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ABSTRACT

IZA DP No. 15104 FEBRUARY 2022

Fostering Soft Skills in Active Labor 
Market Programs:  
Evidence from a Large-Scale RCT*

The long-term unemployed sometimes lack basic soft skills needed to enter and succeed 
in the labor market. We examine whether it is possible to develop or enhance these 
skills among adults by using a large-scale randomized control trial (RCT) to evaluate the 
effectiveness of an Active Labor Market Program (ALMP) that targets income-support 
claimants in Israel. In this program, participants receive personalized treatment composed 
of weekly sessions with occupational trainers and motivational group workshops. We 
find that the program increased participants’ employment rate by 8 percentage points (a 
24% increase) and decreased income support recipiency by 11 percentage points (a 26% 
decline) relative to the control group. The effects are larger among individuals with a lower 
attachment to the labor market and lower likelihood of employment such as high-school 
dropouts and those with a longer history of welfare dependence. Income from work 
increased both for treated individuals and for their untreated spouses suggesting that the 
program had positive spillovers within the household. There is no evidence of displacement 
effects on the control group. The analysis of the mechanisms at work shows that the 
program had positive and significant effects on participants’ soft skills, mainly among those 
with no recent employment spell, who gradually joined the labor market after participation 
in the program. In contrast, it induced individuals who had a recent employment spell to 
go back to employment soon after their allocation to the program. The program effects 
persist in the long run, even during the Covid-19 crisis, about five to six years after its 
implementation. We conclude that unemployed income-support claimants with no recent 
employment spells can benefit considerably from interventions that aim to improve their 

soft skills.
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I. Introduction 

Active Labor Market Programs (ALMPs) include a set of policies that aim to enhance the employability 

and earning capacity of individuals who are unemployed or on welfare. One of the most prevalent types 

of ALMPs are training programs (in traditional classrooms or on the job) that provide unemployed 

individuals with general skills or specific occupational skills in order to enhance their productivity and 

employability. Many such individuals, however, lack basic soft skills such as motivation, career 

aspirations, and interpersonal skills that are needed to transition from welfare to work and persevere in 

employment—skills that strongly predict labor-market success (see e.g. Heckman et al., 2006). Scientific 

evidence of the possibility of improving these skills, especially among the adult population, is limited, 

and little is known about the impact of such an improvement on labor-market outcomes and welfare 

dependence.  

In this paper, we examine whether fostering welfare recipients’ soft skills can enhance their likelihood of 

employment and subsequent earnings. To do this, we use a large-scale randomized control trial (RCT) to 

evaluate the effectiveness of an ALMP implemented in Israel. The program is designed to integrate 

unemployed income-support claimants aged 20–50 into the labor force, preventing welfare dependency 

and long-term chronic unemployment. Its main goal is to foster participants’ work-related soft skills such 

as motivation, work self-efficacy, self-esteem, and interpersonal skills. Individuals randomly assigned to 

the program receive individual coaching and participate in therapeutic group workshops for two to 

seven months, receiving also job search assistance. Overall, 48,000 individuals were allocated to the 

program from its inception in March 2014 to December 2018. Our paper focuses on the population 

allocated into the treated and control groups during the first year of the program implementation as an 

RCT: 6,151 individuals. 

We combine administrative datasets from the Israeli Employment Service and Social Security records on 

employment, earnings, welfare, and disability benefits together with survey data to build a 

comprehensive picture of the individuals before, during, and after their allocation into treatment and 

control groups. Our main results show that twelve months after randomization, the program raised 

participants’ employment rates by 8 percentage points relative to the control group (a 24% increase), 

lessened their welfare dependency by 11 percentage points (a 26% decline), and lowered the share of 

treated participants reporting to the employment office by 15 percentage points (a 38% reduction). 
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These effects persisted even eighteen months after allocation to the program. The impact of the 

program was greater among high-school dropouts and those with lower labor-force attachment, a 

longer history of income-support recipiency, or self-reported health limitations. The program also had 

spillover effects within the household leading also to an increase in labor income of untreated spouses. 

There is no evidence of externalities among the control group.  

We find that the program worked through two different channels affecting different individuals: it 

generated a threat effect for some participants, inducing them to stop reporting to the employment 

office soon after their allocation to the treated group due to the additional burden of the program’s 

requirements. These individuals were primarily those who registered to the employment office just 

before allocation to the program. Other participants, mainly those who reported to the employment 

office for a longer period, benefited from the tools imparted by the program, experiencing a significant 

increase in various dimensions of soft skills (work self-efficacy, job search self-efficacy, self-esteem, 

general self-efficacy, and grit) and their employment rates.  Our results show that the savings on welfare 

transfers offset the per-participant costs within twelve months. Treatment effects persist also in the 

long-run: five to six years after allocation to the program and just before the onset of the Covid-19 

pandemic on February 2020, treated individuals were 37% less likely to report to the employment office. 

Moreover, the gaps between treated and controls persist even during the Covid-19 crises. 

Our study is related to a large literature that evaluates the effects of ALMPs. While most of the earlier 

studies were based on non-experimental data, the share of studies based on RCTs is increasing over 

time (see recent reviews by Kluve, 2010, and Card et al., 2018; and earlier work by Greenberg, 2003; and 

Greenberg et al., 2005).1  ALMPs vary not only in their target populations and the local socioeconomic 

conditions they face but also in their approach toward the best way to tackle unemployment. The 

evidence suggests substantial heterogeneity among the effects of different type of programs. Kluve 

(2010), for example, finds that programs that focus on counseling and monitoring, job-search assistance 

(JSA), and corresponding sanctions in case of noncompliance outperform programs that focus on human 

capital enhancing measures, private-sector-incentive schemes, and direct employment. Card et al. 

(2018), find that job-search assistance and sanction programs have relatively large short-term impacts 

whereas training and private-sector employment programs have smaller short-term impacts but larger 

                                                           
1 Kluve’s (2010) meta-analysis, for example, includes only nine RCTs among 137 studies reviewed. Only one-fifth of 
the estimates reported by Card et al. (2018), are based on experimental studies. 40 percent of the studies 
reviewed by Card et al. (2018) reported positive significant effects in the short-term and 61 percent did so for the 
longer term. 
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effects in the medium and longer run. In general, there is a wide consensus that public sector 

employment subsidies have negligible or negative impacts.  

Overall, while some programs are found to be beneficial, less is known about why they work and under 

what circumstances. Several evaluations consider the possibility that participants in mandatory 

programs may immediately forgo their claims and exit welfare or unemployment in order to avoid the 

additional “cost” associated with the program (Black et al., 2003, Dolton and O’Neill, 2002). This 

mechanism may explain the larger short-term effects of “work-first” programs. Other than this, the 

literature is rather silent about the underlying mechanisms of successful ALMPs. Remarkably, there is 

limited empirical evidence on programs that focus on enhancing soft skills among the unemployed. 

Recent developments in the literature that stress the importance of soft skills make research on these 

types of programs crucial. As Crépon and van den Berg (2016) point out, many unemployed individuals 

have been disconnected from the labor market for long periods and lack basic traits needed to 

reintegrate. Traditional ALMPs may be poorly designed for such reintegration. Instead, it might be 

important to focus on programs that boost participants’ self-esteem and other personality traits through 

mentoring, therapy, and group treatments, in which similarly disadvantaged individuals may stimulate 

each other.  

Soft or non-cognitive skills, much like cognitive skills, can affect preferences, skill-formation technology, 

and productivity. Soft skills such as motivation, self-efficacy, and perseverance are found to be positively 

associated with test scores and labor-market outcomes (see Brunello and Schlotter, 2011, and Kautz et 

al., 2014, for a review of the literature). Moreover, several studies have found that the variance of many 

later-life outcomes explained by soft measures sometimes rivals that explained by measures of cognitive 

ability (see, e.g., Heckman et al., 2006, Humphries and Kosse, 2017, and Lindqvist and Vestman, 2011).  

While personality traits and soft skills are relatively stable across situations, they are not necessarily 

permanent and some interventions can enhance them in lasting ways (Heckman and Kautz, 2012). Early-

childhood programs such as Headstart and the Perry Preschool program were found to enhance soft 

skills and, consequently, promote higher social and economic success (Carneiro and Heckman, 2003; 

Kautz et al., 2014). There is scarce evidence, however, on returns to investments in soft skills later in life. 

A recent example of such evidence is given in a study on an intervention in Liberia among criminally 

engaged men (Blattman et al., 2017). The authors’ findings imply that self-control and self-image are 

malleable in adults and that investments in enhancing these skills may mitigate crime and violence. 
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Additional evidence is provided by Heller et al. (2017) who find a reduction in crime among 

disadvantaged youths in Chicago who participated in two different behavioral cognitive therapy 

programs. The authors, however, did not find that the programs produced significant changes in 

participants’ emotional intelligence, social skills, self-control or grit. Two recent labor market 

interventions that included some soft skills component are examined by Acevedo et al. (2020) and Groh 

et al. (2012). Both focus on programs targeted at a selective group of young individuals who are making 

their first steps in the labor market in developing countries. While these studies suggest that some soft 

skills can be improved, especially among women, it is unclear whether their results can be extrapolated 

to older individuals who have been unemployed or on welfare for a long period of time.  

This study provides several contributions to the existing literature. First, it extends the literature that 

evaluates the effect of ALMPs on labor-market performance by examining its impacts using a clean 

experimental design, employing a large and heterogeneous sample, and not only analyzing standard 

labor-market outcomes but also examining the impact of the program on soft skills. It also provides a 

detailed evaluation of the dynamic effects of the intervention using administrative records on 

employment, earnings, and welfare recipiency before, during, and after allocation into treatment and 

control groups showing how the different components of the program work for different individuals. 

Second, the study contributes to the growing literature that examines the development of soft skills and 

their importance for life outcomes by showing that some of these skills are malleable later in life and 

have an important role in enhancing employability of low-skilled individuals. Third, we examine the 

impact of the intervention not only at the individual level but also at the household level, 

demonstrating, importantly, that the benefits of these types of programs may be larger than previously 

thought.2 Finally, we show evidence on an intervention that can help low skilled individuals to cope 

better with negative shocks to the labor market such as the Covid-19 crises. 

The remainder of the paper is organized as follows. Section II provides background on welfare support in 

Israel and describes the program and the experimental design. Section III presents the identification 

strategy. Section IV describes the data, defines the samples used throughout the study, and examines 

the effectiveness of the randomization. Section V reports the main estimates of program effect on a 

range of outcomes from administrative datasets, examines spillover effects on non-treated spouses and 

                                                           
2 The only study we found that assessed spillovers effects of ALMPs on the household is Kugler et al. (forthcoming) 
who detected positive spillovers of a training program in Colombia on the likelihood of attaining tertiary education 
among participants’ relatives.  
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on the control group, shows dynamic treatment effects and analyzes heterogeneity of the program 

impact. Section VI explores the mechanisms that underlie the impact of the program, focusing on the 

program effect on soft skills. Section VII provides evidence on the long-term effects of the program just 

before and during the Covid-19 crises. Section VIII concludes. 

II. Background 

Institutional Context and Description of the Program 

The National Insurance Institute of Israel (NII) provides monthly income-support benefits to residents 

who cannot ensure themselves a basic minimum income for subsistence. In 2014, approximately 

100,000 households, almost 5% of households countrywide, received such benefits. Eligibility for income 

support is based on age, income and, assets. Claimants who are considered capable of working (healthy, 

age below sixty, and, among single parents, having children older than two years of age) must report 

weekly (or monthly for those above age fifty) to one of seventy-five local employment offices run by the 

Israeli Employment Service (IES).3 Treatment at the employment office is minimal: individuals are 

required to attend their local employment office every week and record their attendance using self-

service biometric fingerprint scanners. Once every three weeks (or when relevant) they meet with a 

caseworker who provides them with job referrals. Failure to report to the employment office or 

rejection of a relevant job offer results in denial of income-support payments. Working individuals who 

earn below a minimum amount set by law also receive income support; this is known as an income 

supplement. Income-supplement recipients are not required to report to their local employment office 

every week. Instead, IES gives them time-limited exemptions, using discretion as to the duration of the 

exemptions and choosing whether to pursue a more demanding approach, for example, by requiring an 

increase in hours worked. Income-support recipients also receive reduced-cost services from other 

government entities such as subsidized daycare, rent assistance, and a lower rate of property tax, in 

addition to the monthly income-support transfer. The maximal monthly transfer received by the head of 

household—a function of age, marital status, and number of dependent kin—ranged in 2014 between 

$500 and $1200 a month—40% and 100% of the minimum wage, respectively.  

                                                           
3 Exempt are prisoners currently performing community service or under house arrest, ex-prisoners during the first 
couple of months after their release, alcohol or drugs addicts, pregnant women, women in women’s shelters, 
caregivers of a sick household member, and supervisors of a household member under house arrest. 
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In February 2014, IES launched an ALMP called “Employment Circles” in fourteen of its employment 

offices with the purpose of integrating unemployed income-support claimants into the labor force and 

preventing welfare dependency and long-term chronic unemployment. The target population were 

income-support claimants aged 20–50 who report to the employment office and are unemployed. The 

program focuses on enhancing participants’ soft skills by providing personalized treatment composed of 

weekly sessions with occupational trainers, therapeutic group meetings with coaches, and job-search-

assistance workshops. The program begins with two one-on-one meetings with an occupational trainer 

who diagnoses the participant in accordance with employability, motivational level, and barriers to 

employment, and recommends a specific track of group workshops and personal meetings on this basis. 

Together with the occupational trainer, participants define their career goals and build a program to 

attain them. A key component of the program is the group workshops, in which coaches focus on 

identifying participants’ strengths; enhancing their motivation, job-search efficacy, work self-efficacy, 

and self-image; and developing a proactive work attitude.4 The workshops and the meetings with 

occupational trainers also focus on imparting skills conducive to secure stable employment, for example, 

by simulating workday situations and instilling basic concepts of work life along with training on job 

search skills. Appendix 1 elaborates on program content. 

Unlike regular income-support claimants, who must report to the employment office once per week, 

program participants need to visit three times per week—twice for workshops and meetings with 

occupational trainers (3–5 hours) and once for a regular meeting with their caseworker. The program is 

mandatory, non-compliance leading to loss of income support. The program lasts between two to seven 

months depending on the participant’s specific needs. Participants can leave the program at any time if 

they find a job. In this case, they may continue to receive income-support benefits in the form of income 

supplement depending on the level of their labor income. After seven months, unemployed participants 

who still report to the employment office return to the regular track of weekly visits. 

The program may increase its participants’ employment and reduce their welfare dependence through 

different channels. First, the workshops and individual sessions may enhance their motivation, sense of 

job-search efficacy and work self-efficacy, and additional traits that may affect job search, employment, 

and job persistency. A second channel is created by the additional requirement of the program to attend 
                                                           
4 The content of the training and the workshops is based on the STRIVE international model developed by Strive US 
(https://strive.org/), which emphasizes personal development and improvement of tools needed to integrate into 
and excel at a job. The model was adapted to and tested for the Israeli context by the Israeli employment 
incubator JDC-Tevet. 

https://strive.org/
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the employment office three times a week instead of once and the additional time that participants 

must spend there. These extra requirements raise the non-monetary costs of claiming welfare benefits. 

In addition, the extra attendance requirements at the employment office make it more difficult for one 

to work in the informal sector while declaring oneself unemployed and claiming benefits. While the 

program is not designed to test the contribution of each channel separately, we present below several 

bits of evidence that suggest that both channels are in place, affecting different groups of individuals. 

Experimental Design 

The program was implemented gradually using an experimental research design executed in two waves. 

The first wave started on February 2014 in seven employment offices; a second wave including seven 

additional offices followed in August 2014. These fourteen offices constituted the experimental sample 

for the RCT. The program was then gradually expanded to include almost all employment offices 

countrywide and the age limit was raised to fifty-five. Table 1 reports some basic characteristics of the 

employment offices included in the RCT and all other employment offices. The experiment offices 

served roughly 45% of unemployed Israeli welfare claimants in 2014. The average jobseeker is thirty-

eight years old, has no more than ten years of schooling, and is most likely a woman. Most claimants are 

Arab, this population being substantially overrepresented in the Israeli welfare system.5 Overall, the 

characteristics of the offices included in the experimental phase are highly similar to the remaining 

offices, both in terms of the population demographics and local labor-market conditions (summarized in 

this table by local unemployment rates and locality socioeconomic index). This similarity supports the 

relevance of our findings for the program scale-up. 

During the experimental phase of the program, individuals who submitted new income-support claims 

and a fraction of existing claimants in the welfare system were randomized into control and treatment 

groups. Randomization took place on a weekly basis separately for the incoming flow of jobseekers (i.e., 

new and returning claimants) and the stock of current jobseekers (the existing pool of claimants) at each 

employment office. The number of individuals assigned to treatment and control groups varied over 

time due to changes in the incoming flow of claimants and the capacity of the program at the office 

level. Randomization was achieved by a software protocol that was implemented on the premises of the 

IES research department office to avoid manipulations. Treatment status was updated in the central IES 

operational database and the local employment offices received the list of individuals allocated to the 

                                                           
5 The Arab population accounts for about one-fifth of Israel’s population. 
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treatment group on a weekly basis. Treatment status was assigned at the household level. Namely, in 

cases where both partners attend the employment office, both were assigned to one group: treatment 

or control.6 In practice, as we will discuss later, in most cases only one household member was assigned 

to the program because the other partner was not registered with the employment office during the 

period we analyze. This allow us to examine the effect of the program on non-treated spouses. 

Upon their next visit to the employment office, treated individuals recorded their attendance using self-

service biometric fingerprint scanners and received a notification that required them to meet with a 

designated caseworker who informed them that they had been selected for the program. Individuals 

randomly assigned to the control group received no notification and continued to follow the usual 

protocol of a weekly visit to the employment office. An individual’s treatment or control status 

remained in effect even if he or she moved to another city, stopped reporting to the employment office, 

or re-registered with IES after a certain period. 

III. Empirical Framework 

Through the mechanism of randomization, we can infer the effect of the program by estimating the 

difference in post-program outcomes between the treatment and the control group after controlling for 

the randomization unit, thus averting the problem of selection bias.7 Accordingly, we estimate the 

average treatment effect of the program by regressing various outcomes on a treatment dummy while 

controlling for the randomization cell.8 A small fraction of the treatment group (around 1%) did not 

receive the services of the program for various reasons ranging from administrative errors to total 

exemption on grounds of serious physical- or mental-health issues.9 We include them in the treatment 

group to avoid selection. Therefore, we estimate the intention to treat effect. Given the negligible share 

of treatment-group members who were exempted from the program, we do not use an instrumental-

variable strategy to estimate the treatment effect on the treated since we expect to obtain almost 

                                                           
6 This is also the case when only one partner is registered at the employment office on the allocation date but the 
other partner registers a few months later. If the jobseeker’s partner was already assigned to treatment, he/she is 
informed about assignment to the program upon the next visit. 
7 This is under the assumption that the program has no externalities to the control group. We assess this 
assumption in Section V and Appendix 2 below. 
8 We aggregate the randomization cell at the month level instead of the week to avoid cases of singletons and 
enhance precision. In practice, the estimates are virtually identical in both cases. 
9 Seventy-three income-support claimants were exempted from participating by a committee due to various 
personal circumstances, out of a total of 5,700 who were randomized into the treatment during the first sixteen 
months of the program. 
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identical estimates. To increase precision and to control for small differences between treated and 

control groups that derive from randomization in a finite sample, we augment the basic model with a 

vector of covariates that include individuals’ demographic characteristics, employment, and welfare 

history measured before randomization. The estimating equation can be written as follows:  

௧݁݉ܿݐݑܱ (1) = ݐ݊݁݉ݐܽ݁ݎܶ ߚ + ܺ
ᇱ߮ + ௧ߛ  +  ௧ߝ

where  ܱ݁݉ܿݐݑ௧ is the outcome of jobseeker i assigned to employment office j, randomized at 

time ݐ, who belongs to claimant type group p (i.e. flow/stock);  ܶݐ݊݁݉ݐܽ݁ݎ is the indicator for whether 

jobseeker i was assigned to treatment;  ߛ௧ is a fixed effect for the randomization cell (employment 

office interacted with randomization date and claimant type); ܺ  is a vector of individual characteristics 

measured before randomization including age, sex, marital status, number of children, immigration 

status, education level, indicators for self-reported health limitation, single mother, Ultra-Orthodox Jew, 

Arab, and vectors for welfare and employment-history indicators in the three years preceding 

randomization. We cluster standard errors by randomization unit (employment office-randomization 

month-claimant type), allowing for correlation between the error terms of those who belong to the 

same pool and office and were randomized at the same time.10  

IV. Data Sources 

We combine detailed data from various sources to produce a comprehensive picture of each individual 

before, during, and after the program was implemented. The first administrative data source is the 

Israeli Employment Service operational database (hereinafter: IES data), which contains basic socio-

demographic characteristics of all jobseekers registered with IES, dates of assignment to treatment and 

control groups, and information on their weekly visits to the employment office. The database includes 

also the ID number of the jobseeker’s spouse as recorded in the Israeli population registry. 

                                                           
10 Abadie et a. (2017) discusses clustering adjustment of standard errors. The authors note that in stratified RCTs 
where treatment assignment is constant within strata there is no need for adjustment. In our case, we cluster 
standard errors due to the following reasons. From a sampling design viewpoint, we estimate the program effects 
using data from a sample of clusters and not the entire population (i.e., we analyzed only data of individuals 
randomized in the first 12-18 months of the program implementation and from 14 employment offices that 
participated in the pilot). From an experimental design viewpoint, due to logistical issues, treatment assignment 
probabilities varied across clusters. An additional justification is provided by Deeb and de Chaisemartin (2021) who 
show that clustering allows to account for variability in cluster-level shocks that affect the outcome, increasing the 
external validity of the estimated treatment effects. Overall, our standard errors (not reported in the tables to save 
space) are smaller without the adjustment but this matters little given that our estimates for the program effects 
are highly significant. 
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The second administrative data source comprises the operational records of the National Insurance 

Institute of Israel (hereinafter: NII data), which records monthly income-support payments and 

additional transfer benefits (disability, unemployment, etc.). We combined these data with tax records 

to determine monthly employment and earnings. The data covers the 2010–2015 period, providing a 

very comprehensive picture of welfare and labor-market outcomes before, during, and after the 

intervention for RCT participants and their partners.  

We complemented these data with survey data that add important insights on the impact of the 

intervention and the mediating channels. The surveys were administered by IES through a third-party 

agency in Hebrew and Arabic (for the Jewish and Arab populations, respectively). The first survey took 

place 12–16 months after the program was launched; the second survey followed the first at a twelve-

month interval. The surveys include a series of questions that aim to measure soft skills and labor-

market outcomes such as labor force participation, hours worked, and part-time work that 

administrative data do not elicit. We provide further details on the survey data in Section VI, where we 

discuss the mechanisms and additional outcomes.  

Sample Construction 

The IES operational dataset and the survey data were transferred to the NII Research Department, 

where they were merged with welfare and tax records hosted at NII using the unique ID number that 

every Israeli citizen receives upon birth or upon immigration to Israel. The datasets were anonymized 

and each individual (and spouse, if relevant) was assigned an internal ID number. Given the time frame 

of the earnings data (available for this study only until December 2015), we limited the sample to those 

individuals who were allocated to the treatment or control groups during 2014 in order to be able to 

follow their labor-market outcomes for at least twelve months. The analysis sample includes 6,750 

individuals. We dropped 599 individuals from the control and treatment groups collectively  (about 9% 

of the sample) who stopped reporting to the employment office before the randomization lists were 

transferred to the local employment offices.11F

11 In Appendix Table A1, we show that there is no 

differential selection of these individuals according to treatment status. This stands to reason because 

these individuals stopped reporting to IES before knowing their treatment status. 

                                                           
11 These are individuals whose last visit to the employment office predates their randomization. Compared with 
the general population of income-support claimants, they are younger, are less likely to report any health 
limitations, and have a shorter history in the welfare system. 
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Our final analysis sample includes 6,151 individuals: 3,201 in the control group and 2,950 treated. Table 

2 (Column 1) reports the basic demographic characteristics, employment, and welfare history (all 

included as controls in the analysis of the program effect) of the treatment group as recorded before 

they were randomized into the program. The table reports balancing tests for each of the individual 

variables based on regressing each outcome on a treatment dummy and indicators for the 

randomization block. The table also reports the F-statistic and p-value of a regression that examines 

whether all covariates can jointly predict treatment status within the randomization cell.  

The program participants come from different demographic strands of the Israeli population: 35% Arabs, 

19% Ultra-Orthodox Jews, and 21% immigrants. The representation of relatively disadvantaged 

subgroups is apparent: only 5% have more than twelve years of schooling, 56% have twelve years of 

schooling, and 39% have fewer than twelve years of schooling. 36.8% report having some health 

limitation that prevents them from working, 22% are single parents, 52% received income support 

during the year before randomization, and 24% received income support in the third year before 

randomization. There are no systematic differences between the treatment and control groups.12 

Particularly important is that welfare and employment history of the groups during the three years 

preceding randomization is balanced. Moreover, the joint significance of all covariates is rejected, 

suggesting that the ignorability assumption holds, conditional on randomization cell.  

V. Results 

Program Effects Twelve and Eighteen Months after Randomization 

Table 3 (Column 1) reports the effects of the program on the employment, earnings, and welfare 

outcomes of our main analysis sample as observed twelve months after the randomization date and for 

outcomes accumulated during the twelve months after randomization. Each cell reports the treatment 

effect for a specific outcome (along with its standard error) and the respective outcome mean for the 

control group (in italics). Columns 2 and 3 of the table report similar outcomes for a subset of our main 

analysis sample that we can track for eighteen months given that they were randomized in the first half 

of 2014.  

                                                           
12 We find significant differences in only four out of twenty-five covariates examined. Three differences are 
significant at the 10% level and only one difference is significant at the 5% level. Moreover, these differences are 
small in economic terms and are not consistent across covariates. 
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The results show that the program lowered the probability of reporting to the employment office twelve 

months after randomization by 15 percentage points (s.e.=0.019)—a significant drop of 38% relative to 

the outcome mean of the control group (0.384). The program also produced an 8 percentage-point 

increase (s.e.=0.014) in employment, a 24% upturn in employment relative to the control mean (0.331). 

Concurrently, the program reduced the likelihood of receiving income support by 11 percentage points 

(s.e.=0.017), a 26% decline. The program had no effect on the probability of receiving other NII 

transfers, such as disability or unemployment compensation. This is important in two different respects. 

First, it implies that individuals in the treatment group did not transition to other transfer benefits that 

might be easier to claim (by not requiring three weekly visits to the employment office, for example). 

Second, from a fiscal perspective, it means that the savings from the reduction in income-support 

payments are not offset by other government transfers. Consistent with the increase in employment, 

we see a significant 12% increase in monthly labor income relative to the control group (161 New Israeli 

Shekel – NIS in 2016 prices, s.e.=65.48).  

Overall, program participants accumulated NIS 2,206 more in labor income twelve months after being 

assigned to the program than did the control group—a 17% upturn relative to the mean of the control 

group. Concurrently, they received, on average, NIS 1,860 less in income support (a reduction of 21%). 

The per-participant cost of the program was NIS 1,400, meaning that the program paid for itself twelve 

months after an individual is allocated to treatment.  

The effects of the program observed twelve months after randomization persisted after eighteen 

months as well, as seen in columns 2 and 3 of Table 3, which report estimates for a subsample of our 

main analysis sample to a time horizon of at least eighteen months after randomization. The increase in 

employment at twelve months among this subsample is of the same order of magnitude as the increase 

in our main analysis sample and remains similar after eighteen months. This suggests that the increase 

in employment generated by the program persists at least in the medium term. Concurrently, the 

positive gap in cumulative earnings between the treatment and the control groups and the negative gap 

in cumulative income-support payments continued to widen. Thus, the program continues to generate 

fiscal savings in the longer term. 

We also estimate the main effects of the program using individual fixed effects, exploiting our ability to 

follow individuals before and after randomization into treatment and control groups. We do this by 

comparing an individual’s cumulative income and months employed in the twelve months preceding 
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randomization with the same outcome during the twelve months after randomization, between treated 

and control individuals. This model can be expressed as follows: 

ఛ݁݉ܿݐݑܱ (2) = ଵߚ + ݐ݊݁݉ݐܽ݁ݎܶ ଶߚ + ఛݐݏଷߚ + ݐ݊݁݉ݐܽ݁ݎܶ ସߚ כ ఛݐݏ + ߜ +  ఛߝ

where  ܱ݁݉ܿݐݑఛ  is the outcome of jobseeker in period ߬ (i.e. the year preceding/following the 

randomization); ܶݐ݊݁݉ݐܽ݁ݎ is the indicator for whether jobseeker i was assigned to treatment; ݐݏఛ 

denotes the post-randomization period; and ߜ  are individual fixed effects. 

The estimates, reported in Table 4, show that the program induced participants to work one additional 

month (s.e.=0.188) and earn NIS 2,366 (s.e.=916) more than non-participants during the first twelve 

months after their being assigned to the program. Compared with the control group, this reflects a 30% 

increase in employment and a 19% increase in annual labor income. The program led to a decrease of 

similar magnitude in annual income support (NIS -2,559), leaving total annual income unchanged. These 

results are reassuring because they strongly resemble the cumulative-outcome estimates reported in 

Table 3, further supporting the ignorability assumption. 

Household-Level Results  

An interesting feature of the program and our data is that we can also examine the program effect at 

the household level. Recall that in cases where both partners were eligible, they were jointly assigned to 

either the treated or the control group. Table 5 reports program effects stratifying the sample by 

program participation of each partner (both, only one, or single). For comparison purposes, we also 

report in Column (1) the program effect for the full sample. Overall, we find that the program boosts 

total household labor income accumulated during twelve months both in households where only one 

partner was treated and in those where both partners were treated. More interestingly, in two-partner 

households (columns 2 and 3), the increase in total accumulated household labor income exceeds that 

in individuals’ labor income, implying that the program raises the labor income of both partners. This 

might be expected among households in which both partners participate in the program (Column 2) but 

it is an important finding for those households where only one partner is assigned to the program 

(Column 3) as it suggests that the program has positive employment spillovers within the household. 

This result lends itself to various possible explanations, such as changes in social norms within the 

household, information sharing, social networks for employment, and more. Although they cannot be 
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assessed in the context of this study, they provide interesting directions for the design of additional 

interventions. 

Externalities 

In addition to its direct effects on its participants and indirect effect on their partners, the program 

might have potential indirect effects on non-participants. It may affect workers’ behavior and options 

when competing with other participants in the labor market or the firms that employ them. Such 

externalities make take the form of displacement effects (i.e., program participants taking jobs at non-

participants’ expense—see, e.g., Blundell et al., 2003; Crépon et al., 2013) or general equilibrium effects 

through impacts on wages or vacancies (e.g., Gautier et al., 2018). Positive externalities may exist via 

information sharing or network effects (e.g. Bayer et al., 2008; Hellerstein et al., 2011), peer effects 

(Manski, 1993) or changes in employment-related social norms (Eugster et al., 2017).  

We cannot test each channel individually, but we take a first step to assess whether there is any 

evidence of externalities. Similar to the analysis of Crépon et al., (2013), we examine whether the 

treatment effect is related to the share of income-support claimants assigned to treatment at each 

employment office in any given month and whether this share affects outcomes of the control group. 

We discuss the analysis in more detail in Appendix 2 and present the results in Appendix Table A16, 

where we show that the share treated in a given office at a given month is not related to the probability 

of reporting to IES for the treatment or the control group. 

Dynamic Effects of the Program  

We examine the impact of the program over time, by estimating its effects on a monthly basis. Figure 1a 

reports the share employed among the treatment and control groups and Figure 1b reports treatment 

vs. control differences in employment along with confidence bands from three years before random 

allocation to the program to twelve months after that event.13 The figures show that the treatment and 

control groups had identical employment trajectories before randomization. Their employment rate was 

about 32% thirty-six months before randomization. As is typical for populations enrolled in ALMPs, the 

employment rates of both groups show a decline (the Ashenfelter dip) that starts around eighteen 

months before randomization and accelerates during the year preceding randomization. This is expected 

                                                           
13 The means of the treatment group are computed by adding the treatment effect to the outcome means of the 
control group in order to compare treatment and control groups within the same randomization cell. 
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because eligibility for the program was based on being unemployed.14 The employment rates of the 

treatment and control groups increase over time but the gap between both groups widens month by 

month. Twelve months after randomization, the control group converges to the employment rate 

observed three years before randomization (around 33%) while the treatment group surpasses its pre-

program employment rate at a record 41%.  

The dynamic effects of the treatment also provide interesting insights on how the program works. In 

particular, whether the impacts of the program are driven by the additional requirement that its 

participants report to IES three times a week instead of one (the threat effect) or by the program’s 

workshops. If the additional requirements push the participants to exit welfare and go to work, we 

would expect the participants to make an early exit to work, before receiving most of the reemployment 

services provided by the program, and to show non-existent or negligible exit rates several months into 

the program.15 The figure on employment effects suggests that there is an immediate response to 

treatment in the first two months after assignment to the program but the gaps between the groups 

widen considerably from month 2 onwards. The treatment effect appears to stabilize around eight 

months after treatment, consistent with the seven-month maximum duration of the program. The 

dynamic effects on employment suggest that the program has immediate impacts after enrollment and 

further impacts after active participation. 16  We show further evidence on dynamic effects on 

employment in the next section where we discuss the heterogeneous effects of the program. 

Figure 2 adds more evidence about the dynamic effects of the intervention by showing treatment and 

control means and treatment effects on the probability of attending the employment office. By design, 

all income support claimants attended the employment office by the randomization date. During the 

first two months after those in the treatment group were assigned to the program, their attendance 

rate declined by 8 percentage points relative to the control group. Some members of the treatment 

group transitioned to employment (about 6 percentage points more than the control group) but others 

                                                           
14 Note that the employment rates do not drop to zero at the allocation date because the NII employment records 
refer to a calendar month while the allocation date may occur at any point during the month. For example, if an 
individual worked until March 5, 2014, and was assigned to the program on March 20, 2014, she will be recorded 
as employed on the allocation date. In practice, this creates a slight measurement error for employment spells 
close to the allocation date, but it matters little for our main results because we focus on medium-term effects. In 
addition, measurement error in these employment spells should be the same in both the treatment and the 
control group.  
15 Participants usually start attending workshops one month after being assigned to the program. 
16 An alternative interpretation is that program participants find costlier over time to participate in the workshops 
and the same job offers become gradually more attractive. 
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(as shown in the next figure) stopped reporting to the employment office despite lacking formal 

employment. The share of individuals reporting to the employment office continued to decline over 

time and the gap between the treatment and control group widened until it stabilized at 15 percentage 

points around eight months after allocation to the program. Roughly, about half of the decline in 

attendance at the employment office can be attributed to early exits that were probably induced by the 

additional program attendance requirements while the remaining decline takes place gradually once 

participants start participating in the workshops.   

To complete the picture of the dynamic effects of the program, we plot in Figure 3 the share of 

individuals who do not attend the employment office, do not receive income support, and do not have 

any formal labor income over time. The figure shows that the program induced some individuals (7 

percentage points) to stop attending the employment office although they had no formal income (from 

income support or from work). The gap between the treatment and control group appeared around two 

or three months after allocation to the program and remained constant thereafter. The drop shortly 

after allocation suggests that, for some individuals, the costs associated with the additional program 

requirement of more intensive attendance to the employment office do not outweigh the benefits of 

receiving income support. While our data do not allow us to assess this hypothesis formally, it is likely 

that many of these individuals previously worked in the informal sector and claimed benefits—a 

behavior no longer available to them once they have to spend several hours per week at the 

employment office. Some supporting evidence on this is shown in Appendix Figure A1, were we plot the 

relative likelihood of the characteristics of individuals who stopped attending the employment office 

without having any formal income (from work or social benefits) within two months after random 

assignment for different demographic groups.17 Interestingly, the most disadvantaged groups (e.g., 

single parents, individuals with health limitations, ultra-orthodox Jews, claimants from the stock 

subsample, and individuals residing in areas with high unemployment rate) are less likely to stop 

reporting the employment office within two months without having any formal income. The groups that 

are more likely to stop reporting to the employment office without having any formal income are 

                                                           
17 We plot in the figure the following conditional probability for each of the characteristics defined by ܺ  : 
[ୀଵ|భவబ]

[ୀଵ]
 where ܦ = 1 if the individual stops attending the employment office and does not have any formal 

income (earnings or benefits) within two months of random assignment and  ܦଵ = status when treated and ܦ = 
status when untreated. In practice, this is the ratio of the treatment effect for the specific subgroup divided by the 
average treatment effect. 
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individuals with no recent income support spells, individuals with no recent formal employment spells, 

and individuals who live in areas with low local unemployment rates. 

Parsing the Average Treatment Effects  

The evidence presented in Tables 3 and 4 show that there is no change, on average, in total income 

(from work and social benefits) even though the program increases employment and labor income. One 

possible explanation is that individuals who begin to work lose their eligibility for income support and 

experience a decline in transfers that fully offsets their gain in income from work. However, as shown in 

Appendix Table A2, we see that this is not the case. In this table, we compare the change in income 

(from work and from income support transfers) between twelve months before allocation and twelve 

months after allocation to the program for individuals stratified by their employment and income 

support status at month 12.18 We do not intend to claim causality (since we are stratifying by post-

treatment outcomes) but to provide a descriptive picture of the income situation of treated individuals 

twelve months after randomization. 

Column 1 of Table A2 reports the change in income of individuals who are formally employed twelve 

months after their allocation to the program. These individuals experience an increase in income from 

all sources between the pre- and post-program period. They earn, on average, NIS 2,000 more than 

what they earned twelve months before allocation to the program and experienced no significant 

change in income-support transfers, leaving their total income NIS 2,068 higher on average.19 In 

contrast, the total income of those who neither work nor receive income support twelve months after 

allocation to the program falls by NIS 1,216. The last group reported in the table is those who receive 

income support twelve months after program allocation and do not work: they experience a slight 

increase in total income (NIS 290) because they gain more from income support than they lose in labor 

income.  

These descriptive statistics suggest that the zero effect of the program on total registered income hides 

differential effects among individuals. To parse the average treatment effects, we estimate 

unconditional quantile treatment effects on total income (from work and from income support) report 

                                                           
18 We focus on twelve months before program allocation instead of the months just before allocation in order to 
avoid a pre-program period that is inherently related to the negative shock that program participants experienced 
that made them eligible to the program.  
19 Note that some employed individuals continue to receive income support in the form of an income supplement 
(provided their labor income is below a certain threshold).  



19 
 

them in Figures 4.20 The program does not affect the total income of those at the bottom of the income 

distribution, who report no income from any source according to the NII records. As noted above, the 

program induced some individuals to stop reporting to the employment office (and, accordingly, 

forgoing income support) without obtaining formal employment (an effect of 7 percentage points). As a 

result, we see a negative treatment effect in the total income of individuals in the 40–50-quantile of 

total income distribution. A positive treatment effect on total income is observed among individuals in 

income-distribution quantiles 65–75. Treatment effects on the earnings distribution are plotted in Figure 

5. There are no differences for the lowest quantiles given that 59 percent of the treatment group do not 

work. We see positive treatment effects of the program for individuals located between quantiles 65 

through 80 of the earnings distribution.  

