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The doctrine of “Once saved, always saved is al-
so called the Eternal Security of the Believer! 
The premise of this doctrine is that all you have 
to do to be saved is believe in Yahshua the Mes-
siah. Once you have believed, you name is rec-
orded in the Book of Life and your Salvation is 
Eternally Secure. Your salvation is so sure, in 
fact, that it doesn’t matter how you live your life 
or what bad things you may do; you are and will 
remain saved eternally. But is this doctrine real-
ly true? Millions of Christians the world over 
believe it to be true. What do the inspired Scrip-
tures say about this belief? I think that the truth 
will astound you! May Yahweh open up your 
eyes to see, your ears to hear and your heart to 
receive the truth of His Word. In Yahshua’s 
name I pray, Amein. 

“But I intend to remind you, though you once 
knew this, that Yahweh, having saved a people 
out of the land of Egypt, afterward destroyed 
those who did not believe,” Jude 1:5. 

“Therefore, as the Set-apart Spirit says, ‘Today, 
if you hear His voice, do not harden your 
hearts as in the rebellion, in the day of trial 
in the wilderness, where your fathers tried Me, 
proved Me, and My works forty years. Therefore 
I was grieved with that generation, and said, 
‘They always go astray in their heart, and they 
have not known My ways.’ As I swore in My 
wrath, ‘If they shall enter into My rest…’ Look 
out, brethren, lest there be in any of you a 
wicked heart of unbelief in falling away 
from the living Elohim, but encourage one 
another daily, while it is called ‘Today,’ lest any 
of you be hardened by the deceivableness 
of sin. For we have become partakers of the 
Messiah if we hold fast the beginning of our 
trust to the end, while it is said, ‘Today, if you 
hear His voice, do not harden your hearts as 
in the rebellion. For who, having heard, 
rebelled? Was it not all who came out of 
Mitsrayim (Egypt), led by Mosheh? And with 
whom was He grieved forty years? Was it not 
with those who sinned, whose corpses fell in 
the wilderness? And to whom did He sware that 
they would not enter into His rest, but to those 
who did not obey? So we see that they were un-

able to enter in because of unbelief,” Heb. 3:7
-19. (The Scriptures version throughout) 

Brethren, do you not understand that what hap-
pened to the children of Yisrael in the wilder-
ness was an example to us? Look at what the 
Apostle Shaul (Paul) wrote to the Corinthians 
and us: “For I do not wish you to be ignorant, 
brothers, that all our fathers were immersed 
(baptized) into Mosheh (Moses) in the cloud and 
in the sea, and all ate the same spiritual food 
(the bread from heaven [Yahshua], cf. Ex. 16:1-
36; Jn. 6:31-71), and all drank the same spiritual 
drink. For they drank of that spiritual Rock that 
followed, and the Rock was the Messiah (cf. Ex. 
17:1-7; Num. 20:1-13; Jn. 7:37-39). However, 
with most of them Elohim was not well pleased, 
for they were laid low in the wilderness. And 
these became examples for us, so that we 
should not lust after evil, as those indeed 
lusted. And do not become idolaters as 
some of them, as it has been written, ‘The peo-
ple sat down to eat and to drink, and stood up to 
play’ (cf. Ex. 32:1-35). Neither should we com-
mit whoring, as some of them did, and in one 
day twenty-three thousand fell (cf. Num. 25:1-
18), neither let us try the Messiah, as some 
of them also tried, and were destroyed by ser-
pents (cf. Num. 21:4-9), neither grumble, as 
some of them also grumbled, and were de-
stroyed by the destroyer. And all these came 
upon them as examples, and they are writ-
ten as a warning to us, on whom the end of 
the ages have come, so that he who thinks 
he stands, let him take heed lest he fall,” 1 
Cor 10:1-12. 

Notice first of all, brethren, that the Apostle 
Shaul said in verses 6 & 11 that what happened 
to ancient Yisrael in the wilderness happened as 
examples and they were recorded as our warn-
ings. The Greek word for examples is found in 
the Greek lexicon of Strong’s Exhaustive Con-

cordance as: #5179 ƚƵƉŽũǀ��WXSRV�� IURP� ������ D�
GLH��DV�VWUXFN���L�H���E\�LPSOLFDWLRQ��D�VWDPS�RU�VFDU��E\�
DQDORJ\�� D� VKDSH�� L�H�� D� VWDWXH�� �ILJXUDWLYHO\�� VW\OH� RU�
UHVHPEODQFH��VSHFLDOO\��D�VDPSOHU���W\SH���� L�H��D�PRGHO�
�IRU� LPLWDWLRQ�� RU� LQVWDQFH� �IRU� ZDUQLQJ��-� HQ-�H[-�
DPSOH��IDVKLRQ��ILJXUH��IRUP��PDQQHU��SDWWHUQ��SULQW� 
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�ƌĞƚŚƌĞŶ� ĚŽ� ǇŽƵ� ŶŽƚ� ƌĞĂůŝǌĞ� ŚŽǁ� ƐĞƌŝŽƵƐ� ŽƵƌ� &ĂƚŚĞƌ�
zĂŚǁĞŚ�ǁĂƐ�ŝŶ�ĐĂƵƐŝŶŐ�Ăůů�ƚŚĞƐĞ�ƚŚŝŶŐƐ�ƚŽ�ĐŽŵĞ�ƚŽ�ƉĂƐƐ�
ŝŶ�ƚŚĞ�KůĚ�dĞƐƚĂŵĞŶƚ�ƚŽ�ďĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�ŽƵƌ�ǁĂƌŶŝŶŐ�Ăƚ�
ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ĂŐĞ� ŝŶ� ǁŚŝĐŚ� ǁĞ� ůŝǀĞ͍� dŚŝŶŬ� ďƌĞƚŚƌĞŶ͕�
Ϯϯ͕ϬϬϬ�;нͿ�ƉĞŽƉůĞ�ĂĐƚƵĂůůǇ�ƉĞƌŝƐŚĞĚ�ĨŽƌ�ƚŚĞ�ĞǆƉƌĞƐƐ�ƉƵƌͲ
ƉŽƐĞ� ŽĨ� ĐƌĞĂƟŶŐ� ĂŶ� ĞǆĂŵƉůĞ� ĨŽƌ� ƵƐ͊�tŚǇ͕� ƚŚĞ� ĐŽƐƚ� ŝŶ�
ůŝǀĞƐ� ƚŽ� ĐƌĞĂƚĞ� ƚŚŝƐ� ǁĂƌŶŝŶŐ� ƐŚŽƵůĚ� ƌĞǀĞĂů� ƚŽ� ǇŽƵ� ũƵƐƚ�
ŚŽǁ� ƐĞƌŝŽƵƐ� zĂŚǁĞŚ� ŝƐ� ŝŶ� ŽƵƌ� ^ĂůǀĂƟŽŶ͊� �ĂŶ� ǇŽƵ� ŶŽƚ�
ƐĞĞ͕�ďƌĞƚŚƌĞŶ͕� ƚŚĞƐĞ�ƉĞŽƉůĞ�ǁĞƌĞ�ĂĐƚƵĂůůǇ�ƐĂĐƌŝĮĐĞĚ�ƚŽ�
ĐƌĞĂƚĞ� ĨŽƌ� ƵƐ� Ă� ǁƌŝƩĞŶ� ƌĞĐŽƌĚ� ĂƐ� Ă� ǁĂƌŶŝŶŐ͍͊� �Ƶƚ� Ă�
ǁĂƌŶŝŶŐ� ĨŽƌ�ǁŚĂƚ͍� dŚĂƚ� ƚŚŽƐĞ� ƐĂǀĞĚ� ŝŶ� ƚŚĞ�ĞŶĚ�ŽĨ� ƚŚĞ�
ĂŐĞƐ�ďǇ�ƚŚĞ�ďůŽŽĚ�ŽĨ�ƚŚĞ�>Ăŵď�;zĂŚƐŚƵĂͿ�ĐĂŶ�ďĞ�ůŽƐƚ�ŝĨ�
ƚŚĞǇ�ĚŽ�ŶŽƚ�ĞŶĚƵƌĞ�ĂŶĚ�ŚŽůĚ�ĨĂƐƚ�ƚŚĞ�ďĞŐŝŶŶŝŶŐ�ŽĨ�ƚŚĞŝƌ�
ƚƌƵƐƚ�Įƌŵ�ƚŽ�ƚŚĞ�ĞŶĚ͊� ;,Ğď͘�ϯ͗ϭϰͿ͘�tŚĂƚ�Ă�ǁĂƌŶŝŶŐ�ŵǇ�
ĚĞĂƌ�ďƌĞƚŚƌĞŶ͊�tŝůů�ǁĞ�ƚĂŬĞ�ŚĞĞĚ͍ 

�ŝĚ� ǇŽƵ� ŶŽƚ� ŶŽƟĐĞ͕� ďƌĞƚŚƌĞŶ͕� ƚŚĂƚ� zĞŚƵĚĂŚ� ;:ƵĚĞͿ� ƌĞͲ
ǀĞĂůĞĚ� ŝŶ� ǀĞƌƐĞ� ϱ� ƚŚĂƚ� ƚŚĞ� ƉĞŽƉůĞ� ďƌŽƵŐŚƚ� ŽƵƚ� ŽĨ�
DŝƚƐƌĂŝŵ� ;�ŐǇƉƚͿ�ǁĞƌĞ� ƐĂǀĞĚ͊�zĞƐ�ďƌĞƚŚƌĞŶ͕� ƚŚĞǇ�ǁĞƌĞ�
ƐĂǀĞĚ�ďǇ�ƚŚĞ�ďůŽŽĚ�ŽĨ� ƚŚĞ�WĂƐƐŽǀĞƌ�>Ăŵď�;zĂŚƐŚƵĂͿ� ŝŶ�
ƚǇƉĞ� ŝŶ� �ǆ͘� ϭϮ͕� ͞�ŶĚ� /� ƐŚĂůů� ƉĂƐƐ� ƚŚƌŽƵŐŚ� ƚŚĞ� ůĂŶĚ� ŽĨ�
DŝƚƐƌĂǇŝŵ�ŽŶ�ƚŚĂƚ�ŶŝŐŚƚ͕�ĂŶĚ�ƐŚĂůů�ƐŵŝƚĞ�Ăůů�ƚŚĞ�ĮƌƐƚďŽƌŶ�
ŝŶ� ƚŚĞ� ůĂŶĚ�ŽĨ�DŝƚƐƌĂǇŝŵ͕�ďŽƚŚ�ŵĂŶ�ĂŶĚ�ďĞĂƐƚ͘��ŶĚ�ŽŶ�
Ăůů�ƚŚĞ�ŵŝŐŚƚǇ�ŽŶĞƐ�ŐŽĚƐ�ŽĨ�DŝƚƐƌĂǇŝŵ�/�ƐŚĂůů�ĞǆĞĐƵƚĞ�
ũƵĚŐŵĞŶƚ͘� /�Ăŵ�zĂŚǁĞŚ͘��ŶĚ�ƚŚĞ�ďůŽŽĚ�ƐŚĂůů�ďĞ�Ă�ƐŝŐŶ�
ĨŽƌ�ǇŽƵ�ŽŶ�ƚŚĞ�ŚŽƵƐĞƐ�ǁŚĞƌĞ�ǇŽƵ�ĂƌĞ͘��ŶĚ�ǁŚĞŶ� /� ƐĞĞ�
ƚŚĞ�ďůŽŽĚ͕�/�ƐŚĂůů�ƉĂƐƐ�ŽǀĞƌ�ǇŽƵ͕�ĂŶĚ�ůĞƚ�ƚŚĞ�ƉůĂŐƵĞ�ŶŽƚ�
ĐŽŵĞ�ŽŶ�ǇŽƵ� ƚŽ�ĚĞƐƚƌŽǇ�ǇŽƵ�ǁŚĞŶ� /� ƐŵŝƚĞ� ƚŚĞ� ůĂŶĚ�ŽĨ�
DŝƚƐƌĂǇŝŵ͘͘͘�ŶĚ�DŽƐŚĞŚ�ĐĂůůĞĚ�ĨŽƌ�Ăůů�ƚŚĞ�ĞůĚĞƌƐ�ŽĨ�zŝƐͲ
ƌĂĞů�ĂŶĚ�ƐĂŝĚ�ƚŽ�ƚŚĞŵ͕�͚'Ž�ŽƵƚ�ĂŶĚ�ƚĂŬĞ�ůĂŵďƐ�ĨŽƌ�ǇŽƵƌͲ
ƐĞůǀĞƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ǇŽƵƌ�ĐůĂŶƐ͕�ĂŶĚ�ƐůĂƵŐŚƚĞƌ�ƚŚĞ�WĂƐƐŽͲ
ǀĞƌ�ůĂŵď͘��ŶĚ�ǇŽƵ�ƐŚĂůů�ƚĂŬĞ�Ă�ďƵŶĐŚ�ŽĨ�ŚǇƐƐŽƉ͕�ĂŶĚ�ĚŝƉ�
ŝƚ� ŝŶ�ƚŚĞ�ďůŽŽĚ�ƚŚĂƚ� ŝƐ� ŝŶ�ƚŚĞ�ďĂƐŝŶ͕�ĂŶĚ�ƐƚƌŝŬĞ�ƚŚĞ� ůŝŶƚĞů�
ĂŶĚ� ƚŚĞ� ƚǁŽ� ĚŽŽƌƉŽƐƚƐ� ǁŝƚŚ� ƚŚĞ� ďůŽŽĚ� ƚŚĂƚ� ŝƐ� ŝŶ� ƚŚĞ�
ďĂƐŝŶ͕�ĂŶĚ�ǇŽƵ͕�ŶŽŶĞ�ŽĨ�ǇŽƵ�ƐŚĂůů�ŐŽ�ŽƵƚ�ŽĨ�ƚŚĞ�ĚŽŽƌ�ŽĨ�
ŚŝƐ� ŚŽƵƐĞ�ƵŶƟů�ŵŽƌŶŝŶŐ͘��ŶĚ�zĂŚǁĞŚ� ƐŚĂůů� ƉĂƐƐ�ŽŶ� ƚŽ�
ƐŵŝƚĞ�ƚŚĞ�DŝƚƐƌŝƚĞƐ͕�ĂŶĚ�ƐŚĂůů�ƐĞĞ�ƚŚĞ�ďůŽŽĚ�ŽŶ�ƚŚĞ�ůŝŶƚĞů�
ĂŶĚ�ŽŶ�ƚŚĞ�ƚǁŽ�ĚŽŽƌƉŽƐƚƐ͕�ĂŶĚ�zĂŚǁĞŚ�ƐŚĂůů�ƉĂƐƐ�ŽǀĞƌ�
ƚŚĞ�ĚŽŽƌ�ĂŶĚ�ŶŽƚ�ĂůůŽǁ�ƚŚĞ�ĚĞƐƚƌŽǇĞƌ�ƚŽ�ĐŽŵĞ�ŝŶƚŽ�ǇŽƵƌ�
ŚŽƵƐĞƐ� ƚŽ� ƐŵŝƚĞ� ǇŽƵ͘��ŶĚ� ƚŚĞ� ĐŚŝůĚƌĞŶ�ŽĨ� zŝƐƌĂĞů�ǁĞŶƚ�
ĂǁĂǇ�ĂŶĚ�ĚŝĚ�ƐŽ—ĂƐ�zĂŚǁĞŚ�ŚĂĚ�ĐŽŵŵĂŶĚĞĚ�DŽƐŚĞŚ�
ĂŶĚ��ŚĂƌŽŶ͕�ƐŽ�ƚŚĞǇ�ĚŝĚ͘��ŶĚ�ŝƚ�ĐĂŵĞ�ƚŽ�ďĞ�Ăƚ�ŵŝĚŶŝŐŚƚ�
ƚŚĂƚ� zĂŚǁĞŚ� ƐŵŽƚĞ� Ăůů� ƚŚĞ� ĮƌƐƚďŽƌŶ� ŝŶ� ƚŚĞ� ůĂŶĚ� ŽĨ�
DŝƚƐƌĂǇŝŵ͕�ĨƌŽŵ�ƚŚĞ�ĮƌƐƚďŽƌŶ�ŽĨ�WŚĂƌĂŽŚ�ǁŚŽ�ƐĂƚ�ŽŶ�ŚŝƐ�
ƚŚƌŽŶĞ� ƚŽ� ƚŚĞ� ĮƌƐƚďŽƌŶ� ŽĨ� ƚŚĞ� ĐĂƉƟǀĞ�ǁŚŽ�ǁĂƐ� ŝŶ� ƚŚĞ�
ĚƵŶŐĞŽŶ͕�ĂŶĚ�Ăůů� ƚŚĞ�ĮƌƐƚďŽƌŶ�ŽĨ� ůŝǀĞƐƚŽĐŬ͕͟��ǆ͘�ϭϮ͗ϭϮ-
ϭϯ͕�Ϯϭ-Ϯϯ͕�Ϯϴ-ϯϬ͘ 

