞƐĞĂƌĐŚ�;dĂďůĞ�ϳͿ͘

dŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƌĂŶŬĞĚ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ�ĂƐ
ƚŚĞ�ƚŽƉ�ĚŝĨĨŝĐƵůƚǇ�ƚŚĞǇ�ĨĂĐĞ�ĚƵƌŝŶŐ�ĐŽŶĚƵĐƚŝŶŐ�ƌĞƐĞĂƌĐŚ͕
ĨŽůůŽǁĞĚ�ďǇ�ƐƚĂƚŝƐƚŝĐĂů�ĚĂƚĂ�ĂŶĂůǇƐŝƐ�;dĂďůĞ�ϴͿ͘

�/^�h^^/KE
dŚĞ�ƐƚƵĚǇ�ǁĂƐ�ĐŽŶĚƵĐƚĞĚ�ŽŶ�Ă�ĐŽŶǀĞŶŝĞŶĐĞ�ƐĂŵƉůĞ͘

dŚŝƐ�ŵĂǇ�ůŝŵŝƚ�ƚŚĞ�ƌĞƐƵůƚƐ�ĂŶĚ�ĐŽŶĐůƵƐŝŽŶƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ
ƋƵĞƐƚŝŽŶĂďůĞ�ŐĞŶĞƌĂůŝǌĂďŝůŝƚǇ͘�,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ŐĂƉ�ŵŝŐŚƚ�ďĞ
ŵŝŶŝŵŝǌĞĚ�ďǇ�ƚŚĞ�ǀĂƌŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƐĂŵƉůĞ
ŝŶ�ƚĞƌŵƐ�ŽĨ�ŐĞŶĚĞƌ͕�ƉůĂĐĞ�ŽĨ�ǁŽƌŬ͕�ƋƵĂůŝĨŝĐĂƚŝŽŶ�ůĞǀĞů�ĂŶĚ

ϰϱ����:ŽƵƌŶĂů�ŽĨ�WƵďůŝĐ�,ĞĂůƚŚ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�DĞĚŝĐŝŶĞ�ͮ/^^E͗�ϮϱϮϬͲϱϲϯϯ�ͮsŽůƵŵĞ�ϭ�ͮEƵŵďĞƌ�ϰ�ͮWĂŐĞ�EŽ͘�ϰϯͲϰϳͮϮϬϮϭ



����:͘�WƵďůŝĐ�,ĞĂůƚŚ��ŽŵŵƵŶŝƚǇ�DĞĚ͕͘�ϭ�;ϰͿ͗�ϰϯͲϰϳ͕�ϮϬϮϭ

ƐƉĞĐŝĂůƚǇ�ĂƐƉĞĐƚƐ͘�'ĞŶĞƌĂůůǇ͕�ĞǀĞŶ�ǁŝƚŚ�ƚŚŝƐ�ůŝŵŝƚĂƚŝŽŶ͕�ƚŚĞ
ƌĞƐƵůƚƐ�ŽĨ�ƚŚŝƐ�ƐƚƵĚǇ�ŚĂǀĞ�ŐĞŶĞƌĂƚĞĚ�Ă�ŚǇƉŽƚŚĞƐŝƐ�ƚŽ�ďĞ
ĨƵƌƚŚĞƌ�ƚĞƐƚĞĚ�ďǇ�ĨƵƌƚŚĞƌ�ƌĞƐĞĂƌĐŚ͘

�ůƚŚŽƵŐŚ͕�ĂůŵŽƐƚ�Ăůů�ŽĨ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĐŽŶĚƵĐƚĞĚ
ƌĞƐĞĂƌĐŚĞƐ͕�ŵŽƐƚůǇ�ƚŚĞƐĞ�ǁĞƌĞ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ŐĞƚƚŝŶŐ
Ă� ƉŽƐƚŐƌĂĚƵĂƚĞ� ĚĞŐƌĞĞ� Žƌ� ĂĐĂĚĞŵŝĐ� ƉƌŽŵŽƚŝŽŶ͘� dŚŝƐ
ƌĞĂƐŽŶ�ŝƐ�ƚŽƚĂůůǇ�ƵŶĚĞƌƐƚĂŶĚĂďůĞ�ĂŶĚ�ůŽŐŝĐĂůůǇ�ĞǆƉĞĐƚĞĚ͖
ŚŽǁĞǀĞƌ͕�ŽƚŚĞƌ� ƌĞĂƐŽŶƐ͕� ůŝŬĞ� ƌĞĂů�ƉƌŽďůĞŵ�ƐŽůǀŝŶŐ� ;Ğǆ͗
ĐŽŶƚƌŽůůŝŶŐ�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ�ƚŚƌŽƵŐŚ�ŚĞĂůƚŚ�ƉƌŽŵŽƚŝŽŶ
ĂŶĚ� ƉƌŝŵĂƌǇ͕� ƐĞĐŽŶĚĂƌǇ͕� ƚĞƌƚŝĂƌǇ� ĂŶĚ� ƋƵĂƚĞƌŶĂƌǇ
ƉƌĞǀĞŶƚŝŽŶϱ�ĂŶĚ�ƐŽĐŝĂů�ĂŶĚ�ŝŶƚĞƌŶĂƚŝŽŶĂů�ƌĞĐŽŐŶŝƚŝŽŶ͕�ĚŽ
ŶŽƚ� ƐĞĞŵ� ƚŽ�ďĞ� ĞĨĨĞĐƚŝǀĞ͊� /ƚ�ŵĂǇ� ƐŚŽǁ�Ă�ǁĞĂŬŶĞƐƐ� ŝŶ
ƚĞĂĐŚŝŶŐ� ƌĞƐĞĂƌĐŚ� ĂŶĚ� ŝŶ� ƉĞƌĐĞŝǀŝŶŐ� ŝƚƐ� ŝŵƉŽƌƚĂŶĐĞ� ŝŶ
ƐŽůǀŝŶŐ�ƉƌŽďůĞŵƐ͘�/Ŷ�ŐĞŶĞƌĂů͕�ŝƚ�ŝƐ�ĐŽŶĚƵĐƚĞĚ�ƚŽ�ĂĐŚŝĞǀĞ
ŽďũĞĐƚŝǀĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ŵĂŝŶ�ŽŶĞƐ͊�/Ŷ�ƐƉŝƚĞ�ŽĨ
ŵŽƐƚ�ƌĞƐƉŽŶĚĞŶƚƐ�ŵĞŶƚŝŽŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁĞƌĞ�ŵŽƚŝǀĂƚĞĚ
ƚŽ� ĐŽŶĚƵĐƚ� ƌĞƐĞĂƌĐŚ� ;WƌŽďĂďůǇ͕� ƚŚĞ� ǁĂƐ� Ă� ŶĞĞĚ� ƚŽ
ƌĞƉŚƌĂƐĞ� ƚŚĞ� ƋƵĞƐƚŝŽŶ� ŝŶ� Ă� ďĞƚƚĞƌ� ǁĂǇͿ͕� ĂŐĂŝŶ͕� ƚŚŝƐ
ŵŽƚŝǀĂƚŝŽŶ�ǁĂƐ�ŵŽƐƚ�ƉƌŽďĂďůǇ�ŶŽƚ�ƚŽ�ƐĞĞŬ�ƐŽůƵƚŝŽŶƐ�ĨŽƌ
ƌĞĂů� ŚĞĂůƚŚ� ƉƌŽďůĞŵƐ� ďƵƚ� ƚŽ� ŚŽůĚ� Ă� ĚĞŐƌĞĞ� Žƌ� ƚŚĞ
ƉƌŽŵŽƚŝŽŶ͘

