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^d�W�ϱ͗�WZK��d/KE�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϳ

^d�W�ϲ͗�^�Ed�E�/E'�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘52

^d�W�ϳ͗�/E��Z��Z�d/KE�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘53

^d�W�ϴ͗�Z��KZ�<��W/E'��E���yWhE'�D�Ed�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘55

�ZK���Z�d,�D�^�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϳ

�ŝƐƉƌŽƉŽƌƟŽŶĂůŝƚǇ�ĂŶĚ��ŝƐĐƌĞƟŽŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϳ

�ůĞĂƌ�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�/ŵƉůĞŵĞŶƚĂƟŽŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϴ

dƌĂŶƐĨĞƌ�ĂŶĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘59

�KE�>h^/KE�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ 60

�WW�E�/��^�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ 61
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�y��hd/s��^hDD�Zz��E��Z��KDD�E��d/KE^
/Ŷ�/ůůŝŶŽŝƐ͕�ϭϳͲǇĞĂƌͲŽůĚƐ�ĐĂŶŶŽƚ�ǀŽƚĞ�Žƌ�ƉůĂǇ�ƚŚĞ�ůŽƩĞƌǇ͖�ƚŚĞǇ�ŶĞĞĚ�ƉĞƌŵŝƐƐŝŽŶ�ƚŽ�ũŽŝŶ�ƚŚĞ�ŵŝůŝƚĂƌǇ�Žƌ�ƉŝĞƌĐĞ�ƚŚĞŝƌ�
ĞĂƌƐ͖�ƚŚĞǇ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ŽďƚĂŝŶ�Ă�ĨƵůů�ĚƌŝǀĞƌ Ɛ͛�ůŝĐĞŶƐĞ�Žƌ�ĐƌĞĚŝƚ�ĐĂƌĚ͘��ďƵƐŝŶŐ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ŝƐ�ĐŚŝůĚ�ĂďƵƐĞ͖�ĨĂŝůŝŶŐ�ƚŽ�
ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ�ĨŽŽĚ�ƚŽ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ŝƐ�ĐŚŝůĚ�ŶĞŐůĞĐƚ͖�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ŽƚŚĞƌ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ϭϳͲǇĞĂƌͲ
ŽůĚƐ�ŵƵƐƚ�ƌĞƉŽƌƚ�ƐƵĐŚ�ŝŶĐŝĚĞŶƚƐ�Žƌ�ĨĂĐĞ�ĐƌŝŵŝŶĂů�ĐŚĂƌŐĞƐ�ƚŚĞŵƐĞůǀĞƐ͘�tŚĞŶ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĚĂŵĂŐĞ�ƐŽŵĞŽŶĞ Ɛ͛�
ƉƌŽƉĞƌƚǇ͕ �ƚŚĞŝƌ�ƉĂƌĞŶƚƐ�ĐĂŶ�ďĞ�ƐƵĞĚ͘���ϭϳͲǇĞĂƌͲŽůĚ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ƐŚŽƉůŝŌŝŶŐ�ĂŶ�ŝWŽĚ�dŽƵĐŚ�ŝƐ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘�/Ŷ�Ăůů�ŽĨ�ƚŚĞƐĞ�ƌĞƐƉĞĐƚƐ͕�ƚŚĞ�ůĂǁ�ƚƌĞĂƚƐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƐ�ŝƚ�ĚŽĞƐ�ϭϲͲǇĞĂƌͲŽůĚƐ͗�ĂƐ�ŵŝŶŽƌƐ͘ 

zĞƚ�/ůůŝŶŽŝƐ�ůĂǁ�ƚƌĞĂƚƐ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ǁŚŽ�ƐŚŽƉůŝŌƐ�ĂŶ�ŝWŚŽŶĞ�ĂƐ�ĂŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů͗�ŚĞůĚ�ǁŝƚŚ�ĂĚƵůƚƐ�ŝŶ�ũĂŝů͕�ƚƌŝĞĚ�ŝŶ�
ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�ƐĞŶƚ�ƚŽ�ĂĚƵůƚ�ƉƌŝƐŽŶ�ŝĨ�ŝŶĐĂƌĐĞƌĂƚĞĚ͕�ĂŶĚ�ŝƐƐƵĞĚ�ĂŶ�ĞŵƉůŽǇŵĞŶƚͲĐƌƵƐŚŝŶŐ�ƉĞƌŵĂŶĞŶƚ�ĐƌŝŵŝŶĂů�
ƌĞĐŽƌĚͶĂŶ�ĂĚƵůƚ�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ͘�/Ŷ�ϯϴ�ŽƚŚĞƌ�ƐƚĂƚĞƐ͕�ƐƵĐŚ�Ă�ǇŽƵƚŚ�ǁŽƵůĚ�ŐŽ�ƚŚƌŽƵŐŚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ� 
ƐǇƐƚĞŵ�ŝŶƐƚĞĂĚ͘� 

/Ŷ�ϮϬϬϵ͕�ŝŶ�ŬĞĞƉŝŶŐ�ǁŝƚŚ�ůĞŐĂů͕�ĐƌŝŵŝŶŽůŽŐŝĐĂů͕�ĂŶĚ�ƐĐŝĞŶƟĮĐ�ƚƌĞŶĚƐ͕�ůĞŐŝƐůĂƟǀĞ�ĂĚǀŽĐĂƚĞƐ�ŝŶ�/ůůŝŶŽŝƐ�ƐƵƉƉŽƌƚĞĚ�
ŵŽǀŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĨƌŽŵ�ĐƌŝŵŝŶĂů�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ͘�dŚĞ�ƉƌŽƉŽƐĂů�ǁĂƐ�ǀŝŐŽƌŽƵƐůǇ�ĚĞďĂƚĞĚ͕�ǁŝƚŚ�
ŽƉƉŽŶĞŶƚƐ�ƌĂŝƐŝŶŐ�ĐŽŶĐĞƌŶƐ�ŽǀĞƌ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �ƐƚĂŐŐĞƌŝŶŐ�ƉƌŽďĂƟŽŶ�ĐĂƐĞůŽĂĚƐ͕�ŽǀĞƌĐƌŽǁĚĞĚ�ĚĞƚĞŶƟŽŶ�ĨĂĐŝůŝƟĞƐ�
ĂŶĚ�ƵŶŵĂŶĂŐĞĂďůĞ�ĮƐĐĂů�ĐŽƐƚƐ͘�/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�ƚŚĞƐĞ�ĐŽŶĐĞƌŶƐ͕�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ƉĂƐƐĞĚ�ĂŶ�ŝŶŶŽǀĂƟǀĞ�
ĐŽŵƉƌŽŵŝƐĞ͖�/ůůŝŶŽŝƐ�ǁŽƵůĚ�ďĞ�ƚŚĞ�ĮƌƐƚ�ĂŶĚ�ŽŶůǇ�ƐƚĂƚĞ�ŝŶ�ƚŚĞ�ŶĂƟŽŶ�ƚŽ�ƐĞŶĚ�ĞǆĐůƵƐŝǀĞůǇ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͘��ŶǇ�ĂŶĚ�Ăůů�ĨĞůŽŶǇ�ĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŽƵůĚ�ƐƚĂǇ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ĨŽƌ�ƚŚĞ�ƟŵĞ�
ďĞŝŶŐͶƵŶƟů�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞ�ǁĞƌĞ�ŬŶŽǁŶ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ĨƵƌƚŚĞƌ�ĐŚĂŶŐĞ�ĐŽƵůĚ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ͘ 

^ŝŶĐĞ�ƚŚĞ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂŐĞ�ĐŚĂŶŐĞ�ƚŽŽŬ�ĞīĞĐƚ�ŽŶ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϬ͕�ŶŽŶĞ�ŽĨ�ƚŚĞ�ƉƌĞĚŝĐƚĞĚ�ŶĞŐĂƟǀĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�
ŽŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ƐǇƐƚĞŵ�ŚĂǀĞ�ŽĐĐƵƌƌĞĚ͗�

• �ĚĚŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ŝŶ�ϮϬϭϬ�ĚŝĚ�ŶŽƚ�ĐƌĂƐŚ�ŝƚ͘��/Ŷ�ĨĂĐƚ͕�ĚƵĞ�ƚŽ�Ă�
ƐŚĂƌƉ�ĚĞĐůŝŶĞ�ŝŶ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ͕�ƚŚĞƌĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĨĞǁĞƌ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚƐ�ƚŚĂŶ�ǁŚĞŶ�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�
ďĞŐĂŶ�ĚĞďĂƟŶŐ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ϮϬϬϴ͘�

• WƵďůŝĐ�ƐĂĨĞƚǇ�ĚŝĚ�ŶŽƚ�ƐƵīĞƌ͘ �/Ŷ�ĨĂĐƚ͕�ďŽƚŚ�ĐƌŝŵĞ�ƌĞƉŽƌƚƐ�ĂŶĚ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚƐ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĚĞĐůŝŶĞ͕�ŝŶĐůƵĚŝŶŐ�
Ă�ϭϰ�ƉĞƌĐĞŶƚ�ĚĞĐƌĞĂƐĞ�ŝŶ�ǀŝŽůĞŶƚ�ĐƌŝŵĞ�ƐƚĂƚĞǁŝĚĞ�ƐŝŶĐĞ�ƚŚĞ�ůĂǁ�ǁĂƐ�ĐŚĂŶŐĞĚ͘

• �ŽƵŶƚǇ�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĂŶĚ�ƐƚĂƚĞ�ũƵǀĞŶŝůĞ�ŝŶĐĂƌĐĞƌĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�ǁĞƌĞ�ŶŽƚ�ŽǀĞƌƌƵŶ͘�/Ŷ�ĨĂĐƚ͕�ŽŶĞ�
ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌ�ĂŶĚ�ƚǁŽ�ƐƚĂƚĞ�ŝŶĐĂƌĐĞƌĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�ŚĂǀĞ�ďĞĞŶ�ĐůŽƐĞĚ�ĂŶĚ�ĞǆĐĞƐƐ�ĐĂƉĂĐŝƚǇ�ŝƐ�ƐƟůů�ƚŚĞ�
ƐƚĂƚĞǁŝĚĞ�ŶŽƌŵ͘�

• /ůůŝŶŽŝƐ�ŝƐ�ŶŽƚ�ǁĂƐƟŶŐ�ĐŽƐƚůǇ�ƌĞƐŽƵƌĐĞƐ�ŽŶ�ǇŽƵƚŚ�ǁŚŽ�ǁŝůů�ŶŽƚ�ĐŚĂŶŐĞ͘�/Ŷ�ĨĂĐƚ͕�ǁĞ�ŶŽǁ�ŬŶŽǁ�ƚŚĂƚ�ĞǀĞŶ�ĨĞůŽŶǇͲ
ůĞǀĞů�ϭϳͲǇĞĂƌͲŽůĚ�ŽīĞŶĚĞƌƐ�ĂƌĞ�ǀĞƌǇ�ŐŽŽĚ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ĂŶĚ�ƚŚĂƚ�ƚŚĞƌĞ�ŝƐ�Ă�ŶĞƚ�
ĮƐĐĂů�ďĞŶĞĮƚ�ĨƌŽŵ�ƐĞŶĚŝŶŐ�ǇŽƵƚŚ�ƚŽ�ũƵǀĞŶŝůĞ�ƌĂƚŚĞƌ�ƚŚĂŶ�ĂĚƵůƚ�ĐŽƵƌƚ͘�DƵůƟƉůĞ�ĨĞĚĞƌĂů�ũƵǀĞŶŝůĞ�ƉŽůŝĐǇ�ďƌŝĞĨƐ�
ŚĂǀĞ�ŶŽǁ�ŽīĞƌĞĚ�ŶĞǁ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ĂĚŽůĞƐĐĞŶƚ�ŽīĞŶĚĞƌƐ�ƚŽ�ŐƌŽǁ�ĂŶĚ�ĐŚĂŶŐĞͶĂŶĚ�ŚĂǀĞ�ĂůƐŽ�
ǁĂƌŶĞĚ�ŽĨ�ƐĞƌŝŽƵƐ�ŶĞŐĂƟǀĞ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƐĞŶĚŝŶŐ�ŵŝŶŽƌƐ�ƚŚƌŽƵŐŚ�ĂŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ƐǇƐƚĞŵ͘

• /ůůŝŶŽŝƐ͛�ƐĞĞŵŝŶŐůǇ�ƌĞĂƐŽŶĂďůĞ�ĐŽŵƉƌŽŵŝƐĞ�ĚŝĚ�ŶŽƚ͕�ŝŶ�ƚŚĞ�ĞŶĚ͕�ĚƌĂǁ�Ă�ǁŝƐĞ͕�ƐĂĨĞ͕�Žƌ�ĐůĞĂƌ�ĚŝƐƟŶĐƟŽŶ�ďĞƚǁĞĞŶ�
ŵŝŶŽƌ�ĂŶĚ�ƐĞƌŝŽƵƐ�ŽīĞŶƐĞƐ͘�/Ŷ�ĨĂĐƚ͕�ǇĞĂƌƐ�ĂŌĞƌ�ƚŚĞ�ĐŚĂŶŐĞ͕�ũƵƌŝƐĚŝĐƟŽŶĂů�ƋƵĞƐƟŽŶƐ�ƐƟůů�ƌĞŐƵůĂƌůǇ�ĂƌŝƐĞ�ǁŚĞŶ�
ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ĂƌƌĞƐƚĞĚ͖�ƐŽŵĞ�ĂƌĞ�ďĞŝŶŐ�ƵŶŶĞĐĞƐƐĂƌŝůǇ�ŚŽƵƐĞĚ�ŝŶ�ĂĚƵůƚ�ũĂŝůƐ�ĂŶĚ�ŽƚŚĞƌƐ�ĂƌĞ�ƌĞĐĞŝǀŝŶŐ�ĂĚƵůƚ�
ĐŽŶǀŝĐƟŽŶƐ�ĨŽƌ�ŵŝƐĚĞŵĞĂŶŽƌ�ŽīĞŶƐĞƐ͖�ĚĞĐŝƐŝŽŶƐ�ǁŝƚŚ�ůŝĨĞůŽŶŐ�ĐŽůůĂƚĞƌĂů�ĐŽŶƐĞƋƵĞŶĐĞƐ�ĨŽƌ�ǇŽƵƚŚ�ĂƌĞ�ďĞŝŶŐ�
ŵĂĚĞ�ǁŝƚŚŽƵƚ�ũƵĚŝĐŝĂů�ŽǀĞƌƐŝŐŚƚ�Žƌ�Ă�ĐůĞĂƌ͕ �ƵŶŝĨŽƌŵ�ƐƚĂƚĞǁŝĚĞ�ƉƌŽĐĞƐƐ͘

• ZĞŐĂƌĚůĞƐƐ�ŽĨ�ůĞŐŝƐůĂƟǀĞ�ĂĐƟŽŶ�ŽŶ�ƚŚŝƐ�ũƵƌŝƐĚŝĐƟŽŶĂů�ŝƐƐƵĞ͕�/ůůŝŶŽŝƐ�ĐĂŶŶŽƚ�ĐŽŶƟŶƵĞ�ŝƚƐ�ƐƚĂƚƵƐ�ƋƵŽ�ŽĨ�ŚŽƵƐŝŶŐ�
ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŝƚŚ�ĂĚƵůƚ�ŝŶŵĂƚĞƐ�ǁŝƚŚŽƵƚ�ĮŶĂŶĐŝĂů�ĐŽƐƚ͘�/Ŷ�ĨĂĐƚ͕�ŵŽŶŝƚŽƌŝŶŐ�ĨŽƌ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�
ŶĞǁ�ĨĞĚĞƌĂů�WƌŝƐŽŶ�ZĂƉĞ��ůŝŵŝŶĂƟŽŶ��Đƚ�;WZ��Ϳ�ŐƵŝĚĞůŝŶĞƐ�ďĞŐŝŶƐ�ŝŶ�ϮϬϭϯ͘�WZ���ǁŝůů�ƌĞƋƵŝƌĞ�Ăůů�ŽīĞŶĚĞƌƐ�ƵŶĚĞƌ�
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ϳ

ϭϴ͕�ĞǀĞŶ�ƚŚŽƐĞ�ŝŶ�ƚŚĞ�ĐƌŝŵŝŶĂů�ƐǇƐƚĞŵ͕�ƚŽ�ďĞ�ŚŽƵƐĞĚ�
ƐĞƉĂƌĂƚĞůǇ�ĨƌŽŵ�ĂĚƵůƚƐ�ŝŶ�Ăůů�ůŽĐŬƵƉƐ͕�ũĂŝůƐ͕�ĚĞƚĞŶƟŽŶ�
ĐĞŶƚĞƌƐ͕�ĂŶĚ�ƉƌŝƐŽŶƐ͘�EŽŶĐŽŵƉůŝĂŶĐĞ�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�Ă�
ϱ�ƉĞƌĐĞŶƚ�ƉĞŶĂůƚǇ�ŽŶ�ƐĞǀĞƌĂů�ĨĞĚĞƌĂů�ĨŽƌŵƵůĂ�ĨƵŶĚƐ�
ĂŶĚ�ďůŽĐŬ�ŐƌĂŶƚƐ͕�ǁŚŝĐŚ�ƐƵƉƉŽƌƚ�ƐƚĂƚĞ�ĂŶĚ�ůŽĐĂů�ůĂǁ�
ĞŶĨŽƌĐĞŵĞŶƚ�ĂŐĞŶĐŝĞƐ�ƚŚƌŽƵŐŚŽƵƚ�/ůůŝŶŽŝƐ͘�

• dŚĞ�ŽƉĞƌĂƟŽŶĂů�ŝŵƉĂĐƚ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�
ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϰ͕ϬϬϬ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ĨĞůŽŶǇ�
ŽīĞŶƐĞƐ�ǁŝůů�ŶŽƚ�ĐƌĂƐŚ�ƚŚĞ�ƐǇƐƚĞŵ͘�/Ŷ�ĨĂĐƚ͕�ŵŽƐƚ�
ƉƌĂĐƟƟŽŶĞƌƐ�ŝŶƚĞƌǀŝĞǁĞĚ�ĨŽƌ�ƚŚŝƐ�ƌĞƉŽƌƚ�ďĞůŝĞǀĞ�ƚŚĞ�
ĐŚĂŶŐĞ�ǁŝůů�ƌĞůŝĞǀĞ�ƐŽŵĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ďƵƌĚĞŶƐ�ŝŶŚĞƌĞŶƚ�
ŝŶ�Ă�͞ďŝĨƵƌĐĂƚĞĚ�ƐǇƐƚĞŵ͟�ŝŶ�ǁŚŝĐŚ�ƐŽŵĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�
ŚĂŶĚůĞĚ�ĂƐ�ĂĚƵůƚƐ�ĂŶĚ�ŽƚŚĞƌƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ũƵǀĞŶŝůĞƐ͘ 

KĨ�ĐŽƵƌƐĞ͕�ĂĚĚŝŶŐ�ĨĞůŽŶǇ�ĂƌƌĞƐƚƐ�ĐĂŶŶŽƚ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŚĂǀĞ�
ƚŚĞ�ƐĂŵĞ�ŽƉĞƌĂƟŽŶĂů�ĞīĞĐƚƐ�ĂƐ�ĂĚĚŝŶŐ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚƐ͘�
^ŽŵĞ�ŽĨ�ƚŚĞ�ŽƌŝŐŝŶĂů�ĮƐĐĂů�ƉƌŽũĞĐƟŽŶƐ�ĂŶĚ�ĐŽŶĐĞƌŶƐ�ŽǀĞƌ�
ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽĐƵƐĞĚ�ƉƌŝŵĂƌŝůǇ�ŽŶ�ĞǆƉĞŶƐŝǀĞ�ŝŶƚĞƌǀĞŶƟŽŶƐ�
ĨŽƌ�ŵŽƌĞ�ƐĞƌŝŽƵƐ�ŽīĞŶĚĞƌƐ�;ĚĞƚĞŶƟŽŶ͕�ŝŶĐĂƌĐĞƌĂƟŽŶ͕�ŵŽƌĞ�
ŝŶƚĞŶƐŝǀĞ�ƉƌŽďĂƟŽŶͿ͖�ƚŚĞƐĞ�ǁĞƌĞ�ŵŝŶŝŵĂůůǇ�ĂīĞĐƚĞĚ�ďǇ�
ĂĚĚŝŶŐ�ƵƉ�ƚŽ�ϭϴ͕ϬϬϬ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚƐ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ƐǇƐƚĞŵ�ďƵƚ�ĚŽ�ďĞĐŽŵĞ�ŵŽƌĞ�ƌĞůĞǀĂŶƚ�ĐŽŶĐĞƌŶƐ�ƵƉŽŶ�ƐŚŝŌŝŶŐ�
ϰ͕ϬϬϬ�ĨĞůŽŶǇ�ǇŽƵƚŚ�ĂƌƌĞƐƚƐ�ĨƌŽŵ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ�ƚŽ�ƚŚĞ�
ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͘�zĞƚ�ŵĂŶǇ�ŽƌŝŐŝŶĂů�ŽďũĞĐƟŽŶƐ�ƚŽ�ƌĂŝƐŝŶŐ�ƚŚĞ�
ĂŐĞ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ĞīĞĐƚ�ŽĨ�ƚŚĞ�ƌĂǁ�ŶƵŵďĞƌƐ�ďĞŝŶŐ�ƐŚŝŌĞĚ�
ƚŽ�ĨƌŽŶƚͲĞŶĚ�ƉƌŽĐĞƐƐŝŶŐ�ĂŶĚ�ĚŝǀĞƌƐŝŽŶ�ĨƵŶĐƟŽŶƐ�;ĂƌƌĞƐƚ͕�
ƉƌŽďĂƟŽŶ�ƐĐƌĞĞŶŝŶŐ͕�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĐĂƐĞůŽĂĚƐ͕�ĂŶĚ�ƉƌŽďĂƟŽŶ�
ƐĞƌǀŝĐĞƐͿ͘��ƚ�ƚŚĞ�ĨƌŽŶƚ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ͕�ƚŚĞ�ŚĂƌĚĞƐƚ�ƐƚĂŐĞ�
ŽĨ�ĐŚĂŶŐĞ�ŝƐ�ŽǀĞƌ͕ �ĂŶĚ�ŝƚ�ŚĂƐ�ďĞĞŶ�ŵƵĐŚ�ŵŽƌĞ�ƐƵĐĐĞƐƐĨƵů�
ƚŚĂŶ�ĂŶƟĐŝƉĂƚĞĚ͘� 

tŚŝůĞ�ƐĞƌŝŽƵƐ�ǇŽƵƚŚ�ĐƌŝŵĞ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĂŋŝĐƚ�
ĐŽŵŵƵŶŝƟĞƐ͕�ƚŚĞ�ŽǀĞƌĂůů�ƌĞĚƵĐƟŽŶ�ŝŶ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ�
ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�ĚŝǀĞƌƐŝŽŶ�ŽƉƟŽŶƐ�ŚĂǀĞ�ĐƌĞĂƚĞĚ�Ă�ƐŵĂůůĞƌ�
ĂŶĚ�ŵŽƌĞ�ƌĞƐŝůŝĞŶƚ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘��ƉƉƌŽƉƌŝĂƚĞůǇ�
ƌĞƐŽƵƌĐĞĚ͕�ŝƚ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ĂďƐŽƌď�ƚŚĞ�ƐĞĐŽŶĚ�ƉŚĂƐĞ�ŽĨ�
ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ǁŚŝůĞ�ŝŶĐƌĞĂƐŝŶŐ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͘�^ŝŶĐĞ�ƚŚĞ�
ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ĐŽŵƉƌŽŵŝƐĞ�ĐŚĂŶŐĞƐ�ǁĞŶƚ�ŝŶƚŽ�ĞīĞĐƚ�
ŝŶ�ϮϬϭϬ͕�ƚĂŬŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉ�ǁŝƚŚ�ĨĞůŽŶŝĞƐ�ŚĂƐ�ďĞĐŽŵĞ�ůĞƐƐ�
ƌŝƐŬǇ�ĂŶĚ�ŵŽƌĞ�ŵĂŶĂŐĞĂďůĞ͕�ǁŚŝůĞ�ƚŚĞ�ĞŶŽƌŵŽƵƐ�ĞĐŽŶŽŵŝĐ�
ĂŶĚ�ƐĂĨĞƚǇ�ĐŽƐƚƐ�ŽĨ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ĚĞƐƚƌƵĐƟǀĞ�ƐƚĂƚƵƐ�ƋƵŽ�
ŚĂǀĞ�ďĞĐŽŵĞ�ŵŽƌĞ�ĂƉƉĂƌĞŶƚ�ŝŶ�ŵĂŶǇ�ŶĞŝŐŚďŽƌŚŽŽĚƐ͕�
ĂƐ�ǁĞůů�ĂƐ�ŝŶ�ƚŚĞ�ƌĞƐĞĂƌĐŚ͘���ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ƚŚĞ�ƌĞƐŝƐƚĂŶĐĞ�
ƚŽ�ĨƵƌƚŚĞƌ�ĐŚĂŶŐĞ�ŚĂƐ�ĚǁŝŶĚůĞĚ�ĂŶĚ�ŽƵƌ�ƐƚĂƚĞ�ŝƐ�ďĞŝŶŐ�
ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŽ�ƌŝŐŚƚ�ďǇ�ǇŽƵƚŚ͕�ƚŚĞŝƌ�
ƉĂƌĞŶƚƐ͕�ƚŚĞ�ƉƵďůŝĐ͕�ĂŶĚ�ƉƌĂĐƟƟŽŶĞƌƐ͘�/ƚ�ŝƐ�ƟŵĞ�ƚŽ�ƚƌĞĂƚ�
ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�ĂƌĞ�ĂƌƌĞƐƚĞĚ�ŝŶ�/ůůŝŶŽŝƐ�ĂƐ�ǁĞ�ĚŽ�ƚŚĞŝƌ�
ϭϲͲǇĞĂƌͲŽůĚ�ĐůĂƐƐŵĂƚĞƐ͘

^hDD�Zz�K&�&/E�/E'^

ZĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ

ͻ� /Ɛ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ůĞŐĂů�ƚƌĞŶĚƐ

ͻ� /Ɛ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ĂĚŽůĞƐĐĞŶƚ�
ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ďĞŚĂǀŝŽƌ

ͻ� /Ɛ�ĂŶ�ĞĸĐŝĞŶƚ�ƵƐĞ�ŽĨ�ũƵǀĞŶŝůĞ�
ĐŽƵƌƚ�ƌĞƐŽƵƌĐĞƐ

ͻ� /ŵƉƌŽǀĞƐ�ƉƵďůŝĐ�ƐĂŌĞǇ

ͻ� �ĞĐƌĞĂƐĞƐ�ůŽŶŐͲƚĞƌŵ�ĐŽƐƚƐ 

ZĂƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�ŵŝƐĚĞŵĞĂŶŽƌƐ�
;ϮϬϭϬͿ

ͻ� �ŝĚ�ŶŽƚ�ŽǀĞƌǁŚĞůŵ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ũƵƐƟĐĞ�ƐǇƐƚĞŵ

ͻ� �ƌĞĂƚĞĚ�ƉƌŽĐĞĚƵƌĂů�ƵŶĐĞƌƚĂŝŶƚǇ�
ĂŶĚ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ŽƵƚĐŽŵĞƐ 

ZĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�ĨĞůŽŶŝĞƐ�;ĨƵƚƵƌĞͿ

ͻ� �ŶƟĐŝƉĂƚĞĚ�ƚŽ�ďĞ�ŵĂŶĂŐĞĂďůĞ

ͻ� tŝůů�ƉƌŽŵŽƚĞ�ƵŶŝĨŽƌŵŝƚǇ͕ �ĐůĂƌŝƚǇ

ͻ� zŽƵƚŚ�ǁŝůů�ƐƟůů�ďĞ�ƚƌŝĞĚ�ĂƐ�ĂĚƵůƚƐ�
ĨŽƌ�ƐĞƌŝŽƵƐ�ŽīĞŶƐĞƐ�;ƚƌĂŶƐĨĞƌͿ
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�ĂƐĞĚ�ŽŶ�ƚŚĞƐĞ�ĮŶĚŝŶŐƐ͕�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ĂĚŽƉƚĞĚ�ƚŚĞ��
ĨŽůůŽǁŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ͗��

dŽ�ƉƌŽŵŽƚĞ�Ă�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĨŽĐƵƐĞĚ�ŽŶ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �
ǇŽƵƚŚ�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�ĨĂŝƌŶĞƐƐ͕�ĂŶĚ�ĮƐĐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕ � 
/ůůŝŶŽŝƐ�ƐŚŽƵůĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĚŽƉƚ�ůĞŐŝƐůĂƟŽŶ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ� 
ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ƚŽ�ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�
ĐŚĂƌŐĞĚ�ǁŝƚŚ�ĨĞůŽŶŝĞƐ͘�

EŽƚĞƐ�ĨŽƌ�/ŵƉůĞŵĞŶƚĂƟŽŶ͗��
�
/ŶĐŽƌƉŽƌĂƟŶŐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉƌĂĐƟĐĞƐ�ŝŶƚŽ�/ůůŝŶŽŝƐ͛�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƉůĂŶ�ǁŝůů�ĞĂƐĞ�ƚƌĂŶƐŝƟŽŶ͕�ƉƌŽŵŽƚĞ�ĐůĂƌŝƚǇ͕ �
ĂŶĚ�ĞŶƐƵƌĞ�ƐǇƐƚĞŵ�ŝŶƚĞŐƌŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶĂů�ĐŚĂŶŐĞ͗

• ,ŽƵƐŝŶŐ�ǇŽƵƚŚ�ƵŶĚĞƌ�ϭϴ�ŝŶ�ũƵǀĞŶŝůĞ�ĨĂĐŝůŝƟĞƐ͕�ŶŽƚ�ĂĚƵůƚ�ũĂŝůƐ�Žƌ�ůŽĐŬƵƉƐ͕�ǁŚĞŶĞǀĞƌ�ƉŽƐƐŝďůĞ͘

• �ƌĞĂƟŶŐ�ƐƚĂƚĞ�Žƌ�ůŽĐĂů�ǁŽƌŬŐƌŽƵƉƐ�ƚŽ�ƌĞƐŽůǀĞ�ƐƉĞĐŝĮĐ�ƚĞĐŚŶŝĐĂů�Žƌ�ƉƌŽĐĞĚƵƌĂů�ƋƵĞƐƟŽŶƐ�ŝŶĐůƵĚŝŶŐ͗

o /ĚĞŶƟĨǇŝŶŐ�ƐƉĞĐŝĮĐ�ƉƌĂĐƟƟŽŶĞƌ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ŶĞĞĚƐ͘

o �ŝƐƟŶŐƵŝƐŚŝŶŐ�ƐƚĂƚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨƌŽŵ�ƚŚĞ�ŶĞǁ�ĨĞĚĞƌĂů�WƌŝƐŽŶ�ZĂƉĞ�
�ůŝŵŝŶĂƟŽŶ��Đƚ�;WZ��Ϳ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ŚŽƵƐŝŶŐ�ŵŝŶŽƌƐ�ĐŚĂƌŐĞĚ�ĂƐ�ĂĚƵůƚƐ�ƵŶĚĞƌ�ƚŚĞ� 
ĐƌŝŵŝŶĂů�ĐŽĚĞ͘

• �ƐƐŝƐƟŶŐ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ǁŝƚŚ�ƉƌŽǀŝĚŝŶŐ�ƐĂĨĞ͕�ĚĞǀĞůŽƉŵĞŶƚĂůůǇ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐĂƌĞ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ�ƚŽ�
ĂĚŽůĞƐĐĞŶƚƐ�ĂŶĚ�ĨĂĐŝůŝƚĂƟŶŐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�WZ��͕�ďǇ�ƌĂŝƐŝŶŐ�ƚŚĞ�ŵŝŶŝŵƵŵ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĨƌŽŵ�
ϭϬ�ƚŽ�ϭϯ�;ƚŽ�ŵĂƚĐŚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ŝŶĐĂƌĐĞƌĂƟŽŶ�ĂŐĞͿ�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƉůĂĐĞŵĞŶƚ�ĂůƚĞƌŶĂƟǀĞƐ�ĨŽƌ�
ĐŚŝůĚƌĞŶ�ƵŶĚĞƌ�ϭϯ͘�

• �ŐŐƌĞŐĂƟŶŐ�ŝŶĨŽƌŵĂƟŽŶ�ĨƌŽŵ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽŽůƐ͕�ĂŶĂůǇǌŝŶŐ�ƐǇƐƚĞŵ�ƉĞƌĨŽƌŵĂŶĐĞ�ĂŶĚ�ǇŽƵƚŚ�
ŽƵƚĐŽŵĞƐ�ƚŽ�ŝŶĨŽƌŵ�ůŽĐĂů�ĂŶĚ�ƐƚĂƚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƉůĂŶŶŝŶŐ�ĂŶĚ�ƌĞƐŽƵƌĐĞ�ĂůůŽĐĂƟŽŶ͘

• ZĞĂůŝŐŶŝŶŐ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĞǆƉƵŶŐĞŵĞŶƚ�ƐƚĂƚƵƚĞ�ƚŽ�ŵĂƚĐŚ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ͘

• /ĚĞŶƟĨǇŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ŚĂƌŶĞƐƐ�ĨĞĚĞƌĂů͕�ƐƚĂƚĞ͕�ĂŶĚ�ůŽĐĂů�ĨƵŶĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ͕�ĞīĞĐƟǀĞ�
ƉƌŽŐƌĂŵƐ�ĚĞůŝǀĞƌĞĚ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�ƐĞƫŶŐƐ͕�ĂůƚĞƌŶĂƟǀĞƐ�ƚŽ�ĚĞƚĞŶƟŽŶ͕�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ĚĞƉĂƌƚŵĞŶƚƐ�ĂŶĚ�
ZĞĚĞƉůŽǇ�/ůůŝŶŽŝƐ͕�ĨŽĐƵƐŝŶŐ�ƐĐĂƌĐĞ�ŝŶĐĂƌĐĞƌĂƟŽŶ�ƌĞƐŽƵƌĐĞƐ�ŽŶ�ŽŶůǇ�ƚŚĞ�ŚŝŐŚĞƐƚͲƌŝƐŬ�ǇŽƵƚŚ͘
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^ƵƉƉůĞŵĞŶƚĂů�ZĞĐŽŵŵĞŶĚĂƟŽŶƐ͗  
 
ZĞƐƉŽŶĚŝŶŐ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ƐĐŝĞŶƟĮĐ͕�ůĞŐĂů͕�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ůĂŶĚƐĐĂƉĞ͕�/ůůŝŶŽŝƐ͛�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�
ƉŽůŝĐǇ�ƉůĂŶŶŝŶŐ�ƐŚŽƵůĚ�ŝŶĐůƵĚĞ͗�

• hƐŝŶŐ�;ϭͿ�ƌĞƐĞĂƌĐŚ�;ϮͿ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�;ϯͿ�ǀĂůŝĚĂƚĞĚ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽŽůƐ�ƚŽ�
ŝŶĨŽƌŵ�ƉŽůŝĐǇ͕ �ƉƌĂĐƟĐĞ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�Ăƚ�Ăůů�ƐƚĂŐĞƐ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ� 
ƐǇƐƚĞŵ͕�ŝŶĐůƵĚŝŶŐ͗

o >Ăǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĐŽŶƚĂĐƚ͕�ĂƌƌĞƐƚ�ĂŶĚ�ĚŝǀĞƌƐŝŽŶ�ĚĞĐŝƐŝŽŶƐ͖

o �ŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ͖�

o �ĞƚĞŶƟŽŶ�ĂĚŵŝƐƐŝŽŶ�ĂŶĚ�ĚĞƚĞŶƟŽŶ�ĂůƚĞƌŶĂƟǀĞƐ͖

o &ĂĐŝůŝƚǇͲďĂƐĞĚ�;ĚĞƚĞŶƟŽŶ�ĂŶĚ�/�::Ϳ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĐĂƌĞ͖

o �ŽŵŵŝƚŵĞŶƚ�ĂŶĚ�ƐĞŶƚĞŶĐŝŶŐ�ĚĞĐŝƐŝŽŶƐ͖

o ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƐƵƉĞƌǀŝƐŝŽŶ�;ƉƌŽďĂƟŽŶ�ĂŶĚ�ƉĂƌŽůĞͿ�ƐƚƌĂƚĞŐŝĞƐ͕�ŝŶĐůƵĚŝŶŐ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�
ƉƌŽďĂƟŽŶ�Žƌ�ƉĂƌŽůĞ�ǀŝŽůĂƟŽŶƐ͖�ĂŶĚ

o ĂŌĞƌĐĂƌĞ�ĂŶĚ�ƌĞĞŶƚƌǇ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ƐƚƌĂƚĞŐŝĞƐ͘

• �ǆĂŵŝŶŝŶŐ�ƉŽůŝĐǇ�ĂŶĚ�ƉƌĂĐƟĐĞ�ƌĞŐĂƌĚŝŶŐ�ŵĂŶĚĂƚŽƌǇ�ŵŝŶŝŵƵŵ�ĮǀĞͲǇĞĂƌ�ƉƌŽďĂƟŽŶ�ƐĞŶƚĞŶĐĞƐ�ĨŽƌ�ĐĞƌƚĂŝŶ�
ǇŽƵƚŚ�ĂĚũƵĚŝĐĂƟŽŶƐ͘�

• �ǀĂůƵĂƟŶŐ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ƐƚĂƚƵƚĞƐ�ƵŶĚĞƌ�ǁŚŝĐŚ�ǇŽƵƚŚ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ŝŶƚŽ�ĂĚƵůƚ�ĐŽƵƌƚ�ĨŽƌ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ�
ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �ǇŽƵƚŚ�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�ĂŶĚ�ĨĂŝƌŶĞƐƐ͘�dŚĞƐĞ�ƐƚĂƚƵƚĞƐ�ǁŝůů�ŶŽƚ�ďĞ�ĂīĞĐƚĞĚ�ďǇ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�
ũƵƌŝƐĚŝĐƟŽŶ͕�ďƵƚ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƐĞŶĚŝŶŐ�ŵŝŶŽƌƐ�ƚŽ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ͕�ƉĂƌƟĐƵůĂƌůǇ�ŚŝŐŚĞƌ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞƐ͕�
ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�/ůůŝŶŽŝƐ�ƐŚŽƵůĚ�ĞŶƐƵƌĞ�ƚŚĂƚ�ŝƚƐ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ�ĂƌĞ�ĂĚĞƋƵĂƚĞůǇ�ƚĂŝůŽƌĞĚ�ƚŽ�ƌĞĚƵĐĞ�ǀŝŽůĞŶĐĞ͘
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�hd,KZ/��d/KE��E��WhZWK^�
dŚŝƐ�ƌĞƉŽƌƚ�ŝƐ�ƐƵďŵŝƩĞĚ�ďǇ�ƚŚĞ�/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ�ŝŶ�ĨƵůĮůůŵĞŶƚ�ŽĨ�ŝƚƐ�ŵĂŶĚĂƚĞ�ƚŽ�͞ƐƚƵĚǇ�ƚŚĞ�
ŝŵƉĂĐƚ�ŽĨ͕ �ĚĞǀĞůŽƉ�ƟŵĞůŝŶĞƐ͕�ĂŶĚ�ƉƌŽƉŽƐĞ�Ă�ĨƵŶĚŝŶŐ�ƐƚƌƵĐƚƵƌĞ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ĞǆƉĂŶƐŝŽŶ�ŽĨ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�
ŽĨ�ƚŚĞ�/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ��ŽƵƌƚ�ƚŽ�ŝŶĐůƵĚĞ�ǇŽƵƚŚ�ĂŐĞ�ϭϳ�ƵŶĚĞƌ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�ŽĨ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ���Đƚ�ŽĨ�ϭϵϴϳ͘͟ �
/ůů͘�WƵď͘��Đƚ�ϬϵϲͲϭϭϵϵ�;Ğī͘�ϭͬϭͬϭϭͿ͘�dŚĞ�ĂĐƚ�ǁĂƐ�Ă�ĨŽůůŽǁͲƵƉ�ƚŽ�WƵďůŝĐ��Đƚ�ϬϵϱͲϭϬϯϭ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞĚ�ϭϳͲǇĞĂƌͲŽůĚ�
ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ĞīĞĐƟǀĞ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϬ͘

���<'ZKhE�
�īĞĐƟǀĞ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϬ͕�/ůůŝŶŽŝƐ�ƌĂŝƐĞĚ�ƚŚĞ�ŐĞŶĞƌĂů�ĂŐĞ�ŽĨ�ĂĚƵůƚŚŽŽĚ�ĨŽƌ�ĐƌŝŵŝŶĂů�ŽīĞŶƐĞƐ�ƚŽ�ϭϴͶďƵƚ�ŽŶůǇ�ĨŽƌ�
ŵŝƐĚĞŵĞĂŶŽƌ�ŽīĞŶƐĞƐ͘�/Ŷ�ĚŽŝŶŐ�ƐŽ͕�/ůůŝŶŽŝƐ�ďĞĐĂŵĞ�ƚŚĞ�ŽŶůǇ�ƐƚĂƚĞ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�ƚŽ�ƐŝŵƵůƚĂŶĞŽƵƐůǇ�ƌŽƵƚĞ�ǇŽƵƚŚ�
ŽĨ�ƚŚĞ�ƐĂŵĞ�ĂŐĞ�;ϭϳͿ�ƚŽ�ďŽƚŚ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĂŶĚ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ďǇ�ĚĞĨĂƵůƚ͘;ϭͿ�/ŶƐƚĞĂĚ͕�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ƐƉůŝƚ�
ďĞƚǁĞĞŶ�ĂĚƵůƚ�ĂŶĚ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ďĂƐĞĚ�ŽŶ�ĞĂĐŚ�ĐŽƵŶƚǇ�ƉƌŽƐĞĐƵƚŽƌ Ɛ͛�ŽƌĚŝŶĂƌǇ�ƵƐĞ�ŽĨ�ĨĞůŽŶǇ�ŝŶĚŝĐƚŵĞŶƚ͕�ŶŽƚ�
ďĞĐĂƵƐĞ�ĂŶ�ŽīĞŶƐĞ�ŝƐ�ƵŶƵƐƵĂůůǇ�ƐĞǀĞƌĞ�Žƌ�ďĞĐĂƵƐĞ�Ă�ũƵĚŐĞ�ŚĂƐ�ŶŽƚĞĚ�ƐƉĞĐŝĮĐ�ĂŐŐƌĂǀĂƟŶŐ�ĨĂĐƚŽƌƐ�;ĂƐ�ŚĂƉƉĞŶƐ�ǁŝƚŚ�
ǇŽƵŶŐĞƌ�ƚĞĞŶƐͿ͘�ZĞƐƵůƟŶŐ�ƉƌĂĐƟĐĞƐ�ĂƌĞ�ĞƐƉĞĐŝĂůůǇ�ŚĂƌƐŚ�ďĞĐĂƵƐĞ�/ůůŝŶŽŝƐ�ůĂĐŬƐ�ƐĞǀĞƌĂů�ƐĂĨĞŐƵĂƌĚƐ�ĨŽƵŶĚ�ŝŶ�ŽƚŚĞƌ�
ƐƚĂƚĞƐ�ƚŽ�ƉƌŽƚĞĐƚ�ĂŐĂŝŶƐƚ�ƉĞƌŵĂŶĞŶƚ�ĂĚƵůƚ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�ĂƌĞ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ŽƌĚŝŶĂƌǇ�ĨĞůŽŶŝĞƐ͕�
ŝŶĐůƵĚŝŶŐ�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ĚƌƵŐ�ĐƌŝŵĞƐ͘

/ůůŝŶŽŝƐ͛�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ǁĂƐ�ĂŶĚ�ŝƐ�ĂŶ�ŽƵƚůŝĞƌ�ŝŶ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ;ϮͿ�ĂŶĚ�ĂďƌŽĂĚ;ϯͿ�ĂŶĚ�ƌƵŶƐ�ĐŽŶƚƌĂƌǇ�ƚŽ�
ƉƌŽĨĞƐƐŝŽŶĂů�ůĞŐĂů�ƐƚĂŶĚĂƌĚƐ͘;ϰͿ�/ŵƉŽƌƚĂŶƚůǇ͕ �ũƵƌŝƐĚŝĐƟŽŶĂů�ĂŐĞ�ŝƐ�ƐƟůů�ŶŽƚ�ƚŚĞ�ƐŽůĞ�ŵĞĂŶƐ�ŽĨ�ĞŶƚƌǇ�ĨŽƌ�ũƵǀĞŶŝůĞƐ�ŝŶƚŽ�
ĂĚƵůƚ�ĐŽƵƌƚ͘��Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�͞ƚƌĂŶƐĨĞƌ͕͟�͞ĚŝƌĞĐƚ�ĮůĞ͕͟ �ĂŶĚ�ŽƚŚĞƌ�ũƵƌŝƐĚŝĐƟŽŶĂů�ƉƌŽǀŝƐŝŽŶƐ͕�ĞĂĐŚ�ŽĨ�ƚŚĞ�ϱϬ�ƐƚĂƚĞƐ�ŝƐ�ĂďůĞ�
ƚŽ�ƉƌŽƐĞĐƵƚĞ͕�ƚƌǇ͕ �ĂŶĚ�ƐĞŶƚĞŶĐĞ�ŽůĚĞƌ�ĂĚŽůĞƐĐĞŶƚƐ�ĂƐ�ĂĚƵůƚƐ�ǁŚĞŶ�ƚŚĞǇ�ĂƌĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ǀĞƌǇ�ƐĞƌŝŽƵƐ�ŽīĞŶƐĞƐ͘;ϱͿ 

/ůůŝŶŽŝƐ͛�ŽǁŶ�ƚƌĂŶƐĨĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ďƌŽĂĚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ŝŶ�ŵĂŶǇ�ŽƚŚĞƌ�ƐƚĂƚĞƐ͕�ƉĞƌŵŝƫŶŐ�ǇŽƵƚŚ�ĂƐ�ǇŽƵŶŐ�ĂƐ�ϭϯ�ƚŽ�
ďĞ�ƚƌŝĞĚ�ĂŶĚ�ƐĞŶƚĞŶĐĞĚ�ĂƐ�ĂĚƵůƚƐ�ŝŶƐƚĞĂĚ�ŽĨ�ũƵǀĞŶŝůĞƐͶĨŽƌ�ĂŶǇ�ƚǇƉĞ�ŽĨ�ĐƌŝŵĞ͘;ϲͿ�,ŽǁĞǀĞƌ͕ �ĂƐ�ƚŚĞ�ŶĂŵĞ�ƐƵŐŐĞƐƚƐ͕�
͞ƚƌĂŶƐĨĞƌ͟�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ĂƉƉůŝĞĚ�ŽŶůǇ�ĂŌĞƌ�ƚŚĞ�ĚĞĨĂƵůƚ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ƌƵůĞƐ͘�

ϭ�dŚĞ�ĐƵƐƚŽŵĂƌǇ�ǁĂǇ�ĨŽƌ�ŵŝŶŽƌƐ�ƚŽ�ĞŶƚĞƌ�ĂĚƵůƚ�ĐŽƵƌƚ�ŝŶ�ŽƚŚĞƌ�ƐƚĂƚĞƐ�ĂŶĚ�ĨŽƌ�ǇŽƵŶŐĞƌ�ŽīĞŶĚĞƌƐ�ŝŶ�/ůůŝŶŽŝƐ͕�ŝƐ�ǀŝĂ�ĂƵƚŽŵĂƟĐ͕�ŵĂŶĚĂƚŽƌǇ͕ �ƉƌĞƐƵŵƉƟǀĞ͕�Žƌ�
ĚŝƐĐƌĞƟŽŶĂƌǇ�ƚƌĂŶƐĨĞƌ�ƉƌŽǀŝƐŝŽŶƐ͘�/Ŷ�ƐƵĐŚ�ĐĂƐĞƐ͕�ƚŚĞƌĞ�ŝƐ�ŽŶĞ�ƐŝŶŐƵůĂƌ�ĚĞĨĂƵůƚ�ũƵƌŝƐĚŝĐƟŽŶ�;ũƵǀĞŶŝůĞͿ͕�ďƵƚ�ǇŽƵƚŚ�ŵĂǇ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĂĚƵůƚ�ĐŽƵƌƚ�ĚƵĞ�ƚŽ�
ƚŚĞ�ƐĞǀĞƌĞ�ŶĂƚƵƌĞ�ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ŽīĞŶƐĞ�Žƌ�ŽƚŚĞƌ�ĂŐŐƌĂǀĂƟŶŐ�ĨĂĐƚŽƌƐ͘

Ϯ��ƵƌƌĞŶƚůǇ͕ �ŽŶůǇ�ϭϭ�ŽƚŚĞƌ�ƐƚĂƚĞƐ�ĐƵƌƌĞŶƚůǇ�ƐĞƚ�ƚŚĞ�ĚĞůŝŶƋƵĞŶĐǇ�ĂŐĞ�ďĞůŽǁ�ϭϴ͘�See ŶŽƚĞ�ϳ͕�infra͘

3��ĂŶĂĚĂ�ƐĞŶĚƐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͖�DĞǆŝĐŽ�ĂĚĚŝƟŽŶĂůůǇ�ĐŽŶƐŝĚĞƌƐ�ϭϴͲǇĞĂƌͲŽůĚƐ�ƚŽ�ďĞ�ũƵǀĞŶŝůĞƐ͘�zŽƵƚŚ��ƌŝŵŝŶĂů�:ƵƐƟĐĞ��Đƚ͕�Z͘^͘�͘�ϮϬϬϮ͕�Đ͘�
Ϯ;ϭͿ�;�ĂŶ͘Ϳ͖��ŽŶƐƟƚƵĐŝſŶ�WŽůşƟĐĂ�ĚĞ�ůŽƐ��ƐƚĂĚŽƐ�hŶŝĚŽƐ�DĞǆŝĐĂŶŽƐ͕��ƌƚ͘�ϭϴ͕��ŝĂƌŝŽ�KĮĐŝĂů�ĚĞ�ůĂ�&ĞĚĞƌĂĐŝſŶ͕�ϭϯ�ĚĞ�KĐƚƵďƌĞ�ĚĞ�ϮϬϭϭ�;DĞǆ͘Ϳ͘��ƵƐƚƌŝĂ͕�
'ĞƌŵĂŶǇ͕ �>ŝƚŚƵĂŶŝĂ͕�ĂŶĚ�^ƉĂŝŶ�ƐĞŶĚ�ŽīĞŶĚĞƌƐ�ƵŶĚĞƌ�Ϯϭ�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͖�ƚŚĞ�h<�ĂŶĚ�ŶĞĂƌůǇ�Ăůů�ŽĨ��ƵƌŽƉĞ�ƐĞƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ĂĚƵůƚŚŽŽĚ�Ăƚ�ϭϴ͘�:ŽƐŝŶĞ�
:ƵŶŐĞƌͲdĂƐ͕�dƌĞŶĚƐ�ŝŶ�/ŶƚĞƌŶĂƟŽŶĂů�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ͗�tŚĂƚ��ŽŶĐůƵƐŝŽŶƐ��ĂŶ�ďĞ��ƌĂǁŶ͍ in /Äã�ÙÄ�ã®ÊÄ�½�,�Ä��ÊÊ»�Ê¥�:çò�Ä®½��:çÝã®���ϱϬϱ͕�ϱϭϲͲϮϭ�
;:ŽƐŝŶĞ�:ƵŶŐĞƌͲdĂƐ�Θ�^ĐŽƩ�,͘��ĞĐŬĞƌ�ĞĚƐ͕͘�ϮϬϬϲͿ͘�dŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŝƐ�Ă�ƐŝŐŶĂƚŽƌǇ�ƚŽ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ��ŽŶǀĞŶƟŽŶ�ŽŶ�ƚŚĞ�ZŝŐŚƚƐ�ŽĨ�ƚŚĞ��ŚŝůĚ͕�ĚĞĮŶŝŶŐ�
ĂƐ�ĐŚŝůĚƌĞŶ�͞ĞǀĞƌǇ�ŚƵŵĂŶ�ďĞŝŶŐ�ďĞůŽǁ�ƚŚĞ�ĂŐĞ�ŽĨ�ĞŝŐŚƚĞĞŶ�ǇĞĂƌƐ͘͟ �h͘E͘��ÊÄò�Äã®ÊÄ�ÊÄ�ã«��Z®¦«ãÝ�Ê¥�ã«���«®½�͕�'͘�͘�ZĞƐ͘�ϰϰͬϮϱ͕��ƌƚ͘�ϭ͕��ŶŶĞǆ͕�Ăƚ�
ϭϲϳ͕�h͘E͘�'�KZ�ϰϰƚŚ�^ĞƐƐ͕͘�^ƵƉƉ͘�EŽ�ϰϵ͕�h͘E͘��ŽĐ͘��ͬϰϰͬϰϵ�;EŽǀ͘ �ϮϬ͕�ϭϵϴϵͿ�;ĞŶƚĞƌĞĚ�ŝŶƚŽ�ĨŽƌĐĞ�^ĞƉƚ͘�Ϯ͕�ϭϵϵϬͿ�;ƐŝŐŶĞĚ�ďǇ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ŽŶ�&Ğď͘�ϭϲ͕�
ϭϵϵϱ͕�ďƵƚ�ŶŽƚ�ƌĂƟĮĞĚͿ͘�hŶŝƚĞĚ�EĂƟŽŶƐ�ƌƵůĞƐ�ƐƉĞĐŝĮĐ�ƚŽ�ũƵǀĞŶŝůĞ�ĚĞůŝŶƋƵĞŶĐǇ�ƵƐĞ�ƐŝŵŝůĂƌ�ůĂŶŐƵĂŐĞ�;͞��ũƵǀĞŶŝůĞ�ŝƐ�ĞǀĞƌǇ�ƉĞƌƐŽŶ�ƵŶĚĞƌ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϴ͘͟ Ϳ͘�
h͘E͘�Zç½�Ý�¥ÊÙ�ã«��WÙÊã��ã®ÊÄ�Ê¥�:çò�Ä®½�Ý���ÖÙ®ò���Ê¥�ã«�®Ù�>®��Ùãù͕ �'͘�͘�ZĞƐ͘�ϰϱͬϭϭϯ͕��ŶŶĞǆ͕�Ăƚ�ϮϬϱ͕�h͘E͘�'�KZ͕�ϰϱƚŚ�^ĞƐƐ͕͘�^ƵƉƉ͘�EŽ͘�ϰϵ�͕�h͘E͘�
�ŽĐ��ͬϰϱͬϰϵ�;�ĞĐ͘�ϭϰ͕�ϭϵϵϬͿ͘��dŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĂŶĚ�^ŽŵĂůŝĂ�ĂƌĞ�ƚŚĞ�ŽŶůǇ�ƐŝŐŶĂƚŽƌǇ�ŶĂƟŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ƌĂƟĮĞĚ�ƚŚĞ��ŽŶǀĞŶƟŽŶ�ŽŶ�ƚŚĞ�ZŝŐŚƚƐ�ŽĨ�
ƚŚĞ��ŚŝůĚ͘�^ƚĂƚƵƐ�ŽĨ�ƚŚĞ��ŽŶǀĞŶƟŽŶ�ŽŶ�ƚŚĞ�ZŝŐŚƚƐ�ŽĨ�ƚŚĞ��ŚŝůĚ͕�hÄ®ã���E�ã®ÊÄÝ�dÙ��ãù��Ê½½��ã®ÊÄ͕�ŚƩƉ͗ͬͬƚƌĞĂƟĞƐ͘ƵŶ͘ŽƌŐͬWĂŐĞƐͬsŝĞǁ�ĞƚĂŝůƐ͘ĂƐƉǆ͍ƐͲ
ƌĐсdZ��dzΘŵƚĚƐŐͺŶŽс/sͲϭϭΘĐŚĂƉƚĞƌсϰΘůĂŶŐсĞŶ͘�

4  dŚĞ��ŵĞƌŝĐĂŶ��Ăƌ��ƐƐŽĐŝĂƟŽŶ�ŚĂƐ�ƌĞĐŽŵŵĞŶĚĞĚ�ƵƐŝŶŐ�ϭϴ�ĂƐ�ƚŚĞ�ĂŐĞ�ŽĨ�ĂĚƵůƚŚŽŽĚ�ĨŽƌ�ĚĞĐĂĚĞƐ͘�See͕�e.g.͕�:ŽŚŶ�D͘�:ƵŶŬĞƌ͕ �/ŶƐƚ͘�KĨ�:ƵĚŝĐŝĂů��ĚŵŝŶ͕͘�
�ŵ͘��Ăƌ��ƐƐ͛Ŷ͕�^ã�Ä��Ù�Ý�Z�½�ã®Ä¦�ãÊ�:çò�Ä®½����½®ÄØç�Ä�ù�Ι�^�Ä�ã®ÊÄÝ�ϭϰͲϭϳ�;ϭϵϴϬͿ͘

ϱ��WĂƚƌŝĐŬ�'ƌŝĸŶ�Ğƚ�Ăů͕͘�dƌǇŝŶŐ�:ƵǀĞŶŝůĞƐ�ĂƐ��ĚƵůƚƐ͗��Ŷ��ŶĂůǇƐŝƐ�ŽĨ�^ƚĂƚĞ�dƌĂŶƐĨĞƌ�>ĂǁƐ�ĂŶĚ�ZĞƉŽƌƟŶŐ͕ K¥¥®���Ê¥�:çò�Ä®½��:çÝã®����Ä����½®ÄØç�Ä�ù�WÙ�Ͳ
ò�Äã®ÊÄ��ç½½�ã®Ä�;^ĞƉƚ͘�ϮϬϭϭͿ͕�ŚƩƉ͗ͬͬǁǁǁ͘ŶĐũũ͘ŽƌŐͬƉĚĨͬdƌĂŶƐĨĞƌͺϮϯϮϰϯϰ͘ƉĚĨ͘ �

6  See ϳϬϱ�/>�^�ϰϬϱͬϱͲ�ϴϬϱ;ϯͿ�;ĂƵƚŚŽƌŝǌŝŶŐ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ƚƌĂŶƐĨĞƌ�ŽĨ�ǇŽƵƚŚ�ϭϯ�ĂŶĚ�ƵƉ�ĨŽƌ�ĂŶǇ�ŽīĞŶƐĞ�ƚǇƉĞ͕�ďĂƐĞĚ�ƵƉŽŶ�Ă�ũƵǀĞŶŝůĞ�ũƵĚŐĞ Ɛ͛�ĚĞƚĞƌŵŝŶĂƟŽŶ�
ƚŚĂƚ͕�ďĂƐĞĚ�ŽŶ�ĐĞƌƚĂŝŶ�ĐƌŝƚĞƌŝĂ͕�ŝƚ�ŝƐ�ŶŽƚ�ŝŶ�ƚŚĞ�ďĞƐƚ�ŝŶƚĞƌĞƐƚƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƚŽ�ƉƌŽĐĞĞĚ�ƵŶĚĞƌ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��ĐƚͿ͘
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dŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐƚĂƚĞƐ�ƚŚĂƚ�ƌŽƵƟŶĞůǇ�ƚƌĞĂƚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƐ�ĂĚƵůƚƐ�ŝƐ�ĚǁŝŶĚůŝŶŐ͕�ƐŝŶĐĞ�ƐƚĂƚĞƐ�ĂƌĞ�ƚƌĞŶĚŝŶŐ�ƚŽǁĂƌĚ�
ŵĂŬŝŶŐ�ϭϴ�ƚŚĞ�ĚĞĨĂƵůƚ�ĂŐĞ�ŽĨ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͘�KŶůǇ�ϭϭ�ŽƚŚĞƌ�ƐƚĂƚĞƐ�ƵƐĞ�ĂŶ�ĂŐĞ�ƵŶĚĞƌ�ϭϴ�ĂƐ�ƚŚĞ�ĚĞĨĂƵůƚ�
ĂŐĞ�ŽĨ�ĂĚƵůƚŚŽŽĚ�ĨŽƌ�ĐƌŝŵŝŶĂů�ĐŚĂƌŐĞƐ͘;ϳͿ�dŚĞ�ĂŐĞ�ŽĨ�ŵĂũŽƌŝƚǇ�ĨŽƌ�ĨĞĚĞƌĂů�ƉƌŽƐĞĐƵƟŽŶƐ͕�ůŝŬĞ�ŵĂŶǇ�ŽƚŚĞƌ�ĨĞĚĞƌĂů�
ƉƌŽŐƌĂŵƐ͕�ŝƐ�ĂůƐŽ�ϭϴ͘��ǀĞŶ�ĂŵŽŶŐ�ƐƚĂƚĞƐ�ƵƐŝŶŐ�ĂŶ�ĂŐĞ�ƵŶĚĞƌ�ϭϴ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ĂĚƵůƚŚŽŽĚ͕�/ůůŝŶŽŝƐ�ŝƐ�ƵŶŝƋƵĞ͘�^ĞǀĞƌĂů�
ƐƚĂƚĞƐ�ǁŝƚŚ�ĂĚƵůƚŚŽŽĚ�ĂŐĞƐ�ƵŶĚĞƌ�ϭϴ�ƐƟůů�ƉƌŽǀŝĚĞ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚƐ�ǁŝƚŚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ƐĞŶĚ�ĐĂƐĞƐ�ĨŽƌ�ǇŽƵŶŐĞƌ�
ŽīĞŶĚĞƌƐ�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ǁŚĞŶ�ǁĂƌƌĂŶƚĞĚ͘�,ĂůĨ�ŽĨ�Ăůů�ƐƚĂƚĞƐ�ŚĂǀĞ�ǁŚĂƚ�ĂƌĞ�ŬŶŽǁŶ�ĂƐ�͞ƌĞǀĞƌƐĞ�ǁĂŝǀĞƌ͟�ƉƌŽǀŝƐŝŽŶƐ͕�
ĂůůŽǁŝŶŐ�ǇŽƵƚŚ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ�ƚŽ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ƵŶĚĞƌ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�;/ůůŝŶŽŝƐ�ŚĂƐ�ŶŽ�ƐƵĐŚ�
ŵĞĐŚĂŶŝƐŵƐͿ͘;ϴͿ�KƚŚĞƌ�ƐƚĂƚĞƐ�ƉƌŽǀŝĚĞ�ƐƉĞĐŝĂů�ƐĞŶƚĞŶĐŝŶŐ�ŵĞĐŚĂŶŝƐŵƐ͕�ƐƵĐŚ�ĂƐ�͞ǇŽƵƚŚĨƵů�ŽīĞŶĚĞƌ�ƐƚĂƚƵƐ͟�ĨŽƌ�
ĚĞĨĞŶĚĂŶƚƐ�ƵŶĚĞƌ�Ϯϭ͕�ǁŚŝĐŚ�ĐĂŶ�ƉƌĞǀĞŶƚ�ƚŚĞ�ůŝĨĞůŽŶŐ�ĚŝĸĐƵůƟĞƐ�ƉƌĞƐĞŶƚĞĚ�ďǇ�Ă�ĐƌŝŵŝŶĂů�ĐŽŶǀŝĐƟŽŶ͘;ϵͿ 