͞�Ǉ� ďĞůŝĞĨ͕� ŚĞ� DŽƐŚĞŚ� ƉĞƌĨŽƌŵĞĚ� ƚŚĞ� WĂƐƐŽǀĞƌ� ĂŶĚ�
ƚŚĞ� ƐƉƌŝŶŬůŝŶŐ� ŽĨ� ďůŽŽĚ͕� ůĞƐƚ� ŚĞ� ǁŚŽ� ĚĞƐƚƌŽǇĞĚ� ƚŚĞ�
ĮƌƐƚďŽƌŶ�ƐŚŽƵůĚ�ƚŽƵŐŚ�ƚŚĞŵ͕͟�,Ğď͘�ϭϭ͗Ϯϴ͘ 

͞/Ŷ�Ăůů�ƚŚĞŝƌ�ĚŝƐƚƌĞƐƐ�,Ğ�ǁĂƐ�ĚŝƐƚƌĞƐƐĞĚ͕�ĂŶĚ�ƚŚĞ�DĞƐƐĞŶͲ
ŐĞƌ�ŽĨ�,ŝƐ�WƌĞƐĞŶĐĞ� ƐĂǀĞĚ�ƚŚĞŵ͘� /Ŷ�,ŝƐ� ůŽǀĞ�ĂŶĚ� ŝŶ�,ŝƐ�

ĐŽŵƉĂƐƐŝŽŶ�,Ğ�ƌĞĚĞĞŵĞĚ�ƚŚĞŵ͕�ĂŶĚ�,Ğ�ůŝŌĞĚ�ƚŚĞŵ�ƵƉ�
ĂŶĚ�ĐĂƌƌŝĞĚ�ƚŚĞŵ�Ăůů�ƚŚĞ�ĚĂǇƐ�ŽĨ�ŽůĚ͕͟�/ƐĂ͘�ϲϯ͗ϵ͘ 

�ĂŶ�ĂŶǇ�ŽŶĞ�ŽĨ�ǇŽƵ�ŚŽŶĞƐƚůǇ�ƐĂǇ� ŝŶ� ƚƌƵƚŚ�ƚŚĂƚ�zĂŚǁĞŚ�
ĚŝĚŶ͛ƚ�ƐĂǀĞ�,ŝƐ�ƉĞŽƉůĞ�zŝƐƌĂĞů�ďǇ�ƚŚĞ�ďůŽŽĚ�ŽĨ�ƚŚĞ�WĂƐƐŽͲ
ǀĞƌ� >Ăŵď͍� /�ĚĂƌĞ� ƐĂǇ�ǇŽƵ�ĐĂŶŶŽƚ� ĨŽƌ�ŽĨ�Ă� ƚƌƵƚŚ�zŝƐƌĂĞů�
ǁĂƐ�ŶŽƚ�ŽŶůǇ�ƐĂǀĞĚ�ďƵƚ�ƌĞĚĞĞŵĞĚ�ŽƵƚ�ŽĨ� ƚŚĞ�ŚŽƵƐĞ�ŽĨ�
ďŽŶĚĂŐĞ� ĨŽƌ� zĂŚǁĞŚ� ƐĂǇƐ� ƐŽ� ,ŝŵƐĞůĨ͗� ͞^ĂǇ͕� ƚŚĞƌĞĨŽƌĞ͕�
ƚŽ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ŽĨ� zŝƐƌĂĞů͕� ͚/� Ăŵ� zĂŚǁĞŚ͕� ĂŶĚ� /� ƐŚĂůů�
ďƌŝŶŐ�ǇŽƵ�ŽƵƚ�ĨƌŽŵ�ƵŶĚĞƌ�ƚŚĞ�ďƵƌĚĞŶƐ�ŽĨ�ƚŚĞ�DŝƚƐƌŝƚĞƐ͕�
ĂŶĚ� ƐŚĂůů� ĚĞůŝǀĞƌ� ǇŽƵ� ĨƌŽŵ� ƚŚĞŝƌ� ĞŶƐůĂǀŝŶŐ͕� ĂŶĚ� ƐŚĂůů�
ƌĞĚĞĞŵ�ǇŽƵ�ǁŝƚŚ�ĂŶĚ�ŽƵƚƐƚƌĞƚĐŚĞĚ�Ăƌŵ͕�ĂŶĚ�ǁŝƚŚ�ŐƌĞĂƚ�
ũƵĚŐŵĞŶƚƐ͕�ĂŶĚ�ƐŚĂůů�ƚĂŬĞ�ǇŽƵ�ĂƐ�DǇ�ƉĞŽƉůĞ͕�ĂŶĚ�/�ƐŚĂůů�
ďĞ�ǇŽƵƌ��ůŽŚŝŵ͘��ŶĚ�ǇŽƵ�ƐŚĂůů�ŬŶŽǁ�ƚŚĂƚ� /�Ăŵ�zĂŚǁĞŚ�
ǇŽƵƌ� �ůŽŚŝŵ�tŚŽ� ŝƐ� ďƌŝŶŐŝŶŐ� ǇŽƵ� ŽƵƚ� ĨƌŽŵ� ƵŶĚĞƌ� ƚŚĞ�
ďƵƌĚĞŶƐ�ŽĨ�ƚŚĞ�DŝƚƐƌŝƚĞƐ͕͟��ǆ͘�ϲ͗ϲ-ϳ͘ 

EŽƟĐĞ� ƚŚĂƚ� ƚŚĞ� ĐŚŝůĚƌĞŶ� ŽĨ� zŝƐƌĂĞů� ǁĞƌĞ� ƌĞĚĞĞŵĞĚ� ŝŶ�
ƚƌƵƚŚ�ďĂĐŬ�ŝŶ��ǆŽĚƵƐ�ĐŚĂƉƚĞƌ�ϭϱ͗�͞/Ŷ�ǇŽƵƌ�ŬŝŶĚŶĞƐƐ�ǇŽƵ�
ůĞĚ� ƚŚĞ� ƉĞŽƉůĞ� ǁŚŽŵ� ǇŽƵ� ŚĂǀĞ� ƌĞĚĞĞŵĞĚ͕� ŝŶ� ǇŽƵƌ�
ƐƚƌĞŶŐƚŚ�ǇŽƵ�ŐƵŝĚĞĚ� ƚŚĞŵ�ƚŽ�ǇŽƵƌ� ƐĞƚ-ĂƉĂƌƚ�ĚǁĞůůŝŶŐ͕͟�
�ǆ͘�ϭϱ͗ϭϯ͘ 

/Ŷ�ĨĂĐƚ͕�zŝƐƌĂĞů�ǁĂƐ�ƌĞĚĞĞŵĞĚ�;ƐĂǀĞĚͿ�ĞǀĞŶ�ďĞĨŽƌĞ�ƚŚĞǇ�
ŵĂĚĞ�ƚŚĞ�ĐŽǀĞŶĂŶƚ�ǁŝƚŚ�zĂŚǁĞŚ�ŝŶ�ĐŚĂƉƚĞƌ�ϭϵ͘�zĂŚǁĞŚ�
ƐĂǀĞĚ� ƚŚĞŵ͕� ƚŚĞŶ� ĂƐŬĞĚ� ƚŚĞŵ� ƚŽ� ŽďĞǇ�,ŝŵ� ĂŌĞƌ� ƚŚĞǇ�
ŚĂĚ�ĂůƌĞĂĚǇ�ďĞĞŶ�ĚĞůŝǀĞƌĞĚ�ĂŶĚ� ŝƚ� ŝƐ� ƚŚĞ�ƐĂŵĞ�ǁĂǇ� ĨŽƌ�
ƵƐ͊�zĂŚǁĞŚ�ƐĂǀĞƐ�ƵƐ�ƚŚĞŶ�ĂƐŬƐ�ƵƐ�ƚŽ�ŽďĞǇ�,ŝŵ͊�zĂŚƐŚƵĂ�
ŝƐ�ŽƵƌ�WĂƐƐŽǀĞƌ�>Ăŵď�;ϭ��Žƌ͘�ϱ͗ϳ-ϴͿ͘��ǆĂŵŝŶĞ�ƚŚĞ�ĨŽůůŽǁͲ
ŝŶŐ� ^ĐƌŝƉƚƵƌĞƐ� ƚŚĂƚ� ƌĞǀĞĂů�ǁĞ� ĂƌĞ� ƐĂǀĞĚ� ĮƌƐƚ� ĂŶĚ� ƚŚĞŶ�
ĂƐŬĞĚ� ƚŽ� ŽďĞǇ͗� ͞zŽƵ� ŚĂǀĞ� ƐĞĞŶ� ǁŚĂƚ� /� ĚŝĚ� ƚŽ� ƚŚĞ�
DŝƚƐƌŝƚĞƐ͕� ĂŶĚ� ŚŽǁ� /� ďŽƌĞ� ǇŽƵ� ŽŶ� ĞĂŐůĞ͛Ɛ� ǁŝŶŐƐ� ĂŶĚ�
ďƌŽƵŐŚƚ�ǇŽƵ�ƚŽ�DǇƐĞůĨ͘��ŶĚ�ŶŽǁ͕�ŝĨ�ǇŽƵ�ĚŝůŝŐĞŶƚůǇ�ŽďĞǇ�
DǇ�ǀŽŝĐĞ͕�ĂŶĚ�ƐŚĂůů�ŐƵĂƌĚ�DǇ�ĐŽǀĞŶĂŶƚ͕�ƚŚĞŶ�ǇŽƵ�ƐŚĂůů�
ďĞ�DǇ�ƚƌĞĂƐƵƌĞĚ�ƉŽƐƐĞƐƐŝŽŶ�ĂďŽǀĞ�Ăůů�ƚŚĞ�ƉĞŽƉůĞƐ—ĨŽƌ�
Ăůů�ƚŚĞ�ĞĂƌƚŚ�ŝƐ�ŵŝŶĞ—ĂŶĚ�ǇŽƵ�ƐŚĂůů�ďĞ�ƚŽ�DĞ�Ă�ƌĞŝŐŶ�ŽĨ�
ƉƌŝĞƐƚƐ�ĂŶĚ�Ă�ƐĞƚ-ĂƉĂƌƚ�ŶĂƟŽŶ͕͟��ǆ͘�ϭϵ͗ϰ-ϲ 

͞�ŌĞƌǁĂƌĚ� zĂŚƐŚƵĂ� ĨŽƵŶĚ� Śŝŵ� ŝŶ� ƚŚĞ� ^Ğƚ-ĂƉĂƌƚ� WůĂĐĞ͕�
ĂŶĚ�ƐĂŝĚ�ƵŶƚŽ�Śŝŵ͕�͚^ĞĞ͕�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ǁĞůů͘�^ŝŶ�
ŶŽ�ŵŽƌĞ͕�ƐŽ�ƚŚĂƚ�ŶŽ�ǁŽƌƐĞ�ŵĂƩĞƌ�ďĞĨĂůůƐ�ǇŽƵ͕͟ �:Ŷ͘�ϱ͗ϭϰ͘ 

͞�ŶĚ�zĂŚƐŚƵĂ͕�ƐƚƌĂŝŐŚƚĞŶŝŶŐ�ĂŶĚ�ƐĞĞŝŶŐ�ŶŽ�ŽŶĞ�ďƵƚ�ƚŚĞ�
ǁŽŵĂŶ͕�ƐĂŝĚ�ƚŽ�ŚĞƌ͕�͚tŽŵĂŶ͕�ǁŚĞƌĞ�ĂƌĞ�ƚŚŽƐĞ�ĂĐĐƵƐĞƌƐ�
ŽĨ�ǇŽƵƌƐ͍��ŝĚ�ŶŽ�ŽŶĞ�ĐŽŶĚĞŵŶ�ǇŽƵ ͍͛��ŶĚ�ƐŚĞ�ƐĂŝĚ͕�͚EŽ�
ŽŶ͕�DĂƐƚĞƌ͊��ŶĚ�zĂŚƐŚƵĂ�ƐĂŝĚ�ƚŽ�ŚĞƌ͕�͚EĞŝƚŚĞƌ�ĚŽ�/�ĐŽŶͲ
ĚĞŵŶ�ǇŽƵ͘�'Ž�ĂŶĚ�ƐŝŶ�ŶŽ�ŵŽƌĞ͕͟ �:Ŷ͘�ϴ͗ϭϬ-ϭϭ͘ 

EŽƟĐĞ� ĂŌĞƌ� ƚŚĞ� ƐŝŶŶĞƌ� ŝƐ� ƐĂǀĞĚ� ďǇ� zĂŚƐŚƵĂ͕� ,Ğ� ƚŚĞŶ�
ŐŝǀĞƐ�ƚŚŝƐ�ƐŝŵƉůĞ�ĐŽŵŵĂŶĚ͗�͞'Ž�ĂŶĚ�ƐŝŶ�ŶŽ�ŵŽƌĞ͘͟��ŶĚ�
ũƵƐƚ� ǁŚĂƚ� ŝƐ� ƐŝŶ͍� ^ŝŶ� ŝƐ� ĚĞĮŶĞĚ� ŝŶ� zĂŚǁĞŚ͛Ɛ� ǁŽƌĚ� ĂƐ͗�
͞tŚŽƐŽĞǀĞƌ�ĐŽŵŵŝƩĞƚŚ�ƐŝŶ�ƚƌĂŶƐŐƌĞƐƐĞƚŚ�ĂůƐŽ�ƚŚĞ�ůĂǁ͗�
ĨŽƌ�ƐŝŶ�ŝƐ�ƚŚĞ�ƚƌĂŶƐŐƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ůĂǁ͕͟�ϭ�:Ŷ͘�ϯ͗ϰ͘ 

dŚƵƐ�ǁĞ�ƐĞĞ�ŝƚ�ŝƐ�ĂŌĞƌ�zĂŚƐŚƵĂ�ƐĂǀĞƐ�ƵƐ�ǁŝƚŚ�,ŝƐ�ďůŽŽĚ�



Y.E.A. 