/ƚ� ƐĞĞŵƐ� ƚŚĂƚ� ƐƵƉƉůǇŝŶŐ� Ă� ƐŝŐŶŝĨŝĐĂŶƚ� ƉƌŽĚƵĐƚŝǀĞ
ĨŝŶĂŶĐŝĂů� ƐƵƉƉŽƌƚ͕� ƚŽ� ƵƉŐƌĂĚĞ� ƚŚĞ� ůĞǀĞů� ŽĨ� ƌĞƐĞĂƌĐŚ
ŵĞƚŚŽĚŽůŽŐǇ� ŝƐ� ŶŽƚ� Ă�ƉĂƌƚ�ŽĨ� ƚŚĞ�ĂĐĂĚĞŵŝĐ� ĂŶĚ�ŽƚŚĞƌ
ŐŽǀĞƌŶŵĞŶƚĂů� ĂŶĚ� ŶŽŶͲŐŽǀĞƌŶŵĞŶƚĂů� ŝŶƐƚŝƚƵƚŝŽŶ͛Ɛ
ƐƚƌĂƚĞŐǇ͘�dŚŝƐ�ŝƐ�ŝŶ�ƐƉŝƚĞ�ŽĨ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ƐƵĨĨŝĐŝĞŶƚ�ĨƵŶĚŝŶŐ
ŚĂƐ� ĞǆƚƌĞŵĞůǇ� ƉŽƐŝƚŝǀĞ� ĞĨĨĞĐƚ� ĂŶĚ� ƉƌŽƉŽƌƚŝŽŶĂů
ĂƐƐŽĐŝĂƚŝŽŶ�ǁŝƚŚ� ƋƵĂŶƚŝƚĂƚŝǀĞ� ĂŶĚ� ƋƵĂůŝƚĂƚŝǀĞ� ƌĞƐĞĂƌĐŚ
ƉƌŽĚƵĐƚŝǀŝƚǇϲ͘� dŚĞ� ƉŽƐŝƚŝǀĞ� ĞĨĨĞĐƚ� ŝŶĐůƵĚĞƐ� ďƵƚ� ŶŽƚ
ƌĞƐƚƌŝĐƚĞĚ�ƚŽ�ĞŶŚĂŶĐŝŶŐ�ƌĞƐĞĂƌĐŚĞƌ�ŵŽƚŝǀĂƚŝŽŶ�ƚŽ�ĐŽŶĚƵĐƚ
ƌĞƐĞĂƌĐŚ͕�ĐŚŽŽƐŝŶŐ�ŵŽƌĞ�ŝŶͲĚĞƉƚŚ�ƌĞĂů�ƉƌŽďůĞŵƐ͕�ĚĞƐŝŐŶ
ďĞƚƚĞƌ�ƉƌŽĚƵĐƚŝǀĞ�ŵĞƚŚŽĚŽůŽŐŝĞƐ�ĂŶĚ�ďĞƚƚĞƌ�ĐƵƌĂƚŝǀĞ�Žƌ
ƉĂůůŝĂƚŝǀĞ�ƐŽůƵƚŝŽŶƐ͘