Heterogeneous Effects 

We also examine heterogeneous treatment effects by individuals’ socio-demographic characteristics and 

pre-program labor-market attachment and welfare dependence. Figure 6 presents the estimated 

treatment effects on employment for different subgroups along with their confidence band. Sample 

sizes for each subsample are reported in square brackets. Appendix Table A3 reports estimates of all 

outcomes for these subsamples. The program increased employment and reduced welfare dependence 

among almost all groups but had a larger effect (both in absolute terms and relative to the outcome 

mean of the control group) on some subsamples than others, e.g., a larger increase in employment 

among women than among men—8 percentage points (29%) vs. 6 percentage points (16%), 

respectively. The program was also highly effective among the Arab population, boosting its 

employment rates by 14 percentage points (an increase of 62%). Positive effects are also observed 

among the Ultra-Orthodox: the estimate for employment is 0.065 (s.e.=0.044), implying a 16% increase, 

although the sample is too small to provide a precise estimate. We do observe a positive and significant 

impact for this population on the number of months worked during the twelve months after allocation 

to the program: Ultra-Orthodox participants worked, on average, one more month than did non-

participants during that time, implying a 29% increase.  

                                                           
20 We estimate unconditional quantile treatment effects as developed by Firpo, Fortin, and Lemieux (2009), 
controlling for randomization cell by applying the algorithm developed by Borgen (2016). Note that this method 
does not identify the distribution of treatment effects but rather provides estimates for treatment effects on 
income distribution.  
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The program is also highly effective among high-school dropouts and those aged thirty-five or older, 

increasing the employment rate of both groups by 11 percentage points, implying a 40% improvement. 

Interestingly, the program has a large impact on those who report health limitations when they register 

with the employment office, i.e., those who do not receive disability benefits but report to IES upon 

registration that they have health limitations that impede them from working. Twelve months after 

randomization, the employment rate of the treated group was 14 percentage points higher than the 

24% rate among the control group. The program also raised the monthly income (from work and welfare 

transfers) of this treated group by NIS 190, which is also reflected in an increase of almost NIS 2,000 

(11%) in total income accumulated in the twelve months after randomization. The effect of the program 

on the employment rate of those with no self-reported health limitations was also significant but 

smaller: 5 percentage points relative to a control mean of 37%.  

Two additional groups highly affected by the program are those who have no employment spells in the 

twenty-four months before randomization into the program and those already on welfare during that 

period.21 The program boosted the employment rate of those in the former group by 9 percentage 

points (relative to a 17% employment rate in the control group) and of those in the latter group by 11 

percentage points (relative to 28% in the control group). We obtain a similar pattern when stratifying 

the sample according to claimant type (stock versus flow). The increase in employment for the stock 

subsample (existing claimants at time of randomization) is 14 percentage points as opposed to an 

increase of 6 percentage points for the flow subsample (new or re-registering claimants). Altogether, the 

different stratifications show that the program had a larger impact among individuals who were less 

attached to the labor market and did not have recent employment spells.  

We also examine the heterogeneous effects of the program by local unemployment rates. We define 

low (<7.5%) and high (>=7.5%) unemployment rates relative to the median local unemployment rate 

(7.5%) across all employment offices participating in the program in 2012, before the program was 

launched.22F

22 Consistent with previous studies (e.g. Card et al., 2018), the effect of the program on 

participants reporting to offices in high-unemployment areas was larger both in absolute terms and 

                                                           
21 These two groups do not completely overlap. Roughly 40 percent of individuals who have no employment spells 
during this two-year period receive no income support benefits at the time.  
22 The median unemployment rate across all locations of employment offices countrywide is identical to that in the 
localities of the employment offices analyzed in the sample. The average unemployment rate in Israel during this 
period (2012) was 6.9%. The interpretation of the results stratified by local unemployment rate should be viewed 
with caution because we cannot determine whether the larger program impact in high-unemployment areas 
traces to specific characteristics of welfare claimants, program administrators, or other conditions in these areas. 
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relative to the control mean. Twelve months after randomization, the employment rate of the control 

group reporting to offices in low-unemployment areas was 42% while that of the control group 

reporting to offices in high-unemployment areas was only 28%. The program leads to a 10 percentage-

point (34%) increase in employment in high-unemployment areas and a 6 percentage-point (13%) 

upturn in low-unemployment areas. Similarly, income-support recipiency decreased by 13 percentage 

points (29%) and 6 percentage points (19%) in high-unemployment and low-unemployment areas 

respectively.   

We also take a complementary approach to examine the heterogeneous effects of the program by 

applying endogenous stratification (Abadie et al., 2018) to look at heterogeneity in treatment effects on 

three different outcomes, all measured 12 months after randomization: employment, the likelihood of 

reporting to the employment office, and the likelihood of not reporting to the employment office  while 

having no formal income (from work or social benefits).23 Consistent with our previous findings, results 

reported in Table 6 show that the program had the largest impact on employment among individuals 

with the lowest chances to be employed. Likewise, it reduced the chances to continue reporting the 

employment office among those who had the higher probabilities of reporting to the employment 

office. There is no clear pattern of the program effects when we stratify the sample by the chances to 

stop reporting to the employment office without having any formal income.  

Given the large differences in the program effect by prior labor force attachment, we provide a last 

piece of evidence on the heterogeneous effects of the program by plotting in Figure 7 the dynamic 

effects on employment stratifying the sample by claimant type: stock versus flow. We observe a very 

different pattern for the two groups: employment rates of the stock subsample (subfigure a) increase 

constantly over the whole period after assignment to treatment while for the flow subsample (subfigure 

b), the increase in employment takes place mainly in the first months after assignment. This figure 

reveals that the threat effect (i.e. the extra requirements of the program) is the main force behind the 

employment effect for the flow subsample whereas for the stock subsample the employment effect 

appears to follow workshops’ participation. We expand on this point below where we examine the 

mechanisms of the program effects. 

                                                           
23 Following Abadie et al. (2018) procedure, we use all covariates and the outcome in the control group to predict 
each potential outcome if untreated for each individual in the treated group. We then stratified the sample into 
three groups according to levels of the predicted outcome and estimate treatment effects for each subgroup. To 
avoid the finite sample bias that comes from fitting a prediction regression within sample, we perform this twice 
using leave-one-out regressions and repeated split samples. 
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VI. Assessing the Mechanisms 

We present in this section the analysis of the survey data to provide additional information on the effect 

of the program on labor-market outcomes and various measures of soft skills. These data originate from 

two follow-up surveys conducted by a third party over two periods—February 2015–June 2015 and April 

2016–December 2016—capturing individuals fifteen months on average after random assignment.24 

Treated and control groups were contacted by an external company by phone and were told that the 

survey was meant to produce statistics on individuals who report or reported to IES for the purpose of 

improving IES customer service. We obtained responses from 2,497 of the 6,151 individuals included in 

our main analysis sample, a 41% response rate.25 Roughly two-thirds of the observations came from the 

first survey and the rest from the second.26  

We examine whether there is differential selection into the survey by treatment status by estimating a 

linear probability model that estimates the probability of response as a function of personal 

characteristics and a treatment dummy, controlling for the randomization cell. Results reported in 

Column 1 of Appendix Table A4, suggest survey response is associated with individuals’ characteristics. 

Namely, the probability of response is higher for individuals with self-reported health limitations, at 

least twelve years of schooling, income-support recipiency before random assignment, Ultra-Orthodox 

Jewish identity, and Israeli born. Nevertheless, treatment status is not associated with the probability of 

responding to the survey. In Column 2, we test for differential selection of treated individuals by 

personal characteristics by also including interactions between all covariates and the treatment dummy. 

Only two of the twenty-two treatment indicators are statistically significant. Specifically, we find a 

negative coefficient only for the interaction of treatment with health limitation and a positive coefficient 

for the interaction between treatment and Arab indicators. Overall, despite these small imbalances, we 

                                                           
24 Due to IES logistical constraints, it was not possible to survey each individual at a specific time after 
randomization. Therefore, the number of months between randomization and the survey date varies across 
individuals but is balanced across treatment and controls. Individuals in our sample were surveyed between four 
to thirty-four months after random assignment. The vast majority (86 percent) were polled at least six months 
after randomization. The average time was fifteen months and the median ten months.  
25 567 individuals participated in both surveys.  
26 The second survey wave was larger, comprising 1,854 additional individuals who were randomized into 
treatment and control groups from January 2015 to March 2016. We exclude these observations from the analysis 
because we wish to focus on the survey sample that coincides with our main sample of individuals who were 
randomized during 2014, for whom we have complete administrative records on labor-market outcomes and 
welfare benefits for a duration of at least twelve months after random assignment.  
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do not observe a consistent picture of differential selection into the survey in accordance with 

treatment status. 

To analyze the data yielded by the survey respondents, we construct survey weights to account for 

nonresponse in order to reflect the characteristics of the entire research population. We estimate a 

logistic regression model that predicts the likelihood of survey response as a function of treatment 

assignment, individual characteristics, the interaction between the two, and randomization cell fixed 

effects (the estimates are reported in Appendix Table A5). Each observation is then weighted by the 

inverse of the predicted response probability, except for observations of individuals surveyed in both 

survey waves, which we reweight by half of their assigned weight. In Appendix Table A6, we report the 

results of a balancing test for the reweighted survey sample, which shows that there are no significant 

differences between the treatment and comparison groups, both in terms of observable individual 

characteristics and in the time passed between random assignment to the survey date.27 This table also 

shows that the average characteristics of the survey sample are virtually identical to those of the full 

sample reported in Table 2. Furthermore, we are able to replicate our main results in administrative 

outcomes obtained for the full sample using the reweighted survey sample (see Appendix Table A7). 

This is important because it strengths our confidence in using the survey sample to draw conclusions 

about the effects of the program for the full population.  

Survey results  

Labor-market outcomes: We begin the survey analysis by exploring the program effects on additional 

labor-market outcomes that are not recorded in the administrative data. In particular, we can assess 

whether the program also affected labor-force participation (by including active job search) and 

examine hours worked. We estimate the same model as in our main analysis, controlling for survey 

date. Table 7 displays the program treatment effect on labor-force participation, employment, weekly 

hours worked, and labor income for the full sample (column 1) and for the stock and flow subsamples 

(columns 2 and 3). Estimates from column 1 show that program led to increases of 7.1 and 6.4 

percentage points in labor-force participation and employment rates. Thus, it not only boosted 

employment but also raised the share of individuals who are actively searching for jobs. We also find 

                                                           
27 There may still be a systematic correlation between unobservables and the propensity to be included in the 
sample. We cannot entirely rule out this possibility, even though the lack of differences in the observables hints 
that the presence of a strong correlation in the unobservables is very unlikely, especially if these unobservables are 
correlated with the observed covariates. 
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that the effects are larger for the stock subsample than for the flow, both in absolute terms and relative 

to the outcome means. We see no program effect on full-time employment, indicating that the increase 

in employment rates was driven mainly by part-time employment.28 The estimated program effects on 

the total number of weekly hours and income from work are positive and are larger for the stock 

subsample. A back-of-the-envelope calculation suggests that the magnitude of these effects almost 

perfectly corresponds to part-time minimum-wage work by members of the treated group.29   

Soft skills: Having shown that the program improved labor-market outcomes and reduced income-

support recipiency, we now examine whether the program affected participants’ soft skills. We note 

that we present here evidence on a limited number of soft skills that we measure in the follow up 

surveys, because we cannot test every possible mediator. In addition, we cannot individually manipulate 

each of the skills and assess their effects on labor market outcomes. Nevertheless, we provide important 

and novel evidence on skills that are affected by the program. 

The survey included a series of questions designed to assess individuals’ soft skills and self-perception. 

These questions were grouped in five modules containing thirty-four items in total. For each individual 

item, participants were asked to specify the extent to which they agree with various statements on a 

four or five-point Likert scale (from “strongly agree” to “strongly disagree”). The first module assesses 

job-search self-efficacy, which refers to individual’s confidence in his/her ability to successfully search 

for a job and perform specific job-search tasks.30 The second module examines work self-efficacy, with 

which workers’ confidence in managing workplace situations such as respecting schedules and 

collaborating with colleagues is assessed. The third module examines general self-efficacy, which 

assesses a person’s confidence in taking courses of action in a wide array of situations. The fourth 

module assesses grit: perseverance and passion to achieve long-term goals. The fifth module focuses on 

self-esteem, which considers individuals’ sense of self-worth and personal value. Three modules—job-

search self-efficacy, work self-efficacy, and general self-efficacy—were included in both survey waves; 

the grit and self-esteem modules were added only in the second one. This yielded a larger sample size 

for some of the skills.  

                                                           
28 The estimate for full time employment for the stock subsample is positive but very imprecisely measured. 
29 If we assume those who started working because of the program have done so by working in ‘half-time’ jobs 
(21.5 hours a week), we would expect an increase of 1.38 hours for the treated group. The estimate we get is just 
slightly lower (1.24). Similarly, if we assume these jobs are at minimum wage (NIS 23.12 in 2015), and are ‘half 
time’ jobs (93 hours a month); we would expect to get an estimated program impact on average monthly income 
from work of NIS 138 (0.064*23.12*93). This estimate is virtually identical to the estimate we obtain: NIS 141. 
30 Job search self-efficacy can be affected by learned skills and self-perception.  
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The survey questions in each module and their sources are set forth in Appendix 3. To facilitate the 

interpretation of the results, we reverse the scale of the items so that a higher value denotes a better 

score and transform each of the items and the aggregate indices into z-scores. In Appendix Table A8, we 

report the inter-item correlations and Cronbach’s Alpha reliability coefficients for the different modules 

and in Appendix Table A9 we present the correlations among the different aggregate indices. The job- 

search self-efficacy, work self-efficacy, and general self-efficacy domains show high internal consistency 

(Cronbach's Alpha 0.86, 0.96, and 0.86, respectively) whereas the grit and self-esteem domains have 

lower levels of consistency (Cronbach's Alpha 0.56 and 0.79, respectively).31 

We start by examining the association between these skills and labor-market outcomes using the 

control group. This is not done to establish causality but to examine the informational content of the 

survey indices.32 For this purpose, we regress each of the survey labor-market outcomes (labor-force 

participation, employment, full-time employment, weekly hours worked, and labor earnings) on the 

mean standardized scores of each of the five modules while controlling for individual characteristics. 

The results (Table 8) show that all skills are positively correlated with better labor-market outcomes. 

We then examine the effect of the program on these skills by plotting in Figures 8-12 the cumulative 

distributions (CDFs) of these skills for the treatment and control groups along p-values for Mann-

Whitney tests of stochastic dominance.33 Given the stark differences we found in the dynamic effects of 

the program on employment for the stock and the flow subsample, we plot the CDFs for the whole 

sample and then separately for the stock and the flow subsample.  Focusing on the full sample, we see 

that the CDFs of the treatment group for job-search efficacy, work-self-efficacy, and self-esteem are 

shifted to the right relative to those of the comparison group, suggesting that the program indeed 

improved these skills. This is also confirmed by p-values of Mann-Whitney tests that reject the null 

hypothesis for equality of distributions between the treated and control groups. In contrast, no 

significant differences emerge between the CDFs of the treatment and control groups for grit or general 

                                                           
31 We obtain very similar results based on McDonald's omega (McDonald, 1999): job-search self-efficacy=0.864, 
work self-efficacy=0.963, general self-efficacy=0.863, grit=0.491, self-esteem=0.776. 
32 Conducting an equivalent exercise using the available administrative labor-market outcomes, we found a similar 
pattern (results not shown). 
33 To compare the distributions, we use residualized z-scores that we obtain by regressing each z-score on the 
vector of individual’s characteristics. To account for the randomization block fixed effects, we apply inverse 
probability weighting, weighting treated observations by 1/p and control observations by 1/(1-p) (where p is the 
proportion treated in the randomization block). We then adjust the weights for those surveyed twice by dividing 
by two, trim weights to the 90th percentile to avoid extreme values, and normalize them to make sure they add up 
to 1 for each group and reflect the total sample size. 
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self-efficacy. The stratification by claimant type plotted in subfigures (b) and (c) reveals that the 

improvement in soft skills arise almost exclusively from the stock subsample. For this subsample, we 

observe that the CDFs of all soft skills of treated individuals dominate CDFs of the controls. In contrast, 

for the flow subsample there is only a small shift for self-esteem while none of the p-values for the 

Mann-Whitney tests are significant. 

Reported next are regression coefficients of average treatment effects for each category, based on a 

system of seemingly unrelated regressions based on equation (1) that treat the items in each category 

as a family of outcomes (Table 9). This method takes into account that the outcomes in each category 

are correlated by allowing for individual-level correlation of the error terms across equations (see Kling 

et al., 2007).34 The effects on each individual item are presented in Appendix Tables A10-A14. In column 

(1) we report estimates for the full sample and in columns (2) and (3) we report estimates for the stock 

and flow subsamples.  Estimates are reported in terms of standard deviation units. 

Consistent with the evidence presented in Figures 8-12, we see a significant and positive effect of the 

program on its participants’ soft skills for the stock subsample. For this group, treatment effect 

estimates show an improvement in self-reported job-search efficacy (19%), work self-efficacy (13%), 

general self-efficacy (15%), grit (15%), and self-esteem (23%). In contrast, estimates for the flow 

subsample, are small, have inconsistent signs across outcomes and are not significant.  

The findings on soft skills and the dynamics of employment effects for the stock and the flow 

subsamples, form a consistent picture of the mechanisms at work in the program. Individuals in the flow 

subsample, who joined the program soon after registering to the employment office, are affected by the 

threat effect of the program and return to work relatively fast without benefiting from the workshops. 

In contrast, the stock subsample, who joined the program while being on welfare and after a longer 

disconnection from the labor market, improved their soft skills and enhanced their employment rates.    

A relevant question is whether the improvement in soft skills observed among the treatment group is a 

direct result of the workshops, which in turn, enhanced participants’ labor market outcomes or whether 

the causal chain between employment and soft skills runs in the opposite direction. Namely, the 

                                                           
34 That is, we define the average treatment effect for category c as ߬ = ଵ


σ గೖ

ఙೖ


ୀଵ  where ܭ  is the number of 

outcomes included in category c, ߨ  is the effect on outcome k included in category c, and ߪ is the standard 
deviation of the outcome. We treat (ߪ) as known based on the results of Kling and Liebman (2004) and given 
that we have a large sample.  
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program increased employment rates through its threat effect and the improvement in participants’ soft 

skills stems from their employment. While we cannot completely rule out this alternative interpretation, 

we note that we observe an improvement in soft skills only among the stock group whose employment 

rates started to increase more gradually. In contrast, the flow group, who shows a faster increase in 

employment rates that takes place almost immediately after allocation to the program, probably due to 

the threat effect, does not experience any increase in soft skills.  

Following the causal channel hypothesis of an increase in soft skills that led to an increase in 

employment among the stock subsample, we can perform a simple back of the envelope calculation 

combining estimates from the program effect of on soft skills from column (2) of Table 9 and the 

associations between soft stills and employment from row (2) of Table 8.  This calculation shows that 

the improvement in soft skills of the stock subsample can explain 39% of their 12 percentage points 

increase in employment based on the survey results (reported in column 2 of Table 7) or 34% percent of 

their 13.8 percentage points increase in employment based on the administrative data (see Table A3c).35 

Note, that this calculation should be taken with extra caution since it is based on simple correlations 

between soft skills and employment and assumes that the improvement in each of the skills enters 

linearly and additively in the employment function with no interactions, complementarities or 

substitution between skills. In addition, other skills could have been improved by the program that were 

not measured in the survey, which could also improve employment or earnings capacity.  

VII. Long Term Effects and Program Impacts During the Covid-19 Crises 

We conclude our analysis by examining the long term effects of the program. We obtained an updated 

data retrieval of the IES operational database from 2021. This allows us to examine the long term effects 

of the program on the probability to report to the employment office five to six years after 

randomization and the status of the treated and control groups during the first year of the COVID-19 

crisis. Using the same specification as in equation (1) we report program effects and outcome means of 

the control group in Table 10. As opposed to the previous results, we report the status of the individuals 

measured at a specific calendar date and not as a function of months since randomization. We begin by 

reporting in the first two entries of the table, treatment effects on the share of individuals reporting to 

                                                           
35 This is obtained by multiplying the treatment effect for each of the skills by their coefficient in the employment 
regression based on the control group: 0.189x0.065+0.129x0.065+0.148x0.034+0.154x0.065+0.231x0.049=0.047. 
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IES on January and February 2020 (just before the onset of the Covid-19 Pandemic in Israel).36 Estimates 

show that that the program effect persist also after five-six years. Treated individuals are 14 percent (or 

6.6. percentage points) less likely to report to the employment office relative to the control group on 

January 2020. As before, we find larger gaps among the stock subsample relative to the flow subsample 

both, relative to the outcome means and in absolute terms: 41.5% versus 36% (or 8.3 percentage points 

versus 6.1 percentage points). Estimates are very similar for February 2020.  

On March 11th 2020, Israel began enforcing social distancing and on March 19th, a national state of 

emergency was declared posing several restrictions on citizens’ movement with further restrictions 

imposed on March 25th. All non-critical government and local authority workers were placed on furlough 

until the end of April and private sector firms exceeding 10 employees were required to limit the staff 

present in the workplace to 30%, which was further tightened to 15% in the private sector in the first 

half of April.37 All workers over 20 who were laid off (either temporarily or permanently) and completed 

a qualifying period of six months of work during the last 18 months preceding the day of their 

registration with the Employment Service, were eligible to claim unemployment benefits. They had to 

register online at the Israeli Employment Service and at the National Insurance Institute of Israel. Due to 

social distancing and lockdown measures, both unemployment and welfare benefits were paid to 

eligible claimants without the requirement to attend the employment office. In addition, UI eligibility 

period was extended and other eligibility requirements were either lifted or relaxed.38F

38  We report in the 

third cell of the table, the long-term effect of the program on the probability of claiming benefits (either 

welfare or unemployment) on April 2020, the month with the highest number of registered individuals 

at the IES from February 2020 to August 2021 (roughly 1.13 million individuals) . As seen in the table, the 

share of individuals claiming benefits almost doubled from February 2000 to April 2000 among the 

control group, increasing from 0.171 to 0.330. Nevertheless, the increase was less dramatic among the 

treated group. Overall, the gap in the share of individuals claiming benefits between treated and control 

groups narrowed during the onset of the Covid-19 crises, but the share was still lower for the treated 

group relative to the control group – a gap of 13% (or 4.4. percentage points). Differences are again 

more pronounced for the stock rather than the flow subsample (15% versus 13%). The fourth cell of the 
                                                           
36 The first confirmed case of Covid-19 in Israel was on February 21st.   
37 See https://www.gov.il/he/departments/policies/dec4994_2020 for the lockdown regulation in Hebrew and box 
1.1 on page 10 at OECD (2020) for an English summary of the main policies. 
38 On July 7th 2020 it was announced that payment of unemployment benefits will be extended until July 1st 2021. 
On February 2021, it was decided to provide a further extension until December 2021 for individuals aged 45 and 
above. See Gal and Madhala (2020) for more information on the changes in the Israeli unemployment insurance 
and welfare program during the Covid-19 crisis. 

https://www.gov.il/he/departments/policies/dec4994_2020
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table reports differences between groups on March 2021, just at the end of the third wave of the 

pandemic and the end of the third lockdown. The gaps between groups persisted, especially among the 

stock subsample. At the bottom part of the table, we focus on those individuals who were still claiming 

benefits on March 2021, and examine controlled differences between treated and control groups in 

their status upon registration. Individuals could register to claim welfare benefits or unemployment 

benefits and within the unemployment category, they could report that they were on furlough or 

unemployed as the reason for claiming benefits.39 First, we note that conditional on claiming benefits, 

treated individuals were more likely to claim unemployment benefits rather than welfare benefits. 

Moreover, they were more likely to register as being on furlough. Both estimates suggest that 

conditional on claiming benefits, treated individuals appear more attached to the labor market (as being 

unemployed or on furlough) relative to individuals in the control group. Overall, evidence reported here 

clearly suggests that the program effects not only persisted in the long-term but they are also evident 

during the Covid-19 crises. Moreover, it seems that the largest benefits of the program during the Covid-

19 crises appear among the stock subsample, who experienced a significant improvement in soft skills.    

VIII. Conclusions 

A growing literature in economics and other social sciences stresses the importance of soft skills for 

human capital formation and labor market success. Yet, there is little evidence about the returns to 

investments in these skills, especially among adults. This study examines the impact of an active labor-

market program implemented in Israel that focuses on enhancing welfare recipients’ soft skills in order 

to prepare them for successful immersion in the labor market. Using a randomized-control trial, we 

estimate the effect of the program on a wide range of outcomes and examine the mechanisms through 

which the program works. 

The results show that the program had positive and significant effects on labor-force participation, 

employment rates, and labor income. We also find a significant negative effect on income-support 

recipiency and, correspondingly, on the size of income-support payments received by those assigned to 

the program, with no evidence of substitution with alternative benefits (e.g., disability). The cost of the 

program per participant is more than outweighed by savings on government welfare transfers within 

twelve months. Interestingly, the program had also positive spillovers within the household increasing 

                                                           
39 There were no differences in unemployment benefits paid to individuals who resigned or reported to be 
dismissed or on furlough. 
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not only labor income of treated individuals but also labor income of their spouses. We find no evidence 

of spillover effects among the control group. 

The program had a stronger impact on individuals with lower ex-ante employment probabilities. 

Namely, those who have lower labor-force attachment and longer history in the welfare system, fewer 

than twelve years of schooling, self-reported health limitations, and individuals who were already on 

welfare when allocated to the program.  

Overall, the program reduced the share of treated individuals who report to the employment office. The 

total decrease can be decomposed into two separate channels that affected different individuals. Part of 

the effect is driven by individuals who stopped reporting to the employment office due to the additional 

program requirements. Others, mainly individuals who were already claiming welfare benefits when 

allocated to the program (the stock subsample), show a gradual increase in employment that is 

consistent with workshops’ participation.  

The analysis of the survey data supports these findings and shows that the program has a positive 

impact on the soft skills of the stock subsample. In particular, we observe that the program led to an 

increase in job-search self-efficacy, work self-efficacy, self-esteem, general self- efficacy, and grit. These 

soft skills are associated with superior labor-market outcomes and, as such, appear to mediate part of 

the impact of the program on employment. Our study shows that it is possible to enhance work-related 

attitudes and self-perception of long-term unemployed individuals in a cost-effective way, leading to an 

increase in their employment and earnings. These effects have also positive spillovers within 

households, making such programs all the more attractive. Moreover, the benefits of the program are 

still evident in the long term, five to six years after its implementation and even persist during the Covid-

19 crises, providing evidence on an effective intervention that helped disadvantaged groups to better 

cope with adverse labor market shocks. 
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Figure 1: Dynamic effects - employment
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(a) Levels (b) Treatment-Control

Notes: The figure reports employment rates for the treated and the control groups (left panel), and the difference
in employment rates between the treated and control groups along with a 90 percent confidence interval (right
panel), over time. Month zero corresponds the month of random assignment.

Figure 2: Dynamic effects - share reporting to employment office
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(a) Levels (b) Treatment-Control

Notes: The figure reports the share reporting to the employment office among the treated and the control groups
(left panel), and the difference in reporting rates between the treated and control groups along with a 90 percent
confidence interval (right panel), over time. Month zero corresponds the month of random assignment.



Figure 3: Dynamic effects - share not employed, not reporting to employment office and not recieving

income support
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(a) Levels (b) Treatment-Control

Notes: The figure reports the probability of not reporting to the employment office while not working nor receiving
income support benefits for the treated and control groups (left panel) and the difference in this share between
both groups with a 90 percent confidence interval (right panel), over time. Month zero corresponds the month of
random assignment.

Figure 4: Quantile treatment effects on the distribution of total income

��
��

�
��
�

��
��

� �� �� �� �� �� �� �� �� �� �
'HFLOH

Notes: The figure reports the program effect for each ventile of the total income (i.e labor earnings and income
support) distribution 12 months after random assignment with a 90 percent confidence interval.



Figure 5: Quantile treatment effects on the earnings distribution
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Notes: The figure reports the program effect for each ventile of the labor earnings distribution 12 months after
random assignment with a 90 percent confidence interval.



Figure 6: Heterogeneous Employment Effects of the Program
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Notes: The figure reports the program’s impact on employment across different subpopulations with 95 percent
confidence intervals. Number of observations are reported in brackets.



Figure 7: Dynamic effects - employment by claimant type
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(a) Stock (b) Flow

Notes: The figures plot the program effect on employment with a 90 percent confidence interval for samples
stratified by claimant type. The stock subsample (left panel) refers to existing claimants and the flow subsample
(right panel) refers to new or re-registering claimants at time of allocation to the program. Month zero corresponds
to month of random assignment.

Figure 8: Program Effect on Self-Esteem
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(a) All (b) Stock (c) Flow

Notes: The figures plot the cumulative distribution functions of the residualized Self-Esteem index by treatment
status. Subfigure (a) plots CDFs of the full sample, subfigure (b) plots CDFs of the Stock subsample, and subfigure
(c) plots CDFs of the flow subsample. The stock subsample refers to existing claimants and the flow subsample
refers to new or re-registering claimants at time of allocation to the program. Reported p-values refer to the results
of the Mann-Whitney tests of stochastic dominance.



Figure 9: Program Effect on Work Self-Efficacy
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(a) All (b) Stock (c) Flow

Notes: The figures plot the cumulative distribution functions of the residualized work Self-Efficacy index by
treatment status. Subfigure (a) plots CDFs of the full sample, subfigure (b) plots CDFs of the Stock subsample,
and subfigure (c) plots CDFs of the flow subsample. The stock subsample refers to existing claimants and the flow
subsample refers to new or re-registering claimants at time of allocation to the program. Reported p-values refer to
the results of the Mann-Whitney tests of stochastic dominance.

Figure 10: Program Effect on Job-Search Self-Efficacy
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Notes: The figures plot the cumulative distribution functions of the residualized Job-Search Self-Efficacy index by
treatment status. Subfigure (a) plots CDFs of the full sample, subfigure (b) plots CDFs of the Stock subsample,
and subfigure (c) plots CDFs of the flow subsample. The stock subsample refers to existing claimants and the flow
subsample refers to new or re-registering claimants at time of allocation to the program. Reported p-values refer to
the results of the Mann-Whitney tests of stochastic dominance.



Figure 11: Program Effect on Self-Efficacy
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Notes: The figures plot the cumulative distribution functions of the residualized General Self-Efficacy index by
treatment status. Subfigure (a) plots CDFs of the full sample, subfigure (b) plots CDFs of the Stock subsample,
and subfigure (c) plots CDFs of the flow subsample. The stock subsample refers to existing claimants and the flow
subsample refers to new or re-registering claimants at time of allocation to the program. Reported p-values refer to
the results of the Mann-Whitney tests of stochastic dominance.

Figure 12: Program Effect on Grit
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Notes: The figures plot the cumulative distribution functions of the residualized Grit index by treatment status.
Subfigure (a) plots CDFs of the full sample, subfigure (b) plots CDFs of the Stock subsample, and subfigure (c)
plots CDFs of the flow subsample. The stock subsample refers to existing claimants and the flow subsample refers
to new or re-registering claimants at time of allocation to the program. Reported p-values refer to the results of the
Mann-Whitney tests of stochastic dominance.



��ŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞƐ�ŝŶ�
ƚŚĞ�Z�d

�ůů�ŽƚŚĞƌ�ĞŵƉůŽǇŵĞŶƚ�
ŽĨĨŝĐĞƐ

;ϭͿ ;ϮͿ

EƵŵďĞƌ�ŽĨ�ĂĐƚŝǀĞ�ũŽďͲƐĞĞŬĞƌƐ Ϯϱ͕ϰϱϵ ϯϬ͕ϵϳϯ
�ŐĞ ϯϴ͘Ϯ ϯϴ͘ϰ
�ĚƵĐĂƚŝŽŶ ϵ͘ϯ ϵ͘ϲ
EƵŵďĞƌ�ŽĨ�ƐƵƉƉŽƌƚĞĚ�ĐŚŝůĚƌĞŶ Ϯ͘ϴ Ϯ͘ϰ
tŽŵĞŶ Ϭ͘ϲϭ Ϭ͘ϲϰ
DĂƌƌŝĞĚ Ϭ͘ϱϮ Ϭ͘ϰϳ
�ƌĂď Ϭ͘ϲϰ Ϭ͘ϱϰ
/ŵŵŝŐƌĂŶƚ Ϭ͘ϭϯ Ϭ͘ϭϲ
>ŽĐĂůŝƚǇ�^͘�͘^ ϱ͘Ϭ ϱ͘ϭ
>ŽĐĂů�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ Ϭ͘Ϭϲϱ Ϭ͘ϬϳϮ
E ϭϰ ϱϳ

dĂďůĞ�ϭ͘��ŵƉůŽǇŵĞŶƚ�KĨĨŝĐĞƐ�ŝŶ�ƚŚĞ��ǆƉĞƌŝŵĞŶƚ�ǀĞƌƐƵƐ��ůů�ŽƚŚĞƌ�KĨĨŝĐĞƐ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉŽƉƵůĂƚŝŽŶ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ĂŶĚ ůŽĐĂů ůĂďŽƌ ŵĂƌŬĞƚ ĐŽŶĚŝƚŝŽŶƐ ŝŶ
ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞƐ ŝŶĐůƵĚĞĚ ŝŶ ƚŚĞ Z�d ĂŶĚ ŝŶ ƚŚĞ ƌĞŵĂŝŶŝŶŐ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞƐ ŝŶ /ƐƌĂĞů͘ dŚĞ
ŶƵŵďĞƌ ŽĨ ũŽď ƐĞĞŬĞƌƐ ĂŶĚ ƚŚĞŝƌ ĂǀĞƌĂŐĞ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ĂƌĞ ďĂƐĞĚ ŽŶ Ăůů ĂĐƚŝǀĞ ŝŶĐŽŵĞ ƐƵƉƉŽƌƚ
ĐůĂŝŵĂŶƚƐ ĂŐĞĚ ϭϴͲϱϬ ŝŶ ƚŚĞ /�^ ƐǇƐƚĞŵ ŝŶ DĂƌĐŚ ϮϬϭϰ͘ dŚĞ ůŽĐĂů ƵŶĞŵƉůŽǇŵĞŶƚ ƌĂƚĞ ŝƐ ƚŚĞ
ƉŽƉƵůĂƚŝŽŶͲǁĞŝŐŚƚĞĚ ĂǀĞƌĂŐĞ ŽĨ ůŽĐĂůŝƚŝĞƐ ŝŶ ƚŚĞ ĐĂƚĐŚŵĞŶƚ ĂƌĞĂ ŽĨ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞƐ ŝŶ ĞĂĐŚ
ŐƌŽƵƉ͘ >ŽĐĂůŝƚǇ ^͘�͘^ ŝƐ ƚŚĞ ƉŽƉƵůĂƚŝŽŶͲǁĞŝŐŚƚĞĚ ĂǀĞƌĂŐĞ ^͘�͘^ ŝŶĚĞǆ ŽĨ ůŽĐĂůŝƚŝĞƐ ŝŶ ƚŚĞ ĐĂƚĐŚŵĞŶƚ
ĂƌĞĂ ŽĨ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞƐ ŝŶ ĞĂĐŚ ŐƌŽƵƉ ŝŶ ϮϬϭϮ͘ dŚĞ ^͘�͘^ ŝŶĚĞǆ ŝƐ ƉƵďůŝƐŚĞĚ ďǇ dŚĞ �ĞŶƚƌĂů
�ƵƌĞĂƵ�ŽĨ�^ƚĂƚŝƐƚŝĐƐ�;��^Ϳ�ĂŶĚ�ƌĂŶŐĞƐ�ĨƌŽŵ�ϭ�;ůŽǁĞƌ�^�^Ϳ�ƚŽ�ϭϬ�;ŚŝŐŚĞƐƚ�^�^Ϳ͘��



dƌĞĂƚĞĚ dͲ� dƌĞĂƚĞĚ dͲ�
;ϭͿ ;ϮͿ ;ϭͿ ;ϮͿ

&ĞŵĂůĞ���� Ϭ͘ϱϰϰ ͲϬ͘Ϭϭϭ DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϯ͘ϴϮ Ϭ͘ϬϬϯ
���������� ;Ϭ͘ϬϭϴͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϭϮϵͿ

�ŐĞ������� ϯϰ͘ϱϳ Ϭ͘ϭϲϵ DŽŶƚŚƐ�ǁŽƌŬĞĚ ϯ͘ϵϯ Ϭ͘Ϭϲϴ
���������� ;Ϭ͘ϮϲϯͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϭϰϭͿ

DĂƌƌŝĞĚ��� Ϭ͘ϰϳϯ Ϭ͘ϬϬϰ DŽŶƚŚƐ�ǁŽƌŬĞĚ ϰ͘Ϯϵ Ϭ͘ϭϰϯ
���������� ;Ϭ͘ϬϭϮͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϭϰϵͿ

�ŚŝůĚƌĞŶ�� Ϯ͘ϬϬ Ϭ͘Ϭϲϭ dŽƚĂů�ĞĂƌŶŝŶŐƐ ϵϳϱϰ ϴϬ
���������� ;Ϭ͘ϬϲϴͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;ϲϭϰͿ

^ŝŶŐůĞ�ƉĂƌĞŶƚ Ϭ͘Ϯϭϵ Ϭ͘ϬϬϯ dŽƚĂů�ĞĂƌŶŝŶŐƐ ϭϲϯϮϬ ϲϴϬ
���������� ;Ϭ͘ϬϭϮͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;ϴϮϬͿ

/ŵŵŝŐƌĂŶƚ� Ϭ͘ϮϬϴ ͲϬ͘ϬϮϰΎ dŽƚĂů�ĞĂƌŶŝŶŐƐ ϭϴϮϰϮ ϴϲϬ
���������� ;Ϭ͘ϬϭϯͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;ϴϳϭͿ

^ĞůĨͲƌĞƉŽƌƚĞĚ�ŚĞĂůƚŚ�ůŝŵŝƚĂƚŝŽŶ Ϭ͘ϯϲϮ Ϭ dŽƚĂů�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ϱϵϰϲ ϮϱϬ
���������� ;Ϭ͘ϬϭϯͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;ϯϮϲͿ

�ƌĂď������ Ϭ͘ϯϰϳ Ϭ͘Ϭϭϭ dŽƚĂů�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ϯϳϱϱ ϮϮϬ
���������� ;Ϭ͘ϬϭϭͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;ϮϲϵͿ

hůƚƌĂ�KƌƚŚŽĚŽǆ Ϭ͘ϭϴϵ Ϭ͘ϬϭϵΎΎ dŽƚĂů�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ϯϮϭϭ ϭϵϬ
���������� ;Ϭ͘ϬϬϵͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;ϮϬϴͿ

>ĞƐƐ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϯϵϰ ͲϬ͘ϬϮϴΎ DŽŶƚŚƐ�ƐŝŶĐĞ�ƌĞŐŝƐƚƌĂƚŝŽŶ ϯ͘ϯϲ ͲϬ͘Ϭϱϲ
;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϬϬͿ

ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϱϱϱ Ϭ͘ϬϮϵΎ &Ͳ^ƚĂƚ�ĨŽƌ�ũŽŝŶƚ�ƐŝŐŶŝĨŝĐĂŶĐĞ ϭ͘Ϭϭ
;Ϭ͘ϬϭϲͿ