� 

ǁĞ�ĂƌĞ� ƚŽ� ŐŽ�ĂŶĚ� ƐŝŶ�ŶŽ�ŵŽƌĞ� ;ŝ͘Ğ͘� ŐŽ� ĂŶĚ�ďƌĞĂŬ�zĂŚͲ
ǁĞŚ͛Ɛ�ůĂǁ�ŶŽ�ŵŽƌĞ͕�ďƵƚ�ďĞ�ŽďĞĚŝĞŶƚͿ͘�&Žƌ�^ŚĂƵů�ƌĞǀĞĂůƐ�
ƚŚĂƚ�ǇŽƵƌ�ŵĂƐƚĞƌ�ŝƐ�ǁŚŽŵ�ǇŽƵ�ƐĞƌǀĞ͗�͞�Ž�ǇŽƵ�ŶŽƚ�ŬŶŽǁ�
ƚŚĂƚ�ƚŽ�ǁŚŽŵ�ǇŽƵ�ƉƌĞƐĞŶƚ�ǇŽƵƌƐĞůǀĞƐ�ƐĞƌǀĂŶƚƐ�ĨŽƌ�ŽďĞͲ
ĚŝĞŶĐĞ͕� ǇŽƵ� ĂƌĞ� ƐĞƌǀĂŶƚƐ� ŽĨ� ƚŚĞ� ŽŶĞ�ǁŚŽŵ� ǇŽƵ� ŽďĞǇ͕�
ǁŚĞƚŚĞƌ�ŽĨ�ƐŝŶ�ďƌĞĂŬŝŶŐ�zĂŚǁĞŚ͛Ɛ�ůĂǁ�ƚŽ�ĚĞĂƚŚ͕�Žƌ�ŽĨ�
ŽďĞĚŝĞŶĐĞ� ŬĞĞƉŝŶŐ� zĂŚǁĞŚ͛Ɛ� ůĂǁ� ƚŽ� ƌŝŐŚƚĞŽƵƐŶĞƐƐ�
ƚŚƌŽƵŐŚ�zĂŚƐŚƵĂ͕͟�ZŽ͘�ϲ͗ϭϲ͘ 

^Ž�ǁĞ�ƵŶĚĞƌƐƚĂŶĚ͗ 
ϭ͘ dŚĂƚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŽĨ�zŝƐƌĂĞů�ǁĞƌĞ�ƐĂǀĞĚ�;ƌĞĚĞĞŵĞĚͿ�

ďǇ� ƚŚĞ� ďůŽŽĚ� ŽĨ� ƚŚĞ� WĂƐƐŽǀĞƌ� ůĂŵď� ;zĂŚƐŚƵĂ� ŝŶ�
ƚǇƉĞͿ�ďƵƚ�ďĞĐĂƵƐĞ�ŽĨ� ƚŚĞŝƌ�ƵŶďĞůŝĞĨ� ;ĚŝƐŽďĞĚŝĞŶĐĞͿ�
ǁĞƌĞ�ĂŌĞƌǁĂƌĚ�ĚĞƐƚƌŽǇĞĚ�ŝŶ�ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ͘�;:ƵĚĞ�
ϭ͗ϱͿ͘ 

Ϯ͘ dŚĂƚ�ƚŚĞ�ƐĂůǀĂƟŽŶ�ŽĨ�zŝƐƌĂĞů�ǁĂƐ�Ă�ƚǇƉĞ�Žƌ�ƐŚĂĚŽǁ�
ƚŽ�ƵƐ�ǁŚŽ�ǁĞƌĞ�ƚŽ�ďĞ�ƐĂǀĞĚ�ŝŶ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĂŐĞ͘ 

ϯ͘ dŚĂƚ�ƚŚŝƐ�ƚǇƉĞ�Žƌ�ƐŚĂĚŽǁ�ǁĂƐ�ǁƌŝƩĞŶ�ĂƐ�Ă�ǁĂƌŶŝŶŐ�
ƚŽ�ƵƐ�ŶŽƚ� ƚŽ� ƚŽ�ĚĞƐƉŝƚĞ� ƚŽ� ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ�ŐƌĂĐĞ� ĨŽƌ� ŝĨ�
ǁĞ� ĚŽ�ǁĞ� ƚŽŽ�ǁŝůů� ďĞ� ŽǀĞƌƚŚƌŽǁŶ� ĂŶĚ� ĚĞƐƚƌŽǇĞĚ͘�
dŚĂƚ� ƚŚŝƐ� ŝƐ� ƚŚĞ� ƚƌƵĞ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ� ŽĨ� ǁŚĂƚ� ƚŚĞ�
^ĐƌŝƉƚƵƌĞƐ�ƚĞĂĐŚ͘ 

>ŽŽŬ� Ăƚ� ƚŚĞ� ĨŽůůŽǁŝŶŐ� ^ĐƌŝƉƚƵƌĞƐ͗� ͞�ŶĚ� Ăůů� ƚŚĞƐĞ� ĐĂŵĞ�
ƵƉŽŶ� ƚŚĞŵ� ĂƐ� ĞǆĂŵƉůĞƐ͕� ĂŶĚ� ƚŚĞǇ� ĂƌĞ� ǁƌŝƩĞŶ� ĂƐ� Ă�
ǁĂƌŶŝŶŐ� ƚŽ� ƵƐ͕� ŽŶ� ǁŚŽŵ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚĞ� ĂŐĞƐ� ŚĂǀĞ�
ĐŽŵĞ͕� ƐŽ� ƚŚĂƚ� ŚĞ� ǁŚŽ� ƚŚŝŶŬƐ� ŚĞ� ƐƚĂŶĚƐ͕� ůĞƚ� Śŝŵ� ƚĂŬĞ�
ŚĞĞĚ�ůĞƐƚ�ŚĞ�ĨĂůů͕͟�ϭ��Žƌ͘�ϭϬ͗ϭϭ-ϭϮ͘ 

͞�Ƶƚ� ƚŚĞ� DĞƐƐŝĂŚ� zĂŚƐŚƵĂ� ĂƐ� Ă� ^ŽŶ� ŽǀĞƌ� ,ŝƐ� ŽǁŶ�
ŚŽƵƐĞ͕�ǁŚŽƐĞ�ŚŽƵƐĞ�ǁĞ�ĂƌĞ�ŝĨ�ǁĞ�ŚŽůĚ�ĨĂƐƚ�ƚŚĞ�ďŽůĚŶĞƐƐ�
ĂŶĚ� ƚŚĞ� ďŽĂƐƟŶŐ� ŽĨ� ƚŚĞ� ĞǆƉĞĐƚĂƟŽŶ� Įƌŵ� ƚŽ� ƚŚĞ� ĞŶĚ͕͟�
,Ğď͘�ϯ͗ϲ͘ 

͞&Žƌ�ǁĞ� ŚĂǀĞ� ďĞĐŽŵĞ� ƉĂƌƚĂŬĞƌƐ� ŽĨ� ƚŚĞ�DĞƐƐŝĂŚ� ŝĨ� ǁĞ�
ŚŽůĚ� ĨĂƐƚ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ� ŽƵƌ� ƚƌƵƐƚ� Įƌŵ� ƚŽ� ƚŚĞ� ĞŶĚ͕͟�
,Ğď͘�ϯ͗ϭϰ͘ 

͞�Ž�ŶŽƚ͕� ƚŚĞŶ͕� ůŽƐĞ�ǇŽƵƌ�ďŽůĚŶĞƐƐ͕�ǁŚŝĐŚ�ŚĂƐ�ŐƌĞĂƚ� ƌĞͲ
ǁĂƌĚ͘� &Žƌ� ǇŽƵ� ŚĂǀĞ� ŶĞĞĚ� ŽĨ� ĞŶĚƵƌĂŶĐĞ͕� ƐŽ� ƚŚĂƚ�ǁŚĞŶ�
ǇŽƵ� ŚĂǀĞ� ĚŽŶĞ� ƚŚĞ� ĚĞƐŝƌĞ� ŽĨ� �ůŽŚŝŵ͕� ǇŽƵ� ƌĞĐĞŝǀĞ� ƚŚĞ�
ƉƌŽŵŝƐĞ͕͟�,Ğď͘�ϭϬ͗ϯϱ-ϯϲ͘ 

͞>ŽŽŬ�ŽƵƚ͕�ďƌŽƚŚĞƌƐ͕�ůĞƐƚ�ƚŚĞƌĞ�ďĞ�ŝŶ�ĂŶǇ�ŽĨ�ǇŽƵ�Ă�ǁŝĐŬͲ
ĞĚ�ŚĞĂƌ�ŽĨ�ƵŶďĞůŝĞĨ� ŝŶ� ĨĂůůŝŶŐ�ĂǁĂǇ� ĨƌŽŵ�ƚŚĞ� ůŝǀŝŶŐ��ůŽͲ
Śŝŵ͕͟�,Ğď͘�ϯ͗ϭϮ͘ 

͞&Žƌ� ŝƚ� ŝƐ� ŝŵƉŽƐƐŝďůĞ� ĨŽƌ� ƚŚĞŵ�ǁŚŽ�ǁĞƌĞ�ŽŶĐĞ� ĞŶůŝŐŚƚͲ
ĞŶĞĚ͕�ĂŶĚ�ŚĂǀĞ�ƚĂƐƚĞĚ�ƚŚĞ�ŚĞĂǀĞŶůǇ�ŐŝŌ͕�ĂŶĚ�ŚĂǀĞ�ďĞͲ
ĐŽŵĞ�ƉĂƌƚĂŬĞƌƐ�ŽĨ�ƚŚĞ�^Ğƚ-ĂƉĂƌƚ�^Ɖŝƌŝƚ͕�ĂŶĚ�ŚĂǀĞ�ƚĂƐƚĞĚ�
ƚŚĞ�ŐŽŽĚ�tŽƌĚ�ŽĨ��ůŽŚŝŵ�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌƐ�ŽĨ�ƚŚĞ�ĂŐĞ�ƚŽ�
ĐŽŵĞ͕� ĂŶĚ� ĨĂůů� ĂǁĂǇ͕� ƚŽ� ƌĞŶĞǁ� ƚŚĞŵ� ĂŐĂŝŶ� ƚŽ� ƌĞƉĞŶƚͲ
ĂŶĐĞ—ŚĂǀŝŶŐ�ŝŵƉĂůĞĚ�ĨŽƌ�ƚŚĞŵƐĞůǀĞƐ�ƚŚĞ�^ŽŶ�ŽĨ��ůŽŚŝŵ�
zĂŚƐŚƵĂ� ĂŐĂŝŶ͕�ĂŶĚ� ƉƵƚ� ,ŝŵ� ƚŽ� ĂŶ� ŽƉĞŶ� ƐŚĂŵĞ͘� &Žƌ�
ƚŚĞ�ŐƌŽƵŶĚ� ƚŚĂƚ� ŝƐ�ĚƌŝŶŬŝŶŐ� ƚŚĞ� ƌĂŝŶ�ŽŌĞŶ� ĨĂůůŝŶŐ�ŽŶ� ŝƚ͕�

ĂŶĚ� ŝƐ�ďĞĂƌŝŶŐ�ƉůĂŶƚƐ�Įƚ� ĨŽƌ� ƚŚŽƐĞ�ďǇ�ǁŚŽŵ� ŝƚ� ŝƐ�ƟůůĞĚ͕�
ƌĞĐĞŝǀĞƐ� ďůĞƐƐŝŶŐ� ĨƌŽŵ� �ůŽŚŝŵ͕� ďƵƚ� ŝĨ� ŝƚ� ďƌŝŶŐƐ� ĨŽƌƚŚ�
ƚŚŽƌŶƐ�ĂŶĚ�ƚŚŝƐƚůĞƐ͕�ŝƚ�ŝƐ�ƌĞũĞĐƚĞĚ�ĂŶĚ�ŶĞĂƌ�ďĞŝŶŐ�ĐƵƌƐĞĚ͕�
ĂŶĚ�ĞŶĚƐ�ƵƉ�ďǇ�ďĞŝŶŐ�ďƵƌŶĞĚ͕͟ �,Ğď͘�ϲ͗ϰ-ϴ͘ 

͞ůĞƚ�ƵƐ�ƚŚĞƌĞĨŽƌĞ�ĚŽ�ŽƵƌ�ƵƚŵŽƐƚ�ƚŽ�ĞŶƚĞƌ�ŝŶƚŽ�ƚŚĂƚ�ƌĞƐƚ͕�
ůĞƐƚ� ĂŶǇŽŶĞ� ĨĂůů� ĂŌĞƌ� ƚŚĞ� ƐĂŵĞ� ĞǆĂŵƉůĞ� ŽĨ� ĚŝƐŽďĞĚŝͲ
ĞŶĐĞ͕͟�,Ğď͘�ϰ͗ϭϭ͘ 

͞�Ƶƚ� ƚŚĞ� ^Ɖŝƌŝƚ� ĚŝƐƟŶĐƚůǇ� ƐĂǇƐ� ƚŚĂƚ� ŝŶ� ƚŚĞ� ůĂƩĞƌ� ƟŵĞƐ�
ƐŽŵĞ�ƐŚĂůů�ĨĂůů�ĂǁĂǇ�ĨƌŽŵ�ƚŚĞ�ďĞůŝĞĨ͕�ƉĂǇŝŶŐ�ĂƩĞŶƟŽŶ�ƚŽ�
ŵŝƐůĞĂĚŝŶŐ� ƐƉŝƌŝƚƐ͕� ĂŶĚ� ƚĞĂĐŚŝŶŐƐ� ŽĨ� ĚĞŵŽŶƐ͕͟ � ϭ� dŝŵ͘�
ϰ͗ϭ͘ 

>Ğƚ�ŶŽ�ŽŶĞ�ĚĞĐĞŝǀĞ�ǇŽƵ�ŝŶ�ĂŶǇ�ǁĂǇ͕�ďĞĐĂƵƐĞ�ƚŚĞ�ĨĂůůŝŶŐ�
ĂǁĂǇ�ŝƐ�ƚŽ�ĐŽŵĞ�ĮƌƐƚ͕�ĂŶĚ�ƚŚĞ�ŵĂŶ�ŽĨ�ůĂǁůĞƐƐŶĞƐƐ�ŝƐ�ƚŽ�
ďĞ�ƌĞǀĞĂůĞĚ͕�ƚŚĞ�ƐŽŶ�ŽĨ�ĚĞƐƚƌƵĐƟŽŶ͕͟ �Ϯ�dŚĞƐ͘�Ϯ͗ϯ͘ 