/ƚ�ŝƐ�ĐůĞĂƌ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƉĞĐŝĂů�ƉƌĞĨĞƌĞŶĐĞ�ŚĞůĚ�ďǇ
ƚŚĞ� ƌĞƐĞĂƌĐŚĞƌƐ� ƚŽǁĂƌĚƐ� ƉƵďůŝƐŚŝŶŐ� ŝŶ� ŶĂƚŝŽŶĂů� Žƌ� ŝŶ
ĨŽƌĞŝŐŶ� ũŽƵƌŶĂůƐ͘� dŚŝƐ� ŝƐ� ŝŶ� ƐƉŝƚĞ� ŽĨ� ƚŚĞ� ŶĂƚŝŽŶĂů
ůĞŐŝƐůĂƚŝŽŶƐ�ƐƵƉƉŽƌƚ�ƉƵďůŝƐŚŝŶŐ� ŝŶ� ĨŽƌĞŝŐŶ� ũŽƵƌŶĂůƐ͘�dŚĞ
ůĞŐŝƐůĂƚŝŽŶƐ� ĚŽ� ŶŽƚ� ŽďůŝŐĞ� ƌĞƐĞĂƌĐŚĞƌƐ� ƚŽ� ƉƵďůŝƐŚ� ŝŶ
ĨŽƌĞŝŐŶ�ũŽƵƌŶĂů�ĚŝƌĞĐƚůǇ�ďƵƚ�ƚŚĞǇ�ŽĨĨĞƌ�ďĞƚƚĞƌ�ƌĞĐŽŐŶŝƚŝŽŶ
ĂŶĚ�ƐĐŽƌĞƐ�ǁŚĞŶ�ƌĞƐĞĂƌĐŚ�ŝƐ�ĂƐƐĞƐƐĞĚ�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ
ĂĐĂĚĞŵŝĐ� ƉƌŽŵŽƚŝŽŶ� ĂŶĚ� ŐƌĂĚƵĂƚŝŽŶ� ŝŶ� ƉŽƐƚŐƌĂĚƵĂƚĞ
ƐƚƵĚŝĞƐ͘

dŚĞ� ƐŝŐŶŝĨŝĐĂŶƚ� ƐƚĂƚŝƐƚŝĐĂů� ĚŝĨĨĞƌĞŶĐĞ� ŝŶ� ŵĞĚŝĐĂů
ƌĞƐĞĂƌĐŚ�ƉƌŽĚƵĐƚŝǀŝƚǇ�ďĞƚǁĞĞŶ�ĂĐĂĚĞŵŝĐƐ�ĂŶĚ�ƚŚĞŝƌ�ƉĞĞƌƐ
ǁŚŽ�ǁŽƌŬ�ŝŶ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�,ĞĂůƚŚ͕�ƐĞƌǀŝĐĞ�ƐƵƉƉůŝĞƌƐ͕�ŝƐ
ĞǆƉĞĐƚĞĚ� ŝŶ� /ƌĂƋ͘� dŚĂƚ� ŝƐ� ďĞĐĂƵƐĞ͕� ŝŶ� ƚŚĞ� ƵŶŝǀĞƌƐŝƚŝĞƐ͕
ƌĞƐĞĂƌĐŚ�ŝƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĚĂŝůǇ�ǁŽƌŬ͕�ƵƐĞĚ�ƚŽ
ƚĞĂĐŚ� ƐƚƵĚĞŶƚƐ� ĂŶĚ� ŐƌĂĚƵĂƚĞ� ƚŚĞŵ� ĂŶĚ� ƵƐĞĚ� ĂƐ� Ă
ƉƌĞƌĞƋƵŝƐŝƚĞ�ĨŽƌ�ƚŚĞ�ϰͲƐƚĂŐĞ�ĂĐĂĚĞŵŝĐ�ƉƌŽŵŽƚŝŽŶ�ƐǇƐƚĞŵ
ƚŽ�ĞŶĚ�ĂƐ�ƉƌŽĨĞƐƐŽƌ�ŝŶ�Ă�ƐĐŝĞŶƚŝĨŝĐ�ĚŝƐĐŝƉůŝŶĞ͘�dŚĂƚ�ŝƐ�ǁŚǇ
ƚŚĞǇ�ĐĂƌƌǇ�ŽƵƚ�ŵŽƌĞ�ƌĞƐĞĂƌĐŚ�ƚŚĂŶ�ƚŚĞŝƌ�ĐŽůůĞĂŐƵĞƐ�ǁŚŽ
ǁŽƌŬ� ŝŶ� ƚŚĞ� ŚŽƐƉŝƚĂůƐ� Žƌ� ŚĞĂůƚŚĐĂƌĞ� ĐĞŶƚĞƌƐ͘� /Ŷ� ƚŚĞ

DŝŶŝƐƚƌǇ� ŽĨ� ,ĞĂůƚŚ� ƚŚĞ� ƉƌŽĨĞƐƐŝŽŶĂů� ƉƌŽŵŽƚŝŽŶ� ǁŚŝĐŚ
ŶĞĞĚƐ�ƌĞƐĞĂƌĐŚ͕�ĐŽŶƐŝƐƚƐ�ŽĨ�ϭͲƐƚĂŐĞ�ŽŶůǇ͘�,ŽǁĞǀĞƌ͕�ƚŚŝƐ�ŝƐ
ŶŽƚ�Ă�ƐƉĞĐŝĨŝĐ�ĨŝŶĚŝŶŐ�ƚŽ�/ƌĂƋ�ďƵƚ�ŝƚ�ǁĂƐ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ
ŽƚŚĞƌ�ƉůĂĐĞƐϳ͘