/ůůŝŶŽŝƐ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚƐ͕�ďǇ�ĐŽŶƚƌĂƐƚ͕�must�ŚĞĂƌ�all�ĨĞůŽŶǇ�ĐĂƐĞƐ�ƌĞůĂƟŶŐ�ƚŽ�ϭϳͲǇĞĂƌͲŽůĚƐͶĂŶĚ�ǁŚĞŶ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�
ĨĞůŽŶǇ�ĚĞĨĞŶĚĂŶƚ�ŝƐ�ĨŽƵŶĚ�ŐƵŝůƚǇ�Žƌ�ƉůĞĂĚƐ�ŐƵŝůƚǇ�ƚŽ�Ă�ĨĞůŽŶǇ͕ �/ůůŝŶŽŝƐ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚƐ�ĂƌĞ�ĐĂƚĞŐŽƌŝĐĂůůǇ�ƵŶĂďůĞ�ƚĂŬĞ�
ĂŐĞ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŚĞŶ�ŝƐƐƵŝŶŐ�Ă�ƉĞƌŵĂŶĞŶƚ�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ͘;ϭϬͿ�&Ğǁ�ƐƚĂƚĞƐ�ĐŝƌĐƵŵƐĐƌŝďĞ�ũƵĚŝĐŝĂů�ĚŝƐĐƌĞƟŽŶ�
ƐŽ�ƟŐŚƚůǇ�ƌĞŐĂƌĚŝŶŐ�ŽīĞŶĚĞƌƐ�ƐŽ�ǇŽƵŶŐ͘�EŽ�ŽƚŚĞƌ�ƐƚĂƚĞ�ƌŽƵƟŶĞůǇ�ŐŝǀĞƐ�ŵŽƌĞ�ũƵƌŝƐĚŝĐƟŽŶĂů�ǁĞŝŐŚƚ�ƚŽ�Ă�ƉƌŽƐĞĐƵƚŽƌ Ɛ͛�
ŝŶŝƟĂů�ĮůŝŶŐ�ĚĞĐŝƐŝŽŶ�ƚŚĂŶ�ƚŽ�ĂŶ�ŽīĞŶĚĞƌ Ɛ͛�ĂŐĞ͘

:hs�E/>��:h^d/���/E�/>>/EK/^
dŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƉĂƚĐŚǁŽƌŬ�ŽĨ�/ůůŝŶŽŝƐ�ĐƌŝŵŝŶĂů͕�ũƵǀĞŶŝůĞ͕�ĂŶĚ�ƚƌĂŶƐĨĞƌ�ƐƚĂƚƵƚĞƐ�ĂƉƉůŝĐĂďůĞ�ƚŽ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�
ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŽƵƌ�ƐƚĂƚĞ Ɛ͛�ůĞŐĂů�ŚŝƐƚŽƌǇ�ĂŶĚ�ƉŚŝůŽƐŽƉŚŝĐĂů�ĐŚĂŶŐĞƐ�ƌĞŐĂƌĚŝŶŐ�ǇŽƵŶŐ�ŽīĞŶĚĞƌƐ͘�

�ĞĨŽƌĞ�ƚŚĞ�ĐƌĞĂƟŽŶ�ŽĨ�ƚŚĞ�/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ��ŽƵƌƚ�ŝŶ�ϭϴϵϵ͕�ǇŽƵƚŚ�ĐŽƵůĚ�ŽŶůǇ�ďĞ�ƚƌŝĞĚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘;ϭϭͿ�,ŽǁĞǀĞƌ͕ �
ƐƚĂƚĞ�ůĂǁ�ƐĞƚ�ĂŶ�ŽƵƚĞƌ�ďŽƵŶĚĂƌǇ�ŽŶ�ƚŚĞ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ Ɛ͛�ũƵƌŝƐĚŝĐƟŽŶ�ĂŶĚ�ŐƌĂŶƚĞĚ�ũƵĚŐĞƐ�ƚŚĞ�ĚŝƐĐƌĞƟŽŶ�ƚŽ�ĞǆĐůƵĚĞ�
ǇŽƵƚŚ�ĨƌŽŵ�ƚŚĞ�ĐŽƵƌƚ͘;ϭϮͿ�zŽƵƚŚ�ƵŶĚĞƌ�ϭϬ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ƚƌŝĞĚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ĂŶĚ�ǇŽƵƚŚ�ďĞƚǁĞĞŶ�ϭϬͲϭϰ�ĐŽƵůĚ�ŽŶůǇ�
ďĞ�ƚƌŝĞĚ�ŝĨ�ƚŚĞ�ũƵĚŐĞ�ĚĞĐŝĚĞĚ�ƚŚĂƚ�ƚŚĞ�ǇŽƵƚŚ�ŚĂĚ�ƚŚĞ�ŵĂƚƵƌŝƚǇ�ŶĞĐĞƐƐĂƌǇ�ĨŽƌ�ĐƌŝŵŝŶĂů�ĂĐĐŽƵŶƚĂďŝůŝƚǇ͘;ϭϯͿ�DŽƌĞŽǀĞƌ͕ �
ǇŽƵƚŚ�ƵŶĚĞƌ�ϭϴ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ŝŶĐĂƌĐĞƌĂƚĞĚ�Ăƚ�ƚŚĞ�ƐƚĂƚĞ�ƉĞŶŝƚĞŶƟĂƌǇ�ƵŶůĞƐƐ�ƚŚĞǇ�ǁĞƌĞ�ĨŽƵŶĚ�ŐƵŝůƚǇ�ŽĨ�ƌŽďďĞƌǇ͕ �
ďƵƌŐůĂƌǇ͕ �Žƌ�ĂƌƐŽŶ͘;ϭϰͿ 

/ůůŝŶŽŝƐ�ĐƌĞĂƚĞĚ�ƚŚĞ�ĐŽƵŶƚƌǇ Ɛ͛�ĮƌƐƚ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ŝŶ�ϭϴϵϵ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƉŚŝůŽƐŽƉŚǇ�ƚŚĂƚ�ĚĞůŝŶƋƵĞŶƚ�ǇŽƵƚŚ�ƐŚŽƵůĚ�ďĞ�

ϳ��'ĞŽƌŐŝĂ͕�>ŽƵŝƐŝĂŶĂ͕�DĂƐƐĂĐŚƵƐĞƩƐ͕�DŝĐŚŝŐĂŶ͕�DŝƐƐŽƵƌŝ͕�EĞǁ�,ĂŵƉƐŚŝƌĞ͕�^ŽƵƚŚ��ĂƌŽůŝŶĂ͕�dĞǆĂƐ͕�ĂŶĚ�tŝƐĐŽŶƐŝŶ�ƵƐĞ�ƚŚĞ�ĂŐĞ�ŽĨ�ϭϳ͘�EĞǁ�zŽƌŬ�ĂŶĚ�
EŽƌƚŚ��ĂƌŽůŝŶĂ�ĐƵƌƌĞŶƚůǇ�ƐĞƚ�ƚŚĞ�ĂŐĞ�Ăƚ�ϭϲ͘��ƚ�ůĞĂƐƚ�ĨŽƵƌ�ŽĨ�ƚŚĞƐĞ�ƐƚĂƚĞƐ�ŚĂǀĞ�ƌĞĐĞŶƚůǇ�ŝŶƚƌŽĚƵĐĞĚ�ůĞŐŝƐůĂƟŽŶ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�ĂŐĞ͘��ŽŶŶĞĐƟĐƵƚ�ƐƵĐĐĞƐƐĨƵůůǇ�
ƌĂŝƐĞĚ�ƚŚĞ�ĂŐĞ�ƚŽ�ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĞīĞĐƟǀĞ�:ĂŶƵĂƌǇ�ϮϬϭϬ͖�DŝƐƐŝƐƐŝƉƉŝ�ƌĂŝƐĞĚ�ƚŚĞ�ĂŐĞ�ĨŽƌ�ŵŽƐƚ�ŽīĞŶƐĞƐ�ĞīĞĐƟǀĞ�:ƵůǇ�ϭ͕�ϮϬϭϭ͘�>ĞŐŝƐůĂƟǀĞ�sŝĐƚŽƌŝĞƐ�
ĨƌŽŵ�ϮϬϬϱ�ƚŽ�ϮϬϭϬ�ZĞŵŽǀŝŶŐ�zŽƵƚŚ�ĨƌŽŵ�ƚŚĞ��ĚƵůƚ��ƌŝŵŝŶĂů�:ƵƐƟĐĞ�^ǇƐƚĞŵ͕���ÃÖ�®¦Ä�¥ÊÙ�zÊçã«�:çÝã®��͗�^ã�ã��dÙ�Ä�Ý�Ϯϵ�;ϮϬϭϭͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬ
ǁǁǁ͘ĐĂŵƉĂŝŐŶĨŽƌǇŽƵƚŚũƵƐƟĐĞ͘ŽƌŐͬĚŽĐƵŵĞŶƚƐͬ�&z:ͺ^ƚĂƚĞͺdƌĞŶĚƐͺZĞƉŽƌƚ͘ƉĚĨ͘ �

ϴ��'Ù®¥¥®Ä͕�supra ŶŽƚĞ�ϱ͕�Ăƚ�ϯ͘

9  Id. Ăƚ�ϯ͕�ϳ͖�ƐĞĞ͕�Ğ͘Ő͕͘��Ù®Ã͘�WÙÊ�͘�Α�ϳϮϬ͘ϭϱ�Ğƚ�ƐĞƋ͘�;E z͘͘ Ϳ͖��ÊÄÄ͘�'�Ä͘�^�ã͘ ��ÄÄ͘�Α�ϱϰͲϳϲ�;tĞƐƚ�ϮϬϭϭͿ͘

10���ǆƉƵŶŐĞŵĞŶƚ�ĂŶĚ�ĐŽƵƌƚ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂƌĞ�ŶĞǀĞƌ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĂŶǇ�ĨĞůŽŶǇ�ĐƌŝŵŝŶĂů�ĐŽŶǀŝĐƟŽŶ͘�See�ϳϯϬ�/>�^�ϱͬϱͲϲͲϭ;ĂͿ;ϭͿ;ĐͿ͘�/Ŷ�/ůůŝŶŽŝƐ͕�ŽŶůǇ�ƚǁŽ�
ĚƌƵŐͲƌĞůĂƚĞĚ�ĨĞůŽŶǇ�ƐƚĂƚƵƚĞƐ�ƉƌŽǀŝĚĞ�ĨŽƌ�ĂŶǇ�ũƵĚŝĐŝĂů�ĚŝƐĐƌĞƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ĐŽŶǀŝĐƟŽŶ͘�See ϳϮϬ�/>�^�ϱϱϬͬϭϬ͖�ϳϮϬ�/>�^�ϱϳϬͬϰϭϬ͘�&Žƌ�ŽŶůǇ�ƚŚĞƐĞ�ƚǁŽ�ƚǇƉĞƐ�
ŽĨ�ĐŚĂƌŐĞƐ͕�ũƵĚŐĞƐ�ŵĂǇ�ŝƐƐƵĞ�ĐŽŶĚŝƟŽŶĂů�ĚŝƐĐŚĂƌŐĞ�ƐĞŶƚĞŶĐĞƐ�;ǁŚŝĐŚ�ĂůůŽǁ�ƚŚĞ�ĐŽƵƌƚ�ƚŽ�ǀĂĐĂƚĞ�ƚŚĞ�ĐŽŶǀŝĐƟŽŶƐ�ŽĨ�ĮƌƐƚͲƟŵĞ�ŽīĞŶĚĞƌƐ�ŽĨ�ĂŶǇ�ĂŐĞ�ĂŌĞƌ�
ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƟŽŶ�ŽĨ�ĐŽƵƌƚͲŽƌĚĞƌĞĚ�ƚƌĞĂƚŵĞŶƚ͕�ƉƌŽďĂƟŽŶ͕�Žƌ�ŽƚŚĞƌ�ĐŽŶĚŝƟŽŶƐͿ͘��ŽŶǀŝĐƟŽŶƐ�ĨŽƌ�Ăůů�ŽƚŚĞƌ�ĨĞůŽŶǇ�ƚǇƉĞƐ�ĂƌĞ�ƉĞƌŵĂŶĞŶƚ͘��ƌŝŵŝŶĂů�
ĐŽƵƌƚƐ�ĐĂŶŶŽƚ�ĐŽŶƐŝĚĞƌ�ĂŶ�ŽīĞŶĚĞƌ Ɛ͛�ĂŐĞ�ďĞĨŽƌĞ�ĞŶƚĞƌŝŶŐ�ĂŶ�ĂĚƵůƚ�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ͘��ŽƵƌƚƐ�ŵĂǇ�ŽŶůǇ�ƚĂŬĞ�ĂŐĞ�ŝŶƚŽ�ĂĐĐŽƵŶƚ�ĚƵƌŝŶŐ�ƐĞŶƚĞŶĐŝŶŐ͕�ĂůͲ
ƚŚŽƵŐŚ�ƐŽŵĞ�ŵĂŶĚĂƚŽƌǇ�ƐĞŶƚĞŶĐĞƐ�ƐƟůů�ĂƉƉůǇ͘

11  :Ê�Ä�'®ãã�ÄÝ͕�WÊÊÙ�Z�½�ã®ÊÄÝ͗�ã«���«®½�Ù�Ä�Ê¥�ã«��^ã�ã��®Ä�/½½®ÄÊ®Ý͕�ϭϴϭϴͲϭϵϵϬ�ϵϭ�;ϭϵϵϰͿ͘

12  Id. 

ϭϯ��dŚĞ�ŵŝŶŝŵƵŵ�ĂŐĞ�ƚŽ�ƉƌŽƐĞĐƵƚĞ�Ă�ǇŽƵƚŚ�ĨŽƌ�ƌĂƉĞ�ǁĂƐ�ϭϰ͘�Id.

14  Id. Ăƚ�ϵϮ͘�
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ƌĞŚĂďŝůŝƚĂƚĞĚ͕�ŶŽƚ�ƉƵŶŝƐŚĞĚ͘;ϭϱͿ�dŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ŝŶŝƟĂůůǇ�ŚĂĚ�ũƵƌŝƐĚŝĐƟŽŶ�ŽǀĞƌ�Ăůů�ǇŽƵƚŚ�ƵŶĚĞƌ�ϭϲ͘;ϭϲͿ�^ŝǆ�ǇĞĂƌƐ�ůĂƚĞƌ�
ƚŚĞ�ĐŽƵƌƚ Ɛ͛�ũƵƌŝƐĚŝĐƟŽŶ�ǁĂƐ�ĞǆƚĞŶĚĞĚ�ƚŽ�ďŽǇƐ�ƵŶĚĞƌ�ϭϳ�ĂŶĚ�ŐŝƌůƐ�ƵŶĚĞƌ�ϭϴ͘;ϭϳͿ��dŚĞ�ĐŽƵƌƚ�ǁĂƐ�ŐŝǀĞŶ�ŵŽƌĞ�ĞǆƉĂŶƐŝǀĞ�
ũƵƌŝƐĚŝĐƟŽŶ�ŽǀĞƌ�ŐŝƌůƐ�ƐŽ�ŝƚ�ĐŽƵůĚ�ƵƐĞ�ŝƚƐ�parens patriae�ƉŽǁĞƌ�ƚŽ�ƌĞŵŽǀĞ�ŐŝƌůƐ�ĨƌŽŵ�͞ƵŶƐĞĞŵůǇ�ĞŶǀŝƌŽŶŵĞŶƚƐ͟�ŝŶ�
ŽƌĚĞƌ�ƚŽ�͞ƉƌŽƚĞĐƚ�ƚŚĞŝƌ�ǀŝƌƚƵĞ͘͟ ;ϭϴͿ�dŚĞ�/ůůŝŶŽŝƐ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŚĞůĚ�ƚŚĂƚ�ƚŚĞ�ƵŶĞƋƵĂů�ƚƌĞĂƚŵĞŶƚ�ǁĂƐ�ƵŶĐŽŶƐƟƚƵƟŽŶĂů�
ĂŶĚ�ŝŶ�ϭϵϳϮ�ƚŚĞ�ůĂǁ�ǁĂƐ�ŵŽĚŝĮĞĚ͕�ƐĞƫŶŐ�ƚŚĞ�ŵĂǆŝŵƵŵ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ĨŽƌ�ďŽƚŚ�ďŽǇƐ�ĂŶĚ�ŐŝƌůƐ�
Ăƚ�ϭϳ͘;ϭϵͿ 

tŚĞŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ǁĂƐ�ĐƌĞĂƚĞĚ�ŝŶ�ϭϴϵϵ͕�ŽŶůǇ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵĚŐĞƐ�ŚĂĚ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ƚƌĂŶƐĨĞƌ�ǇŽƵƚŚ�ƚŽ�
ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�ĂŶĚ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ĚĞĐŝƐŝŽŶ�ǁĂƐ�ĐŽŵƉůĞƚĞůǇ�ǁŝƚŚŝŶ�ƚŚĞ�ũƵĚŐĞ Ɛ͛�ĚŝƐĐƌĞƟŽŶ͘;ϮϬͿ��,ŽǁĞǀĞƌ͕ �ƚŚĞ�ũƵǀĞŶŝůĞ�
ĐŽƵƌƚ�ůĞŐŝƐůĂƟŽŶ�ǁĂƐ�ƵŶĐůĞĂƌ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�Ă�ƉƌŽƐĞĐƵƚŽƌ�ĐŽƵůĚ�ƐŝŵƉůǇ�ĐŚĂƌŐĞ�Ă�ǇŽƵƚŚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�ďǇƉĂƐƐŝŶŐ�
ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĞŶƟƌĞůǇ͘�/ŶŝƟĂůůǇ͕ �ƚŚĞƌĞ�ǁĂƐ�Ă�͞ŐĞŶƚůĞŵĂŶ Ɛ͛�ĂŐƌĞĞŵĞŶƚ͟�ďĞƚǁĞĞŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĂŶĚ�
ƉƌŽƐĞĐƵƚŽƌƐ͕�ǁŚĞƌĞďǇ�ĂůŵŽƐƚ�Ăůů�ĐŚĂƌŐĞƐ�ĂŐĂŝŶƐƚ�ǇŽƵƚŚ�ǁĞƌĞ�ĮůĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͕�ĂůůŽǁŝŶŐ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�
ũƵĚŐĞƐ�ƚŽ�ĚĞĐŝĚĞ�ǁŚĞƚŚĞƌ�Ă�ǇŽƵƚŚ�ƐŚŽƵůĚ�ďĞ�ƚƌŝĞĚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘;ϮϭͿ��/Ŷ�ĞǆĐŚĂŶŐĞ͕�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĚŝĚ�ŶŽƚ�
ĞǆĞƌƚ�ŝƚƐ�ũƵƌŝƐĚŝĐƟŽŶ�ǁŚĞŶ�ƉƌŽƐĞĐƵƚŽƌƐ�ĐŚĂƌŐĞĚ�ƐŽŵĞ�ǇŽƵƚŚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�ƵƐƵĂůůǇ�ŽůĚĞƌ�ǇŽƵƚŚ�ǁŚŽ�ĐŽŵŵŝƩĞĚ�
ƐĞƌŝŽƵƐ�ĐƌŝŵĞƐ�ǁŚŝůĞ�ŽŶ�ƉƌŽďĂƟŽŶ͘;ϮϮͿ 

�Ǉ�ƚŚĞ�ŵŝĚͲϭϵϮϬ Ɛ͕͛�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŚĂĚ�ĞƌŽĚĞĚ͕�ůĞĂĚŝŶŐ�ƚŽ�ĂŶ�ĞǀĞƌͲŝŶĐƌĞĂƐŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ǇŽƵƚŚ�ďĞŝŶŐ�ƚƌŝĞĚ�ŝŶ�
ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘;ϮϯͿ�dŚĞ�/ůůŝŶŽŝƐ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ĂĚĚƌĞƐƐĞĚ�ƚŚĞ�ŝƐƐƵĞ�ŝŶ�WĞŽƉůĞ�ǀ͘�>ĂƫŵŽƌĞ͕�ŚŽůĚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ĐŽƵƌƚ�ůĞŐŝƐůĂƟŽŶ�ĚŝĚ�ŶŽƚ�ŐŝǀĞ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĞǆĐůƵƐŝǀĞ�ŽƌŝŐŝŶĂů�ũƵƌŝƐĚŝĐƟŽŶ�ŽǀĞƌ�ǇŽƵƚŚ͘;ϮϰͿ�,ŽǁĞǀĞƌ͕ �ƚŚĞ�'ĞŶĞƌĂů�
�ƐƐĞŵďůǇ�ŽǀĞƌƚƵƌŶĞĚ�>ĂƫŵŽƌĞ�ǁŝƚŚ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�ŽĨ�ϭϵϲϱ͘;ϮϱͿ�dŚĞ�ůĂǁ�ĞǆƉůŝĐŝƚůǇ�ƌĞƋƵŝƌĞĚ�ƚŚĂƚ�ƉƌŽƐĞĐƵƚŽƌƐ�
ĮůĞ�Ăůů�ĐŚĂƌŐĞƐ�ĂŐĂŝŶƐƚ�ǇŽƵƚŚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͕�ĂůůŽǁŝŶŐ�ƚŚĞ�ũƵĚŐĞƐ�ƚŽ�ĚĞĐŝĚĞ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĐŽƵƌƚ�ĨŽƌ�ĞĂĐŚ�ǇŽƵƚŚ͘�

dŚĞ�ũƵǀĞŶŝůĞ�ƉŽƉƵůĂƟŽŶ�ŝŶ�/ůůŝŶŽŝƐ�ŝŶĐƌĞĂƐĞĚ�ŝŶ�ƚŚĞ�ϭϵϳϬƐ�ĂƐ�Ă�ƐǁĞůů�ŽĨ�ůĂƚĞ��ĂďǇ��ŽŽŵĞƌƐ�ĞŶƚĞƌĞĚ�ĂĚŽůĞƐĐĞŶĐĞ͘;ϮϲͿ 
dŚĞ�ƉŽƉƵůĂƟŽŶ�ŝŶĐƌĞĂƐĞ�ǁĂƐ�ĂĐĐŽŵƉĂŶŝĞĚ�ďǇ�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ŝŶĐƌĞĂƐĞ�ŝŶ�ũƵǀĞŶŝůĞ�ŽīĞŶƐĞƐ͘;ϮϳͿ�dŚĞ�ĂƩĞŶĚĂŶƚ�
ƉƵďůŝĐ�ŽƵƚĐƌǇ�ůĞĚ�ƚŽ�ƚŚĞ�ƉĂƐƐĂŐĞ�ŽĨ�ĂŶ�ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ŽīĞŶƐĞ�ƐĐŚĞŵĞ�ŝŶ�ϭϵϴϯ͘;ϮϴͿ�KŶĐĞ�Ă�ǇŽƵƚŚ�ŝƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�

ϭϱ���ĂǀŝĚ�^͘�dĂŶĞŶŚĂƵƐ�Θ�^ƚĞǀĞŶ��͘��ƌŝǌŝŶ͕�͞KǁŝŶŐ�ƚŽ�ƚŚĞ��ǆƚƌĞŵĞ�zŽƵƚŚ�ŽĨ�ƚŚĞ��ĐĐƵƐĞĚ͗͟�dŚĞ��ŚĂŶŐŝŶŐ�>ĞŐĂů�ZĞƐƉŽŶƐĞ�ƚŽ�:ƵǀĞŶŝůĞ�,ŽŵŝĐŝĚĞ͕�ϵϮ�:͘�
�Ù®Ã͘�>͘�Ι��Ù®Ã®ÄÊ½Ê¦ù�ϲϰϭ͕�ϲϰϲ�;ϮϬϬϯͿ͘�

16  '®ãã�ÄÝ͕�supra ŶŽƚĞ�ϭϭ͕�Ăƚ�ϭϬϴ͘�

ϭϳ��Id. Ăƚ�ϭϭϲ͘�

ϭϴ��Id. Ăƚ�ϭϭϲͲϭϮϰ͘

ϭϵ��WĞŽƉůĞ�ǀ͘ ��ůůŝƐ͕�ϯϭϭ�E͘�͘ϮĚ�ϵϴ�;/ůů͘�ϭϵϳϰͿ͖�/ůů͘ZĞǀ͘ ^ƚĂƚ͕͘�ϭϵϳϮ�^ƵƉƉ͕͘�ĐŚ͘�ϯϳ͕�Β�ϳϬϮͲϳ;ϭͿ͘

ϮϬ��tŚŝůĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵĚŐĞƐ�ŝŶŝƟĂůůǇ�ĂƐƐƵŵĞĚ�ƚŚĞ�ƚƌĂŶƐĨĞƌ�ƉŽǁĞƌ͕ �ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ�ĐŽĚŝĮĞĚ�ƚŚŝƐ�ƉŽǁĞƌ�ŝŶ�ϭϵϬϳ͘��'®ãã�ÄÝ͕�supra ŶŽƚĞ�ϭϭ͕�Ăƚ�ϭϯϮ͘

21  d�Ä�Ä«�çÝ͕�supra ŶŽƚĞ�ϭϱ͕�Ăƚ�ϲϰϳ͘�

ϮϮ��dŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ƌĞƚĂŝŶĞĚ�ũƵƌŝƐĚŝĐƟŽŶ�ŽǀĞƌ�ǇŽƵƚŚ�ƐĞŶƚĞŶĐĞĚ�ƚŽ�ƉƌŽďĂƟŽŶ�ƵŶƟů�Ϯϭ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĐŽƵůĚ�ŚĂǀĞ�ĂƐƐĞƌƚĞĚ�ũƵƌŝƐĚŝĐƟŽŶ�
ǁŚĞŶ�ƉƌŽƐĞĐƵƚŽƌƐ�ĐŚĂƌŐĞĚ�ǇŽƵƚŚ�ŽŶ�ƉƌŽďĂƟŽŶ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘�Id. 

23  Id. Ăƚ�ϲϲϮ͖���ò®��^͘�d�Ä�Ä«�çÝ͕�:çò�Ä®½��:çÝã®���®Ä�ã«��D�»®Ä¦�ϭϱϬ�;ϮϬϬϱͿ͘

24  See�WĞŽƉůĞ�ǀ͘ �>ĂƫŵŽƌĞ͕�ϭϵϵ�E͘�͘�Ϯϳϱ͕�Ϯϳϲ�;/ůů͘�ϭϵϯϱͿ͘�

25  '®ãã�ÄÝ͕�supra ŶŽƚĞ�ϭϭ͕�Ăƚ�ϭϱϲ͘

26  Id. Ăƚ�ϭϱϱ͘�

Ϯϳ��dŚĞ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ�ƌĂƚĞ�ĚĞĐƌĞĂƐĞĚ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϳϬƐ�ĂŶĚ�ĞĂƌůǇ�ϴϬƐ�ĂƐ�ƚŚĞ��ĂďǇ��ŽŽŵĞƌƐ�ůĞŌ�ĂĚŽůĞƐĐĞŶĐĞ͕�ĐĂƵƐŝŶŐ�Ă�ĚƌŽƉ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƉŽƉƵůĂƟŽŶ͘�
Id͖͘�:ĂŵĞƐ��ůĂŶ�&Žǆ�Θ��ůĞǆ�Z͘�WŝƋƵĞƌŽ͕��ĞĂĚůǇ��ĞŵŽŐƌĂƉŚŝĐƐ͗�WŽƉƵůĂƟŽŶ��ŚĂƌĂĐƚĞƌŝƐƟĐƐ�ĂŶĚ�&ŽƌĞĐĂƐƟŶŐ�,ŽŵŝĐŝĚĞ�dƌĞŶĚƐ͕�ϰϵ��Ù®Ã��Ι���½®Ø͘�ϯϯϵ͕�ϯϰϰ�
;ϮϬϬϯͿ͘�

Ϯϴ��'®ãã�ÄÝ͕�supra ŶŽƚĞ�ϭϭ͕�Ăƚ�ϭϱϱ͘
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ŽŶĞ�ŽĨ�ƚŚĞƐĞ�ŽīĞŶƐĞƐ͕�ƚŚĞ�ǇŽƵƚŚ�ŝƐ�ĂƵƚŽŵĂƟĐĂůůǇ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�ĞůŝŵŝŶĂƟŶŐ�ũƵĚŝĐŝĂů�ĚŝƐĐƌĞƟŽŶ͘�
dŚĞ�ϭϵϴϯ�ĂŵĞŶĚŵĞŶƚ�ƌĞƋƵŝƌĞĚ�ƚŚĂƚ�ĂŶǇ�ǇŽƵƚŚ�ϭϱ�Žƌ�ŽůĚĞƌ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŵƵƌĚĞƌ͕ �ƌĂƉĞ͕�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�Žƌ�ĂƌŵĞĚ�
ƌŽďďĞƌǇ�ďĞ�ĂƵƚŽŵĂƟĐĂůůǇ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘�;ϮϵͿ��ĚĚŝƟŽŶĂů�ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ŽīĞŶƐĞƐ�ǁĞƌĞ�ĂĚĚĞĚ� 
ŝŶ�ϭϵϴϱ͘;ϯϬͿ

dŚĞ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ�ƌĂƚĞ�ŝŶĐƌĞĂƐĞĚ�ĂŐĂŝŶ�ŝŶ�ƚŚĞ�ůĂƚĞ�ϭϵϴϬƐ�ĂŶĚ�ĞĂƌůǇ�ϵϬƐ͘;ϯϭͿ�WƵďůŝĐ�ŽƵƚĐƌǇ�ůĞĚ�ůĞŐŝƐůĂƚŽƌƐ�ƚŽ�ĂĚĚ�ŶĞǁ�
ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ŽīĞŶƐĞƐ�ŝŶ�ϭϵϵϬ͕�ϭϵϵϱ͕�ϭϵϵϲ͕�ϭϵϵϴ͕�ĂŶĚ�ϮϬϬϬ͘;ϯϮͿ���ƐĐŚĞŵĞ�ŽĨ�ƉƌĞƐƵŵƉƟǀĞ�ƚƌĂŶƐĨĞƌ�ŽīĞŶƐĞƐ�
ǁĂƐ�ĂůƐŽ�ĂĚĚĞĚ�ƚŽ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��ĐƚͶƚŚĞƐĞ�ŵĂŝŶƚĂŝŶ�ũƵĚŝĐŝĂů�ĚŝƐĐƌĞƟŽŶ�ďƵƚ�ƉůĂĐĞ�ƚŚĞ�ďƵƌĚĞŶ�ŽŶ�ƚŚĞ�ǇŽƵƚŚ�ƚŽ�
ĞƐƚĂďůŝƐŚ�ƚŚĂƚ�ŚĞͬƐŚĞ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ͘�

dŚĞ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ�ƌĂƚĞ�ĚƌŽƉƉĞĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ϭϵϵϬƐ͘;ϯϯͿ�/Ŷ�ϮϬϬϱ͕�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ͕�ĨŽƌ�ƚŚĞ�ĮƌƐƚ�ƟŵĞ͕�ƌĞĚƵĐĞĚ�ƚŚĞ�ůŝƐƚ�
ŽĨ�ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ŽīĞŶƐĞƐ͕�ƌĞƚƵƌŶŝŶŐ�ƚƌĂŶƐĨĞƌ�ĚŝƐĐƌĞƟŽŶ�ĨŽƌ�ĐĞƌƚĂŝŶ�ĚƌƵŐ�ŽīĞŶƐĞƐ�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵĚŐĞƐ͘;ϯϰͿ 

Z�/^��d,���'��,/^dKZz

/Ŷ�ϮϬϬϱ͕�ƚŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ĐŽŶƐŝĚĞƌĞĚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ƚŽ�ϭϴ͘;ϯϱͿ�WƌŽƉŽŶĞŶƚƐ�ĂƌŐƵĞĚ�
ƚŚĂƚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ƐƟůů�ŵĂƚƵƌŝŶŐ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŵĂŬĞ�ŝŵƉƵůƐŝǀĞ�ĂŶĚ�ĐŚŝůĚŝƐŚ�ĚĞĐŝƐŝŽŶƐ͘;ϯϲͿ��ŽŶƐĞƋƵĞŶƚůǇ͕ �ƚŚĞƐĞ�
ƚĞĞŶƐ�ƐŚŽƵůĚ�ŶŽƚ�ƐƵīĞƌ�ƚŚĞ�ƐƟŐŵĂƐ�ĂŶĚ�ŝŵƉĞĚŝŵĞŶƚƐ�ƚŚĂƚ�ƌĞƐƵůƚ�ĨƌŽŵ�Ă�ƉĞƌŵĂŶĞŶƚ�ĐƌŝŵŝŶĂů�ƌĞĐŽƌĚ͘;ϯϳͿ��ĞĐĂƵƐĞ�
ƚŚĞǇ�ĂƌĞ�ƐƟůů�ŵĂƚƵƌŝŶŐ͕�ƉƌŽƉŽŶĞŶƚƐ�ŶŽƚĞĚ͕�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ƐƟůů�ĐĂƉĂďůĞ�ŽĨ�ƉŽƐŝƟǀĞ�ŐƌŽǁƚŚ�ĂŶĚ�ĐŚĂŶŐĞ͕�ǁŝƚŚ�ƚŚĞ�
ƌŝŐŚƚ�ƐƵƉƉŽƌƚ�ĂŶĚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘�dŚƵƐ͕�ƚŚĞǇ�ĂƌŐƵĞĚ͕�ϭϳͲǇĞĂƌͲŽůĚƐ�ƐŚŽƵůĚ�ďĞ�ĂĚũƵĚŝĐĂƚĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ďĞĐĂƵƐĞ�
ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ƌĞĐŽŐŶŝǌĞƐ�ƚŚĞŝƌ�ĐĂƉĂĐŝƚǇ�ĨŽƌ�ƉŽƐŝƟǀĞ�ĐŚĂŶŐĞ�ĂŶĚ�ƉƌŽǀŝĚĞƐ�ƚŚĞ�ƌĞŚĂďŝůŝƚĂƟǀĞ�ƐĞƌǀŝĐĞƐ�
ŶĞĐĞƐƐĂƌǇ�ƚŽ�ďƌŝŶŐ�ĂďŽƵƚ�ƚŚĂƚ�ĐŚĂŶŐĞ͘;ϯϴͿ 

Ϯϵ��WƵď͘��Đƚ�ϴϮͲϬϵϳϯ͘

ϯϬ��&Žƌ�ĞǆĂŵƉůĞ͕�͞ďĞƚǁĞĞŶ�ϭϵϴϱͲϭϵϴϵ͕�ƚŚĞ�/ůůŝŶŽŝƐ�ůĞŐŝƐůĂƚƵƌĞ�ĞǆƉĂŶĚĞĚ�ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ůĞŐŝƐůĂƟŽŶ�ƚŽ�ŝŶĐůƵĚĞ�ϭϱͲ�ĂŶĚ�ϭϲͲǇĞĂƌͲŽůĚƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�
ĚƌƵŐ�ŽīĞŶƐĞƐ�ƚŚĂƚ�ƚŽŽŬ�ƉůĂĐĞ�ǁŝƚŚŝŶ�ϭ͕ϬϬϬ�ĨĞĞƚ�ŽĨ�Ă�ƐĐŚŽŽů�Žƌ�ƉƵďůŝĐ�ŚŽƵƐŝŶŐ͘͟ �:ĂƐŽŶ�^ǌĂŶǇŝ͕�ZĞĨŽƌŵŝŶŐ��ƵƚŽŵĂƟĐ�dƌĂŶƐĨĞƌ�>ĂǁƐ͗���^ƵĐĐĞƐƐ�^ƚŽƌǇ͕ �
��Äã�Ù�¥ÊÙ��«®½�Ù�Ä͛Ý�>�ó��Ä��WÊ½®�ù�;�ĞĐ͘�ϮϬϭϮͿ͕�ŚƩƉ͗ͬͬǁǁǁ͘ŵŽĚĞůƐĨŽƌĐŚĂŶŐĞ͘ŶĞƚͬƉƵďůŝĐĂƟŽŶƐͬϯϰϴ͘

ϯϭ��tŚŝůĞ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĐŽŶƐĞŶƐƵƐ�ĂƐ�ƚŽ�ƚŚĞ�ĐĂƵƐĞ�ŽĨ�ƚŚĞ�ϭϵϵϬƐ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ�ƌĂƚĞ�ŝŶĐƌĞĂƐĞ͕�ŽŶĞ�ůŝŬĞůǇ�ĐĂƵƐĞ�ŝƐ�ƚŚĞ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ŝŶĐƌĞĂƐĞ�ŝŶ�ŽīĞŶƐĞƐ�
ĐŽŵŵŝƩĞĚ�ďǇ�ǇŽƵƚŚ�ĂŐĞĚ�ϭϰͲϭϳ͘�&Êø͕�supra ŶŽƚĞ�Ϯϳ͕�Ăƚ�ϯϰϱ͘�

ϯϮ���ŶŐĞůĂ��ĂƉƵƚŽ͕�^ĞǀĞŶƚĞĞŶ͕��«®��¦Ê�Z�ÖÊÙã�Ù͕��ƵŐ͘�ϯϭ͕�ϮϬϭϬ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĐŚŝĐĂŐŽƌĞƉŽƌƚĞƌ͘ ĐŽŵͬŶĞǁƐͬϮϬϭϬͬϬϴͬƐĞǀĞŶƚĞĞŶ͘

33  &Êø͕�supra ŶŽƚĞ�Ϯϳ͕�Ăƚ�ϯϰϱ͘

ϯϰ��WƵďůŝĐ��Đƚ�ϵϰͲϬϱϳϰ͕�;Ğī͘��ƵŐ͘�ϭϮ͕�ϮϬϬϱͿ͘

ϯϱ��^͘�͘�Ϭϰϱϴ͕�ϵϰƚŚ�'ĞŶ͘��ƐƐĞŵď͘�;ϮϬϬϱͿ͘�

ϯϲ��:Ğī�>ŽŶŐ͕�/ůůŝŶŽŝƐ�/ŶĐƌĞĂƐĞƐ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��ŐĞ��ƵƚŽī�ƚŽ�ϭϳ͕��«®��¦Ê�dÙ®�çÄ�͕�DĂƌ͘ �ϭϮ͕�ϮϬϭϬ�;͞zŽƵŶŐ�ĂĚƵůƚƐ͛�ďƌĂŝŶƐ�ƌĞĂůůǇ�ĚŽŶ͛ƚ�ĚĞǀĞůŽƉ�ƵŶƟů�ƚŚĞŝƌ�
ŵŝĚͲϮϬƐ͕�ŝŶ�ƚĞƌŵƐ�ŽĨ�ũƵĚŐŵĞŶƚ͕�ŝŶ�ƚĞƌŵƐ�ŽĨ�ŝŵƉƵůƐĞ�ĐŽŶƚƌŽůͶǁŚĂƚ�ǁĞ�ǁŽƵůĚ�ĐĂůů�ŵĂƚƵƌŝƚǇ͟Ϳ�;ƋƵŽƟŶŐ�WĂƵůĂ�tŽůīͿ͖�>ŝǌĂ�,ŽīŵĂŶ�Θ��ůĞǆ�<ĞĞĨĞ͕���
�ĞĐĂĚĞ��ŌĞƌ�ZĞĨŽƌŵƐ͕���^ŵĂƌƚĞƌ�:ƵǀĞŶŝůĞ��ŽƵƌƚ�dĂŬĞƐ�^ŚĂƉĞ͕�D��®½½�Z�ÖÊÙãÝ͕�DĂƌ͕ �ϭϮ͕�ϮϬϬϵ�;͞tŚĂƚ�ŝƐ�ƚŚĞ�ĨƵŶĚĂŵĞŶƚĂů�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�Ă�ϭϲͲǇĞĂƌͲ
ŽůĚ�ƐŽƉŚŽŵŽƌĞ�ĂŶĚ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ũƵŶŝŽƌ͍͘͘͘�ŶǇ�ŵŽƚŚĞƌ�ǁŝůů�ƚĞůů�ǇŽƵ�ƚŚĞƌĞ�ŝƐŶ͛ƚ�ŵƵĐŚ�ŽĨ�ŽŶĞ͘͟ Ϳ�;ƋƵŽƟŶŐ�:ƵĚŐĞ�'ĞŽƌŐĞ�dŝŵďĞƌůĂŬĞͿ͘�^ĞŶ͘�:ŽŚŶ��ƵůůĞƌƚŽŶ�
ĐŽŵŵĞŶƚĞĚ͕�͞dŚĞƐĞ�ĂƌĞ�ũƵǀĞŶŝůĞƐ�ƚŚĂƚ�ĂƌĞ�ƐƟůů�ŝŶ�ƐĐŚŽŽů͕�ŵŽƐƚ�ĂƌĞ�ůŝǀŝŶŐ�Ăƚ�ŚŽŵĞ�ƵŶĚĞƌ�ƚŚĞ�ĐŽŶƚƌŽů�ŽĨ�ƚŚĞŝƌ�ƉĂƌĞŶƚƐ͕�ĂŶĚ�ǁĞ�ƐŚŽƵůĚ�ƚƌĞĂƚ�͚Ğŵ�ƚŚĂƚ�
ǁĂǇ͘͟ �/>�^͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�ϭϰϳ͕�ϭϱϵ͘�ZĞƉ͘��ƌƚ�dƵƌŶĞƌ�ƐƚĂƚĞĚ͕�͞DĂŶǇ�ŽĨ�ƵƐ�ƌĞŵĞŵďĞƌ�ǁŚĞŶ�ǁĞ�ǁĞƌĞ�ƐĞǀĞŶƚĞĞŶ�;ϭϳͿ͘�dŚĞƌĞ�ǁĞƌĞ�ƚŚŝŶŐƐ�ƚŚĂƚ�
ǇŽƵ�ĚŝĚ�Ăƚ�ƐĞǀĞŶƚĞĞŶ�;ϭϳͿ�ƚŚĂƚ�ŝĨ�ǇŽƵ�ǁĞƌĞ�ĂĐĐƵƐĞĚ�ŽĨ�ĚŽŝŶŐ�Ăƚ�ůĂƚĞƌ�Ăƚ�ƚǁĞŶƚǇͲĮǀĞ�;ϮϱͿ�Žƌ�ƚŚŝƌƚǇ�;ϯϬͿ͕�ǇŽƵ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĂƚ Ɛ͛�ĂŶ�ĞŶƟƌĞůǇ�ĚŝīĞƌĞŶƚ�ŵŝŶĚ�
ƚŚĂƚ�ǁĞ͛ƌĞ�ǁŽƌŬŝŶŐ�ǁŝƚŚ͘͟ �/>�,͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�Ϯϳϳ͕�ϮϬϬ͘�

ϯϳ���ŚƌŝƐ��ĞƩƌŽ͕�:ƵǀĞŶŝůĞ��ŽƵƌƚ��ŐĞ�>ŝŵŝƚ�ƚŽ��ŚĂŶŐĞ͕�^ã�ã��:ÊçÙÄ�½ͲZ�¦®Ýã�Ù͕�&Ğď͘�ϭϲ͕�ϮϬϬϵ�;͞zŽƵŶŐ�ĂĚƵůƚƐ�ƐŽŵĞƟŵĞƐ�ŵĂŬĞ�ƐƚƵƉŝĚ�ŵŝƐƚĂŬĞƐ͘͘͘ d͘ŚĞ�
ůĂǁ Ɛ͛�ŝŶƚĞŶƚ�ŝƐ�ƚŽ�ƉƌĞǀĞŶƚ�ŽŶĞ�ďĂĚ�ŵŝƐƚĂŬĞ͕�ƐƵĐŚ�ĂƐ�Ă�ƚŚĞŌ͕�ĨƌŽŵ�ŚĂƵŶƟŶŐ�ǇŽƵ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ǇŽƵƌ�ůŝĨĞ͘͟ Ϳ�;ƋƵŽƟŶŐ�^ĂŶŐĂŵŽŶ��ŽƵŶƚǇ�^ƚĂƚĞ Ɛ͛��ƩŽƌŶĞǇ�
:ŽŚŶ�^ĐŚŵŝĚƚͿ͘�^ĞŶ͘�:ŽŚŶ��ƵůůĞƌƚŽŶ�ĐŽŵŵĞŶƚĞĚ͕�͞tĞ�ǁĂŶƚ�΀ϭϳͲǇĞĂƌͲŽůĚƐ΁�ƚŽ�ďĞ�ŐŝǀĞŶ�Ă�ĐŚĂŶĐĞͶĂ�ƐĞĐŽŶĚ�ĐŚĂŶĐĞ�ĂŶĚ�ĂǀŽŝĚ�ŚĂǀŝŶŐ͘͘͘Ă�ƌĞĐŽƌĚ�ĨŽƌ�ƚŚĞ�
ƌĞƐƚ�ŽĨ�ƚŚĞŝƌ�ůŝĨĞ͘͟ �/>�^͘�dÙ�Ä͘�ϮϬϬϱ�Z�¦͘�^�ÝÝ͘�EÊ͘�ϯϬ͕�Ϯϰϲ͘�ZĞƉ͘�ZŽŐĞƌ��ĚĚǇ�ƐƚĂƚĞĚ͕�͞΀t΁Ğ�ŶĞĞĚ�ƚŽ�ŐŝǀĞ�ƚŚŽƐĞ�ŬŝĚƐ�ĞǀĞƌǇ�ƉŽƐƐŝďůĞ�ĐŚĂŶĐĞ�ǁĞ�ĐĂŶ�ŶŽƚ�ƚŽ�
ďĞ�ůĂďĞůĞĚ͕�ŶŽƚ�ƚŽ͘͘͘ŚĂǀĞ�ƚŚĞ�ĨĞĞůŝŶŐ�ƚŚĂƚ�ƚŚĞǇ�ŚĂǀĞ�ƐŽŵĞƚŚŝŶŐ�ƚŽ�ĐĂƌƌǇ�ǁŝƚŚ�ƚŚĞŵ�ĨŽƌ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞŝƌ�ůŝǀĞƐ�ƚŚĂƚ Ɛ͛�ŐŽŝŶŐ�ƚŽ�ĂīĞĐƚ�ĞŵƉůŽǇŵĞŶƚ͕�ŐŽŝŶŐ�ƚŽ�
ĂīĞĐƚ�ŽƉƉŽƌƚƵŶŝƟĞƐ͘͟ �/>�,͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�Ϯϳϳ͕�ϮϭϬ͘

ϯϴ��/>�,͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�Ϯϳϳ͕�ϮϬϭ�;͞tĞ͛ƌĞ�ƚĂůŬŝŶŐ�ĂďŽƵƚ�ŽƵƌ�ƐĞǀĞŶƚĞĞŶͲǇĞĂƌͲŽůĚƐ�ƚŚĂƚ͕�ĂƐ�/�ƐĂŝĚ͕�ƚŚŽƐĞ�ŬŝĚƐ�ƵŶĚĞƌ�ĞŝŐŚƚĞĞŶ�;ϭϴͿ�ƐŚŽƵůĚ�ďĞ�
ĚĞĂůƚ�ǁŝƚŚ�ŝŶ�ŽƵƌ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ĐŽƵƌƚ�ƐǇƐƚĞŵ�ďĞĐĂƵƐĞ�ƚŚĂƚ Ɛ͛�ǁŚĂƚ�ƚŚĂƚ�ƐǇƐƚĞŵ�ǁĂƐ�ƐĞƚ�ƵƉ�ĨŽƌ͘ �dŚĞǇ�ĂƌĞ�ŵƵĐŚ�ďĞƩĞƌ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ŽƵƌ�
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�ƌŝƟĐƐ�ĐůĂŝŵĞĚ�ƚŚĂƚ�ĞǆƚĞŶĚŝŶŐ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ǁŽƵůĚ�ďĞ�ƚŽŽ�ĐŽƐƚůǇ͘;ϯϵͿ�tŚŝůĞ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ǁŽƵůĚ�
ƵŶĚŽƵďƚĞĚůǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǇŽƵƚŚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͕�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĂŶĚ�ůĞŐŝƐůĂƚŽƌƐ�ĚĞďĂƚĞĚ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�
ƚŚĞ�ŝŶĐƌĞĂƐĞ�ĂŶĚ�ŝƚƐ�ĮŶĂŶĐŝĂů�ŝŵƉĂĐƚ͘;ϰϬͿ�dŚĞ�ƉƌŽƉŽƐĞĚ�ůĞŐŝƐůĂƟŽŶ�ƉĂƐƐĞĚ�ƚŚĞ�^ĞŶĂƚĞ�ďƵƚ�ĚŝĞĚ�ŝŶ�ĐŽŵŵŝƩĞĞ�ŝŶ� 
ƚŚĞ�,ŽƵƐĞ͘;ϰϭͿ 

/Ŷ�ϮϬϬϴ͕�ďŽƚŚ�ƐŝĚĞƐ�ƌĞĂĐŚĞĚ�Ă�ĐŽŵƉƌŽŵŝƐĞ͗�ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŵŝƐĚĞŵĞĂŶŽƌƐ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĂŶĚ�
ƌĞǀŝƐŝƚ�ƚŚĞ�ĨĞĂƐŝďŝůŝƚǇ�ŽĨ�ŝŶĐůƵĚŝŶŐ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ�ŽŶĐĞ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ĂƌĞ�ďĞƩĞƌ�ƵŶĚĞƌƐƚŽŽĚ͘;ϰϮͿ 

dŚĞ�ĐŽŵƉƌŽŵŝƐĞ�ůĞŐŝƐůĂƟŽŶ�ŐĂƌŶĞƌĞĚ�ŐƌĞĂƚĞƌ�ƐƵƉƉŽƌƚ͘�,ŽǁĞǀĞƌ͕ �ƐŽŵĞ�ůĞŐŝƐůĂƚŽƌƐ�ĂƌŐƵĞĚ�ƚŚĂƚ�ĞǀĞŶ�ŝŶĐůƵĚŝŶŐ�
ŵŝƐĚĞŵĞĂŶŽƌƐ�ǁŽƵůĚ�ďĞ�ƚŽŽ�ĐŽƐƚůǇ͘;ϰϯͿ�KƚŚĞƌ�ůĞŐŝƐůĂƚŽƌƐ�ĂƌŐƵĞĚ�ƚŚĂƚ�ďĞĐĂƵƐĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ŬŶŽǁ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�
ďĞƚǁĞĞŶ�ƌŝŐŚƚ�ĂŶĚ�ǁƌŽŶŐ͕�ƚŚĞǇ�ƐŚŽƵůĚ�Ăůů�ďĞ�ƚƌŝĞĚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘;ϰϰͿ�WƌŽƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ĐŽŵƉƌŽŵŝƐĞ�ĂƌŐƵĞĚ�ƚŚĂƚ�
ƚŚĞ�ĮŶĂŶĐŝĂů�ŝŵƉĂĐƚ�ǁŽƵůĚ�ďĞ�ƐŵĂůů�ĂŶĚ�ŵĂŶĂŐĞĂďůĞ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ�ǁĞůůͲďĞŝŶŐ�ŽĨ�/ůůŝŶŽŝƐ͛�ĐŚŝůĚƌĞŶ�ǁĂƐ�ǁŽƌƚŚ�ƚŚĞ�
ƉƌŝĐĞ͘;ϰϱͿ�dŚĞ�ĐŽŵƉƌŽŵŝƐĞ�ůĞŐŝƐůĂƟŽŶ�ƉĂƐƐĞĚ͕�ĐŚĂŶŐŝŶŐ�ũƵƌŝƐĚŝĐƟŽŶ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ�ďĞŐŝŶŶŝŶŐ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϬ͘;ϰϲͿ 
dŚĞ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ�ůĂƚĞƌ�ĐŚĂƌŐĞĚ�ƚŚŝƐ��ŽŵŵŝƐƐŝŽŶ�ǁŝƚŚ�ƐƚƵĚǇŝŶŐ�ƚŚĞ�ŝƐƐƵĞ�ĂŶĚ�ĚĞǀŝƐŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�
ƚŚĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ͘;ϰϳͿ

ǇŽƵƚŚ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�ZĞƉ͘��ƌƚ�dƵƌŶĞƌͿ͘�

39  />�^͘�dÙ�Ä͘�ϮϬϬϱ�Z�¦͘�^�ÝÝ͘�EÊ͘�ϯϬ͕�Ϯϰϲ�;͞dŚĞ�ĐŽŶĐĞƌŶ�ŽǀĞƌ�ƚŚĞ�ďŝůů͕�ƋƵŝƚĞ�ĨƌĂŶŬůǇ͕ �ŝƐ�ƚŚĞ�ĮƐĐĂů�ŝŵƉĂĐƚ�ƚŚĂƚ�ŝƚ�ǁŽƵůĚ�ŚĂǀĞ�ŽŶ�ĐĞƌƚĂŝŶ�ĐŽƵŶƟĞƐ͘͟ Ϳ�;ƐƚĂƚĞͲ
ŵĞŶƚ�ŽĨ�^ĞŶ͘�:ŽŚŶ��ƵůůĞƌƚŽŶͿ͘�

40  Id. Ăƚ�Ϯϰϳ�;͞dŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽƌƌĞĐƟŽŶƐ�ŚĂƐ�ŝŶĚŝĐĂƚĞ�;ƐŝĐͿ�ƚŚĂƚ�ƚŚĞ�ƚĞŶͲǇĞĂƌ�ĮƐĐĂů�ŶŽƚĞ�ŽŶ�ƚŚŝƐ�ŝƐ�ĂďŽƵƚ�Ă�ŚƵŶĚƌĞĚ�ĂŶĚ�ƚǁĞŶƚǇͲƐŝǆ�ŵŝůůŝŽŶ�ĚŽůůĂƌƐ͘�
/�ĂƉƉƌĞĐŝĂƚĞ�ƚŚĂƚ�ƐŽŵĞ�ŵĂǇ�ƚŚŝŶŬ�ƚŚĂƚ�ƚŚĂƚ Ɛ͛�ĂŶ�ŽǀĞƌďůŽǁŶ�ĮŐƵƌĞ͕�ďƵƚ�/�ƚŚŝŶŬ�ƚŚĞǇ͛ƌĞ�ƚŚĞ�ŽŶĞƐ�ǁŚŽ͛Ě�ďĞ�ŝŶ�Ă�ƉŽƐŝƟŽŶ�ƚŽ�ŬŶŽǁ�ƚŚĂƚ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�
^ĞŶ͘��ĂůĞ�ZŝŐŚƚĞƌͿ͘�

41  Id. ;^ĞŶĂƚĞ�ƉĂƐƐŝŶŐ�^͘�͘�ϬϰϱϴͿ͖�,ÊçÝ���ÊÃÃ͘�^ã�ãçÝ�Z�ÖÊÙã͕ �ϵϰã«�'�Ä͘��ÝÝ�Ã�͕͘�ϭϵϰ�;ϮϬϬϴͿ�;ůŝƐƟŶŐ�ĮŶĂů�ƐƚĂƚƵƐ�ŽĨ�^͘�͘�Ϭϰϱϴ�ĂƐ�͞^ĞƐƐŝŽŶ�^ŝŶĞ��ŝĞ͟Ϳ͘�

ϰϮ��^͘�͘�Ϯϳϳϱ͕�ϵϱƚŚ�'ĞŶ͘��ƐƐĞŵď͘�;ϮϬϬϴͿ�;ĞŶĂĐƚĞĚͿ͖�/>�^͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�ϭϳϱ͕�ϰϲ�;͞dŚĞ�΀΁�ďŝůů�ǁĂƐ�ƐŝŐŶŝĮĐĂŶƚ͕�ƚŚŽƵŐŚ͕�ĂŶĚ�ŝƚ�ĂůƐŽ�ƌĞƉƌĞƐĞŶƚĞĚ�
Ă�ĐŽŵƉƌŽŵŝƐĞ͘�/ƚ�ŝŶĐƌĞĂƐĞƐ�ĨƌŽŵ�ƐĞǀĞŶƚĞĞŶ�ƚŽ�ĞŝŐŚƚĞĞŶ�ǇĞĂƌƐ�ƚŚĞ�ĂŐĞ�ŝŶ�ǁŚŝĐŚ�ŽīĞŶĚĞƌƐ�ĐĂŶ�ďĞ�ŝŶĐĂƌĐĞƌĂƚĞĚ͕�ďƵƚ�ŝƚ�ŽŶůǇ�ĂƉƉůŝĞƐ�ƚŽ�ŵŝƐĚĞŵĞĂŶŽƌƐ͘�
dŚĂƚ�ǁĂƐ�ĚŽŶĞ�ŝŶ�ĂŶ�ĞīŽƌƚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ŽƉƉŽŶĞŶƚƐ͕�ǁŚŽ�ǁĞƌĞ�ĐŽƵŶƚǇ�ŐŽǀĞƌŶŵĞŶƚƐ͕�ǁŚŽ�ĨĞůƚ�ŝƚ�ǁĂƐ�ŐŽŝŶŐ�ƚŽ�ďĞ�ƚŽŽ�ĐŽƐƚůǇ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�
^ĞŶ͘�:ŽŚŶ��ƵůůĞƌƚŽŶͿ͖�/>�,͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�Ϯϳϳ͕�ϮϬϰ�;͞΀>΁ŝƐƚĞŶŝŶŐ�ƚŽ�ƐƚĂƚĞ Ɛ͛�ĂƩŽƌŶĞǇƐ�ĂŶĚ�ůŝƐƚĞŶŝŶŐ�ƚŽ�ƚŚĞ�ƐŚĞƌŝīƐ�ĂŶĚ�ĞǀĞƌǇďŽĚǇ Ɛ͛�ŐŽƚ�Ă�
ĚŝīĞƌĞŶƚ�ƐĞƚ�ŽĨ�ŶƵŵďĞƌƐ�ĂŶĚ�ǇŽƵ�ŬŶŽǁ͕�ŝƚ�ĚĞƉĞŶĚƐ�ŽŶ�ǁŚŽ�ǇŽƵ�ƚĂůŬ�ƚŽ�ĂƌŽƵŶĚ�ŚĞƌĞ͕�ŝƚ�ŐŽĞƐ�ĨƌŽŵ���ƚŽ��͘��ŶĚ�ƐŽ�ƚŚĂƚ Ɛ͛�ǁŚǇ�ǁĞ͛ƌĞ�ĐƌĞĂƟŶŐ�Ă�ƚĂƐŬ�ĨŽƌĐĞ�
ƚŽ�ƚƌǇ�ƚŽ�ĚŽ�ƚŚŝƐ�ƐƚƵĚǇ�ŽƵƌƐĞůǀĞƐ�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ĂƌĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐĂƐĞƐ͕�ŚŽǁ�ŵĂŶǇ�ĂƌĞ�ŝŶǀŽůǀĞĚ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�ZĞƉ͘��ƌƚŚƵƌ�dƵƌŶĞƌͿ͘

ϰϯ��DŝŬĞ�tŝƐĞƌ͕ �^ƚĂƚĞ͛Ɛ��ŚĂŶŐĞƐ�ƚŽ�:ƵǀĞŶŝůĞ��ŐĞ��ƵƚŽī�DĂǇ�ZĂŝƐĞ��ŽƐƚƐ�ĨŽƌ��ŽƵŶƚǇ͕�ZÊ�»¥ÊÙ��Z�¦®Ýã�Ù�^ã�Ù͕��ĞĐ͘�Ϯϲ͕�ϮϬϬϵ�;͞΀/΁ƚ Ɛ͛�ĂŶŽƚŚĞƌ�ƵŶĨƵŶĚĞĚ�
ŵĂŶĚĂƚĞ�ĨƌŽŵ�ƚŚĞ�ƐƚĂƚĞ�ƚŽ�ƚŚĞ�ĐŽƵŶƟĞƐ͘͟ Ϳ�;ƋƵŽƟŶŐ�tŝŶŶĞďĂŐŽ��ŽƵŶƚǇ��ŽĂƌĚ��ŚĂŝƌŵĂŶ�^ĐŽƩ��ŚƌŝƐƟĂŶƐĞŶͿ͖�/>�^͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�ϭϰϳ͕�ϭϲϬ�;͞/�
ƚŚŝŶŬ�ƚŚĂƚ�ƚŚĞǇ͛ƌĞ�ŽŶůǇ�ĂŐĂŝŶƐƚ�ŝƚͶŶŽƚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ƚŚŝŶŬ�ŝƚ Ɛ͛�ŶŽƚ�Ă�ŐŽŽĚ�ŝĚĞĂ͕�ďƵƚ�ƚŚĞǇ�ƚŚŝŶŬ�ŝƚ͛ůů�ĐŽƐƚ�ŵŽƌĞ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�^ĞŶ͘�:ŽŚŶ��ƵůůĞƌƚŽŶͿ͖�/>�,͘�
dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�Ϯϳϳ͕�ϮϬϱ�;͞tĞ�Ăůů�ŚĂǀĞ�ƚŽ�ƌĞƉƌĞƐĞŶƚ�ŽƵƌ�ĂƌĞĂƐ�ĂŶĚ�/�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚŚŝŶŐƐ�ĨƌŽŵ�ďŽƚŚ�<ĂŶĞ�ĂŶĚ�<ĞŶĚĂůů��ŽƵŶƟĞƐ�ĂŐĂŝŶƐƚ�ƚŚŝƐ�
�ŝůů�ĂŶĚ�ƚŚŝƐ�ŝƐ�ƌĞĂůůǇ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ�ĐŽƐƚ�ŝƐƐƵĞ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�ZĞƉ͘�WĂƚƌŝĐŝĂ�>ŝŶĚŶĞƌͿ͘�

ϰϰ��^ƚĞǀĞ�^ƚŽƵƚ͕�EĞǁ�:ƵǀĞŶŝůĞ�>Ăǁ�WĂĐŬƐ�WƵŶĐŚ͕�d®Ã�Ý͕��ĞĐ͘�Ϯϱ͕�ϮϬϬϵ�;͞�Ɛ�Ă�ƉƌŽƐĞĐƵƚŽƌ�ĨŽƌ�ŵŽƌĞ�ƚŚĂŶ�ϭϴ�ǇĞĂƌƐ�ŶŽǁ͕�/�ďĞůŝĞǀĞ�ƚŚĂƚ͕�ĞǀĞŶ�Ăƚ�ƚŚĞ�ǇŽƵŶŐ�
ĂŐĞ�ŽĨ�ϭϳ͕�ƚŚĞƐĞ�ŬŝĚƐ�ŬŶŽǁ�ǁŚĂƚ�ŝƐ�ƌŝŐŚƚ�Žƌ�ǁƌŽŶŐ�ĂŶĚ�ƐŚŽƵůĚ�ĨĂĐĞ�ƚŚĞ�ĨƵůů�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƚŚĞŝƌ�;ĐƌŝŵŝŶĂůͿ�ĂĐƟŽŶƐ͘͟ Ϳ�;ƋƵŽƟŶŐ�>Ă^ĂůůĞ��ŽƵŶƚǇ�^ƚĂƚĞ Ɛ͛�
�ƩŽƌŶĞǇ��ƌŝĂŶ�dŽǁŶĞͿ͖�DŝŬĞ�tŝƐĞƌ͕ �^ƚĂƚĞ͛Ɛ��ŚĂŶŐĞƐ�ƚŽ�:ƵǀĞŶŝůĞ��ŐĞ��ƵƚŽī�DĂǇ�ZĂŝƐĞ��ŽƐƚƐ�ĨŽƌ��ŽƵŶƚǇ͕�ZÊ�»¥ÊÙ��Z�¦®Ýã�Ù�^ã�Ù͕��ĞĐ͘�Ϯϲ͕�ϮϬϬϵ�
;͞tŚĞŶ�ǇŽƵ͛ƌĞ�ϭϳ�ǇŽƵ�ŬŶŽǁ�ǁŚĂƚ�ǇŽƵ͛ƌĞ�ĚŽŝŶŐ͘�dŚŝƐ�ŝƐ�ũƵƐƚ�Ă�ǁĂǇ�ƚŽ�ŐŝǀĞ�ƉĞŽƉůĞ�ĂŶ�ĞĂƐǇ�ŽƵƚ͘͟ Ϳ�;ƋƵŽƟŶŐ�ZĞƉ͘�:ŝŵ�^ĂĐŝĂͿ͖�/>�,͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘ 
Ϯϳϳ͕�ϮϬϰ�;,ĞƌĞ Ɛ͛�Ă�ƐĞǀĞŶƚĞĞŶͲǇĞĂƌͲŽůĚ�ŝŶĚŝǀŝĚƵĂů�ǁŚŽ�ŽďǀŝŽƵƐůǇ�ŬŶŽǁƐ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ƌŝŐŚƚ�Žƌ�ǁƌŽŶŐ�ĂŶĚ�ƚŚĂƚ�ƌĞĂůůǇ�ŝƐ�ƚŚĞ�ŐĞŶĞƌĂů�ĚĞĐŝƐŝŽŶ�ĂƐ�
ƚŽ�ǁŚĂƚ�ǁĞ͛ƌĞ�ƚƌǇŝŶŐ�ƚŽ�ůŽŽŬ�Ăƚ�ŚĞƌĞ͘͘͘͘^Ž͕�/�ǁŽƵůĚ�ƵƌŐĞ�Ă�͚ŶŽ͛�ǀŽƚĞ͟Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�ZĞƉ͘��ĞŶŶŝƐ�ZĞďŽůĞƫͿ͘�

45  />�^͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�ϭϰϳ͕�ϭϱϵ�;͞/�ŚĂǀĞ�ƌĞĂƐŽŶƐ�ƚŽ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞ�ĐŽƐƚ�ǁŽƵůĚ�ďĞ�ǀĞƌǇ�ŵŝŶŝŵĂů͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�^ĞŶ͘�:ŽŚŶ��ƵůůĞƌƚŽŶͿ͖�,͘�
dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�Ϯϳϳ�;͞΀d΁ŚĞƌĞ Ɛ͛�ƚĂůŬ�ĂďŽƵƚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ĂƐƉĞĐƚƐ�ŽĨ�ƚŚŝƐ͘�/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ŝƚ Ɛ͛͘͘͘ƚŚĞ�ŶƵŵďĞƌƐ�ĂƌĞ͘͘͘ĂƌĞ�ĂƐ�ĚƌĂŵĂƟĐ�ĂƐ�ƉĞŽƉůĞ�ŚĂǀĞ�
ƐĂŝĚ͘�dŚĞ�ŶƵŵďĞƌƐ�ĂƌĞ�ŐŽŝŶŐ�ƚŽ�ďĞ�ǀĞƌǇ�ůŽǁ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�ZĞƉ͘�:ŝŵ��ƵƌŬŝŶͿ͖�/>�,͘�dÙ�Ä͘�ϮϬϬϴ�Z�¦͘�^�ÝÝ͘�EÊ͘�Ϯϳϳ͕�ϮϬϭ�;͞/�ĚŽŶ͛ƚ�ƚŚŝŶŬ�ƚŚĞƌĞ Ɛ͛�Ă�ĚŽůůĂƌ�
ĮŐƵƌĞ�ŚĞƌĞ�ƚŚĂƚ�ǁĞ�ĐĂŶ�ƉƵƚ�ŽŶ�ƐƉĞŶĚŝŶŐ�ĨŽƌ�ŽƵƌ�ŬŝĚƐ͘�tĞ�ǁĂŶƚ�ƚŽ�ŐĞƚ�ŵŽƌĞ�ĨŽƌ�ƚŚĞŝƌ�ƐĐŚŽŽůƐ͖�ůĞƚ Ɛ͛�ŐĞƚ�ŵŽƌĞ�ƚŽ�ŚĞůƉ�ƚŚĞŵ�ǁŝƚŚ�ĂŶŽƚŚĞƌ�ƉƌŽďůĞŵ�ƚŚĂƚ Ɛ͛�
ũƵƐƚ�ĂƐ�ŝŵƉŽƌƚĂŶƚ�ĂŶĚ�ƚŚĂƚ�ŝƐ�ƚƌǇŝŶŐ�ƚŽ�ĐŽƌƌĞĐƚ�ƚŚĞ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚ�ƚŚĂƚ�ŝƚ�ŚĂƐ�ŽŶ�ŽƵƌ�ƐĞǀĞŶƚĞĞŶͲǇĞĂƌͲŽůĚƐ͘͟ Ϳ�;ƐƚĂƚĞŵĞŶƚ�ŽĨ�ZĞƉ͘�
�ƌƚ�dƵƌŶĞƌͿ͘

ϰϲ��/ůů͘�WƵď͘��Đƚ�ϵϱͲϭϬϯϭ�;Ğī͘�&Ğď͘�ϭϬ͕�ϮϬϬϵͿ͘

ϰϳ��/ůů͘�WƵď͘��Đƚ�ϬϵϲͲϭϭϵϵ�;Ğī͘�:ĂŶ͘�ϭ͕�ϮϬϭϭͿ͘
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dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝĚĞŶƟĮĞĚ�ĨŽƵƌ�ŬĞǇ�ƌĞƐĞĂƌĐŚ�ĂĐƟǀŝƟĞƐ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĨƵůĮůů�ƚŚŝƐ�ůĞŐŝƐůĂƟǀĞ�ŵĂŶĚĂƚĞ͗

ϭ͘� >ĞŐĂů�ZĞƐĞĂƌĐŚ�Θ��ŶĂůǇƐŝƐ͗���ŽŶĚƵĐƟŶŐ�ƌĞƐĞĂƌĐŚ͕�ŝŶĨŽƌŵĂƟŽŶ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ĂŶĂůǇƐŝƐ�ŽĨ�/ůůŝŶŽŝƐ�ůĂǁ͕�
ĞŵĞƌŐŝŶŐ�hŶŝƚĞĚ�^ƚĂƚĞƐ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ũƵƌŝƐƉƌƵĚĞŶĐĞ�ŽŶ�ũƵǀĞŶŝůĞ�ŝƐƐƵĞƐ͕�ĂŶĚ�ůĂǁ͕�ƉŽůŝĐǇ�ĂŶĚ�ƉƌĂĐƟĐĞ�
ŝŶ�ŽƚŚĞƌ�ƐƚĂƚĞƐ͘��dŚŝƐ�ĂŶĂůǇƐŝƐ�ŝŶĐůƵĚĞĚ�ĞǆĂŵŝŶĂƟŽŶ�ŽĨ�ŽƚŚĞƌ�ũƵƌŝƐĚŝĐƟŽŶƐ͛�ĂŐĞƐ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ͕�
ĚŽĐƵŵĞŶƚĞĚ�ƚŚĞ�ďĞŶĞĮƚƐ�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ŽĨ�ǀĂƌŝŽƵƐ�ĂŐĞ�ĐƵƚ�ŽīƐ�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ĂŶĚ�ƌĞĐĞŶƚ�ĞīŽƌƚƐ�ƚŽ�ĞǆƚĞŶĚ�
ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ƚŽ�ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚƐ͘

Ϯ͘� �ĞƐƚ�WƌĂĐƟĐĞƐ�ZĞƐĞĂƌĐŚ͗���ŽůůĞĐƟŶŐ�ĂŶĚ�ĂŶĂůǇǌŝŶŐ�ĐƵƌƌĞŶƚ�ƌĞƐĞĂƌĐŚ�ŽŶ�ĂĚŽůĞƐĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�͞ďĞƐƚ�
ƉƌĂĐƟĐĞƐ͟�ŝŶ�ŝŶƚĞƌǀĞŶŝŶŐ�ǁŝƚŚ�ǇŽƵƚŚ�ŝŶ�ĐŽŶŇŝĐƚ�ǁŝƚŚ�ƚŚĞ�ůĂǁ͘��dŚŝƐ�ĂŶĂůǇƐŝƐ�ĨŽĐƵƐĞĚ�ŽŶ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚĂů�
ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ŽĨ�ǇŽƵƚŚ͕�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ƐŚŽǁŶ�ƚŽ�ďĞ�ĞīĞĐƟǀĞ�ŝŶ�ƌĞĚƵĐŝŶŐ�ǇŽƵƚŚ�ŽīĞŶĚŝŶŐ�ĂŶĚ�
ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚƌǇŝŶŐ�ǇŽƵƚŚ�ĂƐ�ĂĚƵůƚƐ�ŽŶ�ďŽƚŚ�ǇŽƵƚŚ�ŽƵƚĐŽŵĞƐ�ĂŶĚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͘�

ϯ͘� ^ƚĂŬĞŚŽůĚĞƌ�/ŶƉƵƚ͗��dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĐŽŶĚƵĐƚĞĚ�ŽƵƚƌĞĂĐŚ͕�ŝŶƚĞƌǀŝĞǁƐ�ĂŶĚ�ƐŵĂůů�ĨŽĐƵƐ�ŐƌŽƵƉƐ�ǁŝƚŚ�
ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƉƌĂĐƟƟŽŶĞƌƐ�ŝŶ�ĐŽŵŵƵŶŝƟĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ͘��dŚĞƐĞ�ĚŝƐĐƵƐƐŝŽŶƐ�ƉƌŽǀŝĚĞĚ�ĨĞĞĚďĂĐŬ�
ĂŶĚ�ƉĞƌƐƉĞĐƟǀĞƐ�ĨƌŽŵ�ƉŽůŝĐĞ�ĂŶĚ�ƐŚĞƌŝī Ɛ͛�ĚĞƉĂƌƚŵĞŶƚƐ�;ŝŶĐůƵĚŝŶŐ�ũĂŝů�ƉĞƌƐŽŶŶĞůͿ͕�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ͕�
ƉƌŽƐĞĐƵƚŽƌƐ͕�ĚĞĨĞŶĚĞƌƐ͕�ƉƌŽďĂƟŽŶ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ƐƚĂƚĞ�ĐŽƌƌĞĐƟŽŶƐ�ŽĸĐŝĂůƐ�ĂŶĚ�ŽƚŚĞƌ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�
ƉƌĂĐƟƟŽŶĞƌƐ͘���ŶŽŶǇŵŽƵƐ�ŝŶƚĞƌǀŝĞǁƐ�ĞǆƉůŽƌĞĚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ƚŽ�
ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ĂŶĚ�ƚŚĞ�ƉƌŽũĞĐƚĞĚ�ŝŵƉĂĐƚ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ƚŽ�ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�
ĐŚĂƌŐĞĚ�ǁŝƚŚ�ĨĞůŽŶŝĞƐ͘�

ϰ͘� �ĂƚĂ��ŽůůĞĐƟŽŶ�ĂŶĚ��ŶĂůǇƐŝƐ͗��dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂĐƋƵŝƌĞĚ�ĂŶĚ�ĂŶĂůǇǌĞĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ďŽĚǇ�ŽĨ�ĚĂƚĂ�ƚŽ�ƐƚƵĚǇ�
ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�ŵŝƐĚĞŵĞĂŶŽƌ�ŽīĞŶƐĞƐ�ĂŶĚ�ƚŽ�ƉƌŽũĞĐƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�
ǇŽƵƚŚ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ĨĞůŽŶŝĞƐ͘���ĂƚĂ�ǁĂƐ�ĐŽůůĞĐƚĞĚ�Ăƚ�Ăůů�ƉŽƐƐŝďůĞ�ƐƚĂŐĞƐ�ŽĨ�ƚŚĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͕�ŝŶĐůƵĚŝŶŐ�
ĂƌƌĞƐƚ͕�ƉƌĞƚƌŝĂů�ĂŶĚ�ƉŽƐƚͲĂĚũƵĚŝĐĂƟŽŶ�ĚĞƚĞŶƟŽŶ͕�ĚĞůŝŶƋƵĞŶĐǇ�ƉĞƟƟŽŶƐ�ĮůĞĚ͕�ĂĚũƵĚŝĐĂƟŽŶ�ŽĨ�ǇŽƵƚŚ�
;ĮŶĚŝŶŐƐ�ŽĨ�ŐƵŝůƚͿ͕�ƉƌŽďĂƟŽŶ�ĐĂƐĞůŽĂĚƐ�ĂŶĚ�ĐŽŵŵŝƚŵĞŶƚƐ�ƚŽ�ƚŚĞ�/ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ͘

dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŽǁĞƐ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŽĨ�ƚŚĂŶŬƐ�ƚŽ�ƐĞǀĞƌĂů�ƐƚĂƚĞ�ĂŐĞŶĐŝĞƐ�ĨŽƌ�ƚŚĞŝƌ�ĂƐƐŝƐƚĂŶĐĞ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�ǀĂůƵĂďůĞ�
ĚĂƚĂ�ĂŶĚ�ƉĞƌƐƉĞĐƟǀĞƐ�ĂďŽƵƚ�ƐƚĂƚĞǁŝĚĞ�ƚƌĞŶĚƐ͘��ƵƌƌĞŶƚ�ĂŶĚ�ŚŝƐƚŽƌŝĐĂů�ƐƚĂƟƐƟĐƐ�ƌĞŐĂƌĚŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ǇŽƵŶŐĞƌ�
ĂŶĚ�ŽůĚĞƌ�ĐŽŵƉĂƌŝƐŽŶ�ŐƌŽƵƉƐ͕�ĐĂƐĞůŽĂĚƐ͕�ƉŽƉƵůĂƟŽŶƐ͕�ĂŶĚ�ŝŶƐƟƚƵƟŽŶĂů�ĐĂƉĂĐŝƟĞƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ďǇ͗�

• �ĚŵŝŶŝƐƚƌĂƟǀĞ�KĸĐĞ�ŽĨ�ƚŚĞ�/ůůŝŶŽŝƐ��ŽƵƌƚƐ

• /ůůŝŶŽŝƐ��ƌŝŵŝŶĂů�:ƵƐƟĐĞ�/ŶĨŽƌŵĂƟŽŶ��ƵƚŚŽƌŝƚǇ

• /ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽŵŵĞƌĐĞ��ĞŶƐƵƐ�ϮϬϭϬ�ZĞƐĞĂƌĐŚ�hŶŝƚ

• /ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽƌƌĞĐƟŽŶƐ

• /ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ

• :ƵǀĞŶŝůĞ�DĂŶĂŐĞŵĞŶƚ�/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ;ϰϴͿ

�ĞĐĂƵƐĞ�ĐŽƵŶƚǇ�ĂŶĚ�ŵƵŶŝĐŝƉĂů�ĂĐƚŽƌƐ�ĂƌĞ�ůĂƌŐĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �ĚŝǀĞƌƐŝŽŶ͕�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�ĂĚũƵĚŝĐĂƟŽŶ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ǇŽƵŶŐ�ŽīĞŶĚĞƌƐͶƌĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ƚƌĞĂƚĞĚ�ĂƐ�
ũƵǀĞŶŝůĞƐ�Žƌ�ĂĚƵůƚƐͶƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂůƐŽ�ƐŽƵŐŚƚ�ŝŶƉƵƚ�ĨƌŽŵ�ůŽĐĂů�ƉƌĂĐƟƟŽŶĞƌƐ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝŶǀŝƚĞĚ�ŽƉŝŶŝŽŶƐ�
ĨƌŽŵ�ƉƌĂĐƟƟŽŶĞƌƐ�ůŽĐĂƚĞĚ�ŝŶ�ϭϮ�ƵƌďĂŶ͕�ƐƵďƵƌďĂŶ͕�ĂŶĚ�ƌƵƌĂů�ĐŽƵŶƟĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ͕�Ăůů�ŽĨ�ǁŚŝĐŚ�ĨƌĞƋƵĞŶƚůǇ�ĚĞĂů�
ǁŝƚŚ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ŝƐƐƵĞƐ͘�

ϰϴ��DĂŶĂŐĞĚ�ďǇ�ƚŚĞ��ĞŶƚĞƌ�ĨŽƌ�WƌĞǀĞŶƟŽŶ�ZĞƐĞĂƌĐŚ�ĂŶĚ��ĞǀĞůŽƉŵĞŶƚ͕�hŶŝǀĞƌƐŝƚǇ�ŽĨ�/ůůŝŶŽŝƐ
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KƉŝŶŝŽŶƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞƐ�ǁĞƌĞ�ƐŽůŝĐŝƚĞĚ�ĨƌŽŵ�ĂŶĚ�ƌĞĐĞŝǀĞĚ�ďǇ͗�

• >Ăǁ�ĞŶĨŽƌĐĞŵĞŶƚ�;ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚ�ŝŶ�ƚŚĞ�ĐŽƵŶƚǇ Ɛ͛�ůĂƌŐĞƐƚ�ĐŝƚǇ͖�ĐŽƵŶƚǇ�ƐŚĞƌŝī Ɛ͛�ŽĸĐĞͿ͖�

• �ŽƌƌĞĐƟŽŶƐ�ĂŶĚ�ĚĞƚĞŶƟŽŶ�;ĐŽƵŶƚǇ�ũĂŝů͖�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶͿ͖�ĂŶĚ�

• �ŽƵƌƚ�ƉƌĂĐƟƟŽŶĞƌƐ�;ĂĚƵůƚ�ĂŶĚ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƐ͖�ĂĚƵůƚ�ĂŶĚ�ũƵǀĞŶŝůĞ�ƉƌŽƐĞĐƵƚŽƌƐ͖�ĂĚƵůƚ�ĂŶĚ�
ũƵǀĞŶŝůĞ�ƉƵďůŝĐ�ĚĞĨĞŶĚĞƌƐͿ͘�

dŚĞƐĞ�ŝŶƚĞƌǀŝĞǁƐ�ŝůůƵŵŝŶĂƚĞĚ�ĞĂĐŚ�ũƵƌŝƐĚŝĐƟŽŶ Ɛ͛�ƉƌĂĐƟĐĞƐ͕�ƐƵĐĐĞƐƐĞƐ͕�ĂŶĚ�ĐŚĂůůĞŶŐĞƐ�ŝŶ�Ă�ǁĂǇ�ƚŚĂƚ�ŶƵŵĞƌŝĐ�ĚĂƚĂ�
ĐŽƵůĚ�ŶĞǀĞƌ�ĞǆƉƌĞƐƐ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐŝŶĐĞƌĞůǇ�ƚŚĂŶŬƐ�ĞĂĐŚ�ƌĞƐƉŽŶĚŝŶŐ�ĞŶƟƚǇ�ĨŽƌ�ŝƚƐ�ƉƵďůŝĐ�ƐƉŝƌŝƚ�ĂŶĚ�ƐĞƌǀŝĐĞ�ƚŽ�
ƚŚĞ�^ƚĂƚĞ�ŽĨ�/ůůŝŶŽŝƐ͘



/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ

ϭϳ

&/E�/E'^͗�t,z�^,Kh>��ϭϳͲz��ZͲK>�^����/E�:hs�E/>���KhZd͍

 
/ŶĐůƵĚŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ŝŶ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ůĞŐĂů�ƚƌĞŶĚƐ�ďĂƐĞĚ�ŽŶ�ĂĚŽůĞƐĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ŝƐ�ĂŶ�ĞĸĐŝĞŶƚ�ƵƐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ƌĞƐŽƵƌĐĞƐ͕�ƉƌŽĚƵĐŝŶŐ�
ƐĂĨĞƚǇ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ͘� 
 

�Z�/E^͕���,�s/KZ͕��E��d,��>�t�

WĂƌĞŶƚƐ�ŽĨ�ƚĞĞŶĂŐĞƌƐ�ŽŌĞŶ�ĚĞĂů�ǁŝƚŚ�ŵŽŽĚǇ�ĂŶĚ�ŝŵƉƵůƐŝǀĞ�ďĞŚĂǀŝŽƌ�ƚŚĂƚ�ĐĂŶ�ďĞ�ŝŶĨƵƌŝĂƟŶŐ�ĂŶĚ�ŚĂƐ�ŚŝƐƚŽƌŝĐĂůůǇ�
ƐĞĞŵĞĚ�ŝŶĞǆƉůŝĐĂďůĞ͘�KǀĞƌ�ƚŚĞ�ůĂƐƚ�ĚĞĐĂĚĞ͕�ŚŽǁĞǀĞƌ͕ �ƐĐŝĞŶƟƐƚƐ�ŚĂǀĞ�ĚƌĂƐƟĐĂůůǇ�ĞǆƉĂŶĚĞĚ�ŽƵƌ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�
ŽĨ�ĂĚŽůĞƐĐĞŶƚ�ďƌĂŝŶ�ĚĞǀĞůŽƉŵĞŶƚ͘�tĞ�ŶŽǁ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ďƌĂŝŶƐ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ƐƟůů�ĚĞǀĞůŽƉŝŶŐ͕�ĐĂƵƐŝŶŐ�
ϭϳͲǇĞĂƌͲŽůĚƐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ƌŝƐŬǇ�ĂŶĚ�ŝŵƉƵůƐŝǀĞ�ďĞŚĂǀŝŽƌ͕ �ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƉĞĞƌƐ͘�dŚŝƐ�ĞǆƉůĂŝŶƐ�ǁŚǇ�
ĞǀĞŶ�Ă�ƐƚƌĂŝŐŚƚͲ��ƐƚƵĚĞŶƚ�ǁŝƚŚ�ĂŶ�ŝŵƉƌĞƐƐŝǀĞ�ƌĠƐƵŵĠ�ŽĨ�ǀŽůƵŶƚĞĞƌ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�Ă�ƚĂůĞŶƚ�ĨŽƌ�ƚŚĞ�ƚƌŽŵďŽŶĞ�ĐĂŶ�
ďĞ�ƉƌŽŶĞ�ƚŽ�ƚŚĂƚ�ŽŶĞ�ƌĞĐŬůĞƐƐ�ŶŝŐŚƚ�ŽĨ�ƌŝĚŝŶŐ�ĂƌŽƵŶĚ�ŝŶ�Ă�ĐĂƌ�ǁŝƚŚ�Ă�ĨƌŝĞŶĚ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�ĚƌŝŶŬŝŶŐ͘�zŽƵŶŐ�ƉĞŽƉůĞ�
ĐĂŶ�ďĞ�ŝŶĐƌĞĚŝďůǇ�ĐůĞǀĞƌ�ĂŶĚ�ĐůƵĞůĞƐƐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞͶĞǀĞŶ�ƚŚĞ�ŵŽƐƚ�ƌĞƐƉŽŶƐŝďůĞ�ƚĞĞŶĂŐĞƌƐ�ŚĂǀĞ�Ă�ĐŽŵďƵƐƟďůĞ�
ĐŽŵďŝŶĂƟŽŶ�ŽĨ�ǇŽƵƚŚ͕�ŽƉƉŽƌƚƵŶŝƚǇ͕ �ĂŶĚ�ƐƟůůͲĚĞǀĞůŽƉŝŶŐ�ũƵĚŐŵĞŶƚ͘�
dŚĞƌĞ�ŝƐ�Ă�ƌĞĂƐŽŶ�ƚŚĂƚ�Ă�ƚĞĞŶĂŐĞƌ�ŵĂǇ�Ăƚ�ƟŵĞƐ�ƐĞĞŵ�ďůŝƚŚĞůǇ�ƵŶĂǁĂƌĞ�ŽĨ�ƐĞŶƐŝďůĞ�ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ͗�ƚŚĞ�ďƌĂŝŶ�
ŝƐŶ͛ƚ�ĨƵůůǇ�ǁŝƌĞĚͶĞǀĞŶ�Ăƚ�ƐĞǀĞŶƚĞĞŶ͕�ŝƚ Ɛ͛�ƐƟůů�ĚĞĞƉ�ŝŶƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�ƌĞŵŽĚĞůŝŶŐ�ŝƚƐĞůĨ�ĂŶĚ�ŵĂƚƵƌŝŶŐ�ƚŽǁĂƌĚ�
ĂĚƵůƚŚŽŽĚ͘�DŽĚĞƌŶ�ďƌĂŝŶ�ƐĐĂŶŶŝŶŐ�ƚĞĐŚŶŽůŽŐǇ�ŚĂƐ�ĞŶĂďůĞĚ�ƐĐŝĞŶƟƐƚƐ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ŚŽǁ�ƚŚĞ�ďƌĂŝŶ�ĐŚĂŶŐĞƐ�ŽǀĞƌ�
ƟŵĞ͘��ĂƐĞĚ�ŝŶ�ůĂƌŐĞ�ƉĂƌƚ�ƵƉŽŶ�ƚŚĞƐĞ�ĮŶĚŝŶŐƐ͕�ƚŚĞ�h͘^͘�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŚĂƐ�ŚĞůĚ�ƚŚĂƚ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ĞǀĞŶ�ƚŚŽƐĞ�
ǁŚŽ�ĐŽŵŵŝƚ�ƚŚĞ�ŵŽƐƚ�ƐĞƌŝŽƵƐ�ĐƌŝŵĞƐ͕�ŵƵƐƚ�ďĞ�ŚĞůĚ�ƚŽ�Ă�ĚŝīĞƌĞŶƚ�ƐƚĂŶĚĂƌĚ�ŽĨ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ƚŚĂŶ�ĂĚƵůƚƐ͘;ϰϵͿ 

�ĚŽůĞƐĐĞŶƚ��ƌĂŝŶ��ĞǀĞůŽƉŵĞŶƚ�ZĞƐĞĂƌĐŚ͗�zŽƵƚŚ�ĂƌĞ��ŝīĞƌĞŶƚ

/Ŷ�ƌĞĐĞŶƚ�ĚĞĐĂĚĞƐ͕�ďĞŚĂǀŝŽƌĂů�ĂŶĚ�ƉŚǇƐŝĐĂů�ƐĐŝĞŶĐĞƐ�ŚĂǀĞ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�ǇŽƵƚŚ�ĂƌĞ�ƐŝŵƉůǇ�ĂŶĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�
ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ŵĂƚƵƌĞ�ĂĚƵůƚƐ͘�zŽƵƚŚ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ĚŝīĞƌĞŶƚůǇ�;ĂŶĚ�ƚŚƵƐ�ĞŶŐĂŐĞ�ŝŶ�ƌŝƐŬǇ�Žƌ�ĐƌŝŵŝŶĂů�ĐŽŶĚƵĐƚͿ�
ĨŽƌ�ĚŝīĞƌĞŶƚ�ƌĞĂƐŽŶƐ�ƚŚĂŶ�ƚŚŽƐĞ�ŽĨ�ĂĚƵůƚƐ͘�&ŽƌƚƵŶĂƚĞůǇ͕ �ǇŽƵƚŚ�ĂƌĞ�ĂůƐŽ�ĐĂƉĂďůĞ�ŽĨ�ƐŝŐŶŝĮĐĂŶƚ�ƉŽƐŝƟǀĞ�ŐƌŽǁƚŚ�ĂŶĚ�
ĐŚĂŶŐĞ͕�ŽŌĞŶ�ƐŝŵƉůǇ�ďǇ�͞ŐƌŽǁŝŶŐ�ŽƵƚ�ŽĨ�ŝƚ͘͟ �^ƉĞĐŝĮĐĂůůǇ͕ �ĐƵƌƌĞŶƚ�ďĞŚĂǀŝŽƌĂů�ƌĞƐĞĂƌĐŚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ͕�ĐŽŵƉĂƌĞĚ�
ƚŽ�ĂĚƵůƚƐ͕�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�;ϭͿ�ŵŽƌĞ�ƉƌŽŶĞ�ƚŽ�ƌŝƐŬǇ�ďĞŚĂǀŝŽƌ͖�;ϮͿ�ůĞƐƐ�ĐĂƉĂďůĞ�ŽĨ�ŝŵƉƵůƐĞ�ĐŽŶƚƌŽů͖�;ϯͿ�ůĞƐƐ�ĂďůĞ�
ƚŽ�ƌĞŐƵůĂƚĞ�ĞŵŽƟŽŶƐ͖�;ϰͿ�ůĞƐƐ�ĂďůĞ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ŵŽƌĂů�ƌĞĂƐŽŶŝŶŐ͖�;ϱͿ�ůĞƐƐ�ĂďůĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ůŽŶŐ�ƚĞƌŵ�
ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƚŚĞŝƌ�ĂĐƟŽŶƐ͖�ĂŶĚ�;ϲͿ�ŵŽƌĞ�ƉƌŽŶĞ�ƚŽ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƐƚƌĞƐƐ�ĂŶĚ�ƉĞĞƌ�ƉƌĞƐƐƵƌĞ͘;ϱϬͿ�^ĐŝĞŶƟƐƚƐ�ŚĂǀĞ�

49  See�'ƌĂŚĂŵ�ǀ͘ �&ůŽƌŝĚĂ͕�ϭϯϬ�^͘��ƚ͘�ϮϬϭϭ͕�ϮϬϭϳ�;ϮϬϭϬͿ͘�

50  See >͘W͘ �^ƉĞĂƌ͕ �dŚĞ��ĚŽůĞƐĐĞŶƚ��ƌĂŝŶ�ĂŶĚ��ŐĞͲZĞůĂƚĞĚ��ĞŚĂǀŝŽƌĂů�DĂŶŝĨĞƐƚĂƟŽŶƐ͕�Ϯϰ�E�çÙÊÝ�®�Ä���Ι��®Ê��«�ò͘ �Z�òÝ͘�ϰϭϳ͕�ϰϮϬͲϮϵ�;ϮϬϬϬͿ�;ƐƵŵŵĂͲ
ƌŝǌŝŶŐ�ƐĐŝĞŶƟĮĐ�ƌĞƐĞĂƌĐŚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ďĞŚĂǀŝŽƌĂů�ĞīĞĐƚƐ�ŽĨ�ĂĚŽůĞƐĐĞŶƚ�ďƌĂŝŶ�ĚĞǀĞůŽƉŵĞŶƚͿ͖�D���Ùã«çÙ�&ÊçÄ��ã®ÊÄ�Z�Ý��Ù�«�E�ãóÊÙ»�ÊÄ���Ê½�ÝͲ
��Äã���ò�½ÊÖÃ�Äã�Ι�:çò�Ä®½��:çÝã®��͕�/ÝÝç���Ù®�¥�ϯ͗�>�ÝÝ�'ç®½ãù��ù�Z��ÝÊÄ�Ê¥���Ê½�Ý��Ä���Ϯ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĂĚũũ͘ŽƌŐͬĚŽǁŶůŽĂĚƐͬϲϬϵϯŝƐƐƵĞͺďƌŝĞĨͺϯ͘
ƉĚĨ�;ƐƵŵŵĂƌŝǌŝŶŐ�ƌĞƐĞĂƌĐŚ�ƐŚŽǁŝŶŐ�ƚŚĂƚ�ĂĚŽůĞƐĐĞŶƚƐ�ŵĂŬĞ�ƐŚŽƌƚͲƐŝĚĞĚ�ĚĞĐŝƐŝŽŶƐ͕�ŚĂǀĞ�ƉŽŽƌ�ŝŵƉƵůƐĞ�ĐŽŶƚƌŽů͕�ĂŶĚ�ĂƌĞ�ŵŽƌĞ�ǀƵůŶĞƌĂďůĞ�ƚŽ�ƉĞĞƌ�ƉƌĞƐͲ
ƐƵƌĞͿ͖��ůŝǌĂďĞƚŚ��ĂƵīŵĂŶ�Θ�>ĂƵƌĞŶĐĞ�^ƚĞŝŶďĞƌŐ͕�;/ŵͿDĂƚƵƌŝƚǇ�ŽĨ�:ƵĚŐŵĞŶƚ�ŝŶ��ĚŽůĞƐĐĞŶĐĞ͗�tŚǇ��ĚŽůĞƐĐĞŶƚƐ�DĂǇ��Ğ�>ĞƐƐ��ƵůƉĂďůĞ�dŚĂŶ��ĚƵůƚƐ͕�ϭϴ�
��«�ò͘ �^�®͘�Ι�>͘�ϳϰϭ͕ϳϰϮ�;ϮϬϬϬͿ�;ĞǆĂŵŝŶŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ϭ͕ϬϬϬ�ĂĚŽůĞƐĐĞŶƚƐ�ĂŶĚ�ĂĚƵůƚƐ�ĂŶĚ�ĐŽŶĐůƵĚŝŶŐ�ƚŚĂƚ�ƉƐǇĐŚŽƐŽĐŝĂů�ŵĂƚƵƌŝƚǇ�ŝƐ�ŝŶĐŽŵƉůĞƚĞ�ƵŶƟů�ĂŐĞ�
ϭϵͿ͖��ůŝǌĂďĞƚŚ�^͘�^ĐŽƩ�Ğƚ�Ăů͕͘��ǀĂůƵĂƟŶŐ��ĚŽůĞƐĐĞŶƚ��ĞĐŝƐŝŽŶ�DĂŬŝŶŐ�ŝŶ�>ĞŐĂů��ŽŶƚĞǆƚƐ͕�ϭϵ�>�ó�Ι�,çÃ͘���«�ò͘ �ϮϮϭ͕�Ϯϯϭ�;ϭϵϵϱͿ�;ŶŽƟŶŐ�ƚŚĂƚ�ĂĚŽůĞƐĐĞŶƚƐ�
ƉůĂĐĞ�ŐƌĞĂƚĞƌ�ĞŵƉŚĂƐŝƐ�ŽŶ�ƚŚĞ�ƐŚŽƌƚͲƚĞƌŵ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞŝƌ�ĂĐƟŽŶƐ�ĂŶĚ�ĚŝƐĐŽƵŶƚ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ĐŽŶƐĞƋƵĞŶĐĞƐͿ͖�DĂƌŐŽ�'ĂƌĚŶĞƌ�Θ�>ĂƵƌĞŶĐĞ�^ƚĞŝŶďĞƌŐ͕�
WĞĞƌ�/ŶŇƵĞŶĐĞ�ŽŶ�ZŝƐŬ�dĂŬŝŶŐ͕�ZŝƐŬ�WƌĞĨĞƌĞŶĐĞ�ĂŶĚ�ZŝƐŬǇ��ĞĐŝƐŝŽŶͲDĂŬŝŶŐ�ŝŶ��ĚŽůĞƐĐĞŶĐĞ�ĂŶĚ��ĚƵůƚŚŽŽĚ͗��Ŷ��ǆƉĞƌŝŵĞŶƚĂů�^ƚƵĚǇ͕�ϰϭ���ò�½ÊÖÃ�Äã�½�
WÝù�«Ê½͘�ϲϮϱ͕�ϲϯϮ�;ϮϬϬϱͿ�;ĞǆĂŵŝŶŝŶŐ�ϯϬϲ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ŵƵůƟƉůĞ�ĂŐĞ�ŐƌŽƵƉƐ�ĂŶĚ�ĐŽŶĐůƵĚŝŶŐ�ƚŚĂƚ�ĂĚŽůĞƐĐĞŶƚƐ�ĂƌĞ�ŵŽƌĞ�ŝŶĐůŝŶĞĚ�ƚŽǁĂƌĚ�ƌŝƐŬǇ�ďĞŚĂǀŝŽƌ͕ �
ůĂƌŐĞůǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ŚĞŝŐŚƚĞŶĞĚ�ŝŶŇƵĞŶĐĞ�ŽĨ�ƉĞĞƌ�ƉƌĞƐƐƵƌĞͿ͘�
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ĚĞŵŽŶƐƚƌĂƚĞĚ�ƚŚĂƚ�ƚŚĞƐĞ�ĚŝīĞƌĞŶĐĞƐ�ĂƌĞ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�ďŝŽůŽŐŝĐĂů�ƉƌŽƉĞƌƟĞƐ�ŽĨ�ĂĚŽůĞƐĐĞŶƚ�ďƌĂŝŶƐ͘�;ϱϭͿ�ZĞƐĞĂƌĐŚĞƌƐ�
ĞǆĂŵŝŶŝŶŐ�ŚŝŐŚͲƌĞƐŽůƵƟŽŶ�ŝŵĂŐĞƐ�ŽĨ�ĂĚŽůĞƐĐĞŶƚ�ďƌĂŝŶƐ�ƵƐŝŶŐ�DZ/�ƐĐĂŶŶĞƌƐ�Ś�ĂǀĞ�ŵĂĚĞ�ƚǁŽ�ĐŽŵƉůĞŵĞŶƚĂƌǇ�
ŽďƐĞƌǀĂƟŽŶƐ͘�&ŝƌƐƚ͕�ƚŚĞ�ĨƌŽŶƚĂů�ůŽďĞƐ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ůĞƐƐ�ĚĞǀĞůŽƉĞĚ�ƚŚĂŶ�ĂĚƵůƚƐ͘;ϱϮͿ�dŚĞ�ĨƌŽŶƚĂů�ůŽďĞ�ŝƐ�
ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŵĂŬŝŶŐ�ĚĞĐŝƐŝŽŶƐ͕�ĂƐƐĞƐƐŝŶŐ�ƌŝƐŬ͕�ĐŽŶƚƌŽůůŝŶŐ�ŝŵƉƵůƐĞƐ͕�ŵĂŬŝŶŐ�ŵŽƌĂů�ũƵĚŐŵĞŶƚƐ͕�ĐŽŶƐŝĚĞƌŝŶŐ�ĨƵƚƵƌĞ�
ĐŽŶƐĞƋƵĞŶĐĞƐ͕�ĞǀĂůƵĂƟŶŐ�ƌĞǁĂƌĚ�ĂŶĚ�ƉƵŶŝƐŚŵĞŶƚ͕�ĂŶĚ�ƌĞĂĐƟŶŐ�ƚŽ�ƉŽƐŝƟǀĞ�ĂŶĚ�ŶĞŐĂƟǀĞ�ĨĞĞĚďĂĐŬ͘;ϱϯͿ�^ĞĐŽŶĚ͕�
ďĞĐĂƵƐĞ�ƚŚĞ�ĨƌŽŶƚĂů�ůŽďĞ�ŝƐ�ůĞƐƐ�ĚĞǀĞůŽƉĞĚ͕�ϭϳͲǇĞĂƌͲŽůĚƐ�ƌĞůǇ�ŵŽƌĞ�ŚĞĂǀŝůǇ�ŽŶ�ƚŚĞ�ĂŵǇŐĚĂůĂ�ĂŶĚ�ŽƚŚĞƌ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�
ŝŶƐƟŶĐƚͲĚƌŝǀĞŶ�ůŝŵďŝĐ�ƐǇƐƚĞŵ�ƚŽ�ŵĂŬĞ�ĚĞĐŝƐŝŽŶƐ�ƚŚĂŶ�ĂĚƵůƚƐ�ĚŽ͘;ϱϰͿ�dŚĞ�ĂŵǇŐĚĂůĂ͕�ůŽĐĂƚĞĚ�ĚĞĞƉ�ǁŝƚŚŝŶ�ƚŚĞ�ƚĞŵƉŽƌĂů�
ůŽďĞ͕�ŝƐ�ŽŶĞ�ĂƌĞĂ�ŽĨ�ƚŚĞ�ďƌĂŝŶ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƐƚƌŽŶŐ�ŶĞŐĂƟǀĞ�ĞŵŽƟŽŶƐ͕;ϱϱͿ�ŝŶĐůƵĚŝŶŐ�ŝŵƉƵůƐŝǀĞ�ĂŶĚ�ĂŐŐƌĞƐƐŝǀĞ�
ďĞŚĂǀŝŽƌ͘ ;ϱϲͿ�dŚĞ�ĂŵǇŐĚĂůĂ�ĚĞǀĞůŽƉƐ�ŝŶ�ĞĂƌůǇ�ĐŚŝůĚŚŽŽĚ�ĂŶĚ�ŝƐ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽƵƌ�͞ĮŐŚƚ�Žƌ�ŇŝŐŚƚ͟�ƌĞƐƉŽŶƐĞ͘;ϱϳͿ The 
ĂŵǇŐĚĂůĂ�͞ĞǀŽůǀĞĚ�ƚŽ�ĚĞƚĞĐƚ�ĚĂŶŐĞƌ�ĂŶĚ�ƉƌŽĚƵĐĞ�ƌĂƉŝĚ�ƉƌŽƚĞĐƟǀĞ�ƌĞƐƉŽŶƐĞƐ�ǁŝƚŚŽƵƚ�ĐŽŶƐĐŝŽƵƐ�ƉĂƌƟĐŝƉĂƟŽŶ͘͟ ;ϱϴͿ 
dŚĞƐĞ�ƚǁŽ�ĮŶĚŝŶŐƐ�ĂƌĞ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ŝŵĂŐŝŶŐ�ƐƚƵĚŝĞƐ�ƚŚĂƚ�ƐŚŽǁ�ƚĞĞŶƐ�ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ƌĞĂƐŽŶ�ƚŚƌŽƵŐŚ�Ă�ĚĂŶŐĞƌŽƵƐ�
ƐĐĞŶĂƌŝŽ͕�ǁŚŝůĞ�ĂĚƵůƚƐ�ŝĚĞŶƟĨǇ�ĂŶĚ�ƌĞĂĐƚ�ƚŽ�Ă�ďĂĚ�ŝĚĞĂ�ǁŝƚŚ�ĐŽŶƐŝĚĞƌĂďůǇ�ůĞƐƐ�ĞīŽƌƚ�ĞǆƉĞŶĚĞĚ�ŝŶ�ƚŚĞ�ůĂƚĞƌͲ
ĚĞǀĞůŽƉŝŶŐ�ĨƌŽŶƚĂů�ůŽďĞ͘;ϱϵͿ��Ɛ�ƚŚĞ�ďƌĂŝŶ�ĐŽŶƟŶƵĞƐ�ƚŽ�ŵĂƚƵƌĞ�ƚŚƌŽƵŐŚ�ůĂƚĞ�ĂĚŽůĞƐĐĞŶĐĞ�ĂŶĚ�ǇŽƵŶŐ�ĂĚƵůƚŚŽŽĚ͕�

΀t΁Ğ�ŐĞƚ�ďĞƩĞƌ�Ăƚ�ŝŶƚĞŐƌĂƟŶŐ�ŵĞŵŽƌǇ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶƚŽ�ŽƵƌ�ĚĞĐŝƐŝŽŶƐ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�
ƚŚĞ�ĨƌŽŶƚĂů�ĂƌĞĂƐ�ĚĞǀĞůŽƉ�ŐƌĞĂƚĞƌ�ƐƉĞĞĚ�ĂŶĚ�ƌŝĐŚĞƌ�ĐŽŶŶĞĐƟŽŶƐ͕�ĂůůŽǁŝŶŐ�ƵƐ�ƚŽ�ŐĞŶĞƌĂƚĞ�
ĂŶĚ�ǁĞŝŐŚ�ĨĂƌ�ŵŽƌĞ�ǀĂƌŝĂďůĞƐ�ĂŶĚ�ĂŐĞŶĚĂƐ�ƚŚĂŶ�ďĞĨŽƌĞ͘�tŚĞŶ�ƚŚŝƐ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽĐĞĞĚƐ�
ŶŽƌŵĂůůǇ͕�ǁĞ�ŐĞƚ�ďĞƩĞƌ�Ăƚ�ďĂůĂŶĐŝŶŐ�ŝŵƉƵůƐĞ͕�ĚĞƐŝƌĞ͕�ŐŽĂůƐ͕�ƐĞůĨͲŝŶƚĞƌĞƐƚ͕�ƌƵůĞƐ͕�ĞƚŚŝĐƐ͕�ĂŶĚ�
ĞǀĞŶ�ĂůƚƌƵŝƐŵ͕�ŐĞŶĞƌĂƟŶŐ�ďĞŚĂǀŝŽƌ�ƚŚĂƚ� ŝƐ�ŵŽƌĞ�ĐŽŵƉůĞǆ�ĂŶĚ͕�ƐŽŵĞƟŵĞƐ�Ăƚ� ůĞĂƐƚ͕�ŵŽƌĞ�
ƐĞŶƐŝďůĞ͘��Ƶƚ�Ăƚ�ƟŵĞƐ͕�ĂŶĚ�ĞƐƉĞĐŝĂůůǇ�Ăƚ�ĮƌƐƚ͕�ƚŚĞ�ďƌĂŝŶ�ĚŽĞƐ�ƚŚŝƐ�ǁŽƌŬ�ĐůƵŵƐŝůǇ͘�/ƚ͛Ɛ�ŚĂƌĚ�ƚŽ�
ŐĞƚ�Ăůů�ƚŚŽƐĞ�ŶĞǁ�ĐŽŐƐ�ƚŽ�ŵĞƐŚ͘;ϲϬͿ

�ĚŽůĞƐĐĞŶƚƐ�ĂƌĞ�ŝŶƚĞůůŝŐĞŶƚ�ĂŶĚ�ƉĞƌĨĞĐƚůǇ�ĐĂƉĂďůĞ�ŽĨ�ŵĂŬŝŶŐ�ŵĂŶǇ�ƌĞƐƉŽŶƐŝďůĞ�ĚĞĐŝƐŝŽŶƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ǁŚĞŶ�
ƵƐŝŶŐ�͞ĐŽůĚ�ĐŽŐŶŝƟŽŶ͟�;ĂŶĂůǇƐŝƐ�ĚŽŶĞ�ŝŶ�ƐĞƫŶŐƐ�ǁŝƚŚ�ůŽǁ�ĞŵŽƟŽŶĂů�ƐƟŵƵůŝͿ͕�ďƵƚ�ĂƉƉůǇŝŶŐ�ƌĞĂƐŽŶĞĚ�ƚŚŽƵŐŚƚ�ƚŽ�
ĞŵŽƟŽŶĂůůǇͲƐƟŵƵůĂƚĞĚ�ĚĞĐŝƐŝŽŶƐ�ŵĂĚĞ�ŝŶ�ƚŚĞ�ŵŽŵĞŶƚ�;ƵƐŝŶŐ�ƐƟůůͲĚĞǀĞůŽƉŝŶŐ�͞ŚŽƚ�ĐŽŐŶŝƟŽŶ͟�ƐŬŝůůƐͿ�ŝƐ�ĨĂƌ�ŵŽƌĞ�
ĚŝĸĐƵůƚ͘;ϲϭͿ�dŚĞ�ĐŚĂůůĞŶŐĞƐ�ĂĚŽůĞƐĐĞŶƚƐ�ĨĂĐĞ�ǁŚĞŶ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�Ă�ƉƌŽďůĞŵ�ƵƐŝŶŐ�͞ŚŽƚ�ĐŽŐŶŝƟŽŶ͟�ĂƌĞ�ĞǆĂĐĞƌďĂƚĞĚ�

51  See �ůŝǌĂďĞƚŚ�Z͘�^ŽǁĞůů�Ğƚ�Ăů͕͘�DĂƉƉŝŶŐ��ŽƌƟĐĂů��ŚĂŶŐĞ��ĐƌŽƐƐ�ƚŚĞ�,ƵŵĂŶ�>ŝĨĞ�^ƉĂŶ͕�ϲ�E�ãçÙ��E�çÙÊÝ�®�Ä���ϯϬϵ�;ϮϬϬϯͿ�;͞^ƚƌƵĐƚƵƌĂů�ďƌĂŝŶ�ŝŵĂŐŝŶŐ�
ƐƚƵĚŝĞƐ�ŝŶ�ŶŽƌŵĂů�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĂĚŽůĞƐĐĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ŚĞůƉĨƵů�ŝŶ�ƌĞůĂƟŶŐ�ƚŚĞ�ĚƌĂŵĂƟĐ�ŵĂƚƵƌĂƟŽŶ�ŽĨ�ĐŽŐŶŝƟǀĞ͕�ĞŵŽƟŽŶĂů͕�ĂŶĚ�ƐŽĐŝĂů�ĨƵŶĐƟŽŶƐ�ǁŝƚŚ�
ƚŚĞ�ďƌĂŝŶ�ƐƚƌƵĐƚƵƌĞƐ�ƚŚĂƚ�ƵůƟŵĂƚĞůǇ�ƵŶĚĞƌůŝĞ�ƚŚĞŵ͘͟ Ϳ͘

52  See �ůŝǌĂďĞƚŚ�Z͘�^ŽǁĞůů�Ğƚ�Ăů͕͘�/Ŷ�sŝǀŽ��ǀŝĚĞŶĐĞ�&Žƌ�WŽƐƚͲ�ĚŽůĞƐĐĞŶƚ��ƌĂŝŶ�DĂƚƵƌĂƟŽŶ�/Ŷ�&ƌŽŶƚĂů��ŶĚ�^ƚƌŝĂƚĂů�ZĞŐŝŽŶƐ͕�Ϯ�E�ãçÙ��E�çÙÊÝ�®�Ä�� 10 
;ϭϵϵϵͿ�;ĮŶĚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĨƌŽŶƚĂů�ůŽďĞ�ĚŽĞƐ�ŶŽƚ�ŵĂƚƵƌĞ�ƵŶƟů�ƚŚĞ�ĞĂƌůǇ�ϮϬƐ�ĂŶĚ�ƵŶĚĞƌŐŽĞƐ�ĨĂƌ�ŵŽƌĞ�ĐŚĂŶŐĞ�ĚƵƌŝŶŐ�ĂĚŽůĞƐĐĞŶĐĞ�ƚŚĂŶ�ĂŶǇ�ŽƚŚĞƌ�ƐƚĂŐĞ�ŽĨ�
ůŝĨĞͿ͘�

53  See �ƌŝĞĨ�ŽĨ��ŵŝĐŝ��ƵƌŝĂĞ͕��ŵĞƌŝĐĂŶ�DĞĚŝĐĂů��ƐƐŽĐŝĂƟŽŶ�Ğƚ�Ăů͘�Ăƚ�ϭϮ͕�ZŽƉĞƌ�ǀ͘ �^ŝŵŵŽŶƐ͕�ϱϰϯ�h͘^͘�ϱϱϭ�;ϮϬϬϱͿ�;EŽ͘�ϬϯͲϲϯϯͿ͘

54  See�'ĂƌŐŝ�dĂůƵŬĚĞƌ͕ ��ĞĐŝƐŝŽŶͲDĂŬŝŶŐ�/Ɛ�^Ɵůů�Ă�tŽƌŬ�ŝŶ�WƌŽŐƌĞƐƐ�ĨŽƌ�dĞĞŶĂŐĞƌƐ͕��Ù�®Ä��ÊÄÄ��ã®ÊÄ͕�:ƵůǇ�ϮϬϬϬ͕�ŚƩƉ͗ͬͬďƌĂŝŶĐŽŶŶĞĐƟŽŶ͘ƉŽƐŝƚƐĐŝĞŶĐĞ͘
ĐŽŵͬƚŽƉŝĐƐ͍ͬŵĂŝŶсŶĞǁƐͲŝŶͲƌĞǀͬƚĞĞŶͲĨƌŽŶƚĂů�;ƐƵŵŵĂƌŝǌŝŶŐ�ƌĞƐĞĂƌĐŚ�ƐŚŽǁŝŶŐ�ƚŚĂƚ�͞ĂƐ�ƚĞĞŶĂŐĞƌƐ�ĂŐĞ�ŝŶƚŽ�ĂĚƵůƚŚŽŽĚ͕�ƚŚĞ�ŽǀĞƌĂůů�ĨŽĐƵƐ�ŽĨ�ďƌĂŝŶ�ĂĐƟǀŝƚǇ�
ƐĞĞŵƐ�ƚŽ�ƐŚŝŌ�ĨƌŽŵ�ƚŚĞ�ĂŵǇŐĚĂůĂ�ƚŽ�ƚŚĞ�ĨƌŽŶƚĂů�ůŽďĞƐ͟Ϳ͘�

55  See �½»«ÊÄÊÄ�'Ê½���Ù¦͕�d«���ø��çã®ò���Ù�®Ä͗�&ÙÊÄã�½�>Ê��Ý�Ι�ã«���®ò®½®þ���D®Ä��ϭϰϯ�;ϮϬϬϭͿ͘

56  See��Ã�Ù®��Ä�D��®��½��ÝÝÊ�®�ã®ÊÄ͕�supra ŶŽƚĞ�ϱϯ͕�Ăƚ�ϭϮ͘�

ϱϳ��'Ê½���Ù¦͕�supra ŶŽƚĞ�ϱϱ͕�Ăƚ�ϯϭ͘

ϱϴ���ďŝŐĂŝů��͘��ĂŝƌĚ�Ğƚ�Ăů͕͘�&ƵŶĐƟŽŶĂů�DĂŐŶĞƟĐ�ZĞƐŽŶĂŶĐĞ�/ŵĂŐŝŶŐ�ŽĨ�&ĂĐŝĂů��īĞĐƚ�ZĞĐŽŐŶŝƟŽŶ�ŝŶ��ŚŝůĚƌĞŶ�ĂŶĚ��ĚŽůĞƐĐĞŶƚƐ͕�ϯϴ�:͘��Ã͘�����͘��«®½��Ι�
��Ê½�Ý��Äã�WÝù�«®�ãÙù�ϭ͕�ϭ�;ϭϵϵϵͿ͘

59  See��ĂŝƌĚ͕��͘�͘�&ƵŐĞůƐĂŶŐ͕�:͘�͕͘��ĞŶŶĞƩ͕��͘D͘�tŚĂƚ�tĞƌĞ�zŽƵ�dŚŝŶŬŝŶŐ͍ s�ÝÝ�Ù��Ê½½�¦�͕�ŚƩƉ͗ͬͬĨĂĐƵůƚǇ͘ǀĂƐƐĂƌ͘ ĞĚƵͬĂďďĂŝƌĚͬƌĞƐĞĂƌĐŚͬƉƌŽũĞĐƚƐͬŐŽŽĚͲ
ŝĚĞĂ͘ƉŚƉ�;ůĂƐƚ�ǀŝƐŝƚĞĚ�KĐƚŽďĞƌ�ϯ͕�ϮϬϭϮͿ͘

ϲϬ���ĂǀŝĚ��ŽďďƐ͕��ĞĂƵƟĨƵů��ƌĂŝŶƐ͕�E�ã͛½�'�Ê¦Ù�Ö«®� ;KĐƚŽďĞƌ�ϮϬϭϭͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉ͗ͬͬŶŐŵ͘ŶĂƟŽŶĂůŐĞŽŐƌĂƉŚŝĐ͘ĐŽŵͬϮϬϭϭͬϭϬͬƚĞĞŶĂŐĞͲďƌĂŝŶƐͬ
ĚŽďďƐͲƚĞǆƚ͘

61  E�ã®ÊÄ�½�:çò�Ä®½��:çÝã®���E�ãóÊÙ»͕�hƐŝŶŐ��ĚŽůĞƐĐĞŶƚ��ƌĂŝŶ�ZĞƐĞĂƌĐŚ�ƚŽ�/ŶĨŽƌŵ�WŽůŝĐǇ͗���'ƵŝĚĞ�ĨŽƌ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ĚǀŽĐĂƚĞƐ�Ăƚ�Ϯ�;^ĞƉƚ͘�ϮϬϭϮͿ͘
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ďǇ�ŽƚŚĞƌ�ĐŚĂŶŐĞƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ĚƵƌŝŶŐ�ƚĞĞŶĂŐĞ�ĚĞǀĞůŽƉŵĞŶƚ͕�ŝŶĐůƵĚŝŶŐ�͞΀Ś΁ŽƌŵŽŶĂů�ĐŚĂŶŐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ĚĞǀĞůŽƉŝŶŐ�
ƐĞǆƵĂů�ŵĂƚƵƌŝƚǇ͘͟ ;ϲϮͿ�/Ŷ�ƚŚĞƐĞ�ĐĂƐĞƐ͕�ĂŶĚ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ƐƚĂŐĞ�ŽĨ�ƚŚĞŝƌ�ďƌĂŝŶ�ĚĞǀĞůŽƉŵĞŶƚ͕�ĂĚŽůĞƐĐĞŶƚƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�
ƚŽ�ĂĐƚ�ŽŶ�ĂŶ�ƵƌŐĞ�ĂŶĚ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ƚŚŝŶŬ�ƚǁŝĐĞ͕�ĐŚĂŶŐĞ�ƚŚĞŝƌ�ŵŝŶĚƐ͕�Žƌ�ƉĂƵƐĞ�ƚŽ�ĐŽŶƐŝĚĞƌ�ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�
ƚŚĞŝƌ�ĂĐƟŽŶƐ͘;ϲϯͿ�dŚĞ�ŝŵƉůŝĐĂƟŽŶ�ŽĨ�ƚŚĞƐĞ�ĮŶĚŝŶŐƐ�ŝƐ�ĐůĞĂƌͶďĞĐĂƵƐĞ�ƚŚĞ�ďƌĂŝŶƐ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ƉƌĞĚŝƐƉŽƐĞĚ�ƚŽ�
ŵĂŬŝŶŐ�ŵŽƌĞ�ŝŵƉƵůƐŝǀĞ͕�ĂŐŐƌĞƐƐŝǀĞ͕�ĂŶĚ�ƐŚŽƌƚƐŝŐŚƚĞĚ�ĚĞĐŝƐŝŽŶƐ�ƚŚĂŶ�ƚŚŽƐĞ�ŽĨ�ĂĚƵůƚƐ͕�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ƉŚǇƐŝĐĂůůǇ�
ƵŶĂďůĞ�ƚŽ�ŵĂŬĞ�ƚŚĞ�ƐĂŵĞ�ƚǇƉĞ�ŽĨ�ƌĞĂƐŽŶĞĚ�ĂŶĚ�ƌĞƐƉŽŶƐŝďůĞ�ĚĞĐŝƐŝŽŶƐ�ǁĞ�ĞǆƉĞĐƚ�ŽĨ�ĂĚƵůƚƐ͘�Kƌ͕ �ĂƐ�ŶŽƚĞĚ�ũƵǀĞŶŝůĞ�
ƉƐǇĐŚŽůŽŐŝƐƚ�>ĂƵƌĞŶĐĞ�^ƚĞŝŶďĞƌŐ�ƉƵƚ�ŝƚ͕�͞΀Ě΁ƵƌŝŶŐ�ƚŚĞ�ƟŵĞ�ƚŚĞƐĞ�ƉƌŽĐĞƐƐĞƐ�ĂƌĞ�ĚĞǀĞůŽƉŝŶŐ͕�ŝƚ�ĚŽĞƐŶ͛ƚ�ŵĂŬĞ�ƐĞŶƐĞ�
ƚŽ�ĂƐŬ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĂĚŽůĞƐĐĞŶƚ�ƚŽ�ƚŚŝŶŬ�Žƌ�ĂĐƚ�ůŝŬĞ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĂĚƵůƚ͕�ďĞĐĂƵƐĞ�ŚĞ�Žƌ�ƐŚĞ�ĐĂŶ͛ƚͶĂŶǇ�ŵŽƌĞ�ƚŚĂŶ�Ă�ƐŝǆͲ
ǇĞĂƌͲŽůĚ�ĐŚŝůĚ�ĐĂŶ�ůĞĂƌŶ�ĐĂůĐƵůƵƐ͘͟ ;ϲϰͿ

&ƵƌƚŚĞƌŵŽƌĞ͕�ĂĚŽůĞƐĐĞŶƚƐ�ĞŶŐĂŐĞ�ŝŶ�ƌŝƐŬĞƌ�ďĞŚĂǀŝŽƌ�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ƉƐǇĐŚŽƐŽĐŝĂů�ŵĂƚƵƌŝƚǇͶǁŚŝĐŚ�ŝƐ�ŵĞĂƐƵƌĞĚ�ďǇ�
ŝŵƉƵůƐŝǀŝƚǇ͕ �ƌŝƐŬ�ƉĞƌĐĞƉƟŽŶ͕�ƐĞŶƐĂƟŽŶͲƐĞĞŬŝŶŐ͕�ĨƵƚƵƌĞ�ŽƌŝĞŶƚĂƟŽŶ͕�ĂŶĚ�ƌĞƐŝƐƚĂŶĐĞ�ƚŽ�ƉĞĞƌ�ŝŶŇƵĞŶĐĞͶĚĞǀĞůŽƉƐ�
ůĂƚĞƌ�ƚŚĂŶ�ďĂƐŝĐ�ŝŶƚĞůůĞĐƚƵĂů�ĂďŝůŝƚǇ͘;ϲϱͿ 