͞&Žƌ� ŝĨ� ǁĞ� ƐŝŶ� ƉƵƌƉŽƐĞůǇ� ĂŌĞƌ� ǁĞ� ŚĂǀĞ� ƌĞĐĞŝǀĞĚ� ƚŚĞ�
ŬŶŽǁůĞĚŐĞ� ŽĨ� ƚŚĞ� ƚƌƵƚŚ͕� ƚŚĞƌĞ� ŶŽ� ůŽŶŐĞƌ� ƌĞŵĂŝŶƐ� Ă�
ƐůĂƵŐŚƚĞƌ�ŽīĞƌŝŶŐ�ĨŽƌ�ƐŝŶƐ͕�ďƵƚ�ƐŽŵĞ�ĨĞĂƌƐŽŵĞ�ĂŶƟĐŝƉĂͲ
ƟŽŶ� ŽĨ� ũƵĚŐŵĞŶƚ͕� ĂŶĚ� Ă� ĮĞƌĐĞ� ĮƌĞ� ǁŚŝĐŚ� ŝƐ� ĂďŽƵƚ� ƚŽ�
ĐŽŶƐƵŵĞ�ƚŚĞ�ŽƉƉŽŶĞŶƚƐ͘��ŶǇŽŶĞ�ǁŚŽ�ŚĂƐ�ĚŝƐƌĞŐĂƌĚĞĚ�
ƚŚĞ�dŽƌĂŚ�ŽĨ�DŽƐŚĞŚ�ĚŝĞƐ�ǁŝƚŚŽƵƚ� ĐŽŵƉĂƐƐŝŽŶ�ŽŶ� ƚŚĞ�
ǁŝƚŶĞƐƐ� ŽĨ� ƚǁŽ� Žƌ� ƚŚƌĞĞ� ǁŝƚŶĞƐƐĞƐ͘� ,Žǁ� ŵƵĐŚ� ǁŽƌƐĞ�
ƉƵŶŝƐŚŵĞŶƚ� ĚŽ� ǇŽƵ� ƚŚŝŶŬ� ƐŚĂůů� ŚĞ� ĚĞƐĞƌǀĞ� ǁŚŽ� ŚĂƐ�
ƚƌĂŵƉůĞĚ� ƚŚĞ� ^ŽŶ� ŽĨ� �ůŽŚŝŵ� ǇĂŚƐŚƵĂ� ƵŶĚĞƌĨŽŽƚ͕�
ĐŽƵŶƚĞĚ�ƚŚĞ�ďůŽŽĚ�ŽĨ�ƚŚĞ�ĐŽǀĞŶĂŶƚ�ďǇ�ǁŚŝĐŚ�ŚĞ�ǁĂƐ�ƐĞƚ
-ĂƉĂƌƚ�ĐŽŵŵŽŶ͕�ĂŶĚ�ŝŶƐƵůƚĞĚ�ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ�ĨĂǀŽƌ͘�&Žƌ�ǁĞ�
ŬŶŽǁ� ,ŝŵ� ǁŚŽ� ŚĂƐ� ƐĂŝĚ͕� ͞sĞŶŐĞĂŶĐĞ� ŝƐ� DŝŶĞ͕� /� ƐŚĂůů�
ƌĞƉĂǇ͕�ƐĂǇƐ�zĂŚǁĞŚ͕�ĂŶĚ�ĂŐĂŝŶ͕�zĂŚǁĞŚ�ƐŚĂůů� ũƵĚŐĞ�,ŝƐ�
ƉĞŽƉůĞ͘�/ƚ�ŝƐ�ĨĞĂƌƐŽŵĞ�ƚŽ�ĨĂůů�ŝŶƚŽ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ƚŚĞ�ůŝǀŝŶŐ�
�ůŽŚŝŵ͕͟�,Ğď͘�ϭϬ͗Ϯϲ-ϯϭ͘ 

͞�Ƶƚ� ƚŚĞ� ƌŝŐŚƚĞŽƵƐ� ƐŚĂůů� ůŝǀĞ� ďǇ� ďĞůŝĞĨ͕� ďƵƚ� ŝĨ� ĂŶǇŽŶĞ�
ĚƌĂǁƐ�ďĂĐŬ͕�ŵǇ�ďĞŝŶŐ�ŚĂƐ�ŶŽ�ƉůĞĂƐƵƌĞ� ŝŶ�Śŝŵ͘� �Ƶƚ�ǁĞ�
ĂƌĞ�ŶŽƚ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ĚƌĂǁ�ďĂĐŬ�ƚŽ�ĚĞƐƚƌƵĐƟŽŶ͕�ďƵƚ�ŽĨ�
ďĞůŝĞĨ�ƚŽ�ƚŚĞ�ƉƌĞƐĞƌǀĂƟŽŶ�ŽĨ�ůŝĨĞ͕͟�,Ğď͘�ϭϬ͗ϯϴ-ϯϵ͘ 

͞^ĞĞ�ƚŽ�ŝƚ�ƚŚĂƚ�ŶŽ�ŽŶĞ�ĨĂůůƐ�ƐŚŽƌƚ�ŽĨ�ƚŚĞ�ĨĂǀŽƌ�ŽĨ��ůŽŚŝŵ͕�
ƚŚĂƚ�ŶŽ� ƌŽŽƚ�ŽĨ�ďŝƩĞƌŶĞƐƐ� ƐƉƌŝŶŐŝŶŐ�ƵƉ�ĐĂƵƐĞƐ� ƚƌŽƵďůĞ͕�
ďǇ�ǁŚŝĐŚ�ŽŶĞ͕�ůŝŬĞ��ƐĂƵ͕�ǁŚŽ�ĨŽƌ�Ă�ƐŝŶŐůĞ�ŵĞĂů�ƐŽůĚ�ŚŝƐ�
ďŝƌƚŚƌŝŐŚƚ͘� &Žƌ� ǇŽƵ� ŬŶŽǁ� ƚŚĂƚ� ĂŌĞƌǁĂƌĚ͕� ǁŚĞŶ� ŚĞ�
ǁŝƐŚĞĚ�ƚŽ� ŝŶŚĞƌŝƚ� ƚŚĞ�ďůĞƐƐŝŶŐ͕�ŚĞ�ǁĂƐ�ƌĞũĞĐƚĞĚ͕� ĨŽƌ�ŚĞ�
ĨŽƵŶĚ� ŶŽ� ƉůĂĐĞ� ĨŽƌ� ƌĞƉĞŶƚĂŶĐĞ͕� ƚŚŽƵŐŚ� ŚĞ� ƐŽƵŐŚƚ� ŝƚ�
ǁŝƚŚ�ƚĞĂƌƐ͕͟�,Ğď͘�ϭϮ͗ϭϱ-ϭϳ͘ 

͞&Žƌ�ŝĨ͕�ĂŌĞƌ�ƚŚĞǇ�ŚĂǀĞ�ĞƐĐĂƉĞĚ�ƚŚĞ�ĚĞĮůĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
ǁŽƌůĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ŬŶŽǁůĞĚŐĞ�ŽĨ�ƚŚĞ�DĂƐƚĞƌ�ĂŶĚ�^ĂǀŝŽƌ�
zĂŚƐŚƵĂ�ƚŚĞ�DĞƐƐŝĂŚ͕�ƚŚĞǇ�ĂƌĞ�ĂŐĂŝŶ�ĞŶƚĂŶŐůĞĚ�ŝŶ�ƚŚĞŵ�
ĂŶĚ� ŽǀĞƌĐŽŵĞ͕� ƚŚĞ� ůĂƩĞƌ� ĞŶĚ� ŝƐ� ǁŽƌƐĞ� ĨŽƌ� ƚŚĞŵ� ƚŚĂŶ�
ƚŚĞ�ĮƌƐƚ͘�&Žƌ�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�ďĞĞŶ�ďĞƩĞƌ�ĨŽƌ�ƚŚĞŵ�ŶŽƚ�ƚŽ�
ŚĂǀĞ� ŬŶŽǁŶ� ƚŚĞ� ǁĂǇ� ŽĨ� ƌŝŐŚƚĞŽƵƐŶĞƐƐ͕� ƚŚĂŶ� ŚĂǀŝŶŐ�
ŬŶŽǁŶ� ŝƚ͕� ƚŽ� ƚƵƌŶ� ĨƌŽŵ� ƚŚĞ� ƐĞƚ-ĂƉĂƌƚ� ĐŽŵŵĂŶĚ� ĚĞůŝǀͲ
ĞƌĞĚ�ƵŶƚŽ�ƚŚĞŵ͘�&Žƌ�ƚŚĞŶ�ƚŚĞ�ƉƌŽǀĞƌď�ŚĂƐ�ƉƌŽǀĞĚ�ƚƌƵĞ͕�
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� 

͚�� ĚŽŐ� ƌĞƚƵƌŶƐ� ƚŽ� ŝƚƐ� ŽǁŶ� ǀŽŵŝƚ͕͛� ĂŶĚ� ͚�� ǁĂƐŚĞĚ� ƐŽǁ�
ƌĞƚƵƌŶƐ� ƚŽ� ŚĞƌ� ƌŽůůŝŶŐ� ŝŶ� ƚŚĞ�ŵƵĚ͕͟� Ϯ� WĞƚ͘� Ϯ͗ϮϬ-ϮϮ͘� ĐĨ͘�
>Ŭ͘�ϭϭ͗Ϯϰ-Ϯϲ͘ 

DǇ� ĚĞĂƌ� ďƌĞƚŚƌĞŶ͕� ĚŝĚ� ǇŽƵ� ŚĞĂƌ� ƚŚĞ� ǁĂƌŶŝŶŐƐ� ŽĨ� ƚŚĞ�
ƉƌĞĐĞĚŝŶŐ�^ĐƌŝƉƚƵƌĞƐ�ĨŽƌ�ƵƐ͍�dŚĞ�ǁĂƌŶŝŶŐƐ�ĂƌĞ�ƚŚĂƚ͗ 
ϭ͘ tĞ� ŵƵƐƚ� ƌĞŵĂŝŶ� ĨĂŝƚŚĨƵů� ĂŶĚ� ĞŶĚƵƌĞ� ƚŽ� ƚŚĞ� ĞŶĚ�

;,Ğď͘�ϯ͗ϲ͕�Ϯϰ͖�ϭϬ͗ϯϲͿ 
Ϯ͘ tĞ�ŵƵƐƚ� ŶŽƚ� ĨĂůů� ĂǁĂǇ� ĨƌŽŵ� ƚŚĞ� ďĞůŝĞĨ� ĨĂŝƚŚ� ďĞͲ

ĐĂƵƐĞ�ǁĞ� ĐĂŶ� ;ϭ� �Žƌ͘� ϭϬ͗ϭϭ-ϭϮ͖� ,Ğď͘� ϯ͗ϲ͕� ϰ-ϴ͕� ϭϮ͕�
ϭϰ͖�ϭϬ͗ϯϱ-ϯϲ͖�ϭ�dŝŵ͘�ϰ͗ϭ͖�Ϯ�dŚĞƐ͘�Ϯ͗ϯͿ͘ 

ϯ͘ tĞ�ĐĂŶ�ĨĂůů�ŝĨ�ǁĞ�ĂƌĞ�ĚŝƐŽďĞĚŝĞŶƚ�;,Ğď͘�ϰ͗ϭϭͿ͘ 
ϰ͘ tĞ�ĐĂŶ�ƐŝŶ�ǁŝůůĨƵůůǇ�ĂŶĚ�ĚŽ�ĚĞƐƉŝƚĞ�ƚŽ�ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ�

ŐƌĂĐĞ�;,Ğď͘�ϭϬ͗Ϯϲ-ϯϭ͘ 
ϱ͘ tĞ�ĐĂŶ�ĚƌĂǁ�ďĂĐŬ�ƚŽ�ĚĞƐƚƌƵĐƟŽŶ�;,Ğď͘�ϭϬ͗ϯϴ-ϯϵͿ͘ 
ϲ͘ tĞ� ĐĂŶ� ĨĂůů� ƐŚŽƌƚ� ŽĨ� ƚŚĞ� ĨĂǀŽƌ� ;ŐƌĂĐĞͿ� ŽĨ� �ůŽŚŝŵ�

;,Ğď͘�ϭϮ͗ϭϱ-ϭϳͿ͘ 
ϳ͘ tĞ�ĐĂŶ�ďĞ�ŽǀĞƌĐŽŵĞ�ĂŶĚ�ĚĞĮůĞĚ�ĂŌĞƌ�ĐůĞĂŶƐŝŶŐ�ďǇ�

zĂŚƐŚƵĂ� ĂŶĚ� ƚŚĞ� ůĂƩĞƌ� ƐƚĂƚĞ� ďĞ� ǁŽƌƐĞ� ƚŚĂŶ� ƚŚĞ�
ĮƌƐƚ�;Ϯ�WĞƚ͘�Ϯ͗ϮϬ-ϮϮ͖�>Ŭ͘�ϭϭ͗Ϯϰ-ϮϲͿ͘ 

�ůů� ƚŚĞƐĞ� ƚŚŝŶŐƐ�ŚĂƉƉĞŶĞĚ� ƚŽ� ƚŚĞ�ĐŚŝůĚƌĞŶ�ŽĨ�zŝƐƌĂĞů� ŝŶ�
ƚŚĞ�ǁŝůĚĞƌŶĞƐƐ�ĂŶĚ�ƚŚĂƚ�ŝƐ�ǁŚǇ�:ƵĚĞ�ƌĞĐŽƌĚĞĚ�ĨŽƌ�ƵƐ�ƚŚĞ�
ĚŝƌĞ� ǁĂƌŶŝŶŐ� ĨŽƵŶĚ� ŝŶ� :ƵĚĞ� ϱ͘� /� ƋƵŽƚĞ� ŝƚ� ĂŐĂŝŶ͗� ͞�Ƶƚ� /�
ŝŶƚĞŶĚ�ƚŽ�ƌĞŵŝŶĚ�ǇŽƵ͕�ƚŚŽƵŐŚ�ǇŽƵ�ŽŶĐĞ�ŬŶĞǁ�ƚŚŝƐ͕�ƚŚĂƚ�
zĂŚǁĞŚ� ŚĂǀŝŶŐ� ƐĂǀĞĚ� Ă� ƉĞŽƉůĞ� ŽƵƚ� ŽĨ� ƚŚĞ� ůĂŶĚ� ŽĨ�
DŝƚƐƌĂǇŝŵ͕�ĂŌĞƌǁĂƌĚ�ĚĞƐƚƌŽǇĞĚ�ƚŚŽƐĞ�ǁŚŽ�ĚŝĚ�ŶŽƚ�ďĞͲ
ůŝĞǀĞ͘͟ 

>Ğƚ� ƵƐ� ĂůƐŽ� ĨĞĂƌ� ůĞƐƚ� ǁĞ� ƚŽŽ�ǁŚŽ� ŚĂǀĞ� ďĞĞŶ� ƐĂǀĞĚ� ďǇ�
zĂŚǁĞŚ�ŽƵƚ�ŽĨ�ƚŚĞ�ůĂŶĚ�ŽĨ�DŝƚƐƌĂǇŝŵ�;ƚŚĞ�ǁŽƌůĚͿ�ĂŌĞƌͲ
ǁĂƌĚ� ďĞ� ĚĞƐƚƌŽǇĞĚ� ďĞĐĂƵƐĞ� ǁĞ� ĚŽ� ŶŽƚ� ŚĞĞĚ� ĂŶĚ� ďĞͲ
ůŝĞǀĞ� ,ŝƐ� ǁĂƌŶŝŶŐƐ� ƚŽ� ƵƐ͘� dŚĞ� ƐĂĚĚĞƐƚ� ƉĂƌƚ� ĂďŽƵƚ� ƚŚĞ�
ǁŚŽůĞ�͞KŶĐĞ�^ĂǀĞĚ͕��ůǁĂǇƐ�^ĂǀĞĚ͟�ĚŽĐƚƌŝŶĞ�ŝƐ�ƚŚĞ�ǀĞƌǇ�
ƉƌŽŵŝƐĞ�ŽĨ�Ăůů�ǇŽƵ�ŚĂǀĞ�ƚŽ�ĚŽ�ŝƐ�ďĞůŝĞǀĞ�ŝŶ�zĂŚƐŚƵĂ�ƚŚĞ�
DĞƐƐŝĂŚ͘� ^Ž� ǁĞ� ǁŝůů� ƐŽŽŶ� ůĞĂƌŶ� ďĞůŝĞĨ� ;ĨĂŝƚŚͿ� ŝƐ� ŵŽƌĞ�
ƚŚĂŶ�ŵĞƌĞ�ŵĞŶƚĂů�ĂƐƐĞŶƚ͊ 