tŚĂƚ� ƌĞĂůůǇ� ĂůĂƌŵŝŶŐ� ŝƐ� ƚŚĂƚ͕� ǁŚĞŶ� Ăƚ� ůĞĂƐƚ� ŽŶĞ
ƌĞƐĞĂƌĐŚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ĐŽŶĚƵĐƚĞĚ�ƉĞƌ�ǇĞĂƌ�ǁĂƐ�ĐŽŶƐŝĚĞƌĞĚ
ĂƐ� Ă� ƚĂƌŐĞƚ͕� ŽŶůǇ� ϲ͘ϴй�ŽĨ� ƚŚĞ�ƉŽƉƵůĂƚŝŽŶ�ĂĐŚŝĞǀĞĚ� ƚŚĞ
ƚĂƌŐĞƚ� ĚƵƌŝŶŐ� ƚŚĞ� ǁŚŽůĞ� ŽĨ� ƚŚĞŝƌ� ƉƌŽĨĞƐƐŝŽŶĂů� ůŝĨĞ͊
,ŽǁĞǀĞƌ�ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ͕�ƚŚŝƐ�ĨŝŐƵƌĞ�ůŝĞƐ�ďĞƚǁĞĞŶ�ǀĂƌŝĂďůĞ
ƉƌŽĚƵĐƚŝǀŝƚǇ�ĂǀĞƌĂŐĞƐ�ƉĞƌ�ƌĞƐĞĂƌĐŚĞƌ�ƉĞƌ�ǇĞĂƌ͘��ŝĨĨĞƌĞŶƚ
ƐƚƵĚŝĞƐ� ƐŚŽǁĞĚ� Ă� ƌĂŶŐĞ� ĨƌŽŵ� Ϭ͘ϮϱͲϳ͘ϲϰ� ƌĞƐĞĂƌĐŚĞƐͬ
ƌĞƐĞĂƌĐŚĞƌͬǇĞĂƌ�ǁŝƚŚ�Ă�ŵĞĚŝĂŶ�ŽĨ�Ϯ͘Ϭϲ�ƌĞƐĞĂƌĐŚĞƐϴ͘�dŚĞ
ůŽǁ�ƌĞƐĞĂƌĐŚ�ƉƌŽĚƵĐƚŝǀŝƚǇ�ǁĂƐ�ŶŽƚ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ� ƚŚĞ
ŚŝŐŚ�ŵŽƚŝǀĂƚŝŽŶ�ŵĞŶƚŝŽŶĞĚ�ďǇ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚ�ƚŽ�ĐĂƌƌǇ
ŽƵƚ�ƌĞƐĞĂƌĐŚ͘�dŚŝƐ�ŝƐ�ƉƌŽďĂďůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŶŽƚ
ƚŚĞ�ŵŽƚŝǀĞ�ƐŽůĞůǇ�ǁŚŝĐŚ�ĚĞƚĞƌŵŝŶĞƐ�ƚŚĞ�ƉƌŽĚƵĐƚŝǀŝƚǇ�ĂŶĚ
ĂůƚŚŽƵŐŚ͕�ƚŚĞƌĞ�ǁĂƐ�ŚŝŐŚ�ŵŽƚŝǀĂƚŝŽŶ�ďƵƚ�ƚŚĞƌĞ�ŵĂǇ�ďĞ
ŽƚŚĞƌ��ŚŝŶĚĞƌŝŶŐ��ĨĂĐƚŽƌƐ��ƚŚĂƚ��ƉůĂǇĞĚ��Ă��ƌŽůĞ��ŝŶ��ƌĞĚƵĐŝŶŐ
ŝƚ͘�

dŚĞ� ŽďƐƚĂĐůĞƐ� ƚŚĂƚ� ĂƌĞ� ƵƐƵĂůůǇ� ĨĂĐĞĚ� ďǇ� ƚŚĞ
ƌĞƐƉŽŶĚĞŶƚƐ� ĂƐ� ƚŚĞǇ� ƐƚĂƚĞĚ�ĚŽ�ŶŽƚ� ĚŝĨĨĞƌ� ůĂƌŐĞůǇ� ĨƌŽŵ
ƚŚŽƐĞ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶƚĞƌŶĂƚŝŽŶĂůůǇ͘�dŚĞƐĞ�ŽďƐƚĂĐůĞƐ�ĂƌĞ
ŵĂŝŶůǇ� ůŝŶŬĞĚ� ƚŽ� ƚŚĞ� ŽĨĨŝĐŝĂů� ĂƐƉĞĐƚƐ͕� ůŝŬĞ� ƐŚŽƌƚĂŐĞ� ŝŶ
ŵĂƚĞƌŝĂů�ĂŶĚ�ŶŽŶͲŵĂƚĞƌŝĂů�ƐƵƉƉŽƌƚ͕�ĚĞĨŝĐŝĞŶĐǇ�ŽĨ�ƌŽƵƚŝŶĞ
ĚĂƚĂ͕� ůŽǁ� ŝŶƐƚŝƚƵƚŝŽŶĂů� ŝŶƚĞƌĞƐƚ�ĂŶĚ�ĐŽŵƉůŝĐĂƚĞĚ�ƉĂƉĞƌ
ǁŽƌŬ͖�ƚĞĐŚŶŝĐĂů�ĂƐƉĞĐƚƐ͕�ůŝŬĞ�ĚŝĨĨŝĐƵůƚŝĞƐ�ŝŶ�ƚŚĞ�ƉƵďůŝĐĂƚŝŽŶ
ƉƌŽĐĞƐƐ� ĂŶĚ� ƌĞƐĞĂƌĐŚ� ƚĞĂŵ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĂŶĚ�ƉĞƌƐŽŶĂů
ĂƐƉĞĐƚƐ� ůŝŬĞ� ƐŚŽƌƚĂŐĞ� ŝŶ� ƚŝŵĞ� ŵĂŶĂŐĞŵĞŶƚ� ĂŶĚ� ŝŶ
ƌĞƐĞĂƌĐŚ� ĐŽŶĚƵĐƚŝŽŶ� ĞǆƉĞƌŝĞŶĐĞ͘� dŚĞƐĞ� ƐƵďũĞĐƚŝǀĞ
ĚŝĨĨŝĐƵůƚŝĞƐ� ŚĂǀĞ� ďĞĞŶ� ŽďũĞĐƚŝǀĞůǇ� ĚŝĂŐŶŽƐĞĚ� ƐŝŶĐĞ� Ă
ůŽŶŐƚŝŵĞ�ŝŶ�ŵĂŶǇ�ƉůĂĐĞƐϵͲϭϭ͘�dŚĞ�ŽĨĨŝĐŝĂů�ĂƐƉĞĐƚƐ�ƌĞĨůĞĐƚ
ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŽĨĨŝĐŝĂů�ĐƵůƚƵƌĞ�ŽĨ�ƚŚĞ�ǁĂǇ�ƚŚĞǇ�ƐĞĞ
ƚŚĞ� ŝŵƉŽƌƚĂŶĐĞ� ŽĨ� ƌĞƐĞĂƌĐŚ͘� /ƚ� ƐĞĞŵƐ� ƚŚĂƚ� ŝƚ� ŝƐ� Ă� ƌĞĂů
ŽďƐƚĂĐůĞ� ĂƐ� ŝƚ� ǁĂƐ� ƐƚĂƚĞĚ� ďǇ�ŵŽƌĞ� ƚŚĂŶ� Ă� ŚĂůĨ� ŽĨ� ƚŚĞ
ƌĞƐƉŽŶĚĞŶƚƐ͘�/ƚ�ŝƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ƐƚĂƚĞŵĞŶƚ�ƚŚĂƚ�ŽŶůǇ
ϭϯ͘ϲй�ŽĨ�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌƐ�ƌĞĐĞŝǀĞĚ�ĨŝŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ƚŽ
ĐŽŶĚƵĐƚ� ƌĞƐĞĂƌĐŚ� ĚƵƌŝŶŐ� ƚŚĞŝƌ� ǁŚŽůĞ� ƌĞƐĞĂƌĐŚ
ƉƌŽĚƵĐƚŝǀŝƚǇ�ůŝĨĞ͘�dŚĞ�ŽƚŚĞƌ�ƚǁŽ�ĂƐƉĞĐƚƐ͕�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĂŶĚ
ƉĞƌƐŽŶĂů͕� ƌĞĨůĞĐƚ� ĐŽŵƉůŝĐĂƚĞĚ� ĨĂĐƚŽƌƐ� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ
ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ŝŶƐƚŝƚƵƚŝŽŶƐ�ĂŶĚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂůΖƐ
ĐƵůƚƵƌĞ�ĂŶĚ�ĐĂƉĂďŝůŝƚŝĞƐ�ǁŚŝĐŚ�ŵĂǇ�ŶŽƚ�ƐĞĞ�ƌĞƐĞĂƌĐŚ�ĂƐ�Ă
ǀŝƚĂů�ůŝĨĞ�ĂĐƚŝǀŝƚǇ͘

dŚĞ� ĚŝĨĨŝĐƵůƚŝĞƐ� ƌĞůĞǀĂŶƚ� ƚŽ� ƚŚĞ� ƌĞƐĞĂƌĐŚ
ŵĞƚŚŽĚŽůŽŐǇ͕�ŵĞŶƚŝŽŶĞĚ�ďǇ�ƚŚĞ�ƌĞƐƉŽŶĚĞŶƚƐ͕�ƐŚŽǁĞĚ�Ă
ƌĞĂů�ĐŽŶƐŝĚĞƌĂďůĞ�ƉƌŽďůĞŵ�ĂƐ�ŚĂůĨ�ŽĨ�ƚŚĞŵ�ĨĞĞů�ĚŝĨĨŝĐƵůƚŝĞƐ
ŝŶ�ĚĂƚĂ�ĐŽůůĞĐƚŝŽŶ�ƉƌŽĐĞƐƐ͖�ŽŶĞ� ƚŚŝƌĚ� ĨĞĞů�ĚŝĨĨŝĐƵůƚŝĞƐ� ŝŶ
ĐŚŽŽƐŝŶŐ� ƚŚĞ� ƐƵŝƚĂďůĞ� ƌĞƐĞĂƌĐŚ� ŵĞƚŚŽĚ� ĂŶĚ� ŚĂŶĚůŝŶŐ
ƌĞĨĞƌĞŶĐĞƐ�ĂŶĚ�ŽŶĞ�ĨŝĨƚŚ�ĨĞĞů�ĚŝĨĨŝĐƵůƚŝĞƐ�ŝŶ�ĚŝƐĐƵƐƐŝŶŐ�ƚŚĞ
ƌĞƐƵůƚƐ͘� tŚĞŶ� ƉƵƚƚŝŶŐ� ŝŶ� ŵŝŶĚ� ŽŶ� ĂǀĞƌĂŐĞ͕� ĞĂĐŚ
ƌĞƐƉŽŶĚĞŶƚ�ŵĞŶƚŝŽŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ĨĂĐĞ�хϭ͘ϳϲ�ĚŝĨĨŝĐƵůƚŝĞƐ�ŽĨ
ƚŚĞ�ŽŶĞƐ�ƐƚĂƚĞĚ�ĂďŽǀĞ͕�ŝƚ�ĐĂŶ�ďĞ�ĐŽŶĐůƵĚĞĚ�ŚŽǁ�ŵƵĐŚ
ƚŚĞ� ŐĂƉ� ŝŶ� ƚŚĞŝƌ� ƉƌŽĚƵĐĞĚ� ƌĞƐĞĂƌĐŚ� ŝƐ͘� dŚŝƐ� ŐĂƉ� ĐĂŶ
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����:͘�WƵďůŝĐ�,ĞĂůƚŚ��ŽŵŵƵŶŝƚǇ�DĞĚ͕͘�ϭ�;ϰͿ͗�ϰϯͲϰϳ͕�ϮϬϮϭ