WͲǀĂůƵĞ Ϭ͘ϰϱ
DŽƌĞ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϬϱϬ Ϭ

;Ϭ͘ϬϬϴͿ EƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ ϯϮϬϭ ϲϭϱϭ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϱϮϯ Ϭ͘Ϭϭϯ
ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϭϯͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϮϳϬ Ϭ͘ϬϬϰ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϭϲͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘Ϯϯϲ Ϭ͘ϬϬϳ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϭϯͿ

dĂďůĞ�Ϯ͘��ĞƐĐƌŝƉƚŝǀĞ�^ƚĂƚŝƐƚŝĐƐ�ĂŶĚ��ĂůĂŶĐŝŶŐ�dĞƐƚƐ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ĂǀĞƌĂŐĞ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ŽĨ ƚƌĞĂƚŵĞŶƚ ŐƌŽƵƉ ƉĂƌƚŝĐŝƉĂŶƚƐ ;ĐŽůƵŵŶ ϭͿ ĂůŽŶŐƐŝĚĞ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ĚŝĨĨĞƌĞŶĐĞ
ǁŝƚŚ�ƚŚĞ�ĐŽŶƚƌŽů�ŐƌŽƵƉ�ĐŽŶĚŝƚŝŽŶĂů�ŽŶ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ�;ĐŽůƵŵŶ�ϮͿ͘�dŚĞ�ƌĞƉŽƌƚĞĚ�&�ƐƚĂƚŝƐƚŝĐ�ƚĞƐƚƐ�ƚŚĞ�ũŽŝŶƚ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�
Ăůů ĐŽǀĂƌŝĂŶƚƐ ŝŶ Ă ůŝŶĞĂƌ ƉƌŽďĂďŝůŝƚǇ ŵŽĚĞů ƉƌĞĚŝĐƚŝŶŐ ƚƌĞĂƚŵĞŶƚ ƐƚĂƚƵƐ ĐŽŶĚŝƚŝŽŶĂů ŽŶ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ DŽŶĞƚĂƌǇ
ǀĂůƵĞƐ�ŝŶ�ƌĞĂů�ϮϬϭϲ�E/^͘�^ƚĂŶĚĂƌĚ�ĞƌƌŽƌƐ�ĐůƵƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



ϭϮ�ŵŽŶƚŚƐ�ŚŽƌŝǌŽŶ�
ƐĂŵƉůĞ

/ŵƉĂĐƚ�ĂĨƚĞƌ�ϭϮ�
ŵŽŶƚŚƐ /ŵƉĂĐƚ�ĂĨƚĞƌ�ϭϮ�ŵŽŶƚŚƐ

/ŵƉĂĐƚ�ĂĨƚĞƌ�ϭϴ�
ŵŽŶƚŚƐ

;ϭͿ ;ϮͿ ;ϯͿ

ZĞƉŽƌƚŝŶŐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ ͲϬ͘ϭϱΎΎΎ ͲϬ͘ϭϳϭΎΎΎ ͲϬ͘ϭϯϯΎΎΎ
;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϳͿ ;Ϭ͘ϬϮϳͿ
Ϭ͘ϯϴϰ Ϭ͘ϰϬϱ Ϭ͘ϯϯϬ

�ŵƉůŽǇĞĚ Ϭ͘ϬϳϵΎΎΎ Ϭ͘ϬϴϵΎΎΎ Ϭ͘ϬϴϮΎΎΎ
;Ϭ͘ϬϭϰͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϮϱͿ
Ϭ͘ϯϯϭ Ϭ͘ϯϮϲ Ϭ͘ϯϱϯ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭϲϭΎΎ ϮϬϬΎ ϮϳϲΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϲϱͿ ;ϭϭϰͿ ;ϭϮϭͿ

ϭ͕ϯϰϱ ϭ͕ϯϰϭ ϭ͕ϰϮϮ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϮϬϮϲΎΎΎ ϮϭϯϬΎΎ ϯϯϯϰΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϱϲϯͿ ;ϵϬϮͿ ;ϭϰϬϰͿ

ϭϮ͕ϯϬϭ ϭϭ͕ϴϵϳ ϮϬ͕ϯϬϲ

ZĞĐĞŝǀĞĚ�/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϭϬϱΎΎΎ ͲϬ͘ϭϯϮΎΎΎ ͲϬ͘ϭϬϱΎΎΎ
;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϮϮͿ

Ϭ͘ϰϬϴ Ϭ͘ϰϭϱ Ϭ͘ϯϲϬ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ ͲϭϳϬΎΎΎ ͲϮϯϯΎΎΎ ͲϭϴϰΎΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϮϵͿ ;ϰϭͿ ;ϰϭͿ

ϲϮϱ ϲϱϭ ϱϲϮ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϭϴϲϬΎΎΎ ͲϮϯϬϬΎΎΎ ͲϯϱϬϳΎΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϮϳϴͿ ;ϯϳϲͿ ;ϱϱϴͿ

ϴ͕ϴϭϯ ϴ͕ϵϵϰ ϭϮ͕ϱϳϲ

dŽƚĂů�/ŶĐŽŵĞ Ͳϵ Ͳϯϯ ϵϮ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϳϮͿ ;ϭϬϴͿ ;ϭϭϵͿ

ϭ͕ϵϳϭ ϭ͕ϵϵϮ ϭ͕ϵϴϰ

dŽƚĂů�ĐƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ ϭϲϳ Ͳϭϳϭ Ͳϭϳϯ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϲϲϯͿ ;ϵϬϴͿ ;ϭϯϳϮͿ

Ϯϭ͕ϭϭϰ ϮϬ͕ϴϵϭ ϯϮ͕ϴϴϭ

ͲϬ͘ϬϬϵ ͲϬ͘ϬϬϮ ͲϬ͘Ϭϭ
;Ϭ͘ϬϬϵͿ ;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϭϵͿ
Ϭ͘ϭϭϭ Ϭ͘ϭϭϮ Ϭ͘ϭϯϰ

E ϲϭϱϭ ϭϰϵϴ ϭϲϰϯ

ϭϴ�ŵŽŶƚŚƐ�ŚŽƌŝǌŽŶ�ƐĂŵƉůĞ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ŽƵƚĐŽŵĞƐ͘ �ŽŶƚƌŽůƐ ŝŶĐůƵĚĞ ƐĞǆ͕ ŵĂƌŝƚĂů ƐƚĂƚƵƐ͕ ĂŐĞ͕ ŶƵŵďĞƌ ŽĨ
ĐŚŝůĚƌĞŶ͕ ƐĐŚŽŽůŝŶŐ ůĞǀĞů͕ ŝŶĚŝĐĂƚŽƌƐ ĨŽƌ ŶĞǁ ŝŵŵŝŐƌĂŶƚ͕ ƐŝŶŐůĞ ŵŽƚŚĞƌƐ͕ �ƌĂď͕ ƵůƚƌĂͲŽƌƚŚŽĚŽǆ :Ğǁ͕ ƐĞůĨͲƌĞƉŽƌƚĞĚ ŚĞĂůƚŚ
ůŝŵŝƚĂƚŝŽŶƐ͕ ǀĞĐƚŽƌƐ ĨŽƌ ĞŵƉůŽǇŵĞŶƚ͕ ŝŶĐŽŵĞ ĨƌŽŵ ǁŽƌŬ ĂŶĚ ǁĞůĨĂƌĞ ŚŝƐƚŽƌǇ͕ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ DŽŶĞƚĂƌǇ
ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ �ŽŶƚƌŽů ŐƌŽƵƉ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ
ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

ZĞĐĞŝǀĞĚ�ŽƚŚĞƌ�ǁĞůĨĂƌĞ�ƉĂǇŵĞŶƚƐ�
;ĚŝƐĂďŝůŝƚǇ�Žƌ�h/�Žƌ�ŽƚŚĞƌͿ

dĂďůĞ�ϯ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ϭϮ�ĂŶĚ�ϭϴ�DŽŶƚŚƐ��ĨƚĞƌ�ZĂŶĚŽŵŝǌĂƚŝŽŶ



dŽƚĂů�ŵŽŶƚŚƐ�
ĞŵƉůŽǇĞĚ

�ƵŵƵůĂƚŝǀĞ�
ŝŶĐŽŵĞ�ĨƌŽŵ�

ǁŽƌŬ

�ƵŵƵůĂƚŝǀĞ�
ŝŶĐŽŵĞ�
ƐƵƉƉŽƌƚ

dŽƚĂů�
ĐƵŵƵůĂƚŝǀĞ�
ŝŶĐŽŵĞ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ

WŽƐƚ Ϭ͘ϱϯΎΎΎ ϮϳϭϲΎΎΎ ϯϳϭϭΎΎΎ ϲϰϮϳΎΎΎ
;Ϭ͘ϱϯϯͿ ;ϳϱϲͿ ;ϮϵϵͿ ;ϳϴϬͿ

dƌĞĂƚŵĞŶƚ�Ύ�WŽƐƚ ϭ͘ϬϬϯΎΎΎ ϮϯϲϲΎΎΎ ͲϮϱϵϭΎΎΎ ͲϮϮϰ
;Ϭ͘ϭϴϴͿ ;ϵϭϮͿ ;ϯϴϲͿ ;ϵϲϵͿ

Ϯ͘ϳϴϯΎΎΎ ϵϲϳϯΎΎΎ ϱϱϰϭΎΎΎ ϭϱϮϭϰΎΎΎ
;Ϭ͘ϬϱϳͿ ;ϮϲϭͿ ;ϭϯϲͿ ;ϮϲϴͿ

E ϭϮ͕ϯϬϮ ϭϮ͕ϯϬϮ ϭϮ͕ϯϬϮ ϭϮ͕ϯϬϮ

�ŽŶƐƚĂŶƚ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ĐƵŵƵůĂƚŝǀĞ ŽƵƚĐŽŵĞƐ ǁŚŝůĞ
ĐŽŶƚƌŽůůŝŶŐ ĨŽƌ ŝŶĚŝǀŝĚƵĂů ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ dŚĞ ƐĂŵƉůĞ ŝŶĐůƵĚĞƐ ƚǁŽ ŽďƐĞƌǀĂƚŝŽŶƐ ƉĞƌ ŝŶĚŝǀŝĚƵĂů͗ ŽŶĞ
ŵĞĂƐƵƌĞŵĞŶƚ ĨŽƌ ĐƵŵƵůĂƚŝǀĞ ŽƵƚĐŽŵĞƐ ĨŽƌ ƚŚĞ ǇĞĂƌ ƚŚĂƚ ƉƌĞĐĞĚĞĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ĂŶĚ ƚŚĞ
ƐĞĐŽŶĚ ŵĞĂƐƵƌĞŵĞŶƚ ĨŽƌ ĐƵŵƵůĂƚŝǀĞ ŽƵƚĐŽŵĞƐ ĨŽƌ ƚŚĞ ƚǁĞůǀĞ ŵŽŶƚŚƐ ƉŽƐƚͲƌĂŶĚŽŵŝǌĂƚŝŽŶ͘
DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ
ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

dĂďůĞ�ϰ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚƐ�ĨƌŽŵ�/ŶĚŝǀŝĚƵĂů�&ŝǆĞĚ��ĨĨĞĐƚƐ�DŽĚĞů͗�
ϭϮ�DŽŶƚŚƐ��ĨƚĞƌ�ZĂŶĚŽŵŝǌĂƚŝŽŶ�Ͳ�ϭϮ�DŽŶƚŚƐ��ĞĨŽƌĞ�ZĂŶĚŽŵŝǌĂƚŝŽŶ



�ůů
�ŽƚŚ�ƐƉŽƵƐĞƐ�

ĂƐƐŝŐŶĞĚ
KŶůǇ�ŽŶĞ�ƐƉŽƵƐĞ�

ĂƐƐŝŐŶĞĚ ^ŝŶŐůĞƐ
;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ

ZĞƉŽƌƚŝŶŐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ ͲϬ͘ϭϱΎΎΎ ͲϬ͘ϮϯϯΎΎΎ ͲϬ͘ϭϰΎΎΎ ͲϬ͘ϭϯϯΎΎΎ
;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϰϴͿ ;Ϭ͘ϬϯϭͿ ;Ϭ͘ϬϭϵͿ
Ϭ͘ϯϴϰ Ϭ͘ϱϮϲ Ϭ͘ϯϱϬ Ϭ͘ϯϰϵ

�ŵƉůŽǇŵĞŶƚ Ϭ͘ϬϳϵΎΎΎ Ϭ͘ϭϬϵΎΎΎ Ϭ͘ϬϳϴΎΎΎ Ϭ͘ϬϳϱΎΎΎ
;Ϭ͘ϬϭϰͿ ;Ϭ͘ϬϯϲͿ ;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϮϭͿ
Ϭ͘ϯϯϭ Ϭ͘Ϯϯϭ Ϭ͘ϯϬϴ Ϭ͘ϯϴϮ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭϲϭΎΎ ϯϬϬΎ ϱϳ ϭϵϮΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϲϱͿ ;ϭϱϵͿ ;ϭϭϱͿ ;ϵϵͿ

ϭ͕ϯϰϱ Ϭ͕ϴϰϭ ϭ͕ϯϬϵ ϭ͕ϱϯϮ
�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϮϬϮϲΎΎΎ ϮϰϬϳΎΎ ϮϮϱϴΎΎ ϭϴϭϭΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϱϲϯͿ ;ϭϭϵϰͿ ;ϭϬϰϬͿ ;ϴϱϭͿ

ϭϮ͕ϯϬϭ ϳ͕ϱϲϲ ϭϭ͕ϲϭϳ ϭϰ͕ϯϮϰ
ZĞĐĞŝǀĞĚ�/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϭϬϱΎΎΎ ͲϬ͘ϮϯϲΎΎΎ ͲϬ͘ϬϵϱΎΎΎ ͲϬ͘ϬϳϯΎΎΎ

;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϲϬͿ ;Ϭ͘ϬϮϴͿ ;Ϭ͘ϬϮϬͿ
Ϭ͘ϰϬϴ Ϭ͘ϲϯϬ Ϭ͘ϯϴϵ Ϭ͘ϯϰϳ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ ͲϭϳϬΎΎΎ ͲϯϮϰΎΎΎ ͲϭϲϬΎΎΎ ͲϭϰϳΎΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϮϵͿ ;ϳϵͿ ;ϰϬͿ ;ϰϯͿ

ϲϮϱ ϴϬϵ ϱϱϮ ϲϭϱ
�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϭϴϲϬΎΎΎ ͲϯϭϰϬΎΎΎ ͲϭϴϯϴΎΎΎ ͲϭϲϮϰΎΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϮϳϴͿ ;ϲϵϵͿ ;ϱϬϯͿ ;ϰϭϮͿ

ϴ͕ϴϭϯ ϭϬ͕ϱϴϯ ϴ͕ϬϬϰ ϴ͕ϳϴϲ
dŽƚĂů�/ŶĐŽŵĞ Ͳϴ͘ϵ ͲϮϰ͘ϴ ͲϭϬϮ͘ϭ ϰϱ͘ϰ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϳϭ͘ϲͿ ;ϭϰϵ͘ϲͿ ;ϭϭϵ͘ϯͿ ;ϭϬϴ͘ϮͿ

ϭ͕ϵϳϭ ϭ͕ϲϱϬ ϭ͕ϴϲϬ Ϯ͕ϭϰϳ
dŽƚĂů�ĐƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ ϭϲϳ Ͳϳϯϰ ϰϮϬ ϭϴϳ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϲϲϯͿ ;ϭϭϵϳͿ ;ϭϮϬϱͿ ;ϭϬϬϮͿ

Ϯϭ͕ϭϭϰ ϭϴ͕ϭϰϵ ϭϵ͕ϲϮϮ Ϯϯ͕ϭϭϬ
ͲϬ͘ϬϬϵ Ϭ͘ϬϬϲ Ϭ͘ϬϬϳ ͲϬ͘ϬϮ
;Ϭ͘ϬϬϵͿ ;Ϭ͘ϬϭϰͿ ;Ϭ͘ϬϭϲͿ ;Ϭ͘ϬϭϰͿ
Ϭ͘ϭϭϭ Ϭ͘Ϭϰϴ Ϭ͘ϬϳϮ Ϭ͘ϭϱϮ

,,�ůĞǀĞů�Ͳ�/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϮϴϯΎΎΎ ϲϰϳΎ ϯϮϰ ϭϵϮΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϬϮͿ ;ϯϰϯͿ ;ϮϮϳͿ ;ϵϵͿ

Ϯ͕ϭϭϰ ϭ͕ϳϰϲ ϯ͕ϮϳϬ ϭ͕ϱϯϮ
,,�ůĞǀĞů�Ͳ�ĐƵŵƵůĂƚŝǀĞ�/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϯϯϵϵΎΎΎ ϲϴϮϳΎΎ ϰϱϳϰΎΎ ϭϴϭϭΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϴϵϯͿ ;ϮϳϭϲͿ ;ϮϭϰϬͿ ;ϴϱϭͿ

ϮϬ͕Ϯϭϯ ϭϱ͕ϳϰϳ ϯϮ͕ϱϬϱ ϭϰ͕ϯϮϰ
,,�ůĞǀĞů�Ͳ�/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ ͲϮϱϳΎΎΎ ͲϲϲϰΎΎΎ ͲϮϱϱΎΎΎ ͲϭϰϳΎΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϰϬͿ ;ϭϱϱͿ ;ϳϬͿ ;ϰϯͿ

Ϭ͕ϵϬϬ ϭ͕ϲϭϳ Ϭ͕ϵϲϳ Ϭ͕ϲϭϱ
,,�ůĞǀĞů�Ͳ��ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϮϴϰϰΎΎΎ ͲϲϭϴϲΎΎΎ ͲϯϮϳϰΎΎΎ ͲϭϲϮϰΎΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϯϲϯͿ ;ϭϯϬϬͿ ;ϴϭϭͿ ;ϰϭϮͿ

ϭϮ͕ϱϵϲ Ϯϭ͕ϮϰϬ ϭϯ͕ϵϵϭ ϴ͕ϳϴϲ
,,�ůĞǀĞů�Ͳ�dŽƚĂů�/ŶĐŽŵĞ Ϯϲ Ͳϭϳ ϲϵ ϰϱ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϬϭͿ ;ϯϭϯͿ ;ϮϭϲͿ ;ϭϬϴͿ

ϯ͕Ϭϭϰ ϯ͕ϯϲϯ ϰ͕Ϯϯϳ Ϯ͕ϭϰϳ
,,�ůĞǀĞů�Ͳ�dŽƚĂů�ĐƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ ϱϱϱ ϲϰϭ ϭϯϬϭ ϭϴϳ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϵϭϱͿ ;ϮϱϴϰͿ ;ϮϬϴϴͿ ;ϭϬϬϮͿ

ϯϮ͕ϴϬϵ ϯϲ͕ϵϴϲ ϰϲ͕ϰϵϲ Ϯϯ͕ϭϭϬ
E ϲϭϱϭ ϭϬϰϱ ϭϴϰϱ ϯϮϱϵ

dĂďůĞ�ϱ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚƐ�Ăƚ�ƚŚĞ�/ŶĚŝǀŝĚƵĂů�ĂŶĚ�,ŽƵƐĞŚŽůĚ�>ĞǀĞů

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ŝŶĚŝǀŝĚƵĂů ĂŶĚ ŚŽƵƐĞŚŽůĚ ůĞǀĞů ŽƵƚĐŽŵĞƐ ďǇ ƉƌŽŐƌĂŵ ƉĂƌƚŝĐŝƉĂƚŝŽŶ ƐƚĂƚƵƐ ŽĨ ĞĂĐŚ
ŽĨ ƚŚĞ ƉĂƌƚŶĞƌƐ͘ �ŽůƵŵŶ ;ϭͿ ƌĞƉƌŽĚƵĐĞƐ ƚŚĞ ŵĂŝŶ ƌĞƐƵůƚƐ ƌĞƉŽƌƚĞĚ ŝŶ ĐŽůƵŵŶ ;ϭͿ ŽĨ ƚĂďůĞ ϯ͘ �ŽůƵŵŶ Ϯ ƌĞƉŽƌƚƐ ƚƌĞĂƚŵĞŶƚ ĞĨĨĞĐƚƐ ĨŽƌ
ŝŶĚŝǀŝĚƵĂůƐ ĨƌŽŵ ŚŽƵƐĞŚŽůĚƐ ǁŚĞƌĞ ďŽƚŚ ƉĂƌƚŶĞƌƐ ǁĞƌĞ ĂůůŽĐĂƚĞĚ ƚŽ ƚŚĞ ƉƌŽŐƌĂŵ͘ �ŽůƵŵŶ ϯ ƌĞƉŽƌƚƐ ƚƌĞĂƚŵĞŶƚ ĞĨĨĞĐƚƐ ĨŽƌ
ŝŶĚŝǀŝĚƵĂůƐ ĨƌŽŵ ŚŽƵƐĞŚŽůĚƐ ǁŚĞƌĞ ŽŶůǇ ŽŶĞ ƉĂƌƚŶĞƌ ǁĂƐ ĂůůŽĐĂƚĞĚ ƚŽ ƚŚĞ ƉƌŽŐƌĂŵ ͘ �ŽůƵŵŶ ϰ ƌĞƉŽƌƚƐ ƚƌĞĂƚŵĞŶƚ ĞĨĨĞĐƚƐ ĨŽƌ
ŝŶĚŝǀŝĚƵĂůƐ ĨƌŽŵ ƐŝŶŐůĞͲŚĞĂĚĞĚ ŚŽƵƐĞŚŽůĚƐ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ
ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ �ŽŶƚƌŽů ŐƌŽƵƉ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ
ƚŚĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

ZĞĐĞŝǀĞĚ�ŽƚŚĞƌ�ǁĞůĨĂƌĞ�ƉĂǇŵĞŶƚƐ�;ĚŝƐĂďŝůŝƚǇ�Žƌ�h/�Žƌ�
ŽƚŚĞƌͿ



WƌĞĚŝĐƚĞĚ�ƌŝƐŬ�ůĞǀĞů͗
�ŽŶƚƌŽů�
'ƌŽƵƉ�
DĞĂŶ

ZĞƉĞĂƚĞĚ�
^Ɖůŝƚ�

^ĂŵƉůĞ

>ĞĂǀĞ�KŶĞ�
KƵƚ

�ŽŶƚƌŽů�
'ƌŽƵƉ�
DĞĂŶ

ZĞƉĞĂƚĞĚ�
^Ɖůŝƚ�

^ĂŵƉůĞ

>ĞĂǀĞ�KŶĞ�
KƵƚ

�ŽŶƚƌŽů�
'ƌŽƵƉ�
DĞĂŶ

ZĞƉĞĂƚĞĚ�
^Ɖůŝƚ�

^ĂŵƉůĞ

>ĞĂǀĞ�KŶĞ�
KƵƚ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ ;ϴͿ ;ϵͿ

�ŵƉůŽǇĞĚ Ϭ͘ϭϯϯ Ϭ͘ϭϭϲΎΎΎ Ϭ͘ϭϯϵΎΎΎ Ϭ͘ϯϯϯ Ϭ͘ϬϴϰΎΎΎ Ϭ͘ϬϵϮΎΎΎ Ϭ͘ϱϱϬ Ϭ͘Ϭϯϵ Ϭ͘ϬϮϭ
;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϮϵͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϯϭͿ

ZĞƉŽƌƚŝŶŐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ Ϭ͘ϮϬϮ ͲϬ͘ϬϲϰΎΎΎ ͲϬ͘ϬϯϵΎ Ϭ͘ϯϯϵ ͲϬ͘ϭϯϭΎΎΎ ͲϬ͘ϭϯϱΎΎΎ Ϭ͘ϲϭϬ ͲϬ͘ϮϲϭΎΎΎ ͲϬ͘ϮϳϳΎΎΎ
;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϮϱͿ

Ϭ͘ϭϭϵ Ϭ͘ϬϲϱΎΎΎ Ϭ͘ϬϴϭΎΎΎ Ϭ͘Ϯϭϱ Ϭ͘ϬϴϭΎΎΎ Ϭ͘ϬϴϯΎΎΎ Ϭ͘ϯϭϰ Ϭ͘ϬϲϭΎΎ Ϭ͘ϬϱϭΎ
;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϭϴͿ ;Ϭ͘ϬϮϲͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϮϳͿ

dĂďůĞ�ϲ͗�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ďǇ�WƌĞĚŝĐƚĞĚ�ZŝƐŬ�>ĞǀĞůƐ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐĞůĞĐƚĞĚ ůĂďŽƌ ŵĂƌŬĞƚ ŽƵƚĐŽŵĞƐ ϭϮ ŵŽŶƚŚƐ ĂĨƚĞƌ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵƐŝŶŐ ƚŚĞ �ďĂĚŝĞ͕ �ŚŝŶŐŽƐ͕ ĂŶĚ tĞƐƚ ;ϮϬϭϴͿ ƉƌŽĐĞĚƵƌĞ͘ �ůů
ƌĞŐƌĞƐƐŝŽŶƐ�ĐŽŶƚƌŽů�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ƐĞƚ�ŽĨ�ĐŽǀĂƌŝĂƚĞƐ�ƌĞƉŽƌƚĞĚ�ŝŶ�dĂďůĞ�ϯ�ĂŶĚ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͘��^ƚĂŶĚĂƌĚ�ĞƌƌŽƌƐ�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

>Žǁ DĞĚŝƵŵ ,ŝŐŚ

�ŽĞƐ�ŶŽƚ�ǁŽƌŬͰƌĞĐĞŝǀĞƐ�/ŶĐŽŵĞ�
ƐƵƉƉŽƌƚͰƌĞƉŽƌƚƐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ



&Ƶůů�ƐĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

>&W Ϭ͘ϬϳϭΎΎΎ Ϭ͘ϬϴϮΎΎΎ Ϭ͘ϬϲϯΎΎΎ
;Ϭ͘ϬϭϴͿ ;Ϭ͘ϬϮϳͿ ;Ϭ͘ϬϮϮͿ
Ϭ͘ϱϲϮ Ϭ͘ϱϲϴ Ϭ͘ϱϲϭ

�ŵƉůŽǇŵĞŶƚ Ϭ͘ϬϲϰΎΎΎ Ϭ͘ϭϮΎΎΎ Ϭ͘Ϭϰϭ
;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϯϲͿ ;Ϭ͘ϬϮϳͿ
Ϭ͘ϯϰϰ Ϭ͘Ϯϵϳ Ϭ͘ϯϱϯ

&Ƶůů�ƚŝŵĞ�ĞŵƉůŽǇŵĞŶƚ Ϭ͘Ϭϭ Ϭ͘Ϭϯϭ Ϭ
;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϮϳͿ ;Ϭ͘ϬϭϴͿ
Ϭ͘ϭϳϬ Ϭ͘ϭϮϳ Ϭ͘ϭϳϵ

,ŽƵƌƐ�ǁŽƌŬĞĚ ϭ͘ϮϰϰΎ Ϯ͘ϳϭϳΎΎ Ϭ͘ϲϴϲ
;ǌĞƌŽ�ĨŽƌ�ƚŚĞ�ƵŶĞŵƉůŽǇĞĚͿ ;Ϭ͘ϳϯϬͿ ;ϭ͘ϯϬϬͿ ;Ϭ͘ϴϯϴͿ

ϭϬ͘ϬϬϵ ϴ͘ϯϭϳ ϭϬ͘ϯϯϴ

DŽŶƚŚůǇ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭϰϬ͘ϱϵϱ ϯϱϮ͘ϵϲϴΎΎ ϲϱ͘Ϭϭϵ
;ǌĞƌŽ�ĨŽƌ�ƚŚĞ�ƵŶĞŵƉůŽǇĞĚͿ ;ϵϬ͘ϭϵϰͿ ;ϭϱϲ͘ϮϭϮͿ ;ϭϬϰ͘ϲϳϲͿ

ϭϭϲϰ͘ϮϴϬ ϴϴϮ͘ϲϭϯ ϭϮϮϬ͘Ϯϵϭ

EƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ ϯ͕Ϭϰϰ ϴϮϴ Ϯ͕Ϯϭϲ
EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐĞůĨͲƌĞƉŽƌƚĞĚ ůĂďŽƌ ŵĂƌŬĞƚ ŽƵƚĐŽŵĞƐ ĂŵŽŶŐ ƚŚĞ ƐƵƌǀĞǇ
ƐĂŵƉůĞ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ
ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ dŚĞ ŶƵŵďĞƌ ŽĨ ŽďƐĞƌǀĂƚŝŽŶƐ ƌĞĨĞƌƐ ƚŚĞ ůĂďŽƌ ĨŽƌĐĞ ƉĂƌƚŝĐŝƉĂƚŝŽŶ
ǀĂƌŝĂďůĞ ĂŶĚ ǀĂƌŝĞƐ ƐůŝŐŚƚůǇ ĚƵĞ ƚŽ ŵŝƐƐŝŶŐ ǀĂůƵĞƐ ŝŶ ƐŽŵĞ ŽƵƚĐŽŵĞƐ͘ DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ �ŽŶƚƌŽů ŐƌŽƵƉ
ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ Ɖ ф Ϭ͘Ϭϱ͕ ΎΎ Ɖ ф Ϭ͘Ϭϭ͕ ΎΎΎ Ɖ ф
Ϭ͘ϬϬϭ͘

dĂďůĞ�ϳ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ŽŶ�>ĂďŽƌ�DĂƌŬĞƚ�KƵƚĐŽŵĞƐ�ĨƌŽŵ�^ƵƌǀĞǇ��ĂƚĂ



:Žď�ƐĞĂƌĐŚ�ƐĞůĨ�
ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ

tŽƌŬ�ƐĞůĨ�
ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ

^ĞůĨ�ĞĨĨŝĐĂĐǇ�
ƐĐŽƌĞ

^ĞůĨ�ĞƐƚĞĞŵ�
ƐĐŽƌĞ 'ƌŝƚ�ƐĐŽƌĞ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ

>ĂďŽƌ�&ŽƌĐĞ�WĂƌŝĐŝƉĂƚŝŽŶ Ϭ͘ϭϳΎΎΎ Ϭ͘ϭϮϴΎΎΎ Ϭ͘ϬϲϱΎΎΎ Ϭ͘ϬϳϴΎΎΎ Ϭ͘ϭϬϵΎΎΎ
;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϮϲͿ ;Ϭ͘ϬϮϱͿ
Ϭ͘ϱϲϮ Ϭ͘ϱϲϮ Ϭ͘ϱϲϮ Ϭ͘ϱϲϮ Ϭ͘ϱϲϮ

�ŵƉůŽǇŵĞŶƚ Ϭ͘ϬϲϱΎΎΎ Ϭ͘ϬϲϱΎΎΎ Ϭ͘ϬϯϰΎΎ Ϭ͘ϬϰϵΎ Ϭ͘ϬϲϱΎΎΎ
;Ϭ͘ϬϭϲͿ ;Ϭ͘ϬϭϭͿ ;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϮϲͿ ;Ϭ͘ϬϮϮͿ
Ϭ͘ϯϰϰ Ϭ͘ϯϰϰ Ϭ͘ϯϰϰ Ϭ͘ϯϰϰ Ϭ͘ϯϰϰ

&Ƶůů�ƚŝŵĞ�ĞŵƉůŽǇŵĞŶƚ Ϭ͘ϬϯϴΎΎΎ Ϭ͘ϬϯϭΎΎΎ Ϭ͘ϬϯϮΎΎ Ϭ͘ϬϱϳΎΎ Ϭ͘ϬϱϯΎΎΎ
;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϬϵͿ ;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϭϳͿ
Ϭ͘ϭϳϬ Ϭ͘ϭϳϬ Ϭ͘ϭϳϬ Ϭ͘ϭϳϬ Ϭ͘ϭϳϬ

,ŽƵƌƐ�ǁŽƌŬĞĚ Ϯ͘ϮϯϱΎΎΎ ϭ͘ϴϰϱΎΎΎ ϭ͘ϮϰϱΎΎ Ϯ͘ϵϳϴΎΎΎ ϯ͘ϬϯϳΎΎΎ
;ǌĞƌŽ�ĨŽƌ�ƚŚĞ�ƵŶĞŵƉůŽǇĞĚͿ ;Ϭ͘ϱϮϱͿ ;Ϭ͘ϯϵϵͿ ;Ϭ͘ϱϴϭͿ ;ϭ͘ϬϳϬͿ ;Ϭ͘ϴϱϮͿ

ϭϬ͘ϬϬϵ ϭϬ͘ϬϬϵ ϭϬ͘ϬϬϵ ϭϬ͘ϬϬϵ ϭϬ͘ϬϬϵ

DŽŶƚŚůǇ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϮϲϮ͘ϰϯϭΎΎΎ ϮϭϬ͘ϮϭϰΎΎΎ ϭϰϴ͘ϰϱϰΎΎ Ϯϰϱ͘ϰϴϮΎ Ϯϴϵ͘ϳϭϮΎΎ
;ǌĞƌŽ�ĨŽƌ�ƚŚĞ�ƵŶĞŵƉůŽǇĞĚͿ ;ϳϬ͘ϳϬϮͿ ;ϱϰ͘ϭϮϵͿ ;ϳϭ͘ϵϰϵͿ ;ϭϰϳ͘ϴϴϮͿ ;ϭϭϱ͘ϮϴϲͿ

ϭϭϲϰ͘ϮϴϬ ϭϭϲϰ͘ϮϴϬ ϭϭϲϰ͘ϮϴϬ ϭϭϲϰ͘ϮϴϬ ϭϭϲϰ͘ϮϴϬ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ĂƐƐŽĐŝĂƚŝŽŶ ďĞƚǁĞĞŶ ƐƚĂŶĚĂƌĚŝǌĞĚ ĂŐŐƌĞŐĂƚĞ ƐŽĨƚ ƐŬŝůůƐ ƐĐŽƌĞƐ ĂŶĚ ƐĞůĨͲƌĞƉŽƌƚĞĚ ůĂďŽƌ ŵĂƌŬĞƚ
ŽƵƚĐŽŵĞƐ ĂŵŽŶŐ ƚŚĞ ĐŽŶƚƌŽů ŐƌŽƵƉ͘ �ĂĐŚ ĐĞůů ƌĞƉŽƌƚƐ ĞƐƚŝŵĂƚĞƐ ĨƌŽŵ Ă ƐĞƉĂƌĂƚĞ ƌĞŐƌĞƐƐŝŽŶ͘ �ŽŶƚƌŽůƐ ŝŶĐůƵĚĞ ƐĞǆ͕ ŵĂƌŝƚĂů
ƐƚĂƚƵƐ͕ ĂŐĞ͕ ŶƵŵďĞƌ ŽĨ ĐŚŝůĚƌĞŶ͕ ƐĐŚŽŽůŝŶŐ ůĞǀĞů͕ ŝŶĚŝĐĂƚŽƌƐ ĨŽƌ ŶĞǁ ŝŵŵŝŐƌĂŶƚ͕ ƐŝŶŐůĞ ŵŽƚŚĞƌƐ͕ �ƌĂď͕ ƵůƚƌĂͲŽƌƚŚŽĚŽǆ :Ğǁ͕ ƐĞůĨͲ
ƌĞƉŽƌƚĞĚ ŚĞĂůƚŚ ůŝŵŝƚĂƚŝŽŶƐ͕ ǀĞĐƚŽƌƐ ĨŽƌ ĞŵƉůŽǇŵĞŶƚ͕ ŝŶĐŽŵĞ ĨƌŽŵ ǁŽƌŬ ĂŶĚ ǁĞůĨĂƌĞ ŚŝƐƚŽƌǇ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ
ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ >ĂďŽƌ ŵĂƌŬĞƚ ŽƵƚĐŽŵĞƐ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ
ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

dĂďůĞ�ϴ͘��ƐƐŽĐŝĂƚŝŽŶ��ĞƚǁĞĞŶ�^ŽĨƚ�^ŬŝůůƐ�ĂŶĚ�>ĂďŽƌ�DĂƌŬĞƚ�KƵƚĐŽŵĞƐ��ĂƐĞĚ�ŽŶ�ƚŚĞ��ŽŶƚƌŽů�^ĂŵƉůĞ



&Ƶůů�^ĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

:Žď�ƐĞĂƌĐŚ�ƐĞůĨ�ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ Ϭ͘ϬϱϵΎ Ϭ͘ϭϴϵΎΎ Ϭ͘Ϭϭϳ
;Ϭ͘ϬϯϱͿ ;Ϭ͘ϬϴͿ ;Ϭ͘ϬϯϲͿ
Ϯ͕ϳϬϬ ϳϯϱ ϭ͕ϵϲϱ

tŽƌŬ�ƐĞůĨ�ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ Ϭ͘ϬϴϱΎΎ Ϭ͘ϭϮϵΎ Ϭ͘ϬϲϮ
;Ϭ͘ϬϯϵͿ ;Ϭ͘ϬϲϵͿ ;Ϭ͘ϬϰϲͿ
Ϯ͕ϳϬϴ ϳϯϬ ϭ͕ϵϳϴ

^ĞůĨ�ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ Ϭ͘ϬϬϱ Ϭ͘ϭϰϴΎ ͲϬ͘ϬϮϵ
;Ϭ͘ϬϰϮͿ ;Ϭ͘ϬϳϲͿ ;Ϭ͘ϬϰϲͿ
Ϯ͕ϳϱϯ ϳϯϳ Ϯ͕Ϭϭϲ

'ƌŝƚ�ƐĐŽƌĞ ͲϬ͘ϬϮϯ Ϭ͘ϭϱϰ ͲϬ͘Ϭϲϱ
;Ϭ͘ϬϰϮͿ ;Ϭ͘ϬϵϲͿ ;Ϭ͘ϬϰϳͿ
ϴϯϭ Ϯϰϭ ϱϵϬ

^ĞůĨ�ĞƐƚĞĞŵ�ƐĐŽƌĞ Ϭ͘Ϭϱϵ Ϭ͘ϮϯϭΎΎ Ϭ͘ϬϮϬ
;Ϭ͘ϬϰϵͿ ;Ϭ͘ϭϬϵͿ ;Ϭ͘ϬϱϴͿ
ϴϱϯ ϮϱϮ ϲϬϭ

dĂďůĞ�ϵ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ŽŶ�^ŽĨƚ�^ŬŝůůƐ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐŽĨƚ ƐŬŝůůƐ ďĂƐĞĚ ŽŶ Ă ƐĞƚ ŽĨ ƐĞĞŵŝŶŐůǇ
ƵŶƌĞůĂƚĞĚ ƌĞŐƌĞƐƐŝŽŶƐ ĨŽƌ ĞĂĐŚ ŐƌŽƵƉ͘ �ƐƚŝŵĂƚĞƐ ĨŽƌ ƚŚĞ ŝŶĚŝǀŝĚƵĂů ŝƚĞŵƐ ĂƌĞ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞƐ �ϭϭͲ�ϭϱ͘ �ůů
ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ĂůƐŽ ƐƵƌǀĞǇ ŵŽŶƚŚ ĂŶĚ
ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ EƵŵďĞƌ ŽĨ ŽďƐĞƌǀĂƚŝŽŶƐ ŝŶ
ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ ƉĂƌĞŶƚŚĞƐĞƐ͘ Ύ Ɖ ф Ϭ͘Ϭϱ͕ ΎΎ Ɖ ф Ϭ͘Ϭϭ͕ ΎΎΎ
Ɖ�ф�Ϭ͘ϬϬϭ͘



&Ƶůů�^ĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

ZĞƉŽƌƚƐ�ƚŽ�/�^�Ͳ�:ĂŶ�ϮϬϮϬ ͲϬ͘ϬϲϲΎΎΎ ͲϬ͘ϬϴϯΎΎΎ ͲϬ͘ϬϲϭΎΎΎ
;Ϭ͘ϬϭϭͿ ;Ϭ͘ϬϮϱͿ ;Ϭ͘ϬϭϯͿ
Ϭ͘ϭϳϯ Ϭ͘ϮϬϬ Ϭ͘ϭϲϴ