:ƵƐƚ� ǁŚĂƚ� ŝƐ� ďĞůŝĞĨ� ;ĨĂŝƚŚͿ� ƚŚĂƚ� ǁĞ� ĂƌĞ� ƐĂǀĞĚ� ƚŚƌŽƵŐŚ͍�
dŚĞ�ǁŽƌĚ�ƚƌĂŶƐůĂƚĞĚ�ďĞůŝĞĨ�;ĨĂŝƚŚͿ�ŝƐ�ĨŽƵŶĚ�ŝŶ�ƚŚĞ�'ƌĞĞŬ�
ůĞǆŝĐŽŶ� ŽĨ� ^ƚƌŽŶŐ͛Ɛ� �ǆŚĂƵƐƟǀĞ� �ŽŶĐŽƌĚĂŶĐĞ� ĂŶĚ� ŝƐ� ĚĞͲ
ĮŶĞĚ� ĂƐ� ĨŽůůŽǁƐ͗� ηϰϭϬϮ͖ƉŝƐƟũ͖��SLVWLV͖� ĨƌŽŵ� ϯϵϴϮ͖� ƉĞƌͲ
ƐƵĂƐŝŽŶ͕� ŝ͘Ğ͘� ĐƌĞĚĞŶĐĞ͖� ŵŽƌĂů� ĐŽŶǀŝĐƟŽŶ� ;ŽĨ� ƌĞůŝŐŝŽƵƐ�
ƚƌƵƚŚ͕� Žƌ� ƚŚĞ� ƚƌƵƚŚĨƵůŶĞƐƐ� ŽĨ� �ůŽŚŝŵ� Žƌ� Ă� ƌĞůŝŐŝŽƵƐ�
ƚĞĂĐŚĞƌͿ͕� ĞƐƉĞĐŝĂůůǇ� ƌĞůŝĂŶĐĞ� ƵƉŽŶ� ƚŚĞ� DĞƐƐŝĂŚ� ĨŽƌ�
ƐĂůǀĂƟŽŶ͖� ĂďƐƚƌĂĐƚůǇ͕� ĐŽŶƐƚĂŶĐǇ� ŝŶ� ƐƵĐŚ� ƉƌŽĨĞƐƐŝŽŶ͖� ďǇ�
ĞǆƚĞŶƐŝŽŶ͕�ƚŚĞ�ƐǇƐƚĞŵ�ŽĨ�ƌĞůŝŐŝŽƵƐ�;'ŽƐƉĞůͿ�ƚƌƵƚŚ�ŝƚƐĞůĨ͗--
ĂƐƐƵƌĂŶĐĞ͕�ďĞůŝĞĨ͕�ďĞůŝĞǀĞ͕�ĨĂŝƚŚ͕�ĮĚĞůŝƚǇ͘ 

�ŝĚ� ǇŽƵ� ŶŽƟĐĞ� ƚŚĂƚ� ĨĂŝƚŚ� ǁĂƐ� ŵŽƌĞ� ƚŚĂŶ� ũƵƐƚ� ŵĞŶƚĂů�
ĂƐƐĞŶƚ͍� �ŝĚ� ǇŽƵ� ŶŽƟĐĞ� ƚŚĂƚ� ĨĂŝƚŚ� ǁĂƐ� ĂůƐŽ� ƐĂŝĚ� ƚŽ� ďĞ�
ĐŽŶƐƚĂŶĐǇ� ŝŶ� ƐƵĐŚ� ƉƌŽĨĞƐƐŝŽŶ� ;ƚŚĂƚ�ǁŽƵůĚ� ďĞ� ĞŶĚƵƌŝŶŐ�
ƚŽ� ƚŚĞ�ĞŶĚ�ĐŽŶƐƚĂŶƚůǇ͊Ϳ�ĂŶĚ� ŝƚ�ĂůƐŽ�ŚĂĚ� ƚŽ�ĚŽ�ǁŝƚŚ� ƚŚĞ�
ƌĞůŝĂŶĐĞ� ŽŶ� ƚŚĞ� ƐǇƐƚĞŵ� ŽĨ� ƌĞůŝŐŝŽƵƐ� ;ŐŽƐƉĞůͿ� ƚƌƵƚŚ� ŝƚͲ

ƐĞůĨ͍͊ 

dŚĞ�^ĐƌŝƉƚƵƌĞƐ�ƚŚĞŵƐĞůǀĞƐ�ƌĞǀĞĂů�ƚŚŝƐ�ƚŽ�ďĞ�ƚƌƵĞ�ĨŽƌ�ŝƚ�ŝƐ�
ǁƌŝƩĞŶ͗�͞DǇ�ďƌŽƚŚĞƌƐ͕�ǁŚĂƚ�ƵƐĞ�ŝƐ�ŝƚ�ĨŽƌ�ĂŶǇŽŶĞ�ƚŽ�ƐĂǇ�
ŚĞ�ŚĂƐ�ďĞůŝĞĨ�ĨĂŝƚŚ�ďƵƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ǁŽƌŬƐ͍�dŚŝƐ�ďĞͲ
ůŝĞĨ� ĨĂŝƚŚ� ŝƐ� ƵŶĂďůĞ� ƚŽ� ƐĂǀĞ� Śŝŵ͘� �ŶĚ� ŝĨ� Ă� ďƌŽƚŚĞƌ� Žƌ�
ƐŝƐƚĞƌ�ŝƐ�ŶĂŬĞĚ�ĂŶĚ�ŝŶ�ŶĞĞĚ�ŽĨ�ĚĂŝůǇ�ĨŽŽĚ͕�ďƵƚ�ŽŶĞ�ŽĨ�ǇŽƵ�
ƐĂǇƐ�ƚŽ�ƚŚĞŵ͕�͚'Ž�ŝŶ�ƉĞĂĐĞ͕�ďĞ�ǁĂƌŵĞĚ�ĂŶĚ�ĮůůĞĚ͕͛�ďƵƚ�
ǇŽƵ�ĚŽ�ŶŽƚ�ŐŝǀĞ�ƚŚĞŵ�ƚŚĞ�ďŽĚŝůǇ�ŶĞĞĚƐ͕�ǁŚĂƚ�ƵƐĞ�ŝƐ�ŝƚ͍�
^Ž�ĂůƐŽ�ďĞůŝĞĨ� ĨĂŝƚŚ͕� ŝĨ� ŝƚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ǁŽƌŬƐ͕� ŝƐ� ŝŶ� ŝƚͲ
ƐĞůĨ� ĚĞĂĚ͘� �Ƶƚ� ƐŽŵĞŽŶĞ� ŵŝŐŚƚ� ƐĂǇ͕� zŽƵ� ŚĂǀĞ� ďĞůŝĞĨ�
ĨĂŝƚŚ͕� ĂŶĚ� /� ŚĂǀĞ�ǁŽƌŬƐ͛͘� ^ŚŽǁ�ŵĞ�ǇŽƵƌ�ďĞůŝĞĨ� ĨĂŝƚŚ�
ǁŝƚŚŽƵƚ�ǇŽƵƌ�ǁŽƌŬƐ͕�ĂŶĚ�/�ƐŚĂůů�ƐŚŽǁ�ǇŽƵ�ŵǇ�ďĞůŝĞĨ�ďǇ�
ŵǇ�ǁŽƌŬƐ͘� zŽƵ�ďĞůŝĞĨ� ƚŚĂƚ� �ůŽŚŝŵ� ŝƐ� ŽŶĞ͘� zŽƵ�ĚŽ�ǁĞůů͘�
dŚĞ� ĚĞŵŽŶƐ� ĂůƐŽ� ďĞůŝĞǀĞ—ĂŶĚ� ƐŚƵĚĚĞƌ͊� �Ƶƚ� ĚŽ� ǇŽƵ�
ǁŝƐŚ� ƚŽ� ŬŶŽǁ͕� Ž� ĨŽŽůŝƐŚ� ŵĂŶ͕� ƚŚĂƚ� ƚŚĞ� ďĞůŝĞĨ� ĨĂŝƚŚ�
ǁŝƚŚŽƵƚ� ǁŽƌŬƐ� ŝƐ� ĚĞĂĚ͍�tĂƐ� ŶŽƚ� �ďƌĂŚĂŵ� ŽƵƌ� ĨĂƚŚĞƌ�
ĚĞĐůĂƌĞĚ� ƌŝŐŚƚ� ďǇ� ǁŽƌŬƐ� ǁŚĞŶ� ŚĞ� ŽīĞƌĞĚ� zŝƚƐŚĂƋ� ŚŝƐ�
ƐŽŶ�ŽŶ�ƚŚĞ�ĂůƚĂƌ͍��Ž�ǇŽƵ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�ďĞůŝĞĨ�ĨĂŝƚŚ�ǁĂƐ�
ǁŽƌŬŝŶŐ� ǁŝƚŚ� ŚŝƐ� ǁŽƌŬƐ͕� ĂŶĚ� ďǇ� ƚŚĞ� ǁŽƌŬƐ� ƚŚĞ� ďĞůŝĞĨ�
ǁĂƐ�ƉĞƌĨĞĐƚĞĚ͍��ŶĚ�ƚŚĞ�^ĐƌŝƉƚƵƌĞ�ǁĂƐ�ĮůůĞĚ�ǁŚŝĐŚ�ƐĂǇƐ͕�
͚�ďƌĂŚĂŵ� ďĞůŝĞǀĞĚ� ŚĂĚ� ĨĂŝƚŚ� ŝŶ� �ůŽŚŝŵ͕� ĂŶĚ� ŝƚ� ǁĂƐ�
ƌĞĐŬŽŶĞĚ�ƚŽ�Śŝŵ�ĨŽƌ�ƌŝŐŚƚĞŽƵƐŶĞƐƐ ͛͘��ŶĚ�ŚĞ�ǁĂƐ�ĐĂůůĞĚ͕�
͚�ůŽŚŝŵ͛Ɛ�ĨƌŝĞŶĚ͛͘�zŽƵ�ƐĞĞ͕�ƚŚĞŶ͕�ƚŚĂƚ�Ă�ŵĂŶ�ŝƐ�ĚĞĐůĂƌĞĚ�
ƌŝŐŚƚ� ďǇ� ǁŽƌŬƐ͕� ĂŶĚ� ŶŽƚ� ďǇ� ďĞůŝĞĨ� ĨĂŝƚŚ� ĂůŽŶĞ͘� /Ŷ� ƚŚĞ�
ƐĂŵĞ�ǁĂǇ�ǁĂƐ�ŶŽƚ�ZĂŚĂď�ƚŚĞ�ǁŚŽƌĞ�ĂůƐŽ�ĚĞĐůĂƌĞĚ�ƌŝŐŚƚ�
ďǇ�ǁŽƌŬƐ�ǁŚĞŶ�ƐŚĞ� ƌĞĐĞŝǀĞĚ� ƚŚĞ�ŵĞƐƐĞŶŐĞƌƐ�ĂŶĚ�ƐĞŶƚ�
ƚŚĞŵ� ŽƵƚ� ĂŶŽƚŚĞƌ� ǁĂǇ͍� &Žƌ� ĂƐ� ƚŚĞ� ďŽĚǇ� ǁŝƚŚŽƵƚ� ƚŚĞ�
ƐƉŝƌŝƚ� ŝƐ�ĚĞĂĚ͕�ƐŽ�ĂůƐŽ�ƚŚĞ�ďĞůŝĞĨ� ĨĂŝƚŚ� ŝƐ�ĚĞĂĚ�ǁŝƚŚŽƵƚ�
ƚŚĞ�ǁŽƌŬƐ͕͟�:ĂƐ͘�Ϯ͗ϭϰ-Ϯϲ͘ 

�ĂŶ� ǇŽƵ� ŶŽƚ� ƐĞĞ� ƚŚĂƚ� ũƵƐƚ� ĂƐ� zŝƐƌĂĞů� ǁĂƐ� ƐĂǀĞĚ� ĂŶĚ�
ĂŌĞƌǁĂƌĚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŽďĞǇ�zĂŚǁĞŚ͕�ǁĞ�ĂƌĞ�ĂůƐŽ�ƐĂǀĞĚ�
ĮƌƐƚ�ĂŶĚ�ĂŌĞƌǁĂƌĚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŽďĞǇ͍��ĂŶ�ǇŽƵ�ŶŽƚ�ŚĞĂƌ�
ǁŚĂƚ�ƚŚĞ�^Ğƚ-ĂƉĂƌƚ�^Ɖŝƌŝƚ�ƌĞǀĞĂůƐ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�^ĐƌŝƉͲ
ƚƵƌĞƐ͍͗� ͞&Žƌ� ďǇ� ĨĂǀŽƵƌ� ŐƌĂĐĞ� ǇŽƵ� ŚĂǀĞ� ďĞĞŶ� ƐĂǀĞĚ͕�
ƚŚƌŽƵŐŚ� ďĞůŝĞĨ� ĨĂŝƚŚ͕� ĂŶĚ� ƚŚĂƚ� ŶŽƚ� ŽĨ� ǇŽƵƌƐĞůǀĞƐ͕� ŝƚ� ŝƐ�
ƚŚĞ� ŐŝŌ� ŽĨ� �ůŽŚŝŵ͕� ŝƚ� ŝƐ� ŶŽƚ� ďǇ� ŽƵƌ�ǁŽƌŬƐ͕� ƐŽ� ƚŚĂƚ� ŶŽ�
ŽŶĞ�ƐŚŽƵůĚ�ďŽĂƐƚ͘�&Žƌ�ǁĞ�ĂƌĞ�,ŝƐ�ǁŽƌŬŵĂŶƐŚŝƉ͕�ĐƌĞĂƚĞĚ�
ŝŶ�ƚŚĞ�DĞƐƐŝĂŚ�zĂŚƐŚƵĂ�ƵŶƚŽ�ŐŽŽĚ�ǁŽƌŬƐ͕�ǁŚŝĐŚ��ůŽŚŝŵ�
ƉƌĞƉĂƌĞĚ� ďĞĨŽƌĞŚĂŶĚ� ƚŚĂƚ� ǁĞ� ƐŚŽƵůĚ� ǁĂůŬ� ŝŶ� ƚŚĞŵ͘͟ �
�ƉŚ͘� Ϯ͗ϴ-ϭϬ͘� ŝ͘Ğ͘� ǁĞ� ƐŚŽƵůĚ� ǁĂůŬ� ŝŶ� ŽďĞĚŝĞŶĐĞ� ƚŽ� ,ŝƐ�
ůĂǁƐ͕� ĐŽŵŵĂŶĚŵĞŶƚƐ͕� ƐƚĂƚƵƚĞƐ� ĂŶĚ� ũƵĚŐŵĞŶƚƐ� ĨŽƌ�
ƚŚĞƐĞ� ĂƌĞ� ƚŚĞ� ŐŽŽĚ� ǁŽƌŬƐ� zĂŚǁĞŚ� ƉƌĞƉĂƌĞĚ� ďĞĨŽƌĞͲ
ŚĂŶĚ� ƚŚĂƚ� ǁĞ� ƐŚŽƵůĚ� ǁĂůŬ� ŝŶ� ƚŚĞŵ͘� ĐĨ͘� �ǌ͘� ϯϯ͗ϭϰ-ϭϱ͖�
ϭϴ͗ϵ͕�ϭϳ͕�ϭϵ-Ϯϭ͖�Ϯϲ͗Ϯϲ-Ϯϳ͘ 