ŶĞŐĂƚŝǀĞůǇ� ĂĨĨĞĐƚ� ďŽƚŚ� ƚŚĞ� ƉƌŽĚƵĐƚŝǀŝƚǇ� ŶƵŵďĞƌ� ĂŶĚ
ƋƵĂůŝƚǇ͘�/ƚ�ŵĂǇ�ƌĞĨĞƌ�ƚŽ�Ă�ǁĞĂŬŶĞƐƐ�ŝŶ�ŚĂŶĚůŝŶŐ͕�ƚĞĂĐŚŝŶŐ
ĂŶĚ��ƚƌĂŝŶŝŶŐ͕��ŽĨ��ƚŚĞ��ƌĞƐĞĂƌĐŚ��ŵĞƚŚŽĚƐ��ƚŽƉŝĐ��ŝŶ��ƚŚĞ
ƵŶĚĞƌ�ĂŶĚ�ƉŽƐƚͲŐƌĂĚƵĂƚĞ�ƐƚƵĚŝĞƐ�ĐƵƌƌŝĐƵůĂ͘

�KE�>h^/KE
ZĞůĂƚŝǀĞůǇ͕� ƚŚĞƌĞ� ŝƐ� Ă� ůŽǁ� ŵĞĚŝĐĂů� ƌĞƐĞĂƌĐŚ

ƉƌŽĚƵĐƚŝǀŝƚǇ� ĂŵŽŶŐ� ƚŚĞ� /ƌĂƋŝ� ĂĐĂĚĞŵŝĐƐ� ĂŶĚ� ŽƚŚĞƌ
ŵĞĚŝĐĂů� ĚŽĐƚŽƌƐ͘� dŚĞƌĞ� ŝƐ� Ă� ĐŽŶƐŝĚĞƌĂďůĞ� ƐŚŽƌƚĂŐĞ� ŝŶ
ĨƵŶĚŝŶŐ�ŵĞĚŝĐĂů�ƌĞƐĞĂƌĐŚ͘��ĐƚƵĂůůǇ͕�ĨƵŶĚŝŶŐ�ŝƐ�ďŽƚŚ�ƐĐĂƌĐĞ
ĂŶĚ� ƐƉŽƌĂĚŝĐ͘� /ŶƐƚŝƚƵƚŝŽŶĂůůǇ͕� ƚŚĞƌĞ� ŝƐ� Ă� ĐŽŶƐŝĚĞƌĂďůĞ
ƐŚŽƌƚĂŐĞ� ŝŶ� ĞĚƵĐĂƚŝŽŶ͕� ƚƌĂŝŶŝŶŐ� ĂŶĚ� ŽƚŚĞƌ� ŬŝŶĚƐ� ŽĨ
ƐƵƉƉŽƌƚ͘�WĞƌƐŽŶĂůůǇ͕�ƚŚĞƌĞ�ŝƐ�Ă�ůŽǁ�ĞĨĨŝĐŝĞŶĐǇ�ŝŶ�ďŽƚŚ͕�ƚŝŵĞ
ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƌĞƐĞĂƌĐŚ�ĐŽŶĚƵĐƚŝŽŶ�ĞǆƉĞƌŝĞŶĐĞ͘

Z��KDD�E��d/KE^
�� ƐǇƐƚĞŵĂƚŝĐ� ŝŶƚĞŐƌĂƚĞĚ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ŵĞĚŝĐĂů

ƌĞƐĞĂƌĐŚ�ƐƵƉƉŽƌƚ�ƐƚƌĂƚĞŐǇ�ŝƐ͕�ƵƌŐĞŶƚůǇ͕�ŶĞĞĚĞĚ�ƚŽ�ďĞ�ƉƵƚ
ĂŶĚ�ĨŽůůŽǁĞĚ͘�dŚŝƐ�ƐƚƌĂƚĞŐǇ� ŝƐ�ƐƵƉƉŽƐĞĚ�ƚŽ� ŝŶĐůƵĚĞ�ďƵƚ
ŶŽƚ�ĐŽŶĨŝŶĞĚ�ƚŽ͕�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŵĞĂƐƵƌĞƐ͗

& �ƌĞĂƚŝŽŶ�ŽĨ�Ă�̂ ƵƉƌĞŵĞ�EĂƚŝŽŶĂů��ŽƵŶĐŝů�ŝŶͲĐŚĂƌŐĞ�ŽĨ
ƉůĂŶŶŝŶŐ�ĨŽƌ͕�ŵŽŶŝƚŽƌŝŶŐ�ĂŶĚ�ƵƚŝůŝǌĂƚŝŽŶ�ŽĨ�ŵĞĚŝĐĂů
ƌĞƐĞĂƌĐŚ