ZĞƉŽƌƚƐ�ƚŽ�/�^�Ͳ�&Ğď�ϮϬϮϬ ͲϬ͘ϬϲϯΎΎΎ ͲϬ͘ϬϳϭΎΎΎ ͲϬ͘ϬϲϭΎΎΎ
;Ϭ͘ϬϭϬͿ ;Ϭ͘ϬϮϱͿ ;Ϭ͘ϬϭϭͿ
Ϭ͘ϭϳϭ Ϭ͘ϭϵϬ Ϭ͘ϭϲϳ

�ůĂŝŵƐ�ďĞŶĞĨŝƚƐ�;ǁĞůĨĂƌĞ�Žƌ�h/Ϳ�Ͳ��Ɖƌŝů�ϮϬϮϬ ͲϬ͘ϬϰϰΎΎΎ ͲϬ͘ϬϱϯΎΎ ͲϬ͘ϬϰϮΎΎΎ
;Ϭ͘ϬϭϮͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϭϰͿ
Ϭ͘ϯϯϬ Ϭ͘ϯϰϲ Ϭ͘ϯϮϳ

�ůĂŝŵƐ�ďĞŶĞĨŝƚƐ�;ǁĞůĨĂƌĞ�Žƌ�h/Ϳ�Ͳ�DĂƌĐŚ�ϮϬϮϭ ͲϬ͘ϬϮϵΎΎ ͲϬ͘ϬϱϯΎ ͲϬ͘ϬϮϯ
;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϮϴͿ ;Ϭ͘ϬϭϱͿ
Ϭ͘ϯϮϴ Ϭ͘ϯϲϱ Ϭ͘ϯϮϭ

1XPEHU�RI�REVHUYDWLRQV ϲ͕ϭϰϱ ϭ͕ϰϵϰ ϰ͕ϲϱϭ

�ŽŶĚŝƚŝŽŶĂů�ŽŶ�ĐůĂŝŵŝŶŐ�ďĞŶĞĨŝƚƐ�ŽŶ�DĂƌĐŚ�ϮϬϮϭ͗

h/�;ƌĞŐƵůĂƌ�Žƌ�ĨƵƌůŽƵŐŚͿ Ϭ͘ϬϵϵΎΎΎ Ϭ͘ϬϵϴΎ Ϭ͘ϭϬϮΎΎΎ
;Ϭ͘ϬϮϲͿ ;Ϭ͘ϬϱϮͿ ;Ϭ͘ϬϯϬͿ
Ϭ͘ϰϭϮ Ϭ͘ϰϭϲ Ϭ͘ϰϭϭ

&ƵƌůŽƵŐŚ Ϭ͘ϬϲϯΎΎΎ Ϭ͘ϬϴϳΎΎ Ϭ͘ϬϱϯΎΎ
;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϰϯͿ ;Ϭ͘ϬϮϯͿ
Ϭ͘ϮϯϮ Ϭ͘ϭϵϭ Ϭ͘Ϯϰϭ

1XPEHU�RI�REVHUYDWLRQV ϭ͕ϵϱϭ ϰϵϴ ϭ͕ϰϱϯ

dĂďůĞ�ϭϬ͘�>ŽŶŐͲdĞƌŵ��ĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�WƌŽŐƌĂŵ�ĂŶĚ�/ŵƉĂĐƚ��ƵƌŝŶŐ�ƚŚĞ��ŽǀŝĚͲϭϵ��ƌŝƐĞƐ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ůŽŶŐͲƚĞƌŵ ĞĨĨĞĐƚƐ ŽĨ ƚŚĞ ƉƌŽŐƌĂŵ ŽŶ ŝŶĚŝǀŝĚƵĂůƐΖ ƐƚĂƚƵƐ ƌĞŐŝƐƚĞƌĞĚ Ăƚ /�^͘ dŚĞ ĨŝƌƐƚ ƚǁŽ ĞŶƚƌŝĞƐ
ƌĞƉŽƌƚ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚƐ ŽŶ ƚŚĞ ƉƌŽďĂďŝůŝƚǇ ŽĨ ƌĞƉŽƌƚŝŶŐ ƚŽ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞ ŽŶ :ĂŶƵĂƌǇ ĂŶĚ &ĞďƌƵĂƌǇ ϮϬϮϬ͘ dŚĞ ĨŽůůŽǁŝŶŐ
ĞŶƚƌŝĞƐ ƌĞƉŽƌƚ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚƐ ŽŶ ƚŚĞ ůŝŬĞůŝŚŽŽĚ ŽĨ ĐůĂŝŵŝŶŐ ďĞŶĞĨŝƚƐ ŽŶ �Ɖƌŝů ϮϬϮϬ ĂŶĚ DĂƌĐŚ ϮϬϮϭ͘ dŚĞ ďŽƚƚŽŵ ƉĂƌƚ ŽĨ ƚŚĞ
ƚĂďůĞ ƌĞƉŽƌƚƐ ƚƌĞĂƚŵĞŶƚͲĐŽŶƚƌŽů ĚŝĨĨĞƌĞŶĐĞƐ ŝŶ ŝŶĚŝǀŝĚƵĂůƐΖ ƐƚĂƚƵƐ ƵƉŽŶ ƌĞŐŝƐƚƌĂƚŝŽŶ ĐŽŶĚŝƚŝŽŶĂů ŽŶ ĐůĂŝŵŝŶŐ ďĞŶĞĨŝƚƐ ŽŶ DĂƌĐŚ
ϮϬϮϭ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ŝŶĐůƵĚĞ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽŶƚƌŽůƐ ĂƐ ŝŶ dĂďůĞ ϯ͘ �ŽŶƚƌŽů ŐƌŽƵƉ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ
Ăƚ�ƚŚĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘�Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘
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�ƉƉĞŶĚŝǆ�ϭ͗�WƌŽŐƌĂŵ��ĞƚĂŝůƐ�

�ŵƉůŽǇŵĞŶƚ��ŝƌĐůĞƐ�ŝƐ�ĂŶ��ĐƚŝǀĞ�>ĂďŽƌ�DĂƌŬĞƚ�WƌŽŐƌĂŵ�ƚŚĂƚ�ĂŝŵƐ�ƚŽ�ƌĞͲŝŶƚĞŐƌĂƚĞ�ĐŚƌŽŶŝĐĂůůǇ�ƵŶĞŵƉůŽǇĞĚ�
ŝŶĐŽŵĞͲƐƵƉƉŽƌƚ�ĐůĂŝŵĂŶƚƐ�ŝŶƚŽ�ƚŚĞ�ůĂďŽƌ�ĨŽƌĐĞ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ƚŚĞŵ�ǁŝƚŚ�ƉĞƌƐŽŶĂůŝǌĞĚ�ƚƌĞĂƚŵĞŶƚ�ĐŽŵƉŽƐĞĚ�
ŽĨ�ǀĂƌŝŽƵƐ�ŽĐĐƵƉĂƚŝŽŶĂů�ǁŽƌŬƐŚŽƉƐ͘�

�ĨƚĞƌ�ďĞŝŶŐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵ͕�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƐƚĂƌƚ�ǁŝƚŚ�ĂŶ�ŝŶŝƚŝĂů�ŝŶƚĂŬĞ�ŵĞĞƚŝŶŐ�ǁŚĞƌĞ�ƚŚĞŝƌ�ĂďŝůŝƚǇ�
ĂŶĚ�ŵŽƚŝǀĂƚŝŽŶ�ƚŽ�ŐŽ�ďĂĐŬ�ƚŽ�ǁŽƌŬ�ĂƌĞ�ĂƐƐĞƐƐĞĚ͘�/ŶƚĂŬĞ�ĐŽŵƉƌŝƐĞƐ�ƚǁŽ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�ĂŶ�
ŽĐĐƵƉĂƚŝŽŶĂů� ƚƌĂŝŶĞƌ�ǁŚŽ�ĚŝĂŐŶŽƐĞƐ� ƚŚĞ�ƉĂƌƚŝĐŝƉĂŶƚ� ŝŶ� ƚĞƌŵƐ�ŽĨ�ĞŵƉůŽǇĂďŝůŝƚǇ͕� ůĞǀĞů�ŽĨ�ŵŽƚŝǀĂƚŝŽŶ͕�ĂŶĚ�
ďĂƌƌŝĞƌƐ� ƚŽ� ĞŵƉůŽǇŵĞŶƚ͕� ĂŶĚ� ŵĂŬĞƐ� Ă� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶ� ĨŽƌ� Ă� ƐƉĞĐŝĨŝĐ� ƉƌŽŐƌĂŵ� ƚƌĂĐŬ� ďĂƐĞĚ� ŽŶ� ƚŚŝƐ�
ĚŝĂŐŶŽƐĞƐ͘���ĨŝŶĂů�ĚĞĐŝƐŝŽŶ�ŝƐ�ƚŚĞŶ�ŵĂĚĞ�ďǇ�ƚŚĞ�ŚĞĂĚ�ŽĨ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ĂŶĚ�ƚŚĞ�ĐĂƐĞǁŽƌŬĞƌ�ĨŽƌ�
ƉƌŽŐƌĂŵ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ŝŶ�ƚŚĞ�ŽĨĨŝĐĞ͘�dŚĞ�ƉĞƌƐŽŶĂůŝǌĞĚ�ƉƌŽŐƌĂŵ�ƚƌĂĐŬ�ŝƐ�ĐŽŵƉŽƐĞĚ�ŽĨ�ǁĞĞŬůǇ�ŵĞĞƚŝŶŐƐ�ǁŝƚŚ�
ƚŚĞ�ĐĂƐĞǁŽƌŬĞƌ�ĂŶĚ�Ă�ĐŽŵďŝŶĂƚŝŽŶ�ŽĨ�ƐŽŵĞ�Žƌ�Ăůů�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨŽƵƌ�ǁŽƌŬƐŚŽƉƐ͗�

x� WƵƌƉŽƐĞͲĨŽĐƵƐĞĚ�ƉƌĞƉĂƌĂƚŽƌǇ�ǁŽƌŬƐŚŽƉ�
�ĞƐŝŐŶĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ƌĞůĂƚŝǀĞůǇ�ůŽǁ�ĂŶĚ�ŵĞĚŝƵŵ�ŵŽƚŝǀĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĨŽƌ�ƚŚĞ�ũŽďͲƐĞĂƌĐŚ�ƉŚĂƐĞ�Žƌ�
ƚŚĞ�ƉĞƌƐŽŶĂůͲƐŬŝůůƐ�ǁŽƌŬƐŚŽƉ͕�ĨŽĐƵƐŝŶŐ�ŽŶ�ŝŵƉƌŽǀŝŶŐ�ũŽďͲƐĞĂƌĐŚ�ŵŽƚŝǀĂƚŝŽŶ�ĂŶĚ�ďŽŽƐƚ�ƐĞůĨͲĞƐƚĞĞŵ�
ĂŶĚ�ƐĞůĨͲĞĨĨŝĐĂĐǇ͘�DĂŝŶ�ŽďũĞĐƚŝǀĞƐ͗� ŝŶĐƌĞĂƐĞ�ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ�ŵŽƚŝǀĂƚŝŽŶ͕� ŝĚĞŶƚŝĨǇ�ŚŝƐͬŚĞƌ�ƐƚƌĞŶŐƚŚƐ͕�
ĂŶĚ�ĨŽƐƚĞƌ�ŚŝƐͬŚĞƌ�ĐĂƌĞĞƌ�ƐĞůĨͲŝŵĂŐĞ�ĂŶĚ�ďĞůŝĞĨ�ŝŶ�ǁŽƌŬ�ĐĂƉĂĐŝƚǇ͘��ŽŶƐŝƐƚƐ�ŽĨ�ŐƌŽƵƉ�ƐĞƐƐŝŽŶƐ�ĂŶĚ�
ƉĞƌƐŽŶĂů�ŵĞĞƚŝŶŐƐ͕�ĨŽƵƌ�ŚŽƵƌƐ�Ă�ǁĞĞŬ�;ƚǁŽ�ŚŽƵƌƐ�ƚǁŝĐĞ�Ă�ǁĞĞŬͿ�ĨŽƌ�ƚŚƌĞĞ�ǁĞĞŬƐ͘�'ƌŽƵƉ�ƐĞƐƐŝŽŶƐ�
ĂƌĞ� ĚĞǀŽƚĞĚ� ƚŽ� ŝĚĞŶƚŝĨǇŝŶŐ� ĞĂĐŚ� ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ� ƐƚƌĞŶŐƚŚƐ� ĂŶĚ� ƐŬŝůůƐ͕� ĨĂŵŝůŝĂƌŝǌŝŶŐ� ŚŝŵͬŚĞƌ� ǁŝƚŚ�
ĚŝĨĨĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ǁŽƌŬ�ĞŶǀŝƌŽŶŵĞŶƚƐ͕�ĂŶĚ�ƐĞƚƚŝŶŐ�ĐĂƌĞĞƌ�ĂƐƉŝƌĂƚŝŽŶƐ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ŐŽĂůƐ͘�

x� :ŽďͲƉůĂĐĞŵĞŶƚͲĨŽĐƵƐĞĚ�ƉƌĞƉĂƌĂƚŽƌǇ�ǁŽƌŬƐŚŽƉ�
�ĞƐŝŐŶĞĚ�ƚŽ�ƉƌĞƉĂƌĞ�ŵĞĚŝƵŵ�Žƌ�ƌĞůĂƚŝǀĞůǇ�ŚŝŐŚ�ŵŽƚŝǀĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ĨŝŶŝƐŚĞĚ�ƚŚĞ�
WƵƌƉŽƐĞͲĨŽĐƵƐĞĚ�ƉƌĞƉĂƌĂƚŽƌǇ�ǁŽƌŬƐŚŽƉ�ĨŽƌ�ƚŚĞ�ũŽďͲƐĞĂƌĐŚ�ƉŚĂƐĞ�ǁŚŝůĞ�ĨŽĐƵƐŝŶŐ�ŽŶ�ƉƌŽǀŝĚŝŶŐ�ũŽďͲ
ƐĞĞŬŝŶŐ�ƐŬŝůůƐ͘��ŽŶƐŝƐƚƐ�ŽĨ�ŐƌŽƵƉ�ƐĞƐƐŝŽŶƐ�ĂŶĚ�ƚǁŽͲŚŽƵƌ�ƉĞƌƐŽŶĂů�ŵĞĞƚŝŶŐƐ�ŚĞůĚ�ƚǁŝĐĞ�Ă�ǁĞĞŬ�ĨŽƌ�
ƚŚƌĞĞ�ǁĞĞŬƐ͘��ŽŶƚĞŶƚ� ŝŶĐůƵĚĞƐ� ĨŽƐƚĞƌŝŶŐ�ƐĞůĨͲŝŶƚƌŽĚƵĐƚŝŽŶ�ƐŬŝůůƐ͕�ĂĐƋƵŝƌŝŶŐ� ũŽďͲƐĞĂƌĐŚ�ƐŬŝůůƐ�ǁŝƚŚ�
ĞŵƉŚĂƐŝƐ� ŽŶ� ĞŶƚƌǇͲůĞǀĞů� ũŽďƐ͕� ǁƌŝƚŝŶŐ� Ă� ƌĠƐƵŵĠ͕� ĂŶĚ� ũŽďͲŝŶƚĞƌǀŝĞǁ� ĂŶĚ� ĂƐƐĞƐƐŵĞŶƚͲĐĞŶƚĞƌ�
ƐŝŵƵůĂƚŝŽŶƐ͘� �ƚ� ƚŚĞ� ŵĞĞƚŝŶŐƐ͕� ĞĂĐŚ� ƉĂƌƚŝĐŝƉĂŶƚ� ĚĞĨŝŶĞƐ� Ă� ƐĞƚ� ŽĨ� ĞŶƚƌǇͲůĞǀĞů� ũŽďƐ� ĂŶĚ� ďƵŝůĚƐ� Ă�
ƉƌŽŐƌĂŵ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ũŽď�ƐĞĂƌĐŚ�ŐŽĂůƐ͘�

x� WĞƌƐŽŶĂůͲƐŬŝůůƐ�ǁŽƌŬƐŚŽƉ�
�Ŷ� ŝŶƚĞŶƐŝǀĞ�ǁŽƌŬƐŚŽƉ� ĚĞƐŝŐŶĞĚ� ƚŽ� ďƵŝůĚ� Ă� ĐĂƌĞĞƌ� ƉĂƚŚ� ĂŶĚ� ĨŽƐƚĞƌ� ƐĞůĨͲŵŽƚŝǀĂƚŝŽŶ͕�ǁŽƌŬ� ƐĞůĨͲ
ĞĨĨŝĐĂĐǇ͕� ĂŶĚ� ŝŶƚĞƌƉĞƌƐŽŶĂů� ƐŬŝůůƐ� ŽĨ� ƉƌŽŐƌĂŵ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ǁŝƚŚ� ůŽǁͲƚŽͲŵĞĚŝƵŵ� ũŽď� ƌĞĂĚŝŶĞƐƐ͘�
�ŽŶƐŝƐƚƐ�ŽĨ�ŐƌŽƵƉ�ƐĞƐƐŝŽŶƐ�ĂŶĚ�ƉĞƌƐŽŶĂů�ŵĞĞƚŝŶŐƐ͕�ƚĞŶ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ�;ĨŝǀĞ�ŚŽƵƌƐ�ƚǁŝĐĞ�ƉĞƌ�ǁĞĞŬͿ�
ĨŽƌ�ϲ�ǁĞĞŬƐ͘��ŽŶƚĞŶƚ�ŝŶĐůƵĚĞƐ�ǀŽĐĂƚŝŽŶĂů�ŐƵŝĚĂŶĐĞ͕�ƉŽƐŝƚŝǀĞ�ƐĞůĨͲƚĂůŬ͕�ĐŽŶĨůŝĐƚ�ƌĞƐŽůƵƚŝŽŶ͕�ĚĞĂůŝŶŐ�
ǁŝƚŚ�ƉĞƌƐŽŶĂů�ŽďƐƚĂĐůĞƐ�ĂŶĚ�ŶĞǁ�ƚĂƐŬƐ͕�ďĞƚƚĞƌ�ŚĂŶĚůŝŶŐ�ŽĨ�ĨĞĞĚďĂĐŬ͕�ĂŶĚ�ĨŽƐƚĞƌŝŶŐ�ĞǆĐĞůůĞŶĐĞ�ŽŶ�
ƚŚĞ� ũŽď͘�dŚĞ�ǁŽƌŬƐŚŽƉ�ƉƵƚƐ�Ă�ƐƉĞĐŝĂů�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ŐƌŽƵƉ�ĚǇŶĂŵŝĐƐ� ŝŶ�ŽƌĚĞƌ�ƚŽ�ďƵŝůĚ�ƐŽĐŝĂů�
ƐƵƉƉŽƌƚ�ĂŶĚ�ƉƵƐŚ�ƉĂƌƚŝĐŝƉĂŶƚƐ�ƚŽ�ƉƌŽŐƌĞƐƐ�ƚŽŐĞƚŚĞƌ�ĂƐ�Ă�ŐƌŽƵƉ͘��

x� :ŽďͲƐĞĂƌĐŚ�ǁŽƌŬƐŚŽƉ�ĂŶĚ�ŐƌŽƵƉ�ĐŽĂĐŚŝŶŐ�
^ƵƉĞƌǀŝƐĞĚ�ƉƌŽͲĂĐƚŝǀĞ�ũŽď�ƐĞĂƌĐŚ�ŝŶ�Ă�ĐŽŵƉƵƚĞƌ�ůĂď͕�ĨŽƵƌ�ŚŽƵƌƐ�ƉĞƌ�ǁĞĞŬ�ĨŽƌ�ƵƉ�ƚŽ�ĨŽƵƌ�ŵŽŶƚŚƐ͘�
WĂƌƚŝĐŝƉĂŶƚƐ�ĂƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�ƐƵŝƚĂďůĞ�ĞŶƚƌǇͲůĞǀĞů�ũŽďƐ�ƚŚĂƚ�ŵĂƚĐŚ�ƚŚĞŝƌ�ĐĂƉĂďŝůŝƚŝĞƐ�
ĂŶĚ� ĂƐƉŝƌĂƚŝŽŶƐ� ĂŶĚ� ŚĂǀĞ� Ă� ĨƵƚƵƌĞ� ŐƌŽǁƚŚ� ƚƌĂũĞĐƚŽƌǇ͕� Ăůů� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ� ƚŚĞ� ƉĂƌƚŝĐŝƉĂŶƚ͛Ɛ�



Ϯ�
�

ƉĞƌƐŽŶĂů� ũŽďͲƐĞĂƌĐŚ� ƉƌŽŐƌĂŵ� ĂŶĚ� ŐŽĂůƐ͘� dŚĞ� ŵĞĞƚŝŶŐƐ� ŝŶĐůƵĚĞ� ďŽƚŚ� ŐƌŽƵƉ� ĂŶĚ� ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�
ĐŽĂĐŚŝŶŐ�ƚŽ�ƉƌŽǀŝĚĞ�ĨĞĞĚďĂĐŬ�ĂŶĚ�ŐƌŽƵƉ�ƐƵƉƉŽƌƚ�ŝŶ�ƚŚĞ�ũŽďͲƐĞĂƌĐŚ�ƉƌŽĐĞƐƐ͘�

WƌŽŐƌĂŵ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ŵƵƐƚ� ƌĞƉŽƌƚ� ƚŽ� ƚŚĞ� ůĂďŽƌ� ŽĨĨŝĐĞ� ƚŚƌĞĞ� ƚŝŵĞƐ� ƉĞƌ� ǁĞĞŬ͗� ƚǁŝĐĞ� ĨŽƌ� ǁŽƌŬƐŚŽƉ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ĂŶĚ�ŽŶĐĞ�ĨŽƌ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ŵĞĞƚŝŶŐ�ǁŝƚŚ�ƚŚĞŝƌ�ĐĂƐĞǁŽƌŬĞƌ͘�dŚĞ�ǁŽƌŬƐŚŽƉƐ�ĂƌĞ�ĐŽŶĚƵĐƚĞĚ�ďǇ�
ƋƵĂůŝĨŝĞĚ�ŽĐĐƵƉĂƚŝŽŶĂů� ƚƌĂŝŶĞƌƐ� ĂŶĚ� ĐŽĂĐŚĞƐ� ƚŚĂƚ�ƉƌŽǀŝĚĞ�ĞĂĐŚ�ƉĂƌƚŝĐŝƉĂŶƚ�ǁŝƚŚ� ƚŚĞ�ƉĞƌƐŽŶĂů� ĂƚƚĞŶƚŝŽŶ�
ŶĞĞĚĞĚ�ƚŽ�ŝĚĞŶƚŝĨǇ�ĂŶĚ�ƌĞŵŽǀĞ�ƚŚĞ�ŽďƐƚĂĐůĞƐ�ƚŚĂƚ�ƐƚĂŶĚ�ŝŶ�ƚŚĞ�ǁĂǇ�ŽĨ�ŚŝƐͬŚĞƌ�ƐƵĐĐĞƐƐ�ŝŶ�ƚŚĞ�ǁŽƌŬƉůĂĐĞ͘��

� �
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�ƉƉĞŶĚŝǆ�Ϯ͘��ǆƚĞƌŶĂůŝƚŝĞƐ�

dŽ�ĞǆĂŵŝŶĞ�ƚŚĞ�ƉƌŽŐƌĂŵ�ĞǆƚĞƌŶĂůŝƚŝĞƐ͕�ǁĞ�ƚĞƐƚ�ǁŚĞƚŚĞƌ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ĐůĂŝŵĂŶƚƐ�ĂƐƐŝŐŶĞĚ�

ƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŝŶ�Ă�ŐŝǀĞŶ�ŽĨĨŝĐĞ�ĂŶĚ�ŵŽŶƚŚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ƚŚĞ�ƚƌĞĂƚĞĚ�Žƌ�ƚŚĞ�ĐŽŶƚƌŽů�

ŐƌŽƵƉ͘�tĞ�ŚĂǀĞ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶůǇ�ŽŶ�ƚƌĞĂƚĞĚ�ĂŶĚ�ĐŽŶƚƌŽů�ŝŶĚŝǀŝĚƵĂůƐ͕�ƐŽ�ǁĞ�ĐĂŶŶŽƚ�ĂƐƐĞƐƐ�ƚŚĞ�ĞĨĨĞĐƚƐ�ŽŶ�

ŝŶĚŝǀŝĚƵĂůƐ�ŽƵƚƐŝĚĞ� ƚŚŝƐ�ƐĂŵƉůĞ͘�^ƚŝůů͕�ǁĞ�ƚŚŝŶŬ� ƚŚĂƚ�ŐŝǀĞŶ� ƚŚĞ� ĨŽĐƵƐ�ŽĨ� ƚŚĞ�ƉƌŽŐƌĂŵ�ŽŶ� ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�

ƌĞĐĞŝǀĞ�ǁĞůĨĂƌĞ� ďĞŶĞĨŝƚƐ͕� ƚŚĞ�ŵŽƐƚ� ƌĞůĞǀĂŶƚ� ŐƌŽƵƉ� ƚŚĂƚ�ŵĂǇ� ďĞ� ĂĨĨĞĐƚĞĚ� ĂƌĞ� ŽƚŚĞƌ� ǁĞůĨĂƌĞ� ƌĞĐŝƉŝĞŶƚƐ�

ďĞĐĂƵƐĞ�ƚŚĞǇ�ŚĂǀĞ�ƐŝŵŝůĂƌ�ƐŬŝůůƐ͕�ĞĂƌŶŝŶŐƐ͕�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ƉŽƚĞŶƚŝĂů͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�ŐŝǀĞŶ�ƚŚĞ�ƐŵĂůů�ƐŝǌĞ�ŽĨ�

ƚŚĞ�ƚƌĞĂƚĞĚ�ƉŽƉƵůĂƚŝŽŶ�ƌĞůĂƚŝǀĞ�ƚŽ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ůĂďŽƌ�ŵĂƌŬĞƚ͕�ǁĞ�ĂƐƐƵŵĞ�ƚŚĂƚ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ŐĞŶĞƌĂů�

ĞƋƵŝůŝďƌŝƵŵ�ĞĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŽŶ�ƚŚĞ�ůĂďŽƌ�ŵĂƌŬĞƚ�ĞǀĞŶ�Ăƚ�ƚŚĞ�ůŽĐĂů�ůĞǀĞů�ŝƐ�ƌĂƚŚĞƌ�ůŽǁ͘�

&Žƌ�ƚŚŝƐ�ĂŶĂůǇƐŝƐ͕�ǁĞ�ĞǆƉĂŶĚ�ƚŚĞ�ƐĂŵƉůĞ�ƚŽ�ŝŶĐůƵĚĞ�ũŽďƐĞĞŬĞƌƐ�ǁŚŽ�ǁĞƌĞ�ƌĂŶĚŽŵŝǌĞĚ�ŝŶƚŽ�ƚŚĞ�ƉƌŽŐƌĂŵ�

ďĞƚǁĞĞŶ�:ĂŶƵĂƌǇ�ϮϬϭϱ�ĂŶĚ�&ĞďƌƵĂƌǇ�ϮϬϭϲ�ĂŶĚ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ĞĨĨĞĐƚ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŽŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�

ƌĞƉŽƌƚŝŶŐ� ƚŽ� /�^� ƚǁĞůǀĞ�ŵŽŶƚŚƐ� ĂĨƚĞƌ� ƌĂŶĚŽŵŝǌĂƚŝŽŶ͘�tĞ� ƐĞůĞĐƚ� ƚŚŝƐ� ůĂƌŐĞƌ� ƐĂŵƉůĞ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ŽďƚĂŝŶ�

ŐƌĞĂƚĞƌ�ǀĂƌŝĂƚŝŽŶ� ŝŶ� ƚŚĞ�ƉƌŽƉŽƌƚŝŽŶ�ŽĨ� ƚƌĞĂƚĞĚ� ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚŝŶ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞƐ�ŽǀĞƌ� ƚŝŵĞ�ĂŶĚ� ƚŽ�

ŝŶĐƌĞĂƐĞ�ƉŽǁĞƌ�;ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĐŚĂŶĐĞƐ�ŽĨ�ĚĞƚĞĐƚŝŶŐ�ĞǆƚĞƌŶĂůŝƚŝĞƐ�ŝŶ�ĐĂƐĞ�ƚŚĞǇ�ĞǆŝƐƚͿ͘�dŚĞ�ƐĂŵƉůĞ�ĞǆƉĂŶƐŝŽŶ�

ůĞĂĚƐ�ƵƐ�ƚŽ�ĨŽĐƵƐ�ŽŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƌĞƉŽƌƚŝŶŐ�ƚŽ�/�^�ĂƐ�ƚŚĞ�ŵĂŝŶ�ŽƵƚĐŽŵĞ�ŽĨ�ŝŶƚĞƌĞƐƚ�ďĞĐĂƵƐĞ�ĚĂƚĂ�ŽŶ�

ƚŚŝƐ�ŽƵƚĐŽŵĞ�ĂƌĞ�ĂǀĂŝůĂďůĞ� ƚŽ�ƵƐ�ŽǀĞƌ� Ă� ůŽŶŐĞƌ� ƚŝŵĞ�ŚŽƌŝǌŽŶ� ;ĂƐ�ŽƉƉŽƐĞĚ� ƚŽ�ĞŵƉůŽǇŵĞŶƚ� ĂŶĚ�ǁĞůĨĂƌĞ�

ƚƌĂŶƐĨĞƌƐ͕� ǁŚŝĐŚ� ĂƌĞ� ĂǀĂŝůĂďůĞ� ŽŶůǇ� ƵƉ� ƚŽ� ϮϬϭϱͿ͘ϭ� � tĞ� ƌĞƐƚƌŝĐƚ� ƚŚĞ� ƐĂŵƉůĞ� ƚŽ� ũŽďƐĞĞŬĞƌƐ� ǁŚŽ� ǁĞƌĞ�

ƌĂŶĚŽŵŝǌĞĚ� ĨƌŽŵ� ƚŚĞ� ŝŶĐŽŵŝŶŐ� ĨůŽǁ� ŽĨ� ĐůĂŝŵĂŶƚƐ� ĂŶĚ� ĚĞĨŝŶĞ� ƚŚĞ� ĨƌĂĐƚŝŽŶ� ŽĨ� ũŽď� ƐĞĞŬĞƌƐ� ĂƐƐŝŐŶĞĚ� ƚŽ�

ƚƌĞĂƚŵĞŶƚ�ĂƐ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ƚƌĞĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶ�ƚŚĞ�ŵŽŶƚŚůǇ�ŝŶĐŽŵŝŶŐ�ĨůŽǁ�ŽĨ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ĐůĂŝŵĂŶƚƐ�

Ăƚ� ĞĂĐŚ� ĞŵƉůŽǇŵĞŶƚ� ŽĨĨŝĐĞ͘Ϯ� dŚĞ� ƐŚĂƌĞ� ŽĨ� ŵŽŶƚŚůǇ� ƚƌĞĂƚĞĚ� ŝŶĚŝǀŝĚƵĂůƐ� ǀĂƌŝĞƐ� ĐŽŶƐŝĚĞƌĂďůǇ� ĂĐƌŽƐƐ�

ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞƐ�ĂŶĚ�ŽǀĞƌ�ƚŝŵĞ�ĚƵĞ�ƚŽ�ƌĞŐƵůĂƌ�ĨůƵĐƚƵĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ĨůŽǁ�ŽĨ�ĐůĂŝŵĂŶƚƐ�ĂŶĚ�ƚŚĞ�

ĐĂƉĂĐŝƚǇ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�Ăƚ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ͘��ƉƉĞŶĚŝǆ�&ŝŐƵƌĞ��Ϯ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ŽǀĞƌĂůů�ĚŝƐƚƌŝďƵƚŝŽŶ�

ŽĨ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ƚƌĞĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂĐƌŽƐƐ�ŽĨĨŝĐĞƐ�ĂŶĚ�ƚŝŵĞ͘���ǀĂƌŝĂŶĐĞ�ĚĞĐŽŵƉŽƐŝƚŝŽŶ�ĂŶĂůǇƐŝƐ�ŝŶĚŝĐĂƚĞƐ�

ƚŚĂƚ�ǁŝƚŚŝŶͲŽĨĨŝĐĞ�ǀĂƌŝĂƚŝŽŶ�ĂĐĐŽƵŶƚƐ�ĨŽƌ�ŶĞĂƌůǇ�ϴϬй�ŽĨ�ƚŽƚĂů�ǀĂƌŝĂƚŝŽŶ͘�dŚĞ�ƌĞƐŝĚƵĂů�ǀĂƌŝĂƚŝŽŶ�ŝŶ�ƚŚĞ�ŵŽŶƚŚůǇ�

ƐŚĂƌĞ� ŽĨ� ƚƌĞĂƚĞĚ� ŝŶĚŝǀŝĚƵĂůƐ͕� ĐŽŶƚƌŽůůŝŶŐ� ĨŽƌ� ĞŵƉůŽǇŵĞŶƚ� ŽĨĨŝĐĞ� ĂŶĚ� ŵŽŶƚŚ� ĨŝǆĞĚ� ĞĨĨĞĐƚƐ� ŝƐ� ƐŚŽǁŶ� ŝŶ�

������������������������������������������������������������
ϭ��ŶǇ�ĞĨĨĞĐƚ�ŽŶ�ĞŵƉůŽǇŵĞŶƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ĂůƐŽ�ƚŽ�ďĞ�ƌĞĨůĞĐƚĞĚ�ŝŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƌĞƉŽƌƚŝŶŐ�ƚŽ�/�^͘�dŚƵƐ͕�ƚŚĞ�ĂďƐĞŶĐĞ�
ŽĨ�ĂŶ�ĞĨĨĞĐƚ�ŽŶ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƌĞƉŽƌƚŝŶŐ�ƚŽ�/�^�ŝƐ�Ă�ŐŽŽĚ�ŝŶĚŝĐĂƚŽƌ�ŽĨ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĂŶ�ĞĨĨĞĐƚ�ŽŶ�ĞŵƉůŽǇŵĞŶƚ͘�
Ϯ�/Ŷ�ƉƌŝŶĐŝƉůĞ͕�ǁĞ�ĐŽƵůĚ�ŚĂǀĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ƚƌĞĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ůŽĐĂůŝƚǇ�ŽĨ�ƌĞƐŝĚĞŶĐĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�
ƚŚĞ� ůŽĐĂůŝƚǇ�ŽĨ� ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ĂƚƚĞŶĚĞĚ͘�,ŽǁĞǀĞƌ͕�ŐŝǀĞŶ� ƚŚĂƚ�ŵĂŶǇ� ũŽď�ƐĞĞŬĞƌƐ� ƌĞƐŝĚĞ� ŝŶ� ƌĞůĂƚŝǀĞůǇ� ƐŵĂůů�
ůŽĐĂůŝƚŝĞƐ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ĐĂƚĐŚŵĞŶƚ�ĂƌĞĂƐ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞƐ�ůĂƌŐĞůǇ�ŽǀĞƌůĂƉ�ǁŝƚŚ�ůŽĐĂů�ůĂďŽƌ�ŵĂƌŬĞƚƐ͕�ǁĞ�ƉƌĞĨĞƌ�ƚŽ�
ĨŽĐƵƐ�ŽŶ� ƚŚĞ� ůĂƚƚĞƌ�ĚĞĨŝŶŝƚŝŽŶ͘� /Ŷ�ĂĚĚŝƚŝŽŶ͕�ǁĞ�ĚĞĨŝŶĞĚ�ƚŚĞ�ƐŚĂƌĞ�ƚƌĞĂƚĞĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ŵŽŶƚŚůǇ� ŝŶĐŽŵŝŶŐ� ĨůŽǁ�ŽĨ�
ǁĞůĨĂƌĞ�ĐůĂŝŵĂŶƚƐ�ďĞĐĂƵƐĞ�ŝƚ� ŝƐ�ĐůĞĂƌůǇ�ĚĞĨŝŶĞĚ�ƵŶůŝŬĞ�ƚŚĞ�ƐŚĂƌĞ�ƚƌĞĂƚĞĚ�ĂŵŽŶŐ�ƚŚĞ�ǁĞůĨĂƌĞ�ƐƚŽĐŬ͘�KƵƌ�ƌĞƐƵůƚƐ�ĂƌĞ�
ƌŽďƵƐƚ�ƚŽ�ĂůƚĞƌŶĂƚŝǀĞƐ�ƚŚĂƚ�ŝŶĐůƵĚĞ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ĨůŽǁ�ŽĨ�h/�ĐůĂŝŵĂŶƚƐ�ŝŶ�ƚŚĞ�ĚĞŶŽŵŝŶĂƚŽƌ�;ƌĞƐƵůƚƐ�ŶŽƚ�ƐŚŽǁŶͿ͘�



ϰ�
�

�ƉƉĞŶĚŝǆ�ĨŝŐƵƌĞ��ϯ͘�dŚŝƐ�ŝƐ�ƚŚĞ�ǀĂƌŝĂƚŝŽŶ�ĞǆƉůŽŝƚĞĚ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ͘�tĞ�ƐŚŽǁ�ŝŶ��ƉƉĞŶĚŝǆ�dĂďůĞ��ϭϱ�ƚŚĂƚ�

ǁŝƚŚŝŶ�ŽĨĨŝĐĞ�ĨůƵĐƚƵĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ƚƌĞĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ĂƌĞ�ŶŽƚ�ƌĞůĂƚĞĚ�ƚŽ�ũŽďƐĞĞŬĞƌƐ͛�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�

ĞŝƚŚĞƌ�ŽǀĞƌĂůů�Žƌ�ƐƉĞĐŝĨŝĐĂůůǇ�ĂŵŽŶŐ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ƚƌĞĂƚĞĚ�Žƌ�ƚŚĞ�ĐŽŶƚƌŽů�ŐƌŽƵƉ͘�tĞ�ĂůƐŽ�ĨŝŶĚ�ŶŽ�ĞǀŝĚĞŶĐĞ�

ƚŚĂƚ�ĨůƵĐƚƵĂƚŝŽŶƐ�ŝŶ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ƚƌĞĂƚĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ĐůĂŝŵĂŶƚƐ�ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�

ĨůŽǁ�ŽĨ�ŶĞǁ�h/�ĐůĂŝŵĂŶƚƐ͘ϯ��

dŽ�ĂƐƐĞƐƐ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ƉƌŽŐƌĂŵ�ĞǆƚĞƌŶĂůŝƚŝĞƐ͕�ǁĞ�ĞƐƚŝŵĂƚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĞƋƵĂƚŝŽŶ͗�

ሺ͵ሻ݁ܿ݊ܽ݀݊݁ݐݐ̴ܽܵܧܫ�௧
ൌ ߚ�  ݐ݊݁݉ݐܽ݁ݎଵ�ܶߚ  ௧݀݁ݐܽ݁ݎݐ̴݁ݎଶ݄ܵܽߚ  ݐ݊݁݉ݐܽ݁ݎଷ�ܶߚ כ ௧݀݁ݐܽ݁ݎݐ̴݁ݎ݄ܽܵ
 ܺ

ඁ߮ ߛ�  ௧ߜ  ௧ߝ �

ǁŚĞƌĞ͕� ĂƐ� ďĞĨŽƌĞ͕� ŝ� ŝŶĚĞǆĞƐ� ŝŶĚŝǀŝĚƵĂůƐ͕� ũ� ĞŵƉůŽǇŵĞŶƚ� ŽĨĨŝĐĞ͕� ĂŶĚ� ƚ� ƌĂŶĚŽŵŝǌĂƚŝŽŶ� ŵŽŶƚŚ͘�

�୧୨୲݁ܿ݊ܽ݀݊݁ݐݐ̴ܽܵܧܫ ŝƐ� ĂŶ� ŝŶĚŝĐĂƚŽƌ� ĨŽƌ� ƌĞƉŽƌƚŝŶŐ� ƚŽ� ƚŚĞ� ĞŵƉůŽǇŵĞŶƚ� ŽĨĨŝĐĞ� ƚǁĞůǀĞ� ŵŽŶƚŚƐ� ĂĨƚĞƌ�

ƌĂŶĚŽŵŝǌĂƚŝŽŶ͖��ܶݐ݊݁݉ݐܽ݁ݎ �ŝƐ�ĂŶ�ŝŶĚŝĐĂƚŽƌ�ƚŚĂƚ�ĚĞŶŽƚĞƐ�ǁŚĞƚŚĞƌ�ũŽďƐĞĞŬĞƌ�ŝ�ǁĂƐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚƌĞĂƚŵĞŶƚ͖�

௧݀݁ݐܽ݁ݎݐ̴݁ݎ݄ܽܵ �ŝƐ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ũŽďƐĞĞŬĞƌƐ�ĂƐƐŝŐŶĞĚ�ƚŽ�ƚƌĞĂƚŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ĨůŽǁ�ŝŶ�ĞŵƉůŽǇŵĞŶƚ�

ŽĨĨŝĐĞ�ũ�ŝŶ�ŵŽŶƚŚ�ƚ͖� ܺ�ŝƐ�Ă�ǀĞĐƚŽƌ�ŽĨ�ŝŶĚŝǀŝĚƵĂů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͖ߛ� �ĂƌĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͖�ĂŶĚ�

�ଷ͕�ǁŚŝĐŚ�ƉƌŽǀŝĚĞ�ĞǀŝĚĞŶĐĞ�ŽŶ�ǁŚĞƚŚĞƌߚ�ଶ�ĂŶĚߚ�௧�ĂƌĞ�ŵŽŶƚŚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͘�dŚĞ�ĐŽĞĨĨŝĐŝĞŶƚƐ�ŽĨ�ŝŶƚĞƌĞƐƚ�ĂƌĞߜ

ƚŚĞ�ƐŚĂƌĞ�ƚƌĞĂƚĞĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ŽĨĨŝĐĞ�ĂŶĚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�ŵŽŶƚŚ�ŝƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƌĞƉŽƌƚŝŶŐ�

ƚŽ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ĨŽƌ� ŝŶĚŝǀŝĚƵĂůƐ� ŝŶ�ƚŚĞ�ĐŽŶƚƌŽů�;ߚଶͿ�Žƌ�ƚŚĞ�

ƚƌĞĂƚŵĞŶƚ�ŐƌŽƵƉ�;ߚଶ  �ଷͿ͘ߚ

dŚĞ� ƌĞƐƵůƚƐ� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ŝŶ� �ƉƉĞŶĚŝǆ� dĂďůĞ� �ϭϲ͘� �ŽůƵŵŶ� ;ϭͿ� ƌĞƉŽƌƚƐ� ƚŚĞ� ĞĨĨĞĐƚ� ŽĨ� ƚƌĞĂƚŵĞŶƚ� ŽŶ� ƚŚĞ�

ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƌĞƉŽƌƚŝŶŐ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ďĞĨŽƌĞ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ�ƚƌĞĂƚĞĚ�ŝŶĚŝǀŝĚƵĂůƐ�ŝƐ�ĂĚĚĞĚ�ŝŶƚŽ�ƚŚĞ�

ŵŽĚĞů�;Ă�ƐŝŵƉůĞ�ŵŽĚĞů�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�ŝŶĐůƵĚĞߚ�ଶ�Žƌߚ�ଷͿ͘�dŚĞ�ĞƐƚŝŵĂƚĞ�ďĂƐĞĚ�ŽŶ�ƚŚŝƐ�ĞǆƚĞŶĚĞĚ�ƐĂŵƉůĞ�ĂŶĚ�

ĂůƚĞƌŶĂƚŝǀĞ�ŵŽĚĞů�ŝƐ�ƐŝŵŝůĂƌ�ŝŶ�ŵĂŐŶŝƚƵĚĞ�ƚŽ�ƚŚĂƚ�ƌĞƉŽƌƚĞĚ�ŝŶ�dĂďůĞ�ϯ͕�ƐŚŽǁŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽŐƌĂŵ�ƌĞĚƵĐĞĚ�

ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƌĞƉŽƌƚŝŶŐ�ƚŽ�Ă�ůĂďŽƌ�ŽĨĨŝĐĞ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ďǇ�ϭϮ͘ϱ�ƉĞƌĐĞŶƚĂŐĞ�ƉŽŝŶƚƐ�

;Ɛ͘Ğ͘сϬ͘ϬϭϭͿ͘� dŚŝƐ� ŝƐ� ĂŶ� ŝŵƉŽƌƚĂŶƚ� ƌĞƐƵůƚ� ďĞĐĂƵƐĞ� ŝƚ� ƐŚŽǁƐ� ƚŚĂƚ� ƚŚŝƐ� ĂůƚĞƌŶĂƚŝǀĞ� ƐƉĞĐŝĨŝĐĂƚŝŽŶ� ĂŶĚ� ĂŶ�

ĞǆƚĞŶĚĞĚ�ƐĂŵƉůĞ�ǇŝĞůĚ�Ă�ƐŝŵŝůĂƌ�ƚƌĞĂƚŵĞŶƚ�ĞĨĨĞĐƚ͘�dŚĞ�ƚƌĞĂƚŵĞŶƚ�ĐŽĞĨĨŝĐŝĞŶƚ�ĐŚĂŶŐĞƐ�ůŝƚƚůĞ�ĂĨƚĞƌ�ǁĞ�ĐŽŶƚƌŽů�

ĨŽƌ� ƚŚĞ� ƐŚĂƌĞ� ƚƌĞĂƚĞĚ� ŝŶ� ƚŚĞ� ƐĂŵĞ�ŽĨĨŝĐĞ�ĂŶĚ�ŵŽŶƚŚ�ĂƐ� ƌĞƉŽƌƚĞĚ� ŝŶ� ĐŽůƵŵŶ� ;ϮͿ͘� /Ŷ� ĐŽůƵŵŶ� ;ϯͿ�ǁĞ�ĂůƐŽ�

������������������������������������������������������������
ϯ�/Ĩ�Ă�ŚŝŐŚĞƌ�ƐŚĂƌĞ�ŽĨ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ĐůĂŝŵĂŶƚƐ�ǁĂƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ŚŝŐŚĞƌ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞƐ͕�ŝƚ�ĐŽƵůĚ�ĐƌĞĂƚĞ�Ă�
ƐƉƵƌŝŽƵƐ�ƌĞůĂƚŝŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƚŚĞ�ƐŚĂƌĞ�ƚƌĞĂƚĞĚ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞƐ�Žƌ�ƚŚĞ�ƐŚĂƌĞ�ŽĨ� ŝŶĚŝǀŝĚƵĂůƐ�ĂƚƚĞŶĚŝŶŐ�ƚŚĞ�
ůŽĐĂů�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ͘�tĞ�ĞǆĂŵŝŶĞ�ƚŚŝƐ�ĐŽŶĐĞƌŶ�ďǇ�ƌĞŐƌĞƐƐŝŶŐ�ƚŚĞ�ƐŚĂƌĞ�ƚƌĞĂƚĞĚ�ŽŶ�ƚŚĞ�ŝŶĐŽŵŝŶŐ�ĨůŽǁ�ŽĨ�ŶĞǁ�h/�
ĐůĂŝŵĂŶƚƐ�Ăƚ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚͲŽĨĨŝĐĞͲŵŽŶƚŚ�ůĞǀĞů�ǁŚŝůĞ�ĐŽŶƚƌŽůůŝŶŐ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚͲŽĨĨŝĐĞ�ĂŶĚ�ŵŽŶƚŚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͘�
dŚĞ�ƌĞƐƵůƚŝŶŐ�ĐŽĞĨĨŝĐŝĞŶƚ�ŝƐ�ŚŝŐŚůǇ�ŝŶƐŝŐŶŝĨŝĐĂŶƚ�;ƉͲǀĂůƵĞ�с�Ϭ͘ϵϲͿ͘�



ϱ�
�

ŝŶƚƌŽĚƵĐĞ�ƚŚĞ�ŝŶƚĞƌĂĐƚŝŽŶ�ƚĞƌŵ�ďĞƚǁĞĞŶ�ƐŚĂƌĞĚ�ƚƌĞĂƚĞĚ�ĂŶĚ�ƚŚĞ�ƚƌĞĂƚŵĞŶƚ�ŝŶĚŝĐĂƚŽƌ͘��ŽƚŚ�ĐŽĞĨĨŝĐŝĞŶƚƐ�ĂƌĞ�

ƐŵĂůů�ĂŶĚ�ŶŽƚ�ƐŝŐŶŝĨŝĐĂŶƚ͕�ƌƵůŝŶŐ�ŽƵƚ�ƚŚĞ�ƉŽƐƐŝďŝůŝƚǇ�ŽĨ�ĞǆƚĞƌŶĂůŝƚŝĞƐ�ĂŵŽŶŐ�ƚŚĞ�ƚƌĞĂƚĞĚ�ĂŶĚ�ƚŚĞ�ĐŽŶƚƌŽů�ŐƌŽƵƉ�

;Žƌ�Ăƚ�ůĞĂƐƚ�ƐƵŐŐĞƐƚŝŶŐ�ƚŚĂƚ�ŝĨ�ƚŚĞƐĞ�ĞǆƚĞƌŶĂůŝƚŝĞƐ�ĞǆŝƐƚ͕�ƚŚĞǇ�ŵĂǇ�ŚĂǀĞ�ƉŽƐŝƚŝǀĞ�ĂŶĚ�ŶĞŐĂƚŝǀĞ�ĞĨĨĞĐƚƐ�ƚŚĂƚ�

ĐĂŶĐĞů�ĞĂĐŚ�ŽƚŚĞƌ�ŽƵƚͿ͘��Ɛ�ĂŶ�ĂĚĚŝƚŝŽŶĂů�ƌŽďƵƐƚŶĞƐƐ�ĐŚĞĐŬ͕�ǁĞ�ĂůƐŽ�ƌĞƉŽƌƚ�ŝŶ�ĐŽůƵŵŶ�;ϰͿ�ƚŚĞ�ĞƐƚŝŵĂƚĞƐ�ĂĨƚĞƌ�

ĐŽŶƚƌŽůůŝŶŐ�ĨŽƌ�ƚŚĞ�ŵŽŶƚŚůǇ�ĨůŽǁ�ŽĨ�ŶĞǁ�h/�ĐůĂŝŵĂŶƚƐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƐŝǌĞ�Žƌ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�ƚŚĞ�

ĞƐƚŝŵĂƚĞƐ͘��

� �
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�ƉƉĞŶĚŝǆ�ϯ͘�^ƵƌǀĞǇ�YƵĞƐƚŝŽŶƐ�ĨŽƌ��ƐƐĞƐƐŵĞŶƚ�ŽĨ�^ŽĨƚͲ�ŽŐŶŝƚŝǀĞ�^ŬŝůůƐ�

/Ŷ�ĂĚĚŝƚŝŽŶ�ƚŽ�ƐƚĂŶĚĂƌĚ�ĚĞŵŽŐƌĂƉŚŝĐ͕�ĞŵƉůŽǇŵĞŶƚ͕�ĂŶĚ�ĞĂƌŶŝŶŐƐ�ƋƵĞƐƚŝŽŶƐ͕�ďŽƚŚ�ƐƵƌǀĞǇƐ�;tĂǀĞ�ϭ�ĂŶĚ�
tĂǀĞ�ϮͿ�ŝŶĐůƵĚĞĚ�ĂĚĚŝƚŝŽŶĂů�ŵŽĚƵůĞƐ�ŵĞĂŶƚ�ƚŽ�ŵĞĂƐƵƌĞ�ƌĞƐƉŽŶĚĞŶƚƐ͛�ƐŽĨƚ�ĐŽŐŶŝƚŝǀĞ�ƐŬŝůůƐ͘�&Žƌ�ůŽŐŝƐƚŝĐĂů�
ƌĞĂƐŽŶƐ�ƚŚĂƚ�ůŝŵŝƚĞĚ�ƐƵƌǀĞǇ�ůĞŶŐƚŚ͕�tĂǀĞ�ϭ�ĚŝĚ�ŶŽƚ�ŝŶĐůƵĚĞ�ƚŚĞ�Őƌŝƚ�ĂŶĚ�ƐĞůĨͲĞƐƚĞĞŵ�ŵŽĚƵůĞ͘�/Ŷ�ĂĚĚŝƚŝŽŶ͕�
ĂƐ�ĚĞƚĂŝůĞĚ�ďĞůŽǁ͕�ƐŽŵĞ�ĚŽŵĂŝŶƐ�ŝŶĐůƵĚĞĚ�ŽŶůǇ�Ă�ƐĞůĞĐƚĞĚ�ŶƵŵďĞƌ�ŽĨ�ŝƚĞŵƐ͘�

:Žď�ƐĞĂƌĐŚ�ƐĞůĨͲĞĨĨŝĐĂĐǇ�ŵŽĚƵůĞ�;tĂǀĞƐ�ϭ�ĂŶĚ�ϮͿ�

/�ǁŝůů�ŶŽǁ�ƌĞĂĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƐƚĂƚĞŵĞŶƚƐ͘�&Žƌ�ĞĂĐŚ�ƐƚĂƚĞŵĞŶƚ͕�ƉůĞĂƐĞ�ŶŽƚĞ�ǁŚĞƚŚĞƌ�ǇŽƵ�ĂŐƌĞĞ�ĂŶĚ�ǁŚĞƚŚĞƌ�
ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ĚĞƐĐƌŝďĞƐ�ǇŽƵ�ĂĐĐƵƌĂƚĞůǇ͕�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐĐĂůĞ͗�

ϭͲ^ƚƌŽŶŐůǇ�ĂŐƌĞĞ͕�ϮͲ�ŐƌĞĞ͕�ϯͲDŽĚĞƌĂƚĞůǇ�ĂŐƌĞĞ͕�ϰͲ�ŝƐĂŐƌĞĞ͕�ϱͲ^ƚƌŽŶŐůǇ�ĚŝƐĂŐƌĞĞ�

ϭ͘� /�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�Ă�ũŽď͘�
Ϯ͘� /�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƵƐĞ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨŝŶĚ�Ă�ũŽď͘�
ϯ͘� /�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ǁƌŝƚĞ�Ă�ƌĠƐƵŵĠ͘�
ϰ͘� /�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƐƐ�Ă�ũŽď�ŝŶƚĞƌǀŝĞǁ͘�

^ŽƵƌĐĞ͗�/ƐƌĂĞů��ŵƉůŽǇŵĞŶƚ�^ĞƌǀŝĐĞ�

tŽƌŬ�ƐĞůĨͲĞĨĨŝĐĂĐǇ�ŵŽĚƵůĞ�;tĂǀĞƐ�ϭ�ĂŶĚ�ϮͿ�

/�ǁŝůů�ŶŽǁ�ƌĞĂĚ�Ă�ƐĞƌŝĞƐ�ŽĨ�ƐƚĂƚĞŵĞŶƚƐ͘�&Žƌ�ĞĂĐŚ�ƐƚĂƚĞŵĞŶƚ͕�ƉůĞĂƐĞ�ŶŽƚĞ�ǁŚĞƚŚĞƌ�ǇŽƵ�ĂŐƌĞĞ�ĂŶĚ�ǁŚĞƚŚĞƌ�
ǇŽƵ�ƚŚŝŶŬ�ŝƚ�ĚĞƐĐƌŝďĞƐ�ǇŽƵ�ĂĐĐƵƌĂƚĞůǇ͕�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐĐĂůĞ͗�

ϭͲ^ƚƌŽŶŐůǇ�ĂŐƌĞĞ͕�ϮͲ�ŐƌĞĞ͕�ϯͲDŽĚĞƌĂƚĞůǇ�ĂŐƌĞĞ͕�ϰͲ�ŝƐĂŐƌĞĞ͕�ϱͲ^ƚƌŽŶŐůǇ�ĚŝƐĂŐƌĞĞ�

dŚŝŶŬŝŶŐ�ŽĨ�ŵǇ�ĐƵƌƌĞŶƚ�Žƌ�ĨƵƚƵƌĞ�ǁŽƌŬ͕�/�ĨĞĞů�/�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ͙�

ϭ͘� �ĐŚŝĞǀĞ�ŐŽĂůƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂƐƐŝŐŶĞĚ͘��
Ϯ͘� ZĞƐƉĞĐƚ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ĚĞĂĚůŝŶĞƐ͘�
ϯ͘� >ĞĂƌŶ�ŶĞǁ�ǁŽƌŬŝŶŐ�ŵĞƚŚŽĚƐ͘�
ϰ͘� �ŽŶĐĞŶƚƌĂƚĞ�Ăůů�ŵǇ�ĞŶĞƌŐǇ�ŽŶ�ǁŽƌŬ͘��
ϱ͘� �ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽůůĞĂŐƵĞƐ͘�
ϲ͘� ,ĂǀĞ�ŐŽŽĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ŵǇ�ƐƵƉĞƌŝŽƌƐ͘�
ϳ͘� �Ğ�ĐŽƵƌƚĞŽƵƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ͘�
ϴ͘� 'Ğƚ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŝŵĞ͘�

^ŽƵƌĐĞ͗� ƐĞůĞĐƚĞĚ� ŝƚĞŵƐ� ĨƌŽŵ�WĞƉĞ͕� ^ŝůǀŝĂ� :͕͘� Ğƚ� Ăů͕͘� ΗtŽƌŬ�^ĞůĨͲ�ĨĨŝĐĂĐǇ�^ĐĂůĞ�ĂŶĚ� ^ĞĂƌĐŚ� ĨŽƌ�tŽƌŬ� ^ĞůĨͲ
ĞĨĨŝĐĂĐǇ� ^ĐĂůĞ͗� �� sĂůŝĚĂƚŝŽŶ� ƐƚƵĚǇ� ŝŶ� ^ƉĂŶŝƐŚ� ĂŶĚ� /ƚĂůŝĂŶ� �ƵůƚƵƌĂů� �ŽŶƚĞǆƚƐ͘Η� ZĞǀŝƐƚĂ� ĚĞ� WƐŝĐŽůŽŐşĂ� ĚĞů�
dƌĂďĂũŽ�Ǉ�ĚĞ�ůĂƐ�KƌŐĂŶŝǌĂĐŝŽŶĞƐ�Ϯϲ͘ϯ�;ϮϬϭϬͿ͗�ϮϬϭʹϮϭϬ͘�



ϳ�
�

'ĞŶĞƌĂů�ƐĞůĨͲĞĨĨŝĐĂĐǇ�ŵŽĚƵůĞ�;tĂǀĞƐ�ϭ�ĂŶĚ�ϮͿ�

/�ǁŝůů�ŶŽǁ�ƌĞĂĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƚĂƚĞŵĞŶƚƐ͘�&Žƌ�ĞĂĐŚ�ƐƚĂƚĞŵĞŶƚ͕�ƉůĞĂƐĞ�ƌĞƐƉŽŶĚ�ŽŶ�Ă�ϱͲƉŽŝŶƚ�ƐĐĂůĞ�ĂƐ�ƚŽ�ǁŚĂƚ�
ĞǆƚĞŶƚ�ŝƚ�ĚĞƐĐƌŝďĞƐ�ǇŽƵ͘��

ϭͲ�ĞƐĐƌŝďĞƐ�ŵĞ�ǀĞƌǇ�ǁĞůů͕�ϮͲ�ĞƐĐƌŝďĞƐ�ŵĞ�ǁĞůů͕�ϯͲ�ĞƐĐƌŝďĞƐ�ŵĞ�ƐŽŵĞǁŚĂƚ͕�ϰͲ�ŽĞƐŶ͛ƚ�ĚĞƐĐƌŝďĞ�ŵĞ�ǁĞůů͕�ϱͲ
�ŽĞƐŶ͛ƚ�ĚĞƐĐƌŝďĞ�ŵĞ�Ăƚ�Ăůů�

ϭ͘� /�ĐĂŶ�ĂůǁĂǇƐ�ŵĂŶĂŐĞ�ƚŽ�ƐŽůǀĞ�ĚŝĨĨŝĐƵůƚ�ƉƌŽďůĞŵƐ�ŝĨ�/�ƚƌǇ�ŚĂƌĚ�ĞŶŽƵŐŚ͘�
Ϯ͘� /Ĩ�ƐŽŵĞŽŶĞ�ŽƉƉŽƐĞƐ�ŵĞ͕�/�ĐĂŶ�ĨŝŶĚ�ƚŚĞ�ŵĞĂŶƐ�ĂŶĚ�ǁĂǇƐ�ƚŽ�ŐĞƚ�ǁŚĂƚ�/�ǁĂŶƚ͘�
ϯ͘� /ƚ�ŝƐ�ĞĂƐǇ�ĨŽƌ�ŵĞ�ƚŽ�ƐƚŝĐŬ�ƚŽ�ŵǇ�ĂŝŵƐ�ĂŶĚ�ĂĐĐŽŵƉůŝƐŚ�ŵǇ�ŐŽĂůƐ͘�
ϰ͘� /�ĐĂŶ�ƵƐƵĂůůǇ�ŚĂŶĚůĞ�ǁŚĂƚĞǀĞƌ�ĐŽŵĞƐ�ŵǇ�ǁĂǇ͘�

^ŽƵƌĐĞ͗�ƐĞůĞĐƚĞĚ�ŝƚĞŵƐ�ŝŶ�^ĐŚǁĂƌǌĞƌ͕�Z͕͘�ĂŶĚ�:ĞƌƵƐĂůĞŵ͕�D͘�;ϭϵϵϱͿ͘�͞'ĞŶĞƌĂůŝǌĞĚ�^ĞůĨͲ�ĨĨŝĐĂĐǇ�^ĐĂůĞ͕͟�/Ŷ�:͘�
tĞŝŶŵĂŶ͕� ^͘�tƌŝŐŚƚ͕� ĂŶĚ�D͘� :ŽŚŶƐƚŽŶ͕�DĞĂƐƵƌĞƐ� ŝŶ�,ĞĂůƚŚ�WƐǇĐŚŽůŽŐǇ͗���hƐĞƌ͛Ɛ�WŽƌƚĨŽůŝŽ͘��ĂƵƐĂů�ĂŶĚ�
�ŽŶƚƌŽů��ĞůŝĞĨƐ�;ƉƉ͘�ϯϱͲϯϳͿ͘�tŝŶĚƐŽƌ͕�h<͗�E&�ZͲE�>^KE͘�

�

'ƌŝƚ�DŽĚƵůĞ�;tĂǀĞ�ϮͿ�

/�ǁŝůů�ŶŽǁ�ƌĞĂĚ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƚĂƚĞŵĞŶƚƐ͘�&Žƌ�ĞĂĐŚ�ƐƚĂƚĞŵĞŶƚ͕�ƉůĞĂƐĞ�ƌĞƐƉŽŶĚ�ŽŶ�Ă�ϱͲƉŽŝŶƚ�ƐĐĂůĞ�ĂƐ�ƚŽ�ǁŚĂƚ�
ĞǆƚĞŶƚ�ŝƚ�ĚĞƐĐƌŝďĞƐ�ǇŽƵ͘��

ϭͲ�ĞƐĐƌŝďĞƐ�ŵĞ�ǀĞƌǇ�ǁĞůů͕�ϮͲ�ĞƐĐƌŝďĞƐ�ŵĞ�ǁĞůů͕�ϯͲ�ĞƐĐƌŝďĞƐ�ŵĞ�ƐŽŵĞǁŚĂƚ͕�ϰͲ�ŽĞƐŶ͛ƚ�ĚĞƐĐƌŝďĞ�ŵĞ�ǁĞůů͕�ϱͲ
�ŽĞƐŶ͛ƚ�ĚĞƐĐƌŝďĞ�ŵĞ�Ăƚ�Ăůů�

ϭ͘� EĞǁ�ŝĚĞĂƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ƐŽŵĞƚŝŵĞƐ�ĚŝƐƚƌĂĐƚ�ŵĞ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ŽŶĞƐ͘�
Ϯ͘� ^ĞƚďĂĐŬƐ�ĚŽŶ͛ƚ�ĚŝƐĐŽƵƌĂŐĞ�ŵĞ͘�
ϯ͘� /�ŚĂǀĞ�ďĞĞŶ�ŽďƐĞƐƐĞĚ�ǁŝƚŚ�Ă�ĐĞƌƚĂŝŶ�ŝĚĞĂ�Žƌ�ƉƌŽũĞĐƚ�ĨŽƌ�Ă�ƐŚŽƌƚ�ƚŝŵĞ�ďƵƚ�ůĂƚĞƌ�ůŽƐƚ�ŝŶƚĞƌĞƐƚ͘�
ϰ͘� /�Ăŵ�Ă�ŚĂƌĚ�ǁŽƌŬĞƌ͘�
ϱ͘� /�ŽĨƚĞŶ�ƐĞƚ�Ă�ŐŽĂů�ďƵƚ�ůĂƚĞƌ�ĐŚŽŽƐĞ�ƚŽ�ƉƵƌƐƵĞ�Ă�ĚŝĨĨĞƌĞŶƚ�ŽŶĞ͘�
ϲ͘� /�ŚĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ŵǇ�ĨŽĐƵƐ�ŽŶ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ƚĂŬĞ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĨĞǁ�ŵŽŶƚŚƐ�ƚŽ�ĐŽŵƉůĞƚĞ͘�
ϳ͘� /�ĨŝŶŝƐŚ�ǁŚĂƚĞǀĞƌ�/�ďĞŐŝŶ͘�
ϴ͘� /�Ăŵ�ĚŝůŝŐĞŶƚ͘�

/ƚĞŵƐ�ϭ͕�ϯ͕�ϱ͕�ĂŶĚ�ϲ�ĂƌĞ�ƌĞǀĞƌƐĞͲƐĐŽƌĞĚ͘�

^ŽƵƌĐĞ͗� ͞dŚĞ� ^ŚŽƌƚ� 'ƌŝƚ� ^ĐĂůĞ͕͟� ŝŶ� �ƵĐŬǁŽƌƚŚ͕� �ŶŐĞůĂ� >ĞĞ͕� ĂŶĚ� WĂƚƌŝĐŬ� �͘� YƵŝŶŶ͕� Η�ĞǀĞůŽƉŵĞŶƚ� ĂŶĚ�
sĂůŝĚĂƚŝŽŶ�ŽĨ�ƚŚĞ�^ŚŽƌƚ�'ƌŝƚ�^ĐĂůĞ�;'Z/dʹ^Ϳ͘Η�:ŽƵƌŶĂů�ŽĨ�WĞƌƐŽŶĂůŝƚǇ��ƐƐĞƐƐŵĞŶƚ�ϵϭ͘Ϯ�;ϮϬϬϵͿ͗�ϭϲϲʹϭϳϰ͘�

�

�



ϴ�
�

^ĞůĨͲĞƐƚĞĞŵ�ŵŽĚƵůĞ�;tĂǀĞ�ϮͿ�

/�ǁŝůů�ĂƐŬ�ǇŽƵ�ƚŽ�ƌĞůĂƚĞ�ƚŽ�Ă�ŶƵŵďĞƌ�ŽĨ�ƐƚĂƚĞŵĞŶƚƐ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ǇŽƵƌ�ŐĞŶĞƌĂů�ĨĞĞůŝŶŐƐ�ĂďŽƵƚ�ǇŽƵƌƐĞůĨ͘�WůĞĂƐĞ�
ƌĞƐƉŽŶĚ�ƵƐŝŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ϰͲƉŽŝŶƚ�ƐĐĂůĞ�ĂƐ�ƚŽ�ŚŽǁ�ƐƚƌŽŶŐůǇ�ǇŽƵ�ĂŐƌĞĞ�Žƌ�ĚŝƐĂŐƌĞĞ�ǁŝƚŚ�ĞĂĐŚ�ƐƚĂƚĞŵĞŶƚ͘�

ϭͲ^ƚƌŽŶŐůǇ�ĂŐƌĞĞ͕�ϮͲ�ŐƌĞĞ͕�ϯͲ�ŝƐĂŐƌĞĞ͕�ϰͲ^ƚƌŽŶŐůǇ�ĚŝƐĂŐƌĞĞ�

ϭ͘� KŶ�ƚŚĞ�ǁŚŽůĞ͕�/�Ăŵ�ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ŵǇƐĞůĨ͘�
Ϯ͘� �ƚ�ƚŝŵĞƐ�/�ƚŚŝŶŬ�/�Ăŵ�ŶŽ�ŐŽŽĚ�Ăƚ�Ăůů͘�
ϯ͘� /�ĨĞĞů�ƚŚĂƚ�/�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐŽŽĚ�ƋƵĂůŝƚŝĞƐ͘�
ϰ͘� /�Ăŵ�ĂďůĞ�ƚŽ�ĚŽ�ƚŚŝŶŐƐ�ĂƐ�ǁĞůů�ĂƐ�ŵŽƐƚ�ŽƚŚĞƌ�ƉĞŽƉůĞ͘�
ϱ͘� /�ĨĞĞů�/�ĚŽ�ŶŽƚ�ŚĂǀĞ�ŵƵĐŚ�ƚŽ�ďĞ�ƉƌŽƵĚ�ŽĨ͘�
ϲ͘� /�ĐĞƌƚĂŝŶůǇ�ĨĞĞů�ƵƐĞůĞƐƐ�Ăƚ�ƚŝŵĞƐ͘�
ϳ͘� /�ĨĞĞů�ƚŚĂƚ�/�Ăŵ�Ă�ƉĞƌƐŽŶ�ŽĨ�ǁŽƌƚŚ͕�Ăƚ�ůĞĂƐƚ�ŽŶ�ĂŶ�ĞƋƵĂů�ƉůĂŶĞ�ǁŝƚŚ�ŽƚŚĞƌƐ͘�
ϴ͘� /�ǁŝƐŚ�/�ĐŽƵůĚ�ŚĂǀĞ�ŵŽƌĞ�ƌĞƐƉĞĐƚ�ĨŽƌ�ŵǇƐĞůĨ͘�
ϵ͘� �ůů�ŝŶ�Ăůů͕�/�Ăŵ�ŝŶĐůŝŶĞĚ�ƚŽ�ĨĞĞů�ƚŚĂƚ�/�Ăŵ�Ă�ĨĂŝůƵƌĞ͘�
ϭϬ͘� /�ƚĂŬĞ�Ă�ƉŽƐŝƚŝǀĞ�ĂƚƚŝƚƵĚĞ�ƚŽǁĂƌĚ�ŵǇƐĞůĨ͘�

/ƚĞŵƐ�Ϯ͕�ϱ͕�ϲ͕�ϴ͕�ĂŶĚ�ϵ�ĂƌĞ�ƌĞǀĞƌƐĞͲƐĐŽƌĞĚ͘�

^ŽƵƌĐĞ͗�͞dŚĞ�ZŽƐĞŶďĞƌŐ�^ĞůĨͲ�ƐƚĞĞŵ�^ĐĂůĞ͟�ŝŶ�ZŽƐĞŶďĞƌŐ͕�DŽƌƌŝƐ͕�ΗZŽƐĞŶďĞƌŐ�^ĞůĨͲ�ƐƚĞĞŵ�^ĐĂůĞ�;Z^�Ϳ͘Η�
�ĐĐĞƉƚĂŶĐĞ�ĂŶĚ��ŽŵŵŝƚŵĞŶƚ�dŚĞƌĂƉǇ͘�DĞĂƐƵƌĞƐ�WĂĐŬĂŐĞ�ϲϭ͘ϱϮ�;ϭϵϲϱͿ͗�ϭϴ͘�

�

�



Figure A1: Characteristics of individuals who have no formal income within two months after

random assignment
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Notes: The figure reports the relative likelihood of the characteristics of individuals who had no formal income and
stopped attending the employment office within two months after random assignment to the program.

Figure A2: Local labor market treatment intensity across individuals
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Notes: The figure reports the distribution of the local labor market treatment intensity among individuals in our
sample according to their employment office and month of assignment.



Figure A3: Residual variance of labor market treatment intensity
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Notes: The figure reports the residual variation in local labor market treatment intensity when controlling for
employment office and month fixed effects.



dƌĞĂƚĞĚ Ϭ͘ϬϬϱ DŽƌĞ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϬϭϮ
;Ϭ͘ϬϬϴͿ ;Ϭ͘ϬϭϳͿ

&ĞŵĂůĞ���� ͲϬ͘ϬϬϯ ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϬϳϰΎΎΎ
���������� ;Ϭ͘ϬϬϴͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϭϭͿ

�ŐĞ������� ͲϬ͘ϬϬϮΎΎΎ ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϬϭϬ
���������� ;Ϭ͘ϬϬϬͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϬϵͿ

DĂƌƌŝĞĚ��� Ϭ͘ϬϬϭ ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘Ϭϭϯ
���������� ;Ϭ͘ϬϭϮͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϭϭͿ

�ŚŝůĚƌĞŶ�� Ϭ͘ϬϬϭ DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘ϬϬϯ
���������� ;Ϭ͘ϬϬϮͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϬϮͿ

^ŝŶŐůĞ�ƉĂƌĞŶƚ ͲϬ͘ϬϯϮΎΎΎ DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘ϬϬϭ
���������� ;Ϭ͘ϬϭϭͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϬϮͿ

/ŵŵŝŐƌĂŶƚ� Ϭ͘ϬϬϮ DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϭ͘ϬϬϭ
���������� ;Ϭ͘ϬϭϭͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϬϮͿ

^ĞůĨͲƌĞƉŽƌƚĞĚ�ŚĞĂůƚŚ�ůŝŵŝƚĂƚŝŽŶ ͲϬ͘ϬϯϮΎΎΎ dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϬϬ
���������� ;Ϭ͘ϬϬϳͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϬϬͿ

�ƌĂď������ ͲϬ͘ϬϭϮ dŽƚĂů�ĞĂƌŶŝŶŐƐ ͲϬ͘ϬϬϬ
���������� ;Ϭ͘ϬϭϰͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϬϬͿ

hůƚƌĂ�KƌƚŚŽĚŽǆ ͲϬ͘ϬϬϰ dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϬϬ
���������� ;Ϭ͘ϬϭϱͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϬϬͿ

ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϬϬϭ E ϲ͕ϳϰϰ
;Ϭ͘ϬϬϴͿ

dĂďůĞ��ϭ͘�WƌŽďĂďŝůŝƚǇ�ƚŽ�ƐƚŽƉ�ƌĞƉŽƌƚŝŶŐ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ďĞĨŽƌĞ�ƚŚĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ůŝƐƚƐ�ĂƌĞ�
ƚƌĂŶƐĨĞƌƌĞĚ

EŽƚĞƐ͗�dŚĞ�ƚĂďůĞ�ƌĞƉŽƌƚƐ�ĞƐƚŝŵĂƚĞƐ�ĨƌŽŵ�Ă�ůŝŶĞĂƌ�ƉƌŽďĂďŝůŝƚǇ�ŵŽĚĞů͘�dŚĞ�ŽƵƚĐŽŵĞ�ŝƐ�ĂŶ�ŝŶĚŝĐĂƚŽƌ�ĨŽƌ�ƐƚŽƉ�
ƌĞƉŽƌƚŝŶŐ�ƚŽ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ďĞĨŽƌĞ�ƚŚĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ůŝƐƚƐ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ͘��ŽŶƚƌŽů�ǀĂƌŝĂďůĞƐ�ŝŶĐůƵĚĞ�
ƚƌĞĂƚŵĞŶƚ�ƐƚĂƚƵƐ͕�ŝŶĚŝǀŝĚƵĂůΖƐ�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕�ĂŶĚ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͘�Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�
Ɖ�ф�Ϭ͘ϬϬϭ͘



tŽƌŬƐ
�ŽĞƐ�ŶŽƚ�ǁŽƌŬ�ĂŶĚ�ĚŽĞƐ�
ŶŽƚ�ŐĞƚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ

'ĞƚƐ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ�
ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ǁŽƌŬ

;ϭͿ ;ϮͿ ;ϯͿ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ ϯϲϳϴ Ϭ Ϭ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ�ϭϮ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ ϭϲϱϰ ϭϬϬϰ ϲϯϴ

�ŝĨĨĞƌĞŶĐĞ ϮϬϮϯ ͲϭϬϬϰ Ͳϲϯϴ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ ϯϯϭ Ϭ ϭϲϲϳ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ϭϮ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ Ϯϴϲ ϮϭϮ ϳϰϬ

�ŝĨĨĞƌĞŶĐĞ ϰϰ ͲϮϭϮ ϵϮϴ

dŽƚĂů�/ŶĐŽŵĞ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ ϰϬϬϴ Ϭ ϭϲϲϳ

dŽƚĂů�/ŶĐŽŵĞ�ϭϮ�ŵŽŶƚŚƐ�ďĞĨŽƌĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ ϭϵϰϬ ϭϮϭϲ ϭϯϳϴ

�ŝĨĨĞƌĞŶĐĞ ϮϬϲϴ ͲϭϮϭϲ ϮϵϬ

EƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ ϭϯϳϬ ϭϬϲϬ ϲϭϴ

dĂďůĞ��Ϯ͘�/ŶĐŽŵĞ��ŚĂŶŐĞƐ�ďǇ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ�tĞůĨĂƌĞ�^ƚĂƚƵƐ�ϭϮ�DŽŶƚŚƐ��ĨƚĞƌ�ZĂŶĚŽŵŝǌĂƚŝŽŶ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ Ă ĚĞĐŽŵƉŽƐŝƚŝŽŶ ŽĨ ƉƌŽŐƌĂŵ ƉĂƌƚŝĐƉĂŶƚƐΖ ŝŶĐŽŵĞ ϭϮ ŵŽŶƚŚƐ ďĞĨŽƌĞ ĂŶĚ ĂĨƚĞƌ ĂƐƐŝŐŶŵĞŶƚ ƚŽ ƚƌĞĂƚŵĞŶƚ ĂĐĐŽƌĚŝŶŐ ƚŽ
ƚŚĞŝƌ�ĞŵƉůŽǇŵĞŶƚ�ƐƚĂƚƵƐ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƌĂŶĚŽŵ�ĂƐƐŝŐŶĞŵŶƚ͘�DŽŶĞƚĂƌǇ�ǀĂůƵĞƐ�ŝŶ�ƌĞĂů�ϮϬϭϲ�E/^͘



DĞŶ tŽŵĞŶ :ĞǁƐ �ƌĂďƐ

hůƚƌĂ�
KƌƚŚŽĚŽǆ�

:ĞǁƐ �ŐĞ�фϯϱ �ŐĞ�хсϯϱ
;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ

ͲϬ͘ϭϯϴΎΎ ͲϬ͘ϭϱϴΎΎ ͲϬ͘ϭϬϮΎΎ ͲϬ͘ϮϮϵΎΎ ͲϬ͘ϭϭϭΎΎ ͲϬ͘ϭϬϮΎΎ ͲϬ͘ϮϬϯΎΎ
;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϯϮͿ ;Ϭ͘ϬϰϳͿ ;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϮϳͿ
Ϭ͘ϯϰϳ Ϭ͘ϰϭϬ Ϭ͘ϯϬϱ Ϭ͘ϰϲϲ Ϭ͘ϯϳϴ Ϭ͘ϮϵϬ Ϭ͘ϰϵϯ

�ŵƉůŽǇĞĚ Ϭ͘ϬϲϮΎΎ Ϭ͘ϬϴϯΎΎ Ϭ͘ϬϯϵΎΎ Ϭ͘ϭϰϬΎΎ Ϭ͘Ϭϲϱ Ϭ͘ϬϱϰΎΎ Ϭ͘ϭϬϵΎΎ
;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϰϰͿ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϬͿ
Ϭ͘ϯϵϭ Ϭ͘Ϯϴϵ Ϭ͘ϰϯϮ Ϭ͘ϮϮϳ Ϭ͘ϯϱϭ Ϭ͘ϯϴϬ Ϭ͘Ϯϳϲ