EŽƟĐĞ� ƚŚĂƚ�ŶĞŝƚŚĞƌ� ƚŚĞ� ĨĂǀŽƌ� ;ŐƌĂĐĞͿ͕�ďĞůŝĞĨ� ;ĨĂŝƚŚͿ�ŶŽƌ�
ǁŽƌŬƐ�;ŽĨ�ŽďĞĚŝĞŶĐĞͿ�ĂƌĞ�ŽƵƌƐ͘��ůů�ĂƌĞ�Ă�ŐŝŌ�ŽĨ��ůŽŚŝŵ͊�
�ůů� ĂƌĞ� ŝŵƉĂƌƚĞĚ� ĂŶĚ� ŝŵƉƵƚĞĚ� ƚŽ� ƵƐ� ďǇ� ƚŚĞ� ^Ğƚ-ĂƉĂƌƚ�
^Ɖŝƌŝƚ� ŽĨ� zĂŚǁĞŚ� ƚŚƌŽƵŐŚ� zĂŚƐŚƵĂ� ƚŚĞ� DĞƐƐŝĂŚ� ;Đ͘Ĩ͘�
dŝƚƵƐ�ϯ͗ϰ-ϳ͖�'Ăů͘�ϱ͗ϮϮ-Ϯϯ͖��ƉŚ͘�ϱ͗ϵ-ϭϬ͖�ϭ�WĞƚ͘�ϭ͗Ϯ͕�ϮϮ͖�ϭ�
�Žƌ͘�ϲ͗ϭϭ͕�ϭϮ͗ϳ-ϭϯ͖�ZŽ͘�ϰ͗ϭ-Ϯϱ͖�'Ăů͘�ϯ͗ϭϯ-ϭϰͿ͘��ůů�ƚŚĂƚ� ŝƐ�
ƌĞƋƵŝƌĞĚ� ŝƐ� ƚŚĂƚ� ǁĞ� ĂůůŽǁ� ƚŚĞ� ^Ɖŝƌŝƚ� ƚŽ� ůĞĂĚ� ƵƐ� ŝŶ� ƚŚĞ�
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ƉĂƚŚƐ�ŽĨ�ƌŝŐŚƚĞŽƵƐŶĞƐƐ�;ZŽ͘�ϴ͗ϵ-ϭϰ͖�'Ăů͘�ϱ͗ϭϲ-ϮϱͿ͘ 

zĞƐ͕�Ăůů�ŽĨ�ŽƵƌ�ǁŽƌŬƐ�ĂƌĞ�ĂƐ�ĮůƚŚǇ�ƌĂŐƐ�ƚŽ�ŽƵƌ�,ĞĂǀĞŶůǇ�
&ĂƚŚĞƌ� zĂŚǁĞŚ� ;/ƐĂ͘� ϲϰ͗ϲͿ͘� dŚĂƚ� ŝƐ�ǁŚǇ� zĂŚǁĞŚ�ƉƌŽŵͲ
ŝƐĞĚ� ƵƐ� Ă�EĞǁ� �ŽǀĞŶĂŶƚ� ďĂƐĞĚ� ƵƉŽŶ� ďĞƩĞƌ� ƉƌŽŵŝƐĞƐ͗�
͞�Ƶƚ�ŶŽǁ�,Ğ�zĂŚƐŚƵĂ�ŚĂƐ�ŽďƚĂŝŶĞĚ�Ă�ŵŽƌĞ�ĞǆĐĞůůĞŶƚ�
ƐĞƌǀŝĐĞ͕� ŝŶĂƐŵƵĐŚ� ĂƐ� ,Ğ� ŝƐ� ĂůƐŽ� DĞĚŝĂƚŽƌ� ŽĨ� Ă� ďĞƩĞƌ�
ĐŽǀĞŶĂŶƚ͕� ǁŚŝĐŚ� ǁĂƐ� ĐŽŶƐƟƚƵƚĞĚ� ŽŶ� ďĞƩĞƌ� ƉƌŽŵŝƐĞƐ͘�
&Žƌ� ŝĨ� ƚŚĂƚ� ĮƌƐƚ� ĐŽǀĞŶĂŶƚ� ŚĂĚ� ďĞĞŶ� ĨĂƵůƚůĞƐƐ͕� ƚŚĞŶ� ŶŽ�
ƉůĂĐĞ� ǁŽƵůĚ� ŚĂǀĞ� ďĞĞŶ� ƐŽƵŐŚƚ� ĨŽƌ� Ă� ƐĞĐŽŶĚ͘� &Žƌ� ĮŶĚ�
ĨĂƵůƚ�ǁŝƚŚ� ƚŚĞŵ� ƚŚĞ�ǁĞĂŬŶĞƐƐ� ŽĨ� ƚŚĞ� ƉĞŽƉůĞ͕� ŶŽƚ� ƚŚĞ�
ĐŽǀĞŶĂŶƚ� ŝƚƐĞůĨ͕� ,Ğ� ƐĂǇƐ͕� ͚^ĞĞ͕� ƚŚĞ� ĚĂǇƐ� ĂƌĞ� ĐŽŵŝŶŐ͛�
ƐĂǇƐ�zĂŚǁĞŚ͕�͚ǁŚĞŶ�/�ƐŚĂůů�ĐŽŶĐůƵĚĞ�ǁŝƚŚ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�
zŝƐƌĂĞů�ĂŶĚ�ǁŝƚŚ�ƚŚĞ�ŚŽƵƐĞ�ŽĨ�zĞŚƵĚĂŚ�Ă�ƌĞŶĞǁĞĚ�ĐŽǀĞͲ
ŶĂŶƚ� ŶŽƚ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� ƚŚĞ� ĐŽǀĞŶĂŶƚ� ƚŚĂƚ� /� ŵĂĚĞ�ǁŝƚŚ�
ƚŚĞŝƌ�ĨĂƚŚĞƌƐ� ŝŶ�ƚŚĞ�ĚĂǇ�ǁŚĞŶ�/�ƚŽŽŬ�ƚŚĞŵ�ďǇ�ƚŚĞ�ŚĂŶĚ�
ƚŽ�ůĞĂĚ�ƚŚĞŵ�ŽƵƚ�ŽĨ�ƚŚĞ�ůĂŶĚ�ŽĨ�DŝƚƐƌĂǇŝŵ�Đ͘Ĩ͘�Ğǆ͘�ϭϵ͗ϰ-
ϴ͕�ďĞĐĂƵƐĞ�ƚŚĞǇ�ĚŝĚ�ŶŽƚ�ĐŽŶƟŶƵĞ� ŝŶ�DǇ�ĐŽǀĞŶĂŶƚ� Đ͘Ĩ͘�
Ğǆ͘� ϯϮ͗ϭ-ϯϱ͖� �ĐƚƐ� ϳ͗ϯϳ-ϰϯ͕� ĂŶĚ� /� ĚŝƐƌĞŐĂƌĚĞĚ� ƚŚĞŵ͕͛�
ƐĂǇƐ� zĂŚǁĞŚ͘��ĞĐĂƵƐĞ� ƚŚŝƐ� ŝƐ� ƚŚĞ� ĐŽǀĞŶĂŶƚ� ƚŚĂƚ� /� ƐŚĂůů�
ŵĂŬĞ�ǁŝƚŚ� ƚŚĞ� ŚŽƵƐĞ� ŽĨ� zŝƐƌĂĞů� ĂŌĞƌ� ƚŚŽƐĞ� ĚĂǇƐ͕� ƐĂǇƐ�
zĂŚǁĞŚ͕�ŐŝǀŝŶŐ�DǇ�ůĂǁƐ�ŝŶ�ƚŚĞŝƌ�ŵŝŶĚ͕�ĂŶĚ�/�ƐŚĂůů�ǁƌŝƚĞ�
ƚŚĞŵ�ŽŶ�ƚŚĞŝƌ�ŚĞĂƌƚƐ�ďǇ�ƚŚĞ�^Ğƚ-ĂƉĂƌƚ�^Ɖŝƌŝƚ�Ϯ��Žƌ͘�ϯ͗ϭ-
ϭϴ͖��ǌ͘�ϯϲ͗Ϯϲ-Ϯϳ͕�ĂŶĚ�/�ƐŚĂůů�ďĞ�ƚŚĞŝƌ��ůŽŚŝŵ͕�ĂŶĚ�ƚŚĞǇ�
ƐŚĂůů�ďĞ�DǇ�ƉĞŽƉůĞ͕͟�,Ğď͘�ϴ͗ϲ-ϭϬ�Đ͘Ĩ͘�:Ğƌ͘�ϯϭ͗ϯϭ-ϯϯ͘ 

^ƵƌĞůǇ� ǇŽƵ� ĂƌĞ� ŶŽƚ� ƐŽ� ďůŝŶĚ� ƚŚĂƚ� ǇŽƵ� ĐĂŶŶŽƚ� ƐĞĞ� ƚŚĂƚ�
zĂŚǁĞŚ� ƐĂǀĞƐ� ƵƐ� ĮƌƐƚ� ďǇ�,ŝƐ� ĨĂǀŽƌ� ;ŐƌĂĐĞͿ� ĂƐ�ǁĞ� ŚĂǀĞ�
ĂďƐŽůƵƚĞůǇ� ŶŽƚŚŝŶŐ� ƚŽ� ƌĞĐŽŵŵĞŶĚ� ƵƐ� ƚŽ� ,ŝŵ͘� �ůů� ǁĞ�
ŚĂǀĞ�ƚŽ�ŽīĞƌ�ŝƐ�ŽƵƌ�ĮůƚŚǇ�ƌĂŐƐ�ĂŶĚ�ƉƵƚƌŝĨǇŝŶŐ�ƐŽƌĞƐ͘�dŚĞ�
ǁŚŽůĞ�ŚĞĂĚ�ŝƐ�ƐŝĐŬ�ĂŶĚ�ŝŶ�ŶĞĞĚ�ŽĨ�ĐƵƌĞ͘�;/ƐĂ͘�ϲϰ͗ϲ͖�ϭ͗ϲͿ͘�
/Ĩ�zĂŚǁĞŚ�ĚŝĚ�ŶŽƚ�ŽīĞƌ�ƵƐ�,ŝƐ�ŐƌĂĐĞ�ǁĞ�ǁŽƵůĚ�Ăůů�ƉĞƌŝƐŚ�
ƚŽŐĞƚŚĞƌ�ĨŽƌ�ŝƚ�ŝƐ�ǁƌŝƩĞŶ�ƚŚĂƚ͗�͞dŚĞƌĞ�ŝƐ�ŶŽŶĞ�ƌŝŐŚƚĞŽƵƐ͕�
ŶŽ� ŶŽƚ� ŽŶĞ͊� dŚĞƌĞ� ŝƐ� ŶŽ� ŽŶĞ� ǁŚŽ� ŝƐ� ƵŶĚĞƌƐƚĂŶĚŝŶŐ͕�
ƚŚĞƌĞ� ŝƐ� ŶŽ� ŽŶĞ� ǁŚŽ� ŝƐ� ƐĞĞŬŝŶŐ� �ůŽŚŝŵ͘� dŚĞǇ� ŚĂǀĞ� Ăůů�
ƚƵƌŶĞĚ� ĂƐŝĚĞ͕� ƚŚĞǇ� ŚĂǀĞ� ƚŽŐĞƚŚĞƌ� ďĞĐŽŵĞ� ǁŽƌƚŚůĞƐƐ͘�
dŚĞƌĞ�ŝƐ�ŶŽŶĞ�ǁŚŽ�ĚŽĞƐ�ŐŽŽĚ͕�ŶŽ͕�ŶŽƚ�ŽŶĞ͘�dŚĞŝƌ�ƚŚƌŽĂƚ�
ŝƐ� ĂŶ� ŽƉĞŶ� ƚŽŵď͕� ǁŝƚŚ� ƚŚĞŝƌ� ƚŽŶŐƵĞƐ� ƚŚĞǇ� ŚĂǀĞ� ĚĞͲ
ĐĞŝǀĞĚ͕�ƚŚĞ�ƉŽŝƐŽŶ�ŽĨ�ĂĚĚĞƌƐ�ŝƐ�ƵŶĚĞƌ�ƚŚĞŝƌ�ůŝƉƐ͘�tŚŽƐĞ�
ŵŽƵƚŚ� ŝƐ� ĮůůĞĚ� ǁŝƚŚ� ĐƵƌƐŝŶŐ� ĂŶĚ� ďŝƩĞƌŶĞƐƐ͘� dŚĞŝƌ� ĨĞĞƚ�
ĂƌĞ� ƐǁŝŌ� ƚŽ� ƐŚĞĚ�ďůŽŽĚ͕� ƌƵŝŶ� ĂŶĚ�ǁƌĞƚĐŚĞĚŶĞƐƐ� ĂƌĞ� ŝŶ�
ƚŚĞŝƌ�ǁĂǇƐ͕�ĂŶĚ�ƚŚĞ�ǁĂǇ�ŽĨ�ƉĞĂĐĞ�ƚŚĞǇ�ŚĂǀĞ�ŶŽƚ�ŬŶŽǁŶ͘�
dŚĞƌĞ�ŝƐ�ŶŽ�ĨĞĂƌ�ŽĨ��ůŽŚŝŵ�ďĞĨŽƌĞ�ƚŚĞŝƌ�ĞǇĞƐ͕͟�ZŽ͘�ϯ͗ϭϬ-
ϭϴ͘ 

:ƵƐƚ� ŚŽǁ� ďĂĚ� ĂŶĚ� ĚĞƉƌĂǀĞĚ� ŝƐ� ŵĂŶŬŝŶĚ� ŝŶ� zĂŚǁĞŚ͛Ɛ�
ĞǇĞƐ͍��ĂŶ�ŵĂŶŬŝŶĚ� ĐƵƌĞ�ŚŝŵƐĞůĨ� ŽĨ� ŚŝƐ� ŝůůƐ͍�tŚĂƚ� ƐĂǇƐ�
ƚŚĞ� ^ĐƌŝƉƚƵƌĞ͍͗� ͞�ŽĞƐ� Ă� <ƵƐŚŝƚĞ� ĐŚĂŶŐĞ� ŚŝƐ� ƐŬŝŶ� ĂŶĚ� Ă�
ůĞŽƉĂƌĚ� ŝƚƐ� ƐƉŽƚƐ͍� zŽƵ� ǁŚŽ� ĂƌĞ� ƚĂƵŐŚƚ� ƚŽ� ĚŽ� Ğǀŝů� ĂƌĞ�
ĂůƐŽ� ƵŶĂďůĞ� ƚŽ� ĚŽ� ŐŽŽĚ͕͟� :Ğƌ͘� ϭϯ͗Ϯϯ͘� �ŶĚ� ĂŐĂŝŶ͗� ͞dŚĞ�
ŚĞĂƌƚ� ŝƐ� ĐƌŽŽŬĞĚ�ĂďŽǀĞ�Ăůů͕� ĂŶĚ�ĚĞƐƉĞƌĂƚĞůǇ� ƐŝĐŬ—ǁŚŽ�
ƐŚĂůů� ŬŶŽǁ� ŝƚ͍͛� :Ğƌ͘� ϭϳ͗ϵ� Đ͘Ĩ͘� :Ğƌ͘� ϳ͗Ϯϰ͕� ϭϲ͗ϭϮ͕� ϭϴ͗ϭϮ͕�
Ϯϯ͗ϭϳ 