;ϲϲͿ

�Ɛ�ƚŚĞ�ĮŐƵƌĞ�ŝŶĚŝĐĂƚĞƐ͕�ďĂƐŝĐ�ŝŶƚĞůůĞĐƚƵĂů�ĂďŝůŝƟĞƐ�ƌĞĂĐŚ�ĂĚƵůƚ�ůĞǀĞůƐ�ĂƌŽƵŶĚ�ĂŐĞ�ϭϲ͕�ůŽŶŐ�ďĞĨŽƌĞ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽĨ�
ƉƐǇĐŚŽƐŽĐŝĂů�ŵĂƚƵƌĂƟŽŶ�ŝƐ�ĐŽŵƉůĞƚĞͶǁĞůů�ŝŶƚŽ�ƚŚĞ�ǇŽƵŶŐ�ĂĚƵůƚ�ǇĞĂƌƐ͘;ϲϳͿ�dŚŝƐ�ŵĞĂŶƐ�ƚŚĂƚ�ĂĚŽůĞƐĐĞŶƚƐ�ĂƌĞ�ŵŽƌĞ�
ǀƵůŶĞƌĂďůĞ�ƚŽ�ƉĞĞƌ�ŝŶŇƵĞŶĐĞƐ�ĂŶĚ�ŵŽƌĞ�ƐƵƐĐĞƉƟďůĞ�ƚŽ�ƌŝƐŬͲƚĂŬŝŶŐ�ďĞŚĂǀŝŽƌ�ƚŚĂŶ�ĂĚƵůƚƐ͘�dŚĞ�ĐŽŶĨƵƐŝŶŐ�ĚŝīĞƌĞŶƟĂů�
ďĞƚǁĞĞŶ�ŝŶƚĞůůĞĐƚƵĂů�ĂŶĚ�ƉƐǇĐŚŽƐŽĐŝĂů�ĂďŝůŝƚǇ�ĨŽƌ�ŽůĚĞƌ�ƚĞĞŶƐ�ŝƐ�ĚŝƌĞĐƚůǇ�ƌĞůĞǀĂŶƚ�ǁŚĞŶ�ŚŽůĚŝŶŐ�ǇŽƵƚŚ�ĂĐĐŽƵŶƚĂďůĞ�
ĨŽƌ�ĚĞƐƚƌƵĐƟǀĞ�ďĞŚĂǀŝŽƌ�ĂŶĚ�ĂƩĞŵƉƟŶŐ�ƚŽ�ƉƌĞǀĞŶƚ�ŝƚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ŝŶĐůƵĚŝŶŐ�ƚŚƌŽƵŐŚ�ĐŽƵƌƚ�ƐĞŶƚĞŶĐŝŶŐ͘��ĚƵůƚƐ�

62  Id.

63  ^ĞĞ͕�Ğ͘Ő͕͘�:ĂƐŽŶ��ŚĞŝŶ�Ğƚ͘�Ăů͕͘�WĞĞƌƐ�/ŶĐƌĞĂƐĞ��ĚŽůĞƐĐĞŶƚ�ZŝƐŬ�dĂŬŝŶŐ�ďǇ��ŶŚĂŶĐŝŶŐ��ĐƟǀŝƚǇ�ŝŶ�ƚŚĞ��ƌĂŝŶ͛Ɛ�ZĞǁĂƌĚ��ŝƌĐƵŝƚƌǇ͕���ò͘ �^�®�Ä���&ϭ�;ϮϬϭϬͿ͘

ϲϰ��>ĂƵƌĞŶĐĞ�^ƚĞŝŶďĞƌŐ͕�:ƵǀĞŶŝůĞƐ�ŽŶ�dƌŝĂů͕�ϭϴ��Ù®Ã͘�:çÝã͘ �ϮϬ͕�ϮϮ�;&Ăůů�ϮϬϬϯͿ͘

65  See�>ĂƵƌĞŶĐĞ�^ƚĞŝŶďĞƌŐ͕���^ŽĐŝĂů�EĞƵƌŽƐĐŝĞŶĐĞ�WĞƌƐƉĞĐƟǀĞ�ŽŶ��ĚŽůĞƐĐĞŶƚ�ZŝƐŬͲdĂŬŝŶŐ͕���ò͘ �Z�ò͘ �ϳϴͲϭϬϲ͕�Ϯϴ�;ϮϬϬϴͿ͘

66  See id.

ϲϳ��See id.
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ĂƌĞ�ĐŽŶƐƚĂŶƚůǇ�ƚĞŵƉƚĞĚ�ƚŽ�ŵŝƐƚĂŬĞ�ƚĞĞŶ�ŝŶƚĞůůĞĐƚͶƐĐŚŽŽů�ƐŵĂƌƚƐͶĨŽƌ�ĂĐĐĞůĞƌĂƚĞĚ�ŵĂƚƵƌŝƚǇ�;͞/�ŬŶŽǁ�ǇŽƵ�ŬŶŽǁ�
ďĞƩĞƌ�ƚŚĂŶ�ƚŚĂƚ͟Ϳ�ĂŶĚ�ŵĂǇ�ƉĞƌĐĞŝǀĞ�ĂĐƟŽŶƐ�ĂƐ�ůĞƐƐ�ŽƉƉŽƌƚƵŶŝƐƟĐ�Žƌ�ŝŵƉƵůƐŝǀĞ�ĂŶĚ�ŵŽƌĞ�ĐĂůĐƵůĂƚĞĚ͕�ƉƵŶŝƐŚŝŶŐ�
ĂĐĐŽƌĚŝŶŐůǇ�ĂŶĚ�ĐŽŶĐĞŶƚƌĂƟŶŐ�ůĞƐƐ�ŽŶ�ĚĞǀŝƐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǇŽƵƚŚ�ƚŽ�ƉƌĂĐƟĐĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ŝŵƉƵůƐĞ�ĐŽŶƚƌŽů�Žƌ�
ƉĞĞƌ�ƌĞƐŝƐƚĂŶĐĞ�ƐƚƌĂƚĞŐŝĞƐ͘

hŶŝƚĞĚ�^ƚĂƚĞƐ�^ƵƉƌĞŵĞ��ŽƵƌƚ�&ŝŶĚŝŶŐƐ͗�ZĞĚƵĐĞĚ��ƵůƉĂďŝůŝƚǇ�ĂŶĚ�^ƚƌŽŶŐ��ĂƉĂĐŝƚǇ�ĨŽƌ��
WŽƐŝƟǀĞ�'ƌŽǁƚŚ
^ŝŶĐĞ�ϮϬϬϱ͕�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŚĂƐ�ĞǆƉůŝĐŝƚůǇ�ƌĞĐŽŐŶŝǌĞĚ�ĂŶĚ�ƌĞůŝĞĚ�ƵƉŽŶ�ƚŚĞ�ĞŵĞƌŐŝŶŐ�ĂĚŽůĞƐĐĞŶƚ�
ĚĞǀĞůŽƉŵĞŶƚ�ƌĞƐĞĂƌĐŚ�ŝŶ�ƌƵůŝŶŐ�ƚŚĂƚ�ǇŽƵƚŚ�ĂƌĞ�ĨƵŶĚĂŵĞŶƚĂůůǇ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĂĚƵůƚƐ�ĂŶĚ�ŵƵƐƚ�ďĞ�ƚƌĞĂƚĞĚ�
ĚŝīĞƌĞŶƚůǇ�ƵŶĚĞƌ�ƚŚĞ�ůĂǁ͘ In 'ƌĂŚĂŵ�ǀ͘�&ůŽƌŝĚĂ͕�ƚŚĞ�h͘^͘�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŚĂƐ�ŚĞůĚ�ƚŚĂƚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ďŝŽůŽŐŝĐĂů�
ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ĂĚŽůĞƐĐĞŶƚƐ�ĂŶĚ�ĂĚƵůƚƐ͕�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ĐĂƚĞŐŽƌŝĐĂůůǇ�ůĞƐƐ�ĐƵůƉĂďůĞ�ƚŚĂŶ�ĂĚƵůƚƐ͘;ϲϴͿ��ĞĐĂƵƐĞ�
ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ƐƟůů�ĚĞǀĞůŽƉŝŶŐ͕�ƚŚĞǇ�͞ĂƌĞ�ŵŽƌĞ�ĐĂƉĂďůĞ�ŽĨ�ĐŚĂŶŐĞ�ƚŚĂŶ�ĂƌĞ�ĂĚƵůƚƐ͕�ĂŶĚ�ƚŚĞŝƌ�ĂĐƟŽŶƐ�ĂƌĞ�ůĞƐƐ�
ůŝŬĞůǇ�ƚŽ�ďĞ�ĞǀŝĚĞŶĐĞ�ŽĨ�͚ŝƌƌĞƚƌŝĞǀĂďůǇ�ĚĞƉƌĂǀĞĚ�ĐŚĂƌĂĐƚĞƌ͛�ƚŚĂŶ�ĂƌĞ�ƚŚĞ�ĂĐƟŽŶƐ�ŽĨ�ĂĚƵůƚƐ͘͟ ;ϲϵͿ��Ɛ�ϭϳͲǇĞĂƌͲŽůĚƐ�
ďĞĐŽŵĞ�ŽůĚĞƌ�ĂŶĚ�ƚŚĞŝƌ�ďƌĂŝŶƐ�ĮŶŝƐŚ�ĚĞǀĞůŽƉŝŶŐ͕�ƚŚĞǇ�ǁŝůů�ŽďƚĂŝŶ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�ŵĂŬĞ�ƌĞĂƐŽŶĞĚ�ĂŶĚ�ƌĞƐƉŽŶƐŝďůĞ�
ĚĞĐŝƐŝŽŶƐ͗�͞΀ƚ΁ŚĞ�ĞǀŝĚĞŶĐĞ�ŶŽǁ�ŝƐ�ƐƚƌŽŶŐ�ƚŚĂƚ�ƚŚĞ�ďƌĂŝŶ�ĚŽĞƐ�ŶŽƚ�ĐĞĂƐĞ�ƚŽ�ŵĂƚƵƌĞ�ƵŶƟů�ƚŚĞ�ĞĂƌůǇ�ϮϬƐ�ŝŶ�ƚŚŽƐĞ�
ƌĞůĞǀĂŶƚ�ƉĂƌƚƐ�ƚŚĂƚ�ŐŽǀĞƌŶ�ŝŵƉƵůƐŝǀŝƚǇ͕ �ũƵĚŐŵĞŶƚ͕�ƉůĂŶŶŝŶŐ�ĨŽƌ�ƚŚĞ�ĨƵƚƵƌĞ͕�ĨŽƌĞƐŝŐŚƚ�ŽĨ�ĐŽŶƐĞƋƵĞŶĐĞƐ͘͟ ;ϳϬͿ��ĞĐĂƵƐĞ�
ǇŽƵƚŚ�ĂƌĞ�ĐĂƉĂďůĞ�ŽĨ�ƌĞŵĂƌŬĂďůĞ�ƉŽƐŝƟǀĞ�ĐŚĂŶŐĞ�ĂŶĚ�ŐƌŽǁƚŚ�ĂŶĚ�ĐĂŶ�ďĞŶĞĮƚ�ŐƌĞĂƚůǇ�ĨƌŽŵ�ƌĞŚĂďŝůŝƚĂƟǀĞ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ƐƵƉƉŽƌƚ͕�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŚĂƐ�ƚŚĞƌĞĨŽƌĞ�ŵĂĚĞ�ŝƚ�ĐůĞĂƌ�ƚŚĂƚ�ŵŝŶŽƌƐ�ƐŚŽƵůĚ�ďĞ�ŐŝǀĞŶ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĂŶĚ�
ƌĞƐŽƵƌĐĞƐ�ƚŽ�ƌĞŚĂďŝůŝƚĂƚĞ͘;ϳϭͿ 

�ƌƵĐŝĂůůǇ͕ �ĨƌŽŵ�ϮϬϬϱͲϮϬϭϮ͕�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŚĂƐ�ŝƐƐƵĞĚ�ĨŽƵƌ�ƐƵĐĐĞƐƐŝǀĞ�ŽƉŝŶŝŽŶƐ�ĂĸƌŵŝŶŐ�ƚŚĞ�ƉƌŝŶĐŝƉůĞ�ƚŚĂƚ�
ǇŽƵƚŚ�;ĚĞĮŶĞĚ�ĂƐ�ŵŝŶŽƌƐ�ƵŶĚĞƌ�ϭϴͿ�ĂƌĞ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĂĚƵůƚƐ�ĂŶĚ�ƐŚŽƵůĚ�ďĞ�ƚƌĞĂƚĞĚ�ĚŝīĞƌĞŶƚůǇ͘;ϳϮͿ��ǀĞŶ�ǁŚĞŶ�
ĞǆƉůŝĐŝƚůǇ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĚƌĂǁ�ůĞŐĂů�ĚŝƐƟŶĐƟŽŶƐ�ďĂƐĞĚ�ŽŶ�ĚŝīĞƌĞŶƚ�ĐŽŶƐƟƚƵƟŽŶĂů�ƌŝŐŚƚƐ͕�ƚŚĞ�
ŶĂƚƵƌĞ�Žƌ�ƐĞǀĞƌŝƚǇ�ŽĨ�ĂŶ�ŽīĞŶƐĞ͕�Žƌ�ďĞŝŶŐ�ϭϳ�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ϭϱ͕�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ĐŚŽƐĞ�ƚŽ�ĚĞůŝǀĞƌ�
ŽƉŝŶŝŽŶƐ�ƐƚĂƟŶŐ�ƚŚĂƚ͕�ǁŚŝůĞ�ŽīĞŶƐĞ�ĂŶĚ�ĂŐĞ�ĂƌĞ�ƌĞůĞǀĂŶƚ�ŝŶ�ŵĂŶǇ�ƌĞƐƉĞĐƚƐ͕�ŵŝŶŽƌƐ�ĂƌĞ�ƐƟůů�ŵŝŶŽƌƐ͕�ŶŽƚ�ĂĚƵůƚƐ͘�
/ŶĚĞĞĚ͕�͞ŶŽŶĞ�ŽĨ�ǁŚĂƚ�΀'ƌĂŚĂŵ΁�ƐĂŝĚ�ĂďŽƵƚ�ĐŚŝůĚƌĞŶͶĂďŽƵƚ�ƚŚĞŝƌ�ĚŝƐƟŶĐƟǀĞ�;ĂŶĚ�ƚƌĂŶƐŝƚŽƌǇͿ�ŵĞŶƚĂů�ƚƌĂŝƚƐ�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ǀƵůŶĞƌĂďŝůŝƟĞƐͶŝƐ�ĐƌŝŵĞͲƐƉĞĐŝĮĐ͘͟ ;ϳϯͿ�KīĞŶƐĞ�ƐĞǀĞƌŝƚǇ�ĚŽĞƐ�ŶŽƚ�ƚƵƌŶ�ĐŚŝůĚƌĞŶ�ŝŶƚŽ�ĂĚƵůƚƐ͘�

dŚĞ�/ůůŝŶŽŝƐ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ǁĂƐ�ĐƌĞĂƚĞĚ�ƚŽ�ĂĐĐŽŵŵŽĚĂƚĞ�ƚŚĞ�ĚŝƐƟŶĐƟǀĞ�ũƵǀĞŶŝůĞ�ůĞǀĞů�ŽĨ�ĐƵůƉĂďŝůŝƚǇ͘�dŚĞ�
ƐǇƐƚĞŵ�ĞŵƉŚĂƐŝǌĞƐ�ďŽƚŚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�ĂĐŬŶŽǁůĞĚŐŝŶŐ�ƚŚĂƚ�ĂĚŽůĞƐĐĞŶƚƐ�ĂƌĞ�ůĞƐƐ�ĐƵůƉĂďůĞ�ĂŶĚ�
ŵŽƌĞ�ĐĂƉĂďůĞ�ŽĨ�ĐŚĂŶŐĞ�ƚŚĂŶ�ĂĚƵůƚƐ͘;ϳϰͿ�:ƵǀĞŶŝůĞ�ĐŽƵƌƚ�ƉƌŝŶĐŝƉůĞƐ͕�ƐƵĐŚ�ĂƐ�ĐĂƉĂĐŝƚǇͲďƵŝůĚŝŶŐ�ĂŶĚ�ĐŽŶĮĚĞŶƟĂůŝƚǇ͕ �

ϲϴ��'ƌĂŚĂŵ�ǀ͘ �&ůŽƌŝĚĂ͕�ϭϯϬ�^͘��ƚ͘�ϮϬϭϭ͕�ϮϬϮϱͲϮϲ�;ϮϬϭϬͿ�;ĐŝƟŶŐ�͞ĚĞǀĞůŽƉŵĞŶƚƐ�ŝŶ�ƉƐǇĐŚŽůŽŐǇ�ĂŶĚ�ďƌĂŝŶ�ƐĐŝĞŶĐĞ͟�ƐŚŽǁŝŶŐ�͞ĨƵŶĚĂŵĞŶƚĂů�ĚŝīĞƌĞŶĐĞƐ�
ďĞƚǁĞĞŶ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĂĚƵůƚ�ŵŝŶĚƐ͟�ĂŶĚ�ĐŽŶĐůƵĚŝŶŐ�ƚŚĂƚ�ŽīĞŶƐĞƐ�ĐŽŵŵŝƩĞĚ�ďǇ�ǇŽƵƚŚ�ǇŽƵŶŐĞƌ�ƚŚĂŶ�ϭϴ�ĂƌĞ�͞ŶŽƚ�ĂƐ�ŵŽƌĂůůǇ�ƌĞƉƌĞŚĞŶƐŝďůĞ�ĂƐ�ƚŚĂƚ�ŽĨ�
ĂŶ�ĂĚƵůƚ͟Ϳ͘�See also�ZŽƉĞƌ�ǀ͘ �^ŝŵŵŽŶƐ͕�ϱϰϯ�h͘^͘�ϱϱϭ͕�ϱϵϵ�;ϮϬϬϱͿ�;͞ũƵǀĞŶŝůĞƐ�ĂƐ�Ă�ĐůĂƐƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ůĞƐƐ�ŵĂƚƵƌĞ͕�ůĞƐƐ�ƌĞƐƉŽŶƐŝďůĞ͕�ĂŶĚ�ůĞƐƐ�ĨƵůůǇ�ĨŽƌŵĞĚ�
ƚŚĂŶ�ĂĚƵůƚƐ͘͟ Ϳ͘�

69  'ƌĂŚĂŵ͕�ϭϯϬ�^͘��ƚ͘�Ăƚ�ϮϬϮϲ͘�

ϳϬ��ZƵďĞŶ��͘�'Ƶƌ͕ ��ƌĂŝŶ�DĂƚƵƌĂƟŽŶ�ĂŶĚ�ƚŚĞ��ǆĞĐƵƟŽŶ�ŽĨ�:ƵǀĞŶŝůĞƐ͕�d«��W�͘�'�þ�ãã�͕�:ĂŶ Ͳ͘&Ğď͘�ϮϬϬϱ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ƵƉĞŶŶ͘ĞĚƵͬŐĂǌĞƩĞͬϬϭϬϱͬ
ϬϭϬϱĞǆƉĞƌƚ͘Śƚŵů͘

ϳϭ��'ƌĂŚĂŵ͕�ϭϯϬ�^͘��ƚ͘ Ăƚ�ϮϬϯϬ�;͞΀d΁ŚĞ�^ƚĂƚĞ�ŵƵƐƚ͘͘͘ŐŝǀĞ�ĚĞĨĞŶĚĂŶƚƐ͘͘͘ƐŽŵĞ�ŵĞĂŶŝŶŐĨƵů�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ŽďƚĂŝŶ�ƌĞůĞĂƐĞ�ďĂƐĞĚ�ŽŶ�ĚĞŵŽŶƐƚƌĂƚĞĚ�ŵĂƚƵƌŝƚǇ�
ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ͘͟ Ϳ͘

ϳϮ��DŝůůĞƌ�ǀ͘ ��ůĂďĂŵĂ͕�ϭϯϮ�^͘��ƚ͘�Ϯϰϱϱ�;ϮϬϭϮͿ͖�:͘�͘�͘�ǀ͘ �EŽƌƚŚ��ĂƌŽůŝŶĂ͕�ϭϯϭ�^͘��ƚ͘�Ϯϯϵϰ�;ϮϬϭϭͿ͖�'ƌĂŚĂŵ�ǀ͘ �&ůŽƌŝĚĂ͕�ϭϯϬ�^͘��ƚ͘�ϮϬϭϭ�;ϮϬϭϬͿ͖�ZŽƉĞƌ�ǀ͘ �^ŝŵͲ
ŵŽŶƐ͕�ϱϰϯ�h͘^͘�ϱϱϭ�;ϮϬϬϱͿ͘�

ϳϯ��Miller͕�ϭϯϮ�^͘��ƚ͘�Ăƚ�Ϯϰϲϱ͘

ϳϰ��Compare ϳϯϬ�/>�^�ϱͬϯͲϮ͘ϱͲϱ�;ϮϬϭϭͿ͘�;dŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ�ŝƐ�͞ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĞĂƚŵĞŶƚ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ƚŚƌŽƵŐŚ�Ă�ĐŽŵƉƌĞͲ
ŚĞŶƐŝǀĞ�ĐŽŶƟŶƵƵŵ�ŽĨ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ĞĚƵĐĂƟŽŶĂů͕�ǀŽĐĂƟŽŶĂů͕�ƐŽĐŝĂů͕�ĞŵŽƟŽŶĂů͕�ĂŶĚ�ďĂƐŝĐ�ůŝĨĞ�ƐŬŝůůƐ�ƚŽ�ĞŶĂďůĞ�ǇŽƵƚŚ�ƚŽ�ĂǀŽŝĚ�ĚĞůŝŶƋƵĞŶƚ�ĨƵƚƵƌĞƐ�ĂŶĚ�
ďĞĐŽŵĞ�ƉƌŽĚƵĐƟǀĞ͕�ĨƵůĮůůĞĚ�ĐŝƟǌĞŶƐ͘͟ Ϳ͕�with �¦�Ä�ù�Kò�Ùò®�ó͕�/½½®ÄÊ®Ý���Ö�ÙãÃ�Äã�Ê¥��ÊÙÙ��ã®ÊÄÝ͕�ŚƩƉ͗ͬͬǁǁǁϮ͘ŝůůŝŶŽŝƐ͘ŐŽǀͬŝĚŽĐͬĂďŽƵƚƵƐͬWĂŐĞƐͬ
/�K�KǀĞƌǀŝĞǁ͘ĂƐƉǆ�;ůĂƐƚ�ǀŝƐŝƚĞĚ�&Ğď͘�ϰ͕�ϮϬϭϯͿ�;͞dŚĞ�ŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽƌƌĞĐƟŽŶƐ�ŝƐ�ƚŽ�ƉƌŽƚĞĐƚ�ƚŚĞ�ƉƵďůŝĐ�ĨƌŽŵ�ĐƌŝŵŝŶĂů�ŽīĞŶĚĞƌƐ�ƚŚƌŽƵŐŚ�
Ă�ƐǇƐƚĞŵ�ŽĨ�ŝŶĐĂƌĐĞƌĂƟŽŶ�ĂŶĚ�ƐƵƉĞƌǀŝƐŝŽŶ͘͟ Ϳ͘�
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ƉĞƌŵŝƚ�ǇŽƵƚŚ�ƚŽ�ƚƌĂŶƐŝƟŽŶ�ŝŶƚŽ�ƉƌŽĚƵĐƟǀĞ�ĂĚƵůƚŚŽŽĚ�ĂŌĞƌ�ƚŚĞǇ�ŚĂǀĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŵƉůĞƚĞĚ�ƚŚĞŝƌ�ƉĞƌŝŽĚ�ŽĨ�
ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�ŵĂƚƵƌĞĚ�ŽƵƚ�ŽĨ�ƚŚĞŝƌ�ĚĞůŝŶƋƵĞŶƚ�ďĞŚĂǀŝŽƌ͕ �ĂŶĚ�ŵŽƐƚ�ǁŝůů͘��ĞĐĂƵƐĞ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ŝŶĐůƵĚŝŶŐ�
ƚŚŽƐĞ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ĨĞůŽŶǇ�ŽīĞŶƐĞƐ͕�ĂƌĞ�ůĞƐƐ�ĐƵůƉĂďůĞ�ĂŶĚ�ŚĂǀĞ�Ă�ŐƌĞĂƚĞƌ�ĐŚĂŶĐĞ�ŽĨ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƚŚĂŶ�ĂĚƵůƚƐ͕�
ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ƐŚŽƵůĚ�ďĞ�ĞǆƚĞŶĚĞĚ�ƚŽ�ŝŶĐůƵĚĞ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ͘�

^�&�dz���E�&/d^
dŚĞ��ŽŵŵŝƐƐŝŽŶ Ɛ͛�ĂŶĂůǇƐŝƐ�ŚĂƐ�ƌĞǀĞĂůĞĚ�ƚŚĂƚ�ŬĞĞƉŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ǁŝůů�ŶŽƚ�ƌĞĚƵĐĞ�
ƉƵďůŝĐ�ƐĂĨĞƚǇ�ŝŶ�ƚŚĞ�ƐŚŽƌƚ�ƚĞƌŵ͕�ĐĂŶ�ĞŶŚĂŶĐĞ�ůŽŶŐͲƚĞƌŵ�ĐŽŵŵƵŶŝƚǇ�ƐĂĨĞƚǇ�ĂŶĚ�ĐĂŶ�ĞŶƐƵƌĞ�ǇŽƵƚŚ�ƐĂĨĞƚǇ�ǁŚŝůĞ�ŝŶ�ƚŚĞ�
ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘��dŚŝƐ�ĂŶĂůǇƐŝƐ�ŚĂƐ�ƉƌŽĚƵĐĞĚ�ĨŽƵƌ�ŝŶƚĞƌͲƌĞůĂƚĞĚ�ĮŶĚŝŶŐƐ͗� 

ϭͿ� ZĞƐĞĂƌĐŚ�ŽŶ�ǇŽƵƚŚ�͞ĚĞƐŝƐƚĂŶĐĞ͟�ĨƌŽŵ�ĐƌŝŵĞ�ƐŚŽǁƐ�ŵĂƌŬĞĚ�ƐŝŵŝůĂƌŝƟĞƐ�ďĞƚǁĞĞŶ�ƌĞŽīĞŶƐĞ�ƉĂƩĞƌŶƐ�ŽĨ�ǇŽƵŶŐĞƌ�
ĂĚŽůĞƐĐĞŶƚƐ�ĂŶĚ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ƚŚƵƐ�ƐƵƉƉŽƌƟŶŐ�ƐŝŵŝůĂƌ�ĂƉƉƌŽĂĐŚĞƐ�ǁŝƚŚ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ŽĨ�ǇŽƵŶŐ�ƉĞŽƉůĞ͖�

ϮͿ� ^ƚƵĚŝĞƐ�ŽĨ�ǇŽƵƚŚ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĂĚƵůƚ�ĐŽƵƌƚƐ�ŝŶĚŝĐĂƚĞ�ŚŝŐŚĞƌ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞƐ�ƚŚĂŶ�ƐŝŵŝůĂƌ�ǇŽƵƚŚ�ŚĂŶĚůĞĚ�ďǇ�
ũƵǀĞŶŝůĞ�ĐŽƵƌƚƐ͕�ƐƵŐŐĞƐƟŶŐ�ƚŚĂƚ�ŚĂŶĚůŝŶŐ�ǇŽƵƚŚ�ŝŶ�ĂĚƵůƚ�ƐǇƐƚĞŵƐ�ĐĂŶ�ŝŶĐƌĞĂƐĞ�ƌŝƐŬƐ�ƚŽ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͖�

ϯͿ� dŚĞƌĞ�ŝƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ƉƌŽƐĞĐƵƟŶŐ�ǇŽƵƚŚ�ĂƐ�ĂĚƵůƚƐ�͞ĚĞƚĞƌƐ͟�ǇŽƵƚŚ�ĐƌŝŵĞ͖�ĂŶĚ�

ϰͿ� ��ƐŝŐŶŝĮĐĂŶƚ�ďŽĚǇ�ŽĨ�ƌĞƐĞĂƌĐŚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĂƚ�ǇŽƵƚŚ�ĂƌĞ�ƐĂĨĞƌ�ŝŶ�ũƵǀĞŶŝůĞ�ĨĂĐŝůŝƟĞƐ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ĂĚƵůƚ�
ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐǇƐƚĞŵƐ͘�

DŽƐƚ�ϭϳͲzĞĂƌͲKůĚƐ��ĂŶ�ĂŶĚ��Ž�^ƚŽƉ�KīĞŶĚŝŶŐ
��ŐƌĞĂƚ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ǇŽƵƚŚ�ƉƌŽŐƌĂŵŵŝŶŐ͕�ƉƌĞǀĞŶƟŽŶ͕�ĂŶĚ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƉŽůŝĐǇ�ĨŽĐƵƐĞƐ�ƉƌŝŵĂƌŝůǇ�Žƌ�ĞǀĞŶ�
ĞǆĐůƵƐŝǀĞůǇ�ŽŶ�ƚŚĞ�ǇŽƵŶŐĞƐƚ�ĂŶĚ�ůŽǁĞƐƚͲůĞǀĞů�ĚĞůŝŶƋƵĞŶƚ�ǇŽƵƚŚ͘�^ŽŵĞ�ĞĂƌůǇ�ŝŶƚĞƌǀĞŶƟŽŶ�ĂŶĚ�ƐƵƉƉŽƌƚ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�
ǁŽƌƚŚǁŚŝůĞ�ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ǇŽƵƚŚ͕�ďƵƚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ŝƐ�ŶŽƚ�ŝŶƚĞŶĚĞĚ�ŽŶůǇ͕ �Žƌ�ƉƌŝŶĐŝƉĂůůǇ͕ �ĨŽƌ�ĂĚĚƌĞƐƐŝŶŐ�
ůŽǁͲƌŝƐŬ�ǇŽƵƚŚ�ŽīĞŶĚĞƌƐ�ǁŚŽ�ǁŽƵůĚ�ŵŽƐƚ�ůŝŬĞůǇ�ĂďĂŶĚŽŶ�ŝůůĞŐĂů�ĂĐƟǀŝƚǇ�ĂƐ�ƚŚĞǇ�ŵĂƚƵƌĞ�ǁŝƚŚŽƵƚ�ĂŶǇ�ŝŶƚĞƌǀĞŶƟŽŶ�
;ƐĞĞ�ĮŐƵƌĞͿ͘�dŽŽ�ŽŌĞŶ͕�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƉŽůŝĐǇŵĂŬĞƌƐ�ƌĞůǇ�ŽŶ�ƚǁŽ�ĨĂůƐĞ�ĂƐƐƵŵƉƟŽŶƐ͗�ϭͿ�ƚŚĂƚ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ĂƌĞ�
ĐĞƌƚĂŝŶ�ƚŽ�ďĞŶĞĮƚ͕�Žƌ�Ăƚ�ůĞĂƐƚ�ŶŽƚ�ŚĂƌŵ͕�ůŽǁͲƌŝƐŬ�ǇŽƵƚŚ;ϳϱͿ�ĂŶĚ�ϮͿ�ƚŚĂƚ�͞ƚŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�ŽīĞŶĚĞƌƐ�Ăƚ�ƚŚĞ�ŵŽƌĞ�
ƐĞƌŝŽƵƐ�ĞŶĚ�ŽĨ�ƚŚĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĂƌĞ�ƵŶŝĨŽƌŵůǇ�ƚƌĞĂĚŝŶŐ�ĚŽǁŶ�ƚŚĞ�ƉĂƚŚ�ŽĨ�ĐŽŶƟŶƵĞĚ͕�ŚŝŐŚͲƌĂƚĞ�ŽīĞŶĚŝŶŐ͘͟ ;ϳϲͿ 
^ƚƵĚŝĞƐ�ŽĨ�ƐĞƌŝŽƵƐ�ĂĚŽůĞƐĐĞŶƚ�ŽīĞŶĚĞƌƐ�ĂƐ�ƚŚĞǇ�ƚƌĂŶƐŝƟŽŶ�ĨƌŽŵ�ĂĚŽůĞƐĐĞŶĐĞ�ŝŶƚŽ�ĞĂƌůǇ�ĂĚƵůƚŚŽŽĚ�ƐŚŽǁ�ŽƚŚĞƌǁŝƐĞ͘�

ϳϱ���ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ��ǆĞĐƵƟǀĞ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ��ŵĞƌŝĐĂŶ�WƌŽďĂƟŽŶ�ĂŶĚ�WĂƌŽůĞ��ƐƐŽĐŝĂƟŽŶ͕�͞ůŽǁ�ƌŝƐŬ�ŽīĞŶĚĞƌƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ƌĞĐŝĚŝǀĂƚĞ�ǁŝƚŚ�ƚŽŽ�
ŵƵĐŚ�ĐŽƌƌĞĐƟŽŶĂů�ŝŶƚĞƌǀĞŶƟŽŶ�ƚŚĂŶ�ŶŽ�ŝŶƚĞƌǀĞŶƟŽŶ͘͟ ��Ăƌů�tŝĐŬůƵŶĚ͕�WƌŽďĂƟŽŶ�ĂŶĚ�WĂƌŽůĞ�&�YƐ͕��Ã͘�WÙÊ�͘�Ι�W�ÙÊ½���ÝÝÊ�͕͘�ŚƩƉ͗ͬͬǁǁǁ͘ĂƉƉĂͲŶĞƚ͘
ŽƌŐͬĞǁĞďͬ�ǇŶĂŵŝĐWĂŐĞ͘ĂƐƉǆ͍tĞď�ŽĚĞсs�ͺ&�Yηϵ͘��Ŷ�ĂƌƟĐůĞ�ƉƵďůŝƐŚĞĚ�ďǇ�ƚŚĞ�EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ��ŽƌƌĞĐƟŽŶƐ�ĐŽŶĮƌŵƐ�ƚŚŝƐ�ĂƐƐĞƐƐŵĞŶƚ͕�ĞǆƉůĂŝŶŝŶŐ�
ǁŚǇ�ŽīĞŶĚĞƌƐ�ŶĞĞĚ�ƚŽ�ďĞ�ŐŝǀĞŶ�ƚƌĞĂƚŵĞŶƚ�ĐŽŵŵĞŶƐƵƌĂƚĞ�ǁŝƚŚ�ƚŚĞŝƌ�ŽīĞŶƐĞ�ůĞǀĞů͖�ŵŽƐƚ�ƉĂƌŽůĞ�ƉƌŽŐƌĂŵƐ�ƐƚƵĚŝĞĚ�increased�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ƚŚĂƚ�ůŽǁ�
ƌŝƐŬ�ŽīĞŶĚĞƌƐ�ǁŽƵůĚ�ƌĞĐŝĚŝǀĂƚĞͶďǇ�ĂƐ�ŵƵĐŚ�ĂƐ�ϯϲ�ƉĞƌĐĞŶƚ͘��«Ù®ÝãÊÖ«�Ù�d͘ �>Êó�Ä��ÃÖ�Ι���ó�Ù��:͘�>�ã�ÝÝ�͕�E�ã͛½�/ÄÝã͘ �Ê¥��ÊÙÙ͕͘ hÄ��ÙÝã�Ä�®Ä¦�
ã«��Z®Ý»�WÙ®Ä�®Ö½�͗�,Êó��Ä��t«ù��ÊÙÙ��ã®ÊÄ�½�/Äã�Ùò�Äã®ÊÄÝ���Ä�,�ÙÃ�>Êó�Z®Ý»�K¥¥�Ä��ÙÝ�;ϮϬϬϰͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ǁǁǁ͘ǇŽƵƌŚŽŶŽƌ͘ ĐŽŵͬĚǁŝͬƐĞŶͲ
ƚĞŶĐŝŶŐͬZŝƐŬWƌŝŶĐŝƉůĞ͘ƉĚĨ͘ ��dŚĞ�ƐƚƵĚǇ�ĂůƐŽ�ƌĞǀŝĞǁĞĚ�ĞǆŝƐƟŶŐ�ƌĞƐĞĂƌĐŚ�ŽŶ�ƉĂƌŽůĞ�ƉƌŽŐƌĂŵƐ�ĨŽƌ�ďŽƚŚ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĂĚƵůƚ�ŽīĞŶĚĞƌƐ�ĂŶĚ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�
ƉƌŽŐƌĂŵƐ�ƚĂƌŐĞƟŶŐ�ůŽǁ�ƌŝƐŬ�ŽīĞŶĚĞƌƐ�ǁĞƌĞ�ůĞƐƐ�ĞīĞĐƟǀĞ͘�Id. 

ϳϲ���ĚǁĂƌĚ�W͘ �DƵůǀĞǇ�Ğƚ͘�Ăů͕͘�dƌĂũĞĐƚŽƌŝĞƐ�ŽĨ��ĞƐŝƐƚĂŶĐĞ�ĂŶĚ��ŽŶƟŶƵŝƚǇ�ŝŶ��ŶƟƐŽĐŝĂů��ĞŚĂǀŝŽƌ�&ŽůůŽǁŝŶŐ��ŽƵƌƚ��ĚũƵĚŝĐĂƟŽŶ��ŵŽŶŐ�^ĞƌŝŽƵƐ��ĚŽůĞƐͲ
ĐĞŶƚ�KīĞŶĚĞƌƐ͕�ϮϮ���ò�½ÊÖÃ�Äã��Ä��WÝù�«ÊÖ�ã«Ê½Ê¦ù�ϰϱϯ͕�ϰϳϬ�;ϮϬϭϬͿ�΀ŚĞƌĞŝŶĂŌĞƌ�dƌĂũĞĐƚŽƌŝĞƐ�ŽĨ��ĞƐŝƐƚĂŶĐĞ΁�;ĐŚĂůůĞŶŐŝŶŐ�ƐƵĐŚ�ĂƐƐƵŵƉƟŽŶƐ�ĂƐ�
ƵŶƉƌŽǀĞŶ�ƌŚĞƚŽƌŝĐ�ƵŶĚĞƌůǇŝŶŐ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ůĂǁ�ĂŶĚ�ƉŽůŝĐǇͿ͘�,ŽǁĞǀĞƌ͕ �ŚŝŐŚͲƌŝƐŬ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌƐ�ŐĂŝŶ�Ă�ŐƌĞĂƚ�ĚĞĂů�ŵŽƌĞ�ĨƌŽŵ�ƐĞƌǀŝĐĞƐ�ĐŽŵƉĂƌĞĚ�
ƚŽ�ůŽǁͲƌŝƐŬ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌƐ͘�See generally ZĂŶĚǇ��ŽƌƵŵ͕�DĂŶĂŐŝŶŐ��ƚͲZŝƐŬ�:ƵǀĞŶŝůĞ�KīĞŶĚĞƌƐ�ŝŶ�ƚŚĞ��ŽŵŵƵŶŝƚǇ͗�WƵƫŶŐ��ǀŝĚĞŶĐĞͲ�ĂƐĞĚ�WƌŝŶĐŝƉůĞƐ�
/ŶƚŽ�WƌĂĐƟĐĞ͕�ϭϵ�:͘��ÊÄã�ÃÖ͘ ��Ù®Ã͘�:çÝã͘ �ϭϭϰ�;ϮϬϬϯͿ͖�<ĂƌĞŶ�,ĞŶŶŝŐĂŶ͕�Ğƚ�Ăů͕͘�&®Ä�½�Z�ÖÊÙã͕ �&®ò��z��Ù�Kçã�ÊÃ�Ý�®Ä���Z�Ä�ÊÃ®þ���dÙ®�½�Ê¥����ÊÃÃçÄ®Ͳ
ãùͲ��Ý���Dç½ã®Ͳ�¦�Ä�ù�/Äã�ÄÝ®ò��^çÖ�Ùò®Ý®ÊÄ�:çò�Ä®½��WÙÊ��ã®ÊÄ�WÙÊ¦Ù�Ã͕�h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕�'ƌĂŶƚ�EŽ͘�ϮϬϬϳͲ:&Ͳ&yͲϬϬϲϲ�;�ĞĐ͘�ϮϬϭϬͿ͘�
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Pathways to Desistance͕�Ă�ĐƌŝƟĐĂů�ĨĞĚĞƌĂůůǇͲƐƉŽŶƐŽƌĞĚ�ůŽŶŐŝƚƵĚŝŶĂů�ƐƚƵĚǇ͕ ;ϳϴͿ�ĨŽůůŽǁĞĚ�ϭ͕ϯϱϰ�ƐĞƌŝŽƵƐ�ũƵǀĞŶŝůĞ�
ŽīĞŶĚĞƌƐ�ĂŐĞĚ�ϭϰͲϭϴ�ŽǀĞƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ƐĞǀĞŶ�ǇĞĂƌƐ͘;ϳϵͿ�dŚĞ�ƐƚƵĚǇ�ǁĂƐ�ůŝŵŝƚĞĚ�ƚŽ�ǇŽƵƚŚ�ĨŽƵŶĚ�ŐƵŝůƚǇ�ŽĨ�Ăƚ�ůĞĂƐƚ�ŽŶĞ�
ƐĞƌŝŽƵƐ�;ĂůŵŽƐƚ�ĞǆĐůƵƐŝǀĞůǇ�ĨĞůŽŶǇͲůĞǀĞůͿ�ǀŝŽůĞŶƚ�ĐƌŝŵĞ͕�ƉƌŽƉĞƌƚǇ�ŽīĞŶƐĞ͕�Žƌ�ĚƌƵŐ�ŽīĞŶƐĞ͘;ϴϬͿ�/ŶƐƚĞĂĚ�ŽĨ�Ă�ƵŶŝĨŽƌŵ�
ƉĂƚŚ͕�ƐĞǀĞƌĂů�ŵĂƌŬĞĚůǇ�ĚŝīĞƌĞŶƚ�ƚƌĂũĞĐƚŽƌŝĞƐ�ĨŽƌ�ĨĞůŽŶǇͲĐŽŶǀŝĐƚĞĚ�ǇŽƵƚŚ�ĞŵĞƌŐĞĚ͖�Ă�ƐŵĂůů�ƉŽƌƟŽŶ�ŽĨ�ǇŽƵƚŚ�
ŵĂŝŶƚĂŝŶĞĚ�Ă�ŚŝŐŚ�ůĞǀĞů�ŽĨ�ĐƌŝŵŝŶĂůŝƚǇ�;ƉĞƌƐŝƐƚĞƌƐͿ͕�ďƵƚ�ŽǀĞƌ�ϵϭ�ƉĞƌĐĞŶƚ�ƌĞƉŽƌƚĞĚ�ĚĞĐƌĞĂƐĞĚ�Žƌ�ůŝŵŝƚĞĚ�ŝůůĞŐĂů�ĂĐƟǀŝƚǇ�
ĚƵƌŝŶŐ�ƚŚĞ�ĮƌƐƚ�ƚŚƌĞĞ�ǇĞĂƌƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞŝƌ�ĐŽƵƌƚ�ĂƉƉĞĂƌĂŶĐĞ͘;ϴϭͿ�DŽƐƚ�ǇŽƵƚŚ�ǁŚŽ�ŚĂĚ�ĐŽŵŵŝƩĞĚ�ĨĞůŽŶŝĞƐ�ŐƌĞĂƚůǇ�
ƌĞĚƵĐĞĚ�ƚŚĞŝƌ�ŽīĞŶĚŝŶŐ�ŽǀĞƌ�ƟŵĞ͘���ƐŝŐŶŝĮĐĂŶƚ�ƉŽƌƟŽŶ�ŽĨ�ƚŚŽƐĞ�ǁŝƚŚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ůĞǀĞůƐ�ŽĨ�ŽīĞŶĚŝŶŐ�ƌĞĚƵĐĞĚ�
ƚŚĞŝƌ�ƌĞŽīĞŶĚŝŶŐ�ĚƌĂŵĂƟĐĂůůǇ�;ĚĞƐŝƐƚĞƌƐͿ͘;ϴϮͿ�dŚŝƐ�ĮŶĚŝŶŐ�ŽĨ�ƚŚĞ�Pathways to Desistance�ƐƚƵĚǇ�ŝƐ�ǀĞƌǇ�ĐůĞĂƌ͗�͞΀ƚ΁ŚĞ�
ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ�ƐƚƵĚǇ�ŝƐ�ƚŚĂƚ�ĞǀĞŶ�ĂĚŽůĞƐĐĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ĐŽŵŵŝƩĞĚ�ƐĞƌŝŽƵƐ�ŽīĞŶƐĞƐ�ĂƌĞ�ŶŽƚ�
ŶĞĐĞƐƐĂƌŝůǇ�ŽŶ�ƚƌĂĐŬ�ĨŽƌ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐĂƌĞĞƌƐ͘͟ ;ϴϯͿ

ϳϳ��<ĞůůǇ�ZŝĐŚĂƌĚƐ͕�tŚĂƚ�DĂŬĞƐ�:ƵǀĞŶŝůĞ�KīĞŶĚĞƌƐ��ŝīĞƌĞŶƚ�ĨƌŽŵ��ĚƵůƚ�KīĞŶĚĞƌƐ͍͕�ϰϬϵ�dÙ�Ä�Ý�Ι�/ÝÝç�Ý�®Ä��Ù®Ã���Ä���Ù®Ã®Ä�½�:çÝã®���ϭ͕�Ϯ�ĮŐ͘ϭ�
;ϮϬϭϭͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĂŝĐ͘ŐŽǀ͘ ĂƵͬĚŽĐƵŵĞŶƚƐͬϰͬϮͬϮͬ�ƉĞƌĐĞŶƚϳ�ϰϮϮϳ�Ϭ��Ͳ��Ϭ�Ͳϰϳ�ϲͲϴϴ�&ͲϯϵϵϱϯϱϵϭϲϭϵϬ�ƉĞƌĐĞŶƚϳ�ƚĂŶĚŝϰϬϵ͘ƉĚĨ͘

ϳϴ��dŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƟĐĞ Ɛ͛�KĸĐĞ�ŽĨ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ�ĂŶĚ��ĞůŝŶƋƵĞŶĐǇ�WƌĞǀĞŶƟŽŶ�;K::�WͿ�ƐƉŽŶƐŽƌĞĚ�ƚŚĞ�ƐƚƵĚǇ͕ �ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�
ƚŚĞ�EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ�:ƵƐƟĐĞ͕�ƚŚĞ��ĞŶƚĞƌƐ�ĨŽƌ��ŝƐĞĂƐĞ��ŽŶƚƌŽů�ĂŶĚ�WƌĞǀĞŶƟŽŶ͕�ƚŚĞ�:ŽŚŶ��͘�ĂŶĚ��ĂƚŚĞƌŝŶĞ�d͘ �DĂĐ�ƌƚŚƵƌ�&ŽƵŶĚĂƟŽŶ͕�ƚŚĞ�tŝůůŝĂŵ�
d͘ �'ƌĂŶƚ�&ŽƵŶĚĂƟŽŶ͕�ƚŚĞ�ZŽďĞƌƚ�tŽŽĚ�:ŽŚŶƐŽŶ�&ŽƵŶĚĂƟŽŶ͕�ƚŚĞ�tŝůůŝĂŵ�WĞŶŶ�&ŽƵŶĚĂƟŽŶ͕�ƚŚĞ�EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽŶ��ƌƵŐ��ďƵƐĞ�;'ƌĂŶƚ�EƵŵďĞƌ�
ZϬϭ��ϬϭϵϲϵϳͿ͕�ƚŚĞ�WĞŶŶƐǇůǀĂŶŝĂ��ŽŵŵŝƐƐŝŽŶ�ŽŶ��ƌŝŵĞ�ĂŶĚ��ĞůŝŶƋƵĞŶĐǇ͕�ĂŶĚ�ƚŚĞ��ƌŝǌŽŶĂ�^ƚĂƚĞ�'ŽǀĞƌŶŽƌ Ɛ͛�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ͘�/ŶǀĞƐƟŐĂƚŽƌƐ�ĨŽƌ�ƚŚŝƐ�
ƐƚƵĚǇ�ĂƌĞ��ĚǁĂƌĚ�W͘ �DƵůǀĞǇ͕ �WŚ͘�͘�;hŶŝǀĞƌƐŝƚǇ�ŽĨ�WŝƩƐďƵƌŐŚͿ͕�ZŽďĞƌƚ��ƌĂŵĞ͕�WŚ͘�͘�;hŶŝǀĞƌƐŝƚǇ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂʹ�ŚĂƌůŽƩĞͿ͕��ůŝǌĂďĞƚŚ��ĂƵīŵĂŶ͕�WŚ͘�͘�
;hŶŝǀĞƌƐŝƚǇ�ŽĨ��ĂůŝĨŽƌŶŝĂʹ/ƌǀŝŶĞͿ͕�>ĂƵƌŝĞ��ŚĂƐƐŝŶ͕�WŚ͘�͘�;�ƌŝǌŽŶĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇͿ͕�^ŽŶŝĂ��ŽƚĂͲZŽďůĞƐ͕�WŚ͘�͘�;dĞŵƉůĞ�hŶŝǀĞƌƐŝƚǇͿ͕�:ĞīƌĞǇ�&ĂŐĂŶ͕�WŚ͘�͘�;�ŽͲ
ůƵŵďŝĂ�hŶŝǀĞƌƐŝƚǇͿ͕�'ĞŽƌŐĞ�<ŶŝŐŚƚ͕�WŚ͘�͘�;�ƌŝǌŽŶĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇͿ͕�^ĂŶĚƌĂ�>ŽƐŽǇĂ͕�WŚ͘�͘�;�ƌŝǌŽŶĂ�^ƚĂƚĞ�hŶŝǀĞƌƐŝƚǇͿ͕��ůĞǆ�WŝƋƵĞƌŽ͕�WŚ͘�͘�;&ůŽƌŝĚĂ�^ƚĂƚĞ�
hŶŝǀĞƌƐŝƚǇͿ͕��ĂƌŽů��͘�^ĐŚƵďĞƌƚ͕�D͘W͘,͘�;hŶŝǀĞƌƐŝƚǇ�ŽĨ�WŝƩƐďƵƌŐŚͿ͕�ĂŶĚ�>ĂƵƌĞŶĐĞ�^ƚĞŝŶďĞƌŐ͕�WŚ͘�͘�;dĞŵƉůĞ�hŶŝǀĞƌƐŝƚǇͿ͘�W�ã«ó�ùÝ�ãÊ���Ý®Ýã�Ä��͕�ǁǁǁ͘
ƉĂƚŚǁĂǇƐƐƚƵĚǇ͘ƉŝƩ͘ĞĚƵͬ�;ůĂƐƚ�ǀŝƐŝƚĞĚ�&Ğď͘�ϰ͕�ϮϬϭϯͿ͘

ϳϵ����ó�Ù��W͘ �Dç½ò�ù͕ �h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕�,®¦«½®¦«ãÝ�&ÙÊÃ�W�ã«ó�ùÝ�ãÊ���Ý®Ýã�Ä��͗���>ÊÄ¦®ãç�®Ä�½�^ãç�ù�Ê¥�^�Ù®ÊçÝ���Ê½�Ý��Äã�K¥¥�Ä��ÙÝ 
;ϮϬϭϭͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉƐ͗ͬͬŶĐũƌƐ͘ŐŽǀͬƉĚĸůĞƐϭͬŽũũĚƉͬϮϯϬϵϳϭ͘ƉĚĨ�΀ŚĞƌĞŝŶĂŌĞƌ�K::�W��ĞƐŝƐƚĂŶĐĞ�&ĂĐƚ�^ŚĞĞƚ΁͘

ϴϬ��Id͘�Ăƚ�Ϯ͘

ϴϭ��Id͘

ϴϮ��K::�W��ĞƐŝƐƚĂŶĐĞ�&ĂĐƚ�^ŚĞĞƚ͕�supra�ŶŽƚĞ�ϳϵ͖��ĚǁĂƌĚ�W͘ �DƵůǀĞǇ͕ �Ğƚ͘�Ăů͕͘�Trajectories of Desistance͕�supra�ŶŽƚĞ�ϳϲ͘

ϴϯ��K::�W��ĞƐŝƐƚĂŶĐĞ�&ĂĐƚ�^ŚĞĞƚ͕�supra�ŶŽƚĞ�ϳϵ͕�Ăƚ�ϯ͘



/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ

23

WĂƌƟĐƵůĂƌůǇ�ƌĞůĞǀĂŶƚ�ƚŽ�/ůůŝŶŽŝƐ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƉŽůŝĐǇ�ĂŶĚ�ŽƵƌ�ƐƚĂƚĞ Ɛ͛�ũƵƌŝƐĚŝĐƟŽŶĂů�ƐƉůŝƚ�ĨŽƌ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲ
ŽůĚƐ͕�ƚŚĞ�ƌĂƚĞƐ�ŽĨ�ƌĞĂƌƌĞƐƚ͕�ƌĞƉŽƌƚĞĚ�ĂŶƟƐŽĐŝĂů�ďĞŚĂǀŝŽƌ͕ �ĂŶĚ�ƉĞƌƐŝƐƚĞŶĐĞ�ŝŶ�ĐƌŝŵŝŶĂů�ĂĐƟǀŝƚǇ�ĂƌĞ�ŶŽƚ�ƐŝŐŶŝĮĐĂŶƚůǇ�
ĚŝīĞƌĞŶƚ�ďĞƚǁĞĞŶ�ƐĞƌŝŽƵƐ�ǇŽƵƚŚ�ŽīĞŶĚĞƌƐ�Ăƚ�ĂŐĞ�ϭϰ͕�ϭϲ͕�ĂŶĚ�ϭϳ͘;ϴϰͿ 

/Ŷ�ŽƚŚĞƌ�ǁŽƌĚƐ͕�ϭϳͲǇĞĂƌͲŽůĚ�ĨĞůŽŶƐ�ĂƌĞ�ŶŽ�ůĞƐƐ�ůŝŬĞůǇ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ƚŚƌŽƵŐŚ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�
ŝŶƚĞƌǀĞŶƟŽŶ�ƚŚĂŶ�ĂƌĞ�ǇŽƵŶŐĞƌ�ƐĞƌŝŽƵƐ�ŽīĞŶĚĞƌƐ͕�ĂƐ�ŵĞĂƐƵƌĞĚ�ďǇ�ƚŚĞŝƌ�ƉĂƩĞƌŶƐ�ŽĨ�ĨƵƚƵƌĞ�ĐƌŝŵŝŶĂů�ďĞŚĂǀŝŽƌ͘�dŚĞ�
ϭϳͲǇĞĂƌͲŽůĚƐ�ŚĂĚ�ƐŝŵŝůĂƌ�ƐƚĂƟĐ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�;ƉĂƌĞŶƚ�ĐƌŝŵŝŶĂůŝƚǇ͕ �ŵĞŶƚĂů�ŚĞĂůƚŚ͕�ĂŶĚ�ĂŶƟƐŽĐŝĂů�ŚŝƐƚŽƌǇͿ�ĂƐ�ƚŚĞ�ϭϰ�ĂŶĚ�
ϭϲͲǇĞĂƌͲŽůĚƐ�ĂŶĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ůŽǁĞƌ�ƌĂƚĞƐ�ŽĨ�ŽŶĞ�ƌŝƐŬ�ĨĂĐƚŽƌ�;ĂŶƟƐŽĐŝĂů�ĂƫƚƵĚĞƐͿ͘;ϴϱͿ��ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ƚŚĞ�ϭϳͲǇĞĂƌͲ
ŽůĚƐ�͞ǁĞƌĞ�Ăƚ�ŚŝŐŚĞƌ�ƌŝƐŬ�ƚŚĂŶ�ƚŚĞ�ŽƚŚĞƌ�ƚǁŽ�ĂŐĞ�ŐƌŽƵƉƐ�ĐŽŶĐĞƌŶŝŶŐ͘͘͘ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞ�ƚŚĞŝƌ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�
ĐŽŶƟŶƵĞĚ�ŽīĞŶĚŝŶŐ͕�ďƵƚ�ĂƌĞ�ĂůƐŽ�ĂĚĚƌĞƐƐĂďůĞ�ǁŝƚŚ�ƚĂƌŐĞƚĞĚ�ŝŶƚĞƌǀĞŶƟŽŶƐ�;ƉĞĞƌƐ͕�ƐĐŚŽŽů͕�ĂŶĚ�ƐƵďƐƚĂŶĐĞ�ƵƐĞͿ͘͟ ;ϴϲͿ 

�ĞĐĂƵƐĞ�ůŽǁĞƌ�ůĞǀĞůƐ�ŽĨ�ƐƵďƐƚĂŶĐĞ�ƵƐĞ͕�ŚŝŐŚĞƌ�ƐƚĂďŝůŝƚǇ�ŝŶ�ůŝǀŝŶŐ�ĂƌƌĂŶŐĞŵĞŶƚƐ͕�ĂŶĚ�ǁŽƌŬ�ĂŶĚ�ƐĐŚŽŽů�ĂƩĞŶĚĂŶĐĞ�
ĂƌĞ�ƌĞůĂƚĞĚ�ƚŽ�ŚŝŐŚĞƌ�ƌĂƚĞƐ�ŽĨ�ĚĞƐŝƐƚĂŶĐĞ�ŝŶ�ŐĞŶĞƌĂů�ĂŶĚ�ĂƌĞ�ƉĂƌƟĐƵůĂƌůǇ�ƌĞůĞǀĂŶƚ�ƚŽ�ƚŚĞ�ƌŝƐŬ�ĨĂĐƚŽƌƐ�ĐŽŵŵŽŶ�
ĂŵŽŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ͘�/ŶƚĞƌǀĞŶƟŽŶƐ�ƚŚĂƚ�ŝŶĐŽƌƉŽƌĂƚĞ�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ�ƚƌĞĂƚŵĞŶƚ�ŝŶƚŽ�
ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĞŵƉŚĂƐŝǌĞ�ƐĐŚŽŽů�ĐŽŶƟŶƵŝƚǇ�ŵĂǇ�ďĞ�ƉĂƌƟĐƵůĂƌůǇ�ǁĞůůͲƐƵŝƚĞĚ�ƚŽ�ƌĞĚƵĐĞ�ƐĞƌŝŽƵƐ�
ŽīĞŶĚŝŶŐ�ĂŵŽŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ͘�

zŽƵƚŚ�ŝŶ��ĚƵůƚ��ŽƵƌƚ�ZĞĐŝĚŝǀĂƚĞ�DŽƌĞ�
dŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĐŽƵŶƚƌǇ�ƉƌĞƐĞŶƚ�Ă�ƵŶŝƋƵĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ĚŝƌĞĐƚůǇ�ĐŽŵƉĂƌĞ�
ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ƚŚĞ�ĂĚƵůƚ�ĂŶĚ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵƐ͕�ĂůůŽǁŝŶŐ�ĐŽŵƉĂƌŝƐŽŶƐ�ďĞƚǁĞĞŶ�ƐŝŵŝůĂƌůǇ�ƐŝƚƵĂƚĞĚ�ĚĞĨĞŶĚĂŶƚƐͶ
ƐƉĞĐŝĮĐĂůůǇ�ĞǆĂŵŝŶŝŶŐ�ŚŽǁ�ĞĂĐŚ�ƐǇƐƚĞŵ�ŝŵƉĂĐƚƐ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞƐ͘�^ƚƵĚŝĞƐ�ĂďŽƵƚ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ�ĂŶĚ�ƌĞĐŝĚŝǀŝƐŵ�ĂƌĞ�
ƚŚĞƌĞĨŽƌĞ�ŝŶƐƚƌƵĐƟǀĞ�ŝŶ�ĂŶĂůǇǌŝŶŐ�ƐǇƐƚĞŵ�ĞīĞĐƟǀĞŶĞƐƐ�ƚŽ�ŝŶĨŽƌŵ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ƉŽůŝĐǇ͘

�ŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�Ă��ĞŶƚĞƌƐ�ĨŽƌ��ŝƐĞĂƐĞ��ŽŶƚƌŽů�WƌĞǀĞŶƟŽŶ�;���Ϳ�dĂƐŬ�&ŽƌĐĞ�ƐƵŐŐĞƐƚ�ƚŚĂƚ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞƐ�ĨŽƌ�
ǇŽƵƚŚƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ƐĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ�ĂƌĞ�ĨĂƌ�ŚŝŐŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ŽĨ�ƐŝŵŝůĂƌ�ǇŽƵƚŚƐ�ǁŚŽ�ƌĞŵĂŝŶ�ŝŶ�
ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͘�dŚƌŽƵŐŚ�Ă�ĐŽŵƉƌĞŚĞŶƐŝǀĞ�ƌĞǀŝĞǁ�ŽĨ�ĞǀĞƌǇ�ƉƵďůŝƐŚĞĚ�Žƌ�ŐŽǀĞƌŶŵĞŶƚͲĐŽŶĚƵĐƚĞĚ�ƐƚƵĚǇ�ŽŶ�
ƚƌĂŶƐĨĞƌ�ƉŽůŝĐŝĞƐ͕�ƚŚĞ�����ĨŽƵŶĚ�ƚŚĂƚ�Ă�ǇŽƵƚŚ�ǁĂƐ�ϯϰ�ƉĞƌĐĞŶƚ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞĂƌƌĞƐƚĞĚ�ĂŌĞƌ�ŐŽŝŶŐ�ƚŚƌŽƵŐŚ�
ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ͘;ϴϳͿ�

dŚĞ�����ŝƐ�ŶŽƚ�ĂůŽŶĞ�ŝŶ�ƚŚĞƐĞ�ĮŶĚŝŶŐƐ͘�/Ŷ�ŝƚƐ�:ƵŶĞ�ϮϬϭϬ��ƵůůĞƟŶ͕�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƟĐĞ͕�KĸĐĞ�ŽĨ�:ƵǀĞŶŝůĞ�
:ƵƐƟĐĞ�ĂŶĚ��ĞůŝŶƋƵĞŶĐǇ�WƌĞǀĞŶƟŽŶ�;K::�WͿ�ĂůƐŽ�ĐŽŵƉŝůĞĚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ƐĞǀĞƌĂů�ůĂƌŐĞ�ƐƚƵĚŝĞƐ�ŽŶ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�
ǇŽƵƚŚ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ͘�dŚĞ��ƵůůĞƟŶ�ĞǆĂŵŝŶĞĚ�Ɛŝǆ�ƐƚƵĚŝĞƐ�ŝŶ�ƚŽƚĂů͘��ĂĐŚ�ƐƚƵĚǇ�ŝŶǀŽůǀĞĚ�ďĞƚǁĞĞŶ�ϰϵϰ�ĂŶĚ�ϱ͕ϰϳϲ�
ƚĞĞŶƐ͖;ϴϴͿ�ǇŽƵƚŚ�ǁĞƌĞ�ŵĂƚĐŚĞĚ�ŝŶƚŽ�ƉĂŝƌƐ͕�ǁŚĞƌĞ�ŽŶĞ�ŵĞŵďĞƌ�ǁĂƐ�ƐĞŶƚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ�ǁŚŝůĞ�ŽŶĞ�
ƌĞŵĂŝŶĞĚ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͘;ϴϵͿ�dŚĞ�ŶĞĂƌůǇͲŝĚĞŶƟĐĂů�͞ƉĂŝƌŝŶŐƐ͟�ĐůŽƐĞůǇ�ŵĂƚĐŚĞĚ�ŵƵůƟƉůĞ�ǀĂƌŝĂďůĞƐ͕�ŝŶĐůƵĚŝŶŐ͗�
ŐĞŽŐƌĂƉŚǇ͕ �ĂŐĞ͕�ŐĞŶĚĞƌ͕ �ƌĂĐĞ͕�ŐĂŶŐ�ŝŶǀŽůǀĞŵĞŶƚ͕�ŶƵŵďĞƌ�ŽĨ�ƉƌĞǀŝŽƵƐ�ũƵǀĞŶŝůĞ�ƌĞĨĞƌƌĂůƐ͕�ŵŽƐƚ�ƐĞƌŝŽƵƐ�ƉƌŝŽƌ�ŽīĞŶƐĞ͕�
ĐƵƌƌĞŶƚ�ŽīĞŶƐĞ͕�ǀŝĐƟŵ�ŝŶũƵƌǇ͕ �ƉƌŽƉĞƌƚǇ�ĚĂŵĂŐĞ͕�ƵƐĞ�ŽĨ�ǁĞĂƉŽŶƐ͕�ĞƚĐ͘;ϵϬͿ 

ϴϰ��See��Ě�DƵůǀĞǇ�ĂŶĚ��ĂƌŽů�^ŚƵďĞƌƚ͕�͞DĞŵŽƌĂŶĚƵŵ�ƌĞ͗��ŶĂůǇƐĞƐ�ŽĨ��ŐĞ�'ƌŽƵƉƐ͕͟ ��ĞĐĞŵďĞƌ�ϱ͕�ϮϬϭϮ͕�ŝŶĐůƵĚĞĚ�Ăƚ��ƉƉĞŶĚŝǆ��͘�

ϴϱ��Id͘�

ϴϲ��Id͘�

ϴϳ��h͘^͘��ĞƉ͛ƚ�ŽĨ�,ĞĂůƚŚ�ĂŶĚ�,ƵŵĂŶ�^ĞƌǀŝĐĞƐ͕��īĞĐƚƐ�ŽŶ�sŝŽůĞŶĐĞ�ŽĨ�>ĂǁƐ�ĂŶĚ�WŽůŝĐŝĞƐ�&ĂĐŝůŝƚĂƟŶŐ�ƚŚĞ�dƌĂŶƐĨĞƌ�ŽĨ�zŽƵƚŚ�ĨƌŽŵ�ƚŚĞ�:ƵǀĞŶŝůĞ�ƚŽ�ƚŚĞ��ĚƵůƚ�
:ƵƐƟĐĞ�^ǇƐƚĞŵ͗���ZĞƉŽƌƚ�ŽŶ�ZĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŽĨ�ƚŚĞ�dĂƐŬ�&ŽƌĐĞ�ŽŶ��ŽŵŵƵŶŝƚǇ�WƌĞǀĞŶƟǀĞ�^ĞƌǀŝĐĞƐ͕�ϱϲ�DÊÙ�®�®ãù��Ä��DÊÙã�½®ãù�t��»½ù�Z�ÖÊÙã�ϭ͕�ϲ�
;ϮϬϬϳͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ĐĚĐ͘ŐŽǀͬŵŵǁƌͬW�&ͬƌƌͬƌƌϱϲϬϵ͘ƉĚĨ͘ �

ϴϴ��Z®�«�Ù���͘�Z���®Ä¦͕�K¥¥®���Ê¥�:çò�Ä®½��:çÝã®����Ä����½®ÄØç�Ä�ù�WÙ�ò�Äã®ÊÄ͕ :çò�Ä®½��dÙ�ÄÝ¥�Ù�>�óÝ͗��Ä��¥¥��ã®ò����ã�ÙÙ�Äã�ãÊ���½®ÄØç�Ä�ù͍ 
;ϮϬϭϬͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉƐ͗ͬͬǁǁǁ͘ŶĐũƌƐ͘ŐŽǀͬƉĚĸůĞƐϭͬŽũũĚƉͬϮϮϬϱϵϱ͘ƉĚĨ͘

ϴϵ��Id Ăƚ�ϲ. 