EƵŵďĞƌ�ŽĨ�ŵŽŶƚŚƐ�ĞŵƉůŽǇĞĚ Ϭ͘ϳϮϵΎΎ Ϭ͘ϴϵϵΎΎ Ϭ͘ϰϳϰΎΎ ϭ͘ϰϲϮΎΎ Ϭ͘ϵϴϭΎΎ Ϭ͘ϳϭϲΎΎ ϭ͘ϬϮϲΎΎ
;Ϭ͘ϮϭϱͿ ;Ϭ͘ϭϯϭͿ ;Ϭ͘ϭϰϭͿ ;Ϭ͘ϭϱϵͿ ;Ϭ͘ϯϴϲͿ ;Ϭ͘ϭϱϱͿ ;Ϭ͘ϭϲϱͿ
ϯ͘ϳϰϱ Ϯ͘ϵϱϬ ϰ͘ϰϲϭ Ϯ͘Ϭϰϴ ϯ͘ϰϬϭ ϯ͘ϳϳϱ Ϯ͘ϳϬϱ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭϭϵ͘ϯϬϯ ϭϯϳ͘ϭϳϮΎΎ ϰϳ͘ϲϮϱ ϯϭϴ͘ϳϮϵΎΎ ϭϱϲ͘ϭϬϱ ϭϰϰ͘ϮϲϮ ϭϲϲ͘ϬϵϲΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϯϬ͘ϵϬϰͿ ;ϲϮ͘ϯϬϴͿ ;ϴϱ͘ϲϯϯͿ ;ϴϲ͘ϮϮϳͿ ;ϭϳϭ͘ϴϵϯͿ ;ϭϬϭ͘ϳϴϭͿ ;ϵϮ͘ϬϭϬͿ

ϭϵϯϱ͘ϭϲϯ ϵϯϮ͘ϰϯϴ ϭϳϵϵ͘ϴϰϱ ϴϳϯ͘ϰϭϴ ϭϭϮϯ͘ϬϮϭ ϭϱϬϭ͘ϵϯϳ ϭϭϲϱ͘ϰϭϯ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭ͕ϳϯϬ͘ϲϭϬ ϭ͕ϴϱϰ͘ϳϯϮΎΎ ϵϲϱ͘Ϯϵϵ ϯ͕ϰϬϬ͘ϴϵϰΎΎ Ϯ͕ϵϯϮ͘ϵϯϭΎ Ϯ͕ϬϬϭ͘ϮϳϰΎΎ Ϯ͕ϬϬϯ͘ϳϭϯΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϭϯϲ͘ϴϴϯͿ ;ϰϵϬ͘ϬϵϱͿ ;ϳϬϱ͘ϰϰϯͿ ;ϳϳϮ͘ϯϭϵͿ ;ϭϲϳϭ͘ϯϭϬͿ ;ϵϬϮ͘ϲϯϴͿ ;ϲϵϰ͘ϳϬϮͿ

ϭϳϰϭϳ͘Ϯϯϰ ϴϳϭϴ͘Ϭϱϴ ϭϳϬϲϬ͘ϮϯϮ ϳϯϱϳ͘ϰϱϳ ϵϴϱϰ͘ϴϭϬ ϭϯϵϮϯ͘ϱϬϯ ϭϬϰϯϰ͘ϳϱϰ

ZĞĐĞŝǀĞĚ�/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϬϴϲΎΎ ͲϬ͘ϭϭϱΎΎ ͲϬ͘ϬϳϭΎΎ ͲϬ͘ϭϲϬΎΎ ͲϬ͘Ϭϯϵ ͲϬ͘ϬϴϯΎΎ ͲϬ͘ϭϮϯΎΎ
;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϮϴͿ ;Ϭ͘ϬϰϯͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϮϱͿ
Ϭ͘ϯϰϮ Ϭ͘ϰϱϱ Ϭ͘ϯϯϵ Ϭ͘ϰϴϬ Ϭ͘ϰϱϴ Ϭ͘ϯϯϲ Ϭ͘ϰϵϮ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ Ͳϭϰϵ͘ϵϵϲΎΎ Ͳϭϴϯ͘ϯϵϭΎΎ Ͳϭϯϲ͘ϵϰϬΎΎ ͲϮϯϮ͘ϯϴϱΎΎ Ͳϭϭϳ͘ϵϵϬΎ ͲϭϰϬ͘ϭϰϴΎΎ Ͳϭϵϵ͘ϱϭϳΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϯϯ͘ϰϬϬͿ ;ϯϵ͘ϴϳϲͿ ;ϯϭ͘ϭϯϬͿ ;ϰϰ͘ϯϱϱͿ ;ϲϰ͘ϴϭϱͿ ;ϰϭ͘ϭϵϳͿ ;ϰϬ͘ϳϯϬͿ

ϰϳϴ͘ϴϱϲ ϳϮϴ͘ϬϴϮ ϱϱϲ͘ϲϯϯ ϲϵϲ͘ϴϵϵ ϲϯϭ͘Ϭϵϵ ϱϭϱ͘ϴϵϰ ϳϱϭ͘ϰϮϯ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϭϳϭϬ͘ϬϭϴΎΎ Ͳϭϵϭϰ͘ϲϱϴΎΎ ͲϭϳϬϰ͘ϴϮϬΎΎ ͲϮϮϱϬ͘ϮϬϮΎΎ ͲϭϰϵϬ͘ϵϱϯΎΎ Ͳϭϱϱϵ͘ϲϮϭΎΎ ͲϮϭϲϰ͘ϱϮϳΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;Ϯϴϱ͘ϵϳϮͿ ;ϰϭϱ͘ϮϳϰͿ ;ϯϭϮ͘ϮϯϳͿ ;ϰϱϭ͘ϬϵϲͿ ;ϳϰϬ͘ϳϰϰͿ ;ϯϳϳ͘ϰϯϲͿ ;ϯϴϵ͘ϬϴϬͿ

ϳϭϱϮ͘Ϭϭϳ ϵϵϳϱ͘ϲϰϳ ϴϬϰϴ͘ϯϬϮ ϵϲϬϲ͘ϲϳϬ ϴϲϭϰ͘ϯϲϴ ϳϲϬϵ͘ϭϰϭ ϭϬϭϵϲ͘ϵϱϳ

dŽƚĂů�/ŶĐŽŵĞ ͲϯϬ͘ϲϵϯ Ͳϰϲ͘Ϯϭϵ Ͳϴϵ͘ϯϭϱ ϴϲ͘ϯϰϰ ϯϴ͘ϭϭϱ ϰ͘ϭϭϰ Ͳϯϯ͘ϰϮϭ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϯϭ͘ϬϰϮͿ ;ϲϵ͘ϯϳϰͿ ;ϴϰ͘ϬϰϭͿ ;ϭϬϯ͘ϯϰϬͿ ;ϭϳϮ͘ϮϳϮͿ ;ϭϭϴ͘ϬϴϬͿ ;ϴϳ͘ϵϯϭͿ

Ϯϰϭϰ͘ϬϮϬ ϭϲϲϬ͘ϱϮϭ Ϯϯϱϲ͘ϰϳϵ ϭϱϳϬ͘ϯϭϳ ϭϳϱϰ͘ϭϭϵ ϮϬϭϳ͘ϴϯϭ ϭϵϭϲ͘ϴϯϳ

dŽƚĂů�ĐƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ ϮϬ͘ϱϵϮ Ͳϱϵ͘ϵϮϲ Ͳϳϯϵ͘ϱϮϬ ϭ͕ϭϱϬ͘ϲϵϮ ϭ͕ϰϰϭ͘ϵϳϴ ϰϰϭ͘ϲϱϯ ͲϭϲϬ͘ϴϭϰ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϭϭϳ͘ϮϯϭͿ ;ϲϭϭ͘ϳϰϮͿ ;ϳϯϮ͘ϯϯϭͿ ;ϵϱϰ͘ϲϳϯͿ ;ϭϳϰϴ͘ϮϳϮͿ ;ϭϬϱϵ͘ϲϲϮͿ ;ϳϮϬ͘ϯϴϱͿ

Ϯϰϱϲϵ͘ϮϱϬ ϭϴϲϵϯ͘ϳϬϱ ϮϱϭϬϴ͘ϱϯϱ ϭϲϵϲϰ͘ϭϮϳ ϭϴϰϲϵ͘ϭϳϴ ϮϭϱϯϮ͘ϲϰϯ ϮϬϲϯϭ͘ϳϭϭ

ͲϬ͘ϬϬϳ ͲϬ͘ϬϬϲ ͲϬ͘ϬϬϵ ͲϬ͘ϬϬϳ ͲϬ͘ϬϬϴ ͲϬ͘ϬϬϰ ͲϬ͘Ϭϭϵ
;Ϭ͘ϬϭϮͿ ;Ϭ͘ϬϭϮͿ ;Ϭ͘ϬϭϰͿ ;Ϭ͘ϬϭϮͿ ;Ϭ͘ϬϮϳͿ ;Ϭ͘ϬϭϭͿ ;Ϭ͘ϬϭϰͿ
Ϭ͘ϬϵϮ Ϭ͘ϭϮϰ Ϭ͘ϭϯϲ Ϭ͘Ϭϴϲ Ϭ͘ϭϬϰ Ϭ͘Ϭϳϵ Ϭ͘ϭϰϵ

EƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ Ϯ͕ϲϳϱ ϯ͕ϰϳϲ ϯ͕ϱϵϯ Ϯ͕ϱϱϴ ϵϬϱ ϯ͕ϭϰϰ ϯ͕ϬϬϳ

ZĞĐĞŝǀĞĚ�ŽƚŚĞƌ�ǁĞůĨĂƌĞ�
ƉĂǇŵĞŶƚƐ�;ĚŝƐĂďŝůŝƚǇ�Žƌ�h/�Žƌ�
ŽƚŚĞƌͿ

dĂďůĞ��ϯĂ͘�,ĞƚĞƌŽŐĞŶĞŽƵƐ��ĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�WƌŽŐƌĂŵ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ĚŝĨĨĞƌĞŶƚ ƐƵďͲƉŽƉƵůĂƚŝŽŶƐ͘ �ŽŶƚƌŽůƐ ŝŶĐůƵĚĞ ƚŚĞ ƌĞůĞǀĂŶƚ ƐĞƚ ĨƌŽŵ ƚŚĞ ŵĂŝŶ ĐŽŶƚƌŽů ůŝƐƚ͗
ƐĞǆ͕ ŵĂƌŝƚĂů ƐƚĂƚƵƐ͕ ĂŐĞ͕ ŶƵŵďĞƌ ŽĨ ĐŚŝůĚƌĞŶ͕ ƐĐŚŽŽůŝŶŐ ůĞǀĞů͕ ŝŶĚŝĐĂƚŽƌƐ ĨŽƌ ŶĞǁ ŝŵŵŝŐƌĂŶƚ͕ ƐŝŶŐůĞ ŵŽƚŚĞƌƐ͕ �ƌĂď͕ ƵůƚƌĂͲŽƌƚŚŽĚŽǆ :Ğǁ͕ ƐĞůĨͲ
ƌĞƉŽƌƚĞĚ ŚĞĂůƚŚ ůŝŵŝƚĂƚŝŽŶƐ͕ ǀĞĐƚŽƌƐ ĨŽƌ ĞŵƉůŽǇŵĞŶƚ͕ ŝŶĐŽŵĞ ĨƌŽŵ ǁŽƌŬ ĂŶĚ ǁĞůĨĂƌĞ ŚŝƐƚŽƌǇ͕ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘
DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ �ŽŶƚƌŽů ŐƌŽƵƉ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ
ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

ZĞƉŽƌƚŝŶŐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ



EŽ�^ĞůĨ�
ZĞƉŽƌƚĞĚ�
,ĞĂůƚŚ�

>ŝŵŝƚĂƚŝŽŶƐ

^ĞůĨ�ZĞƉŽƌƚĞĚ�
,ĞĂůƚŚ�

>ŝŵŝƚĂƚŝŽŶƐ ^ŝŶŐůĞ�WĂƌĞŶƚƐ

>ĞƐƐ�dŚĂŶ�ϭϮ�
zĞĂƌƐ�KĨ�
^ĐŚŽŽůŝŶŐ

ϭϮ�ǇĞĂƌƐ�ŽĨ�
ƐĐŚŽŽůŝŶŐ

ŵŽƌĞ�ƚŚĂŶ�ϭϮ�
ǇĞĂƌƐ�ŽĨ�
ƐĐŚŽŽůŝŶŐ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ

ͲϬ͘ϭϭϬΎΎ ͲϬ͘ϮϯϴΎΎ ͲϬ͘ϭϲϵΎΎ ͲϬ͘ϮϬϱΎΎ ͲϬ͘ϭϭϵΎΎ Ϭ͘Ϭϰϰ
;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϯϬͿ ;Ϭ͘ϬϯϭͿ ;Ϭ͘ϬϮϱͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϴϴͿ
Ϭ͘ϯϰϬ Ϭ͘ϰϳϵ Ϭ͘ϰϮϱ Ϭ͘ϰϲϳ Ϭ͘ϯϮϴ Ϭ͘ϭϳϯ

�ŵƉůŽǇĞĚ Ϭ͘ϬϰϵΎΎ Ϭ͘ϭϰϰΎΎ Ϭ͘ϬϳϯΎΎ Ϭ͘ϭϬϱΎΎ Ϭ͘ϬϲϯΎΎ Ϭ͘Ϭϱϯ
;Ϭ͘ϬϭϲͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϯϱͿ ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϳϴͿ
Ϭ͘ϯϳϰ Ϭ͘Ϯϯϴ Ϭ͘ϯϱϴ Ϭ͘ϮϲϬ Ϭ͘ϯϳϲ Ϭ͘ϱϰϳ

EƵŵďĞƌ�ŽĨ�ŵŽŶƚŚƐ�ĞŵƉůŽǇĞĚ Ϭ͘ϱϵϮΎΎ ϭ͘ϱϬϮΎΎ Ϭ͘ϵϮϵΎΎ ϭ͘ϭϳϬΎΎ Ϭ͘ϳϭϲΎΎ ͲϬ͘ϬϵϬ
;Ϭ͘ϭϯϱͿ ;Ϭ͘ϮϬϲͿ ;Ϭ͘ϮϴϮͿ ;Ϭ͘ϭϱϴͿ ;Ϭ͘ϭϲϬͿ ;Ϭ͘ϳϮϵͿ
ϯ͘ϳϲϯ Ϯ͘Ϯϭϲ ϯ͘ϱϯϰ Ϯ͘ϱϬϴ ϯ͘ϳϭϭ ϲ͘ϭϭϯ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϯϭ͘ϱϰϰ ϰϯϯ͘ϮϵϲΎΎ ϮϬϯ͘ϴϱϳ ϭϵϮ͘ϮϳϳΎΎ ϭϲϲ͘ϱϴϬΎΎ ͲϮϴϰ͘ϬϮϮ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϴϲ͘ϰϮϳͿ ;ϭϬϯ͘ϴϳϰͿ ;ϭϯϱ͘ϭϯϬͿ ;ϴϮ͘ϴϱϲͿ ;ϴϯ͘ϭϮϭͿ ;ϴϲϳ͘ϯϵϵͿ

ϭϱϱϬ͘ϲϲϴ ϴϵϲ͘ϴϭϱ ϭϮϭϯ͘ϵϮϴ ϭϬϮϯ͘ϴϳϲ ϭϰϭϯ͘Ϯϯϭ ϯϲϭϳ͘ϲϰϴ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϵϲϭ͘ϭϱϳ ϰ͕ϯϵϮ͘ϲϭϭΎΎ Ϯ͕ϲϵϯ͘ϬϳϵΎΎ Ϯ͕ϳϬϯ͘ϯϮϬΎΎ ϭ͕ϳϴϬ͘ϭϱϵΎΎ Ͳϯϲϲϲ͘ϰϰϯ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϳϱϱ͘ϰϮϴͿ ;ϳϳϰ͘ϰϭϯͿ ;ϭϬϴϯ͘ϵϵϬͿ ;ϲϯϱ͘ϲϲϲͿ ;ϲϴϵ͘ϵϭϬͿ ;ϴϱϬϬ͘ϮϵϮͿ

ϭϰϰϰϬ͘ϰϱϴ ϳϲϮϰ͘ϰϵϲ ϭϭϭϴϬ͘Ϯϯϱ ϵϬϳϵ͘ϱϵϴ ϭϮϵϴϱ͘ϵϰϮ ϯϱϬϬϵ͘ϴϱϵ

ZĞĐĞŝǀĞĚ�/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϬϴϱΎΎ ͲϬ͘ϭϱϯΎΎ ͲϬ͘ϬϴϰΎΎ ͲϬ͘ϭϰϰΎΎ ͲϬ͘ϬϴϰΎΎ Ϭ͘Ϭϵϭ
;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϯϱͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϴϴͿ
Ϭ͘ϯϴϳ Ϭ͘ϰϱϲ Ϭ͘ϰϱϱ Ϭ͘ϰϵϮ Ϭ͘ϯϱϱ Ϭ͘ϭϲϳ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ ͲϭϰϬ͘ϬϵϭΎΎ ͲϮϰϮ͘ϴϯϱΎΎ Ͳϭϱϴ͘ϵϭϳΎ ͲϮϭϯ͘ϮϮϳΎΎ Ͳϭϱϴ͘ϮϲϲΎΎ ϭϳϲ͘ϲϳϰ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϯϱ͘ϮϯϴͿ ;ϯϵ͘ϬϬϬͿ ;ϴϲ͘ϮϵϮͿ ;ϯϵ͘ϭϴϴͿ ;ϯϱ͘ϲϬϵͿ ;ϭϲϯ͘ϱϲϳͿ

ϲϬϰ͘ϳϳϬ ϲϳϬ͘ϲϬϯ ϴϵϰ͘ϵϱϮ ϳϱϰ͘ϬϱϬ ϱϰϬ͘ϴϮϱ Ϯϲϳ͘ϯϮϬ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ͳϭϱϳϰ͘ϰϭϰΎΎ ͲϮϰϱϲ͘ϰϭϳΎΎ ͲϮϮϳϬ͘ϰϬϵΎΎ ͲϮϰϰϳ͘ϬϵϬΎΎ Ͳϭϲϯϰ͘ϲϵϯΎΎ ϭ͕ϱϮϱ͘ϭϮϭ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϯϰϯ͘ϱϭϴͿ ;ϰϮϯ͘ϳϵϲͿ ;ϵϱϲ͘ϵϬϮͿ ;ϯϲϬ͘ϭϯϭͿ ;ϯϰϰ͘ϯϱϱͿ ;ϭϱϳϵ͘ϱϬϲͿ

ϴϱϰϳ͘ϭϳϬ ϵϯϵϯ͘Ϭϲϯ ϭϮϭϳϬ͘Ϯϵϴ ϭϬϮϮϭ͘ϰϰϵ ϳϵϯϴ͘ϭϵϰ ϰϯϴϵ͘ϱϮϱ

dŽƚĂů�/ŶĐŽŵĞ ͲϭϬϴ͘ϱϰϴ ϭϵϬ͘ϰϲϬΎ ϰϰ͘ϵϰϬ ͲϮϬ͘ϵϱϬ ϴ͘ϯϭϰ ͲϭϬϳ͘ϯϰϴ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϵϰ͘ϯϬϬͿ ;ϭϭϬ͘ϯϮϰͿ ;ϭϰϭ͘ϭϭϯͿ ;ϴϳ͘ϳϭϰͿ ;ϴϱ͘ϱϯϲͿ ;ϴϲϬ͘ϭϬϬͿ

Ϯϭϱϱ͘ϰϯϴ ϭϱϲϳ͘ϰϭϴ ϮϭϬϴ͘ϴϴϬ ϭϳϳϳ͘ϵϮϲ ϭϵϱϰ͘Ϭϱϲ ϯϴϴϰ͘ϵϲϴ

dŽƚĂů�ĐƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ Ͳϲϭϯ͘Ϯϱϴ ϭ͕ϵϯϲ͘ϭϵϰΎΎ ϰϮϮ͘ϲϳϬ Ϯϱϲ͘ϮϯϬ ϭϰϱ͘ϰϲϲ ͲϮϭϰϭ͘ϯϮϯ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϴϯϵ͘ϭϲϵͿ ;ϴϲϮ͘ϲϰϳͿ ;ϭϯϳϴ͘ϱϭϰͿ ;ϳϭϱ͘ϲϲϴͿ ;ϳϰϴ͘ϱϴϵͿ ;ϴϮϱϭ͘ϬϰϱͿ

ϮϮϵϴϳ͘ϲϮϵ ϭϳϬϭϳ͘ϱϱϵ ϮϯϯϱϬ͘ϱϯϯ ϭϵϯϬϭ͘Ϭϰϳ ϮϬϵϮϰ͘ϭϯϳ ϯϵϯϵϵ͘ϯϴϯ

ͲϬ͘Ϭϭϭ ͲϬ͘ϬϬϴ ͲϬ͘Ϭϯϭ ͲϬ͘Ϭϭϱ ͲϬ͘ϬϬϱ ͲϬ͘ϬϵϰΎΎ
;Ϭ͘ϬϬϵͿ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϯϭͿ ;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϭϮͿ ;Ϭ͘ϬϰϴͿ
Ϭ͘Ϭϳϵ Ϭ͘ϭϴϯ Ϭ͘Ϯϴϯ Ϭ͘ϭϭϰ Ϭ͘ϭϭϭ Ϭ͘Ϭϴϳ

EƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ ϰ͕Ϭϲϲ Ϯ͕Ϭϴϱ ϭ͕Ϯϱϴ Ϯ͕ϲϮϱ ϯ͕Ϯϭϱ ϯϭϭ

dĂďůĞ��ϯď͘�,ĞƚĞƌŽŐĞŶĞŽƵƐ��ĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�WƌŽŐƌĂŵ

ZĞĐĞŝǀĞĚ�ŽƚŚĞƌ�ǁĞůĨĂƌĞ�ƉĂǇŵĞŶƚƐ�
;ĚŝƐĂďŝůŝƚǇ�Žƌ�h/�Žƌ�ŽƚŚĞƌͿ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ĚŝĨĨĞƌĞŶƚ ƐƵďͲƉŽƉƵůĂƚŝŽŶƐ͘ �ŽŶƚƌŽůƐ ŝŶĐůƵĚĞ ƚŚĞ ƌĞůĞǀĂŶƚ ƐĞƚ ĨƌŽŵ ƚŚĞ ŵĂŝŶ ĐŽŶƚƌŽů ůŝƐƚ͗
ƐĞǆ͕ ŵĂƌŝƚĂů ƐƚĂƚƵƐ͕ ĂŐĞ͕ ŶƵŵďĞƌ ŽĨ ĐŚŝůĚƌĞŶ͕ ƐĐŚŽŽůŝŶŐ ůĞǀĞů͕ ŝŶĚŝĐĂƚŽƌƐ ĨŽƌ ŶĞǁ ŝŵŵŝŐƌĂŶƚ͕ ƐŝŶŐůĞ ŵŽƚŚĞƌƐ͕ �ƌĂď͕ ƵůƚƌĂͲŽƌƚŚŽĚŽǆ :Ğǁ͕ ƐĞůĨͲ
ƌĞƉŽƌƚĞĚ ŚĞĂůƚŚ ůŝŵŝƚĂƚŝŽŶƐ͕ ǀĞĐƚŽƌƐ ĨŽƌ ĞŵƉůŽǇŵĞŶƚ͕ ŝŶĐŽŵĞ ĨƌŽŵ ǁŽƌŬ ĂŶĚ ǁĞůĨĂƌĞ ŚŝƐƚŽƌǇ͕ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘
DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ �ŽŶƚƌŽů ŐƌŽƵƉ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ
ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

ZĞƉŽƌƚŝŶŐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ



EŽ�ZĞĐĞŶƚ�
/ŶĐŽŵĞ�
^ƵƉƉŽƌƚ�
,ŝƐƚŽƌǇ

ZĞĐĞŶƚ�
/ŶĐŽŵĞ�
^ƵƉƉŽƌƚ�
,ŝƐƚŽƌǇ

EŽ�ZĞĐĞŶƚ�
�ŵƉůŽǇŵĞŶƚ�

,ŝƐƚŽƌǇ

ZĞĐĞŶƚ�
�ŵƉůŽǇŵĞŶƚ�

,ŝƐƚŽƌǇ ^ƚŽĐŬ &ůŽǁ

>ŽĐĂů�
hŶĞŵƉůŽŵĞŶƚ�
ƌĂƚĞ�ф�ϳ͘ϱй

>ŽĐĂů�
hŶĞŵƉůŽŵĞŶƚ�
ƌĂƚĞ�хсϳ͘ϱй

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ ;ϴͿ

ͲϬ͘ϭϮϳΎΎ ͲϬ͘ϭϳϬΎΎ ͲϬ͘ϮϬϲΎΎ ͲϬ͘ϭϭϱΎΎ ͲϬ͘ϮΎΎΎ ͲϬ͘ϭϯϰΎΎΎ ͲϬ͘ϭϭϳΎΎ ͲϬ͘ϭϳϯΎΎ
;Ϭ͘ϬϮϱͿ ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϯϬͿ ;Ϭ͘ϬϭϴͿ ;Ϭ͘ϬϮϱͿ ;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϮϵͿ
Ϭ͘ϯϭϰ Ϭ͘ϰϲϰ Ϭ͘ϰϵϭ Ϭ͘ϯϬϰ Ϭ͘ϱϬϴ Ϭ͘ϯϲϬ Ϭ͘ϯϬϬ Ϭ͘ϰϯϴ

�ŵƉůŽǇĞĚ Ϭ͘ϬϰϲΎ Ϭ͘ϭϭϮΎΎ Ϭ͘ϬϵϯΎΎ Ϭ͘ϬϲϴΎΎ Ϭ͘ϭϯϴΎΎΎ Ϭ͘ϬϱϵΎΎΎ Ϭ͘ϬϱϲΎΎ Ϭ͘ϬϵϱΎΎ
;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϭϴͿ ;Ϭ͘ϬϭϴͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϮϳͿ ;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϭϴͿ
Ϭ͘ϯϳϯ Ϭ͘Ϯϴϰ Ϭ͘ϭϲϲ Ϭ͘ϰϱϱ Ϭ͘Ϯϵϱ Ϭ͘ϯϯϴ Ϭ͘ϰϭϱ Ϭ͘ϮϴϮ

EƵŵďĞƌ�ŽĨ�ŵŽŶƚŚƐ�ĞŵƉůŽǇĞĚ Ϭ͘ϱϬϵΎΎ ϭ͘ϭϵϭΎΎ ϭ͘ϭϬϮΎΎ Ϭ͘ϳϮϳΎΎ ϭ͘ϭϭΎΎΎ Ϭ͘ϳϴϮΎΎΎ Ϭ͘ϰϴϭΎΎ ϭ͘ϭϮϮΎΎ
;Ϭ͘ϭϴϱͿ ;Ϭ͘ϭϲϯͿ ;Ϭ͘ϭϱϱͿ ;Ϭ͘ϭϳϲͿ ;Ϭ͘ϮϯϯͿ ;Ϭ͘ϭϰϭͿ ;Ϭ͘ϭϲϮͿ ;Ϭ͘ϭϱϱͿ
ϯ͘ϳϴϮ Ϯ͘ϳϬϰ ϭ͘ϯϳϴ ϰ͘ϳϬϭ Ϯ͘ϵϲϰ ϯ͘ϯϯϳ ϰ͘ϯϲϴ Ϯ͘ϲϯϴ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϱϭ͘Ϯϴϱ Ϯϱϵ͘ϮϬϯΎΎ ϭϮϭ͘ϱϱϯΎ ϭϵϯ͘ϯϵϳΎΎ ϯϳϳ͘ϬϳϭΎΎΎ ϵϲ͘ϴϭϭ ϳϬ͘ϱϬϰ ϮϬϲ͘ϳϭϴΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϭϬ͘ϲϰϭͿ ;ϴϱ͘ϲϰϳͿ ;ϲϵ͘ϮϳϲͿ ;ϵϱ͘ϯϰϯͿ ;ϭϭϯ͘ϳϬϮͿ ;ϳϴ͘ϳϮϭͿ ;ϭϬϯ͘ϴϲϲͿ ;ϳϵ͘ϱϯϮͿ

ϭϲϬϯ͘ϮϳϮ ϭϬϱϮ͘Ϭϳϴ ϲϭϮ͘ϭϮϲ ϭϴϵϱ͘ϭϴϮ ϭϭϬϬ͘ϱϭϲ ϭϯϵϮ͘ϯϭϬ ϭϳϲϯ͘ϰϵϯ ϭϬϴϮ͘ϱϬϳ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭ͕ϯϬϱ͘ϰϰϮ Ϯ͕ϱϵϵ͘ϳϲϲΎΎ Ϯ͕ϭϮϭ͘ϬϮϭΎΎ ϭ͕ϵϰϵ͘ϬϴϳΎΎ Ϯϵϭϳ͘ϮϮΎΎΎ ϭϳϲϬ͘ϮϰϭΎΎΎ ϭ͕Ϭϱϯ͘ϲϭϲ Ϯ͕ϰϳϮ͘ϲϱϴΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϵϲϲ͘ϳϵϵͿ ;ϳϬϱ͘ϯϰϳͿ ;ϲϮϴ͘ϳϭϴͿ ;ϳϵϵ͘ϬϯϳͿ ;ϵϱϰ͘ϱϭϬͿ ;ϲϳϳ͘ϯϬϯͿ ;ϳϵϮ͘ϯϮϴͿ ;ϳϮϱ͘ϴϴϲͿ

ϭϰϴϵϰ͘ϵϯϯ ϵϯϰϵ͘ϴϬϮ ϰϱϵϬ͘ϳϰϱ ϭϴϬϴϭ͘Ϯϵϵ ϭϬϬϰϵ͘ϳϬϴ ϭϮϳϯϭ͘ϵϬϵ ϭϲϴϴϳ͘ϱϲϲ ϵϱϭϱ͘ϳϱϬ

ZĞĐĞŝǀĞĚ�/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϬϵϬΎΎ ͲϬ͘ϭϭϴΎΎ ͲϬ͘ϭϮϵΎΎ ͲϬ͘ϬϵϭΎΎ ͲϬ͘ϭϰϴΎΎΎ ͲϬ͘ϬϴϵΎΎΎ ͲϬ͘ϬϲϮΎΎ ͲϬ͘ϭϯϱΎΎ
;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϲͿ
Ϭ͘ϮϳϬ Ϭ͘ϱϲϲ Ϭ͘ϱϯϳ Ϭ͘ϯϭϮ Ϭ͘ϱϯϴ Ϭ͘ϯϴϰ Ϭ͘ϯϮϰ Ϭ͘ϰϲϳ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ Ͳϭϯϴ͘ϯϵϱΎΎ ͲϮϬϮ͘ϳϮϰΎΎ ͲϮϭϳ͘ϮϭϯΎΎ Ͳϭϰϯ͘ϱϬϰΎΎ ͲϮϴϮ͘ϰΎΎΎ ͲϭϮϴ͘ϰϯϭΎΎΎ Ͳϭϯϰ͘ϱϳϴΎΎ Ͳϭϵϯ͘ϯϰϭΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϯϴ͘ϵϰϯͿ ;ϯϲ͘ϲϯϲͿ ;ϯϵ͘ϯϲϵͿ ;ϯϱ͘ϳϳϰͿ ;ϰϯ͘ϭϯϭͿ ;ϯϯ͘ϲϬϯͿ ;ϯϴ͘ϰϴϬͿ ;ϰϯ͘ϯϲϮͿ

ϯϵϮ͘ϱϳϵ ϴϵϬ͘ϯϱϮ ϴϯϳ͘Ϯϯϳ ϰϲϲ͘ϲϰϳ ϴϱϵ͘ϵϱϴ ϱϴϬ͘ϱϯϵ ϱϮϬ͘ϱϴϭ ϲϵϵ͘ϮϭϬ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϭϱϬϰ͘ϮϴϭΎΎ ͲϮϮϮϰ͘ϭϬϭΎΎ ͲϮϬϳϯ͘ϳϱϯΎΎ Ͳϭϳϲϭ͘ϭϴϵΎΎ ͲϯϬϬϮ͘ϬϬϮΎΎΎ Ͳϭϰϯϱ͘ϳϰϯΎΎΎ ͲϭϳϮϵ͘ϭϱϮΎΎ ͲϭϵϰϮ͘ϬϱϬΎΎ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϯϱϲ͘ϭϮϬͿ ;ϯϰϰ͘ϵϭϳͿ ;ϰϰϵ͘ϲϰϴͿ ;ϯϱϯ͘ϳϭϯͿ ;ϯϲϳ͘ϳϳϰͿ ;ϯϮϱ͘ϭϯϲͿ ;ϯϴϴ͘ϵϳϵͿ ;ϰϬϬ͘ϵϯϲͿ

ϱϳϮϳ͘ϭϬϭ ϭϮϯϮϯ͘ϭϭϲ ϭϭϭϭϴ͘ϴϵϳ ϳϬϴϯ͘ϳϮϲ ϭϭϳϴϬ͘ϵϱϳ ϴϮϰϰ͘ϰϱϳ ϳϲϵϲ͘ϴϴϯ ϵϱϵϴ͘ϲϭϬ

dŽƚĂů�/ŶĐŽŵĞ Ͳϴϳ͘ϭϭϬ ϱϲ͘ϰϳϴ Ͳϵϱ͘ϲϱϵ ϰϵ͘ϴϵϯ ϵϰ͘ϲϳϭ Ͳϯϭ͘ϲϮϭ Ͳϲϰ͘Ϭϳϱ ϭϯ͘ϯϳϳ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϭϳ͘ϳϱϭͿ ;ϴϰ͘ϮϵϰͿ ;ϳϱ͘ϲϱϯͿ ;ϭϬϬ͘ϮϱϱͿ ;ϭϭϵ͘ϬϲϲͿ ;ϴϲ͘ϲϵϬͿ ;ϵϳ͘ϱϬϳͿ ;ϵϴ͘ϱϮϳͿ

ϭϵϵϱ͘ϴϱϬ ϭϵϰϮ͘ϰϮϵ ϭϰϰϵ͘ϯϲϯ Ϯϯϲϭ͘ϴϮϴ ϭϵϲϬ͘ϰϳϰ ϭϵϳϮ͘ϴϰϴ ϮϮϴϰ͘Ϭϳϯ ϭϳϴϭ͘ϳϭϳ

dŽƚĂů�ĐƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ Ͳϭϵϴ͘ϴϯϴ ϯϳϱ͘ϲϲϲ ϰϳ͘Ϯϲϳ ϭϴϳ͘ϴϵϴ Ͳϴϰ͘ϳϴϮ ϯϮϰ͘ϰϵϴ Ͳϲϳϱ͘ϱϯϲ ϱϯϬ͘ϲϬϴ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϬϵϲ͘ϭϰϬͿ ;ϳϳϰ͘ϮϵϰͿ ;ϳϯϵ͘ϰϮϮͿ ;ϵϭϬ͘ϭϳϵͿ ;ϵϵϴ͘ϳϴϬͿ ;ϳϵϳ͘ϳϱϵͿ ;ϴϬϲ͘ϰϯϳͿ ;ϵϯϮ͘ϮϮϬͿ

ϮϬϲϮϮ͘Ϭϯϯ ϮϭϲϳϮ͘ϵϭϴ ϭϱϳϬϵ͘ϲϰϯ Ϯϱϭϲϱ͘ϬϮϯ ϮϭϴϯϬ͘ϲϲϰ ϮϬϵϳϲ͘ϯϲϳ Ϯϰϱϴϰ͘ϰϰϵ ϭϵϭϭϰ͘ϯϱϵ

ͲϬ͘ϬϮϯΎ Ϭ͘ϬϬϮ ͲϬ͘ϬϬϴ ͲϬ͘Ϭϭϭ ͲϬ͘ϬϬϱ ͲϬ͘Ϭϭϭ ͲϬ͘ϬϮϭ ͲϬ͘ϬϬϭ
;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϭϭͿ ;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϭϮͿ ;Ϭ͘ϬϭϴͿ ;Ϭ͘ϬϭϬͿ ;Ϭ͘ϬϭϳͿ ;Ϭ͘ϬϬϵͿ
Ϭ͘ϭϯϭ Ϭ͘Ϭϴϵ Ϭ͘ϭϬϳ Ϭ͘ϭϭϰ Ϭ͘ϭϮϰ Ϭ͘ϭϬϵ Ϭ͘ϭϰϲ Ϭ͘ϬϵϮ

EƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ ϯ͕ϬϬϮ ϯ͕ϭϰϵ Ϯ͕ϱϲϱ ϯ͕ϱϴϲ ϭ͕ϰϵϴ ϰ͕ϲϱϯ Ϯ͕ϲϯϮ ϯ͕ϰϭϱ

ZĞĐĞŝǀĞĚ�ŽƚŚĞƌ�ǁĞůĨĂƌĞ�ƉĂǇŵĞŶƚƐ�
;ĚŝƐĂďŝůŝƚǇ�Žƌ�h/�Žƌ�ŽƚŚĞƌͿ

ZĞƉŽƌƚŝŶŐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ

dĂďůĞ��ϯĐ͘�,ĞƚĞƌŽŐĞŶĞŽƵƐ��ĨĨĞĐƚƐ�ŽĨ�ƚŚĞ�WƌŽŐƌĂŵ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ĚŝĨĨĞƌĞŶƚ ƐƵďͲƉŽƉƵůĂƚŝŽŶƐ͘ ZĞĐĞŶƚ ŝŶĐŽŵĞ ƐƵƉƉŽƌƚ ŚŝƐƚŽƌǇ ƌĞĨĞƌƐ ƚŽ ŝŶĚŝǀŝĚƵĂůƐ ǁŚŽ ŚĂĚ Ăƚ ůĞĂƐƚ ŽŶĞ ƐƉĞůů ŽĨ ŝŶĐŽŵĞ
ƐƵƉƉŽƌƚ ĚƵƌŝŶŐ ƚŚĞ ƚǁŽ ǇĞĂƌƐ ƉƌŝŽƌ ƚŽ ƌĂŶĚŽŵŝǌĂƚŝŽŶ͘ ZĞĐĞŶƚ ĞŵƉůŽǇŵĞŶƚ ŚŝƐƚŽƌǇ ƌĞĨĞƌƐ ƚŽ ŝŶĚŝǀŝĚƵĂůƐ ǁŚŽ ŚĂĚ Ăƚ ůĞĂƐƚ ŽŶĞ ĞŵƉůŽǇŵĞŶƚ ƐƉĞůů ĚƵƌŝŶŐ ƚŚĞ ƚǁŽ ǇĞĂƌƐ
ƉƌŝŽƌ ƚŽ ƌĂŶĚŽŵŝǌĂƚŝŽŶ͘ dŚĞ ^ƚŽĐŬ ƐƵďƐĂŵƉůĞ ƌĞĨĞƌƐ ƚŽ ŝŶĐŽŵĞ ƐƵƉƉŽƌƚ ĐůĂŝŵĂŶƚƐ ǁŚŽ ǁĞƌĞ ĂůƌĞĂĚǇ ƌĞƉŽƌƚŝŶŐ ƚŽ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞ Ăƚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ĚĂƚĞ͘ dŚĞ
ĨůŽǁ ƐƵďƐĂŵƉůĞ ƌĞĨĞƌƐ ƚŽ ŶĞǁ Žƌ ƌĞͲƌĞŐŝƐƚĞƌŝŶŐ ĐůĂŝŵĂŶƚƐ͘ �ŽŶƚƌŽůƐ ŝŶĐůƵĚĞ ƚŚĞ ƌĞůĞǀĂŶƚ ƐĞƚ ĨƌŽŵ ƚŚĞ ŵĂŝŶ ĐŽŶƚƌŽů ůŝƐƚ͗ ƐĞǆ͕ ŵĂƌŝƚĂů ƐƚĂƚƵƐ͕ ĂŐĞ͕ ŶƵŵďĞƌ ŽĨ ĐŚŝůĚƌĞŶ͕
ƐĐŚŽŽůŝŶŐ ůĞǀĞů͕ ŝŶĚŝĐĂƚŽƌƐ ĨŽƌ ŶĞǁ ŝŵŵŝŐƌĂŶƚ͕ ƐŝŶŐůĞ ŵŽƚŚĞƌƐ͕ �ƌĂď͕ ƵůƚƌĂͲŽƌƚŚŽĚŽǆ :Ğǁ͕ ƐĞůĨͲƌĞƉŽƌƚĞĚ ŚĞĂůƚŚ ůŝŵŝƚĂƚŝŽŶƐ͕ ǀĞĐƚŽƌƐ ĨŽƌ ĞŵƉůŽǇŵĞŶƚ͕ ŝŶĐŽŵĞ ĨƌŽŵ
ǁŽƌŬ ĂŶĚ ǁĞůĨĂƌĞ ŚŝƐƚŽƌǇ͕ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ �ŽŶƚƌŽů ŐƌŽƵƉ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ
ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