/Ĩ� ŝƚ� ǁĞƌĞ� ŶŽƚ� ĨŽƌ� ƚŚĞ� ŐƌĂĐĞ� ŽĨ� zĂŚǁĞŚ͕� ǁĞ� ǁŽƵůĚ� Ăůů�
ƉĞƌŝƐŚ� ŝŶ� ŽƵƌ� ƐŝŶƐ͊� dŚƵƐ� zĂŚǁĞŚ� ĮƌƐƚ� ŐƌĂŶƚƐ� ƵƐ� ŐƌĂĐĞ�
;ĨĂǀŽƌͿ� ƚŚĂƚ�ǁĞ�ŵĂǇ� ďĞ� ĨŽƌŐŝǀĞŶ� ĂŶĚ�ŵŽůĚĞĚ� ŝŶƚŽ� ƚŚĞ�
ǀĞƐƐĞů�zĂŚǁĞŚ�ĐŚŽŽƐĞƐ�ƵƐ�ƚŽ�ďĞ͊��Ƶƚ�ǁŚĂƚ�ŝƐ�ƚŚŝƐ�ŐƌĂĐĞ�
ƚŚĂƚ�ŝƐ�ŽīĞƌĞĚ�ƚŽ�ƵƐ͍�/Ɛ�ŝƚ�ũƵƐƚ�ĨŽƌŐŝǀĞŶĞƐƐ�ŽĨ�ƐŝŶƐ�Žƌ�ŝƐ�ŝƚ�
ĞǀĞŶ�ŵŽƌĞ͍�dŚĞ�ǁŽƌĚ�ƵƐĞĚ�ĂƐ�ĨĂǀŽƌ�Žƌ�ŐƌĂĐĞ�ŝƐ�ĨŽƵŶĚ�ŝŶ�
ƚŚĞ�'ƌĞĞŬ� >ĞǆŝĐŽŶ�ŽĨ�^ƚƌŽŶŐ͛Ɛ� �ǆŚĂƵƐƟǀĞ� �ŽŶĐŽƌĚĂŶĐĞ�
ƵŶĚĞƌ� ƚŚĞ� ĨŽůůŽǁŝŶŐ͗� ηϱϰϴϱ͖� ĐĂƌŝũ���ĐŚĂƌŝƐ͖� ĨƌŽŵ� ϱϰϲϯ͖�
ŐƌĂĐŝŽƵƐŶĞƐƐ� ;ĂƐ�ŐƌĂƟĨǇŝŶŐͿ͕�ŽĨ�ŵĂŶŶĞƌ�Žƌ�ĂĐƚ�;ĂďƐƚƌĂĐƚ�
Žƌ�ĐŽŶĐƌĞƚĞ͖�ůŝƚĞƌĂů͕�ĮŐƵƌĂƟǀĞ�Žƌ�ƐƉŝƌŝƚƵĂů͖�ĞƐƉĞĐŝĂůůǇ�ƚŚĞ�
ĚŝǀŝŶĞ�ŝŶŇƵĞŶĐĞ�ƵƉŽŶ�ƚŚĞ�ŚĞĂƌƚ͕�ĂŶĚ�ŝƚƐ�ƌĞŇĞĐƟŽŶ�ŝŶ�ƚŚĞ�
ůŝĨĞ͖� ŝŶĐůƵĚŝŶŐ� ŐƌĂƟƚƵĚĞͿ͗--ĂĐĐĞƉƚĂďůĞ͕� ďĞŶĞĮƚ͕� ĨĂǀŽƵƌ͕�
ŐŝŌ͕� ŐƌĂĐĞ;-� ŝŽƵƐͿ͕� ũŽǇ͕� ůŝďĞƌĂůŝƚǇ͕� ƉůĞĂƐƵƌĞ͕� ƚŚĂŶŬ;-Ɛ͕� -
ǁŽƌƚŚǇͿ͘ 

,Žǁ�ĚŽĞƐ�zĂŚǁĞŚ�ĂƉƉůǇ�ƚŚĞ�ĚŝǀŝŶĞ�ŝŶŇƵĞŶĐĞ�ƵƉŽŶ�ŽƵƌ�
ŚĞĂƌƚƐ�ĂŶĚ�ŝƚ�ďĞ�ƌĞŇĞĐƚĞĚ�ŝŶ�ŽƵƌ�ůŝǀĞƐ͍�zĂŚǁĞŚ�ƌĞǀĞĂůĞĚ�
ŚŽǁ� ƚŚƌŽƵŐŚ� ƚŚĞ� ƉƌŽƉŚĞƚƐ� :ĞƌĞŵŝĂŚ� ĂŶĚ� /ƐĂŝĂŚ͊�͞�ŶĚ�
ƚŚĞ� ǁŽƌĚ� ǁŚŝĐŚ� ĐĂŵĞ� ƚŽ� zĞƌŵĞǇĂŚƵ� ;:ĞƌĞŵŝĂŚͿ� ĨƌŽŵ�
zĂŚǁĞŚ� ƐĂǇŝŶŐ͕� ͚�ƌŝƐĞ͕� ĂŶĚ� ŐŽ� ĚŽǁŶ� ƚŽ� ƚŚĞ� ƉŽƩĞƌ͛Ɛ�
ŚŽƵƐĞ͕� ĂŶĚ� ƚŚĞƌĞ� /� ůĞƚ� ǇŽƵ� ŚĞĂƌ�DǇ�ǁŽƌĚƐ͛͘ � ^Ž� /�ǁĞŶƚ�
ĚŽǁŶ�ƚŽ�ƚŚĞ�WŽƩĞƌ͛Ɛ�ŚŽƵƐĞ͕�ĂŶĚ�ƐĂǁ�Śŝŵ�ĚŽŝŶŐ�Ă�ƉŝĞĐĞ�
ŽĨ�ǁŽƌŬ�ŽŶ�ƚŚĞ�ǁŚĞĞů͘��ŶĚ�ƚŚĞ�ǀĞƐƐĞů�ƚŚĂƚ�ŚĞ�ŵĂĚĞ�ŽĨ�
ĐůĂǇ�ǁĂƐ�ƌƵŝŶĞĚ�ŝŶ�ƚŚĞ�ŚĂŶĚ�ŽĨ�ƚŚĞ�ƉŽƩĞƌ͕�ƐŽ�ŚĞ�ƌĞŵĂĚĞ�
ŝƚ� ŝŶƚŽ�ĂŶŽƚŚĞƌ�ǀĞƐƐĞů͕�ĂƐ� ŝƚ� ƐĞĞŵĞĚ�ŐŽŽĚ�ƚŽ�ƚŚĞ�ƉŽƩĞƌ�
ƚŽ�ĚŽ͘�dŚĞŶ�ƚŚĞ�ǁŽƌĚ�ŽĨ�zĂŚǁĞŚ�ĐĂŵĞ�ƚŽ�ŵĞ͕�ƐĂǇŝŶŐ͕�͚ K�
ŚŽƵƐĞ� ŽĨ� zŝƐƌĂĞů͕� Ăŵ� /� ŶŽƚ� ĂďůĞ� ƚŽ� ĚŽ�ǁŝƚŚ� ǇŽƵ� ĂƐ� ƚŚŝƐ�
ƉŽƩĞƌ͍� �ĞĐůĂƌĞƐ� zĂŚǁĞŚ͘� >ŽŽŬ͕� ĂƐ� ƚŚĞ� ĐůĂǇ� ŝƐ� ŝŶ� ƚŚĞ�
ŚĂŶĚ�ŽĨ�ƚŚĞ�ƉŽƩĞƌ͕�ƐŽ�ĂƌĞ�ǇŽƵ�ŝŶ�ŵǇ�ŚĂŶĚ͕�Ž�ŚŽƵƐĞ�ŽĨ�
zŝƐƌĂĞů͕͟�:Ğƌ͘�ϭϴ͗ϭ-ϲ͘ 

͞�ŶĚ�ŶŽǁ͕�K�zĂŚǁĞŚ͕�zŽƵ�ĂƌĞ�ŽƵƌ�&ĂƚŚĞƌ͘�tĞ�ĂƌĞ�ƚŚĞ�
ĐůĂǇ͕� ĂŶĚ� ǇŽƵƌ� ŽƵƌ� ƉŽƩĞƌ͘� �ŶĚ�ǁĞ� ĂƌĞ� Ăůů� ƚŚĞ�ǁŽƌŬ� ŽĨ�
ǇŽƵƌ�ŚĂŶĚ͕͟�/ƐĂ͘�ϲϰ͗ϴ͘ 

KŚ� ŵǇ� ďĞůŽǀĞĚ� ďƌĞƚŚƌĞŶ͕� ǁĞ� ŵƵƐƚ� ǇŝĞůĚ� ŽƵƌƐĞůǀĞƐ� ĂƐ�
ƐŽŌ�ĐůĂǇ� ŝŶƚŽ�ƚŚĞ�ŚĂŶĚƐ�ŽĨ�ƚŚĞ�,ĞĂǀĞŶůǇ�WŽƩĞƌ͕�&ĂƚŚĞƌ�
zĂŚǁĞŚ�ĨŽƌ�ǁĞ�ĂƌĞ�Ăůů�ďƌŽŬĞŶ�ĂŶĚ�ŵĂƌƌĞĚ�ǀĞƐƐĞůƐ� ƚŚĂƚ�
ŶĞĞĚ� ƚŽ�ďĞ� ƌĞŵĂĚĞ� ŝŶƚŽ� ĂŶŽƚŚĞƌ� ǀĞƐƐĞů͊� �Ƶƚ� ƚŽ�ďĞ� ƌĞͲ
ŵĂĚĞ� ǁĞ� ŚĂǀĞ� ƚŽ� ǇŝĞůĚ� ŽƵƌƐĞůǀĞƐ� ƚŽ� zĂŚǁĞŚ� ĂƐ� ƐŽŌ�
ŵĂůůĞĂďůĞ�ĐůĂǇ�ƚŚĂƚ�ŝƐ�ǁŽƌŬĂďůĞ͘�/Ĩ�ƚŚĞ�ĐůĂǇ�ŝƐ�ƚŽŽ�ǁĂƚĞƌǇ�
ŝƚ�ǁŝůů�ďĞ�ůŝŬĞ�ƐŽƵƉ—ǁŽƌƚŚůĞƐƐ͕�ĨŽƌ�ŝƚ�ǁŝůů�ŶŽƚ�ŚĂǀĞ�ďŽĚǇ�
ƚŽ� ďĞ� ŵŽůĚĂďůĞ͘� /Ĩ� ƚŚĞ� ĐůĂǇ� ŝƐ� ƚŽŽ� ĚƌǇ� ŝƚ� ǁŝůů� ŶŽƚ� ƐƟĐŬ�
ƚŽŐĞƚŚĞƌ�ďƵƚ� ĐƌƵŵďůĞ� ŝŶ�ƉŝĞĐĞƐ�ĂŶĚ�ďĞ� ũƵƐƚ�ĂƐ�ƵƐĞůĞƐƐ͘�
dŚƵƐ͕�ǁĞ�ŵƵƐƚ�ǇŝĞůĚ�ŽƵƌƐĞůǀĞƐ�ĂƐ�ŵŽůĚĂďůĞ�ĐůĂǇ� ƚŽ� ƚŚĞ�
,ĞĂǀĞŶůǇ�WŽƩĞƌ͕�ďƵƚ�ŚŽǁ͍�/ƚ�ŝƐ�ĞǀŝĚĞŶƚ�ƚŚĂƚ�ƚŚŽƐĞ�ŽŶĐĞ�
ƐĂǀĞĚ� ŽƵƚ� ŽĨ�DŝƚƐƌĂǇŝŵ� ǁĞƌĞ� ŶŽƚ� ŵŽůĚĂďůĞ� ĂŶĚ� ƚŚƵƐ͕�
ƚŚĞǇ� ďĞĐĂŵĞ� ǀĞƐƐĞůƐ� ŽĨ� ĚĞƐƚƌƵĐƟŽŶ͘� ,Žǁ� ĐĂŶ� ǁĞ� ďĞ�
ŵŽůĚĞĚ�ŝŶƚŽ�ǀĞƐƐĞůƐ�ŽĨ�ŐůŽƌǇ�Įƚ�ĨŽƌ�ƚŚĞ�DĂƐƚĞƌ͛Ɛ�ƵƐĞ͍ 

dŚĞ� �ƉŽƐƚůĞ� ^ŚĂƵů� ƌĞǀĞĂůƐ� ƚŚĞ� ĂŶƐǁĞƌ͗� ͞,ŽǁĞǀĞƌ͕� ƚŚĞ�
ƐŽůŝĚ�ĨŽƵŶĚĂƟŽŶ�ŽĨ��ůŽŚŝŵ�ƐƚĂŶĚƐ�Įƌŵ͕�ŚĂǀŝŶŐ�ƚŚŝƐ�ƐĞĂů͕�
͚zĂŚǁĞŚ� ŬŶŽǁƐ� ƚŚŽƐĞ�ǁŚŽ� ĂƌĞ�,ŝƐ͛� ĂŶĚ� ͚>Ğƚ� ĞǀĞƌǇŽŶĞ�
ǁŚŽ�ŶĂŵĞƐ� ƚŚĞ�EĂŵĞ�ŽĨ� ƚŚĞ�DĞƐƐŝĂŚ� ƚƵƌŶ�ĂǁĂǇ� ĨƌŽŵ�
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ƵŶƌŝŐŚƚĞŽƵƐŶĞƐƐ͛͘� �Ƶƚ� ŝŶ� Ă� ůĂƌŐĞ� ŚŽƵƐĞ� DĞƐƐŝĂŚ͛Ɛ�
ŚŽƵƐĞ͕�,Ğď͘�ϯ͗ϲ�ƚŚĞƌĞ�ĂƌĞ�ŶŽƚ�ŽŶůǇ�ǀĞƐƐĞůƐ�ŽĨ�ŐŽůĚ�ĂŶĚ�
ƐŝůǀĞƌ͕�ďƵƚ�ĂůƐŽ�ŽĨ�ǁŽŽĚ�ĂŶĚ�ĐůĂǇ͕�ƐŽŵĞ�ƵŶƚŽ�ǀĂůƵĞ�ĂŶĚ�
ƐŽŵĞ�ƵŶƚŽ�ŶŽ�ǀĂůƵĞ͘� /Ĩ͕� ƚŚĞŶ͕�ĂŶǇŽŶĞ�ĐůĞĂŶƐĞƐ�,ŝŵƐĞůĨ�
ĨƌŽŵ� ƚŚĞƐĞ� ŵĂƩĞƌƐ͕� ŚĞ� ƐŚĂůů� ďĞ� Ă� ǀĞƐƐĞů� ƵŶƚŽ� ǀĂůƵĞ͕�
ŚĂǀŝŶŐ�ďĞĞŶ�ƐĞƚ-ĂƉĂƌƚ͕�ŽĨ�ŐŽŽĚ�ƵƐĞ�ƚŽ�ƚŚĞ�DĂƐƚĞƌ͕�ŚĂǀͲ
ŝŶŐ�ďĞĞŶ�ƉƌĞƉĂƌĞĚ� ĨŽƌ� ĞǀĞƌǇ� ŐŽŽĚ�ǁŽƌŬ͕͟� Ϯ� dŝŵ͘� Ϯ͗ϭϵ-
Ϯϭ͘ 