90  Id�Ăƚ�ϰͲϱ͘�
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dŚĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ƐƚĂŐŐĞƌŝŶŐ͘��ǀĞƌǇ�ƐŝŶŐůĞ�ƐƚƵĚǇ�ĞǆĂŵŝŶĞĚ�ďǇ�K::�W�ƐŚŽǁĞĚ�ŚŝŐŚĞƌ�ƌĞĐŝĚŝǀŝƐŵ�ĨŽƌ�ǇŽƵƚŚ�ŝŶ�ƚŚĞ�ĂĚƵůƚ�
ƐǇƐƚĞŵ͕�ĞǀĞŶ�ǁŚĞŶ�ǇŽƵƚŚ�ǁĞƌĞ�ŐŝǀĞŶ�ƉƌŽďĂƟŽŶ�ŝŶƐƚĞĂĚ�ŽĨ�ŝŶĐĂƌĐĞƌĂƟŽŶ͘�dŚŽƵŐŚ�ƚŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƉŽƚĞŶƟĂů�ƌĞĂƐŽŶƐ�
ĨŽƌ�ƚŚŝƐ�ŝŶĐƌĞĂƐĞĚ�ƌĞĐŝĚŝǀŝƐŵ͕�ƐŽŵĞ�ƐŝŐŶŝĮĐĂŶƚ�ĨĂĐƚŽƌƐ�ŝŵƉĂĐƟŶŐ�ǇŽƵƚŚ�ŝŶĐůƵĚĞ͗�ƐƟŐŵĂ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ĨĞůŽŶǇ�
ĐŽŶǀŝĐƟŽŶƐ͖�ĨƌĂƚĞƌŶŝǌĂƟŽŶ�ǁŝƚŚ�ĂĚƵůƚ�ĐƌŝŵŝŶĂůƐ͖�ŝŶĐĂƌĐĞƌĂƟŽŶ�ƚƌĂƵŵĂ͖�ůĂĐŬ�ŽĨ�ƌĞŚĂďŝůŝƚĂƟŽŶ�ĨŽĐƵƐ�ŝŶ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ͖�
ĚĞͲĞŵƉŚĂƐŝƐ�ŽŶ�ĨĂŵŝůǇ�ƐƵƉƉŽƌƚ�ŵŽƌĞ�ĂǀĂŝůĂďůĞ�ŝŶ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͖�ĨĞĞůŝŶŐƐ�ŽĨ�ŝŶũƵƐƟĐĞ͖�ůŽƐƐ�ŽĨ�ĞŵƉůŽǇŵĞŶƚ�
ŽƉƉŽƌƚƵŶŝƟĞƐ�ƉŽƐƚͲŝŶĐĂƌĐĞƌĂƟŽŶ͕�ĂŶĚ�ƚŚĞ�ĂƐƐŽĐŝĂƚĞĚ�ĚĞĐƌĞĂƐĞ�ŝŶ�ůŝĨĞůŽŶŐ�ĞĂƌŶŝŶŐ�ƉŽƚĞŶƟĂů͘;ϵϭͿ 

zŽƵƚŚ�DĂǇ�EŽƚ�ďĞ��ĞƚĞƌƌĞĚ�ďǇ��ĚƵůƚ��ŽŶƐĞƋƵĞŶĐĞƐ�
tŚŝůĞ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ�ǁĞƌĞ�ŝŶƚĞŶĚĞĚ�ŝŶ�ƉĂƌƚ�ƚŽ�ĚĞƚĞƌ�ǇŽƵƚŚ�ĨƌŽŵ�ƐĞƌŝŽƵƐ�ĐƌŝŵĞ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ĞǀŝĚĞŶĐĞ�ƚŚŝƐ�ŝƐ�ƚŚĞ�
ĐĂƐĞ͘���ƌĞĐĞŶƚ�ƐƚƵĚǇ�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ�:ŽŚŶ�:ĂǇ��ŽůůĞŐĞ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƟĐĞ�ĨŽƵŶĚ�ƚŚĂƚ�ŝŶ�ƐƚĂƚĞƐ�ƚŚĂƚ�ĂůůŽǁ�ĨĂŝƌ�
ĐŽŵƉĂƌŝƐŽŶƐ�;ŝ͘Ğ͘�ǁŚĞƌĞ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ŽƌŝŐŝŶĂůůǇ�ƐƵďũĞĐƚ�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�
ĐŚĂƌŐĞƐͿ͕�ƚƌĂŶƐĨĞƌ�ƚŽ�ĂĚƵůƚ�ĐŽƵƌƚ�͞ďĞĂƌƐ�ŶŽ�ƌĞůĂƟŽŶƐŚŝƉ�ƚŽ�ĐŚĂŶŐĞƐ�ŝŶ�ũƵǀĞŶŝůĞ�ǀŝŽůĞŶĐĞ͕͟ �ǁŚŝĐŚ�ĐŽŶƟŶƵĞƐ�ƚŽ�
ĚƌŽƉ�ŶĂƟŽŶĂůůǇ͘;ϵϮͿ�/Ŷ�ĨĂĐƚ͕�͞ƚŽ�ƚŚĞ�ĞǆƚĞŶƚ�ƚŚĂƚ�ƚƌĂŶƐĨĞƌ�ƉŽůŝĐŝĞƐ�ĂƌĞ�ŝŵƉůĞŵĞŶƚĞĚ�ƚŽ�ƌĞĚƵĐĞ�ǀŝŽůĞŶƚ�Žƌ�ŽƚŚĞƌ�
ĐƌŝŵŝŶĂů�ďĞŚĂǀŝŽƌ͕ �ĂǀĂŝůĂďůĞ�ĞǀŝĚĞŶĐĞ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞǇ�ĚŽ�ŵŽƌĞ�ŚĂƌŵ�ƚŚĂŶ�ŐŽŽĚ�΀ĂŶĚ΁�ƚŚĞ�ƵƐĞ�ŽĨ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ�
ĂŶĚ�ƐƚƌĞŶŐƚŚĞŶĞĚ�ƚƌĂŶƐĨĞƌ�ƉŽůŝĐŝĞƐ�ŝƐ�ĐŽƵŶƚĞƌƉƌŽĚƵĐƟǀĞ�ƚŽ�ƌĞĚƵĐŝŶŐ�ũƵǀĞŶŝůĞ�ǀŝŽůĞŶĐĞ�ĂŶĚ�ĞŶŚĂŶĐŝŶŐ�ƉƵďůŝĐ�
ƐĂĨĞƚǇ͘͟ ;ϵϯͿ�KŶĞ�ŽďǀŝŽƵƐ�ƌĞĂƐŽŶ�ĨŽƌ�ƐƵĐŚ�ĚŝƐƉĂƌŝƚǇ�ďĞƚǁĞĞŶ�ŝŶƚĞŶƚ�ĂŶĚ�ĞīĞĐƚ�ŝƐ�ƐŝŵƉůǇ�ƚŚĂƚ�ĂĚŽůĞƐĐĞŶƚƐ�͞ĂƌĞ�Ăƚ�
Ă�ĨƵŶĚĂŵĞŶƚĂůůǇ�ĚŝīĞƌĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚĂů�ƐƚĂŐĞ�ƚŚĂŶ�ĂĚƵůƚƐ͘͟ ;ϵϰͿ�/ŵŵĂƚƵƌŝƚǇ�ŝƐ�ƌĞůĞǀĂŶƚ�ŶŽƚ�ŽŶůǇ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�
ĐƵůƉĂďŝůŝƚǇ͕ �Ă�ƚĞŶĞƚ�ůŽŶŐͲĞƐƚĂďůŝƐŚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͕�ďƵƚ�ĂůƐŽ�ŝŶ�ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ĞĸĐĂĐǇ�ŽĨ�
ĚĞƚĞƌƌĞŶĐĞ͘;ϵϱͿ��Ɛ�ƐƵĐŚ͕�ĚĞƚĞƌƌĞŶĐĞ�ƐƚƌĂƚĞŐŝĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ƚǁŽ�ŐƌŽƵƉƐ�ĂƌĞ�ŶŽƚ�ŝŶƚĞƌĐŚĂŶŐĞĂďůĞ͖�ƚŚĞ�ŶŽƟŽŶ�ƚŚĂƚ�Ă�
ƚŚƌĞĂƚ�ŽĨ�ďĞŝŶŐ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ�ĂĐƚƐ�ĂƐ�Ă�ĚĞƚĞƌƌĞŶƚ�ĨŽƌ�ũƵǀĞŶŝůĞƐ�ĂƉƉĞĂƌƐ�ƵŶƐƵďƐƚĂŶƟĂƚĞĚ͘�/Ŷ�ĨĂĐƚ͕�
ƌĞƐĞĂƌĐŚ�ŽŶ�ĂĚŽůĞƐĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ŐĞŶĞƌĂůůǇ͕ �ĂŶĚ�ďƌĂŝŶ�ĚĞǀĞůŽƉŵĞŶƚ�ƐƉĞĐŝĮĐĂůůǇ͕ �͞ƐƵŐŐĞƐƚ΀Ɛ΁�ƚŚĂƚ�ŝŶĐŽŵƉůĞƚĞ�
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐ�ĐĂƉĂĐŝƟĞƐ͕�ůŽǁ�ŝŵƉƵůƐĞ�ĐŽŶƚƌŽů͕�ĂŶĚ�ƚŚĞ�ƉŽǁĞƌ�ŽĨ�ƉĞĞƌ�ŝŶŇƵĞŶĐĞ�ŚĞůƉ�ĞǆƉůĂŝŶ�ǁŚǇ�΀ďŽƚŚ΁�ƚŚĞ�
ƚŚƌĞĂƚ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ�ŽĨ�ĂĚƵůƚ�ĐŽƵƌƚ�ĚŽ�ůŝƩůĞ�ƚŽ�ĚĞƚĞƌ�ũƵǀĞŶŝůĞ�ĂĐƚŽƌƐ͘͟ ;ϵϲͿ��Ɛ�ĚŝƐĐƵƐƐĞĚ�ĞĂƌůŝĞƌ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͕�ĐĞƌƚĂŝŶ�
ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ďƌĂŝŶ͕�ƉĂƌƟĐƵůĂƌůǇ�ƚŚŽƐĞ�ŐŽǀĞƌŶŝŶŐ�ƐĞůĨͲĐŽŶƚƌŽů�ĂŶĚ�ƌĂƟŽŶĂůŝƚǇ͕ �ĐŽŶƟŶƵĞ�ƚŽ�ĚĞǀĞůŽƉ�ǁĞůů�ďĞǇŽŶĚ�ƚŚĞ�
ĂŐĞ�ŽĨ�ϭϴ͘;ϵϳͿ 

WĞƌŚĂƉƐ�ƚŚĞ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚ�ŝŵƉůŝĐĂƟŽŶ�ŽĨ�ƚŚĞƐĞ�ĮŶĚŝŶŐƐ�ŝƐ�ƚŚĂƚ�͞΀ů΁ĂǁƐ�ƚŚĂƚ�ŵĂŬĞ�ŝƚ�ĞĂƐŝĞƌ�ƚŽ�ƚƌĂŶƐĨĞƌ�ǇŽƵƚŚ�
ƚŽ�ƚŚĞ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ƐǇƐƚĞŵ�ŚĂǀĞ�ůŝƩůĞ�Žƌ�ŶŽ�ŐĞŶĞƌĂů�ĚĞƚĞƌƌĞŶƚ�ĞīĞĐƚ΀͕�ĂƐ�Ǉ΁ŽƵƚŚ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĂĚƵůƚ�
ƐǇƐƚĞŵ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞĂƌƌĞƐƚĞĚ�ĂŶĚ�ƚŽ�ƌĞŽīĞŶĚ͘͟ ;ϵϴͿ /Ĩ�ƉƌĞǀĞŶƟŶŐ�ƌĞĐŝĚŝǀŝƐŵ�ĂŶĚ�ƉƌŽŵŽƟŶŐ�ĚĞƚĞƌƌĞŶĐĞ�
ĂƌĞ�ŝŵƉŽƌƚĂŶƚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ŐŽĂůƐ�ŽĨ�ƚŚĞ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͕�ƉŽůŝĐŝĞƐ�ƚŚĂƚ�ŬĞĞƉ�ǇŽƵƚŚ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�
ƐǇƐƚĞŵ�ǁŚĞƌĞǀĞƌ�ƉŽƐƐŝďůĞ�ŵƵƐƚ�ďĞ�ƉƵƌƐƵĞĚ͘

91  Id. Ăƚ�ϳ͘

92  :�¥¥Ù�ù��͘��çããÝ͕�:Ê«Ä�:�ù��Ê½½�¦��Ê¥��Ù®Ã®Ä�½�:çÝã®��͕�dÙ�ÄÝ¥�Ù�Ê¥�:çò�Ä®½�Ý�ãÊ��Ù®Ã®Ä�½��ÊçÙã�®Ý�EÊã��ÊÙÙ�½�ã���ó®ã«�&�½½®Ä¦�zÊçã«�s®ÊͲ
½�Ä���;ϮϬϭϮͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬũŽŚŶũĂǇƌĞƐĞĂƌĐŚ͘ŽƌŐͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬϮϬϭϮͬϬϯͬĚĂƚĂďŝƚϮϬϭϮͺϬϱ͘ƉĚĨ͘ �

93  h͘^͘���Ö͛ã�Ê¥�,��½ã«��Ä��,çÃ�Ä�^�Ùò®��Ý͕�supra�ŶŽƚĞ�ϴϳ͘

ϵϰ��:ŝůů�D͘�tĂƌĚ͕��ĞƚĞƌƌĞŶĐĞ͛Ɛ��ŝĸĐƵůƚǇ�DĂŐŶŝĮĞĚ͗�dŚĞ�/ŵƉŽƌƚĂŶĐĞ�ŽĨ��ĚŽůĞƐĐĞŶƚ��ĞǀĞůŽƉŵĞŶƚ�ŝŶ��ƐƐĞƐƐŝŶŐ��ĞƚĞƌƌĞŶĐĞ�sĂůƵĞ�ŽĨ�dƌĂŶƐĨĞƌƌŝŶŐ�:ƵǀĞŶŝůĞƐ�
ƚŽ��ĚƵůƚ��ŽƵƌƚ͕�ϳ�h͘�͘���ò®Ý�:͘�:çò͘ �>͘�Ι�WÊ½͛ ù�Ϯϱϯ͕�Ϯϲϳ�;ϮϬϬϯͿ͘�

95  Id. Ăƚ�Ϯϲϵ͘�

96  Id.�Ăƚ�ϮϴϯͲϴϰ͘

ϵϳ��See�͞�ƌĂŝŶƐ͕��ĞŚĂǀŝŽƌ͕ �ĂŶĚ�ƚŚĞ�>Ăǁ͕͟ �supra ϭϳ͘�

ϵϴ��>�çÙ�Ä���^ã�®Ä��Ù¦͕�:çò�Ä®½�Ý�®Ä�ã«��:çÝã®���^ùÝã�Ã͗�E�ó��ò®��Ä���¥ÙÊÃ�Z�Ý��Ù�«�ÊÄ���Ê½�Ý��Äã���ò�½ÊÖÃ�Äã�ϰ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘
ĨĂŵŝůǇŝŵƉĂĐƚƐĞŵŝŶĂƌƐ͘ŽƌŐͬƐͺǁŝĮƐϮϱĐϬϭ͘ƉĚĨ͘
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dŚĞ��ĚƵůƚ�^ǇƐƚĞŵ�ŝƐ��ĂŶŐĞƌŽƵƐ�ĨŽƌ�zŽƵƚŚ
^ƚƵĚŝĞƐ�ƵŶĞƋƵŝǀŽĐĂůůǇ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ǇŽƵƚŚ�ĂĐĐƌƵĞ�ŵĂũŽƌ�ƐĂĨĞƚǇ�ďĞŶĞĮƚƐ�ĨƌŽŵ�ďĞŝŶŐ�ƐĞŶƚ�ƚŚƌŽƵŐŚ�ũƵǀĞŶŝůĞ�
ĐŽƵƌƚ�ĂŶĚ�ũƵǀĞŶŝůĞ�ĨĂĐŝůŝƟĞƐ�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ͘;ϵϵͿ�tŚĞƚŚĞƌ�Žƌ�ŶŽƚ�ǇŽƵƚŚ�ŝŶ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ�ĂƌĞ�ŚŽƵƐĞĚ�
ǁŝƚŚ�ƚŚĞ�ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶ�Žƌ�ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĂƌĞ�ŬĞƉƚ�ƐĞƉĂƌĂƚĞĚ�ĨƌŽŵ�ƚŚĞ�ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶ͕�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ�ĂƌĞ�ĐůĞĂƌůǇ�
ĨĂƌ�ŵŽƌĞ�ĚĂŶŐĞƌŽƵƐ�ĨŽƌ�ǇŽƵƚŚ�ƚŚĂŶ�ũƵǀĞŶŝůĞ�ĨĂĐŝůŝƟĞƐ͘��Ɛ�ƐƚĂƚĞĚ�ďǇ�ƚŚĞ�EĂƟŽŶĂů�/ŶƐƟƚƵƚĞ�ŽĨ��ŽƌƌĞĐƟŽŶƐ�ǁŝƚŚŝŶ�ƚŚĞ�
h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƟĐĞ͕�͞΀ũ΁Ăŝů�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ�ĐĂŶ�ĨĂĐĞ�Ă�ĚŝĸĐƵůƚ�ĐŚŽŝĐĞ�ŽŶ�ƚŚŝƐ�ŝƐƐƵĞ͗�dŚĞǇ�ĐĂŶ�ŚŽƵƐĞ�ǇŽƵƚŚ�
ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƉŽƉƵůĂƟŽŶ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�Ăƚ�Ă�ĚŝīĞƌĞŶƟĂů�ƌŝƐŬ�ŽĨ�ƉŚǇƐŝĐĂů�ĂŶĚ�ƐĞǆƵĂů�ĂďƵƐĞ͕�Žƌ͕ �ŚŽƵƐĞ�ǇŽƵƚŚ�ŝŶ�Ă�
ƐĞŐƌĞŐĂƚĞĚ�ƐĞƫŶŐƐ�ǁŚĞƌĞ�ŝƐŽůĂƟŽŶ�ĐĂŶ�ĐĂƵƐĞ�Žƌ�ĞǆĂĐĞƌďĂƚĞ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ͘͟ ;ϭϬϬͿ�DŽƌĞŽǀĞƌ͕ �ǁŚĞƚŚĞƌ�Žƌ�
ŶŽƚ�ǇŽƵƚŚ�ĂƌĞ�ŝƐŽůĂƚĞĚ�ŝŶ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ͕�ƚŚĞǇ�ĨĂĐĞ�ĐŚĂůůĞŶŐĞƐ�ƐŝŵƉůǇ�ďĞĐĂƵƐĞ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ�ĂƌĞ�ŶŽƚ�ŝŶƚĞŶĚĞĚ͕�ĂŶĚ�
ƚŚƵƐ�ŶŽƚ�ĞƋƵŝƉƉĞĚ͕�ƚŽ�ĚĞĂů�ǁŝƚŚ�ǇŽƵƚŚ͘;ϭϬϭͿ 

tŚĞŶ�ǇŽƵƚŚ�ĂƌĞ�ŚŽƵƐĞĚ�ǁŝƚŚ�ƚŚĞ�ŐĞŶĞƌĂů�ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶ͕�ƚŚĞǇ�ĂƌĞ�ƐƵďũĞĐƚĞĚ�ƚŽ�ŚĞŝŐŚƚĞŶĞĚ�ƌŝƐŬ�ŽĨ�ƉŚǇƐŝĐĂů�ĂŶĚ�
ƐĞǆƵĂů�ĂďƵƐĞ͘;ϭϬϮͿ�ZĞŐĂƌĚŝŶŐ�ƐĞǆƵĂů�ǀŝŽůĞŶĐĞ͕�ƚŚĞ�h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵƐƟĐĞ Ɛ͛��ƵƌĞĂƵ�ŽĨ�:ƵƐƟĐĞ�^ƚĂƟƐƟĐƐ�ŚĂƐ�ĨŽƵŶĚ�
ƚŚĂƚ�ƐƚĂƚĞ�ƉƌŝƐŽŶ�ŝŶŵĂƚĞƐ�ƵŶĚĞƌ�ϭϴ�ĂƌĞ�ĞŝŐŚƚ�ƟŵĞƐ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŚĂŶ�ƚŚĞ�ĂǀĞƌĂŐĞ�ƐƚĂƚĞ�ƉƌŝƐŽŶ�ŝŶŵĂƚĞ�ƚŽ�ƐƵīĞƌ�
ƐĞǆƵĂů�ĂďƵƐĞ�ĨƌŽŵ�ĂŶŽƚŚĞƌ�ŝŶŵĂƚĞ�ǁŚŝůĞ�ŝŶ�ƉƌŝƐŽŶ͘;ϭϬϯͿ�&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞƌĞ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚůǇ�ŚŝŐŚĞƌ�ƌŝƐŬ�ƚŚĂƚ�ǇŽƵƚŚ�
ǁŝůů�ďĞ�ƉŚǇƐŝĐĂůůǇ�ĂďƵƐĞĚ�ŝŶ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ͕�ǁŝƚŚ�ƐƚƵĚŝĞƐ�ƐƵŐŐĞƐƟŶŐ�ƚŚĂƚ�ǇŽƵƚŚ�ŝŶ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ�ĂƌĞ�͞ƚǁŝĐĞ�ĂƐ�ůŝŬĞůǇ�
ƚŽ�ďĞ�ďĞĂƚĞŶ�ďǇ�ƐƚĂī�ĂŶĚ�ĮŌǇ�ƉĞƌĐĞŶƚ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĂƩĂĐŬĞĚ�ǁŝƚŚ�Ă�ǁĞĂƉŽŶ�ƚŚĂŶ�ŵŝŶŽƌƐ�ŝŶ� 
ũƵǀĞŶŝůĞ�ĨĂĐŝůŝƟĞƐ͘͟ ;ϭϬϰͿ

dŚĞ�ƐĞĐŽŶĚ�ŽƉƟŽŶ͕�ŝƐŽůĂƟŶŐ�ǇŽƵƚŚ�ĨƌŽŵ�ƚŚĞ�ŐĞŶĞƌĂů�ĂĚƵůƚ�ũĂŝů�ĂŶĚ�ƉƌŝƐŽŶ�ƉŽƉƵůĂƟŽŶƐ͕�ĐĂŶ�ĂŐŐƌĂǀĂƚĞ�ƚŚĞ�ŵĞŶƚĂů�
ŚĞĂůƚŚ�ŝƐƐƵĞƐ�ƚŚĂƚ�ŵĂŶǇ�ǇŽƵƚŚ�ĂůƌĞĂĚǇ�ĨĂĐĞ͘;ϭϬϱͿ�/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ĐĂƵƐŝŶŐ�Žƌ�ĞǆĂĐĞƌďĂƟŶŐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ͕�
ŝƐŽůĂƟŽŶ�ĐĂŶ�ůĞĂĚ�ƚŽ�ĐƵƫŶŐ�ĂŶĚ�ƐĞůĨͲŚĂƌŵ͘;ϭϬϲͿ�/ŶĚĞĞĚ͕�͞ϳϱ�ƉĞƌĐĞŶƚ�ŽĨ�Ăůů�ĚĞĂƚŚƐ�ŽĨ�ǇŽƵƚŚ�ƵŶĚĞƌ�ϭϴ�ŝŶ�ĂĚƵůƚ�ũĂŝůƐ�
ǁĞƌĞ�ĚƵĞ�ƚŽ�ƐƵŝĐŝĚĞ͘͟ ;ϭϬϳͿ�&ƵƌƚŚĞƌŵŽƌĞ͕�ŝƐŽůĂƟŽŶ�ĐĂŶ�ĂůƐŽ�ĐĂƵƐĞ�ŽƚŚĞƌ�ƉŚǇƐŝĐĂů�ŚĂƌŵ͕�ďĞĐĂƵƐĞ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĂĚĞƋƵĂƚĞ�
ĞǆĞƌĐŝƐĞ�ĂŶĚ�ŝŶĂĚĞƋƵĂƚĞ�ŶƵƚƌŝƟŽŶ�ƐƚƵŶƚ�ƚŚĞ�ŐƌŽǁŝŶŐ�ƚĞĞŶĂŐĞ�ďŽĚǇ͘;ϭϬϴͿ�&ŝŶĂůůǇ͕ �ŝƐŽůĂƟŽŶ�ĚĞƉƌŝǀĞƐ�ǇŽƵƚŚ�ŽĨ�ďĂƐŝĐ�
ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͕�ƚŚƵƐ�ĐĂƵƐŝŶŐ�ůĂƐƟŶŐ�ƐŽĐŝĂů�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚĂů�ŚĂƌŵ�ƚŽ�ƚŚĞ�ǇŽƵƚŚ͘;ϭϬϵͿ

ϵϵ��dŚŝƐ�ĚŝƐƉĂƌŝƚǇ�ŝŶ�ƐĂĨĞƚǇ�ďĞƚǁĞĞŶ�ǇŽƵƚŚ�ĂŶĚ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ�ƉĞƌƚĂŝŶƐ�ƚŽ�ďŽƚŚ�ũĂŝůƐ�ĂŶĚ�ƉƌŝƐŽŶƐ͘�h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕�E�ã͛½�/ÄÝã͘ �Ê¥��ÊÙÙ͕͘�zÊç͛Ù���Ä�
��ç½ã�EÊó͗�zÊçã«�®Ä���ç½ã��Ù®Ã®Ä�½�:çÝã®���^ùÝã�ÃÝ�ϵ͕�ϭϱ�;ϮϬϭϭͿ͘�See also ��ÃÖ�®¦Ä�¥ÊÙ�zÊçã«�:çÝã®��͕�:�®½®Ä¦�:çò�Ä®½�Ý͗�d«����Ä¦�ÙÝ�Ê¥�/Ä��ÙͲ
��Ù�ã®Ä¦�zÊçã«�®Ä���ç½ã�:�®½Ý�®Ä��Ã�Ù®���;ϮϬϬϳͿ͖�,çÃ�Ä�Z®¦«ãÝ�t�ã�«͕�'ÙÊó®Ä¦�hÖ�>Ê�»����ÊóÄ͗�zÊçã«�®Ä�^Ê½®ã�Ùù��ÊÄ¥®Ä�Ã�Äã�®Ä�:�®½Ý��Ä��
WÙ®ÝÊÄÝ���ÙÊÝÝ��Ã�Ù®���;ϮϬϭϮͿ͘�

100  h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕�E�ã͛½�/ÄÝã͘ �Ê¥��ÊÙÙ͘�supra ŶŽƚĞ�ϵϵ͕�Ăƚ�ϭϮ͘�

101  Id. �ĞĐĂƵƐĞ�ǇŽƵƚŚ�ŚĂǀĞ�ĚŝīĞƌĞŶƚ�ŶƵƚƌŝƟŽŶĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĚŝīĞƌĞŶƚ�ŚĞĂůƚŚ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�ŽƚŚĞƌ�ƐƉĞĐŝĮĐ�ŶĞĞĚƐ�ǁŝƚŚ�ǁŚŝĐŚ�ĂĚƵůƚ�
ĨĂĐŝůŝƟĞƐ�ůĂĐŬ�ƚŚĞ�ĐĂƉĂĐŝƚǇ�ƚŽ�ĚĞĂů͕�ǇŽƵƚŚ�ĂƌĞ�ŝŶŚĞƌĞŶƚůǇ�Ăƚ�ŐƌĞĂƚĞƌ�ƌŝƐŬ�ŝŶ�ĂĚƵůƚ�ĨĂĐŝůŝƟĞƐ͘�Id.

102  Id.

ϭϬϯ��EĂƟŽŶĂů�^ƚĂŶĚĂƌĚƐ�ƚŽ�WƌĞǀĞŶƚ͕��ĞƚĞĐƚ͕�ĂŶĚ�ZĞƐƉŽŶĚ�ƚŽ�WƌŝƐŽŶ�ZĂƉĞ͕�ϳϳ�&ĞĚ͘�ZĞŐ͘�ϯϳ͕ϭϬϲ�;:ƵŶĞ�ϮϬ͕�ϮϬϭϮͿ�;ƚŽ�ďĞ�ĐŽĚŝĮĞĚ�Ăƚ�Ϯϴ��͘&͘ Z͘�Ɖƚ͘�ϭϭϱͿ͘�>ŝŬĞͲ
ǁŝƐĞ͕�ƚŚĞ��ƵƌĞĂƵ�ŽĨ�:ƵƐƟĐĞ�^ƚĂƟƐƟĐƐ�ĨŽƵŶĚ�ƚŚĂƚ�ǇŽƵƚŚ�ƵŶĚĞƌ�ϭϴ�ŝŶ�ĂĚƵůƚ�ƉƌŝƐŽŶƐ�ŚĂǀĞ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƐĞǆƵĂů�ǀŝĐƟŵŝǌĂƟŽŶ�ƌĂƚĞ�ŽĨ�ĂŶǇ�ƉƌŝƐŽŶĞƌ�ĚĞŵŽŐƌĂƉŚͲ
ŝĐ͘�h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕��çÙ��ç�Ê¥�:çÝã®���^ã�ã®Ýã®�Ý͕�^�øç�½�s®�ã®Ã®þ�ã®ÊÄ�Z�ÖÊÙã����ù�&ÊÙÃ�Ù�^ã�ã��WÙ®ÝÊÄ�ÙÝ�ϭϲ�ƚďů͘ϴ�;ϮϬϬϴͿ͘

104  ,çÃ�Ä�Z®¦«ãÝ�t�ã�«͕�supra ŶŽƚĞ�ϵϵ͕�Ăƚ�19͘�

105  h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕�E�ã͛½�/ÄÝã͘ �Ê¥��ÊÙÙ͕͘�supra ŶŽƚĞ�ϵϵ͕�Ăƚ�ϭϭ͘

106  ,çÃ�Ä�Z®¦«ãÝ�t�ã�«͕�supra ŶŽƚĞ�ϵϵ͕�Ăƚ�29͘

ϭϬϳ��h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕�E�ã͛½�/ÄÝã͘ �Ê¥��ÊÙÙ͕͘�supra ŶŽƚĞ�ϵϵ͕�Ăƚ�ϭϭ͘

ϭϬϴ��,çÃ�Ä�Z®¦«ãÝ�t�ã�«͕�supra ŶŽƚĞ�ϵϵ͕�Ăƚ�ϯϳ͕�ϯϴ͘

109  Id.�Ăƚ�ϰϭ͘
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��KEKD/����E�&/d^

ZĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵƌŝƐĚŝĐƟŽŶ�ĨŽƌ�ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ĐĂŶ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ŚĂǀĞ�ůŽŶŐͲƚĞƌŵ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ĨŽƌ�
ĐŝƟǌĞŶƐ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�/ůůŝŶŽŝƐͶĞǀĞŶ�ŵŽƌĞ�ƐŽ�ƚŚĂŶ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�ŵŝƐĚĞŵĞĂŶŽƌƐ͘�dŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�
ŚĂƐ�ŚŝŐŚĞƌ�ƵƉͲĨƌŽŶƚ�ĐŽƐƚƐ�ƚŚĂŶ�ƚŚĞ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͕�ďƵƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚĞƐƚƌƵĐƟŽŶ�ĐĂƵƐĞĚ�ďǇ�ĂŶ�ĂĚƵůƚ�ĨĞůŽŶǇ�
ĐŽŶǀŝĐƟŽŶ�ŝƐ�ĂǀŽŝĚĞĚ͕�ĂůŽŶŐ�ǁŝƚŚ�ŝƚƐ�ƌŝƉƉůŝŶŐ�ĂīĞĐƚ�ƚŚƌŽƵŐŚ�ĨĂŵŝůŝĞƐ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ͘��ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞ�ůŽǁĞƌ�
ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞ�ŽĨ�ǇŽƵƚŚ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĐƌĞĂƚĞƐ�ĂĚĚŝƟŽŶĂů�ĐŽƐƚ�ƐĂǀŝŶŐƐ�ƚŽ�ĐƌŝŵĞ�ǀŝĐƟŵƐ͕�ƚĂǆƉĂǇĞƌƐ͕�
ĂŶĚ�ƐƚĂƚĞ�ĐŽƌƌĞĐƟŽŶĂů�ĂŐĞŶĐŝĞƐ͘

�ŶĂůŽŐŽƵƐ��ŽƐƚͲ�ĞŶĞĮƚ��ŶĂůǇƐŝƐ�
/Ŷ�ϮϬϭϭ͕�ƚŚĞ�s�Z��/ŶƐƟƚƵƚĞ�ŽĨ�:ƵƐƟĐĞ�ƉĞƌĨŽƌŵĞĚ�Ă�ĐŽƐƚͲďĞŶĞĮƚ�ĂŶĂůǇƐŝƐ�ŽĨ�EŽƌƚŚ��ĂƌŽůŝŶĂ Ɛ͛�ƉƌŽƉŽƐĞĚ�ƉůĂŶ�ƚŽ�ƌĂŝƐĞ�
ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ĨƌŽŵ�ϭϲ�ƚŽ�ϭϴ͕�ĐŽŶĐůƵĚŝŶŐ�ƚŚĂƚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ŽĨ�ƚŚĞ�ƉůĂŶ�ƚŽ�ƌĂŝƐĞ�ũƵǀĞŶŝůĞ�
ũƵƌŝƐĚŝĐƟŽŶ�ŝŶ�EŽƌƚŚ��ĂƌŽůŝŶĂ�ŽƵƚǁĞŝŐŚĞĚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĐŽƐƚƐ͘;ϭϭϬͿ�/ƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ĂůƚŚŽƵŐŚ�ĐƌŝŵĞ͕�
ŝŶĐůƵĚŝŶŐ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ͕�ŚĂƐ�ďĞĞŶ�ĚĞĐůŝŶŝŶŐ�ŶĂƟŽŶǁŝĚĞ�ĨŽƌ�ƚŚƌĞĞ�ĚĞĐĂĚĞƐ͕;ϭϭϭͿ�ƚŚĞ�ƐƚƵĚǇ�ĚŽĞƐ�ŶŽƚ�ĐŽŶƐŝĚĞƌ�ĂŶǇ�
ĨƵƚƵƌĞ�ĚĞĐůŝŶĞƐ�ŝŶ�ĐƌŝŵĞ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ĚŝƌĞĐƚůǇ�ĂƩƌŝďƵƚĂďůĞ�ƚŽ�ƌĞĚƵĐŝŶŐ�ƌĞĐŝĚŝǀŝƐŵ�ǀŝĂ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͕�ĂŶĚ�
ƚŚƵƐ�ŽǀĞƌĞƐƟŵĂƚĞƐ�ƐǇƐƚĞŵ�ĐŽƐƚƐ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ͘�

dŚĞ�ƐƚƵĚǇ�ĞƐƟŵĂƚĞĚ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�ƉůĂŶ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ďǇ�ůŽŽŬŝŶŐ�Ăƚ�ŝƚƐ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�
ĐŚĂŶŐĞ�ŽĨ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ƚŚĞ�ĐŽƵƌƚƐ͕�ĂŶĚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘;ϭϭϮͿ�/ƚ�ĐĂůĐƵůĂƚĞĚ�ĐŽŶƐŝĚĞƌĂďůĞ�ŝŶĐƌĞĂƐĞƐ�
ƚŽ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͕�ĂŶƟĐŝƉĂƟŶŐ�ĂĚĚŝƟŽŶĂů�ďƵƌĚĞŶƐ�ƚŽ�ĐŽƵƌƚƐ�ĂŶĚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĚƵĞ�ƚŽ�ƚŚĞ�
ŝŶĐƌĞĂƐĞĚ�ĚĞŵĂŶĚ�ŽĨ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚƐ�ĂŶĚ�ĐĂƐĞ�ƉƌŽĐĞƐƐŝŶŐ͘;ϭϭϯͿ

,ŽǁĞǀĞƌ͕ �ƚŚĞ�ĂŶĂůǇƐŝƐ�ƐŚŽǁĞĚ�ƚŚĂƚ�ƚŚĞ�ďĞŶĞĮƚƐ�ƚŽ�ƚĂǆƉĂǇĞƌƐ͕�ƚŽ�ǀŝĐƟŵƐ͕�ĂŶĚ�ƚŽ�ǇŽƵƚŚ�ŽƵƚǁĞŝŐŚĞĚ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�
ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ͘�;ϭϭϰͿ�tŝƚŚ�ƌĞŐĂƌĚ�ƚŽ�ƚĂǆƉĂǇĞƌ�ďĞŶĞĮƚƐ͕�ůŽǁĞƌ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞƐ�ĨŽƌ�ũƵǀĞŶŝůĞƐ�ŵĞĂŶ�ƚŚĂƚ�ĨĞǁĞƌ�ƉĞŽƉůĞ�
ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĂƌƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ͕�ǁŚŝĐŚ�ŝŶ�ƚƵƌŶ�ŵĞĂŶƐ�ĨĞǁĞƌ�ƉĞŽƉůĞ�ƌĞĨĞƌƌĞĚ�ƚŽ�ĐŽƵƌƚ͘;ϭϭϱͿ�&ƵƌƚŚĞƌŵŽƌĞ͕�
ƚĂǆƉĂǇĞƌƐ�ǁŽƵůĚ�ƐĂǀĞ�ŵŽŶĞǇ�ďĂƐĞĚ�ŽŶ�ůŽǁĞƌ�ƵƐĞ�ŽĨ�ĂĚƵůƚ�ũĂŝůƐ�ĂŶĚ�ƉƌŝƐŽŶƐ͘;ϭϭϲͿ��ƌŝŵĞ�ŝŵƉŽƐĞƐ�ƐƵďƐƚĂŶƟĂů�ĐŽƐƚƐ�ŽŶ�
ǀŝĐƟŵƐ�ĂŶĚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ůŽǁĞƌ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞƐ�ŽĨ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌƐ͕�ĐƌŝŵĞ�ǁŝůů�ďĞ�ƌĞĚƵĐĞĚ�ĂŶĚ�ĐŽŶƐĞƋƵĞŶƚůǇ�
ƚŚĞ�ŵŽŶĞƚĂƌǇ�ůŽƐƐĞƐ�ƚŽ�ǀŝĐƟŵƐ�ǁŝůů�ĂůƐŽ�ĚĞĐůŝŶĞ͘;ϭϭϳͿ�&ŝŶĂůůǇ͕ �ƚŚĞ�ƐƚƵĚǇ�ĨŽƵŶĚ�ŵĂũŽƌ�ďĞŶĞĮƚƐ͕�ĞƐƉĞĐŝĂůůǇ�ďĞƩĞƌ�
ĞŵƉůŽǇŵĞŶƚ�ƉƌŽƐƉĞĐƚƐ͕�ĨŽƌ�ǇŽƵƚŚ͘;ϭϭϴͿ�/ŵƉŽƌƚĂŶƚůǇ͕ �ƚŚĞƐĞ�ĂĚĚŝƟŽŶĂů�ĞĂƌŶŝŶŐƐ�ŐĞŶĞƌĂƚĞĚ�ďǇ�ǇŽƵƚŚ�ǁŝůů�ŝŶ�ƚƵƌŶ�ŵĞĂŶ�
ŵŽƌĞ�ƚĂǆĞƐ�ƉĂŝĚ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ͘;ϭϭϵͿ�tŚŝůĞ�ƚŚĞ�ƐƚƵĚǇ�ƉŽŝŶƚĞĚ�ŽƵƚ�ƚŚĂƚ�ƚŚĞ�ĨĂŵŝůǇ�ĂŶĚ�ĐŽŵŵƵŶŝƟĞƐ�ŽĨ�ǇŽƵƚŚ�ǁŽƵůĚ�

110  �«Ù®Ýã®�Ä�,�ÄÙ®�«ÝÊÄ�Ι�s�½�Ù®��>�òÝ«®Ä͕�s�Z��/ÄÝã®ãçã��Ê¥�:çÝã®��͕��ÊÝãͲ��Ä�¥®ã��Ä�½ùÝ®Ý�Ê¥�Z�®Ý®Ä¦�ã«���¦��Ê¥�:çò�Ä®½��:çÙ®Ý�®�ã®ÊÄ�®Ä�
EÊÙã«���ÙÊ½®Ä��;ϮϬϭϭͿ͕�Ăƚ�ŝŝŝͲŝǀ͕ �ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ǀĞƌĂ͘ŽƌŐͬƉƵďƐͬĐŽƐƚͲďĞŶĞĮƚͲĂŶĂůǇƐŝƐͲƌĂŝƐŝŶŐͲĂŐĞͲũƵǀĞŶŝůĞͲũƵƌŝƐĚŝĐƟŽŶͲŶŽƌƚŚͲĐĂƌŽůŝŶĂ�;ĂƐƐĞƐƐͲ
ŝŶŐ�͞ƚŚĞ�ĞĐŽŶŽŵŝĐ�ŝŵƉĂĐƚ�ŽĨ�ŝŵƉůĞŵĞŶƟŶŐ�Ă�ƉůĂŶ�ƚŽ�ƚƌĂŶƐĨĞƌ�ϭϲͲ�ĂŶĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�ĐŽŵŵŝƚ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂŶĚ�ůŽǁͲůĞǀĞů͕�ŶŽŶͲǀŝŽůĞŶƚ�ĨĞůŽŶǇ�ŽīĞŶƐͲ
ĞƐ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͕�ǁŚŝůĞ�ŬĞĞƉŝŶŐ�ϭϲͲ�ĂŶĚ�ϭϳͲǇĞĂƌͲŽůĚ�ǁŚŽ�ĐŽŵŵŝƚ�ƐĞƌŝŽƵƐ�ǀŝŽůĞŶƚ�ĨĞůŽŶŝĞƐ�ŝŶ�ƚŚĞ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ƐǇƐƚĞŵ͟Ϳ͘

111  See�͞ZĞĐŽƌĚ�/ƐƐƵĞ͗�ZĞĐŽƌĚͲ�ƌĞĂŬŝŶŐ��ĞĐůŝŶĞƐ�ŝŶ�:ƵǀĞŶŝůĞ��ƌŝŵĞ͕͟ �infra�Ăƚ�ϯϭ͘

ϭϭϮ��s�Z��/ÄÝã®ãçã��Ê¥�:çÝã®��͕ supra ŶŽƚĞ�ϭϭϬ͕�Ăƚ�ϯ͘

113  Id.�Ăƚ�ϭϮͲϭϯ͕�ϭϱ͘��ĂůĐƵůĂƚĞĚ�ĂƐ�ĐŽŶƐƚĂŶƚƐ͕�ƐǇƐƚĞŵ�ĐŽƐƚƐ�ŝŶ�ƚŚĞ�EŽƌƚŚ��ĂƌŽůŝŶĂ�ƐƚƵĚǇ�ĂƌĞ�ŽǀĞƌĞƐƟŵĂƚĞĚ�ǁŚĞŶ�ĂƉƉůŝĞĚ�ŝŶ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ�ŽĨ�ĚĞĐƌĞĂƐͲ
ŝŶŐ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ͕�ƐŝŵŝůĂƌ�ƚŽ�ƚŚĞ�E�::�ĐŽƐƚ�ĂŶĂůǇƐŝƐ�ƉĞƌĨŽƌŵĞĚ�ĨŽƌ�/ůůŝŶŽŝƐ͘�See E�::�^ãç�ù͕ �infra�ŶŽƚĞ�ϭϯϰ͕�ĂŶĚ�ƌĞůĂƚĞĚ�ĚŝƐĐƵƐƐŝŽŶ�Ăƚ ͞WƌĞĚŝĐƚĞĚ��īĞĐƚ͕͟ �
infra Ăƚ�ϯϬ͘

114  s�Z��/ÄÝã®ãçã��Ê¥�:çÝã®��͕ supra ŶŽƚĞ�ϭϭϬ͕�Ăƚ�ϭϳ͕�Ϯϭ͘

115  Id. at�ϭϴ͘

116  Id. at�ϭϴͲϭϵ͘

ϭϭϳ��Id. at�ϭϵ͘

ϭϭϴ��Id. at�ϮϬ͘

119  Id.�Ăƚ�ϮϬ�Ŷ͘Ϯϵ͘



/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ

Ϯϳ

ĂůƐŽ�ďĞŶĞĮƚ�ĨƌŽŵ�ƚŚĞ�ƉŽůŝĐǇ�ĐŚĂŶŐĞ͕�ƚŚĞ�ƐƚƵĚǇ�ĚŝĚ�ŶŽƚ�ŝŶĐůƵĚĞ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ďĞŶĞĮƚƐ�ŝŶ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�
ĚŝĸĐƵůƚǇ�ŽĨ�ŵŽŶĞƟǌŝŶŐ�ƚŚĞŵ͘;ϭϮϬͿ;ϭϮϭͿ;ϭϮϮͿ

�ŽƐƚƐ�ĂŶĚ��ĞŶĞĮƚƐ�;ŝŶ�DŝůůŝŽŶƐͿ�ŽĨ��ĚĚŝŶŐ�ϯϬ͕ϱϬϬ�EŽƌƚŚ��ĂƌŽůŝŶĂ�zŽƵƚŚ��ŐĞĚ�ϭϲͲϭϳ�ƚŽ�:ƵǀĞŶŝůĞ�:ƵƌŝƐĚŝĐƟŽŶ

ZĞĐŝĚŝǀŝƐŵ�ZĞĚƵĐƟŽŶ;ϭϮϭͿ

ϯϬ�ƉĞƌĐĞŶƚ ϰϬ�ƉĞƌĐĞŶƚ

�ŝƌĞĐƚ�dĂǆƉĂǇĞƌ��ŽƐƚƐ �Ψ��;ϳϬ͘ϵϬͿ �Ψ���;ϳϬ͘ϵϬͿ

�ŝƌĞĐƚ�dĂǆƉĂǇĞƌ��ĞŶĞĮƚƐ �Ψ���Ϯϵ͘ϬϬ� �Ψ����ϯϮ͘ϳϬ�

�ǀŽŝĚĞĚ�>ŽƐƐĞƐ�ƚŽ��ƌŝŵĞ�sŝĐƟŵƐ �Ψ���ϭϬ͘ϴϬ� �Ψ����ϭϰ͘ϰϬ�

EĞƚ�zŽƵƚŚ��ĂƌŶŝŶŐƐ��ĞŶĞĮƚ;ϭϮϮͿ �Ψ���ϳϳ͘ϭϱ� �Ψ����ϳϳ͘ϭϱ�

zŽƵƚŚͲWĂŝĚ�^ƚĂƚĞ�ĂŶĚ�>ŽĐĂů�dĂǆĞƐ�;ϭϬ͘ϵ�ƉĞƌĐĞŶƚͿ;ϭϮϯͿ �Ψ���ϭϬ͘ϲϳ� �Ψ����ϭϬ͘ϲϳ�

zŽƵƚŚͲWĂŝĚ�&ĞĚĞƌĂů�dĂǆĞƐ�;ϭϬ͘ϯ�ƉĞƌĐĞŶƚͿ;ϭϮϰͿ �Ψ���ϭϬ͘Ϭϴ� �Ψ����ϭϬ͘Ϭϴ�

EĞƚ��ĞŶĞĮƚ�ŽĨ�ZĂŝƐŝŶŐ�ƚŚĞ��ŐĞ �Ψ���ϲϲ͘ϴϬ� �Ψ����ϳϰ͘ϭϬ�

;ϭϮϯͿ;ϭϮϰͿ�

120  Id. at�ϲ͘

ϭϮϭ��dŚĞ�sĞƌĂ�ƐƚƵĚǇ�ĐĂůĐƵůĂƚĞĚ�ĐŽƐƚƐ�ĂŶĚ�ďĞŶĞĮƚƐ�Ăƚ�ƌĞĐŝĚŝǀŝƐŵ�ƌĞĚƵĐƟŽŶƐ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ϬͲϰϬ�ƉĞƌĐĞŶƚ͘�/Ě͘�Ăƚ�ϯϳ͕��ƉƉĞŶĚŝǆ�'͘�dŚĞ�ďŽĚǇ�ŽĨ�ƚŚĞ�ƌĞƉŽƌƚ�
ƵƐĞĚ�ĂŶ�ĞǆƚƌĞŵĞůǇ�ĐŽŶƐĞƌǀĂƟǀĞ�ĞƐƟŵĂƚĞ�;ϭϬ�ƉĞƌĐĞŶƚͿ�ďƵƚ�ŶŽƚĞĚ�ƚŚĂƚ�ŝƚƐ�ŽǁŶ�ďƌŽĂĚ�ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ƐƵŐŐĞƐƚĞĚ�Ă�ϯϰ�ƉĞƌĐĞŶƚ�ƌĞĐŝĚŝǀŝƐŵ�ƌĞĚƵĐƟŽŶ͘�
/Ě͘�Ăƚ�ϱ͘���ĂůĐƵůĂƟŽŶƐ�ĨŽƌ�ϯϬ�ƉĞƌĐĞŶƚ�ĂŶĚ�ϰϬ�ƉĞƌĐĞŶƚ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŚĞƌĞ�ĂƐ�ƚŚĞǇ�ĂƌĞ�ŵŽƌĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƌĞĐĞŶƚ�ƐƚƵĚŝĞƐ͖�ĨŽƌ�ŵŽƌĞ�ŽŶ�ƚŚĞ�ƌĞĐŝĚŝǀŝƐŵ�
ďĞŶĞĮƚƐ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚƐ�ŽǀĞƌ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚƐ͕�ƐĞĞ�͞zŽƵƚŚ�ŝŶ��ĚƵůƚ��ŽƵƌƚ�ZĞĐŝĚŝǀĂƚĞ�DŽƌĞ͕͟ �ƐƵƉƌĂ�Ɖ͘�Ϯϭ͘

ϭϮϮ��dŚĞ�ƐĂůĂƌǇ�ĞƐƟŵĂƚĞ�ŝŶ�ƚŚŝƐ�ĐĂůĐƵůĂƟŽŶ�ĂƐƐƵŵĞƐ�ŚŝŐŚ�ƐĐŚŽŽů�ĐŽŵƉůĞƟŽŶ�ďƵƚ�ŶŽ�ĐŽůůĞŐĞ͕�ϯϱ�ǇĞĂƌƐ�ŝŶ�ƚŚĞ�ǁŽƌŬĨŽƌĐĞ�;ĂŐĞ�ϮϬͲϲϱͿ͕�ĂŶĚ�Ă�ϳϮ�ƉĞƌĐĞŶƚ�
ĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ�ĂĐƌŽƐƐ�ϭ͕ϱϴϲ�ǇŽƵƚŚ�ǁŝƚŚ�ŶŽ�ĐƌŝŵŝŶĂů�ƌĞĐŽƌĚ�ǁŚŽ�ŽƚŚĞƌǁŝƐĞ�ǁŽƵůĚ�ŚĂǀĞ�ŚĂĚ�ŽŶĞ͘��/Ě͘�Ăƚ�ϮϬ͘�͞��ƌĞĐĞŶƚ�ƐƚƵĚǇ�ĮŶĚƐ�ƚŚĂƚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŚŽ�
ǁĞƌĞ�ĐŽŶǀŝĐƚĞĚ�ŽĨ�ĂŶ�ŽīĞŶƐĞ�ǁŚĞŶ�ǇŽƵŶŐ�ĞĂƌŶ�ϭϯ�ƉĞƌĐĞŶƚ�ůĞƐƐ�ƚŚĂŶ�ƚŚŽƐĞ�ǁŚŽ�ǁĞƌĞ�ŶŽƚ�ĐŽŶǀŝĐƚĞĚ͕�ǁŚŝĐŚ�ŵĞĂŶƐ�ƚŚĂƚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�
ĚĞŐƌĞĞ�ĂůŽŶĞ�ĞĂƌŶ�Ψϯ͕Ϭϰϲ�ůĞƐƐ�Ă�ǇĞĂƌ�;ΨϯϮ͕ϱϱϮ�ǆ�Ϭ͘ϭϯ�ǆ�Ϭ͘ϳϮͿ͘͟ ��/Ě͘���dŚĞ�ĐŽƐƚͲďĞŶĞĮƚ�ĂŶĂůǇƐŝƐ�ĚŝĚ�ŶŽƚ�ĂĚũƵƐƚ�ƚŚĞ�ǇŽƵƚŚ�ĞŵƉůŽǇŵĞŶƚ�ďĞŶĞĮƚ�ǁŚĞŶ�
ĐĂůĐƵůĂƟŶŐ�ĚŝīĞƌĞŶƚ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞ�ƌĞĚƵĐƟŽŶƐ͘��/Ě͘���ĚĚŝƟŽŶĂůůǇ͕�ƚŚĞ�ƐƚƵĚǇ�ĐĂůĐƵůĂƚĞĚ�ŽŶůǇ�ŐƌŽƐƐ�ĂŶŶƵĂů�ƉƌĞͲƚĂǆ�ƐĂůĂƌǇ�;Ψϵϳ͘ϵDͿ͘��/Ě͘��,ĞƌĞ͕�ƚĂǆĞƐ�ĂƌĞ�
ƐĞƉĂƌĂƚĞůǇ�ĞƐƟŵĂƚĞĚ͘

ϭϮϯ��dŚĞ�ĞīĞĐƟǀĞ�/ůůŝŶŽŝƐ�ƐƚĂƚĞ�ƚĂǆ�ƌĂƚĞ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ�ŝŶĐŽŵĞ�ƋƵŝŶƟůĞ�;Ψϭϴ͕ϬϬϬͲΨϯϲ͕ϬϬϬͿ�ŝƐ�ϭϬ͘ϵ�ƉĞƌĐĞŶƚ�;ŝŶĐůƵĚŝŶŐ�ƐĂůĞƐ�ƚĂǆ͕�ĞǆĐŝƐĞ�ƚĂǆ͕�ƉƌŽƉĞƌƚǇ�ƚĂǆ͕�
ĂŶĚ�ŝŶĐŽŵĞ�ƚĂǆͿ͘��/ŶƐƟƚƵƚĞ�ŽŶ�dĂǆĂƟŽŶ�Θ��ĐŽŶŽŵŝĐ�WŽůŝĐǇ͕ �tŚŽ�WĂǇƐ͍�����ŝƐƚƌŝďƵƟŽŶĂů��ŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�dĂǆ�^ǇƐƚĞŵƐ�ŝŶ��ůů�ϱϬ�^ƚĂƚĞƐ͕�ϯĚ��Ě͘�;ϮϬϬϵͿ�Ăƚ�ϰϮ͕�
ĂǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉ͗ͬͬǁǁǁ͘ŝƚĞƉ͘ŽƌŐͬǁŚŽƉĂǇƐϯ͘ƉĚĨ͘

ϭϮϰ��/Ŷ�ϮϬϬϳ͕�ŚŽƵƐĞŚŽůĚƐ�ǁŝƚŚ�ŝŶĐŽŵĞ�ŝŶ�ƚŚĞ�ƐĞĐŽŶĚ�ƋƵŝŶƟůĞ�;ĂǀĞƌĂŐŝŶŐ�Ψ�ϰϱ͕ϲϬϬ�ďĞĨŽƌĞͲƚĂǆ�ŝŶĐŽŵĞͿ�ƉĂŝĚ�ĂŶ�ĂǀĞƌĂŐĞ�ŽĨ�ϭϬ͘ϯ�ƉĞƌĐĞŶƚ�ŝŶ�ĨĞĚĞƌĂů�ƚĂǆĞƐ�
;ŝŶĐŽŵĞ͕�ĞǆĐŝƐĞ͕�ƐŽĐŝĂů�ŝŶƐƵƌĂŶĐĞ͕�ĂŶĚ�ĐŽƌƉŽƌĂƚĞ�ŝŶĐŽŵĞ�ƚĂǆ͕�ůĞƐƐ�ƌĞĨƵŶĚĂďůĞ�ƚĂǆ�ĐƌĞĚŝƚƐͿ͘���ŽŶŐƌĞƐƐ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ͕��ŽŶŐƌĞƐƐŝŽŶĂů��ƵĚŐĞƚ�KĸĐĞ͕�
dŚĞ��ŝƐƚƌŝďƵƟŽŶ�ŽĨ�,ŽƵƐĞŚŽůĚ�/ŶĐŽŵĞ�ĂŶĚ�&ĞĚĞƌĂů�dĂǆĞƐ͕�ϮϬϬϴ�ĂŶĚ�ϮϬϬϵ�;:ƵůǇ�ϮϬϭϮͿ�Ăƚ�ϭϭ͘�
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�ŽůůĂƚĞƌĂů�&ĂŵŝůǇ�ĂŶĚ��ŽŵŵƵŶŝƚǇ��ĞŶĞĮƚƐ