& ^ƵĨĨŝĐŝĞŶƚ� � ƌĞĂƐŽŶĂďůĞ� � ƌĞƐĞĂƌĐŚ� � ĨƵŶĚŝŶŐ� � ƉŽůŝĐǇ
ŶĞĞĚƐ��ƚŽ��ďĞ��ĂĚŽƉƚĞĚ��ďǇ��ƚŚĞ��ŐŽǀĞƌŶŵĞŶƚĂů��ĂŶĚ
ŶŽŶͲŐŽǀĞƌŶŵĞŶƚĂů�ƉĂƌƚŝĞƐ� ƚŽ�ƵƉŐƌĂĚĞ� ƚŚĞ� ůĞǀĞů�ŽĨ
ƌĞƐĞĂƌĐŚ�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŶƵŵďĞƌ�ĂŶĚ�ƋƵĂůŝƚǇ

& ^ƚƌĞŶŐƚŚĞŶŝŶŐ�ƚŚĞ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ĐŽƵƌƐĞƐ�ŽŶ
ƌĞƐĞĂƌĐŚ�ŝŶ�ƵŶĚĞƌŐƌĂĚƵĂƚĞ�ĂŶĚ�ƉŽƐƚŐƌĂĚƵĂƚĞ�ƐƚƵĚŝĞƐ

& hƉŐƌĂĚŝŶŐ�ƚŚĞ�ƌĞǁĂƌĚƐ�ĨŽƌ�ĐŽŶĚƵĐƚŝŶŐ�ŚŝŐŚ�ƋƵĂůŝƚǇ
ƌĞƐĞĂƌĐŚ� ĂŶĚ� ŶŽƚ� ŵĞƌĞůǇ� ůŝŶŬ� ŚŝŐŚ� ƋƵĂůŝƚǇ� ƚŽ
ƉƵďůŝƐŚŝŶŐ�ŝŶ�̂ �KWh^�ŝŶĚĞǆĞĚ�ũŽƵƌŶĂůƐ�ĂƐ�ŝƚ�ŚĂƉƉĞŶƐ
Ăƚ�ƚŚĞ�ƚŝŵĞ�ŽĨ�ĐŽŶĚƵĐƚŝŶŐ�ƚŚŝƐ�ƐƚƵĚǇ

& �ĚŽƉƚŝŽŶ�ŽĨ�ĞĨĨĞĐƚŝǀĞ�ĞĨĨŝĐŝĞŶƚ�ŵĂƌŬĞƚŝŶŐ�ƐƚƌĂƚĞŐǇ�ďǇ
ƚŚĞ� ŵŝŶŝƐƚƌŝĞƐ� ŽĨ� ,ŝŐŚĞƌ� �ĚƵĐĂƚŝŽŶ� ĂŶĚ� ,ĞĂůƚŚ͕
ƵŶŝǀĞƌƐŝƚŝĞƐ�ĂŶĚ�ĐŽůůĞŐĞƐ�ĂŶĚ�ĚŝƌĞĐƚŽƌĂƚĞƐ�ŽĨ�ŚĞĂůƚŚ͘
DŽƌĞŽǀĞƌ͕�ƚŚĞ�ƌĞƐĞĂƌĐŚĞƌƐ�ƚŚĞŵƐĞůǀĞƐ�ŶĞĞĚ�ƚŽ�ďĞ
ƚƌĂŝŶĞĚ�ŽŶ�ŵĂƌŬĞƚŝŶŐ�ƚŚĞŝƌ�ƌĞƐĞĂƌĐŚ

Z�&�Z�E��^
Ϭϭ͘ �ůŝ͕�D͘,͘d͕͘�ϭϵϳϬ͘�dŚĞ�'ƵŝĚĞ�ĨŽƌ�:Žď��ĞƐĐƌŝƉƚŝŽŶ͘�ϮŶĚ

�ĚŶ͕͘� dŚĞ��ĞŶƚĞƌ�ŽĨ� �ǀĂůƵĂƚŝŽŶ�ĂŶĚ��ĐĐƌĞĚŝƚĂƚŝŽŶ͕
�ƌŝƚŝƐŚ� �ƐƐŽĐŝĂƚŝŽŶ� ĨŽƌ� �ŽŵŵĞƌĐŝĂů� ĂŶĚ� /ŶĚƵƐƚƌŝĂů
�ĚƵĐĂƚŝŽŶ͕�>ŽŶĚŽŶ͘�WĂŐĞƐ͗�Ϯϲ͘

ϬϮ͘ ,ŝŐŐŝŶƐ�/͕�Z͘�tŝŶƐŬŝůů͕�s͘�WĂƌŬĞƌ͕��͘�'ƵĞƐƚ͕��͘�<ĞĂƚŝŶŐĞ͕
�͘�<ĞƉƌĞŽƚĞƐ�Ğƚ�Ăů͕͘�ϮϬϭϬ͘��ŽŝŶŐ�ĐůŝŶŝĐĂů�ƌĞƐĞĂƌĐŚ͗�dŚĞ
ĐŚĂůůĞŶŐĞƐ� ĂŶĚ� ďĞŶĞĨŝƚƐ͘� �ŽŶƚĞŵƉ͘� EƵƌƐĞ͕� ϯϱ͗
ϭϳϭͲϭϴϭ͘

Ϭϯ͘ ZĂǇŶĞƌ�>͘K͕͘�ϮϬϭϲ͘�tŚĂƚ�ŵŽƚŝǀĂƚĞƐ�ĐůŝŶŝĐŝĂŶƐ�ƚŽ�ĚŽ
ƌĞƐĞĂƌĐŚ͍�>ƵŬĞ�KĂŬĚĞŶͲZĂǇŶĞƌ͕͘