tĞ�ŵƵƐƚ�ƚƵƌŶ�ĂǁĂǇ�ĨƌŽŵ�ƵŶƌŝŐŚƚĞŽƵƐŶĞƐƐ͘��Ƶƚ�ǁŚĂƚ�ĚŽ�
ƚŚĞ� ^ĐƌŝƉƚƵƌĞƐ� ƌĞǀĞĂů� ƵŶƌŝŐŚƚĞŽƵƐŶĞƐƐ� ƚŽ� ďĞ͍� ͞�ůů� ƵŶͲ
ƌŝŐŚƚĞŽƵƐŶĞƐƐ�ŝƐ�ƐŝŶ͙͕͟�ϭ�:Ŷ͘�ϱ͗ϭϳ͘��ŶĚ�ĂŐĂŝŶ͗�͞^ŝŶ�ŝƐ�ƚŚĞ�
ƚƌĂŶƐŐƌĞƐƐŝŽŶ�ŽĨ�ƚŚĞ�ůĂǁ͟�ŽĨ�zĂŚǁĞŚ͕�ϭ�:Ŷ͘�ϯ͗ϰ͘ 

dŽ� ďĞĐŽŵĞ� Ă� ǀĞƐƐĞů� ŽĨ� ŚŽŶŽƌ� Įƚ� ĨŽƌ� ƚŚĞ�DĂƐƚĞƌ͛Ɛ� ƵƐĞ͕�
ǁĞ�ŵƵƐƚ�ƉƵƚ�ĂǁĂǇ�ŽƵƌ�ƐŝŶƐ�;ŝ͘Ğ͘�ďƌĞĂŬŝŶŐ�zĂŚǁĞŚ͛Ɛ�ůĂǁͿ͘�
dŚŝƐ� ĐĂŶ� ŽŶůǇ� ďĞ� ĂĐĐŽŵƉůŝƐŚĞĚ� ďǇ� ĂďŝĚŝŶŐ� ŝŶ� zĂŚƐŚƵĂ�
ƚŚĞ�DĞƐƐŝĂŚ� ƚŚĞ� ƚƌƵĞ� ǀŝŶĞ� ĨŽƌ�,Ğ� ƐĂŝĚ͗� ͞/�Ăŵ� ƚŚĞ� ǀŝŶĞ͕�
ĂŶĚ�DǇ�&ĂƚŚĞƌ�ŝƐ�ƚŚĞ�ŐĂƌĚĞŶĞƌ͘��ǀĞƌǇ�ďƌĂŶĐŚ�ŝŶ�DĞ�ƚŚĂƚ�
ďĞĂƌƐ�ŶŽ�ĨƌƵŝƚ�ŽĨ�ƉƌĂĐƟĐŝŶŐ�ƌŝŐŚƚĞŽƵƐŶĞƐƐ�ďǇ�ƚŚĞ�ĨƌƵŝƚƐ�
ŽĨ�ƚŚĞ�^Ğƚ-ĂƉĂƌƚ�^Ɖŝƌŝƚ͕�'Ăů͘�ϱ͗ϮϮ-Ϯϯ͖��ƉŚ͘�ϱ͗ϵ-ϭϬ͖�ZŽ͘�ϴ͗ϭ
-ϭϲ�,Ğ� ƚĂŬĞƐ�ĂǁĂǇ͘��ŶĚ�ĞǀĞƌǇ�ďƌĂŶĐŚ� ƚŚĂƚ�ďĞĂƌƐ� ĨƌƵŝƚ�
,Ğ�ƉƌƵŶĞƐ͕�ƐŽ�ƚŚĂƚ� ŝƚ�ďĞĂƌƐ�ŵŽƌĞ�ĨƌƵŝƚ͘�zŽƵ�ĂƌĞ�ĂůƌĞĂĚǇ�
ĐůĞĂŶ� ďĞĐĂƵƐĞ� ŽĨ� ƚŚĞ� tŽƌĚ� dĞĂĐŚŝŶŐ� ǁŚŝĐŚ� /� ŚĂǀĞ�
ƐƉŽŬĞŶ� ƚŽ� ǇŽƵ͘� ^ƚĂǇ� ŝŶ�DĞ͕� ĂŶĚ� /� ƐƚĂǇ� ŝŶ� ǇŽƵ͘� �Ɛ� ƚŚĞ�
ďƌĂŶĐŚ�ŝƐ�ƵŶĂďůĞ�ƚŽ�ďĞĂƌ�ĨƌƵŝƚ�ŽĨ�ŝƚƐĞůĨ͕�ƵŶůĞƐƐ�ŝƚ�ƐƚĂǇƐ�ŝŶ�
ƚŚĞ�ǀŝŶĞ͕�ƐŽ�ŶĞŝƚŚĞƌ�ǇŽƵ͕�ƵŶůĞƐƐ�ǇŽƵ�ƐƚĂǇ�ŝŶ�DĞ͘�/�Ăŵ�ƚŚĞ�
ǀŝŶĞ͕�ǇŽƵ�ĂƌĞ�ƚŚĞ�ďƌĂŶĐŚĞƐ͘�,Ğ�ǁŚŽ�ƐƚĂǇƐ�ŝŶ�DĞ͕�ĂŶĚ�/�ŝŶ�
Śŝŵ͕�ŚĞ�ďĞĂƌƐ�ŵƵĐŚ�ĨƌƵŝƚ͘��ĞĐĂƵƐĞ�ǁŝƚŚŽƵƚ�DĞ�ǇŽƵ�ĂƌĞ�
ĂďůĞ�ƚŽ�ĚŽ�ŶĂƵŐŚƚ͘�/Ĩ�ĂŶǇŽŶĞ�ĚŽĞƐ�ŶŽƚ�ƐƚĂǇ�ŝŶ�DĞ͕�ŚĞ�ŝƐ�
ƚŚƌŽǁŶ�ĂǁĂǇ�ĂƐ�Ă�ďƌĂŶĐŚ�ĂŶĚ�ĚƌŝĞƐ�ƵƉ͘��ŶĚ�ƚŚĞǇ�ŐĂƚŚĞƌ�
ƚŚĞŵ� ĂŶĚ� ƚŚƌŽǁ� ƚŚĞŵ� ŝŶƚŽ� ƚŚĞ� ĮƌĞ͕� ĂŶĚ� ƚŚĞǇ� ĂƌĞ�
ďƵƌŶĞĚ͘� /Ĩ� ǇŽƵ� ƐƚĂǇ� ŝŶ�DĞ͕� ĂŶĚ�DǇ�ǁŽƌĚƐ� ƐƚĂǇ� ŝŶ� ǇŽƵ͕�
ǇŽƵ� ƐŚĂůů� ĂƐŬ�ǁŚĂƚĞǀĞƌ� ǇŽƵ�ǁŝƐŚ͕� ĂŶĚ� ŝƚ� ƐŚĂůů� ďĞ�ĚŽŶĞ�
ĨŽƌ� ǇŽƵ͘� /Ŷ� ƚŚŝƐ�DǇ� &ĂƚŚĞƌ� ŝƐ� ĞƐƚĞĞŵĞĚ͕� ƚŚĂƚ� ǇŽƵ� ďĞĂƌ�
ŵƵĐŚ�ĨƌƵŝƚ͕�ĂŶĚ�ǇŽƵ�ƐŚĂůů�ďĞ�DǇ�ƚĂƵŐŚƚ�ŽŶĞƐ͕͟�:Ŷ͘�ϭϱ͗ϭ-
ϴ͘ 

/ƚ�ŝƐ�ŽŶůǇ�ĂƐ�ǁĞ�ĂďŝĚĞ�ŝŶ�zĂŚƐŚƵĂ�ƚŚĞ�DĞƐƐŝĂŚ͕�ƚŚĞ�ƚƌƵĞ�
ǀŝŶĞ͕� ƚŚĂƚ� ǁĞ� ĐĂŶ� ďĞĂƌ� ƚƌƵĞ� ĨƌƵŝƚƐ� ŽĨ� ƌŝŐŚƚĞŽƵƐŶĞƐƐ͘�

dŚŽƐĞ�ǁŚŽ� ĚŽ� ŶŽƚ� ĂďŝĚĞ� ŝŶ� zĂŚƐŚƵĂ� ƚŚĞ� ƚƌƵĞ� ǀŝŶĞ� ĂƌĞ�
ŐĂƚŚĞƌĞĚ� ŝŶ� ƚŚĞ� ĞŶĚ� ŽĨ� ƚŚŝƐ� ĂŐĞ� ďǇ� ƚŚĞ� ŵĞƐƐĞŶŐĞƌƐ�
ĂŶŐĞůƐ�ĂŶĚ�ĐĂƐƚ�ŝŶƚŽ�ƚŚĞ�ĮƌĞ�ŽĨ�'ĞŚĞŶŶĂ�ƚŽ�ďĞ�ďƵƌŶĞĚ�
ĂƐ� ƚŚĞǇ� ĂƌĞ� ǀĞƐƐĞůƐ�ŽĨ�ǁƌĂƚŚ� ;Đ͘Ĩ͘�Dƚ͘� ϭϯ͗Ϯϰ-ϯϬ͕� ϭϯ͗ϯϲ-
ϰϯ͖� ZŽ͘� ϵ͗Ϯϭ-ϮϰͿ͘� EŽƟĐĞ� ƚŚĂƚ� ĂĐĐŽƌĚŝŶŐ� ƚŽ� zĂŚƐŚƵĂ�
ƚŚĞƐĞ� ďƌĂŶĐŚĞƐ�ǁĞƌĞ� ŝŶ�,ŝŵ� Ăƚ� ŽŶĞ�ƟŵĞ�ďƵƚ� ƚŚĞǇ� ĚŝĚ�
ŶŽƚ�ĐŽŶƟŶƵĞ�ƚŽ�ĂďŝĚĞ�ŝŶ�,ŝŵ�;ǀ͘�ϲͿ͘ 

dŚƵƐ�ǁĞ�ŚĂǀĞ�ƐĞĞŶ�ƚŚĂƚ�ƚŚĞ�ĚŽĐƚƌŝŶĞ�ŽĨ�ŽŶĐĞ�ƐĂǀĞĚ�ĂůͲ
ǁĂǇƐ�ƐĂǀĞĚ�ŝƐ�ŶŽƚ�ƐƵƐƚĂŝŶĞĚ�ďǇ�ƚŚĞ�^ĐƌŝƉƚƵƌĞƐ�ďĞĐĂƵƐĞ  ͗
ϭ͘ tĞ�ŵƵƐƚ�ƌĞŵĂŝŶ�ĨĂŝƚŚĨƵů�ƚŽ�ƚŚĞ�ĞŶĚ͘ 
Ϯ͘ tĞ�ĐĂŶ�ĨĂůů�ĂǁĂǇ�ĨƌŽŵ�zĂŚǁĞŚ�ĂŶĚ�ƚŚĞ�ĨĂŝƚŚ͘ 
ϯ͘ tĞ�ĨĂůů�ĂǁĂǇ�ďǇ�ĚŝƐŽďĞĚŝĞŶĐĞ�ƚŽ�zĂŚǁĞŚ͛Ɛ�ůĂǁƐ͘ 
ϰ͘ tĞ�ĐĂŶ�ƐŝŶ�ǁŝůůĨƵůůǇ�ĂŶĚ�ĚŽ�ĚĞƐƉŝƚĞ�ƚŽ�ƚŚĞ�^Ɖŝƌŝƚ�ŽĨ�

'ƌĂĐĞ͘ 
ϱ͘ tĞ�ĐĂŶ�ĚƌĂǁďĂĐŬ�ƚŽ�ĚĞƐƚƌƵĐƟŽŶ͘ 
ϲ͘ tĞ�ĐĂŶ�ĨĂůů�ƐŚŽƌƚ�ŽĨ�ƚŚĞ�ŐƌĂĐĞ�ŽĨ�zĂŚǁĞŚ͘ 
ϳ͘ tĞ� ĐĂŶ� ďĞ� ĚĞĮůĞĚ� ĂŌĞƌ� ŽƵƌ� ĐůĞĂŶƐŝŶŐ� ĂŶĚ� ŽƵƌ�

ůĂƩĞƌ�ĞŶĚ�ŝƐ�ǁŽƌƐĞ͘ 
ϴ͘ tĞ�ĐĂŶ�ďĞ�ƐĂǀĞĚ�ĂŶĚ�ƐƟůů�ďĞ�ůŽƐƚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚǇƉĞ�

;:ƵĚĞ�ϱͿ͘ 
ϵ͘ tĞ�ŵƵƐƚ�ĂďŝĚĞ� ŝŶ�zĂŚƐŚƵĂ�ďĞĐĂƵƐĞ�ƚŚŽƐĞ�ǁŚŽ�ĚŽ�

ŶŽƚ�ĂƌĞ�ŐĂƚŚĞƌĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĂŐĞ�ďǇ�ƚŚĞ�ƌĞĂƉͲ
ĞƌƐ�ĂŶĚ�ĐĂƐƚ�ŝŶƚŽ�'ĞŚĞŶŶĂ�ĂŶĚ�ĚĞƐƚƌŽǇĞĚ͘ 

͞dŚĞƌĞĨŽƌĞ͕�ŵǇ�ďĞůŽǀĞĚ�ďƌĞƚŚƌĞŶ͕�ďĞ�ƐƚĞĂĚĨĂƐƚ͕�ŝŵŵŽǀͲ
ĂďůĞ͕�ĂůǁĂǇƐ�ĞǆĐĞůůŝŶŐ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ŽĨ�ƚŚĞ�DĂƐƚĞƌ͕�ŬŶŽǁͲ
ŝŶŐ�ƚŚĂƚ�ǇŽƵƌ�ůĂďŽƌ�ŝƐ�ŶŽƚ�ŝŶ�ǀĂŝŶ�ŝŶ�ƚŚĞ�DĂƐƚĞƌ͕͟ �ϭ��Žƌ͘�
ϭϱ͗ϱϴ͘ 

͞^ƵīĞƌ� ŚĂƌĚƐŚŝƉ�ǁŝƚŚ� ƵƐ� ĂƐ� Ă� ŐŽŽĚ� ƐŽůĚŝĞƌ� ŽĨ� zĂŚƐŚƵĂ�
ƚŚĞ�DĞƐƐŝĂŚ͘�EŽ�ŽŶĞ�ƐĞƌǀŝŶŐ�ĂƐ�Ă�ƐŽůĚŝĞƌ�ŐĞƚƐ� ŝŶǀŽůǀĞĚ�
ŝŶ� ƚŚĞ� ĂīĂŝƌƐ� ŽĨ� ƚŚŝƐ� ůŝĨĞ͕� ŝŶ� ŽƌĚĞƌ� ƚŽ� ƉůĞĂƐĞ� ŽŶůǇ� ,ŝŵ�
ǁŚŽ�ĞŶůŝƐƚĞĚ�Śŝŵ�ĂƐ�Ă�ƐŽůĚŝĞƌ͕͟�Ϯ�dŝŵ͘�Ϯ͗ϯ-ϰ͘ 

�ďŽǀĞ�Ăůů͕�ƌĞŵĞŵďĞƌ�ƚŚĞ�ǁŽƌĚ�ŽĨ�ŽƵƌ�DĂƐƚĞƌ�zĂŚƐŚƵĂ͕͟ �
EŽ�ŽŶĞ͕�ŚĂǀŝŶŐ�ƉƵƚ�ŚŝƐ�ŚĂŶĚ�ƚŽ�ƚŚĞ�ƉůŽƵŐŚ͕�ĂŶĚ�ůŽŽŬŝŶŐ�
ďĂĐŬ͕�ŝƐ�Įƚ�ĨŽƌ�ƚŚĞ�ƌĞŝŐŶ�ŽĨ��ůŽŚŝŵ͕͟�>Ŭ͘�ϵ͗ϲϮ͘ 
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