/Ŷ�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ďĞŶĞĮƚ�ŽĨ�ƌĞĚƵĐĞĚ�ƌĞĐŝĚŝǀŝƐŵ͕�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ǁŝůů�
ŚĂǀĞ�Ă�ƉŽƐŝƟǀĞ�ĞĐŽŶŽŵŝĐ�ĞīĞĐƚ͕�ƉĂƌƟĐƵůĂƌůǇ�ŽŶ�ƉŽŽƌ�ĂŶĚ�ĚŝƐĞŶĨƌĂŶĐŚŝƐĞĚ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚƌŽƵŐŚŽƵƚ�/ůůŝŶŽŝƐ͘ 
EƵŵĞƌŽƵƐ�ƐƚƵĚŝĞƐ�ĚĞŵŽŶƐƚƌĂƚĞ�ƚŚĂƚ�ƉĞƌƐŽŶƐ�ĐŽŶǀŝĐƚĞĚ�ŝŶ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ�ĨĂĐĞ�ƐĞǀĞƌĞůǇ�ůŝŵŝƚĞĚ�ĞŵƉůŽǇŵĞŶƚ�
ŽƉƉŽƌƚƵŶŝƟĞƐ͘;ϭϮϱͿ�/Ŷ�ĨĂĐƚ͕�ƐĞƌǀŝŶŐ�ƟŵĞ�ůŽǁĞƌƐ�Ă�ŵĂŶ Ɛ͛�ĂŶŶƵĂů�ĞĂƌŶŝŶŐƐ�ďǇ�ϰϬ�ƉĞƌĐĞŶƚ͘;ϭϮϲͿ�&ƵƌƚŚĞƌŵŽƌĞ͕�ƚŚĞ�ŚŝŐŚĞƌ�
ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞ�ŽĨ�ĂĚƵůƚ�ŽīĞŶĚĞƌƐ͕�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ůŝŵŝƚĞĚ�ĞĐŽŶŽŵŝĐ�ƉƌŽƐƉĞĐƚƐ͕�ŚĂƐ�ƐĞǀĞƌĞ�ŶĞŐĂƟǀĞ�ĞīĞĐƚƐ�
ŽŶ�ƚŚĞ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ǁŚŝĐŚ�ƚŚĞǇ�ƌĞƚƵƌŶ͘;ϭϮϳͿ�&Žƌ�ĞǆĂŵƉůĞ͕�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƉƌŽďůĞŵƐ�ĨĂĐĞĚ�ďǇ�ĨŽƌŵĞƌ�ŝŶŵĂƚĞƐ�
͞ĐĂŶ�ĂůƐŽ�ƌĞĚƵĐĞ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ĂŶĚ�ŝŶƚĞƌĞƐƚ�ŝŶ�ĞŵƉůŽǇŵĞŶƚ�ĂŵŽŶŐ�ǇŽƵŶŐ�ŵĞŶ�ŝŶ�ƉŽŽƌ�ŶĞŝŐŚďŽƌŚŽŽĚƐ�
ǁŚŽ�ŽƚŚĞƌǁŝƐĞ�ŵŝŐŚƚ�ŶŽƚ�ĞŶŐĂŐĞ�ŝŶ�ĐƌŝŵĞ͘͟ ;ϭϮϴͿ��DŽƌĞŽǀĞƌ͕ �ƚŚĞƐĞ�ĐŽƐƚƐ�͞ĂƌĞ�ďŽƌŶĞ�ďǇ�ŽīĞŶĚĞƌƐ͛�ĨĂŵŝůŝĞƐ�ĂŶĚ�
ĐŽŵŵƵŶŝƟĞƐ͕�ĂŶĚ�ƚŚĞǇ�ƌĞǀĞƌďĞƌĂƚĞ�ĂĐƌŽƐƐ�ŐĞŶĞƌĂƟŽŶƐ͘͟ ;ϭϮϵͿ�/ŶĚĞĞĚ͕�ĐŚŝůĚƌĞŶ�ǁŚŽ�ŚĂǀĞ�Ă�ĨŽƌŵĞƌůǇͲŝŶĐĂƌĐĞƌĂƚĞĚ�
ƉĂƌĞŶƚ�ĂƌĞ�ƚŚĞƌĞďǇ�ƐĞǀĞƌĞůǇ�ĞĐŽŶŽŵŝĐĂůůǇ�ĚŝƐĂĚǀĂŶƚĂŐĞĚ͘;ϭϯϬͿ�dŚƵƐ͕�ƚŚĞ�ƌĞĚƵĐƟŽŶ�ŝŶ�ƌĞĐŝĚŝǀŝƐŵ�ƚŚĂƚ�ǁŝůů�ƌĞƐƵůƚ�ĨƌŽŵ�
ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ǁŝůů�ŚĂǀĞ�ŝŵƉŽƌƚĂŶƚ�ƉŽƐŝƟǀĞ�ĐŽůůĂƚĞƌĂů�ĞīĞĐƚƐ�ŽŶ�ĐŽŵŵƵŶŝƟĞƐ� 
ĂĐƌŽƐƐ�/ůůŝŶŽŝƐ͘;ϭϯϭͿ 

�ŽƐƚͲ�īĞĐƟǀĞ�WƌŽŐƌĂŵŵŝŶŐ��ǀĂŝůĂďůĞ�ŝŶ�/ůůŝŶŽŝƐ

ZĞƐĞĂƌĐŚ�ĐŽŶƐŝƐƚĞŶƚůǇ�ŝŶĚŝĐĂƚĞƐ�ƚŚĞ�ƌĞƚƵƌŶ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ǁŝƚŚ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌƐ͘�
/Ŷ�ĨĂĐƚ͕�/ůůŝŶŽŝƐ͛�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĐƵƌƌĞŶƚůǇ�ŝŵƉůĞŵĞŶƚƐ�ƐĞǀĞƌĂů�ĐŽƐƚͲĞīĞĐƟǀĞ�ĂŶĚ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƉƌŽŐƌĂŵƐ�
ƚŚĂƚ�ǁŝůů�ĞŶŚĂŶĐĞ�ƌĞĐŝĚŝǀŝƐŵ�ƌĞĚƵĐƟŽŶƐ�ĂŶƟĐŝƉĂƚĞĚ�ďǇ�ƚŚĞ�ůŝƚĞƌĂƚƵƌĞ�ƌĞǀŝĞǁ�ĂŶĚ�ĐŽŵƉĂƌĂďůĞ�ĐŽƐƚͲďĞŶĞĮƚ�ĂŶĂůǇƐŝƐ͘�
�ůƚŚŽƵŐŚ�ƐŽŵĞ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚƐ�ŚĂǀĞ�ŝŵƉůĞŵĞŶƚĞĚ�Ă�ĨĞǁ�ĚŝƐĐƌĞƚĞ�ƉƌŽŐƌĂŵƐ͕�ǇŽƵƚŚ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�
ƐǇƐƚĞŵ�ĂƌĞ�ƌŽƵƟŶĞůǇ�ƐĐƌĞĞŶĞĚ�ĨŽƌ�ĨĂŵŝůǇ�ĂŶĚ�ƐŽĐŝĂů�ŚŝƐƚŽƌǇ͕ �ƌŝƐŬ�ůĞǀĞů͕�ĂŶĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ŶĞĞĚƐ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�
ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ŵŽƐƚ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĞƌǀŝĐĞ�ĚĞůŝǀĞƌǇ͘�^ĞǀĞƌĂů�ƉƌŽŐƌĂŵƐ�ĂŶĚ�ƚŚĞƌĂƉŝĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ǇŽƵƚŚ�ŝŶ�ũƵǀĞŶŝůĞ�
ĐŽƵƌƚƐ�ŝŶ�/ůůŝŶŽŝƐ�ĂƌĞ�ůŝƐƚĞĚ�ďĞůŽǁ͘�dŚĞ�ĐŽƐƚͲĞīĞĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞƐĞ�ƉƌŽŐƌĂŵƐ͕�ŵĞĂƐƵƌĞĚ�ďǇ�ƌĞƚƵƌŶͲŽŶͲŝŶǀĞƐƚŵĞŶƚ�
;ZK/Ϳ͕�ǁĂƐ�ƌĞĐĞŶƚůǇ�ĂƐƐĞƐƐĞĚ�ďǇ�ƚŚĞ�tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ�/ŶƐƟƚƵƚĞ�ĨŽƌ�WƵďůŝĐ�WŽůŝĐǇ͘;ϭϯϮͿ��ZĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�
ũƵƌŝƐĚŝĐƟŽŶ�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƚŚĞƐĞ�ĂŶĚ�ƐŝŵŝůĂƌ�ƉƌŽŐƌĂŵƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚƌŽƵŐŚ�ƉƌŽŐƌĂŵƐ�ƐƵĐŚ�ĂƐ�
ZĞĚĞƉůŽǇ�/ůůŝŶŽŝƐ͕�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ŵŽƌĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĞŶŐĂŐĞĚ�ŝŶ�ƚŚĞƐĞ�ƉƌŽǀĞŶ͕�ĐŽƐƚͲĞīĞĐƟǀĞ�ƉƌŽŐƌĂŵƐͶĂĐĐĞƐƐ�ŶŽƚ�
ŵĞĂŶŝŶŐĨƵůůǇ�ĂīŽƌĚĞĚ�ƚŽ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ͘�

ϭϮϱ��,ĂƌƌǇ�,ŽůǌĞƌ͕ ��ŽůůĂƚĞƌĂů��ŽƐƚƐ͗��īĞĐƚƐ�ŽĨ�/ŶĐĂƌĐĞƌĂƟŽŶ�ŽŶ��ŵƉůŽǇŵĞŶƚ�ĂŶĚ��ĂƌŶŝŶŐƐ��ŵŽŶŐ�zŽƵƚŚ�tŽƌŬĞƌƐ͕�in �Ê�WÙ®ÝÊÄÝ�D�»��hÝ�^�¥�Ù͍�d«��
��Ä�¥®ãÝ��Ä���ÊÝãÝ�Ê¥�ã«��WÙ®ÝÊÄ��ÊÊÃ�Ϯϯϵ͕�ϮϰϬ͕�Ϯϲϯ�;^ƚĞǀĞŶ�ZĂƉŚĂĞů�ĂŶĚ�DŝĐŚĂĞů�^ƚŽůů�ĞĚƐ͕͘�ϮϬϬϵͿ͖�^�Ã��½½¦ÊÊ�͕���ò®���͘�DçÝã�Ù�͕�Ι�ZÊÄ�½��^͘�
t�ÙÙ�Ä͕�:Ù͕͘ d«��/ÃÖ��ã�Ê¥�zÊçã«��Ù®Ã®Ä�½���«�ò®ÊÙ�ÊÄ���ç½ã���ÙÄ®Ä¦Ý ;ϮϬϬϯͿ͘

126  d«��W�ó��«�Ù®ã��½��dÙçÝãÝ͕��Ê½½�ã�Ù�½��ÊÝãÝ͗�/Ä��Ù��Ù�ã®ÊÄ͛Ý��¥¥��ã�ÊÄ���ÊÄÊÃ®��DÊ�®½®ãù�ϰ�;ϮϬϭϬͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ƉĞǁƐƚĂƚĞƐ͘ŽƌŐͬ
ƵƉůŽĂĚĞĚ&ŝůĞƐͬW�^ͺ�ƐƐĞƚƐͬϮϬϭϬͬ�ŽůůĂƚĞƌĂůͺ�ŽƐƚƐ;ϭͿ͘ƉĚĨ͘

ϭϮϳ��,Ê½þ�Ù͕�supra ŶŽƚĞ�ϭϮϱ͕�Ăƚ�ϮϰϮ͘

ϭϮϴ��Id.

129  d«��W�ó��«�Ù®ã��½��dÙçÝãÝ͕�supra�ŶŽƚĞ�ϭϮϲ͕�Ăƚ�ϯ͘

130  Id͕͘�Ăƚ�ϮϬ͘

ϭϯϭ���ŽůůĂƚĞƌĂů�ĞīĞĐƚƐ�ĂůƐŽ�ŝŶĐůƵĚĞ�ďƌŽĂĚ�ĞĐŽŶŽŵŝĐ�ďĞŶĞĮƚƐ�ƐƚĞŵŵŝŶŐ�ĨƌŽŵ�ǀŝŽůĞŶƚ�ĐƌŝŵĞ�ƌĞĚƵĐƟŽŶ͘�/Ŷ�ϮϬϭϬ͕�ǀŝŽůĞŶƚ�ĐƌŝŵĞƐ�ĐŽƐƚ�h͘^͘�ĐŝƟǌĞŶƐ�ŵŽƌĞ�
ƚŚĂŶ�ΨϰϮ�ďŝůůŝŽŶ�ŝŶ�ĚŝƌĞĐƚ�ĐŽƐƚƐ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƉŽůŝĐĞ͕�ĐŽƵƌƚƐ�ĂŶĚ�ĐŽƌƌĞĐƟŽŶĂů�ĨĂĐŝůŝƟĞƐ͕�ŵĞĚŝĐĂů�ĞǆƉĞŶƐĞƐ�ĨŽƌ�ǀŝĐƟŵƐ͕�ĂŶĚ�ůŽƐƚ�ĞĂƌŶŝŶŐƐ�ĨŽƌ�
ďŽƚŚ�ǀŝĐƟŵƐ�ĂŶĚ�ƚŚĞŝƌ�ĐŽŶǀŝĐƚĞĚ�ĂƐƐĂŝůĂŶƚƐ͘�ZŽďĞƌƚ�:͘�^ŚĂƉŝƌŽ�ĂŶĚ�<ĞǀŝŶ��͘�,ĂƐƐĞƚ͕�dŚĞ��ĐŽŶŽŵŝĐ��ĞŶĞĮƚƐ�ŽĨ�ZĞĚƵĐŝŶŐ�sŝŽůĞŶƚ��ƌŝŵĞ͗����ĂƐĞ�^ƚƵĚǇ�ŽĨ�
ϴ��ŵĞƌŝĐĂŶ��ŝƟĞƐ͕���Äã�Ù�¥ÊÙ��Ã�Ù®��Ä�WÙÊ¦Ù�ÝÝ�ŝǀ�;:ƵŶĞ�ϮϬϭϮͿ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĂŵĞƌŝĐĂŶƉƌŽŐƌĞƐƐ͘ŽƌŐͬǁƉͲĐŽŶƚĞŶƚͬƵƉůŽĂĚƐͬŝƐƐƵĞƐͬϮϬϭϮͬϬϲͬƉĚĨͬǀŝŽͲ
ůĞŶƚͺĐƌŝŵĞ͘ƉĚĨ͘ �/Ŷ��ŚŝĐĂŐŽ͕�ƚŚĞ�ĂŶŶƵĂů�ĚŝƌĞĐƚ�ĐŽƐƚ�ŽĨ�ǀŝŽůĞŶƚ�ĐƌŝŵĞ�ŝƐ�Ψϭ͘ϭ�ďŝůůŝŽŶ�ĂŶĚ�ƉĂŝŶ�ĂŶĚ�ƐƵīĞƌŝŶŐ�ƚŽ�ǀŝĐƟŵƐ�ŝƐ�ĂŶŽƚŚĞƌ�Ψϰ͘Ϯ�ďŝůůŝŽŶ͘�Id. ZĞĚƵĐŝŶŐ�
ǀŝŽůĞŶƚ�ĐƌŝŵĞ�ďǇ�Ϯϱ�ƉĞƌĐĞŶƚ�ŝŶ��ŚŝĐĂŐŽ�ǁŽƵůĚ�ƐĂǀĞ�ŽǀĞƌ�Ψϭ͘ϱ�ďŝůůŝŽŶ�ŝŶ�ĚŝƌĞĐƚ�ĂŶĚ�ŝŶĚŝƌĞĐƚ�ĐŽƐƚƐ�ǁŚŝůĞ�ĂĚĚŝŶŐ�Ψϱ͘ϱ�ďŝůůŝŽŶ�ƚŽ�ƉƌŽƉĞƌƚǇ�ǀĂůƵĞƐ͘�Id. Ăƚ�ŝǀͲǀ͘

132  See tĂƐŚŝŶŐƚŽŶ�^ƚĂƚĞ�/ŶƐƟƚƵƚĞ�ĨŽƌ�WƵďůŝĐ�WŽůŝĐǇ͕ �ZĞƚƵƌŶ�ŽŶ�/ŶǀĞƐƚŵĞŶƚ͗��ǀŝĚĞŶĐĞͲ�ĂƐĞĚ�KƉƟŽŶƐ�ƚŽ�/ŵƉƌŽǀĞ�^ƚĂƚĞǁŝĚĞ�KƵƚĐŽŵĞƐ�;�Ɖƌ͘ �ϮϬϭϮͿ͕�
ŚƩƉ͗ͬͬǁǁǁ͘ǁƐŝƉƉ͘ǁĂ͘ŐŽǀͬƌƉƞŝůĞƐͬϭϮͲϬϰͲϭϮϬϭ͘ƉĚĨ͘



/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ

29

WƌŽŐƌĂŵ ZĞƚƵƌŶ�ŽŶ�ŝŶǀĞƐƚŵĞŶƚ�ƉĞƌ�Ψϭ�ƐƉĞŶƚ;ϭϯϯͿ

DƵůƟͲ^ǇƐƚĞŵŝĐ�dŚĞƌĂƉǇ Ψϰ͘Ϭϳ

&ƵŶĐƟŽŶĂů�&ĂŵŝůǇ�dŚĞƌĂƉǇ�;ŝŶƐŝĚĞ�ŝŶƐƟƚƵƟŽŶƐͿ ΨϮϭ͘ϱϳ

&ƵŶĐƟŽŶĂů�&ĂŵŝůǇ�dŚĞƌĂƉǇ�;ǀŝĂ�ƉƌŽďĂƟŽŶͿ ΨϭϬ͘ϰϮ

&ĂŵŝůǇ�/ŶƚĞŐƌĂƚĞĚ�dŚĞƌĂƉǇ ΨϮ͘ϱϭ

�ŐŐƌĞƐƐŝŽŶ�ZĞƉůĂĐĞŵĞŶƚ�dƌĂŝŶŝŶŐ�;ǀŝĂ�ƉƌŽďĂƟŽŶͿ ΨϮϬ͘ϳϬ

sŝĐƟŵͲKīĞŶĚĞƌ�DĞĚŝĂƟŽŶ Ψϲ͘ϵϰ

133  Id͘
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WZ��/�d����&&��d
tŚĞŶ�ůĞŐŝƐůĂƟŽŶ�ƉƌŽƉŽƐŝŶŐ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ǁĂƐ�ĚĞďĂƚĞĚ�ŝŶ�ϮϬϬϱ�ĂŶĚ�ϮϬϬϴ͕�ƚŚĞƌĞ�
ǁĞƌĞ�ĚŝƌĞ�ƉƌĞĚŝĐƟŽŶƐ�ƚŚĂƚ�ƐƵĐŚ�Ă�ƐƚĞƉ�ǁŽƵůĚ�ƉƌŽǀĞ�ƵŶŵĂŶĂŐĞĂďůĞ�ĂŶĚ�ǁŽƵůĚ�ƐǁĂŵƉ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͘�KŶĞ�
ĂŶĂůǇƐŝƐ͕�ĐŽŶĚƵĐƚĞĚ�ďǇ�ƚŚĞ�EĂƟŽŶĂů��ĞŶƚĞƌ�ĨŽƌ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ�;E�::Ϳ�ŝŶ�ϮϬϬϱ�ĐŽŶĐůƵĚĞĚ�ƚŚĂƚ�͞΀ƌ΁ĂŝƐŝŶŐ�ƚŚĞ�
ƵƉƉĞƌ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵƌŝƐĚŝĐƟŽŶ�ĨƌŽŵ�ϭϲ�ƚŽ�ϭϳ�ǁŽƵůĚ�ƉƌŽďĂďůǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ŽǀĞƌĂůů�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�
ǁŽƌŬůŽĂĚ�ďǇ�ĂďŽƵƚ�Ă�ƚŚŝƌĚ͘͟ ;ϭϯϰͿ�&Žƌ�ŝŶƐƚĂŶĐĞ͕�ƚŚĞ�E�::�ƐƚƵĚǇ�ĞƐƟŵĂƚĞĚ�ƚŚĂƚ�ĂĚĚŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ǁŽƵůĚ�ŵĂŬĞ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚ�ĐĂƚĞŐŽƌǇ�ĂďŽƵƚ�ϯϱ�ƉĞƌĐĞŶƚ�ůĂƌŐĞƌ�ĂŶĚ�ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�/ůůŝŶŽŝƐ�
ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ƉŽƉƵůĂƟŽŶ�ďǇ�Ϯϱ�ƉĞƌĐĞŶƚ�ƚŽ�ϯϱ�ƉĞƌĐĞŶƚ͘;ϭϯϱͿ 

dŚĞ�ŚŝŐŚĞƌ�ǀŽůƵŵĞ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŽƵůĚ�ďĞ�ĨĂŝƌůǇ�ƵŶŝĨŽƌŵ�ĨƌŽŵ�
ƚŚĞ�ĨƌŽŶƚ�ƚŽ�ƚŚĞ�ďĂĐŬ�ĞŶĚ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵ͕�ŝĨ�ŶĂƟŽŶĂů�ĐĂƐĞ�ƉƌŽĐĞƐƐŝŶŐ�ĚĂƚĂ�ĂƌĞ�ĂŶǇ�ŝŶĚŝĐĂƟŽŶ͘�
&Žƌ� ĞǆĂŵƉůĞ͕� ƉĞƟƟŽŶĞĚ� ĐĂƐĞƐ�ǁŽƵůĚ� ŝŶĐƌĞĂƐĞ� ďǇ� ϯϮ� ƉĞƌĐĞŶƚ� ĂƐ� Ă� ƌĞƐƵůƚ� ŽĨ� ƚŚĞ� ĐŚĂŶŐĞ͕�
ĂĚũƵĚŝĐĂƚĞĚ�ĐĂƐĞƐ�ďǇ�ϯϭ�ƉĞƌĐĞŶƚ͘��ĂƐĞƐ�ŝŶǀŽůǀŝŶŐ�ƉƌĞĚŝƐƉŽƐŝƟŽŶ�ĚĞƚĞŶƟŽŶ�ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�
ďǇ�ϯϯ�ƉĞƌĐĞŶƚ͘��ĂƐĞƐ�ƌĞĐĞŝǀŝŶŐ�Ă�ƉƌŽďĂƟŽŶ�ĚŝƐƉŽƐŝƟŽŶ�ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�ďǇ�Ϯϴ�ƉĞƌĐĞŶƚ�ĂŶĚ�
ƚŚŽƐĞ�ŐĞƫŶŐ�ƌĞƐŝĚĞŶƟĂů�ƉůĂĐĞŵĞŶƚ�ĚŝƐƉŽƐŝƟŽŶƐ�ďǇ�ϯϬ�ƉĞƌĐĞŶƚ͘;ϭϯϲͿ

dŚŝƐ�ƐƚƵĚǇ͕ �ĂŶĚ�ŽƚŚĞƌ�ƉƌĞĚŝĐƟŽŶƐ͕�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�͞ǁŽƌƐƚ�ĐĂƐĞ�ƐĐĞŶĂƌŝŽƐ͕͟ �ƉƌŽũĞĐƟŽŶƐ�ŽĨ�ĐŽŶƟŶƵŝŶŐ�ŚŝŐŚ�ũƵǀĞŶŝůĞ�
ĐƌŝŵĞ�ƌĂƚĞƐ�ĂŶĚ�ƐŽŵĞƟŵĞƐ�ŝŶĂƉƉůŝĐĂďůĞ�ŶĂƟŽŶĂů�ĚĂƚĂ�ĂŶĚ�ƚƌĞŶĚƐ͘;ϭϯϳͿ�dŚĞƐĞ�ĐŽŶĐĞƌŶƐ�ƉƌŽŵƉƚĞĚ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ�
ƚŽ�ĂĚŽƉƚ�Ă�͞ďŝĨƵƌĐĂƚĞĚ͟�ĂƉƉƌŽĂĐŚ͕�ǁŝƚŚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŵŝƐĚĞŵĞĂŶŽƌƐ�ƐŚŝŌŝŶŐ�ƚŽ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�
ĂŶĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ĨĞůŽŶŝĞƐ�ƌĞŵĂŝŶŝŶŐ�ŝŶ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ͘�&ŽƌƚƵŶĂƚĞůǇ͕ �ƚŚĞƐĞ�ǁŽƌƐƚͲĐĂƐĞ�ƐĐĞŶĂƌŝŽƐ�
ŚĂǀĞ�ŶŽƚ�ĐŽŵĞ�ƚŽ�ĨƌƵŝƟŽŶ�ĂŶĚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ƚŽ�ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŵŝƐĚĞŵĞĂŶŽƌƐ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ƐǇƐƚĞŵ�ŚĂƐ�ƉƌŽǀĞĚ�ŵĂŶĂŐĞĂďůĞ�ĂŶĚ�ŚĂƐ�ŶŽƚ�ŽǀĞƌǁŚĞůŵĞĚ�ůŽĐĂů�ĂŶĚ�ƐƚĂƚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵƐ͘�

134  E�ã®ÊÄ�½���Äã�Ù�¥ÊÙ�:çò�Ä®½��:çÝã®��͕����»¦ÙÊçÄ���Ù®�¥�W�Ö�Ù͗�d«��/ÃÖ��ã�Ê¥�Z�®Ý®Ä¦�ã«��hÖÖ�Ù��¦��Ê¥�:çò�Ä®½���ÊçÙã�:çÙ®Ý�®�ã®ÊÄ�¥ÙÊÃ�ϭϲ�
ãÊ�ϭϳ�Ăƚ�Ϯ�;�Ɖƌ͘ �Ϯϳ͕�ϮϬϬϱͿ�;ŚĞƌĞŝŶĂŌĞƌ�͞E�::�ƐƚƵĚǇ͟Ϳ͘

135  Id.�Ăƚ�Ϯ͕�ϲ͘�

136  Id͘�Ăƚ�ϱ͘

ϭϯϳ��&ŝƌƐƚ͕�ĂŶĚ�ŵŽƐƚ�ƐŝŐŶŝĮĐĂŶƚůǇ͕ �ƚŚĞ�E�::�ƐƚƵĚǇ�ƵƐĞĚ�ĚĂƚĂ�ĨƌŽŵ�ϮϬϬϬͲϮϬϬϰ�ĂŶĚ�ĂƐƐƵŵĞĚ�ƚŚĂƚ�ǇŽƵƚŚ�ĐƌŝŵĞ�ĂŶĚ�ƐǇƐƚĞŵ�ƉƌĂĐƟĐĞƐ�ǁŽƵůĚ�ƌĞŵĂŝŶ�ĐŽŶͲ
ƐƚĂŶƚ͕�ďƵƚ�ƚŚĞƐĞ�ǁĞƌĞ�ŝŶ�ƌĂƉŝĚ�ŇƵǆ͕�ǁŝƚŚ�ĚŝǀĞƌƐŝŽŶ�ŽƉƟŽŶƐ�ŐƌŽǁŝŶŐ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ�ĂƌƌĞƐƚƐ�ĚĞĐůŝŶĞĚ͘�^ĞĐŽŶĚ͕�ƚŚĞ�ƌĞƉŽƌƚ�ŝŶĐůƵĚĞĚ�ƐĞǀĞƌĂů�ŽīĞŶƐĞƐ͕�
ƐƵĐŚ�ĂƐ�ŵƵƌĚĞƌ�ĂŶĚ�ĨŽƌĐŝďůĞ�ƌĂƉĞ͕�ǁŚŝĐŚ�ĂƌĞ�ĞǆĐůƵĚĞĚ�ĨƌŽŵ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ͘�E�::�Ýãç�ù͕ �supra ŶŽƚĞ�ϭϯϰ͕�Ăƚ�ϯ͘�dŚŝƌĚ͕�ƚŚĞ�ƐƚƵĚǇ�ƌĞůŝĞĚ�ƉƌŝŵĂƌŝůǇ�ŽŶ�
ĨĞĚĞƌĂů�ĐůĂƐƐŝĮĐĂƟŽŶƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�/ůůŝŶŽŝƐ�ĂŐĞŶĐǇ�ĚĂƚĂ�ƐŽƵƌĐĞƐ͕�ƐŽ�ŝƚƐ�ƉƌŽũĞĐƟŽŶƐ�ĐŽƵůĚ�ŶŽƚ�ƌĞĂƐŽŶĂďůǇ�ďĞ�ƵƐĞĚ�ĨŽƌ�ĂŶǇ�ĂŐĞŶĐǇ�ďƵĚŐĞƟŶŐ�Žƌ�ƉůĂŶŶŝŶŐ͘�
&Žƌ�ĞǆĂŵƉůĞ͕�E�::�ĞƐƟŵĂƚĞĚ�ƚŚĂƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�͞ĐŽŵŵŝƩĞĚ�ũƵǀĞŶŝůĞƐ͟�ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ϭ͕ϵϯϮ�ƚŽ�Ϯ͕ϰϭϬ͘�Id. Ăƚ�ϵ͘�dŚĞ�ĨĞĚĞƌĂů�ƐƚĂƟƐƟĐ�ĨŽƌ�ƚŚŝƐ�
ƉƌŽũĞĐƟŽŶ�ŝŶĐůƵĚĞƐ�ƐŽŵĞ�;ďƵƚ�ŶŽƚ�ĂůůͿ�ǇŽƵƚŚ�ŝŶ�ĐŽƵŶƚǇ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĂƐ�ǁĞůů�ĂƐ�ƐƚĂƚĞ�;/�::Ϳ�ĨĂĐŝůŝƟĞƐ͘�;&Žƌ�ƚŚĞ�ĨĞĚĞƌĂů�ĚĞĮŶŝƟŽŶ�ŽĨ�͞ĐŽŵŵŝƩĞĚ͟�see 
K¥¥®���Ê¥�:çò�Ä®½��:çÝã®����Ä����½®ÄØç�Ä�ù�WÙ�ò�Äã®ÊÄ͕��ĂƐǇ��ĐĐĞƐƐ�ƚŽ�ƚŚĞ��ĞŶƐƵƐ�ŽĨ�:ƵǀĞŶŝůĞƐ�ŝŶ�ZĞƐŝĚĞŶƟĂů�WůĂĐĞŵĞŶƚ͗�ϭϵϵϳͲϮϬϭϬ͕�ŚƩƉ͗ͬͬǁǁǁ͘
ŽũũĚƉ͘ŐŽǀͬŽũƐƚĂƚďďͬĞǌĂĐũƌƉͬĂƐƉͬŐůŽƐƐĂƌǇ͘ĂƐƉηWůĂĐĞŵĞŶƚ͘Ϳ

KĨ�ĐŽƵƌƐĞ͕�ƚŚĞ�E�::�ƐƚƵĚǇ�ĞƐƟŵĂƚĞĚ�ƚŚĞ�ĞīĞĐƚ�ŽĨ�ĂĚĚŝŶŐ�ďŽƚŚ�ĨĞůŽŶŝĞƐ�ĂŶĚ�ŵŝƐĚĞŵĞĂŶŽƌƐ͕�ǁŚŝůĞ�/ůůŝŶŽŝƐ�ĞǀĞŶƚƵĂůůǇ�ƌĂŝƐĞĚ�ƚŚĞ�ĂŐĞ�ŽŶůǇ�ĨŽƌ�ϭϴ͕ϬϬϬ�ŵŝƐͲ
ĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚƐ͕�ůĞĂǀŝŶŐ�ƚŚĞ�ƋƵĞƐƟŽŶ�ŽĨ�ƌŽƵŐŚůǇ�ϰ͕ϬϬϬ�ĨĞůŽŶǇ�ĂƌƌĞƐƚƐ�ŽƉĞŶ�ƵŶƟů�ŶŽǁ͘�^Ɵůů͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ŶŽƚĞ�ƚŚĂƚ�ƚŚĞ�ĞƐƟŵĂƚĞƐ�ŽĨ�ŵŝƐĚĞŵĞĂŶŽƌ�
ŝŵƉĂĐƚ�ǁĞƌĞ�ŝŶĂĐĐƵƌĂƚĞ͖�ƵƐŝŶŐ�ƚŚĞ�ƐĂŵĞ�ŵĞƚŚŽĚŽůŽŐǇ�ƚŽ�ƉƌĞĚŝĐƚ�ĨĞůŽŶǇ�ŝŵƉĂĐƚƐ�ŽŶ�ƚŚĞ�ƐǇƐƚĞŵ�ǁŝůů�ĂůƐŽ�ƉƌŽĚƵĐĞ�ƵŶƌĞůŝĂďůĞ�ƌĞƐƵůƚƐ͘��ĚĚŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚ�
ĨĞůŽŶƐ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ�ǁŝůů�ĐĞƌƚĂŝŶůǇ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ Ɛ͛�ǁŽƌŬůŽĂĚ�ĂƐ�ĞƐƟŵĂƚĞĚͶŝŶ�ůĂƌŐĞ�ƉĂƌƚ�ďĞĐĂƵƐĞ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ƐǇƐƚĞŵ Ɛ͛�ĞǆŝƐƟŶŐ�ǁŽƌŬůŽĂĚ�ŝƐ�ƐŝŵƉůǇ�ĨĂƌ�ůŽǁĞƌ�ƚŚĂŶ�ŝƚ�ǁĂƐ�ŝŶ�ϮϬϬϯͲϮϬϬϱ͘
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/DW��d�K&�Z�/^/E'�d,���'��&KZ�D/^��D��EKZ^

� ARREST
� -24% Statewide, youth 10-17 (2011)

� PETITION
� +03% Statewide, all ages (2011) 

� ADJUDICATION
� -06%  Statewide, all ages (2010) (Cook not reporting)

� JUVENILE PROBATION
� -03% Statewide, all ages (2011)

� JUVENILE DETENTION
� -18% Statewide, all ages (2012); -08% non-Cook, -31% Cook

� INCARCERATION
� -22% Statewide, all ages, IDJJ (as of 1/2013)
� -15% Statewide, 17yo adult felony admissions to IDOC (FY09-FY11)

JUVENILE SYSTEM AFTER
RAISING THE AGE FOR MISDEMEANORS

�ĂƐĞĚ�ŽŶ�ƚŚĞ�ŵŽƐƚ�ƌĞĐĞŶƚ�
ĂƌƌĞƐƚ�ĚĂƚĂ�ĂǀĂŝůĂďůĞ�Ăƚ�ƚŚĞ�
ƟŵĞ�;ϮϬϬϵͿ�ĂŶĚ�ƵƐŝŶŐ�ƚŚĞ�E�::�
ŵĞƚŚŽĚ�ŽĨ�ƉƌĞĚŝĐƟŽŶ͕�ĂĚĚŝŶŐ�
ƌŽƵŐŚůǇ�ϭϴ͕ϬϬϬ�ŵŝƐĚĞŵĞĂŶŽƌ�
ĂƌƌĞƐƚƐ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŽƵůĚ�
ŚĂǀĞ�ŝŵƉĂĐƚĞĚ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ďǇ�Ă�ϯϴ͘ϰ�
ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ�Ăƚ�ƚŚĞ�ĂƌƌĞƐƚ�
ƐƚĂŐĞ�;ǁŝƚŚ�ŝŶĐƌĞĂƐĞƐ�ĞĐŚŽŝŶŐ�

ƚŚƌŽƵŐŚ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ�Ăƚ�ůŽǁĞƌ�ƉĞƌĐĞŶƚĂŐĞƐ�ƐŝŶĐĞ�ŽŶůǇ�ŵŝƐĚĞŵĞĂŶŽƌƐ�ǁĞƌĞ�ĂĚĚĞĚͿ͘�

The ĂĐƚƵĂů�ĞīĞĐƚ�ŽĨ�ĂĚĚŝŶŐ�ŵŝƐĚĞŵĞĂŶŽƌƐ�ĐŽƵůĚ�ŶŽƚ�ďĞ�ŵŽƌĞ�ĚŝīĞƌĞŶƚ�ƚŚĂŶ�ƉƌĞĚŝĐƚĞĚ͖�ĞǀĞŶ�ƐƵƉƉŽƌƚĞƌƐ�ŚĂǀĞ�ďĞĞŶ�
ƐƵƌƉƌŝƐĞĚ�ďǇ�ƚŚĞ�ƐǇƐƚĞŵ Ɛ͛�ĂďŝůŝƚǇ�ƚŽ�ĂďƐŽƌď�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ͘�

/ƐƐƵĞ͗�ZĞĐŽƌĚͲ�ƌĞĂŬŝŶŐ��ĞĐůŝŶĞƐ�ŝŶ�:ƵǀĞŶŝůĞ��ƌŝŵĞ�
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(incl. transfer)

17 Misd.
(juvenile as
of 1/1/10)

10-16
(incl. transfer,
felony, misd.)

STATEWIDE ARRESTS OF MINORS (10-17)
2005-2011

RTA

Data: ICJIA and KidsCount Data Center

dŚĞƌĞ�ŝƐ�Ă�ƐŝŵƉůĞ�ĞǆƉůĂŶĂƟŽŶ�ĨŽƌ�ƚŚĞ�
ĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�
ƚŽ�ŚĂŶĚůĞ�ĞǆƉĂŶĚĞĚ�ũƵƌŝƐĚŝĐƟŽŶ͗�
ŶĂƟŽŶǁŝĚĞ͕�ƚŚĞ�ǀŝŽůĞŶƚ�ĐƌŝŵĞ�ƌĂƚĞ�
ĂŵŽŶŐ�ǇŽƵƚŚ�ƵŶĚĞƌ�ϭϴ�ŝƐ�Ăƚ�Ă�ϯϬͲ
ǇĞĂƌ�ůŽǁ͕�ĨĂůůŝŶŐ�ďǇ�Ă�ĨƵůů�ϯϯ�ƉĞƌĐĞŶƚ�
ũƵƐƚ�ďĞƚǁĞĞŶ�ϮϬϬϴ�ĂŶĚ�ϮϬϭϭ͘;ϭϯϴͿ The 
ŵĂƌŬĞĚ�ĂŶĚ�ĐŽŶƐŝƐƚĞŶƚ�ĚŽǁŶǁĂƌĚ�
ƚƌĞŶĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�

ϭϯϴ��:ĞīƌĞǇ��͘��ƵƩƐ͕�sŝŽůĞŶƚ�zŽƵƚŚ��ƌŝŵĞ�WůƵŵŵĞƚƐ�ƚŽ�Ă�ϯϬͲǇĞĂƌ�>Žǁ͕�:Ê«Ä�:�ù��Ê½½�¦��Ê¥��Ù®Ã®Ä�½�:çÝã®��͗���ã��®ãÝ͕�;EŽǀ͘ �Ϯ͕�ϮϬϭϮͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ 
ŚƩƉ͗ͬͬũŽŚŶũĂǇƌĞƐĞĂƌĐŚ͘ŽƌŐͬƌĞĐͬĮůĞƐͬϮϬϭϮͬϭϭͬĚĂƚĂďŝƚϮϬϭϮϭϭ͘ƉĚĨ͘
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ƚŽ�ĚŝƐĐƵƐƐ�ĂŶĚ�ƵŶĚĞƌƐƚĂŶĚ͘�zŽƵƚŚ�ĐƌŝŵĞ�ƌĞĚƵĐƟŽŶ�ĐŽŶƚƌĂĚŝĐƚƐ�ƉŽƉƵůĂƌ�ĐƌŝŵĞ�ƚŚĞŽƌŝĞƐ�ŽĨ�ƚŚĞ�ϭϵϵϬƐ͘�DŽƐƚ�ĐƌŝƟĐĂůůǇ͕ �
ŽǀĞƌĂůů�ƌĞĚƵĐƟŽŶ�ƉĂƩĞƌŶƐ�ŝŶ�ǇŽƵƚŚ�ĐƌŝŵĞ�ĐĂŶ�ďĞ�ĚŝĸĐƵůƚ�Žƌ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĚĞƚĞĐƚ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƐƉĞĐŝĮĐ�ĐŽŵŵƵŶŝƚǇ�
ĐŽŶĐĞƌŶƐ͕�ĞƐƉĞĐŝĂůůǇ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƚƌĂŐĞĚŝĞƐ�ĂŶĚ�ǀŝŽůĞŶƚ�ŇĂƌĞͲƵƉƐ͘�

WƌĞƐĞŶƚĞĚ�ǁŝƚŚ�ĨĂĐƚƐ�ĂďŽƵƚ�ǇŽƵƚŚ�ĐƌŝŵĞ�ƌĞĚƵĐƟŽŶ͕�ŵĂŶǇ�ƐĞĞŬ�ĂŶŽƚŚĞƌ�ĞǆƉůĂŶĂƟŽŶ͘�^ƉĞĐƵůĂƟŽŶ�ĨƌĞƋƵĞŶƚůǇ�
ŝŶĐůƵĚĞƐ͗�ĂͿ�ũƵǀĞŶŝůĞ�arrests�ŵĂǇ�ďĞ�ĚŽǁŶ͕�ďƵƚ�ƚŚĂƚ�ũƵƐƚ�ŵĞĂŶƐ�ǇŽƵƚŚ�ĂƌĞ�ŶŽƚ�ŐĞƫŶŐ�ĐĂƵŐŚƚ͖�ďͿ�ĐƌŝŵĞ�reports�ŵĂǇ�
ďĞ�ĚŽǁŶ͕�ďƵƚ�ƉĞƌŚĂƉƐ�ƉŽůŝĐĞ�ĂƌĞŶ͛ƚ�ƌĞƐƉŽŶĚŝŶŐ�ƚŽ�ŝŶĐŝĚĞŶƚƐ�Žƌ�ƐƵďŵŝƫŶŐ�ĚĂƚĂ�ƚŽ�ƚŚĞ�&�/͖�ĐͿ�ĚŽǁŶǁĂƌĚ�ƚƌĞŶĚƐ�
ŵĂǇ�ŚŽůĚ�ƚƌƵĞ�ŶĂƟŽŶǁŝĚĞ�ďƵƚ�/ůůŝŶŽŝƐ�ŝƐ�ĂŶ�ĞǆĐĞƉƟŽŶ͖�Žƌ�ĚͿ�ĚŽǁŶǁĂƌĚ�ƚƌĞŶĚƐ�ŵĂǇ�ŚŽůĚ�ƚƌƵĞ�ŝŶ�ƐŽŵĞ�ƉĂƌƚƐ�ŽĨ�
/ůůŝŶŽŝƐ͕�ďƵƚ��ŚŝĐĂŐŽ�ŝƐ�ĂŶ�ĞǆĐĞƉƟŽŶ͘��ůů�ŽĨ�ƚŚĞƐĞ�ƚŚĞŽƌŝĞƐ�ĂƌĞ�ĨĂůƐĞ͘��ǀĞŶ�ƚĂŬŝŶŐ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǀĂƌŝĂƟŽŶƐ�ŝŶ�
ƉŽůŝĐŝŶŐ�ƐƚƌĂƚĞŐŝĞƐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƉƌĂĐƟĐĞƐ�ĂŶĚ�ĚĞƐƉŝƚĞ�ƉĞƌŝŽĚŝĐ�ŇĂƌĞͲƵƉƐ�ŽĨ�ǇŽƵƚŚ�ǀŝŽůĞŶĐĞ͕�ƚŚĞ�ƚƌĞŶĚƐ�ŚŽůĚ͘��ƌŝŵĞ�
ŝƐ�ĚŽǁŶͶŶŽƚ�ũƵƐƚ�ĂƌƌĞƐƚƐ͕�ĂŶĚ�ŶŽƚ�ũƵƐƚ�ƉŽůŝĐĞ�ƌĞƉŽƌƚƐ�ŽĨ�ĐƌŝŵĞ͘;ϭϯϵͿ��ƌŝŵĞ�ŚĂƐ�ďĞĞŶ�ĚĞĐƌĞĂƐŝŶŐ�ŝŶ�/ůůŝŶŽŝƐ͕�ƚŽŽ͕�ĂŶĚ�
/ůůŝŶŽŝƐ�ŚĂƐ�ĨĂƌ�ĨĞǁĞƌ�ǇŽƵƚŚ�ĐƌŝŵĞƐ�ƚŚĂŶ�ŝƚ�ŚĂƐ�ŐĞŶĞƌĂůůǇ�ŚĂĚ�ŝŶ�ƌĞĐĞŶƚ�ǇĞĂƌƐ͕�ŝŶĐůƵĚŝŶŐ�ŝŶ��ŽŽŬ��ŽƵŶƚǇ͘;ϭϰϬͿ 

�ĐŬŶŽǁůĞĚŐŝŶŐ�ĂŶĚ�ƌĞƉŽƌƟŶŐ�ƚŚĞ�ƐƚƵŶŶŝŶŐ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ�ŝŶ�ŶŽ�ǁĂǇ�ŵŝŶŝŵŝǌĞƐ�ƚŚĞ�ƐĞƌŝŽƵƐŶĞƐƐ�ŽĨ�
ƚŚĞ�ĚĂŶŐĞƌŽƵƐ�ĐŽŶĚŝƟŽŶƐ�ŵĂŶǇ�/ůůŝŶŽŝƐ�ĐŽŵŵƵŶŝƟĞƐ�ĨĂĐĞ͘�/ƚ�ŝƐ�ĐƌŝƟĐĂů�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ĂĚĚƌĞƐƐ�ũƵǀĞŶŝůĞ�ŽīĞŶƐĞƐ͕�
ĞƐƉĞĐŝĂůůǇ�ǀŝŽůĞŶĐĞ͘�,ŽǁĞǀĞƌ͕ �ŝŶ�ŽƌĚĞƌ�ƚŽ�ĂĚĞƋƵĂƚĞůǇ�ĂĚĚƌĞƐƐ�ĂŶĚ�ƉƌĞǀĞŶƚ�ũƵǀĞŶŝůĞ�ĐƌŝŵĞ͕�/ůůŝŶŽŝƐ�ŵƵƐƚ�
ƌĞƐƉŽŶƐŝďůǇ�ĂƐƐĞƐƐ�ǁŚĂƚ�ŝƐ�ǁŽƌŬŝŶŐ�ĂŶĚ�ǁŚĂƚ�ĐĂƉĂĐŝƟĞƐ�ĂůƌĞĂĚǇ�ĞǆŝƐƚ͘�WƵďůŝĐ�ƐĂĨĞƚǇ�ĐĂŶ�ďĞ�ĨƵƌƚŚĞƌ�ŝŵƉƌŽǀĞĚ�
ďǇ�ĞǆƉĂŶĚŝŶŐ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ͕�ĂŶĚ�ĚĞĐůŝŶĞƐ�ŝŶ�ǇŽƵƚŚ�ĐƌŝŵĞ�ƉĞƌŵŝƚ�ŽƵƌ�ƐƚĂƚĞ�ƚŽ�ĂĐƚ�ŶŽǁ�ǁŝƚŚŽƵƚ�ƵŶĚƵůǇ�
ĞǆƉĂŶĚŝŶŐ�ƐǇƐƚĞŵƐ͘

^d�W��z�^d�W͗�^z^d�D�Z�^WKE^�^�dK�:hZ/^�/�d/KE�>��,�E'�

KŶĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ůĞƐƐŽŶƐ�ůĞĂƌŶĞĚ�ĨƌŽŵ�/ůůŝŶŽŝƐ͛�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ĂĚĚŝŶŐ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ŝƐ�ƚŚĂƚ�ũƵǀĞŶŝůĞ�
ĐƌŝŵĞ�ƚƌĞŶĚƐ�ĂŶĚ�ŽŶŐŽŝŶŐ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƌĞĨŽƌŵ�ĞīŽƌƚƐ;ϭϰϭͿ�ĐŽŵďŝŶĞ�ƚŽ�ƉƌĞƐĞŶƚ�Ă�ƵŶŝƋƵĞůǇ�ĚǇŶĂŵŝĐ�ĞŶǀŝƌŽŶŵĞŶƚ�
ĨŽƌ�ďŽƚŚ�ƉƌĂĐƟƟŽŶĞƌƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ͘�/Ŷ�ƐƵĐŚ�ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ƉƌĞĐŝƐĞ�ĐĂƐĞůŽĂĚ�ĂŶĚ�ĮƐĐĂů�ƉƌŽũĞĐƟŽŶƐ�ƌĞůĂƚĞĚ�
ƚŽ�ĂŶǇ�ƐŝŶŐůĞ�ƉƌŽƉŽƐĞĚ�ƌĞĨŽƌŵ�ĂƌĞ�ƵŶůŝŬĞůǇ�ƚŽ�ĨĂůů�ǁŝƚŚŝŶ�Ă�ƌĞĂƐŽŶĂďůĞ�ŵĂƌŐŝŶ�ŽĨ�ĞƌƌŽƌ͕ �ŶŽ�ŵĂƩĞƌ�ŚŽǁ�ĐĂƌĞĨƵůůǇ�
ĂŶĂůǇǌĞĚ�ĂŶĚ�ĐĂůĐƵůĂƚĞĚ͘�

/ƚ�ŝƐ�ƉŽƐƐŝďůĞ͕�ŚŽǁĞǀĞƌ͕ �ƚŽ�ĚƌĂǁ�ŐĞŶĞƌĂů�ĐŽŶĐůƵƐŝŽŶƐ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĂƟŽŶ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĨŽƌ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�
ĨĞůŽŶŝĞƐ�ƚŚĂƚ�ǁŝůů�ďĞ�ƵƐĞĨƵů�ƚŽ�ƉŽůŝĐǇŵĂŬĞƌƐ�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ͘�

ϭϯϵ��dŚƌŽƵŐŚ�ŝƚƐ�hŶŝĨŽƌŵ��ƌŝŵĞ�ZĞƉŽƌƟŶŐ�ƐǇƐƚĞŵƐ͕�ƚŚĞ�&�/�ĐŽůůĞĐƚƐ�ĂŶĚ�ŵĞĂƐƵƌĞƐ�ŽīĞŶƐĞƐ�ŬŶŽǁŶ�ƚŽ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͖�ŝŶ�ϮϬϭϭ͕�ƚŚĞ�ǀŝŽůĞŶƚ�ĐƌŝŵĞ�ƌĂƚĞ�
ǁĂƐ�Ϯϭ͘ϵ�ƉĞƌĐĞŶƚ�ůŽǁĞƌ�ƚŚĂŶ�ϮϬϬϮ�ǁŚŝůĞ�ƚŚĞ�ƉƌŽƉĞƌƚǇ�ĐƌŝŵĞ�ƌĂƚĞ�ǁĂƐ�ĚŽǁŶ�ϭϵ͘ϵ�ƉĞƌĐĞŶƚ͘�&���Ù�½��çÙ��ç�Ê¥�/Äò�Ýã®¦�ã®ÊÄ͕�Crime in the United States 
2011 ;KĐƚ͘�ϮϬϭϮͿ͘�dŚĞ�EĂƟŽŶĂů��ƌŝŵĞ�sŝĐƟŵ�^ƵƌǀĞǇ�ŵĞĂƐƵƌĞƐ�ĐƌŝŵĞ�ďǇ�ƐƵƌǀĞǇŝŶŐ�ŝŶĚŝǀŝĚƵĂůƐ�ƚŽ�ĂƐƐĞƐƐ�ǀŝĐƟŵŝǌĂƟŽŶ͖�ŝƚ�ƚŚĞƌĞĨŽƌĞ�ĐĂƉƚƵƌĞƐ�ĐƌŝŵĞƐ�ƚŚĂƚ�
ŚĂǀĞ�ĂŶĚ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƉŽůŝĐĞ͘��çÙ��ç�Ê¥�:çÝã®���^ã�ã®Ýã®�Ý͕�h͘^͘���Ö͛ã�Ê¥�:çÝã®��͕ �ƌŝŵŝŶĂů�sŝĐƟŵŝǌĂƟŽŶ�ϮϬϭϭ�;KĐƚ͘�ϮϬϭϮͿ�͞^ŝŶĐĞ�ϭϵϵϯ͕�
ƚŚĞ�ƌĂƚĞ�ŽĨ�ǀŝŽůĞŶƚ�ĐƌŝŵĞ�ŚĂƐ�ĚĞĐůŝŶĞĚ�ďǇ�ϳϮ�ƉĞƌĐĞŶƚ�ĨƌŽŵ�ϳϵ͘ϴ�ƚŽ�ϮϮ͘ϱ�ƉĞƌ�ϭ͕ϬϬϬ�ƉĞƌƐŽŶƐ�ĂŐĞ�ϭϮ�Žƌ�ŽůĚĞƌ͘͟�Id. 

ϭϰϬ��&Žƌ�Ăƚ�ůĞĂƐƚ�ƚŚŝƌƚĞĞŶ�ĐŽŶƐĞĐƵƟǀĞ�ǇĞĂƌƐ͕�ǀŝŽůĞŶƚ�ĂŶĚ�ƉƌŽƉĞƌƚǇ�ĐƌŝŵĞ�ƌĂƚĞƐ�ŝŶ��ŽŽŬ��ŽƵŶƚǇ�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ŽĨ�/ůůŝŶŽŝƐ�ŚĂǀĞ�ƐƚĞĂĚŝůǇ�
ĚĞĐůŝŶĞĚ͘�/>�^ã�ã��WÊ½®��͕�ZĞƉŽƌƚ͗ Crime Trends ;ϮϬϬϵͿ͕�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ŝƐƉ͘ƐƚĂƚĞ͘ŝů͘ƵƐͬĚŽĐƐͬĐŝŝͬĐŝŝϬϵͬĐŝŝϬϵͺ^ĞĐƟŽŶͺ/ͺWŐϵͺƚŽͺϮϲ͘ƉĚĨ͘ �dŚĞ�
ƐƚĂƚĞǁŝĚĞ�ƚŽƚĂů�ŝŶĚĞǆ�ŽīĞŶƐĞ�ƌĂƚĞ�ǁĂƐ�Ϯϴ�ƉĞƌĐĞŶƚ�ůŽǁĞƌ�ŝŶ�ϮϬϬϳ�ƚŚĂŶ�ŝƚ�ǁĂƐ�Ă�ĚĞĐĂĚĞ�ƉƌŝŽƌ͕ �ǁŚŝůĞ�ǀŝŽůĞŶƚ�ŽīĞŶƐĞ�ƌĂƚĞƐ�ĚƌŽƉƉĞĚ�ĚƌĂŵĂƟĐĂůůǇ�ŝŶ��ŽŽŬ�
�Ž͘�ĐŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ƌĞƐƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�Ͳ�ďǇ�ϰϰ�ƉĞƌĐĞŶƚ͘��ŚƌŝƐƟŶĞ��ĞǀŝƩ͕��ƌŝĐĂ�,ƵŐŚĞƐ͕�Θ�/ĚĞƩĂ�WŚŝůůŝƉƐ͕�/ůůŝŶŽŝƐ��ƌŝŵĞ�ĂŶĚ��ƌŝŵŝŶĂů�:ƵƐƟĐĞ�dƌĞŶĚƐ͗�ϭϵϵϳͲ
ϮϬϬϳ͕�Z�Ý��Ù�«��Ä���Ä�½ùÝ®Ý�hÄ®ã�Ê¥�/½½®ÄÊ®Ý��Ù®Ã®Ä�½�:çÝã®���/Ä¥ÊÙÃ�ã®ÊÄ��çã«ÊÙ®ãù�;DĂƌ͘ �ϮϬϬϵͿ�ĂǀĂŝůĂďůĞ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ŝĐũŝĂ͘ŽƌŐͬƉƵďůŝĐͬƉĚĨͬ
d/hƉĚĂƚĞͬtĞď�ƉĞƌĐĞŶƚϮϬ�ĚŝƟŽŶ�ƉĞƌĐĞŶƚϮϬ�Z/D��ƉĞƌĐĞŶƚϮϬdZ�E�^�ƉĞƌĐĞŶƚϮϬϬϯϮϱϬϵ͘ƉĚĨ͘ �/ƚ�ŝƐ�ŽďǀŝŽƵƐůǇ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ƚĞůů�ǁŚĞƚŚĞƌ�Ă�ĐƌŝŵĞ�ĚĞĐƌĞĂƐĞ�
ĂƉƉůŝĞƐ�ƚŽ�ũƵǀĞŶŝůĞƐ�ƵŶƟů�ĂŶ�ĂƌƌĞƐƚ�ŝƐ�ŵĂĚĞ͕�ďƵƚ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚƐ�ŝŶ�/ůůŝŶŽŝƐ�ĂŶĚ�ŝŶ��ŚŝĐĂŐŽ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ĚĞĐƌĞĂƐŝŶŐ�ŽǀĞƌ�ƚŚŝƐ�ƐĂŵĞ�ƉĞƌŝŽĚ�;ƐĞĞ�ĮŐƵƌĞͿ͘

ϭϰϭ���ĞǇŽŶĚ�ƐŝŵƉůǇ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ƚŚĞ�ĨĞĚĞƌĂů�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ�ĂŶĚ��ĞůŝŶƋƵĞŶĐǇ�WƌĞǀĞŶƟŽŶ��Đƚ͕�ƚŚĞ�/::��ƉƵƌƐƵĞƐ�͞ŵĂŶǇ�ĂĐƟǀŝƟĞƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�
ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘͟ �/½½®ÄÊ®Ý���Ö�ÙãÃ�Äã�Ê¥�,çÃ�Ä�^�Ùò®��Ý͕�/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ��ŶŶƵĂů�ZĞƉŽƌƚ�ƚŽ�ƚŚĞ�'ŽǀĞƌŶŽƌ�
ĂŶĚ�'ĞŶĞƌĂů��ƐƐĞŵďůǇ ϮϬϬϵͲϮϬϭϬ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĚŚƐ͘ƐƚĂƚĞ͘ŝů͘ƵƐͬƉĂŐĞ͘ĂƐƉǆ͍ŝƚĞŵсϱϱϲϬϰ͘�ZĞĐĞŶƚ�ĂĐƟǀŝƟĞƐ�ŝŶĐůƵĚĞ͗�ƉƵƌƐƵŝŶŐ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ĚĂƚĂ�ĐŽůůĞĐͲ
ƟŽŶ͖�ƉƌŽŵŽƟŶŐ�ďĞƩĞƌ�ĂĐĐĞƐƐ�ƚŽ�ĐŽƵŶƐĞů͖�ĞǆƉůŽƌŝŶŐ�ďĞƩĞƌ�ĚĞƚĞŶƟŽŶ�ĂůƚĞƌŶĂƟǀĞƐ͖�ŝŵƉƌŽǀŝŶŐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ƐĐƌĞĞŶŝŶŐ͕�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĨĂĐŝůŝƚǇ�ƵƉŐƌĂĚĞƐ͖�
ĐŽŵďĂƟŶŐ�ĚŽŵĞƐƟĐ�ďĂƩĞƌǇ͖�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ƌĞĞŶƚƌǇ�ƐĞƌǀŝĐĞƐ�ƐƵƉƉŽƌƚĞĚ�ďǇ�ƚŚĞ�ŵĞŵďĞƌƐ�ŽĨ�Ă�ŶĞǁ�ƐƚĂƚĞ�ũŽď�ƉŽƐŝƟŽŶ͕�zŽƵƚŚ�ĂŶĚ�&ĂŵŝůǇ�^ƉĞĐŝĂůŝƐƚ͘�Id. 
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dŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞĐƟŽŶƐ�ǁĂůŬ�ƚŚƌŽƵŐŚ�ĞĂĐŚ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ƐƚĞƉͲďǇͲƐƚĞƉ͗�

• ĂŶĂůǇǌŝŶŐ�ůĞŐĂů�ĂŶĚ�ƉƌĂĐƟĐĞ�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ƐǇƐƚĞŵƐ͖�
• ƐŚĂƌŝŶŐ�ĚĂƚĂ�ŽŶ�ƚŚĞ�ƐǇƐƚĞŵ�ŝŵƉĂĐƚƐ�ƉƌŝŽƌ�ƚŽ�ĂŶĚ�ĂŌĞƌ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�ŵŝƐĚĞŵĞĂŶŽƌƐ͖�ĂŶĚ�
• ƐƵŵŵĂƌŝǌŝŶŐ�ƉƌĂĐƟƟŽŶĞƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂŶĚ�ĨƵƚƵƌĞ�ĞǆƉĞĐƚĂƟŽŶƐ�ĂďŽƵƚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�ĨĞůŽŶŝĞƐ͘

tŚĞƌĞ�ƉĞƌƟŶĞŶƚ͕�ŝůůƵƐƚƌĂƟǀĞ�;ĂŶĚ�ƐŽŵĞƟŵĞƐ�ĐŽŶŇŝĐƟŶŐͿ�ƉƌĂĐƟƟŽŶĞƌ�ǀŝĞǁƉŽŝŶƚƐ�ĂƌĞ�ƐŚĂƌĞĚ͘�^ƉĞĐŝĮĐ�ŝƐƐƵĞƐ�ƌĂŝƐĞĚ�
ďǇ�ƚŚĞŝƌ�ĞǆƉĞƌŝĞŶĐĞƐ�ĂƌĞ�ĚŝƐĐƵƐƐĞĚ͘

^d�W�ϭ͗�/Es�^d/'�d/KE��E���ZZ�^d

&ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�;ϭϲ�ĂŶĚ�ƵŶĚĞƌͿ &ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�;ϭϳͿ

�ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ �ĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�/>��ƌŝŵŝŶĂů��ŽĚĞ

:ƵǀĞŶŝůĞ�ŝŶǀĞƐƟŐĂƟŽŶ�ƉƌŽĐĞĚƵƌĞƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�
ǇŽƵƚŚ�ŽĸĐĞƌ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ŵŝŶŽƌ Ɛ͛�ƐĂĨĞƚǇ�ƵƉŽŶ�
ĂƌƌĞƐƚ

�ĚƵůƚ�ŝŶǀĞƐƟŐĂƟŽŶ͕�ŝŶƚĞƌƌŽŐĂƟŽŶ͕�ĂƌƌĞƐƚ�ƉƌŽĐĞͲ
ĚƵƌĞƐ�

WĂƌĞŶƚƐͬŐƵĂƌĚŝĂŶƐ�ŵƵƐƚ�ďĞ�ŶŽƟĮĞĚ�ŽĨ�ĂƌƌĞƐƚ� WĂƌĞŶƚƐͬŐƵĂƌĚŝĂŶƐ�ĂƌĞ�ŶŽƚ�ŶŽƟĮĞĚ�ŽĨ�ĂƌƌĞƐƚ�

>Ăǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ŝƐ�ĨĂŵŝůŝĂƌ�ǁŝƚŚ�ƚŚĞ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂŶĚ�ŝŶĞĸĐŝĞŶĐŝĞƐ�ƚŚĂƚ�ĐĂŶ�ƌĞƐƵůƚ�ĨƌŽŵ�ŽǀĞƌůĂƉƉŝŶŐ�ŐĞŽŐƌĂƉŚŝĐ�Žƌ�
ŝŶƚĞƌĂŐĞŶĐǇ�ũƵƌŝƐĚŝĐƟŽŶ͘�^ŝŵŝůĂƌ�ĚŝĸĐƵůƟĞƐ�ĂƌŝƐĞ�ĨƌŽŵ�ŽǀĞƌůĂƉƉŝŶŐ�ƉƌŽĐĞĚƵƌĂů�ũƵƌŝƐĚŝĐƟŽŶ͗��

“From the standpoint of crimes [that] o!cers run into where age makes a di"erence: [felony] mob 
action at school means two or more people in a #ght. So, if a 16-year-old and a 17-year-old #ght, 
one is a juvenile justice case, but the other goes to adult court. Some confusion over things like that. 
I don’t think [current law] gives the judiciary the latitude [to route cases]. Even though they’re both 
equally guilty, one is o"ered more opportunity to be diverted and other programs....[S]eparating the 
kids [into di"erent systems brings] inherent confusion.” [Police Department]

One public defender recounted an example of a 17-year-old with no history of drug use or sale. Her 
mother used, dealt, and manufactured methamphetamines. Due to related problems in the home, the 
youth had moved out (was e"ectively homeless and staying with various friends and relatives) but was 
visiting when police raided her mother’s house. As a 17-year-old on the scene during the raid, the 
youth was presumed to be an adult by police and was charged with many of the same drug-related 
felonies as her mother, including a felony charge for drug-related child endangerment (a younger 
sibling lived in the house). Under the same law, the police could instead—or simultaneously—have 
viewed her as a second endangered child victim of her mother’s. Had police called the Department of 
Children and Family Services to assess the same scenario, the agency could have opened an abuse and 
neglect investigation and sought protection for the youth due to the dangerous environment created 
by her mother. Instead, the minor was charged in criminal court and eventually accepted a plea 
agreement for an adult misdemeanor. 