;ϭͿ ;ϮͿ ;ϭͿ ;ϮͿ
dƌĞĂƚĞĚ Ϭ͘Ϭϭϰ ͲϬ͘Ϭϴϰ dƌĞĂƚĞĚ�Ύ�&ĞŵĂůĞ���� Ϭ͘ϬϮϯ

;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϳϯͿ ���������� ;Ϭ͘ϬϯϱͿ

&ĞŵĂůĞ���� Ϭ͘Ϭϭϰ Ϭ͘ϬϬϱ dƌĞĂƚĞĚ�Ύ��ŐĞ������� Ϭ͘ϬϬϭ
���������� ;Ϭ͘ϬϭϴͿ ;Ϭ͘ϬϮϱͿ ���������� ;Ϭ͘ϬϬϮͿ

�ŐĞ������� Ϭ͘ϬϬϭ Ϭ͘ϬϬϭ dƌĞĂƚĞĚ�Ύ�DĂƌƌŝĞĚ��� ͲϬ͘Ϭϭϰ
���������� ;Ϭ͘ϬϬϭͿ ;Ϭ͘ϬϬϭͿ ���������� ;Ϭ͘ϬϰϬͿ

DĂƌƌŝĞĚ��� Ϭ͘ϬϯϴΎ Ϭ͘Ϭϰϭ dƌĞĂƚĞĚ�Ύ��ŚŝůĚƌĞŶ�� Ϭ͘ϬϬϵ
���������� ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϮϳͿ ���������� ;Ϭ͘ϬϬϴͿ

�ŚŝůĚƌĞŶ�� Ϭ͘ϬϬϯ ͲϬ͘ϬϬϭ dƌĞĂƚĞĚ�Ύ�^ŝŶŐůĞ�ƉĂƌĞŶƚ Ϭ͘Ϭϭϳ
���������� ;Ϭ͘ϬϬϱͿ ;Ϭ͘ϬϬϲͿ ���������� ;Ϭ͘ϬϰϯͿ

^ŝŶŐůĞ�ƉĂƌĞŶƚ Ϭ͘ϬϮϲ Ϭ͘Ϭϭϯ dƌĞĂƚĞĚ�Ύ�/ŵŵŝŐƌĂŶƚ� ͲϬ͘Ϭϱϯ
���������� ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϵͿ ���������� ;Ϭ͘ϬϯϲͿ

/ŵŵŝŐƌĂŶƚ� ͲϬ͘ϬϲϯΎΎΎ ͲϬ͘ϬϯϮ dƌĞĂƚĞĚ�Ύ�^ĞůĨͲƌĞƉŽƌƚĞĚ�ŚĞĂůƚŚ�ůŝŵŝƚĂƚŝŽŶ ͲϬ͘ϬϳϱΎΎ
���������� ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϮϳͿ ���������� ;Ϭ͘ϬϯϬͿ

^ĞůĨͲƌĞƉŽƌƚĞĚ�ŚĞĂůƚŚ�ůŝŵŝƚĂƚŝŽŶ Ϭ͘ϬϰϵΎΎΎ Ϭ͘ϬϴϳΎΎΎ dƌĞĂƚĞĚ�Ύ��ƌĂď������ Ϭ͘ϬϵϱΎΎΎ
���������� ;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϮϯͿ ���������� ;Ϭ͘ϬϯϱͿ

�ƌĂď������ Ϭ͘Ϭϭϲ ͲϬ͘ϬϮϲ dƌĞĂƚĞĚ�Ύ�hůƚƌĂ�KƌƚŚŽĚŽǆ Ϭ͘Ϭϭϳ
���������� ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϮϰͿ ���������� ;Ϭ͘ϬϱϭͿ

hůƚƌĂ�KƌƚŚŽĚŽǆ Ϭ͘ϬϴϰΎΎΎ Ϭ͘ϬϳϲΎ dƌĞĂƚĞĚ�Ύ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϬϮϰ
���������� ;Ϭ͘ϬϮϲͿ ;Ϭ͘ϬϰϰͿ ;Ϭ͘ϬϮϵͿ

ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϬϵϱΎΎΎ Ϭ͘ϬϴϮΎΎΎ dƌĞĂƚĞĚ�Ύ�DŽƌĞ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘Ϭϴϲ
;Ϭ͘ϬϭϲͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϲϱͿ

DŽƌĞ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϭϵϰΎΎΎ Ϭ͘ϭϰϱΎΎΎ dƌĞĂƚĞĚ�Ύ�ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘Ϭϭϭ
;Ϭ͘ϬϯϭͿ ;Ϭ͘ϬϰϴͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϯϳͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϬϬϭ Ϭ͘ϬϬϴ dƌĞĂƚĞĚ�Ύ�ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϬϴϬ
ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϭϵͿ ;Ϭ͘ϬϮϱͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϱϬͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϬϰϮΎΎ Ϭ͘ϬϬϬ dƌĞĂƚĞĚ�Ύ�ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘Ϭϯϯ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϯϰͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϰϰͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘Ϭϭϲ Ϭ͘ϬϬϰ dƌĞĂƚĞĚ�Ύ�DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϭ͘ϬϬϮ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϯϯͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϬϳͿ

DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘ϬϬϭ ͲϬ͘ϬϬϯ dƌĞĂƚĞĚ�Ύ�DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘ϬϬϯ
ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϬϰͿ ;Ϭ͘ϬϬϲͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϬϴͿ

DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϭ͘ϬϬϮ Ϭ͘ϬϬϰ dƌĞĂƚĞĚ�Ύ�DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘ϬϬϱ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϬϯͿ ;Ϭ͘ϬϬϱͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϬϱͿ

DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϭ͘ϬϬϲΎ Ϭ͘ϬϬϵΎΎ dƌĞĂƚĞĚ�Ύ�dŽƚĂů�ĞĂƌŶŝŶŐƐ ͲϬ͘ϬϬϭ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϬϯͿ ;Ϭ͘ϬϬϰͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϭϲͿ

dŽƚĂů�ĞĂƌŶŝŶŐƐ ͲϬ͘ϬϬϭ Ϭ͘ϬϬϬ dƌĞĂƚĞĚ�Ύ�dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϬϭ
ŵŽŶƚŚƐ�ͲϭϮ͖ͲϬ ;Ϭ͘ϬϬϴͿ ;Ϭ͘ϬϭϭͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϭϲͿ

dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϬϱ Ϭ͘ϬϬϰ dƌĞĂƚĞĚ�Ύ�dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϬϮ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϬϳͿ ;Ϭ͘ϬϬϵͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϭϬͿ

dŽƚĂů�ĞĂƌŶŝŶŐƐ ͲϬ͘ϬϬϭ ͲϬ͘ϬϬϭ dƌĞĂƚĞĚ�Ύ�&ŝƌƐƚ�ƐƵƌǀĞǇ��ƉŽƉ͘�ƐĂŵƉůĞ Ϭ͘Ϭϰϱ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϬϱͿ ;Ϭ͘ϬϬϳͿ ;Ϭ͘ϬϮϴͿ

&ŝƌƐƚ�ƐƵƌǀĞǇ�ƉŽƉ͘�ƐĂŵƉůĞ Ϭ͘ϯϱϬΎΎΎ Ϭ͘ϯϯϯΎΎΎ dƌĞĂƚĞĚ�Ύ��ůĂŝŵĂŶƚ�ƚǇƉĞ ͲϬ͘ϬϬϲ
;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϭϲͿ ;Ϭ͘ϬϯϰͿ

&Ͳ^ƚĂƚ�ĨŽƌ�ũŽŝŶƚ�ƐŝŐŶŝĨŝĐĂŶĐĞ ϰ͘ϴϳϱ
WͲǀĂůƵĞ фϬ͘ϬϬϭ
E ϲ͕ϳϭϯ ϲ͕ϳϭϯ

dĂďůĞ��ϰ͘�^ĞůĞĐƚŝŽŶ�ŝŶƚŽ�ƚŚĞ�^ƵƌǀĞǇ

�^ƚĂŶĚĂƌĚ�ĞƌƌŽƌƐ�ĐůƵƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

ƵŶŝƚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͘�dŚĞ�&ͲƐƚĂƚ�ŝƐ�ĨŽƌ�Ă�ƚĞƐƚ�ŽĨ�ũŽŝŶƚ�ƐŝŐŶŝĨŝĐĂŶĐĞ�ŽĨ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�Ăůů�ŝŶƚĞƌĂĐƚŝŽŶƐ�ǁŝƚŚ�ƚƌĞĂƚŵĞŶƚ͘

EŽƚĞƐ͗�dŚĞ�ƚĂďůĞ�ƌĞƉŽƌƚƐ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�ŽĨ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶƐĞ�ĂƐ�Ă�
ĨƵŶĐƚŝŽŶ�ŽĨ�ƉĞƌƐŽŶĂů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂŶĚ�ƉƌŽŐƌĂŵ�ĂƐƐŝŐŶŵĞŶƚ͕�
ĐŽŶĚŝƚŝŽŶĂů�ŽŶ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�



dƌĞĂƚĞĚ Ϭ͘Ϭϲϲ dƌĞĂƚĞĚ�Ύ�&ĞŵĂůĞ���� Ϭ͘Ϭϴϲ
;Ϭ͘ϮϵϱͿ ���������� ;Ϭ͘ϭϮϯͿ

&ĞŵĂůĞ���� Ϭ͘ϬϮϵ dƌĞĂƚĞĚ�Ύ��ŐĞ������� ͲϬ͘ϬϬϭ
���������� ;Ϭ͘ϬϵϬͿ ���������� ;Ϭ͘ϬϬϳͿ

�ŐĞ������� Ϭ͘ϬϬϰ dƌĞĂƚĞĚ�Ύ�DĂƌƌŝĞĚ��� ͲϬ͘ϬϳϬ
���������� ;Ϭ͘ϬϬϱͿ ���������� ;Ϭ͘ϭϳϬͿ

DĂƌƌŝĞĚ��� Ϭ͘ϭϳϵ dƌĞĂƚĞĚ�Ύ��ŚŝůĚƌĞŶ�� Ϭ͘Ϭϯϰ
���������� ;Ϭ͘ϭϮϯͿ ���������� ;Ϭ͘ϬϯϲͿ

�ŚŝůĚƌĞŶ�� ͲϬ͘ϬϬϭ dƌĞĂƚĞĚ�Ύ�^ŝŶŐůĞ�ƉĂƌĞŶƚ Ϭ͘ϭϬϰ
���������� ;Ϭ͘ϬϮϱͿ ���������� ;Ϭ͘ϭϴϮͿ

^ŝŶŐůĞ�ƉĂƌĞŶƚ Ϭ͘ϬϮϬ dƌĞĂƚĞĚ�Ύ�/ŵŵŝŐƌĂŶƚ� ͲϬ͘ϭϳϳ
���������� ;Ϭ͘ϭϯϱͿ ���������� ;Ϭ͘ϭϱϲͿ

/ŵŵŝŐƌĂŶƚ� ͲϬ͘ϭϱϯ dƌĞĂƚĞĚ�Ύ�^ĞůĨͲƌĞƉŽƌƚĞĚ�ŚĞĂůƚŚ�ůŝŵŝƚĂƚŝŽŶ ͲϬ͘ϮϳϲΎΎ
���������� ;Ϭ͘ϭϭϲͿ ���������� ;Ϭ͘ϭϮϯͿ

^ĞůĨͲƌĞƉŽƌƚĞĚ�ŚĞĂůƚŚ�ůŝŵŝƚĂƚŝŽŶ Ϭ͘ϯϭϯΎΎΎ dƌĞĂƚĞĚ�Ύ��ƌĂď������ Ϭ͘ϰϭϯΎΎΎ
���������� ;Ϭ͘ϬϵϬͿ ���������� ;Ϭ͘ϭϱϭͿ

�ƌĂď������ ͲϬ͘Ϭϴϰ dƌĞĂƚĞĚ�Ύ�hůƚƌĂ�KƌƚŚŽĚŽǆ Ϭ͘Ϭϴϵ
���������� ;Ϭ͘ϭϮϲͿ ���������� ;Ϭ͘ϭϵϵͿ

hůƚƌĂ�KƌƚŚŽĚŽǆ Ϭ͘ϯϮϴΎΎ dƌĞĂƚĞĚ�Ύ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϭϯϰ
���������� ;Ϭ͘ϭϱϴͿ ;Ϭ͘ϭϮϭͿ

ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϮϳϵΎΎΎ dƌĞĂƚĞĚ�Ύ�DŽƌĞ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘Ϯϱϳ
;Ϭ͘ϬϴϴͿ ;Ϭ͘ϮϲϲͿ

DŽƌĞ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϲϰϲΎΎΎ dƌĞĂƚĞĚ�Ύ�ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϭϳϵ
;Ϭ͘ϭϵϰͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϭϯϮͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϭϵϵΎ dƌĞĂƚĞĚ�Ύ�ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϰϬϮΎΎ
ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϭϬϯͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϭϴϴͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϬϮϴ dƌĞĂƚĞĚ�Ύ�ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϭϴϴ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϭϰϭͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϭϴϲͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘Ϭϭϯ dƌĞĂƚĞĚ�Ύ�DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϭ͘Ϭϭϲ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϭϯϵͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϮϵͿ

DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘Ϭϭϲ dƌĞĂƚĞĚ�Ύ�DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘ϬϯϬ
ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϮϭͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϯϬͿ

DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϭ͘ϬϮϳ dƌĞĂƚĞĚ�Ύ�DŽŶƚŚƐ�ǁŽƌŬĞĚ ͲϬ͘Ϭϭϰ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϮϮͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϮϱͿ

DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϭ͘ϬϯϬΎ dƌĞĂƚĞĚ�Ύ�dŽƚĂů�ĞĂƌŶŝŶŐƐ ͲϬ͘Ϭϭϵ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϭϴͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϲϰͿ

dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘Ϭϭϯ dƌĞĂƚĞĚ�Ύ�dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϯϮ
ŵŽŶƚŚƐ�ͲϭϮ͖ͲϬ ;Ϭ͘ϬϰϲͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϱϳͿ

dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϬϰ dƌĞĂƚĞĚ�Ύ�dŽƚĂů�ĞĂƌŶŝŶŐƐ Ϭ͘ϬϬϭ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϰϬͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϰϰͿ

dŽƚĂů�ĞĂƌŶŝŶŐƐ ͲϬ͘ϬϭϬ �ŽŶƐƚĂŶƚ ͲϬ͘ϵϱϭΎΎ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϯϭͿ ;Ϭ͘ϰϬϲͿ

E ϲ͕ϭϭϳ

dĂďůĞ��ϱ͘��ƐƚŝŵĂƚŝŽŶ�ŽĨ�^ƵƌǀĞǇ�tĞŝŐŚƚƐ�Ͳ�WƌŽďĂďŝůŝƚǇ�ŽĨ�/ŶĐůƵƐŝŽŶ�ŝŶƚŽ�^ƵƌǀĞǇ�^ĂŵƉůĞ

EŽƚĞƐ͗�dŚĞ�ƚĂďůĞ�ƌĞƉŽƌƚƐ�ƚŚĞ�ĞƐƚŝŵĂƚĞƐ�ŽĨ�Ă�ůŽŐŝƐƚŝĐ�ƌĞŐƌĞƐƐŝŽŶ�ƚŚĂƚ�ĞƐƚŝŵĂƚĞƐ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƐƵƌǀĞǇ�ƌĞƐƉŽŶƐĞ�ĂƐ�Ă�ĨƵŶĐƚŝŽŶ�ŽĨ�ƉĞƌƐŽŶĂů�
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ĂŶĚ�ƉƌŽŐƌĂŵ�ĂƐƐŝŐŶŵĞŶƚ͕�ĐŽŶĚŝƚŝŽŶĂů�ŽŶ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͘�^ƚĂŶĚĂƌĚ�ĞƌƌŽƌƐ�ĐůƵƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�
ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



ƚƌĞĂƚĞĚ dͲ� ƚƌĞĂƚĞĚ dͲ�
;ϭͿ ;ϮͿ ;ϭͿ ;ϮͿ

&ĞŵĂůĞ���� Ϭ͘ϱϰ ͲϬ͘ϬϮϰ DŽŶƚŚƐ�ǁŽƌŬĞĚ Ϯ͘ϴϰ ͲϬ͘Ϭϲϭ
���������� ;Ϭ͘ϬϮϯͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϭϵϵͿ

�ŐĞ������� ϯϰ͘ϱϲ Ϭ͘ϭϮϵ DŽŶƚŚƐ�ǁŽƌŬĞĚ ϯ͘ϵϲ Ϭ͘Ϭϵϴ
���������� ;Ϭ͘ϰϵϮͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϮϰϮͿ

DĂƌƌŝĞĚ��� Ϭ͘ϰϳ Ϭ͘ϬϬϳ DŽŶƚŚƐ�ǁŽƌŬĞĚ ϰ͘ϯϭ Ϭ͘ϮϮϯ
���������� ;Ϭ͘ϬϮϬͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϮϱϰͿ

�ŚŝůĚƌĞŶ�� Ϯ͘ϬϬ Ϭ͘Ϭϭϰ dŽƚĂů�ĞĂƌŶŝŶŐƐ ϵϴϰϲ ϭϱϬ
���������� ;Ϭ͘ϬϵϮͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;ϲϵϲͿ

^ŝŶŐůĞ�ƉĂƌĞŶƚ Ϭ͘ϮϮ Ϭ͘ϬϬϮ dŽƚĂů�ĞĂƌŶŝŶŐƐ ϭϲϯϰϭ ϭϮϮϬ
���������� ;Ϭ͘ϬϮϭͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;ϭϮϵϰͿ

/ŵŵŝŐƌĂŶƚ� Ϭ͘ϮϬ ͲϬ͘Ϭϭϴ dŽƚĂů�ĞĂƌŶŝŶŐƐ ϭϴϮϴϰ ϭϭϬϬ
���������� ;Ϭ͘ϬϭϵͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;ϭϱϯϲͿ

^ĞůĨͲƌĞƉŽƌƚĞĚ�ŚĞĂůƚŚ�ůŝŵŝƚĂƚŝŽŶ Ϭ͘ϯϲ Ϭ͘ϬϬϵ dŽƚĂů�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ϲϭϬϲ ϭϰϬ
���������� ;Ϭ͘ϬϮϭͿ ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;ϰϮϰͿ

�ƌĂď������ Ϭ͘ϯϱ ͲϬ͘ϬϬϮ dŽƚĂů�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ϰϬϰϬ ϮϱϬ
���������� ;Ϭ͘ϬϭϰͿ ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;ϯϴϵͿ

hůƚƌĂ�KƌƚŚŽĚŽǆ Ϭ͘ϭϵ Ϭ͘ϬϮϱΎ dŽƚĂů�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ϯϮϲϯ ϵϬ
���������� ;Ϭ͘ϬϭϯͿ ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;ϯϭϴͿ

>ĞƐƐ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϯϵ ͲϬ͘Ϭϯϯ DŽŶƚŚƐ�ƐŝŶĐĞ�ƌĂŶĚŽŵ�ĂƐƐŝŐŶŵĞ ϭϯ͘ϲϬ ͲϬ͘ϰϲϰ
;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϬϬͿ

ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘ϱϲ Ϭ͘ϬϯϮ &Ͳ^ƚĂƚ�ĨŽƌ�ũŽŝŶƚ�ƐŝŐŶŝĨŝĐĂŶĐĞ Ϭ͘ϲϵϯ
;Ϭ͘ϬϮϰͿ

WͲǀĂůƵĞ Ϭ͘ϴϯϱ
DŽƌĞ�ƚŚĂŶ�ϭϮ�ǇĞĂƌƐ�ŽĨ�ƐĐŚŽŽůŝŶŐ Ϭ͘Ϭϱ Ϭ

;Ϭ͘ϬϭϬͿ EƵŵďĞƌ�ŽĨ�ŽďƐĞƌǀĂƚŝŽŶƐ ϭ͕ϳϬϮ ϯ͕Ϭϰϰ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘ϱϮ ͲϬ͘Ϭϭϱ
ŵŽŶƚŚƐ�ͲϭϮ͖Ϭ ;Ϭ͘ϬϮϴͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘Ϯϴ Ϭ͘ϬϬϯ
ŵŽŶƚŚƐ�ͲϮϰ͖Ͳϭϭ ;Ϭ͘ϬϮϭͿ

ZĞĐĞŝǀĞĚ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ Ϭ͘Ϯϰ Ϭ͘ϬϬϰ
ŵŽŶƚŚƐ�Ͳϯϲ͖ͲϮϯ ;Ϭ͘ϬϭϵͿ

dĂďůĞ��ϲ͘��ĞƐĐƌŝƉƚŝǀĞ�^ƚĂƚŝƐƚŝĐƐ�ĂŶĚ��ĂůĂŶĐŝŶŐ�dĞƐƚƐ�Ͳ�^ƵƌǀĞǇ�^ĂŵƉůĞ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ĂǀĞƌĂŐĞ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ ŽĨ ƚƌĞĂƚŵĞŶƚ ŐƌŽƵƉ ;ĐŽůƵŵŶ ϭͿ ĂůŽŶŐƐŝĚĞ ƚŚĞ ĞƐƚŝŵĂƚĞĚ ĚŝĨĨĞƌĞŶĐĞ ǁŝƚŚ ƚŚĞ
ĐŽŶƚƌŽů ŐƌŽƵƉ͕ ĐŽŶĚŝƚŝŽŶĂů ŽŶ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ ;ĐŽůƵŵŶ ϮͿ͘ dŚĞ ƐĂŵƉůĞ ŝƐ ƌĞƐƚƌŝĐƚĞĚ ŽŶ ƐƵƌǀĞǇ ƌĞƐƉŽŶĚĞŶƚ͘ dŚĞ
ƌĞƉŽƌƚĞĚ & ƐƚĂƚŝƐƚŝĐ ƚĞƐƚƐ ƚŚĞ ũŽŝŶƚ ƐŝŐŶŝĨŝĐĂŶĐĞ ŽĨ Ăůů ĐŽǀĂƌŝĂŶƚƐ ŝŶ Ă ůŝŶĞĂƌ ƉƌŽďĂďŝůŝƚǇ ŵŽĚĞů ƚŚĂƚ ƉƌĞĚŝĐƚƐ ƚƌĞĂƚŵĞŶƚ ƐƚĂƚƵƐ
ĐŽŶĚŝƚŝŽŶĂů ŽŶ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘
^ƚĂŶĚĂƌĚ�ĞƌƌŽƌƐ�ĐůƵƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



&Ƶůů�ƐĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

ZĞƉŽƌƚŝŶŐ�ƚŽ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ ͲϬ͘ϭϱϳΎΎΎ ͲϬ͘ϮϰϭΎΎΎ ͲϬ͘ϭϮϮΎΎΎ
;Ϭ͘ϬϮϰͿ ;Ϭ͘ϬϯϵͿ ;Ϭ͘ϬϮϳͿ
Ϭ͘ϰϬϵ Ϭ͘ϱϲϲ Ϭ͘ϯϳϴ

�ŵƉůŽǇŵĞŶƚ Ϭ͘ϬϴϵΎΎΎ Ϭ͘ϭϬϵΎΎ Ϭ͘ϬϳϰΎΎΎ
;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϱϬͿ ;Ϭ͘ϬϮϱͿ
Ϭ͘ϯϱϱ Ϭ͘ϯϬϲ Ϭ͘ϯϲϱ

/ŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭϭϵ ϮϵϬ ϯϴ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϬϳͿ ;ϭϵϬͿ ;ϭϯϭͿ

ϭ͕ϰϳϳ ϭ͕ϭϮϭ ϭ͕ϱϰϲ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ĨƌŽŵ�ǁŽƌŬ ϭϱϭϬ ϭϮϵϲ ϭϯϲϱ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϵϳϯͿ ;ϭϱϰϯͿ ;ϭϮϬϬͿ

ϭϯ͕ϱϬϭ ϭϬ͕ϭϲϬ ϭϰ͕ϭϱϳ

ZĞĐĞŝǀĞĚ�/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϬ͘ϬϴϯΎΎΎ ͲϬ͘ϭϭϳΎΎΎ ͲϬ͘ϬϲϲΎΎ
;Ϭ͘ϬϮϯͿ ;Ϭ͘ϬϰϭͿ ;Ϭ͘ϬϮϵͿ
Ϭ͘ϰϮϯ Ϭ͘ϱϱϬ Ϭ͘ϯϵϴ

/ŶĐŽŵĞ�ƐƵƉƉŽƌƚ�ƉĂǇŵĞŶƚƐ ͲϭϯϭΎΎΎ ͲϮϳϳΎΎΎ Ͳϳϲ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϰϯͿ ;ϲϴͿ ;ϱϮͿ

ϲϮϭ ϴϳϱ ϱϳϮ

�ƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ�ƐƵƉƉŽƌƚ ͲϭϯϲϰΎΎΎ ͲϮϴϲϮΎΎΎ Ͳϳϱϳ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϰϲϵͿ ;ϲϰϳͿ ;ϱϴϯͿ

ϴ͕ϳϳϲ ϭϮ͕ϬϮϬ ϴ͕ϭϯϵ

dŽƚĂů�/ŶĐŽŵĞ ͲϭϮ ϭϯ Ͳϯϴ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϭϭͿ ;ϮϬϰͿ ;ϭϯϱͿ

Ϯ͕Ϭϵϴ ϭ͕ϵϵϱ Ϯ͕ϭϭϴ

dŽƚĂů�ĐƵŵƵůĂƚŝǀĞ�ŝŶĐŽŵĞ ϭϰϲ Ͳϭϱϲϲ ϲϬϴ
;/ŶĐůƵĚŝŶŐ�ǌĞƌŽĞƐͿ ;ϭϬϯϳͿ ;ϭϱϰϳͿ ;ϭϮϲϴͿ

ϮϮ͕Ϯϳϲ ϮϮ͕ϭϴϬ ϮϮ͕Ϯϵϱ

ͲϬ͘ϬϬϯ ͲϬ͘ϬϭϮ ͲϬ͘ϬϬϰ
;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϮϴͿ ;Ϭ͘ϬϭϱͿ
Ϭ͘ϭϬϵ Ϭ͘ϭϭϮ Ϭ͘ϭϬϴ

E ϯϬϲϰ ϴϰϬ ϮϮϮϰ

ZĞĐĞŝǀĞĚ�ŽƚŚĞƌ�ǁĞůĨĂƌĞ�ƉĂǇŵĞŶƚƐ�
;ĚŝƐĂďŝůŝƚǇ�Žƌ�h/�Žƌ�ŽƚŚĞƌͿ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ŽƵƚĐŽŵĞƐ͘ dŚĞ ƐĂŵƉůĞ ŝƐ ƌĞƐƚƌŝĐƚĞĚ ƚŽ ƐƵƌǀĞǇ ƌĞƐƉŽŶĚĞŶƚƐ͘ �ůů
ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ
ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ DŽŶĞƚĂƌǇ ǀĂůƵĞƐ ŝŶ ƌĞĂů ϮϬϭϲ E/^͘ �ŽŶƚƌŽů ŐƌŽƵƉ ŵĞĂŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ
ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

dĂďůĞ��ϳ͘�DĂŝŶ�ZĞƐƵůƚƐ��ĂƐĞĚ�ŽŶ�^ƵƌǀĞǇ�^ĂŵƉůĞ



/ƚĞŵ
KďƐ ^ŝŐŶ

/ƚĞŵͲƚĞƐƚ��
ĐŽƌƌĞůĂƚŝŽŶ

/ƚĞŵͲƌĞƐƚ�
ĐŽƌƌĞůĂƚŝŽŶ

�ǀĞƌĂŐĞ�
ŝŶƚĞƌŝƚĞŵ�
ĐŽǀĂƌŝĂŶĐĞ �ůƉŚĂ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ

^ĞĂƌĐŚ�ĞĨĨŝĐĂĐǇ Ϭ͘ϲϭϮ Ϭ͘ϴϲϯ
/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚŝĞƐ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�Ă�ũŽď ϮϳϱϬ н Ϭ͘ϴϯϱ Ϭ͘ϲϴϵ Ϭ͘ϲϮϯ Ϭ͘ϴϯϮ
/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƵƐĞ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨŝŶĚ�Ă�ũŽď ϮϳϮϱ н Ϭ͘ϴϭϲ Ϭ͘ϲϲϬ Ϭ͘ϲϰϯ Ϭ͘ϴϰϰ
/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ǁƌŝƚĞ�Ă�ƌĞƐƵŵĞ Ϯϳϳϱ н Ϭ͘ϴϲϰ Ϭ͘ϳϯϴ Ϭ͘ϱϵϭ Ϭ͘ϴϭϯ
/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƐƐ�Ă�ũŽď�ŝŶƚĞƌǀŝĞǁ ϮϳϬϭ н Ϭ͘ϴϲϭ Ϭ͘ϳϯϳ Ϭ͘ϱϵϭ Ϭ͘ϴϭϯ

tŽƌŬ�ƐĞůĨͲĞĨĨŝĐĂĐǇ Ϭ͘ϳϲϬ Ϭ͘ϵϲϮ
�ĐŚŝĞǀĞ�ŐŽĂůƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂƐƐŝŐŶĞĚ� ϮϳϮϵ н Ϭ͘ϴϳϱ Ϭ͘ϴϯϮ Ϭ͘ϳϲϲ Ϭ͘ϵϱϴ
ZĞƐƉĞĐƚ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ĚĞĂĚůŝŶĞƐ Ϯϳϱϲ н Ϭ͘ϴϴϵ Ϭ͘ϴϱϬ Ϭ͘ϳϲϭ Ϭ͘ϵϱϳ
>ĞĂƌŶ�ŶĞǁ�ǁŽƌŬŝŶŐ�ŵĞƚŚŽĚƐ Ϯϳϭϵ н Ϭ͘ϴϲϮ Ϭ͘ϴϭϲ Ϭ͘ϳϲϵ Ϭ͘ϵϱϵ
�ŽŶĐĞŶƚƌĂƚĞ�Ăůů�ĞŶĞƌŐǇ�ŽŶ�ǁŽƌŬ� Ϯϳϯϴ н Ϭ͘ϴϴϳ Ϭ͘ϴϰϴ Ϭ͘ϳϲϭ Ϭ͘ϵϱϳ
�ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽůůĞĂŐƵĞƐ Ϯϳϰϳ н Ϭ͘ϵϭϮ Ϭ͘ϴϴϮ Ϭ͘ϳϱϮ Ϭ͘ϵϱϱ
,ĂǀĞ�ŐŽŽĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ŵǇ�ƐƵƉĞƌŝŽƌƐ Ϯϳϯϯ н Ϭ͘ϵϭϮ Ϭ͘ϴϴϭ Ϭ͘ϳϱϯ Ϭ͘ϵϱϱ
�Ğ�ĐŽƵƌƚĞŽƵƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ Ϯϳϭϭ н Ϭ͘ϵϬϭ Ϭ͘ϴϲϳ Ϭ͘ϳϱϲ Ϭ͘ϵϱϲ
'Ğƚ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŝŵĞ� Ϯϳϰϴ н Ϭ͘ϴϴϲ Ϭ͘ϴϰϳ Ϭ͘ϳϲϮ Ϭ͘ϵϱϳ

'ĞŶĞƌĂů�ƐĞůĨͲĞĨĨŝĐĂĐǇ Ϭ͘ϲϬϵ Ϭ͘ϴϲϮ
/�ĐĂŶ�ĂůǁĂǇƐ�ŵĂŶĂŐĞ�ƚŽ�ƐŽůǀĞ�ĚŝĨĨŝĐƵůƚ�ƉƌŽďůĞŵƐ�ŝĨ�/�ƚƌǇ�ŚĂƌĚ�ĞŶŽƵŐŚ Ϯϳϵϰ н Ϭ͘ϴϱϬ Ϭ͘ϳϭϯ Ϭ͘ϲϬϰ Ϭ͘ϴϮϭ
/Ĩ�ƐŽŵĞŽŶĞ�ŽƉƉŽƐĞƐ�ŵĞ͕�/�ĐĂŶ�ĨŝŶĚ�ƚŚĞ�ŵĞĂŶƐ�ĂŶĚ�ǁĂǇƐ�ƚŽ�ŐĞƚ�ǁŚĂƚ�/�ǁĂŶƚ Ϯϳϱϯ н Ϭ͘ϴϱϬ Ϭ͘ϳϭϳ Ϭ͘ϲϬϬ Ϭ͘ϴϭϴ
/ƚ�ŝƐ�ĞĂƐǇ�ĨŽƌ�ŵĞ�ƚŽ�ƐƚŝĐŬ�ƚŽ�ŵǇ�ĂŝŵƐ�ĂŶĚ�ĂĐĐŽŵƉůŝƐŚ�ŵǇ�ŐŽĂůƐ Ϯϳϴϱ н Ϭ͘ϴϯϭ Ϭ͘ϲϴϮ Ϭ͘ϲϮϰ Ϭ͘ϴϯϯ
/�ĐĂŶ�ƵƐƵĂůůǇ�ŚĂŶĚůĞ�ǁŚĂƚĞǀĞƌ�ĐŽŵĞƐ�ŵǇ�ǁĂǇ Ϯϳϱϳ н Ϭ͘ϴϰϮ Ϭ͘ϳϬϰ Ϭ͘ϲϬϴ Ϭ͘ϴϮϯ

dĂďůĞ��ϴ͘�ZĞůŝĂďŝůŝƚǇ��ŽĞĨĨŝĐŝĞŶƚƐ�ŽĨ�^ƵƌǀĞǇ��ŽŶƐƚƌƵĐƚƐ



/ƚĞŵ
KďƐ ^ŝŐŶ

/ƚĞŵͲƚĞƐƚ��
ĐŽƌƌĞůĂƚŝŽŶ

/ƚĞŵͲƌĞƐƚ�
ĐŽƌƌĞůĂƚŝŽŶ

�ǀĞƌĂŐĞ�
ŝŶƚĞƌŝƚĞŵ�
ĐŽǀĂƌŝĂŶĐĞ �ůƉŚĂ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ

'ƌŝƚ Ϭ͘ϭϯϳ Ϭ͘ϱϱϵ
EĞǁ�ŝĚĞĂƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ƐŽŵĞƚŝŵĞƐ�ĚŝƐƚƌĂĐƚ�ŵĞ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ŽŶĞƐ�;ƌĞǀĞƌƐĞĚͿ ϴϯϭ н Ϭ͘ϰϮϵ Ϭ͘ϭϳϮ Ϭ͘ϭϱϭ Ϭ͘ϱϱϱ
^ĞƚďĂĐŬƐ�ĚŽŶ͛ƚ�ĚŝƐĐŽƵƌĂŐĞ�ŵĞ ϵϮϰ н Ϭ͘ϯϲϴ Ϭ͘ϭϬϬ Ϭ͘ϭϲϲ Ϭ͘ϱϴϯ
/�ŚĂǀĞ�ďĞĞŶ�ŽďƐĞƐƐĞĚ�ǁŝƚŚ�Ă�ĐĞƌƚĂŝŶ�ŝĚĞĂ�Žƌ�ƉƌŽũĞĐƚ�ĨŽƌ�Ă�ƐŚŽƌƚ�ƚŝŵĞ�ďƵƚ�ůĂƚĞƌ�ůŽƐƚ�ŝŶƚĞƌĞƐƚ�;ƌĞǀĞƌƐĞĚͿ ϴϰϴ н Ϭ͘ϱϯϯ Ϭ͘Ϯϵϵ Ϭ͘ϭϯϬ Ϭ͘ϱϭϭ
/�Ăŵ�Ă�ŚĂƌĚ�ǁŽƌŬĞƌ ϴϴϵ н Ϭ͘ϰϱϯ Ϭ͘ϭϵϳ Ϭ͘ϭϰϴ Ϭ͘ϱϰϵ
/�ŽĨƚĞŶ�ƐĞƚ�Ă�ŐŽĂů�ďƵƚ�ůĂƚĞƌ�ĐŚŽŽƐĞ�ƚŽ�ƉƵƌƐƵĞ�Ă�ĚŝĨĨĞƌĞŶƚ�ŽŶĞ�;ƌĞǀĞƌƐĞĚͿ ϴϲϲ н Ϭ͘ϰϳϲ Ϭ͘ϮϮϳ Ϭ͘ϭϰϬ Ϭ͘ϱϯϯ
/�ŚĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ŵǇ�ĨŽĐƵƐ�ŽŶ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ƚĂŬĞ�ŵŽƌĞ�ƚŚĂŶ�Ă�ĨĞǁ�ŵŽŶƚŚƐ�ƚŽ�ĐŽŵƉůĞƚĞ�;ƌĞǀĞƌƐĞĚͿ ϴϯϴ н Ϭ͘ϱϳϮ Ϭ͘ϯϱϲ Ϭ͘ϭϮϮ Ϭ͘ϰϵϰ
/�ĨŝŶŝƐŚ�ǁŚĂƚĞǀĞƌ�/�ďĞŐŝŶ ϵϯϴ н Ϭ͘ϲϬϵ Ϭ͘ϯϴϴ Ϭ͘ϭϭϳ Ϭ͘ϰϴϭ
/�Ăŵ�ĚŝůŝŐĞŶƚ ϵϮϵ н Ϭ͘ϲϬϵ Ϭ͘ϯϴϰ Ϭ͘ϭϮϬ Ϭ͘ϰϴϴ