Ϭϰ͘ ZŽƌƐƚĂĚ͕�<͘�ĂŶĚ��͘t͘��ŬƐŶĞƐ͕͘�ϮϬϭϱ͘�WƵďůŝĐĂƚŝŽŶ�ƌĂƚĞ
ĞǆƉƌĞƐƐĞĚ�ďǇ�ĂŐĞ͕�ŐĞŶĚĞƌ�ĂŶĚ�ĂĐĂĚĞŵŝĐ�ƉŽƐŝƚŝŽŶͲ�
ůĂƌŐĞͲƐĐĂůĞ�ĂŶĂůǇƐŝƐ�ŽĨ�EŽƌǁĞŐŝĂŶ�ĂĐĂĚĞŵŝĐ�ƐƚĂĨĨ͘�:͘
/ŶĨŽƌŵĞƚƌŝĐƐ͕�ϵ͗�ϯϭϳͲϯϯϯ͘

Ϭϱ͘ E,^͕͘� ϮϬϮϭ͘�tŚǇ� ŝƐ� ƌĞƐĞĂƌĐŚ� ŝŵƉŽƌƚĂŶƚ͍�EĂƚŝŽŶĂů
ŚĞĂůƚŚ�ƐĞƌǀŝĐĞ͘�EŽƌƚŚĞƌŶ��ĂƌĞ��ůůŝĂŶĐĞ͕�h<͘

Ϭϲ͘ :ĂŵĞĞů��͘^͘�ĂŶĚ��͘Z͘��ŚŵĂĚ͕�ϮϬϮϬ͘�&ĂĐƚŽƌƐ�ŝŵƉĂĐƚŝŶŐ
ƌĞƐĞĂƌĐŚ�ƉƌŽĚƵĐƚŝǀŝƚǇ�ŽĨ�ĂĐĂĚĞŵŝĐ�ƐƚĂĨĨ�Ăƚ�ƚŚĞ�ŝƌĂƋŝ
ŚŝŐŚĞƌ� ĞĚƵĐĂƚŝŽŶ� ƐǇƐƚĞŵ͘� /Ŷƚ͘� �ƵƐ͘� �ĚƵĐ͘� :͕͘� ϭϯ͗
ϭϬϴͲϭϮϲ͘

Ϭϳ͘ �ƵĐůŽƐ��͕͘��͘�,ĞƌƋƵĞůŽƚ͕�^͘�WŽůĂǌǌŝ͕�D͘�DĂůďĞǌŝŶ�ĂŶĚ
K͘� �ůĂƌŝƐ͕� ϮϬϭϳ͘� WĞƌĨŽƌŵĂŶĐĞ� ĐƵƌǀĞƐ� ŽĨ� ŵĞĚŝĐĂů
ƌĞƐĞĂƌĐŚĞƌƐ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ĐĂƌĞĞƌ͗��ŶĂůǇƐŝƐ�ŽĨ�ƐĐŝĞŶƚŝĨŝĐ
ƉƌŽĚƵĐƚŝŽŶ�ĨƌŽŵ�Ă�ƌĞƚƌŽƐƉĞĐƚŝǀĞ�ĐŽŚŽƌƚ͘��D:�KƉĞŶ͕
ϭϬ͘ϭϭϯϲͬďŵũŽƉĞŶͲϮϬϭϲͲϬϭϯϱϳϮ

Ϭϴ͘ ^ƚĂƌŽǀŽǇƚŽǀĂ� �͕͘� ϮϬϭϳ͘� ZĞƐĞĂƌĐŚͲƉƌŽĚƵĐƚŝǀŝƚǇ� Ăƚ
ĞŶŐŝŶĞĞƌŝŶŐͲƐĐŚŽŽů͗� EƵŵďĞƌ� ŽĨ� ƉƵďůŝĐĂƚŝŽŶƐ� ƉĞƌ
ĨĂĐƵůƚǇͲŵĞŵďĞƌ͘�:͘��ĚƵ͘�WƌĂĐƚ͕͘�sŽů͘�ϴ͕�EŽ͘�Ϯϴ͘

Ϭϵ͘ ^�Z/��͕� ϮϬϮϭ͘� WƌŽďůĞŵƐ� ĞŶĐŽƵŶƚĞƌĞĚ� ďǇ
ƌĞƐĞĂƌĐŚĞƌƐ͘�^�Z/��͕

ϭϬ͘ �ŝƐƐĞƌƚĂƚŝŽŶ�ZĞǀŝƐŝŽŶ͕�ϮϬϮϭ͘�dŽƉ�ϭϬ�ĐŚĂůůĞŶŐĞƐ�ĨĂĐĞĚ
ďǇ�ƌĞƐĞĂƌĐŚĞƌƐ�ŝŶ�ĚĞǀĞůŽƉŝŶŐ�ĐŽƵŶƚƌŝĞƐ͘��ŝƐƐĞƌƚĂƚŝŽŶ
ZĞǀŝƐŝŽŶ͘

ϭϭ͘ dĂǇůŽƌ͕��͘D͘�ĂŶĚ��͘&͘��ƌŽǁŶ͕�ϮϬϬϭ͘��ŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ
ƐƚƵĚǇ�ĚĞƐŝŐŶ�ĂŶĚ�ŵĂŶƵƐĐƌŝƉƚ�ĚĞĨŝĐŝĞŶĐŝĞƐ�ŝŶ�ƌĞƐĞĂƌĐŚ
ĂƌƚŝĐůĞƐ�ƐƵďŵŝƚƚĞĚ�ƚŽ��ŵĞƌŐĞŶĐǇ�DĞĚŝĐŝŶĞ͘��ŵĞƌŐ͘
DĞĚ͘��ƵƐƚƌĂůĂƐ͕͘�ϭϯ͗�ϰϰϰͲϰϱϬ͘
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