�ŐĞ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ƌĞůŝĂďůĞ�ƉƌŽǆǇ�ĨŽƌ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ͖�ǁŝƚŚŽƵƚ�ďĞŝŶŐ�ĂďůĞ�ƚŽ�ƌĞůǇ�ŽŶ�ŝƚ͕�ŽĸĐĞƌƐ�
ĞŶĐŽƵŶƚĞƌ�ĚŝĸĐƵůƟĞƐ�ĚƵƌŝŶŐ�ƉĂƚƌŽů͕�ŝŶǀĞƐƟŐĂƟŽŶ͕�ĂŶĚ�ĂƌƌĞƐƚ͘�hŶĐĞƌƚĂŝŶƚǇ�ĐĂŶ�ĂƌŝƐĞ�ĨƌŽŵ�ďŽƌĚĞƌůŝŶĞ�ĐƌŝŵĞƐ�ĂŶĚ�
͞ŐƌĂǇ�ĂƌĞĂ͟�ŵŝƐĚĞŵĞĂŶŽƌͬĨĞůŽŶǇ�ůĂǁƐ͕�ĂƐ�ǁĞůů�ĂƐ�ƵŶĐĞƌƚĂŝŶƚǇ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞ�ĐĂƐĞ�ǁŝůů�ĞǀĞŶƚƵĂůůǇ�ďĞ�ƉƌŽƐĞĐƵƚĞĚ͘�
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tŚĞŶ�ƉŽůŝĐĞ�ĂƌƌĞƐƚ�Ă�ũƵǀĞŶŝůĞ�ƐƵƐƉĞĐƚ͕�ƚŚĞǇ�ŵƵƐƚ�ĨŽůůŽǁ�ƚŚĞ�ƉƌŽĐĞĚƵƌĞƐ�ŝŶ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ͕�ŝŶĐůƵĚŝŶŐ�
ĐŽŶƚĂĐƟŶŐ�Ă�ƉĂƌĞŶƚ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ�ĂŶĚ�ƚĂŬŝŶŐ�ƚŚĞ�ŵŝŶŽƌ�ƚŽ�Ă�ǇŽƵƚŚ�ŽĸĐĞƌ͘ ;ϭϰϮͿ��ĚƵůƚ�ƐƵƐƉĞĐƚƐ͕�ďǇ�ĐŽŶƚƌĂƐƚ͕�
ƌĞĐĞŝǀĞ�ŽŶůǇ�ƚŚĞ�ƐƚĂŶĚĂƌĚ�DŝƌĂŶĚĂ�ǁĂƌŶŝŶŐ�ƵƉŽŶ�ĂƌƌĞƐƚ͘�

WƌŝŽƌ�ƚŽ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ůĂǁ�ĨŽƌ�ŵŝƐĚĞŵĞĂŶŽƌ�ŽīĞŶƐĞƐ͕�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĚĞƚĞƌŵŝŶĞĚ�ǁŚĞƚŚĞƌ�ƚŽ�ĂƉƉůǇ�ũƵǀĞŶŝůĞ�
ƉƌŽĐĞĚƵƌĞƐ�ďǇ�ƵƐŝŶŐ�ĚĂƚĞ�ŽĨ�ďŝƌƚŚ͘�^ŝŶĐĞ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂǁ͕�ƉŽůŝĐĞ�ĂƌĞ�ĨŽƌĐĞĚ�ƚŽ�ĞŝƚŚĞƌ�ƉƌŽƉŚǇůĂĐƟĐĂůůǇ�ĂƉƉůǇ�
ƚŚĞ�ŵŽƌĞ�ĞǆƚĞŶƐŝǀĞ�ũƵǀĞŶŝůĞ�ƉƌŽĐĞĚƵƌĞƐ�ƚŽ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ͕�Žƌ�ĚƌĂǁ�ǀĞƌǇ�ĞĂƌůǇ�ĐŽŶĐůƵƐŝŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�
ĞǆƚĞŶƚ�ŽĨ�Ă�ĐƌŝŵĞ͕�ĚĞĐŝĚŝŶŐ�ǁŚĞƚŚĞƌ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ŝƐ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ďĞ�ĂƌƌĞƐƚĞĚ�ĂŶĚ�ƵůƟŵĂƚĞůǇ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�Ă�
ĨĞůŽŶǇ�Žƌ�Ă�ŵŝƐĚĞŵĞĂŶŽƌ�ĐƌŝŵĞ͘�

dŚĞ�ƉƌĞƐƐƵƌĞ�ƚŽ�ĂĚŽƉƚ�ĐŽŶĐůƵƐŝŽŶƐ�ĚƵƌŝŶŐ�ĂŶ�ŝŶǀĞƐƟŐĂƟŽŶ�ĐĂƌƌŝĞƐ�Ă�ƌŝƐŬ͖�ƉƌĞŵĂƚƵƌĞ�ĂƐƐƵŵƉƟŽŶƐ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�
ĐŚĂŶĐĞƐ�ŽĨ�ĞƌƌŽƌ�ďĞĐĂƵƐĞ�ƐŽŵĞ�ĞǀŝĚĞŶĐĞ�ƚŚĂƚ�ĚŽĞƐ�ŶŽƚ�͞Įƚ͟�Ă�ƉĂƌƟĐƵůĂƌ�ĂƐƐƵŵƉƟŽŶ�ŵĂǇ�ďĞ�ŽǀĞƌůŽŽŬĞĚ�ĂŶĚ�ŶŽƚ�
ƉƵƌƐƵĞĚ͘;ϭϰϯͿ�&ƵƌƚŚĞƌ͕ �ŽŶĐĞ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�ƚŽ�ƉƵƌƐƵĞ�Ă�ĨĞůŽŶǇ�ĂƌƌĞƐƚ�ŚĂƐ�ďĞĞŶ�ŵĂĚĞ�;Ğ͘Ő͘�ĂŶ�ŝŶƐƵƌĂŶĐĞ�ĐůĂŝŵ�ĨŽƌŵ�ůŝƐƚƐ�
ƚŚĞ�ǀĂůƵĞ�ŽĨ�ƐƚŽůĞŶ�ŐŽŽĚƐ�ŽǀĞƌ�ƚŚĞ�ĨĞůŽŶǇ�ůŝŵŝƚͿ͕�ŝƚ�ĐĂŶ�ďĞ�ĚŝĸĐƵůƚ�ƚŽ�ƌĞǀĞƌƐĞ�ĐŽƵƌƐĞ�ĞǀĞŶ�ŝŶ�ƚŚĞ�ĨĂĐĞ�ŽĨ�ƐƉĞĐŝĮĐ�
ĞǀŝĚĞŶĐĞ�ƚŽ�ƚŚĞ�ĐŽŶƚƌĂƌǇ�;Ğ͘Ő͘�ƌĞĐŽǀĞƌĞĚ�ŝƚĞŵƐ�ĂƌĞ�ŶŽƚ�ǁŽƌƚŚ�ƚŚĞ�ĂŵŽƵŶƚ�ĐůĂŝŵĞĚͿ͘���ĚĞĐŝƐŝŽŶ�ƚŽ�ŝŶǀĞƐƟŐĂƚĞ�
Žƌ�ƉƌŽƐĞĐƵƚĞ�Ă�ĐƌŝŵĞ�ĂƐ�Ă�ŵŝƐĚĞŵĞĂŶŽƌ�ůĂƚĞƌ�ŽŶ�ŵĞĂŶƐ�ĂƉƉůǇŝŶŐ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�;ƉĂƌĞŶƚĂů�
ŶŽƟĮĐĂƟŽŶ͕�ƉůĂĐĞ�ŽĨ�ĐƵƐƚŽĚǇͿ�ŵŝĚͲƐƚƌĞĂŵ�ĂŶĚ�ƌĞƚƌŽĂĐƟǀĞůǇ͕�ƌĞƐƵůƟŶŐ�ŝŶ�ĐŽŶĨƵƐŝŽŶ͕�Žƌ�ĨĂŝůƵƌĞ�ƚŽ�ŝŵƉůĞŵĞŶƚ�Ă�
ŶĞĐĞƐƐĂƌǇ�ƉƌŽƚĞĐƟŽŶ͘�

ϭϰϮ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϰϬϱ�;ϭϵϵϵͿ͘��/Ŷ�ŵŝƐĚĞŵĞĂŶŽƌ�ĐĂƐĞƐ͕�ƚŚĞ�ǇŽƵƚŚ�ŽĸĐĞƌ�ŵĂǇ�ĂůƐŽ�ďĞ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ƌĞůĞĂƐĞ�ƚŚĞ�ǇŽƵƚŚ�ǁŝƚŚŽƵƚ�ĐŚĂƌŐĞ͘�Id.�dŚĞ�ǇŽƵƚŚ�
ŽĸĐĞƌ�ƐĞƌǀĞƐ�ĂƐ�Ă�ƉŚǇƐŝĐĂů�ŐƵĂƌĚŝĂŶ�ŽĨ�ƚŚĞ�ŵŝŶŽƌ�ƚŚƌŽƵŐŚŽƵƚ�ƉŽůŝĐĞ�ĐƵƐƚŽĚǇ͕ �ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƚŚĞ�ǇŽƵƚŚ Ɛ͛�ƉŚǇƐŝĐĂů�ƉĞƌƐŽŶ�ŝƐ�ƉƌŽƚĞĐƚĞĚ�ĂŶĚ�ƚŚĂƚ�ŽƚŚĞƌ�
ƉŽůŝĐĞ�ŽĸĐĞƌƐ�ĂƌĞ�ŶŽƚ�ŝŵƉƌŽƉĞƌůǇ�ƵƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚŚĞ�ŵŝŶŽƌ�ĂŐĂŝŶƐƚ�Śŝŵ�ƚŽ�ŽďƚĂŝŶ�Ă�ĐŽŶĨĞƐƐŝŽŶ͘�/Ŷ�ƌĞ�DĂƌǀŝŶ�D͕͘�ϴϵϬ�E͘�͘ϮĚ�ϵϴϰ͕�ϭϬϬϯ�;/ůů͘�ƉƉ͘�Ϯ��ŝƐƚ͘�
ϮϬϬϴͿ͘�

143��dŚŝƐ�ŝƐ�Ă�ƉŚĞŶŽŵĞŶŽŶ�ŬŶŽǁŶ�ĂƐ�ĐŽŐŶŝƟǀĞ�ďŝĂƐ͕�ĂŶ�ĞƌƌŽƌ�ŝŶ�ũƵĚŐŵĞŶƚ�ĐĂƵƐĞĚ�ďǇ�ŵĞŵŽƌǇ͕ �ƉƌĞĐŽŶĐĞŝǀĞĚ�ŶŽƟŽŶƐ͕�Žƌ�ŽƚŚĞƌ�ƐŽĐŝĂů�ĨĂĐƚŽƌƐ͘��ŽŐŶŝͲ
ƟǀĞ�ďŝĂƐ�ŽĐĐƵƌƐ�͞ďĞĐĂƵƐĞ�ƉĞŽƉůĞ�ƚĞŶĚ�ƚŽ�ƐĞĞ�ǁŚĂƚ�ƚŚĞǇ�expect�ƚŽ�ƐĞĞ͕�ĂŶĚ�ƚŚŝƐ�ƚǇƉŝĐĂůůǇ�ĂīĞĐƚƐ�ƚŚĞŝƌ�ĚĞĐŝƐŝŽŶ�ŝŶ�ĐĂƐĞƐ�ŽĨ�ĂŵďŝŐƵŝƚǇ͘͟ ��Ã�Ù®��Ä���Ù�
�ÝÝÊ�®�ã®ÊÄ͕�����^ã�Ä��Ù�Ý�¥ÊÙ��Ù®Ã®Ä�½�:çÝã®��͗��E���ò®��Ä���ϲϳ�;ϯĚ�ĞĚ͘�ϮϬϬϳͿ͘�WƌĞŵĂƚƵƌĞ�ĚĞĐŝƐŝŽŶ�ŵĂŬŝŶŐ�ƌĞƐƵůƚƐ�ŝŶ�͞ĚŝƐƚŽƌƚĞĚ�ũƵĚŐŵĞŶƚƐ�ĂŶĚ�
ĨĂƵůƚǇ�ĂŶĂůǇƐĞƐ͕͟ �ĂīĞĐƟŶŐ�ƚŚĞ�ĐŽƵƌƐĞ�ŽĨ�ĐƌŝŵŝŶĂů�ŝŶǀĞƐƟŐĂƟŽŶƐ͘��ƌ͘ �<ŝŵ�ZŽƐƐŵŽ͕�&ĂŝůƵƌĞƐ�ŝŶ��ƌŝŵŝŶĂů�/ŶǀĞƐƟŐĂƟŽŶ͕�ϳϲ�d«��WÊ½®����«®�¥�ϱϰ͕�ϱϲ�;KĐƚ͘�
ϮϬϬϵͿ͘�͞KĸĐĞƌƐ�ĐŽŶƐĐŝŽƵƐůǇ�Žƌ�ƵŶĐŽŶƐĐŝŽƵƐůǇ�ŶĞĞĚ�ƚŽ�ĐŽŵĞ�ƵƉ�ǁŝƚŚ�Ă�ƚŚĞŽƌǇ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ƚŚĂƚ�ŵĂŬĞƐ�sense͘�KŶĐĞ�ƚŚĂƚ�ŝƐ�ĚŽŶĞ͕�ƚŚĞƌĞ�ĐĂŶ�ďĞ�Ă�ƚĞŶĚĞŶĐǇ�
ƚŽ�ŚĂǀĞ�ƚƵŶŶĞů�ǀŝƐŝŽŶ͘�KƚŚĞƌ�ůĞĂĚƐ�Žƌ�ĂǀĞŶƵĞƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�Įƚ�ŝŶƚŽ�ƚŚŝƐ�ƚŚĞŽƌǇ�ŵĂǇ�ďĞ�ŝŐŶŽƌĞĚ�Žƌ�ĂƌĞ�ǀŝĞǁĞĚ�ŝŶ�ƚŚĞ�ůŝŐŚƚ�ŽĨ�ĐŽŶĮƌŵĂƚŽƌǇ�ďŝĂƐ͘͟ �DŝĐŚĂĞů�
�͘�ZĂŶĂůůŝ͕�tƌŽŶŐĨƵů��ŽŶǀŝĐƟŽŶƐ�ĂŶĚ�KĸĐĞƌ�^ĂĨĞƚǇ͗�^ŚŝŌŝŶŐ�ƚŚĞ�&ŽĐƵƐ�ƚŽ�ƚŚĞ�WƌŽĐĞƐƐ͕�ϳϵ�d«��WÊ½®����«®�¥�Ϯϲ͕�Ϯϵ�;:ĂŶ͘�ϮϬϭϮͿ͘��ǀŽŝĚŝŶŐ�ƉƌĞŵĂƚƵƌĞ�
ĚĞĐŝƐŝŽŶƐ�ĐŽƵŶƚĞƌĂĐƚƐ�ďŝĂƐ͖�ǁŚĞŶ�ƚŚĞƌĞ�ŝƐ�͞ƌĞůŝĂďůĞ�ĂŶĚ�ĂĚĞƋƵĂƚĞ�ĚĂƚĂ͕�ĂŶĚ�ƟŵĞ�ĨŽƌ�ƉƌŽƉĞƌ�ĂŶĂůǇƐŝƐ͕�ƌĞĂƐŽŶŝŶŐ�ƉƌŽĚƵĐĞƐ�ƚŚĞ�ŵŽƐƚ�ĂĐĐƵƌĂƚĞ�ƌĞƐƵůƚƐ͘͟ �
ZÊÝÝÃÊ͕�supra͕�Ăƚ�ϱϲ͘
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/ƐƐƵĞ͗��ŝĨƵƌĐĂƚĞĚ�:ƵƌŝƐĚŝĐƟŽŶ�ĂŶĚ�͞�ŽƌĚĞƌůŝŶĞ͟��ƌŝŵĞƐ

DŽƐƚ�ƉŽůŝĐĞ�;ĂƐ�ǁĞůů�ĂƐ�ĐŽƵƌƚ�ƉƌĂĐƟƟŽŶĞƌƐͿ�ƌĞŵĂƌŬĞĚ�ƚŚĂƚ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ�ƐŽŵĞ�ĐƌŝŵĞƐ�ĐŽŶƐƟƚƵƚĞ�ĨĞůŽŶǇ�Žƌ�
ŵŝƐĚĞŵĞĂŶŽƌ�ŽīĞŶƐĞƐ�ŝƐ�Ă�͞ũƵĚŐŵĞŶƚ�ĐĂůů͟�Žƌ�͞ŐƌĂǇ�ĂƌĞĂ͘͟ ��ŽŵŵŽŶůǇͲĐŝƚĞĚ�ĞǆĂŵƉůĞƐ�ŽĨ�ďĞŚĂǀŝŽƌ�ƚŚĂƚ�ĐŽƵůĚ�ƌĞƐƵůƚ�
ŝŶ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ƌĞĐĞŝǀŝŶŐ�ĞŝƚŚĞƌ�Ă�ŵŝƐĚĞŵĞĂŶŽƌ�ũƵǀĞŶŝůĞ�ĂĚũƵĚŝĐĂƟŽŶ�Žƌ�ĂŶ�ĂĚƵůƚ�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ�ŝŶĐůƵĚĞ͗

^ĐĞŶĂƌŝŽ �ǀĂŝůĂďůĞ�DŝƐĚĞŵĞĂŶŽƌ��ŚĂƌŐĞƐ �ǀĂŝůĂďůĞ�&ĞůŽŶǇ��ŚĂƌŐĞƐ

^ƚĞĂůŝŶŐ�ŝWŚŽŶĞ�ĨƌŽŵ�ĐĂƌ �ƌŝŵŝŶĂů�ƚƌĞƐƉĂƐƐ�ƚŽ�Ă� 
ǀĞŚŝĐůĞ�н�ƚŚĞŌ�ƵŶĚĞƌ�ΨϱϬϬ �ƵƌŐůĂƌǇ�н�ƚŚĞŌ�ŽǀĞƌ�ΨϱϬϬ

�ĞĨĂĐŝŶŐ�ƐĐŚŽŽů�ƉƌŽƉĞƌƚǇ�ĂŌĞƌ�
ŚŽƵƌƐ͕�ΨϮϬ�ĚĂŵĂŐĞ

�ƌŝŵŝŶĂů�dƌĞƐƉĂƐƐ�н��ƌŝŵŝŶĂů� 
�ĂŵĂŐĞ�ƚŽ�WƌŽƉĞƌƚǇ�ƵŶĚĞƌ�ΨϯϬϬ

�ƵƌŐůĂƌǇ�н��ƌŝŵŝŶĂů��ĂŵĂŐĞ�ƚŽ�
WƌŽƉĞƌƚǇ�;ƐĐŚŽŽů�ĞŶŚĂŶĐĞŵĞŶƚ�с�
ĂŶǇ�ǀĂůƵĞͿ

'ĞƫŶŐ�ŝŶ�Ă�ĮŐŚƚ�ǁŝƚŚ�Ă� 
ƉĞĞƌ�Ăƚ�ƐĐŚŽŽů͕�ƉĂƌŬ͕�Žƌ� 
ƐƉŽƌƟŶŐ�ĞǀĞŶƚ

�ĂƩĞƌǇ �ŐŐƌĂǀĂƚĞĚ��ĂƩĞƌǇ͕ �DŽď��ĐƟŽŶ�

^ŚŽƉůŝŌŝŶŐ�Ăƚ�ƚŚĞ�ŵĂůů ZĞƚĂŝů�ƚŚĞŌ�ƵŶĚĞƌ�ΨϯϬϬ ZĞƚĂŝů�ƚŚĞŌ�ŽǀĞƌ�ΨϯϬϬ

^ƚĞĂůŝŶŐ�ďĞĞƌ�ĨƌŽŵ�Ă� 
ŶĞŝŐŚďŽƌ Ɛ͛�ŐĂƌĂŐĞ

�ƌŝŵŝŶĂů�ƚƌĞƐƉĂƐƐ͕�ƚŚĞŌ͕�ƵŶĚĞƌĂŐĞ�
ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ĂůĐŽŚŽů ZĞƐŝĚĞŶƟĂů��ƵƌŐůĂƌǇ

hƐŝŶŐ�ƉĂƌĞŶƚ Ɛ͛�ĚĞďŝƚ�ĐĂƌĚ� 
ǁŝƚŚŽƵƚ�ƉĞƌŵŝƐƐŝŽŶ dŚĞŌ�ƵŶĚĞƌ�ΨϱϬϬ sŝŽůĂƟŽŶ�ŽĨ�/>��ƌĞĚŝƚ��ĂƌĚ�ĂŶĚ� 

�Ğďŝƚ��ĂƌĚ��Đƚ

“Seems most 17-year-old [felonies] are residential burglary—always one 17-year-old in the group...
breaking into a garage for beer, or a friend’s house while they’re on vacation to get Xbox games 
is residential burglary. Maybe retail theft or criminal damage to property. Likely [to receive an] 
adult felony and probation, [spending] a signi#cant number of days in adult jail. I think we have a 
disproportionate number of cases like this.”   [Public Defender]

DĂŶĂŐŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƉŚĂƐĞ͗�DŽƐƚ�ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ŝŶƚĞƌǀŝĞǁĞĚ�ĞǆƉĞĐƚ�ƚŚĞ�ďĞŶĞĮƚƐ�ŽĨ�ƉƌĞĚŝĐƚĂďŝůŝƚǇ�ĂŶĚ�
ƵŶŝĨŽƌŵŝƚǇ�ƚŽ�ŵŝƟŐĂƚĞ�Žƌ�ŽƵƚǁĞŝŐŚ�ƚŚĞŝƌ�ŽƉĞƌĂƟŽŶĂů�ďƵƌĚĞŶ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ĂĚƵůƚŚŽŽĚ�ƚŽ�ϭϴ͘�tŚŝůĞ�ƐŽŵĞ�
ƉŽůŝĐĞ�ĚŝĚ�ŶŽƚ�ŝŶŝƟĂůůǇ�ƐƵƉƉŽƌƚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ͕�ϲϮ͘ϱ�ƉĞƌĐĞŶƚ�ŽĨ�ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ŝŶƚĞƌǀŝĞǁĞĚ�ƉƌĞĨĞƌƌĞĚ�
ƚƌĞĂƟŶŐ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƐ�ũƵǀĞŶŝůĞƐ�ƚŽ�ŬĞĞƉŝŶŐ�ƚŚĞ�ůĂǁ�ĂƐ�ŝƚ�ŝƐ�ŶŽǁ͘;ϭϰϰͿ��ůƚŚŽƵŐŚ�ƐĞǀĞƌĂů�ƉĂƌƟĐŝƉĂŶƚƐ�ŶŽƚĞĚ�ƚŚĂƚ�
ĂŶǇ�ĐŚĂŶŐĞ�ƚŽ�ĐƌŝŵŝŶĂů�ůĂǁƐ�ŝŶŝƟĂůůǇ�ĐƌĞĂƚĞƐ�ƐƚƌĞƐƐ�ŽŶ�ƚŚĞŝƌ�ĚĞƉĂƌƚŵĞŶƚƐ͕�Ă�ƵŶŝĨŽƌŵ�ĐŚĂŶŐĞ�ƐŚŽƵůĚ�ďĞ�ĂĐĐĞƉƚĞĚ�
ƌĞůĂƟǀĞůǇ�ƋƵŝĐŬůǇ�ĂŶĚ�ǁŝƚŚ�ĨĂƌ�ůĞƐƐ�ĐŽŶĨƵƐŝŽŶ�ƚŚĂŶ�ƚŚĞ�ůĂƐƚ�ŽŶĞ͘�dŚĞ�ŵŽƐƚ�ŽŌĞŶͲĐŝƚĞĚ�ƌĞĂƐŽŶƐ�ĨŽƌ�ƐƵƉƉŽƌƚ�ǁĞƌĞ�
ĐůĂƌŝƚǇ�ĂŶĚ�ĞĸĐŝĞŶĐǇ͘�KƚŚĞƌ�ƌĞĂƐŽŶƐ�ĨƌĞƋƵĞŶƚůǇ�ŵĞŶƟŽŶĞĚ�ǁĞƌĞ�ƚƌĞĂƟŶŐ�ŚŝŐŚͲƐĐŚŽŽůͲĂŐĞĚ�ǇŽƵƚŚ�ĂůŝŬĞ�ĂŶĚ�ƚŚĞ�

ϭϰϰ���ŶŽƚŚĞƌ�Ϯϱ�ƉĞƌĐĞŶƚ�ŽƉƉŽƐĞĚ�ŝŶĐůƵĚŝŶŐ�ĨĞůŽŶǇ�ǇŽƵƚŚ͖�ƚŚĞ�ƌĞƐƚ�ǁĞƌĞ�ŶĞƵƚƌĂů͘
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ĨĂĐƚ�ƚŚĂƚ�ƚŚĞ�ĞǆŝƐƚĞŶĐĞ�ŽĨ�ƚƌĂŶƐĨĞƌ�ƐƚĂƚƵƚĞƐ�ƚŽ�ĚĞĂů�ǁŝƚŚ�ŵŽƌĞ�ƐĞƌŝŽƵƐ�ƐŝƚƵĂƟŽŶƐ�ŵĂĚĞ�ƚŚĞŵ�ĐŽŵĨŽƌƚĂďůĞ�ĂďŽƵƚ�ƚŚĞ�
ƉƵďůŝĐ�ƐĂĨĞƚǇ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞ͗�

WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚƐ�^ĂǇ͗

“We have the misfortune of being located in [multiple] counties.... [Including misdemeanors was 
a] nightmare for us, but we’re doing it. Like any change, it was di!cult.... [Raising the age] would 
probably simplify things. We already have a mechanism [transfer] to go after particularly bad 
[o"enses] if 17 and under is juvenile. First preference: go back to how things used to be. Second 
preference: make the age uniform. $ird preference: current law.”

“When dealing with juveniles, use the age of majority. $e thing we’re trying to do is keep them out 
of the system. Our job is to get them every kind of course correction: mental health, drug treatment, 
community-based services. Do them the justice of course-correcting. In the adult system, there’s  
less ability.” 

 “Simpler if 17 for all. With alcohol it’s 21, tobacco 18, standard for years and ingrained in how we 
do things. Flip-%opping between ages depending on how [they’re charged—breeds confusion]. If the 
General Assembly says you’re a juvenile for everything, there are provisions—murder suspects can still 
be transferred to adult if a judge thinks it’s appropriate. $e way things are, it’s ine!cient. [Raising 
the age] might save money because it’s standardized. $e only law enforcement impact is calling 
parents, interrogation procedures.” 

“Would be kind of trying [to change the law again] but I think it would be better just to set an age. I 
thought 17 was good, but just make it the same.”

“Personally, I think they should have made it 18 and called it even. $ey’re splitting hairs. $e federal 
level is 18. We’re close to [another state] where 17 is always juvenile. Example: in a drug conspiracy 
case, with a large amount of cocaine, we can’t take a 17-year-old to the feds—he will be a juvenile. We 
simply need to make it 18, period. $at’s my strong advice. $en we’ll fall into line with other states 
and the federal system.” 

dŚŽƐĞ�ǁŚŽ�ŽƉƉŽƐĞĚ�ĐŚĂŶŐŝŶŐ�ƚŚĞ�ůĂǁ�ƉƌŝŵĂƌŝůǇ�ĐŝƚĞĚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�ĐŽŵŵŝƚ�ĨĞůŽŶŝĞƐ�ĂƌĞ�
ŵĂƚƵƌĞ�ĂĚƵůƚƐ͗�

WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚƐ�^ĂǇ͗

“I don’t agree with [including felonies]. Main concern: they know right from wrong at 17, do the 
same thing over and over, but nothing is being done. $ey know there is no punishment.” 



/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ

ϯϳ

��ƐŵĂůů�ŵŝŶŽƌŝƚǇ�ƉƌĞĨĞƌƌĞĚ�ƚŚĞ�ŝŶĐƌĞĂƐĞĚ�ĞǆĞƌĐŝƐĞ�ŽĨ�ƉŽůŝĐĞ�ĚŝƐĐƌĞƟŽŶ�ƚŽ�ƵŶŝĨŽƌŵŝƚǇ͗

WŽůŝĐĞ��ĞƉĂƌƚŵĞŶƚƐ�^ĂǇ͗

“We should not route [felonies] to juvenile system because of just a few [#rst-timers]. It’s just a delay 
in graduation to the adult system by that point in time. [It would be a] huge #nancial burden. Now, 
they just go to the big house, that’s where they need to go.  Now, with the split [in jurisdiction], you 
have some options. Example: felony criminal damage to property at [a local private school]—we 
really don’t want to give them felonies for a homecoming issue, stupidity that kids in the past had 
done. [We have] more to play with [with the bifurcation].”

�ƉƉůǇŝŶŐ�ũƵǀĞŶŝůĞ�ƉƌŽĐĞĚƵƌĞƐ�ƌĞƋƵŝƌĞƐ�ŵŽƌĞ�ƟŵĞ�ĂŶĚ�ƉĞƌƐŽŶŶĞů�ƚŚĂŶ�ĂĚƵůƚ�ĂƌƌĞƐƚƐ͕�ďƵƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ũƵǀĞŶŝůĞ�
ĂƌƌĞƐƚƐ�ŝŶĐůƵĚŝŶŐ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ�ŝƐ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚƐ�ŝŶ�ϮϬϬϱ͘�^ŽŵĞ�ĚĞƉĂƌƚŵĞŶƚƐ�
ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŵŝŐŚƚ�ŚŝƌĞ�ĂŶ�ĂĚĚŝƟŽŶĂů�ǇŽƵƚŚ�ŽĸĐĞƌ͕ �ǁŚŝůĞ�ŽƚŚĞƌƐ�ŵĞŶƟŽŶĞĚ�ƌĞĂƐƐŝŐŶŵĞŶƚ͘��ĞĐĂƵƐĞ�
ŵŽƐƚ�ƉŽůŝĐĞ�ĂĐĂĚĞŵŝĞƐ�ŝŶ�ƚŚĞ�ƐƚĂƚĞ�ĐƵƌƌĞŶƚůǇ�ŝŶĐŽƌƉŽƌĂƚĞ�ǇŽƵƚŚ�ŽĸĐĞƌ�ĐĞƌƟĮĐĂƟŽŶ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�ƐƚĂŶĚĂƌĚ�
ĐƵƌƌŝĐƵůƵŵ͕�ŵŽƐƚ�ƉŽůŝĐĞ�ŽĸĐĞƌƐ�ŚŝƌĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ůĂƐƚ�ϭϬ�ǇĞĂƌƐ�ĂƌĞ�ĐĞƌƟĮĞĚ�ĂƐ�ǇŽƵƚŚ�ŽĸĐĞƌƐ͘�WŽůŝĐĞ�ŶŽƚĞĚ�ƚŚĞ�
ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ĞǆƉĞƌŝĞŶĐĞĚ�ŽĸĐĞƌƐ�ǁŝƚŚ�ǇŽƵƚŚ�ĞǆƉĞƌƟƐĞ͕�ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ŽĸĐĞƌƐ�ǁŚŽ�ǁĞƌĞ�ŵĞƌĞůǇ�ĐĞƌƟĮĞĚ�
ĚƵƌŝŶŐ�ƚƌĂŝŶŝŶŐ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ĂŐƌĞĞƐ͕�ďƵƚ�ŶŽƚĞƐ�ƚŚĂƚ�ďĞĐĂƵƐĞ�ŽĨ�ďƌŽĂĚ�ĐĞƌƟĮĐĂƟŽŶ͕�ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ƐŚŽƵůĚ�
ďĞ�ĂďůĞ�ƚŽ�ƌĞŵĂŝŶ�ĐŽŵƉůŝĂŶƚ�ǁŝƚŚ�ũƵǀĞŶŝůĞ�ƉƌŽĐĞĚƵƌĞƐ�ďǇ�ƌĞĂƐƐŝŐŶŝŶŐ�ŽĸĐĞƌƐ�ƵŶƟů�ƚŚĞǇ�ŬŶŽǁ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ƚŚĞ�
ŝŵƉĂĐƚ�ƵƉŽŶ�ƚŚĞŝƌ�ĚĞƉĂƌƚŵĞŶƚ͘�dŚĞƌĞĨŽƌĞ͕�ƚŚĞ�ƉŽůŝĐŝŶŐ�ĨƵŶĐƟŽŶ�ŽĨ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ŝƐ�ĂůŵŽƐƚ�ŝŶƐƚĂŶƚůǇ�ĐĂƉĂďůĞ�ŽĨ�
ĂďƐŽƌďŝŶŐ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂǁ�ƚŽ�ƉĞƌĨŽƌŵ�ũƵǀĞŶŝůĞ�ĨĞůŽŶǇ�ĂƌƌĞƐƚƐ�ŽŶ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ĂůƚŚŽƵŐŚ�ƐŽŵĞ�ŵƵŶŝĐŝƉĂůŝƟĞƐ�
ŵĂǇ�ĞǀĞŶƚƵĂůůǇ�ŶĞĞĚ�ƚŽ�ĚĞƐŝŐŶĂƚĞ�ĂŶĚ�ƚƌĂŝŶ�ĂĚĚŝƟŽŶĂů�ǇŽƵƚŚ�ŽĸĐĞƌƐ͘

^d�W�Ϯ͗��/s�Z^/KE�WZK'Z�D^��E���KDDhE/dzͳ��^���^�Zs/��^

&ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�;ϭϲ�ĂŶĚ�ƵŶĚĞƌͿ &ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�;ϭϳͿ

DƵůƟƉůĞ�ĂŐĞŶĐŝĞƐ�ǁŝƚŚ�ǇŽƵƚŚ�ĞǆƉĞƌŝĞŶĐĞ� 
ŵĂǇ�ĂƐƐĞƐƐ�ĨŽƌ�ĚŝǀĞƌƐŝŽŶ

WƌŽƐĞĐƵƚŽƌ�ŵĂǇ�ĂƐƐĞƐƐ�ĨŽƌ�ĂĚƵůƚ� 
ĚŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵƐ

/Ŷ�ŵĂŶǇ�ũƵƌŝƐĚŝĐƟŽŶƐ�ĂĐƌŽƐƐ�ƚŚĞ�ƐƚĂƚĞ͕�ũƵǀĞŶŝůĞ�ƐƵƐƉĞĐƚƐ�ĂƌĞ�ƐĐƌĞĞŶĞĚ�ďǇ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ƉƌŽďĂƟŽŶ�
ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŶĚͬŽƌ�ƉƌŽƐĞĐƵƚŽƌƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ĨŽƌŵĂů�ĐŽƵƌƚ�ƉƌŽĐĞĞĚŝŶŐƐ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�Žƌ�ǁŚĞƚŚĞƌ�
ĂůƚĞƌŶĂƚĞƐ�ƚŽ�Ă�ĨŽƌŵĂů�ĐŽƵƌƚ�ƉĞƟƟŽŶ�ŵĂǇ�ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ͘�>Ăǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĨƌĞƋƵĞŶƚůǇ�ƵƐĞƐ�ƉƌŽĐĞĚƵƌĞƐ�ƐƵĐŚ�ĂƐ�
͞ƐƚĂƟŽŶ�ĂĚũƵƐƚŵĞŶƚƐ͟�ƚŽ�ĞŶĚ�ƉƌŽƐĞĐƵƟŽŶ�ĞŝƚŚĞƌ�ďĞĨŽƌĞ�Žƌ�ĂŌĞƌ�ĂŶ�ŽĸĐŝĂů�ĂƌƌĞƐƚ�ŝƐ�ŵĂĚĞ͘;ϭϰϱͿ�^ŽŵĞ�ůĂƌŐĞƌ�ƉŽůŝĐĞ�
ĚĞƉĂƌƚŵĞŶƚƐ�ŚĂǀĞ�ĂĚĚŝƟŽŶĂů�ĚŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵƐ�ĂŝŵĞĚ�Ăƚ�ŚŝŐŚͲƌŝƐŬ�ǇŽƵƚŚ�ƚŚĂƚ�ŵĂǇ�ƉƌĞǀĞŶƚ�Žƌ�ĚĞůĂǇ�ĂƌƌĞƐƚ�ĂŶĚ�
ƉƌŽƐĞĐƵƟŽŶ͘;ϭϰϲͿ�/Ŷ�ƐŽŵĞ�ũƵƌŝƐĚŝĐƟŽŶƐ͕�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƌƐ�ĂƌĞ�ĂƵƚŚŽƌŝǌĞĚ�ƚŽ�ŝƐƐƵĞ�͞ƉƌŽďĂƟŽŶ�ĂĚũƵƐƚŵĞŶƚƐ͕͟ �
ƉůĂŶƐ�ĚĞǀĞůŽƉĞĚ�ĂŌĞƌ�ĐŽŶĨĞƌĞŶĐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ǇŽƵƚŚ͕�ƉĂƌĞŶƚ͕�ǀŝĐƟŵ͕�ũƵǀĞŶŝůĞ�ƉŽůŝĐĞ�ŽĸĐĞƌ͕ �ĂŶĚ�ƐƚĂƚĞ Ɛ͛�ĂƩŽƌŶĞǇ͕ �ƚŽ�
ĚĞĐŝĚĞ�ǁŚĞƚŚĞƌ�Ă�ǇŽƵƚŚ Ɛ͛�ƐƵĐĐĞƐƐĨƵů�ĐŽŵƉůĞƟŽŶ�ŽĨ�ŝŶĨŽƌŵĂů�ƐĂŶĐƟŽŶƐ�;ƉƌŽďĂƟŽŶ�Žƌ�ƐƵƉĞƌǀŝƐŝŽŶ�ǁŝƚŚ�ƚŚĞ�ĨĂŵŝůǇ͕ �
ƐŽŵĞƟŵĞƐ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ͕�ŵĞŶƚĂů�ŚĞĂůƚŚ͕�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ͕�Žƌ�ĂŶŐĞƌ�ŵĂŶĂŐĞŵĞŶƚ�
ƚƌĞĂƚŵĞŶƚͿ�ŵĂǇ�ŵĂŬĞ�ƉƌŽƐĞĐƵƟŽŶ�ƵŶŶĞĐĞƐƐĂƌǇ͘�;ϭϰϳͿ 

ϭϰϱ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϯϬϭ�;ϭϵϵϵͿ͘��^ƚĂƟŽŶ�ĂĚũƵƐƚŵĞŶƚƐ�ŵĂǇ�ďĞ�ĨŽƌŵĂů�Žƌ�ŝŶĨŽƌŵĂů�ĂŶĚ�ŵĂǇ�ĐĂƌƌǇ�ĐŽŶĚŝƟŽŶƐ�ƐƵĐŚ�ĂƐ�ĐƵƌĨĞǁ͕�ŐĞŽŐƌĂƉŚŝĐ�ƌĞƐƚƌŝĐƟŽŶƐ͕�
ŶŽͲĐŽŶƚĂĐƚ�ŽƌĚĞƌƐ͕�ƐĐŚŽŽů�ĂƩĞŶĚĂŶĐĞ͕�ĐŽŵŵƵŶŝƚǇ�ƐĞƌǀŝĐĞ͕�ŵĞĚŝĂƟŽŶ͕�ƉĞĞƌ�ĐŽƵƌƚ͕�ĂŶĚ�ƌĞƐƟƚƵƟŽŶ͘�Id.

ϭϰϲ��&Žƌ�ĂŶ�ĞǆĂŵƉůĞ�ŽĨ�ƉŽůŝĐĞͲƌƵŶ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ŽƵƚĐŽŵĞƐ͕�see�:/^���ĂƚĂ͕��ƉƉĞŶĚŝǆ��͘

ϭϰϳ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϯϬϱ�;ϮϬϬϭͿ͘��
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tŚŝůĞ�ũƵǀĞŶŝůĞ�ĚŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ƉƌŝŵĂƌŝůǇ�ĂĚŵŝŶŝƐƚĞƌĞĚ�ďǇ�ƉŽůŝĐĞ�Žƌ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƌƐ͕�ĂĚƵůƚ�ĚŝǀĞƌƐŝŽŶ�
ƉƌŽŐƌĂŵƐ͕�ŽŌĞŶ�ĐĂůůĞĚ�͞^ĞĐŽŶĚ��ŚĂŶĐĞ͟�ƉƌŽŐƌĂŵƐ͕�ĂƌĞ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�ƌƵŶ�ĞǆĐůƵƐŝǀĞůǇ�ďǇ�ƉƌŽƐĞĐƵƚŽƌƐ͘��ĞĐĂƵƐĞ�
ƚŚĞƐĞ�ĂƌĞ�ǀŽůƵŶƚĂƌǇ�ƉƌŽŐƌĂŵƐ͕�ŵĂŶǇ�ƐƚĂƚĞ Ɛ͛�ĂƩŽƌŶĞǇƐ�ĐŚŽŽƐĞ�ŶŽƚ�ƚŽ�ĚĞǀĞůŽƉ�ŽŶĞ͕�ĂŶĚ�ŵĂŶǇ�ĐŽƵŶƟĞƐ�ĚŽ�ŶŽƚ�
ŚĂǀĞ�ĨŽƌŵĂů�ĚŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵƐ͘�^ŽŵĞ�ĂƌĞ�ƌŽďƵƐƚ͕�ǁŚŝůĞ�ŽƚŚĞƌƐ�ĂƌĞ�ǀĞƌǇ�ƟŐŚƚůǇ�ĐŽŶƚƌŽůůĞĚ͘;ϭϰϴͿ�EŽ�ĂĚƵůƚ�ĚŝǀĞƌƐŝŽŶ�
ƉƌŽŐƌĂŵ�ƌĞƋƵŝƌĞƐ�ĂŶ�ĂƐƐĞƐƐŵĞŶƚ�ďǇ�ƉƌĂĐƟƟŽŶĞƌƐ�ǁŝƚŚ�ǇŽƵƚŚ�ĞǆƉĞƌƟƐĞ͘�

�ŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵƐ�ǁĞƌĞ�ŝŵƉĂĐƚĞĚ�ďǇ�ƚŚĞ�ŝŶŇƵǆ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ďƵƚ�ĐĂŶ�ĞǆƉĞĐƚ�ƚŽ�ďĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�
ůĞƐƐ�ŝŵƉĂĐƚĞĚ�ďǇ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ĨĞůŽŶŝĞƐ͘�^ŽŵĞ�ĨĞůŽŶǇ�ĂƌƌĞƐƚƐ�ŵĂǇ�ƐƟůů�ďĞ�ŐŽŽĚ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�
ĚŝǀĞƌƐŝŽŶ�ƐĐƌĞĞŶŝŶŐ͕�ŚŽǁĞǀĞƌ͖�ĨŽƌ�ŝŶƐƚĂŶĐĞ͕�ƉŽƐƐĞƐƐŝŽŶ�ŽĨ�ĂŶǇ�ĂŵŽƵŶƚ�ŽĨ�Ă�ĐŽŶƚƌŽůůĞĚ�ƐƵďƐƚĂŶĐĞ�;ŽƚŚĞƌ�ƚŚĂŶ�
ĐĂŶŶĂďŝƐ�ĂŶĚ�ƐƚĞƌŽŝĚƐͿ�ŝƐ�ĂůǁĂǇƐ�Ă�ĨĞůŽŶǇ͘;ϭϰϵͿ�^ƵďƐƚĂŶĐĞ�ĂďƵƐĞ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂƐ�ĂŶ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ƉƌŽƐĞĐƵƟŽŶ�ŵĂǇ�
ďĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ŝŶ�ƐŽŵĞ�ĐĂƐĞƐ�ĂŶĚ�ŝƐ�ŵƵĐŚ�ŵŽƌĞ�ǁŝĚĞůǇ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘�

/ƐƐƵĞ͗��ŽŵŵƵŶŝƚǇͲ�ĂƐĞĚ�^ĞƌǀŝĐĞ�&ƵŶĚŝŶŐ�ĂŶĚ��ǀĂŝůĂďŝůŝƚǇ
tŚĞƚŚĞƌ�ƉĂƌƚ�ŽĨ�Ă�ĚŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵ�Žƌ�ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ƉƌŽƐĞĐƵƟŽŶ͕�Žƌ�ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ĂĚũƵĚŝĐĂƚĞĚ�ĚŝƐƉŽƐŝƟŽŶ�
;ƐĞŶƚĞŶĐŝŶŐͿ�ĨŽƌ�ƉƌŽďĂƟŽŶ͕�ƐĞƌǀŝĐĞ�ĨƵŶĚŝŶŐ�ĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ�ĂƌĞ�ĐƌŝƟĐĂů�ĐŽŵƉŽŶĞŶƚƐ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘�
/ůůŝŶŽŝƐ�ŝƐ�ŶŽƚ�ĂůŽŶĞ�ŝŶ�ĚĞůŝǀĞƌŝŶŐ�ĐƌƵƐŚŝŶŐ�ĐƵƚƐ�ƚŽ�ŝƚƐ�ƐŽĐŝĂů�ƐĞƌǀŝĐĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĚƵƌŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶ͕�
ŝŶĐůƵĚŝŶŐ�ĐƵƚƐ�ƚŽ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�ƐƵƉƉŽƌƚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ�ƚƌĞĂƚŵĞŶƚ�ĨŽƌ�ĚĞůŝŶƋƵĞŶƚ�ǇŽƵƚŚ͘�
,ŽǁĞǀĞƌ͕ �ŝƚ�ŝƐ�ŶĞĂƌ�ƚŚĞ�ƚŽƉ͖�ďĞƚǁĞĞŶ�&zϬϵ�ĂŶĚ�&zϭϮ͕�/ůůŝŶŽŝƐ�ĐƵƚ�ϯϭ͘ϳ�ƉĞƌĐĞŶƚ�ŽĨ�ŝƚƐ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ďƵĚŐĞƚ͕�Žƌ�Ψϭϴϳ�
ŵŝůůŝŽŶ͖�ŽŶůǇ�^ŽƵƚŚ��ĂƌŽůŝŶĂ͕��ůĂďĂŵĂ͕�ĂŶĚ��ůĂƐŬĂ�ĐƵƚ�Ă�ŐƌĞĂƚĞƌ�ƐŚĂƌĞ͘;ϭϱϬͿ

“We’re doing a lot more in court now: doing things that should be done by other agencies, referring 
to drug treatment facilities and mental health treatment....[Youth] can’t ful#ll [probation] obligations 
while waiting for treatment....[$ere are long] waiting lists and before getting into treatment [the 
youth] committed another crime—couldn’t make it the two months—I don’t know whether it would 
have helped or not. $en they lose priority because of the arrest/detention, and the waitlist status or 
the bed goes to someone else while [the youth is] in the detention center.“ [Prosecutor]

“Juvenile court has been disproportionately a"ected by cuts. [$ere has been an] increase in detention 
days and electronic monitoring/home con#nement days...Kids waiting on [treatment] beds, for 
sure. Suspect that drug/alcohol refuse to accept, more selective in who they permit. Used to have 
three strikes, now [have] no tolerance for kids who run. Now they are less likely to serve [delinquent 
youth].” [Public Defender]

“Yes, [cuts] a"ected the probation department. All di"erent social services. A court liaison interfaced 
with parents/juveniles: [that] person was cut. Across the board requirement to do more with less, 
but the reality is that we do less with less. Quality management of juvenile court services is weaker 
because of fewer resources.” [Prosecutor]

“Funding is diminishing for services—could result in reo"ending if you’re not providing services.” 
[Probation]

ϭϰϴ��^ĞĞ͕�Ğ͘Ő͕͘�>����ÊçÄãù�^ã�ã�͛Ý��ããÊÙÄ�ù�K¥¥®��͕�Second Chance Deferral Program͕�ŚƩƉ͗ͬͬǁǁǁ͘ůĞĞĐŽƵŶƚǇŝů͘ĐŽŵͬŝŶĚĞǆ͘ƉŚƉ͍ŽƉƟŽŶсĐŽŵͺĐŽŶͲ
ƚĞŶƚΘǀŝĞǁсĂƌƟĐůĞΘŝĚсϱϬΘ/ƚĞŵŝĚсϮϰϯ�;ůĂƐƚ�ǀŝƐŝƚĞĚ�&Ğď͘�ϲ͕�ϮϬϭϯͿ͖�<�Ä���ÊçÄãù ^ã�ã�͛Ý��ããÊÙÄ�ù�K¥¥®��͕�Second Chance͕�ŚƩƉ͗ͬͬƐĂŽƉƵďůŝĐ͘ĐŽ͘ŬĂŶĞ͘
ŝů͘ƵƐͬWĂŐĞƐͬ^ĞĐŽŶĚ�ŚĂŶĐĞ͘ĂƐƉǆ�;ůĂƐƚ�ǀŝƐŝƚĞĚ�&Ğď͘�ϲ͕�ϮϬϭϯͿ͘

ϭϰϵ��ϳϮϬ�/>�^��ϱϳϬͬϰϬϮ;ĐͿ�;ϮϬϭϬͿ͘�

ϭϱϬ��EĂƟŽŶĂů��ůůŝĂŶĐĞ�ŽŶ�DĞŶƚĂů�/ůůŶĞƐƐ͕�^ƚĂƚĞ�DĞŶƚĂů�,ĞĂůƚŚ��ƵƚƐ͗�dŚĞ��ŽŶƟŶƵŝŶŐ��ƌŝƐŝƐ�;EŽǀ͘ �ϮϬϭϭͿ�Ăƚ�ŚƩƉ͗ͬͬǁǁǁ͘ŶĂŵŝ͘ŽƌŐͬdĞŵƉůĂƚĞ͘ĐĨŵ͍^ĞĐͲ
ƟŽŶсƐƚĂƚĞͺďƵĚŐĞƚͺĐƵƚƐͺƌĞƉŽƌƚ͘
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tŽƌƐĞ�ŝŶ�ƐŽŵĞ�ǁĂǇƐ�ĨŽƌ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ�ƚŚĂŶ�ĐĞƌƚĂŝŶ�ƉƌŽŐƌĂŵ�ďƵĚŐĞƚ�ƌĞĚƵĐƟŽŶƐ�ĂƌĞ�
ƵŶĐĞƌƚĂŝŶƟĞƐ�ƌĞŐĂƌĚŝŶŐ�ƉĂǇŵĞŶƚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ĂůƌĞĂĚǇ�ƉƌŽǀŝĚĞĚ͘�͞^ůŽǁ�ƉĂǇƐ͟�ƉůĂŐƵĞ�Ăůů�ǀĞŶĚŽƌƐ�ƚŽ�ƚŚĞ�^ƚĂƚĞ�ŽĨ�
/ůůŝŶŽŝƐ͕�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�ǁŚŽ�ƐĞƌǀĞ�ĚĞůŝŶƋƵĞŶƚ�ǇŽƵƚŚ͘��Ɛ�ƐĞƌǀŝĐĞ�ĐƵƚƐ�ĂŶĚ�ƌĞŝŵďƵƌƐĞŵĞŶƚ�ĚĞůĂǇƐ�ŚĂǀĞ�ĚĞĞƉĞŶĞĚ͕�
ƉƌŽŐƌĂŵƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ�ŚĂǀĞ�ĨĞůƚ�ƚŚĞ�ŝŵƉĂĐƚ͗�

“State is behind [on service payments], but we’re lucky that [our local provider] has absorbed this so 
far—they’ve been able to withstand 8-10 month payment delay. Drug/alcohol treatment and outpa-
tient counseling exist—some inpatient facilities have closed.“ [Probation]

“State social service cuts—yes, this is one reason we hired our own therapist. Mental health services—
costs, wait lists, etc.—were a BIG issue, [with] one provider, one agency. Trouble getting kids in.” 
[Probation]

“[It] KILLED us, the state social service cuts. [$ere are] very few options for kids who can’t be 
home. . . money for placing 5 kids/year in residential treatment: sending them home or to DJJ are the 
only options. DCFS doesn’t want delinquent minors, period....Mental health services [are] impacted 
and this is a huge, huge number of delinquent kids....[We have] longer detention stays because [there 
is] no placement.” [Prosecutor]

“Treatment providers are closing. One reason we got our own mental health and substance abuse 
provider is because there is nothing [in the community] and the kids are coming here because it 
doesn’t exist.” [Detention]

WƌŽǀŝĚŝŶŐ�ŝŶĚŝŐĞŶƚ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌƐ�ǁŝƚŚ�ŶĞĞĚĞĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ƐƵďƐƚĂŶĐĞ�ĂďƵƐĞ�ƉƌŽŐƌĂŵŵŝŶŐ�ŝŶ�ĐŽŵŵƵŶŝƚǇ�
ƐĞƫŶŐƐ�ŝƐ�ĂůǁĂǇƐ�ĐŚĞĂƉĞƌ�ƚŚĂŶ�ďŽƚŚ�ĐƌŝŵĞ�ĂŶĚ�ƉƵŶŝƐŚŵĞŶƚ�ĂŶĚ�ŵƵƐƚ�ďĞ�ŵĂĚĞ�ĂǀĂŝůĂďůĞ�ǁŚĞŶĞǀĞƌ�ĂƉƉƌŽƉƌŝĂƚĞ͘�
ZĞŐĂƌĚůĞƐƐ�ŽĨ�ǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ŝƐ�ĂŶǇ�ũƵƌŝƐĚŝĐƟŽŶĂů�ĐŚĂŶŐĞ͕�ƚŚĞ�ƐƚĂƚĞ�ŵƵƐƚ�ƐƚƌĞŶŐƚŚĞŶ�ƚŚĞƐĞ�ĐƌŝƟĐĂů�ƐǇƐƚĞŵƐ�ĨŽƌ�ǇŽƵƚŚ�
ƌĞŚĂďŝůŝƚĂƟŽŶ�ďǇ�ĨƵůůǇ�ĨƵŶĚŝŶŐ�ƉƌŽŐƌĂŵƐ�ůŝŬĞ�ZĞĚĞƉůŽǇ�/ůůŝŶŽŝƐ͘�
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^d�W�ϯ͗�WZK^��hd/KE͕��KhZd�WZK����/E'^͕��E��W>����'Z��D�Ed^

&ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�;ϭϲ�ĂŶĚ�ƵŶĚĞƌͿ &ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�;ϭϳͿ

WĂƌĞŶƚƐͬŐƵĂƌĚŝĂŶƐ�ĂƌĞ�ĂĐĐŽƵŶƚĂďůĞ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�
ŝŶ�ĂĚũƵĚŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ͘�/Ĩ�ƚŚĞǇ�ĚŽ�ŶŽƚ͕�Ă�ũƵǀĞŶŝůĞ�
ũƵĚŐĞ�ŵĂǇ�ŝƐƐƵĞ�Ă�ďĞŶĐŚ�ǁĂƌƌĂŶƚ

WĂƌĞŶƚƐͬŐƵĂƌĚŝĂŶƐ�ĂƌĞ�ŶŽƚ�ƉĞƌŵŝƩĞĚ�Ă�ƌŽůĞ�ŝŶ�
ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ƵŶůĞƐƐ�ƐƵŵŵŽŶĞĚ�ƚŽ�ƚĞƐƟĨǇ�ďǇ�
ĞŝƚŚĞƌ�ƚŚĞ�ƉƌŽƐĞĐƵƟŽŶ�Žƌ�ĚĞĨĞŶƐĞ�;ƵƐƵĂůůǇ�ŶŽƚ�
ƉĞƌŵŝƩĞĚ�ƵŶƟů�ƐĞŶƚĞŶĐŝŶŐͿ

:ƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵĚŐĞ�ƉƌĞƐŝĚĞƐ�ŽǀĞƌ�ƚƌŝĂů�
ƉƌŽĐĞĞĚŝŶŐƐ�ĂŶĚ�ĚĞĐŝĚĞƐ�ƚŚĞ�ĐĂƐĞ͘�zŽƵƚŚ�ƵƐƵĂůůǇ�
ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ũƵƌǇ�ƚƌŝĂů

�ƌŝŵŝŶĂů�ĐŽƵƌƚ�ũƵĚŐĞ�ƉƌĞƐŝĚĞƐ�ŽǀĞƌ�ƚƌŝĂů͘���ĞĨĞŶĚĂŶƚ�
ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ũƵƌǇ�ƚƌŝĂů�ĂŶĚ�ŵĂǇ�ǁĂŝǀĞ�ƚŚĞ�ƌŝŐŚƚ�
ƚŽ�Ă�ũƵƌǇ�ƚƌŝĂů�ŝŶ�ĨĂǀŽƌ�ŽĨ�Ă�ŐƵŝůƚǇ�ƉůĞĂ�Žƌ�Ă�ďĞŶĐŚ�
ƚƌŝĂů͕�Ă�ůĞŐĂůůǇ�ƐƵĸĐŝĞŶƚ�ǁĂŝǀĞƌ�Ăƚ�ϭϳ

zŽƵƚŚ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂŶ�ĂƉƉŽŝŶƚĞĚ�ƉƵďůŝĐ�
ĚĞĨĞŶĚĞƌ͘ �/Ŷ�ƐŽŵĞ�ƐĞƌŝŽƵƐ�ĐĂƐĞƐ͕�ǇŽƵƚŚ�ĐĂŶŶŽƚ�
ǁĂŝǀĞ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĐŽƵŶƐĞů

�ĞĨĞŶĚĂŶƚ�ŚĂƐ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�Ă�ĐŽƵƌƚͲĂƉƉŽŝŶƚĞĚ�
ƉƵďůŝĐ�ĚĞĨĞŶĚĞƌ�ƵƉŽŶ�ĚĞŵŽŶƐƚƌĂƟŶŐ�ŝŶĚŝŐĞŶĐĞ�ƚŽ�
ƚŚĞ�ĐŽƵƌƚ Ɛ͛�ƐĂƟƐĨĂĐƟŽŶ͘��ĞĨĞŶĚĂŶƚ�ŵĂǇ�ǁĂŝǀĞ�ƚŚĞ�
ƌŝŐŚƚ�ƚŽ�ĐŽƵŶƐĞů�

“We should have made the change wholesale; this did nothing but cause confusion.” [Prosecutor]

“I don’t like the bouncing between courtrooms in general; they’re so immature, they don’t understand 
the consequences.” [Public Defender]

“I’d like to think we’re not charging felonies because we don’t want procedural impediments of 
juvenile court, but I don’t know.” [Prosecutor]

WƌŽƐĞĐƵƚŽƌƐ�ĂůǁĂǇƐ�ŵĂŬĞ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶĂů�ĚĞĐŝƐŝŽŶ�ĂďŽƵƚ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ďĞĨŽƌĞ�ƚŚĞ�ǇŽƵƚŚ Ɛ͛�ĮƌƐƚ�ĐŽƵƌƚ�ĂƉƉĞĂƌĂŶĐĞ�
ĂŶĚ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ũƵĚŝĐŝĂů�ĂĚǀŝĐĞ͘�dŚŝƐ�ƉƌĂĐƟĐĞ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƐŚĂƌƉůǇ�ĐŽŶƚƌĂƐƚƐ�ǁŝƚŚ�/ůůŝŶŽŝƐ͛�ƵƐƵĂů�ƉƌŽĐĞƐƐ�
ĨŽƌ�ĂůůŽǁŝŶŐ�ǇŽƵƚŚ�ƚŽ�ďĞ�ƚƌŝĞĚ�ĂƐ�ĂĚƵůƚƐ͘�DĂŶĚĂƚŽƌǇ͕ �ƉƌĞƐƵŵƉƟǀĞ͕�ĂŶĚ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ƚƌĂŶƐĨĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ĂƐƐŝŐŶ�ƚŚĞ�
ũƵƌŝƐĚŝĐƟŽŶ�ĚĞĐŝƐŝŽŶ�ƚŽ�Ă�ŶĞƵƚƌĂů�ƉĂƌƚǇ͕ �ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵĚŐĞ͘;ϭϱϭͿ 

• dƌĂŶƐĨĞƌ�ŚĞĂƌŝŶŐƐ�ŽĐĐƵƌ�ĂŌĞƌ�Ă�ĨƵůů�ŝŶǀĞƐƟŐĂƟŽŶ͕�ŝŶ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�ƚŚĞ�ǇŽƵƚŚ�ĂŶĚ�ƉĂƌĞŶƚƐ͕�ĂŶĚ�ĂƌĞ�ďĂƐĞĚ�
ŽŶ�ŝŶĨŽƌŵĂƟŽŶ�ƉƌĞƐĞŶƚĞĚ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵĚŐĞ�ďǇ�ďŽƚŚ�ƚŚĞ�ƉƌŽƐĞĐƵƟŽŶ�ĂŶĚ�ĚĞĨĞŶƐĞ͘�

• DĂŶĚĂƚŽƌǇ�ƚƌĂŶƐĨĞƌ�ŚĞĂƌŝŶŐƐ�ƌĞƋƵŝƌĞ�ƐƉĞĐŝĮĐ�ƉƌŽďĂďůĞ�ĐĂƵƐĞ�ĮŶĚŝŶŐƐ�ƌĞŐĂƌĚŝŶŐ�ŽīĞŶƐĞ�ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ͕�
ŽīĞŶƐĞ�ŚŝƐƚŽƌǇ͕ �ĂŶĚͬŽƌ�ŐĂŶŐ�ĂĐƟǀŝƚǇ͘;ϭϱϮͿ 