^ĞůĨ�ĞƐƚĞĞŵ Ϭ͘Ϯϲϴ Ϭ͘ϳϴϱ
KŶ�ƚŚĞ�ǁŚŽůĞ͕�/�Ăŵ�ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ŵǇƐĞůĨ ϵϳϲ н Ϭ͘ϲϰϮ Ϭ͘ϰϵϮ Ϭ͘Ϯϲϯ Ϭ͘ϳϲϯ
�ƚ�ƚŝŵĞƐ�/�ƚŚŝŶŬ�/�Ăŵ�ŶŽ�ŐŽŽĚ�Ăƚ�Ăůů�;ƌĞǀĞƌƐĞĚͿ ϵϰϳ н Ϭ͘ϱϴϭ Ϭ͘ϰϯϮ Ϭ͘Ϯϲϴ Ϭ͘ϳϲϴ
/�ĨĞĞů�ƚŚĂƚ�/�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐŽŽĚ�ƋƵĂůŝƚŝĞƐ ϵϱϱ н Ϭ͘ϲϯϳ Ϭ͘ϱϬϭ Ϭ͘Ϯϲϭ Ϭ͘ϳϲϭ
/�Ăŵ�ĂďůĞ�ƚŽ�ĚŽ�ƚŚŝŶŐƐ�ĂƐ�ǁĞůů�ĂƐ�ŵŽƐƚ�ŽƚŚĞƌ�ƉĞŽƉůĞ ϵϱϬ н Ϭ͘ϲϰϳ Ϭ͘ϱϭϯ Ϭ͘Ϯϱϵ Ϭ͘ϳϱϴ
/�ĨĞĞů�/�ĚŽ�ŶŽƚ�ŚĂǀĞ�ŵƵĐŚ�ƚŽ�ďĞ�ƉƌŽƵĚ�ŽĨ�;ƌĞǀĞƌƐĞĚͿ ϴϳϮ н Ϭ͘ϰϭϬ Ϭ͘Ϯϰϲ Ϭ͘Ϯϵϰ Ϭ͘ϳϵϬ
/�ĐĞƌƚĂŝŶůǇ�ĨĞĞů�ƵƐĞůĞƐƐ�Ăƚ�ƚŝŵĞƐ�;ƌĞǀĞƌƐĞĚͿ ϴϳϳ н Ϭ͘ϲϭϮ Ϭ͘ϰϳϱ Ϭ͘ϮϲϮ Ϭ͘ϳϲϮ
/�ĨĞĞů�ƚŚĂƚ�/�Ăŵ�Ă�ƉĞƌƐŽŶ�ŽĨ�ǁŽƌƚŚ͕�Ăƚ�ůĞĂƐƚ�ŽŶ�ĂŶ�ĞƋƵĂů�ƉůĂŶĞ�ǁŝƚŚ�ŽƚŚĞƌƐ ϵϭϵ н Ϭ͘ϱϳϮ Ϭ͘ϰϮϵ Ϭ͘ϮϳϬ Ϭ͘ϳϲϵ
/�ǁŝƐŚ�/�ĐŽƵůĚ�ŚĂǀĞ�ŵŽƌĞ�ƌĞƐƉĞĐƚ�ĨŽƌ�ŵǇƐĞůĨ�;ƌĞǀĞƌƐĞĚͿ ϴϳϵ н Ϭ͘ϰϳϲ Ϭ͘ϯϭϳ Ϭ͘Ϯϴϱ Ϭ͘ϳϴϮ
�ůů�ŝŶ�Ăůů͕�/�Ăŵ�ŝŶĐůŝŶĞĚ�ƚŽ�ĨĞĞů�ƚŚĂƚ�/�Ăŵ�Ă�ĨĂŝůƵƌĞ�;ƌĞǀĞƌƐĞĚͿ ϴϱϯ н Ϭ͘ϲϱϯ Ϭ͘ϱϯϮ Ϭ͘Ϯϱϳ Ϭ͘ϳϱϳ
/�ƚĂŬĞ�Ă�ƉŽƐŝƚŝǀĞ�ĂƚƚŝƚƵĚĞ�ƚŽǁĂƌĚ�ŵǇƐĞůĨ ϵϯϯ н Ϭ͘ϲϯϳ Ϭ͘ϱϬϯ Ϭ͘Ϯϱϵ Ϭ͘ϳϱϵ

EŽƚĞƐ͗�dŚĞ�ƚĂďůĞ�ƌĞƉŽƌƚƐ�ƚŚĞ�ŝŶƚĞƌͲŝƚĞŵ�ĐŽƌƌĞůĂƚŝŽŶƐ�ĂŶĚ��ƌŽŶďĂĐŚ͛Ɛ�ĂůƉŚĂ�ĨŽƌ�ƚŚĞ�ĚŝĨĨĞƌĞŶƚ�ƐŽĨƚ�ƐŬŝůůƐ�ĚŽŵĂŝŶƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ƐƵƌǀĞǇ͘

dĂďůĞ��ϴ͘�;ĐŽŶƚ͘Ϳ�ZĞůŝĂďŝůŝƚǇ��ŽĞĨĨŝĐŝĞŶƚƐ�ŽĨ�^ƵƌǀĞǇ��ŽŶƐƚƌƵĐƚƐ



:Žď�ƐĞĂƌĐŚ�ƐĞůĨ�
ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ

tŽƌŬ�ƐĞůĨ�ĞĨĨŝĐĂĐǇ�
ƐĐŽƌĞ ^ĞůĨ�ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ 'ƌŝƚ�ƐĐŽƌĞ ^ĞůĨ�ĞƐƚĞĞŵ�ƐĐŽƌĞ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ

:Žď�ƐĞĂƌĐŚ�ƐĞůĨ�ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ ϭ͘ϬϬϬ Ϭ͘ϲϯϲ Ϭ͘ϱϭϴ Ϭ͘ϯϲϰ Ϭ͘ϰϯϲ

tŽƌŬ�ƐĞůĨ�ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ Ϭ͘ϲϯϲ ϭ͘ϬϬϬ Ϭ͘ϲϬϯ Ϭ͘ϰϰϳ Ϭ͘ϰϳϳ

^ĞůĨ�ĞĨĨŝĐĂĐǇ�ƐĐŽƌĞ Ϭ͘ϱϭϴ Ϭ͘ϲϬϯ ϭ͘ϬϬϬ Ϭ͘ϰϲϰ Ϭ͘ϱϰϮ

'ƌŝƚ�ƐĐŽƌĞ Ϭ͘ϯϲϰ Ϭ͘ϰϰϳ Ϭ͘ϰϲϰ ϭ͘ϬϬϬ Ϭ͘ϱϭϳ

^ĞůĨ�ĞƐƚĞĞŵ�ƐĐŽƌĞ Ϭ͘ϰϯϲ Ϭ͘ϰϳϳ Ϭ͘ϱϰϮ Ϭ͘ϱϭϳ ϭ͘ϬϬϬ

dĂďůĞ��ϵ͘��ŽƌƌĞůĂƚŝŽŶƐ��ĞƚǁĞĞŶ�^ƵƌǀĞǇ��ŽŶƐƚƌƵĐƚƐ

EŽƚĞƐ͗�dŚĞ�ƚĂďůĞ�ƌĞƉŽƌƚƐ�ƚŚĞ�ǀĂƌŝĂŶĐĞͲĐŽǀĂƌŝĂŶĐĞ�ŵĂƚƌŝǆ�ŽĨ�ƚŚĞ�ƐƚĂŶĚĂƌĚŝǌĞĚ�ĂŐŐƌĞŐĂƚĞ�ƐŽĨƚ�ƐŬŝůůƐ�ƐĐŽƌĞƐ�ŝŶ�ƚŚĞ�ƐƵƌǀĞǇ�ƐĂŵƉůĞ͘�



&Ƶůů�ƐĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚŝĞƐ�ƚŽ�ƐĞĂƌĐŚ�ĨŽƌ�Ă�ũŽď Ϭ͘ϬϰϮ Ϭ͘ϭϱϯ Ϭ͘ϬϬϱ
;Ϭ͘ϬϰϴͿ ;Ϭ͘ϭϭϱͿ ;Ϭ͘ϬϱϰͿ
ϮϳϱϬ ϳϰϲ ϮϬϬϰ

/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƵƐĞ�ƚŚĞ�ŝŶƚĞƌŶĞƚ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ĨŝŶĚ�Ă�ũŽď Ϭ͘ϬϲϵΎ Ϭ͘ϭϵϱΎΎ Ϭ͘Ϭϯϯ
;Ϭ͘ϬϯϴͿ ;Ϭ͘ϬϳϳͿ ;Ϭ͘ϬϯϵͿ
ϮϳϮϱ ϳϯϱ ϭϵϵϬ

/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ǁƌŝƚĞ�Ă�ƌĞƐƵŵĞ Ϭ͘Ϭϱϰ Ϭ͘ϭϵϭΎΎ Ϭ͘Ϭϭϵ
;Ϭ͘ϬϰϭͿ ;Ϭ͘ϬϴϰͿ ;Ϭ͘ϬϰϰͿ
Ϯϳϳϱ ϳϱϰ ϮϬϮϭ

/�Ăŵ�ĐŽŶĨŝĚĞŶƚ�ŝŶ�ŵǇ�ĂďŝůŝƚǇ�ƚŽ�ƉĂƐƐ�Ă�ũŽď�ŝŶƚĞƌǀŝĞǁ Ϭ͘Ϭϲϴ Ϭ͘ϮϮϲΎΎ Ϭ͘ϬϭϮ
;Ϭ͘ϬϰϰͿ ;Ϭ͘ϬϵϲͿ ;Ϭ͘ϬϰϳͿ
ϮϳϬϭ ϳϯϲ ϭϵϲϱ

dĂďůĞ��ϭϬ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ŽŶ�^ĞĂƌĐŚ��ĨĨŝĐĂĐǇ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐƚĂŶĚĂƌĚŝǌĞĚ ũŽď ƐĞĂƌĐŚ ƐĞůĨͲĞĨĨŝĐĂĐǇ ŝƚĞŵƐ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ
ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ĂůƐŽ ƐƵƌǀĞǇ ŵŽŶƚŚ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ
ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ EƵŵďĞƌ ŽĨ ŽďƐĞƌǀĂƚŝŽŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ
ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘�Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



&Ƶůů�ƐĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
/�&ĞĞů�/�ĐĂŶ͙ ;ϭͿ ;ϮͿ ;ϯͿ

�ĐŚŝĞǀĞ�ŐŽĂůƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ĂƐƐŝŐŶĞĚ� Ϭ͘ϬϲϬ Ϭ͘ϭϱϴΎ Ϭ͘ϬϮϭ
;Ϭ͘ϬϰϰͿ ;Ϭ͘ϬϴϴͿ ;Ϭ͘ϬϱϭͿ
ϮϳϮϵ ϳϯϰ ϭϵϵϱ

ZĞƐƉĞĐƚ�ƐĐŚĞĚƵůĞƐ�ĂŶĚ�ǁŽƌŬŝŶŐ�ĚĞĂĚůŝŶĞƐ Ϭ͘ϬϳϮΎ Ϭ͘ϭϯϮΎ Ϭ͘ϬϰϮ
;Ϭ͘ϬϰϮͿ ;Ϭ͘ϬϲϴͿ ;Ϭ͘ϬϰϵͿ
Ϯϳϱϲ ϳϰϰ ϮϬϭϮ

>ĞĂƌŶ�ŶĞǁ�ǁŽƌŬŝŶŐ�ŵĞƚŚŽĚƐ Ϭ͘ϬϳϮΎ Ϭ͘ϭϯϳ Ϭ͘Ϭϰϯ
;Ϭ͘ϬϰϰͿ ;Ϭ͘ϬϴϵͿ ;Ϭ͘ϬϰϴͿ
Ϯϳϭϵ ϳϯϬ ϭϵϴϵ

�ŽŶĐĞŶƚƌĂƚĞ�Ăůů�ĞŶĞƌŐǇ�ŽŶ�ǁŽƌŬ� Ϭ͘ϭϬϬΎΎ Ϭ͘Ϭϵϭ Ϭ͘ϬϵϮΎ
;Ϭ͘ϬϰϳͿ ;Ϭ͘ϬϴϮͿ ;Ϭ͘ϬϱϱͿ
Ϯϳϯϴ ϳϰϬ ϭϵϵϴ

�ŽůůĂďŽƌĂƚĞ�ǁŝƚŚ�ŽƚŚĞƌ�ĐŽůůĞĂŐƵĞƐ Ϭ͘ϭϬϳΎΎ Ϭ͘ϭϴϯΎΎ Ϭ͘Ϭϲϳ
;Ϭ͘ϬϰϱͿ ;Ϭ͘ϬϴϲͿ ;Ϭ͘ϬϱϭͿ
Ϯϳϰϳ ϳϰϳ ϮϬϬϬ

,ĂǀĞ�ŐŽŽĚ�ƌĞůĂƚŝŽŶƐŚŝƉƐ�ǁŝƚŚ�ŵǇ�ƐƵƉĞƌŝŽƌƐ Ϭ͘Ϭϳϯ Ϭ͘ϭϯϮ Ϭ͘Ϭϱϱ
;Ϭ͘ϬϱϭͿ ;Ϭ͘ϬϴϯͿ ;Ϭ͘ϬϲϭͿ
Ϯϳϯϯ ϳϯϵ ϭϵϵϰ

�Ğ�ĐŽƵƌƚĞŽƵƐ�ƚŽ�ĐƵƐƚŽŵĞƌƐ Ϭ͘ϭϬϯΎΎ Ϭ͘ϭϮϮ Ϭ͘Ϭϴϵ
;Ϭ͘ϬϰϴͿ ;Ϭ͘ϬϴϲͿ ;Ϭ͘ϬϱϱͿ
Ϯϳϭϭ ϳϯϯ ϭϵϳϴ

'Ğƚ�ƚŽ�ǁŽƌŬ�ŽŶ�ƚŝŵĞ� Ϭ͘ϬϵϰΎΎ Ϭ͘Ϭϵϴ Ϭ͘Ϭϴϲ
;Ϭ͘ϬϰϳͿ ;Ϭ͘ϬϴϯͿ ;Ϭ͘ϬϱϰͿ
Ϯϳϰϴ ϳϰϮ ϮϬϬϲ

dĂďůĞ��ϭϭ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ŽŶ�tŽƌŬ�^ĞůĨͲ�ĨĨŝĐĂĐǇ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐƚĂŶĚĂƌĚŝǌĞĚ ǁŽƌŬ ƐĞůĨͲĞĨĨŝĐĂĐǇ ŝƚĞŵƐ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů
ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ĂůƐŽ ƐƵƌǀĞǇ ŵŽŶƚŚ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘
KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ EƵŵďĞƌ ŽĨ ŽďƐĞƌǀĂƚŝŽŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ
ƌĂŶĚŽŵŝǌĂƚŝŽŶ�ƵŶŝƚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



&Ƶůů�ƐĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

ͲϬ͘Ϭϲϰ Ϭ͘Ϭϳϰ ͲϬ͘ϭϬϮΎ
;Ϭ͘ϬϱϭͿ ;Ϭ͘ϭϬϱͿ ;Ϭ͘ϬϱϲͿ
Ϯϳϵϰ ϳϱϬ ϮϬϰϰ

Ϭ͘Ϭϴϰ Ϭ͘ϭϰϲΎ Ϭ͘ϬϴϬ
;Ϭ͘ϬϱϮͿ ;Ϭ͘ϬϳϱͿ ;Ϭ͘ϬϲϯͿ
Ϯϳϱϯ ϳϯϳ ϮϬϭϲ

/ƚ�ŝƐ�ĞĂƐǇ�ĨŽƌ�ŵĞ�ƚŽ�ƐƚŝĐŬ�ƚŽ�ŵǇ�ĂŝŵƐ�ĂŶĚ�ĂĐĐŽŵƉůŝƐŚ�ŵǇ�ŐŽĂůƐ ͲϬ͘ϬϮϵ Ϭ͘ϭϴϴΎ ͲϬ͘Ϭϴϰ
;Ϭ͘ϬϱϱͿ ;Ϭ͘ϬϵϳͿ ;Ϭ͘ϬϱϴͿ
Ϯϳϴϱ ϳϰϲ ϮϬϯϵ

/�ĐĂŶ�ƵƐƵĂůůǇ�ŚĂŶĚůĞ�ǁŚĂƚĞǀĞƌ�ĐŽŵĞƐ�ŵǇ�ǁĂǇ Ϭ͘ϬϯϬ Ϭ͘ϭϵϯΎΎ ͲϬ͘ϬϬϴ
;Ϭ͘ϬϰϰͿ ;Ϭ͘ϬϵϮͿ ;Ϭ͘ϬϰϴͿ
Ϯϳϱϳ ϳϯϴ ϮϬϭϵ

dĂďůĞ��ϭϮ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ŽŶ�^ĞůĨͲ�ĨĨŝĐĂĐǇ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐƚĂŶĚĂƌĚŝǌĞĚ ŐĞŶĞƌĂů ƐĞůĨͲĞĨĨŝĐĂĐǇ ŝƚĞŵƐ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ
ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ĂůƐŽ ƐƵƌǀĞǇ ŵŽŶƚŚ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ
ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ EƵŵďĞƌ ŽĨ ŽďƐĞƌǀĂƚŝŽŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ
ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘

/Ĩ�ƐŽŵĞŽŶĞ�ŽƉƉŽƐĞƐ�ŵĞ͕�/�ĐĂŶ�ĨŝŶĚ�ƚŚĞ�ŵĞĂŶƐ�ĂŶĚ�ǁĂǇƐ�ƚŽ�ŐĞƚ�ǁŚĂƚ�/�
ǁĂŶƚ

/�ĐĂŶ�ĂůǁĂǇƐ�ŵĂŶĂŐĞ�ƚŽ�ƐŽůǀĞ�ĚŝĨĨŝĐƵůƚ�ƉƌŽďůĞŵƐ�ŝĨ�/�ƚƌǇ�ŚĂƌĚ�ĞŶŽƵŐŚ



&Ƶůů�ƐĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

ͲϬ͘ϬϬϯ Ϭ͘Ϭϰϴ ͲϬ͘Ϭϰϵ
;Ϭ͘ϬϴϵͿ ;Ϭ͘ϮϮϴͿ ;Ϭ͘ϬϵϱͿ
ϴϯϭ Ϯϰϭ ϱϵϬ

^ĞƚďĂĐŬƐ�ĚŽŶ͛ƚ�ĚŝƐĐŽƵƌĂŐĞ�ŵĞ Ϭ͘Ϭϵϴ ͲϬ͘ϬϬϴ Ϭ͘ϭϰϯ
;Ϭ͘ϬϳϴͿ ;Ϭ͘ϭϲϴͿ ;Ϭ͘ϬϴϴͿ
ϵϮϰ ϮϳϬ ϲϱϰ

ͲϬ͘ϭϮϴ ͲϬ͘Ϭϰϯ ͲϬ͘ϭϯϴ
;Ϭ͘ϬϴϬͿ ;Ϭ͘ϭϵϭͿ ;Ϭ͘ϬϵϲͿ
ϴϰϴ ϮϱϮ ϱϵϲ

/�Ăŵ�Ă�ŚĂƌĚ�ǁŽƌŬĞƌ Ϭ͘Ϭϵϳ Ϭ͘ϮϮϳ Ϭ͘ϬϲϮ
;Ϭ͘ϬϴϯͿ ;Ϭ͘ϭϲϮͿ ;Ϭ͘ϭϬϱͿ
ϴϴϵ Ϯϱϴ ϲϯϭ

/�ŽĨƚĞŶ�ƐĞƚ�Ă�ŐŽĂů�ďƵƚ�ůĂƚĞƌ�ĐŚŽŽƐĞ�ƚŽ�ƉƵƌƐƵĞ�Ă�ĚŝĨĨĞƌĞŶƚ�ŽŶĞ�;ƌĞǀĞƌƐĞĚͿ ͲϬ͘ϭϱϯ Ϭ͘Ϭϳϳ ͲϬ͘ϮϭϬΎΎ
;Ϭ͘ϬϵϯͿ ;Ϭ͘ϮϯϬͿ ;Ϭ͘ϭϬϭͿ
ϴϲϲ ϮϱϮ ϲϭϰ

ͲϬ͘Ϭϭϰ Ϭ͘Ϯϳϱ ͲϬ͘ϬϵϮ
;Ϭ͘ϬϵϴͿ ;Ϭ͘ϭϵϳͿ ;Ϭ͘ϭϭϬͿ
ϴϯϴ ϮϰϮ ϱϵϲ

/�ĨŝŶŝƐŚ�ǁŚĂƚĞǀĞƌ�/�ďĞŐŝŶ ͲϬ͘ϭϰϭ Ϭ͘ϮϮϴ ͲϬ͘ϮϬϴΎΎ
;Ϭ͘ϬϴϱͿ ;Ϭ͘ϭϱϭͿ ;Ϭ͘ϬϵϵͿ
ϵϯϴ Ϯϳϯ ϲϲϱ

/�Ăŵ�ĚŝůŝŐĞŶƚ Ϭ͘Ϭϱϲ Ϭ͘ϰϬϳΎΎ ͲϬ͘ϬϮϳ
;Ϭ͘ϬϲϵͿ ;Ϭ͘ϭϱϲͿ ;Ϭ͘ϬϳϳͿ
ϵϮϵ ϮϳϮ ϲϱϳ

/�ŚĂǀĞ�ĚŝĨĨŝĐƵůƚǇ�ŵĂŝŶƚĂŝŶŝŶŐ�ŵǇ�ĨŽĐƵƐ�ŽŶ�ƉƌŽũĞĐƚƐ�ƚŚĂƚ�ƚĂŬĞ�ŵŽƌĞ�ƚŚĂŶ�Ă�
ĨĞǁ�ŵŽŶƚŚƐ�ƚŽ�ĐŽŵƉůĞƚĞ�;ƌĞǀĞƌƐĞĚͿ

/�ŚĂǀĞ�ďĞĞŶ�ŽďƐĞƐƐĞĚ�ǁŝƚŚ�Ă�ĐĞƌƚĂŝŶ�ŝĚĞĂ�Žƌ�ƉƌŽũĞĐƚ�ĨŽƌ�Ă�ƐŚŽƌƚ�ƚŝŵĞ�ďƵƚ�
ůĂƚĞƌ�ůŽƐƚ�ŝŶƚĞƌĞƐƚ�;ƌĞǀĞƌƐĞĚͿ

EĞǁ�ŝĚĞĂƐ�ĂŶĚ�ƉƌŽũĞĐƚƐ�ƐŽŵĞƚŝŵĞƐ�ĚŝƐƚƌĂĐƚ�ŵĞ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ŽŶĞƐ�
;ƌĞǀĞƌƐĞĚͿ

dĂďůĞ��ϭϯ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ŽŶ�'ƌŝƚ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐƚĂŶĚĂƌĚŝǌĞĚ Őƌŝƚ ŝƚĞŵƐ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ
ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ĂůƐŽ ƐƵƌǀĞǇ ŵŽŶƚŚ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ
ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ EƵŵďĞƌ ŽĨ ŽďƐĞƌǀĂƚŝŽŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů ŝŶ ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ Ɖ ф Ϭ͘Ϭϱ͕
ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



&Ƶůů�ƐĂŵƉůĞ ^ƚŽĐŬ &ůŽǁ
;ϭͿ ;ϮͿ ;ϯͿ

KŶ�ƚŚĞ�ǁŚŽůĞ͕�/�Ăŵ�ƐĂƚŝƐĨŝĞĚ�ǁŝƚŚ�ŵǇƐĞůĨ ͲϬ͘Ϭϭϴ Ϭ͘ϭϬϳ ͲϬ͘ϬϮϵ
;Ϭ͘ϬϴϬͿ ;Ϭ͘ϭϳϭͿ ;Ϭ͘ϬϵϬͿ
ϵϳϲ ϮϵϬ ϲϴϲ

�ƚ�ƚŝŵĞƐ�/�ƚŚŝŶŬ�/�Ăŵ�ŶŽ�ŐŽŽĚ�Ăƚ�Ăůů�;ƌĞǀĞƌƐĞĚͿ Ϭ͘Ϭϰϲ Ϭ͘Ϯϰϴ ͲϬ͘Ϭϭϵ
;Ϭ͘ϬϳϴͿ ;Ϭ͘ϭϲϯͿ ;Ϭ͘ϬϵϬͿ
ϵϰϳ Ϯϳϴ ϲϲϵ

/�ĨĞĞů�ƚŚĂƚ�/�ŚĂǀĞ�Ă�ŶƵŵďĞƌ�ŽĨ�ŐŽŽĚ�ƋƵĂůŝƚŝĞƐ Ϭ͘Ϭϵϯ Ϭ͘ϭϳϭ Ϭ͘ϬϳϬ
;Ϭ͘ϬϵϵͿ ;Ϭ͘ϭϲϮͿ ;Ϭ͘ϭϮϮͿ
ϵϱϱ Ϯϴϯ ϲϳϮ

/�Ăŵ�ĂďůĞ�ƚŽ�ĚŽ�ƚŚŝŶŐƐ�ĂƐ�ǁĞůů�ĂƐ�ŵŽƐƚ�ŽƚŚĞƌ�ƉĞŽƉůĞ Ϭ͘ϬϴϮ Ϭ͘ϯϰϭΎ Ϭ͘ϬϮϵ
;Ϭ͘ϬϵϭͿ ;Ϭ͘ϭϵϭͿ ;Ϭ͘ϭϬϬͿ
ϵϱϬ Ϯϴϯ ϲϲϳ

ͲϬ͘ϬϬϬ Ϭ͘ϭϮϰ ͲϬ͘Ϭϱϰ
;Ϭ͘ϬϵϱͿ ;Ϭ͘ϭϲϬͿ ;Ϭ͘ϭϭϳͿ
ϴϳϮ Ϯϲϰ ϲϬϴ

/�ĐĞƌƚĂŝŶůǇ�ĨĞĞů�ƵƐĞůĞƐƐ�Ăƚ�ƚŝŵĞƐ�;ƌĞǀĞƌƐĞĚͿ ͲϬ͘Ϭϭϭ Ϭ͘ϭϴϮ ͲϬ͘Ϭϯϴ
;Ϭ͘ϬϳϲͿ ;Ϭ͘ϭϰϬͿ ;Ϭ͘ϬϴϳͿ
ϴϳϳ Ϯϲϭ ϲϭϲ

Ϭ͘ϭϮϰ Ϭ͘ϯϴϮΎΎ Ϭ͘Ϭϯϭ
;Ϭ͘ϭϬϵͿ ;Ϭ͘ϭϳϭͿ ;Ϭ͘ϭϯϰͿ
ϵϭϵ ϮϳϬ ϲϰϵ

/�ǁŝƐŚ�/�ĐŽƵůĚ�ŚĂǀĞ�ŵŽƌĞ�ƌĞƐƉĞĐƚ�ĨŽƌ�ŵǇƐĞůĨ�;ƌĞǀĞƌƐĞĚͿ Ϭ͘ϭϲϳΎΎ Ϭ͘ϰϮϲΎΎΎ Ϭ͘ϭϬϮ
;Ϭ͘ϬϳϵͿ ;Ϭ͘ϭϰϯͿ ;Ϭ͘ϬϵϯͿ
ϴϳϵ ϮϲϬ ϲϭϵ

�ůů�ŝŶ�Ăůů͕�/�Ăŵ�ŝŶĐůŝŶĞĚ�ƚŽ�ĨĞĞů�ƚŚĂƚ�/�Ăŵ�Ă�ĨĂŝůƵƌĞ�;ƌĞǀĞƌƐĞĚͿ Ϭ͘Ϭϭϲ Ϭ͘ϭϵϲ Ϭ͘ϬϬϴ
;Ϭ͘ϬϴϬͿ ;Ϭ͘ϭϵϰͿ ;Ϭ͘ϬϴϵͿ
ϴϱϯ ϮϱϮ ϲϬϭ

/�ƚĂŬĞ�Ă�ƉŽƐŝƚŝǀĞ�ĂƚƚŝƚƵĚĞ�ƚŽǁĂƌĚ�ŵǇƐĞůĨ Ϭ͘Ϭϵϭ Ϭ͘Ϭϵϰ Ϭ͘ϭϬϮ
;Ϭ͘ϬϴϴͿ ;Ϭ͘ϮϬϬͿ ;Ϭ͘ϭϬϯͿ
ϵϯϯ Ϯϴϭ ϲϱϮ

dĂďůĞ��ϭϰ͘�WƌŽŐƌĂŵ��ĨĨĞĐƚ�ŽŶ�^ĞůĨͲ�ƐƚĞĞŵ

/�ĨĞĞů�ƚŚĂƚ�/�Ăŵ�Ă�ƉĞƌƐŽŶ�ŽĨ�ǁŽƌƚŚ͕�Ăƚ�ůĞĂƐƚ�ŽŶ�ĂŶ�ĞƋƵĂů�ƉůĂŶĞ�
ǁŝƚŚ�ŽƚŚĞƌƐ

/�ĨĞĞů�/�ĚŽ�ŶŽƚ�ŚĂǀĞ�ŵƵĐŚ�ƚŽ�ďĞ�ƉƌŽƵĚ�ŽĨ�;ƌĞǀĞƌƐĞĚͿ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽŐƌĂŵ ĞĨĨĞĐƚ ŽŶ ƉĂƌƚŝĐŝƉĂŶƚƐ͛ ƐƚĂŶĚĂƌĚŝǌĞĚ ƐĞůĨͲĞƐƚĞĞŵ ŝƚĞŵƐ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ
ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ĂůƐŽ ƐƵƌǀĞǇ ŵŽŶƚŚ ĂŶĚ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ KďƐĞƌǀĂƚŝŽŶƐ
ĂƌĞ ǁĞŝŐŚƚĞĚ ďǇ ƐƵƌǀĞǇ ǁĞŝŐŚƚƐ͘ EƵŵďĞƌ ŽĨ ŽďƐĞƌǀĂƚŝŽŶƐ ŝŶ ŝƚĂůŝĐƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ƌĂŶĚŽŵŝǌĂƚŝŽŶ ƵŶŝƚ ůĞǀĞů
ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



&ĞŵĂůĞ� �ŐĞ���� DĂƌƌŝĞĚ���
EƵŵďĞƌ�ŽĨ�
ĐŚŝůĚƌĞŶ��

^ŝŶŐůĞ�
ƉĂƌĞŶƚ /ŵŵŝŐƌĂŶƚ�

^ĞůĨͲ
ƌĞƉŽƌƚĞĚ�
ŚĞĂůƚŚ�

ůŝŵŝƚĂƚŝŽŶ �ƌĂď������
hůƚƌĂ�

KƌƚŚŽĚŽǆ

>ĞƐƐ�ƚŚĂŶ�
ϭϮ�ǇĞĂƌƐ�ŽĨ�
ƐĐŚŽŽůŝŶŐ

ϭϮ�ǇĞĂƌƐ�ŽĨ�
ƐĐŚŽŽůŝŶŐ

DŽƌĞ�ƚŚĂŶ�
ϭϮ�ǇĞĂƌƐ�ŽĨ�
ƐĐŚŽŽůŝŶŐ

;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ ;ϱͿ ;ϲͿ ;ϳͿ ;ϴͿ ;ϵͿ ;ϭϬͿ ;ϭϭͿ ;ϭϮͿ
^ŚĂƌĞ�ƚƌĞĂƚĞĚ Ϭ͘ϬϬϲ ͲϬ͘ϬϮϲ ͲϬ͘ϬϮϴ ͲϬ͘ϭϭϭ Ϭ͘ϬϯϬ Ϭ͘Ϭϰϰ ͲϬ͘ϬϲϲΎ ͲϬ͘Ϭϯϭ ͲϬ͘ϬϯϮ ͲϬ͘Ϭϱϵ Ϭ͘ϬϲϮ ͲϬ͘ϬϬϮ

;Ϭ͘ϬϰϮͿ ;Ϭ͘ϴϮϯͿ ;Ϭ͘ϬϰϯͿ ;Ϭ͘ϮϬϭͿ ;Ϭ͘ϬϯϮͿ ;Ϭ͘ϬϯϵͿ ;Ϭ͘ϬϯϳͿ ;Ϭ͘ϬϯϭͿ ;Ϭ͘ϬϮϲͿ ;Ϭ͘ϬϱϬͿ ;Ϭ͘ϬϱϬͿ ;Ϭ͘ϬϮϭͿ

dƌĞĂƚĞĚ ͲϬ͘ϬϬϯ Ϭ͘Ϯϲϰ ͲϬ͘ϬϬϴ Ϭ͘ϭϮϴ Ϭ͘ϬϯϬΎΎ ͲϬ͘ϬϬϲ ͲϬ͘ϬϬϭ Ϭ͘ϬϬϵ ͲϬ͘ϬϬϲ Ϭ͘ϬϬϮ Ϭ͘Ϭϭϭ ͲϬ͘Ϭϭϯ
;Ϭ͘ϬϮϮͿ ;Ϭ͘ϯϲϬͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϵϯͿ ;Ϭ͘ϬϭϱͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϮϬͿ ;Ϭ͘ϬϭϰͿ ;Ϭ͘ϬϭϯͿ ;Ϭ͘ϬϮϭͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϭϯͿ

dƌĞĂƚĞĚ ͲϬ͘ϬϮϲ ͲϬ͘ϲϮϱ ͲϬ͘Ϭϭϰ ͲϬ͘ϭϴϰ ͲϬ͘Ϭϰϭ ͲϬ͘Ϭϭϴ Ϭ͘ϬϲϬ Ϭ͘ϬϬϲ Ϭ͘ϬϮϭ Ϭ͘ϬϬϰ ͲϬ͘ϬϮϲ Ϭ͘ϬϮϭ
��Ύ��^ŚĂƌĞ�ƚƌĞĂƚĞĚ ;Ϭ͘ϬϱϯͿ ;Ϭ͘ϵϰϰͿ ;Ϭ͘ϬϱϱͿ ;Ϭ͘ϮϯϲͿ ;Ϭ͘ϬϯϵͿ ;Ϭ͘ϬϱϬͿ ;Ϭ͘ϬϰϵͿ ;Ϭ͘ϬϰϭͿ ;Ϭ͘ϬϯϲͿ ;Ϭ͘ϬϱϴͿ ;Ϭ͘ϬϱϵͿ ;Ϭ͘ϬϮϵͿ

E ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ ϭϲ͕ϲϯϱ

dĂďůĞ��ϭϱ͘��ĂůĂŶĐŝŶŐ�dĞƐƚƐ�ďǇ�^ŚĂƌĞ�dƌĞĂƚĞĚ�ŝŶ��ŵƉůŽǇŵĞŶƚ�KĨĨŝĐĞ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ĂƐƐŽĐŝĂƚŝŽŶ ďĞƚǁĞĞŶ ƚŚĞ ƐŚĂƌĞ ŽĨ ŵŽŶƚŚůǇ ƚƌĞĂƚĞĚ ŝŶĚŝǀŝĚƵĂůƐ ŝŶ ĞĂĐŚ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞ ĂŶĚ ŝŶĚŝǀŝĚƵĂůƐ͛ ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘ �ŽŶƚƌŽůƐ ŝŶĐůƵĚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞ
ĂŶĚ�ŵŽŶƚŚ�ĨŝǆĞĚ�ĞĨĨĞĐƚƐ͘�^ƚĂŶĚĂƌĚ�ĞƌƌŽƌƐ�ĐůƵƐƚĞƌĞĚ�Ăƚ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚͲŽĨĨŝĐĞͲŵŽŶƚŚ�ůĞǀĞů�ŝŶ�ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘



;ϭͿ ;ϮͿ ;ϯͿ ;ϰͿ

dƌĞĂƚŵĞŶƚ ͲϬ͘ϭϮϱΎΎΎ ͲϬ͘ϭϮϭΎΎΎ ͲϬ͘ϭϰϭΎΎΎ ͲϬ͘ϭϰϭΎΎΎ
;Ϭ͘ϬϭϭͿ ;Ϭ͘ϬϭϭͿ ;Ϭ͘ϬϮϮͿ ;Ϭ͘ϬϮϮͿ

^ŚĂƌĞ�dƌĞĂƚĞĚ ͲϬ͘ϬϱϮ ͲϬ͘Ϭϳϴ ͲϬ͘Ϭϳϴ
;Ϭ͘ϬϯϵͿ ;Ϭ͘ϬϱϭͿ ;Ϭ͘ϬϱϭͿ

^ŚĂƌĞ�dƌĞĂƚĞĚ�y�dƌĞĂƚŵĞŶƚ Ϭ͘Ϭϱϳ Ϭ͘Ϭϱϳ
;Ϭ͘ϬϱϵͿ ;Ϭ͘ϬϱϴͿ

&ůŽǁ�ŽĨ�h/�ĐůĂŝŵĂŶƚƐ�;ŝŶ�ƚŚŽƵƐĂŶĚƐͿ Ϭ͘ϬϬϭ
;Ϭ͘ϬϭϵͿ

E ϭϯ͕Ϭϱϴ ϭϯ͕Ϭϱϴ ϭϯ͕Ϭϱϴ ϭϯ͕Ϭϱϴ

�ƚƚĞŶĚĂŶĐĞ�Ăƚ�ƚŚĞ�ĞŵƉůŽǇŵĞŶƚ�ŽĨĨŝĐĞ�ϭϮ�ŵŽŶƚŚƐ�ĂĨƚĞƌ�ƌĂŶĚŽŵ�
ĂƐƐŝŐŶŵĞŶƚ

dĂďůĞ��ϭϲ͘�dŚĞ�ZĞůĂƚŝŽŶƐŚŝƉ��ĞƚǁĞĞŶ�^ŚĂƌĞ�dƌĞĂƚĞĚ�ĂŶĚ��ƚƚĞŶĚĂŶĐĞ�Ăƚ�ƚŚĞ��ŵƉůŽǇŵĞŶƚ�KĨĨŝĐĞ

EŽƚĞƐ͗ dŚĞ ƚĂďůĞ ƌĞƉŽƌƚƐ ƚŚĞ ƉƌŽďĂďŝůŝƚǇ ƚŽ ƌĞƉŽƌƚ ƚŽ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞ ϭϮ ŵŽŶƚŚƐ ĂĨƚĞƌ ƌĂŶĚŽŵ ĂƐƐŝŐŶŵĞŶƚ ĂƐ Ă
ĨƵŶĐƚŝŽŶ ŽĨ ƚƌĞĂƚŵĞŶƚ ƐƚĂƚƵƐ͕ ƚŚĞ ƐŚĂƌĞ ŽĨ ŵŽŶƚŚůǇ ƚƌĞĂƚĞĚ ŝŶĚŝǀŝĚƵĂůƐ Ăƚ ƚŚĞ ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞ ĂŶĚ ƚŚĞ ŝŶƚĞƌĂĐƚŝŽŶ
ďĞƚǁĞĞŶ ďŽƚŚ ǀĂƌŝĂďůĞƐ͘ �ůů ƌĞŐƌĞƐƐŝŽŶƐ ĐŽŶƚƌŽů ĨŽƌ ƚŚĞ ƐĂŵĞ ƐĞƚ ŽĨ ĐŽǀĂƌŝĂƚĞƐ ƌĞƉŽƌƚĞĚ ŝŶ dĂďůĞ ϯ ĂŶĚ ŝŶĐůƵĚĞ ĂůƐŽ
ĞŵƉůŽǇŵĞŶƚ ŽĨĨŝĐĞ ĂŶĚ ŵŽŶƚŚ ĨŝǆĞĚ ĞĨĨĞĐƚƐ͘ ^ƚĂŶĚĂƌĚ ĞƌƌŽƌƐ ĐůƵƐƚĞƌĞĚ Ăƚ ƚŚĞ ĞŵƉůŽǇŵĞŶƚͲŽĨĨŝĐĞͲŵŽŶƚŚ ůĞǀĞů ŝŶ
ƉĂƌĞŶƚŚĞƐĞƐ͘Ύ�Ɖ�ф�Ϭ͘Ϭϱ͕�ΎΎ�Ɖ�ф�Ϭ͘Ϭϭ͕�ΎΎΎ�Ɖ�ф�Ϭ͘ϬϬϭ͘
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