• WƌĞƐƵŵƉƟǀĞ�ĂŶĚ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ƚƌĂŶƐĨĞƌ�ŚĞĂƌŝŶŐƐ�ĂůůŽǁ�ƚŚĞ�ŝŶƚƌŽĚƵĐƟŽŶ�ĂŶĚ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ŽĨ�ŽƚŚĞƌ�
ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�ďƵƚ�ŶŽƚ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ�ƐĞǀĞƌŝƚǇ�ŽĨ�ƚŚĞ�ŽīĞŶƐĞ͕�ĚĞŐƌĞĞ�ŽĨ�ƉĂƌƟĐŝƉĂƟŽŶ�Žƌ�
ƉƌĞŵĞĚŝƚĂƟŽŶ͕�ǁŚĞƚŚĞƌ�Ă�ǁĞĂƉŽŶ�ǁĂƐ�ŝŶǀŽůǀĞĚ͕�ƉƌŽďĂƟŽŶ�ŚŝƐƚŽƌǇ͕ �ƐĐŚŽŽů�ĞŶŐĂŐĞŵĞŶƚ͕�ŵĞŶƚĂů�ĂŶĚ� 

ϭϱϭ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϴϬϱ;ϭͿͲ;ϯͿ�;ϮϬϬϳͿ͘�&Žƌ�ǇŽƵƚŚ�ϭϲ�ĂŶĚ�ƵŶĚĞƌ͕ �ŽŶůǇ�ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ĐƌŝŵĞƐ�ŵĂǇ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ǁŝƚŚŽƵƚ�Ă�ũƵĚŝĐŝĂů�
ŚĞĂƌŝŶŐ͘��ŽŵƉĂƌĞĚ�ƚŽ�ƚŚĞ�ůĂƌŐĞ�ƐǁĂƚŚ�ŽĨ�ďŽƌĚĞƌůŝŶĞ�ŵŝƐĚĞŵĞĂŶŽƌͬĨĞůŽŶǇ�ĐƌŝŵĞƐ�ĐŝƚĞĚ�ďǇ�ŝŶƚĞƌǀŝĞǁĞĞƐ͕�ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ĐƌŝŵĞƐ�ĂƌĞ�ŝŶĐƌĞĚŝďůǇ�ĐůĞĂƌͲ
ĐƵƚ͗�ĮƌƐƚͲĚĞŐƌĞĞ�ŵƵƌĚĞƌ͕ �ĂŐŐƌĂǀĂƚĞĚ�ĐƌŝŵŝŶĂů�ƐĞǆƵĂů�ĂƐƐĂƵůƚ�ĂŶĚ�ĂŐŐƌĂǀĂƚĞĚ�ďĂƩĞƌǇ�ǁŝƚŚ�Ă�ĮƌĞĂƌŵ͘�ϳϬϱ�/>�^�ϰϬϱͬϱͲϭϯϬ;ϭͿ;ĂͿ�;ϮϬϬϭͿ͘

ϭϱϮ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϴϬϱ;ϭͿ�;ϮϬϬϳͿ͘�
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ƉŚǇƐŝĐĂů�ŚĞĂůƚŚ�ŚŝƐƚŽƌǇ͕ �ŚŝƐƚŽƌǇ�ŽĨ�ĂďƵƐĞ�Žƌ�ŶĞŐůĞĐƚ͕�ƐĞƌǀŝĐĞƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ͕�ĂŶĚ�
ůŝŬĞůŝŚŽŽĚ�ŽĨ�ƌĞŚĂďŝůŝƚĂƟŽŶ͘;ϭϱϯͿ 

��ƉƌŽƐĞĐƵƚŽƌ�ĚĞĐŝĚŝŶŐ�ǁŚĞƚŚĞƌ�ƚŽ�ƉƵƌƐƵĞ�ĂŶ�ŽƌĚŝŶĂƌǇ�ĨĞůŽŶǇ�ŝŶĚŝĐƚŵĞŶƚ�ĂŐĂŝŶƐƚ�Ă�ϭϳͲǇĞĂƌͲŽůĚ͕�ŚŽǁĞǀĞƌ͕ �
ĨƌĞƋƵĞŶƚůǇ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂĐĐĞƐƐ�ƚŽ�ŵƵĐŚ�ŽĨ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ŝƐ�ŶĞǀĞƌ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƚĂŬĞ�ĂŶǇ�ŽĨ�ƚŚĞƐĞ�ĨĂĐƚŽƌƐ�
ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŚĞŶ�ƐĞŶĚŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƚŽ�ĂĚƵůƚ�ĐŽƵƌƚ͘;ϭϱϰͿ�&ƵƌƚŚĞƌ͕ �ǁŚŝůĞ�/ůůŝŶŽŝƐ͛�ƚƌĂŶƐĨĞƌ�ƉƌŽǀŝƐŝŽŶƐ�
ĞǆƉůŝĐŝƚůǇ�ƚĂƌŐĞƚ�ǀŝŽůĞŶƚ�ĂŶĚ�ƌĞƉĞĂƚ�ŽīĞŶĚĞƌƐ͕;ϭϱϱͿ�ƚŚĞ�ϭϳͲǇĞĂƌͲŽůĚ�ũƵƌŝƐĚŝĐƟŽŶĂů�ƐƉůŝƚ�ĂīĞĐƚƐ�Ă�ŵƵĐŚ�ďƌŽĂĚĞƌ�
ĐƌŽƐƐͲƐĞĐƟŽŶ�ŽĨ�ǇŽƵƚŚ͕�ƐŝŐŶŝĮĐĂŶƚůǇ�ůĂƌŐĞƌ�ŝŶ�ŶƵŵďĞƌ�ĂŶĚ�ŝŶĐůƵĚŝŶŐ�ĮƌƐƚͲƟŵĞ�ĂŶĚ�ŶŽŶǀŝŽůĞŶƚ�ŽīĞŶĚĞƌƐ͘�dŚĞ�
ŶĞŐĂƟǀĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ƐĞŶĚŝŶŐ�Ăůů�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ�ƚŚĞƌĞĨŽƌĞ�ĨĂůů�
ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ƵƉŽŶ�ǇŽƵƚŚ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ƚŚĞ�ůŽǁĞƐƚͲůĞǀĞů�ĨĞůŽŶǇ�ŽīĞŶƐĞƐ͘�

/ƐƐƵĞ͗�EŽ�^ƚĂŶĚĂƌĚ�WƌŽĐĞĚƵƌĞ�ĨŽƌ��ŚĂƌŐĞ�ZĞĚƵĐƟŽŶƐ�

WƌŽƐĞĐƵƚŽƌƐ�ĚŽ�ŶŽƚ�ƐŝŵƉůǇ�ĐŚĂƌŐĞ�ĐĂƐĞƐ�ĞǆĂĐƚůǇ�ĂƐ�ƚŚĞǇ�ĂƉƉĞĂƌ�ŽŶ�ƉŽůŝĐĞ�ƌĞƉŽƌƚƐ͖�ŝƚ�ŝƐ�ƚŚĞŝƌ�ĚƵƚǇ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�
ƐƵĸĐŝĞŶĐǇ�ŽĨ�ƚŚĞ�ĞǀŝĚĞŶĐĞ�ƉƌŽǀŝĚĞĚ�ĂŶĚ�ĞǆĞƌĐŝƐĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ũƵĚŐŵĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ƐĞǀĞƌŝƚǇ�
ŽĨ�Ă�ĐƌŝŵĞ�ĂŶĚ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�ŽĨ�ũƵƐƟĐĞ͘�dŚŝƐ�ĚŝƐĐƌĞƟŽŶ�ŝƐ�ůŽŶŐͲƐƚĂŶĚŝŶŐ�ĂŶĚ�ĂƉƉƌŽƉƌŝĂƚĞ͘�/Ĩ�ƉŽůŝĐĞ�ŚĂǀĞ�ĂůƌĞĂĚǇ�
ĂƉƉůŝĞĚ�ĂĚƵůƚ�ƉƌŽĐĞĚƵƌĞƐ�ĚƵƌŝŶŐ�ƋƵĞƐƟŽŶŝŶŐ�ĂŶĚ�ĂƌƌĞƐƚ�ďƵƚ�Ă�ƉƌŽƐĞĐƵƚŽƌ�ďĞůŝĞǀĞƐ�ŝƚ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ƚŽ�ĐŚĂƌŐĞ�ƚŚĞ�
ǇŽƵƚŚ�ǁŝƚŚ�Ă�ũƵǀĞŶŝůĞ�ŵŝƐĚĞŵĞĂŶŽƌͶĞŝƚŚĞƌ�ďĞĐĂƵƐĞ�Ă�ƌĞǀŝĞǁ�ŽĨ�ƚŚĞ�ĐĂƐĞ�ŝŶĚŝĐĂƚĞƐ�ŵŝƐĚĞŵĞĂŶŽƌ�ĐŚĂƌŐĞƐ�ĂƌĞ�
ĂƉƉƌŽƉƌŝĂƚĞ�Žƌ�ďĞĐĂƵƐĞ�Ă�ŵŝƐĚĞŵĞĂŶŽƌ�ƉůĞĂ�ĂŐƌĞĞŵĞŶƚ�ŝƐ�ƐƚƌĂƚĞŐŝĐͶƚŚĞ�ƐƵĚĚĞŶ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ�
�Đƚ�ĐĂŶ�ƉƌĞƐĞŶƚ�ĞǀŝĚĞŶƟĂƌǇ͕ �ůĞŐĂů͕�Žƌ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ĚŝĸĐƵůƟĞƐ͘�

WĂƌĞŶƚĂů�ŶŽƟĐĞ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ŚƵƌĚůĞ�ƚŽ�ĮůŝŶŐ�Ă�ũƵǀĞŶŝůĞ�ƉĞƟƟŽŶ�ĂŌĞƌ�ĂŶ�ĂĚƵůƚ�ĂƌƌĞƐƚ͘��ĚƵůƚ�ĂƌƌĞƐƚ�ĐĂƌĚƐ͕�ƵŶůŝŬĞ�
ƚŚŽƐĞ�ĨŽƌ�ũƵǀĞŶŝůĞƐ͕�ĚŽ�ŶŽƚ�ŝŶĐůƵĚĞ�ĐŽůůĞĐƟŽŶ�ŽĨ�Ă�ƉĂƌĞŶƚ�Žƌ�ŐƵĂƌĚŝĂŶ Ɛ͛�ŶĂŵĞ͕�ĂĚĚƌĞƐƐ͕�Žƌ�ƚĞůĞƉŚŽŶĞ�ŶƵŵďĞƌ͘ �dŚŝƐ�
ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ǀŝƚĂů�ƚŽ�ƉƌŽƐĞĐƵƚŽƌƐ�ǁŝƐŚŝŶŐ�ƚŽ�ĮůĞ�Ă�ũƵǀĞŶŝůĞ�ƉĞƟƟŽŶ͖�ƉĂƌĞŶƚƐ�ŵƵƐƚ�ďĞ�ƐĞƌǀĞĚ�ǁŝƚŚ�ŶŽƟĐĞ�ŽĨ�ƚŚĞ�
ƉƌŽĐĞĞĚŝŶŐ͘;ϭϱϲͿ��ƩĞŵƉƟŶŐ�ƚŽ�ŐĂƚŚĞƌ�ƉĂƌĞŶƚĂů�ŝŶĨŽƌŵĂƟŽŶ�ĂŌĞƌ�ƚŚĞ�ĨĂĐƚ�ƉůĂĐĞƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ďƵƌĚĞŶ�
ŽŶ�ũƵǀĞŶŝůĞ�ƉƌŽƐĞĐƵƚŽƌƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ƐŝŶĐĞ�ǇŽƵƚŚ�ŽŌĞŶ�ĚŽ�ŶŽƚ�ǁŝƐŚ�ƚŽ�ƉƌŽǀŝĚĞ�ŝƚ͘�WŽůŝĐĞ�ĂŶĚ�ƉƌŽƐĞĐƵƚŽƌƐ�ĂůŝŬĞ�ŚĂǀĞ�
ƌĞƉŽƌƚĞĚ�ƐŽŵĞ�ǇŽƵƚŚ�ƐƚĂƟŶŐ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ƉƌĞĨĞƌ�ƚŽ�ďĞ�ĐŚĂƌŐĞĚ�ĂƐ�ĂĚƵůƚƐ�;ǁŝƚŚ�ĨĞůŽŶŝĞƐͿ͕�ƐƉĞĐŝĮĐĂůůǇ�ďĞĐĂƵƐĞ�
ƚŚĞŝƌ�ƉĂƌĞŶƚƐ�ǁŽƵůĚ�ŶŽƚ�ŚĂǀĞ�ƚŽ�ďĞ�ĐŽŶƚĂĐƚĞĚ͘�

�ŽŶĨĞƐƐŝŽŶƐ�ƚŚĂƚ�ƉŽůŝĐĞ�ŽďƚĂŝŶ�ĨƌŽŵ�ũƵǀĞŶŝůĞƐ�ǁŝƚŚŽƵƚ�ĂƉƉůǇŝŶŐ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�;ŝŶƚĞƌƌŽŐĂƟŽŶƐ�ŽƵƚƐŝĚĞ�
ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�Ă�ǇŽƵƚŚ�ŽĸĐĞƌ͕ �ǁŝƚŚŽƵƚ�ĂĐĐĞƐƐ�ƚŽ�Ă�ƉĂƌĞŶƚ͕�ĂŶĚ�ǁŝƚŚŽƵƚ�ƐƉĞĐŝĂů�ĂƩĞŶƟŽŶ�ƉĂŝĚ�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�
ǇŽƵƚŚ�ƵŶĚĞƌƐƚĂŶĚƐ�ũƵǀĞŶŝůĞ�Miranda ƌŝŐŚƚƐ͕�ŝŶĐůƵĚŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�Ă�ƉĂƌĞŶƚ�ĂŶĚ�ĂƉƉŽŝŶƚĞĚ�ĂƩŽƌŶĞǇͿ�ĐĂŶ�ďĞ�ĨŽƵŶĚ�
ŝŶǀŽůƵŶƚĂƌǇ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ŝŶĂĚŵŝƐƐŝďůĞ�ĂƐ�ĞǀŝĚĞŶĐĞ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͘;ϭϱϳͿ��ŽŶĨĞƐƐŝŽŶƐ�ŐŝǀĞŶ�ďǇ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƵŶĚĞƌ�
ƚŚĞ�ƐĂŵĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ĂƌĞ�ƉĞƌĐĞŝǀĞĚ�ďǇ�ƉƌĂĐƟƟŽŶĞƌƐ�ƚŽ�ďĞ�ƌŽƵƟŶĞůǇ�ĂĚŵŝƐƐŝďůĞ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘�WƌŽƐĞĐƵƚŽƌƐ�
ǁŝƚŚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�ŚĂǀĞ�ĐŽŶĨĞƐƐĞĚ�ƚŽ�ďŽƌĚĞƌůŝŶĞ�ĐƌŝŵĞƐ�ƵŶĚĞƌ�ĂĚƵůƚ�ƉƌŽĐĞĚƵƌĞƐ�ŵĂǇ�ƚŚĞƌĞĨŽƌĞ�ĮŶĚ�
ƚŚĞŵƐĞůǀĞƐ�͞ƐƚƵĐŬ͘͟ �/Ĩ�ƚŚĞǇ�ƌĞĚƵĐĞ�ƚŚĞ�ĐŚĂƌŐĞ�ƚŽ�Ă�ŵŝƐĚĞŵĞĂŶŽƌ�ĂŶĚ�ĮůĞ�Ă�ũƵǀĞŶŝůĞ�ƉĞƟƟŽŶ͕�ƚŚĞ�ŽƵƚĐŽŵĞ�ŽĨ�ƚŚĞ�
ĐĂƐĞ�ŝƐ�ĨĂƌ�ůĞƐƐ�ĐĞƌƚĂŝŶ͘�/Ĩ�ƚŚĞǇ�ĮůĞ�ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ĂŶĚ�ŬĞĞƉ�ƚŚĞ�ĐĂƐĞ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ͕�ƚŚĞǇ�ǁŝůů�ŵŽƌĞ�ƌĞůŝĂďůǇ�ŽďƚĂŝŶ�Ă�
ĐŽŶǀŝĐƟŽŶ͘�

ϭϱϯ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϴϬϱ;ϮͿͲ;ϯͿ�;ϮϬϬϳͿ͘�

ϭϱϰ��ZĞůŽĐĂƟŶŐ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�ĚĞĐŝƐŝŽŶ�ƉŽŝŶƚ�ƚŽ�ŝŶĚŝĐƚŵĞŶƚ�;ƌĂƚŚĞƌ�ƚŚĂŶ�ƚƌĂŶƐĨĞƌͿ�ĂŶĚ�ƚŚĞ�ĚĞĐŝƐŝŽŶͲŵĂŬĞƌ�ƚŽ�ƐƚĂƚĞ Ɛ͛�ĂƩŽƌŶĞǇƐ�;ƌĂƚŚĞƌ�ƚŚĂŶ�ũƵĚŐĞƐͿ�
ŝƐ�ƉƌŽĐĞĚƵƌĂůůǇ�ĞƋƵŝǀĂůĞŶƚ�ƚŽ�ƚŚĞ�ŵŝŶŽƌŝƚǇ�ŽĨ�ƐƚĂƚĞƐ�;ϭϱͿ�ƚŚĂƚ�ƉĞƌŵŝƚ�ƉƌŽƐĞĐƵƚŽƌƐ�ƚŽ�͞ĚŝƌĞĐƚ�ĮůĞ͟�ǇŽƵƚŚ�ĐŚĂƌŐĞƐ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ͕�Ă�ŵĞĐŚĂŶŝƐŵ�ŽƚŚĞƌǁŝƐĞ�
ĚŝƐĂůůŽǁĞĚ�ŝŶ�/ůůŝŶŽŝƐ͘�'Ù®¥¥®Ä͕�supra ŶŽƚĞ�ϱ͕�Ăƚ�ϯ͘�

ϭϱϱ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϴϬϱ�;ϮϬϬϳͿ͘�

ϭϱϲ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϱϮϱ�;ϭϵϵϵͿ͘

ϭϱϳ��͞�ůƚŚŽƵŐŚ�ƚŚĞ�ƉƌĞƐĞŶĐĞ�ŽĨ�Ă�ǇŽƵƚŚ�ŽĸĐĞƌ�ĚŽĞƐ�ŶŽƚ�ƉĞƌ�ƐĞ�ŵĂŬĞ�Ă�ũƵǀĞŶŝůĞ Ɛ͛�ĐŽŶĨĞƐƐŝŽŶ�ǀŽůƵŶƚĂƌǇ͕ �ŝƚ�ŝƐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĨĂĐƚŽƌ͘ �dŚĞ�ĨĂŝůƵƌĞ�ƚŽ�ŚĂǀĞ�Ă�
ũƵǀĞŶŝůĞ�ŽĸĐĞƌ�ƉƌĞƐĞŶƚ�ŝƐ�ŵĂƚĞƌŝĂů�ƚŽ�ĚĞƚĞƌŵŝŶŝŶŐ�ƚŚĞ�ǀŽůƵŶƚĂƌŝŶĞƐƐ�ŽĨ�ĚĞĨĞŶĚĂŶƚ Ɛ͛�ƐƚĂƚĞŵĞŶƚ͘�dŚĞ�ƉƌĞƐĞŶĐĞ�Žƌ�ĂďƐĞŶĐĞ�ŽĨ�Ă�ƉĂƌĞŶƚ�ŝƐ�ĂůƐŽ�Ă�ĨĂĐƚŽƌ�ŝŶ�
ĞǀĂůƵĂƟŶŐ�ƚŚĞ�ǀŽůƵŶƚĂƌǇ�ŶĂƚƵƌĞ�ŽĨ�Ă�ĐŽŶĨĞƐƐŝŽŶ͘�dŚĞ�ƌĞůĞǀĂŶƚ�ŝŶƋƵŝƌǇ�ŝƐ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĂŶ�ĂĚƵůƚ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ƚŚĞ�ĚĞĨĞŶĚĂŶƚ Ɛ͛�ǁĞůĨĂƌĞ�ĐŽŶƚƌŝďͲ
ƵƚĞĚ�ƚŽ�ƚŚĞ�ĐŽĞƌĐŝǀĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ƐƵƌƌŽƵŶĚŝŶŐ�ƚŚĞ�ŝŶƚĞƌǀŝĞǁ͕�ŶŽƚ�ǁŚĞƚŚĞƌ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�Ă�ƉĂƌĞŶƚ�ǁĂƐ�ĚĞŶŝĞĚ͘͟ �/Ŷ�ƌĞ��͘Z͕͘�ϲϵϯ�E͘�͘ϮĚ�ϴϲϵ͕�ϴϳϰ�;/ůů͘�ƉƉ͘�
ϭ��ŝƐƚ͘�ϭϵϵϴͿ;ŝŶƚĞƌŶĂů�ĐŝƚĂƟŽŶƐ�ŽŵŝƩĞĚͿ͘
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WƌĞƐƵŵƉƟŽŶ�ŽĨ�ũƵǀĞŶŝůĞ�ƐƚĂƚƵƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�Ăƚ�ůĞĂƐƚ�ƵŶƟů�ĨĞůŽŶǇ�ŝŶĚŝĐƚŵĞŶƚ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ͕�ĐŽƵůĚ�ŚĂǀĞ�ĂǀŽŝĚĞĚ�
ŵƵĐŚ�ŽĨ�ƚŚŝƐ�ĐŽŶĨƵƐŝŽŶ͘�dŚĞƌĞ�ĂƌĞ�ŶŽ�ĐůĞĂƌͲĐƵƚ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ƚƌĂŶƐĨĞƌƌŝŶŐ�ĐĂƐĞƐ�͞ĚŽǁŶ͟�ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͘�DŽǀŝŶŐ�
͞ƵƉ͟�ƚŽ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ǁŚĞŶ�ǁĂƌƌĂŶƚĞĚ�ŝƐ�ƉƌŽĐĞĚƵƌĂůůǇ�ƐŝŵƉůĞƌ�ĂŶĚ͕�ĚƵĞ�ƚŽ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ͕�ŵŽƌĞ�ĨĂŵŝůŝĂƌ͘ �
�ĚĚŝƟŽŶĂůůǇ͕ �ƉƌŽƉĞƌůǇͲŵĂĚĞ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚƐ�ĂŶĚ�ƉƌŽƉĞƌůǇͲŽďƚĂŝŶĞĚ�ũƵǀĞŶŝůĞ�ĐŽŶĨĞƐƐŝŽŶƐ�ĂƌĞ�ĂůǁĂǇƐ�ǀĂůŝĚ�ŝŶ�
ĂĚƵůƚ�ĐŽƵƌƚ͘�hŶŝĨŽƌŵ�ƉƌĞƐƵŵƉƟŽŶ�ŽĨ�ũƵǀĞŶŝůĞ�ƐƚĂƚƵƐ�ďǇ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ƉƌŽǀŝĚĞƐ�Ă�ŐƌĞĂƚĞƌ�ĚĞŐƌĞĞ�ŽĨ�ĐŚĂƌŐŝŶŐ�
ĚŝƐĐƌĞƟŽŶ�ĂŶĚ�ƌŽŽŵ�ĨŽƌ�ŶĞŐŽƟĂƟŽŶ�ĨŽƌ�ƉƌŽƐĞĐƵƚŽƌƐ͕�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ĨĞǁĞƌ�ǇŽƵƚŚ�ďĞĐŽŵĞ�͞ƐƚƵĐŬ͟�ŝŶ�ďĞƚǁĞĞŶ�ĂĚƵůƚ�
ĂŶĚ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĂƐ�ƚŚĞŝƌ�ĐĂƐĞƐ�ƉƌŽŐƌĞƐƐ͘�,ŽǁĞǀĞƌ͕ �ŽŶůǇ�Ă�ƐŵĂůů�ŵŝŶŽƌŝƚǇ�ŽĨ�ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚƐ�ƌĞƉŽƌƚĞĚ�ƚŚĂƚ�
ƚŚĞǇ�ƚƌĞĂƚĞĚ�Ăůů�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƐ�ũƵǀĞŶŝůĞƐ�ƵŶƟů�ƚŚĞǇ�ǁĞƌĞ�ŝŶĨŽƌŵĞĚ�ƚŚĂƚ�ƚŚĞ�^ƚĂƚĞ Ɛ͛��ƩŽƌŶĞǇ�ŝŶƚĞŶĚĞĚ�ƚŽ�ƉƵƌƐƵĞ�
ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ͘�DŽƐƚ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ƌŽƵƟŶĞůǇ�ƵƐĞ�ũƵǀĞŶŝůĞ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ�
ŽŶůǇ�ŝĨ�ĂŶĚ�ǁŚĞŶ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵƌŝƐĚŝĐƟŽŶ�ŝƐ�ƌĂŝƐĞĚ�ĨŽƌ�ĨĞůŽŶǇ�ŽīĞŶƐĞƐ͘�^ŝŵŝůĂƌůǇ͕ �ŵŽƐƚ�ƐƚĂƚĞ Ɛ͛�ĂƩŽƌŶĞǇƐ�ŚĂǀĞ�ŶŽƚ�
ƐƉĞĐŝĮĐĂůůǇ�ƌĞĐŽŵŵĞŶĚĞĚ�ƚŚĂƚ�ůŽĐĂů�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂƉƉůǇ�ũƵǀĞŶŝůĞ�ƉƌŽĐĞĚƵƌĞƐ�ƉƌŽƉŚǇůĂĐƟĐĂůůǇ�ƚŽ�Ăůů�ϭϳͲǇĞĂƌͲ
ŽůĚƐ͘��ǀĞŶ�ƉŽůŝĐĞ�ĂŶĚ�ƉƌŽƐĞĐƵƚŽƌƐ͕�ǁŚŽ�ĞǆƉƌĞƐƐĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵƌŝƐĚŝĐƟŽŶ�ƉĂƌƚůǇ�ƚŽ�ĂǀŽŝĚ�
ĐŽŶĨƵƐŝŽŶ͕�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŝůů�ǁĂŝƚ�ƚŽ�ƌĞǀŝƐĞ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ�ƵŶƟů�ĂŌĞƌ�ƚŚĞ�ůĂǁ�ŝƐ�ĐŚĂŶŐĞĚ͘�

WůĞĂ�ĂŐƌĞĞŵĞŶƚƐ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ĂƌĞ�ĂƌƟĮĐŝĂůůǇ�ŚĂŵƐƚƌƵŶŐ�ďǇ�ďŝĨƵƌĐĂƟŽŶ͘�dŚĞ�ĐƌŝŵŝŶĂů�ĐŽĚĞ�ŝƐ�ƐƚƌƵĐƚƵƌĞĚ�ƚŽ�
ĂůůŽǁ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�Žƌ�ƌĞĚƵĐĞĚ�ĐŚĂƌŐĞƐ�ďĂƐĞĚ�ŽŶ�ĂŐŐƌĂǀĂƟŶŐ�Žƌ�ŵŝƟŐĂƟŶŐ�ĨĂĐƚŽƌƐ͕�ƉƌŽǀŝĚŝŶŐ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĂŵŽƵŶƚ�
ŽĨ�ƌŽŽŵ�ĨŽƌ�ŶĞŐŽƟĂƟŽŶ�ƐƵƌƌŽƵŶĚŝŶŐ�ƉůĞĂ�ĂŐƌĞĞŵĞŶƚƐ͘�dŽ�Ă�ůĂƌŐĞ�ĚĞŐƌĞĞ͕�ƚŚŝƐ�ĂŵďŝŐƵŝƚǇ�ŝƐ�ŝŶƚĞŶƟŽŶĂů�ĂŶĚ�ŝƐ�ŚŽǁ�
ƚŚĞ�ĐƌŝŵŝŶĂů�;ĂŶĚ�ũƵǀĞŶŝůĞͿ�ĐŽƵƌƚ�ƐǇƐƚĞŵ�ĂǀŽŝĚƐ�ŐƌŝĚůŽĐŬ͖�ƚŚĞ�ŽǀĞƌǁŚĞůŵŝŶŐ�ŵĂũŽƌŝƚǇ�ŽĨ�ĐƌŝŵŝŶĂů�ƉƌŽƐĞĐƵƟŽŶƐ�
ƌĞƐƵůƚ�ŝŶ�Ă�ŐƵŝůƚǇ�ƉůĞĂ�ĂŐƌĞĞŵĞŶƚ͘;ϭϱϴͿ 

&Žƌ�ĂŶ�ŽǀĞƌǁŚĞůŵŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ĂĚƵůƚƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ĮƌƐƚͲƟŵĞ�Žƌ�ǇŽƵŶŐĞƌ�ŽīĞŶĚĞƌƐ͕�ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ĂƌĞ�ƌĞĚƵĐĞĚ�
ƚŽ�ŵŝƐĚĞŵĞĂŶŽƌ�ŐƵŝůƚǇ�ƉůĞĂƐ�Ăƚ�ƚŚŝƐ�ƐƚĂŐĞ͘�/ůůŝŶŽŝƐ�ůĂǁ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĨŽƌ�Žƌ�ĂŶƟĐŝƉĂƚĞ�ƉůĞĂĚŝŶŐ�ĨƌŽŵ�ĂŶ�
ĂĚƵůƚ�ĐŚĂƌŐĞ�ƚŽ�Ă�ũƵǀĞŶŝůĞ�ĐŚĂƌŐĞ͕�ŝŶ�ĞŝƚŚĞƌ�ŝŶ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�Žƌ�ƚŚĞ��ƌŝŵŝŶĂů��ŽĚĞ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ĨĞůŽŶǇͲ
ĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�;ŝĨ�ƚŚĞǇ�ǁĞƌĞ�ĞŝƚŚĞƌ�ϭϲ�Žƌ�ϭϴͿ�ǁŽƵůĚ�ŽƌĚŝŶĂƌŝůǇ�ďĞ�ĐŽŶƐŝĚĞƌĞĚ�ůŝŬĞůǇ�ĐĂŶĚŝĚĂƚĞƐ�ĨŽƌ�Ă�
ŵŝƐĚĞŵĞĂŶŽƌ�ƉůĞĂ�ĨŽƌ�Ă�ůŽǁͲůĞǀĞů�ĨĞůŽŶǇ�ĂƌĞ�ŝŶ�ƵŶĐŚĂƌƚĞĚ�ƚĞƌƌŝƚŽƌǇ͘�KŶĞ�ƚƌŽƵďůŝŶŐ�ĞǆĂŵƉůĞ͗�Ă�ϳϳ�ƉĞƌĐĞŶƚ�ũƵŵƉ�ŝŶ�
�ŽŽŬ��ŽƵŶƚǇ�ĨĞůŽŶǇ�ƚŚĞŌ�ĐŽŶǀŝĐƟŽŶƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƐŝŶĐĞ�ƚŚĞ�ůĂǁ�ǁĂƐ�ĐŚĂŶŐĞĚͶŶŽǁ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶ�ƌĞĂƐŽŶ�
ϭϳͲǇĞĂƌͲŽůĚƐ�ŝŶ��ŽŽŬ��ŽƵŶƚǇ�ƌĞĐĞŝǀĞ�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶƐ͘;ϭϱϵͿ 

^ĞǀĞŶƚĞĞŶͲǇĞĂƌͲŽůĚƐ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ďŽƌĚĞƌůŝŶĞ�ĐƌŝŵĞƐ�ƌĞĐĞŝǀĞ�ĚŝīĞƌĞŶƚ�ŽƵƚĐŽŵĞƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ͗�

“[Youth] waive into adult court so they get a misdemeanor....I have never seen any felony charges go 
down to [juvenile court for a] misdemeanor, but you do go up [to adult court] and [17-year-olds] 
serve time as adults.” [Public Defender]

“I have gone to many seminars; 102 counties are doing it di!erently.... Some have really substantive 
issues [with] too much room for interpretation.” [Public Defender] 

“$ose who come to juvenile court are those we catch the #rst morning at screening, before routing. 
First "ling drives the outcome [adult vs. juvenile]. We will transfer between adult and juvenile court 
only one or two days into the process (at screening).  [If charges are later reduced, youth] plead in 
adult court to misdemeanors—[youth] waive juvenile jurisdiction. [Cases are] not being re#led in 
juvenile court.” [Prosecutor]

ϭϱϴ��/Ŷ�ϮϬϭϬ͕�ŵŽƌĞ�ƚŚĂŶ�ϴϬ�ƉĞƌĐĞŶƚ�ŽĨ�ĨĞůŽŶǇ�ĐĂƐĞƐ�ĚŝƐƉŽƐĞĚ�ŽĨ�ŝŶ�ƚŚĞ��ŝƌĐƵŝƚ��ŽƵƌƚƐ�ŽĨ�/ůůŝŶŽŝƐ�ǁĞƌĞ�ƌĞƐŽůǀĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞĨĞŶĚĂŶƚ�ƉůĞĂĚŝŶŐ�ŐƵŝůƚǇ͘�
/½½®ÄÊ®Ý�^�Äã�Ä�®Ä¦�WÊ½®�ù���ò®ÝÊÙù��ÊçÄ�®½͕�Z�Ý��Ù�«��Ù®�¥®Ä¦�hÖ��ã��/½½®ÄÊ®Ý�&�½ÊÄù�^�Äã�Ä�®Ä¦͗���Z�ãÙÊÝÖ��ã®ò��ϰ�;ϮϬϭϮͿ͕�ŚƩƉ͗ͬͬǁǁǁ͘ŝĐũŝĂ͘ŽƌŐͬ
ƐƉĂĐͬƉĚĨͬ��ƉĞƌĐĞŶƚϮϬZĞƚƌŽƐƉĞĐƟǀĞ͘�ƉĞƌĐĞŶƚϮϬDĂƌĐŚϮϬϭϮ͘ƉĚĨ͘

ϭϱϵ���ŶŐĞůĂ��ĂƉƵƚŽ͕�Minor Misconduct͕��«®��¦Ê�Z�ÖÊÙã�Ù�;EŽǀ͘ ϭ͕�ϮϬϭϮͿ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĐŚŝĐĂŐŽƌĞƉŽƌƚĞƌ͘ ĐŽŵͬŶĞǁƐͬϮϬϭϬͬϬϴͬƐĞǀĞŶƚĞĞŶ ͞dŚĞ�ĐƌŝŵĞ�
ĐĂƚĞŐŽƌǇ�ƚŚĂƚ�ƐĂǁ�ƚŚĞ�ďŝŐŐĞƐƚ�ŝŶĐƌĞĂƐĞ�ƐŝŶĐĞ�ƚŚĞ�ůĂǁ�ĐŚĂŶŐĞĚ�ǁĂƐ�ĨĞůŽŶǇ�ƚŚĞŌ͕�ǁŚŝĐŚ�ŐƌĞǁ�ďǇ�ϳϳ�ƉĞƌĐĞŶƚ͘�/Ŷ�ϮϬϭϬ͕�ŝƚ�ƐƵƌƉĂƐƐĞĚ�ĚƌƵŐƐ�ĂƐ�ƚŚĞ�EŽ͘�ϭ�ƌĞĂͲ
ƐŽŶ�ƚŚĂƚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁĞƌĞ�ĐŽŶǀŝĐƚĞĚ�ŽĨ�ĨĞůŽŶŝĞƐ͘͟ �Id.�&ĞůŽŶǇ�arrests�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ŝŶ��ŽŽŬ��ŽƵŶƚǇ�ŝŶ�ϮϬϭϭ�ǁĞƌĞ�ƌŽƵŐŚůǇ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ďĞĨŽƌĞ�ƚŚĞ�ĂŐĞ�
ǁĂƐ�ƌĂŝƐĞĚ�;ĚƌŽƉƉŝŶŐ�ďǇ�ůĞƐƐ�ƚŚĂŶ�ϭ�ƉĞƌĐĞŶƚ�ĨƌŽŵ�ϮϬϬϵ�ƚŽ�ϮϬϭϭͿ͘�^ŽƵƌĐĞ͗�/�:/��ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚ�ĚĂƚĂ͘�zĞƚ�ĞǀĞŶ�ĂƐ�ĨĞůŽŶǇ�arrests�ƌĞŵĂŝŶĞĚ�ƐƚĂďůĞ͕�ĨĞůŽŶǇ 
ĐŽŶǀŝĐƟŽŶƐ�ŝŶĐƌĞĂƐĞĚ�ƚŽ�Ă�ϱͲǇĞĂƌͲŚŝŐŚ͕�ũƵŵƉŝŶŐ�ϭϳ͘ϱ�ƉĞƌĐĞŶƚ�ďĞƚǁĞĞŶ�ϮϬϬϵͲϮϬϭϭ�;ϳϳϮ�ƚŽ�ϵϬϳͿ͘���ÖçãÊ͕�supra͘�/ŶĂďŝůŝƚǇ�ƚŽ�ƉůĞĂĚ�ƚŽ�ůĞƐƐĞƌ�ŽīĞŶƐĞƐ�
ĐŽƵůĚ�ĂĐĐŽƵŶƚ�ĨŽƌ�ƚŚŝƐ�ĚŝƐƉĂƌŝƚǇ͘
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Charge reduction process: “We have #rst appearance and plea in one [criminal court] proceeding. 
[$e case is placed on the juvenile] docket, notice [is sent] to the defense lawyer and the defense 
rounds up everybody and handles the process [for juvenile sentencing]....[Misdemeanors] may 
still be slipping through [adult court]. When that happens, I tell someone, ‘#at was an illegal 
sentence.’” [Prosecutor]

“[Misdemeanor] plea is negotiated in adult court [and then sent to] juvenile court for sentencing, 
to make sure there is no trial...[youth receive a] juvenile [adjudication] and a juvenile sentence.” 
[Prosecutor]

DĂŶĂŐŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƉŚĂƐĞ͗��ŽƵƌƚ�ƉƌĂĐƟƟŽŶĞƌƐ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ĞŶĚŝŶŐ�ĐŚĂƌŐŝŶŐ�ĂŶĚ�ƉƌŽĐĞƐƐ�ĐŽŶĨƵƐŝŽŶ͖�ϲϲ�
ƉĞƌĐĞŶƚ�ŽĨ�ƉƌŽƐĞĐƵƚŽƌƐ�ĂŶĚ�ϭϬϬ�ƉĞƌĐĞŶƚ�ŽĨ�ĚĞĨĞŶĚĞƌƐ�ŝŶƚĞƌǀŝĞǁĞĚ�ƐƵƉƉŽƌƚĞĚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ͘�DŽƐƚ�ƉƌŽƐĞĐƵƚŽƌƐ�
ĂŶĚ�ĚĞĨĞŶĚĞƌƐ�ƐƚĂƚĞĚ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ďĞ�ĂďůĞ�ƚŽ�ŚĂŶĚůĞ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŝƚŚ�ůŝƩůĞ�Žƌ�
ŶŽ�ĂĚĚŝƟŽŶĂů�ƉĞƌƐŽŶŶĞů�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ũƵǀĞŶŝůĞ�ĨƌŽŵ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘�

WƌĂĐƟƟŽŶĞƌƐ�ŝŶ�ŽŶĞ�ƌĂƉŝĚůǇͲŐƌŽǁŝŶŐ�ĐŽƵŶƚǇ�ƌĞƉŽƌƚĞĚ�ŚĂǀŝŶŐ�ŽŶůǇ�ŽŶĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚƌŽŽŵ�ƚŽ�ŚĞĂƌ�Ăůů�ĂďƵƐĞ͕�
ŶĞŐůĞĐƚ͕�ĂŶĚ�ĚĞůŝŶƋƵĞŶĐǇ�ĐĂƐĞƐ͕�ĐŝƟŶŐ�ůŽŶŐ�ǁĂŝƚƐ�ƚŽ�ŐĞƚ�ŝŶ�ĨƌŽŶƚ�ŽĨ�Ă�ũƵĚŐĞ�;ŝŶ�ŽŶĞ�ĐĂƐĞ͕�ƵƉ�ƚŽ�Ɛŝǆ�ŵŽŶƚŚƐͿ͘�
,ŽǁĞǀĞƌ͕ �ƚŚĞƐĞ�ƉƌĂĐƟƟŽŶĞƌƐ�ĂĐŬŶŽǁůĞĚŐĞĚ�ƚŚĂƚ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ǁĂƐ�ŶŽƚ�ƌĞƐƉŽŶƐŝďůĞ�
ĨŽƌ�ƚŚĞ�ĐƌŽǁĚĞĚ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĚŽĐŬĞƚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞǇ�ŶĞĞĚĞĚ�ĂŶ�ĂĚĚŝƟŽŶĂů�ũƵǀĞŶŝůĞ�ĐŽƵƌƚƌŽŽŵ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ĂŶǇ�
ƉĂƐƚ�Žƌ�ĨƵƚƵƌĞ�ĐŚĂŶŐĞ�ŝŶ�ũƵƌŝƐĚŝĐƟŽŶ͘

^d�W�ϰ͗���d�Ed/KE

&ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�;ϭϲ�ĂŶĚ�ƵŶĚĞƌͿ &ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�;ϭϳͿ

�ĞƚĞŶƟŽŶ�ĚĞĐŝƐŝŽŶ�ŝƐ�ĚƌŝǀĞŶ�ďǇ�Ă� 
ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ƐĐŽƌĞ �ŽŶĚ�ŝƐ�ƐĞƚ�ďǇ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ũƵĚŐĞ

/Ĩ�ƌŝƐŬ�ĂƐƐĞƐƐŵĞŶƚ�ŝŶĚŝĐĂƚĞƐ�ƐĞĐƵƌĞ�ĚĞƚĞŶƟŽŶ͕�
ǇŽƵƚŚ�ĂǁĂŝƚƐ�ŚĞĂƌŝŶŐ�ŝŶ�ƌĞŐŝŽŶĂů�ũƵǀĞŶŝůĞ� 
ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌ�

/Ĩ�ŚĞůĚ�ŝŶ�ĂĚƵůƚ�ĨĂĐŝůŝƚǇ͕ �ŵƵƐƚ�ďĞ�ƐĞƉĂƌĂƚĞĚ� 
ĨƌŽŵ�ĂĚƵůƚƐ

/Ĩ�ƵŶĂďůĞ�ƚŽ�ŵĂŬĞ�ďŽŶĚ͕�ǇŽƵƚŚ�ĂǁĂŝƚƐ�ƚƌŝĂů�ŝŶ� 
ŐĞŶĞƌĂů�ƉŽƉƵůĂƟŽŶ͕�ĂĚƵůƚ�ĐŽƵŶƚǇ�ũĂŝů

DĂŶĚĂƚŽƌǇ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ĂŐĞͲĂƉƉƌŽƉƌŝĂƚĞ� 
ĞĚƵĐĂƟŽŶĂů�ƐĞƌǀŝĐĞƐ DĂǇ�ĂƩĞŶĚ�'���ĐůĂƐƐĞƐ�ǁŝƚŚ�ĂĚƵůƚƐ

&ĞĚĞƌĂů�ŐƵŝĚĞůŝŶĞƐ;ϭϲϬͿ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�/ůůŝŶŽŝƐ͛�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ;ϭϲϭͿ�ĂƉƉůǇ�ƚŽ�ƚŚĞ�ĚĞĐŝƐŝŽŶ�
ŽĨ�ǁŚĞƌĞ�ƚŽ�ŚŽƵƐĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�ĂƌĞ�ĚĞƚĂŝŶĞĚ�ƉĞŶĚŝŶŐ�ƚƌŝĂů͘�hŶĚĞƌ�/ůůŝŶŽŝƐ�ůĂǁ͕�ǇŽƵƚŚ�;ŽĨ�ĂŶǇ�ĂŐĞ�ŝĨ�ŚĞůĚ�ŽŶ�
ũƵǀĞŶŝůĞ�ĐŚĂƌŐĞƐ͖�ϭϲ�ĂŶĚ�ƵŶĚĞƌ�ŝĨ�ŚĞůĚ�ŽŶ�ĂĚƵůƚ�ĐŚĂƌŐĞƐͿ�ĂƌĞ�ŽƌĚŝŶĂƌŝůǇ�ƵŶĂďůĞ�ƚŽ�ďĞ�ĚĞƚĂŝŶĞĚ�ŝŶƐŝĚĞ�ĂĚƵůƚ�ĐŽƵŶƚǇ�
ũĂŝůƐ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ǁŝƚŚ�ĂĚƵůƚƐ͘�tŚĞŶ�ƚŚĞǇ�ĂƌĞ͕�ƚŚĞǇ�ŵƵƐƚ�ďĞ�ŬĞƉƚ�͞ƐŝŐŚƚ�ĂŶĚ�ƐŽƵŶĚ�ƐĞƉĂƌĂƚĞ͟�ĨƌŽŵ�ĂĚƵůƚ�ĚĞƚĂŝŶĞĞƐ͕�

ϭϲϬ��Ϯϴ��͘&͘ Z͘�Α�ϯϭ͘ϯϬϯ�;ϮϬϬϲͿ͘�^ee also h͘^͘���Ö�ÙãÃ�Äã�Ê¥�:çÝã®���K¥¥®���Ê¥�:çò�Ä®½��:çÝã®����Ä����½®ÄØç�Ä�ù�WÙ�ò�Äã®ÊÄ͕�'ç®��Ä���D�Äç�½�¥ÊÙ�
DÊÄ®ãÊÙ®Ä¦�&��®½®ã®�Ý�hÄ��Ù�ã«��:çò�Ä®½��:çÝã®����Ä����½®ÄØç�Ä�ù�WÙ�ò�Äã®ÊÄ���ã�Ê¥�ϮϬϬϮ�;KĐƚ͘�ϮϬϭϬͿ͕�ŚƩƉ͗ͬͬǁǁǁ͘ŽũũĚƉ͘ŐŽǀͬĐŽŵƉůŝĂŶĐĞͬŐƵŝĚͲ
ĂŶĐĞŵĂŶƵĂůϮϬϭϬ͘ƉĚĨ͘

ϭϲϭ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϰϭϬ�;ϮϬϭϭͿ͘
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RAISING THE AGE OF JUVENILE COURT JURISDICTION

ĨŽƌ�ƉƌŽƚĞĐƟŽŶ͘;ϭϲϮͿ�/ƚ�ĐĂŶ�ďĞ�ĚŝĸĐƵůƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƉĞƌƐŽŶƐ�ĂŐĞĚ�ϭϳͲϮϬ�;ĂŶĚ�ďĞǇŽŶĚͿ;ϭϲϯͿ�ǁŚŽ�ĂƌĞ�ďĞŝŶŐ�
ĚĞƚĂŝŶĞĚ�ƌĞůĂƚĞĚ�ƚŽ�Ă�ũƵǀĞŶŝůĞ�ĂĚũƵĚŝĐĂƟŽŶ�ĂƌĞ�͞ũƵǀĞŶŝůĞƐ͟�Žƌ�͞ĂĚƵůƚƐ͟�ĨŽƌ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ŚŽƵƐŝŶŐ�ƚŚĞŵ�ƐĞƉĂƌĂƚĞůǇ�
ĨƌŽŵ�ďŽƚŚ�ǇŽƵŶŐĞƌ�ĂŶĚ�ŽůĚĞƌ�ĚĞƚĂŝŶĞĞƐ͘�dŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�ĐƵƌƌĞŶƚůǇ�ƉĞƌŵŝƚƐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƚŽ�ďĞ�ŚŽƵƐĞĚ�ŝŶ�
ĐŽƵŶƚǇ�ũĂŝůƐ�ĞǀĞŶ�ŝĨ�ƚŚĞǇ�ŚĂǀĞ�ũƵǀĞŶŝůĞ�ĚĞůŝŶƋƵĞŶĐǇ�ƉĞƟƟŽŶƐ�ƉĞŶĚŝŶŐ͘;ϭϲϰͿ�/ƚ�ĂƉƉĞĂƌƐ�ĂƐ�ƚŚŽƵŐŚ�ũƵƌŝƐĚŝĐƟŽŶƐ�ƌĂƌĞůǇ�
ĚŽ�ƚŚŝƐ͕�ŚŽǁĞǀĞƌ͘ �^ĞǀĞƌĂů�ƉƌĂĐƟƟŽŶĞƌƐ�ŝŶƚĞƌǀŝĞǁĞĚ�ƐƚĂƚĞĚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ŶŽƚ�ƐŝŵƉůǇ�ĂůůŽǁĞĚ͘�DŽƐƚ�ĐŝƚĞĚ�ůŽĐĂů�ƉŽůŝĐǇ�
ďƵƚ�ƐĞĞŵĞĚ�ƵŶƐƵƌĞ�ŽĨ�ƚŚĞ�ƐŽƵƌĐĞ͖�Ă�ĨĞǁ�ƌĞĨĞƌĞŶĐĞĚ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ͘�^ŽŵĞ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�
ŝƚ�ŚĂĚ�ŚĂƉƉĞŶĞĚ�ŝŶ�ƚŚĞŝƌ�ĐŽƵŶƚǇ�ďƵƚ�ǁĂƐ�ƌĂƌĞ�ĂŶĚ�ĚŽŶĞ�ĂŌĞƌ�Ă�ĐŽƵƌƚ�ŽƌĚĞƌ͘ �^ĞǀĞƌĂů�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�
ƌŽƵƟŶĞůǇ�ŚŽƵƐĞ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌƐ�ƵƉ�ƚŽ�ĂŐĞ�Ϯϭ͕�ǁŚŝůĞ�ŽƚŚĞƌƐ�ƚƌĂŶƐĨĞƌ�ǇŽƵƚŚ�ƚŽ�ĐŽƵŶƚǇ�ũĂŝů�Ăƚ�ϭϳ�Žƌ�ϭϴ͘�&ĞůŽŶǇͲ
ĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ŚĞůĚ�ŝŶ�ĂĚƵůƚ�ũĂŝůƐ͘�

“We transfer youth to [adult jail] whenever possible—98 percent of the time. If we have a 15-year-old 
on automatic transfer, we transfer to the jail when they turn 17.” [Detention]

“Our chief judge and sheri" got together and issued a sheet of instructions. We currently have a 
23-year-old girl on a 15-year-old juvenile delinquent warrant. First time that’s happened. We were 
doing up to 21. Our interpretation is that the Juvenile Court Act runs to 21. Usually after 21, we just 
ask the state’s attorney to remove.” [Detention]

DĂŶǇ�ĐŽƵŶƚǇ�ũĂŝůƐ�ĂƌŽƵŶĚ�ƚŚĞ�ƐƚĂƚĞ�ĂƌĞ�ŽǀĞƌĐƌŽǁĚĞĚ͘�tŚĞŶ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ŚŽƵƐĞĚ�ŝŶ�ĐŽƵŶƚǇ�ũĂŝůƐ�ĚƵĞ�ƚŽ�ƉĞŶĚŝŶŐ�
ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ͕�ƚŚĞǇ�ĂƌĞ�ƚƌĞĂƚĞĚ�ƵŶĚĞƌ�ƚŚĞ�ƐĂŵĞ�ƌƵůĞƐ�ĂƐ�ŽƚŚĞƌ�ŽīĞŶĚĞƌƐ͘�:ĂŝůƐ�ƵƐĞ�Ă�ƚŚƌĞĂƚ�ĂƐƐĞƐƐŵĞŶƚ�ƚŽ�ĂƐƐŝŐŶ�
ŚŽƵƐŝŶŐ�ĂŶĚ�ĐĞůůŵĂƚĞƐ�ƚŽ�ĚĞƚĂŝŶĞĞƐ͘��ůƚŚŽƵŐŚ�ĂŐĞ�ŝƐ�Ă�ĨĂĐƚŽƌ�ŝŶ�ĂƐƐĞƐƐŝŶŐ�ƌŝƐŬ͕�ŝƚ�ŝƐ�ŽŶůǇ�ŽŶĞ�ĨĂĐƚŽƌ͖�ŶŽ�ŝŶƐƟƚƵƟŽŶ�
ŝŶƚĞƌǀŝĞǁĞĚ�ŚĂĚ�Ă�ƐƉĞĐŝĮĐ�ŚŽƵƐŝŶŐ�ƉŽůŝĐǇ�ƉĂƌƟĐƵůĂƌ�ƚŽ�ǇŽƵƚŚĨƵů�;ϭϴͲϮϬͿ�ŽīĞŶĚĞƌƐ͕�ŵƵĐŚ�ůĞƐƐ�ϭϳͲǇĞĂƌͲŽůĚƐ͘�&Žƌ�
ĚŝƐĐƵƐƐŝŽŶ�ŽŶ�ŚŽƵƐŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŝƚŚ�ĂĚƵůƚ�ĚĞƚĂŝŶĞĞƐ͕�see�͞dŚĞ��ĚƵůƚ�^ǇƐƚĞŵ�ŝƐ��ĂŶŐĞƌŽƵƐ�ĨŽƌ�zŽƵƚŚ͕͟ � 
supra�Ɖ͘�Ϯϱ͘

/ƐƐƵĞ͗��ŐĞ�ZĂŶŐĞͶ�ĚƵĐĂƟŽŶ�ĂŶĚ�^ĂĨĞƚǇ

“Programming concerns? No. Juniors/Seniors in HS, still participate in school. Not one iota of a 
problem. As a matter of fact, for those who had dropped out and are seeking a GED, parents bring 
their books and we accommodate. Education is our philosophical statement—highest priority.”  
[Detention]

“We are concerned that you will be using the misdemeanor experience to raise the age....[Felonies] 
will totally change the dynamic of the system...impact[ing] detention the most. Programming is 
di"erent, recreation time, safety for di"erent sized youth [is a concern]; 17-year-olds take way more 
food, school grades are [already] 6 grades diverse, now [will increase to] 7-10 years…what do we do 
when they have graduated high school. Huge impact on detention because these are bigger, stronger 
kids, di"erent needs, bigger problems, adding sta"....$e problem is making the change revenue-
neutral. Supervision isn’t as heavy in jail.” [Probation/Detention]

162  Id.

ϭϲϯ��dŚĞ�ĞǆƚĞŶĚĞĚ�ĂŐĞ�ŝƐ�ĚƵĞ�ƚŽ�ůĞŶŐƚŚǇ�ƐƵƉĞƌǀŝƐŝŽŶ�ŽŶ�ƉƌŽďĂƟŽŶ͘�tŚŝůĞ�ũƵǀĞŶŝůĞ�ƉĂƌŽůĞ�ĐĂŶ�ůĂƐƚ�ŽŶůǇ�ƵŶƟů�Ă�ǇŽƵƚŚ�ƚƵƌŶƐ�Ϯϭ͕�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ĨŽƌ�
ƐŽŵĞ�ŽīĞŶƐĞƐ�ůĂƐƚƐ�ĨŽƌ�ĮǀĞ�ǇĞĂƌƐ͘��ĞƉĞŶĚŝŶŐ�ŽŶ�ƚŚĞ�ůĞŶŐƚŚ�ŽĨ�ƚŚĞ�ĂĚũƵĚŝĐĂƟŽŶ�ƉƌŽĐĞƐƐ͕�Ă�ǇŽƵƚŚ�ƌĞĐĞŝǀŝŶŐ�ĮǀĞ�ǇĞĂƌƐ�ŽĨ�ƉƌŽďĂƟŽŶ�ĨŽƌ�ĂŶ�ŝŶĐŝĚĞŶƚ�ĐŽŵͲ
ŵŝƩĞĚ�Ăƚ�ϭϳ�ĐŽƵůĚ�ďĞ�ŽŶ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�Ăƚ�Ϯϯ͘�ZĞůĂƚĞĚ�ũƵƌŝƐĚŝĐƟŽŶĂů�ƉŽůŝĐŝĞƐ�ǀĂƌǇ͘

ϭϲϰ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϰϭϬ;�Ϳ;ϱͿ�;ϮϬϭϭͿ͘
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“Believe me, there is absolutely no di"erence between a misdemeanor state of mind and felony....
$e youth should still have a chance of being rehabilitated, but won’t have that chance in the adult 
system.” [Detention]

KŶĞ�ĨƵŶĚĂŵĞŶƚĂů�ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĂŶĚ�ĐŽƵŶƚǇ�ũĂŝů�ŝƐ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐĐŚŽŽů͘�tŝƚŚ�ƚŚĞ�
ĞǆĐĞƉƟŽŶ�ŽĨ��ŽŽŬ��ŽƵŶƚǇ͕ �ĐŽƵŶƚǇ�ũĂŝůƐ�ĚŽ�ŶŽƚ�ŽīĞƌ�ŚŝŐŚ�ƐĐŚŽŽů�ĐƌĞĚŝƚƐ͖�'���ĐůĂƐƐĞƐ�ŝŶ�ũĂŝůƐ�ĂƌĞ�ŽƉƟŽŶĂů�ĂŶĚ�ŽƉĞŶ�
ƚŽ�ĚĞƚĂŝŶĞĞƐ�ŽĨ�ĂŶǇ�ĂŐĞ͘�:ƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ŚĂǀĞ�ƚĞĂĐŚĞƌƐ�ĂŶĚ�ĐůĂƐƐĞƐ͕�ƵƐƵĂůůǇ�ŝŶ�ĐŽŽƉĞƌĂƟŽŶ�ǁŝƚŚ�Ă�ůŽĐĂů�
ƐĐŚŽŽů�ĚŝƐƚƌŝĐƚ͘�^ŽŵĞ�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĞǀĞŶ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�ũƵŶŝŽƌ�ŚŝŐŚ�Žƌ�ŚŝŐŚ�ƐĐŚŽŽů�ŝŶ�ǁŚŝĐŚ�Ă�ĚĞƚĂŝŶĞĞ�
ŝƐ�ĞŶƌŽůůĞĚ͕�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞǇ�ƐƚĂǇ�ŽŶ�ƚƌĂĐŬ�ĚƵƌŝŶŐ�ƚŚĞŝƌ�ƐƚĂǇ͘�^ŽŵĞ�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĂůƐŽ�ŽīĞƌ�'���ĐůĂƐƐĞƐ͕�
ďƵƚ�ƚŚĞƐĞ�ĂƌĞ�ŶŽƚ�ƚŽ�ƚĂŬĞ�ƚŚĞ�ƉůĂĐĞ�ŽĨ�ƐĐŚŽŽů�ĨŽƌ�ǇŽƵƚŚ�ǁŚŽ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�ĞŶƌŽůůĞĚ�ŝŶ�ƐĐŚŽŽů�Žƌ�ǁŝƐŚ�ƚŽ�ƌĞĐĞŝǀĞ�Ă�
ŚŝŐŚ�ƐĐŚŽŽů�ĚŝƉůŽŵĂ͘��ůƚŚŽƵŐŚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂƌĞ�ŶŽƌŵĂůůǇ�ĂůůŽǁĞĚ�ƚŽ�ƋƵŝƚ�ŚŝŐŚ�ƐĐŚŽŽů�ŝĨ�ƚŚĞǇ�
ŶŽ�ůŽŶŐĞƌ�ǁŝƐŚ�ƚŽ�ĂƩĞŶĚ͕�ŵŽƐƚ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ƌĞƋƵŝƌĞ�ǇŽƵƚŚ�ƚŽ�ĂƩĞŶĚ�ƐĐŚŽŽů͘�&ŝƌƐƚ�ŽĨ�Ăůů͕�ƐĐŚŽŽů�ĂƩĞŶĚĂŶĐĞ�
ŝƐ�ŽŌĞŶ�Ă�ĐŽŶĚŝƟŽŶ�ŽĨ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ͘�^ĞĐŽŶĚ͕�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĂƌĞ�ƐƵƉƉŽƐĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĞĚƵĐĂƟŽŶ͕�
ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ƚƌĞĂƚŵĞŶƚ�ĚƵƌŝŶŐ�ĞĂĐŚ�ǇŽƵƚŚ Ɛ͛�ƐƚĂǇ͖�ĂƐ�ĨƵŶĚŝŶŐ�ĨŽƌ�ƉƌŽŐƌĂŵŵŝŶŐ�ŚĂƐ�ƐŚƌƵŶŬ͕�ĞĚƵĐĂƟŽŶ�ŚĂƐ�
ďĞĐŽŵĞ�ƐŽŵĞ�ĨĂĐŝůŝƟĞƐ͛�ŽŶůǇ�ƐŝŐŶŝĮĐĂŶƚ�ĚĂǇƟŵĞ�ĂĐƟǀŝƚǇ�ƚŽ�ĞŶŐĂŐĞ�ǇŽƵƚŚ�ŝŶ�ƉƌŽĚƵĐƟǀĞ�ĞŶƚĞƌƉƌŝƐĞƐ�ĂŶĚ�ŐŝǀĞ�ƚŚĞŵ�
ƟŵĞ�ŽƵƚƐŝĚĞ�ŽĨ�ƚŚĞŝƌ�ŚŽƵƐŝŶŐ�ƵŶŝƚ͘�
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DŽƐƚ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�
ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ƚŚĞǇ�ŚĂĚ�
ŝŶƐƵĸĐŝĞŶƚ�ĞĚƵĐĂƟŽŶĂů�
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ƐĐŚŽŽů�ĚŝƉůŽŵĂ�Žƌ�'��͘��Ɛ�
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ƉƌŽŐƌĂŵŵŝŶŐ�ĐŚĂůůĞŶŐĞ�ǁŝůů�

ďĞĐŽŵĞ�ŵŽƌĞ�ƵƌŐĞŶƚ͘��Ɛ�ǁŝƚŚ�ƉƌŽďĂƟŽŶ�;ĨŽůůŽǁŝŶŐ�ƐĞĐƟŽŶͿ͕�ƉŽƐƚͲƐĞĐŽŶĚĂƌǇ�ĞĚƵĐĂƟŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ƐŬŝůůƐ�
ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ĂŶ�ŝŶĐƌĞĂƐŝŶŐůǇ�ŽďǀŝŽƵƐ�ŶĞĞĚ�ĨŽƌ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĨƵŶĐƟŽŶŝŶŐ�ǁŝƚŚŝŶ�Ă�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�
ƐǇƐƚĞŵ�ƚŚĂƚ�ƐĞĞŬƐ�ƚŽ�ƌĞŚĂďŝůŝƚĂƚĞ�ǇŽƵƚŚ�ƵƉ�ƚŽ�ƚŚĞ�ĂŐĞ�ŽĨ�Ϯϭ͘

DĂŶĂŐŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƉŚĂƐĞ͗��ǀĞƌǇ�ƐŝŶŐůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌ�ŝŶǀŝƚĞĚ�ƚŽ�ŝŶƚĞƌǀŝĞǁ�ƉĂƌƟĐŝƉĂƚĞĚ͖�ϲϮ͘ϱ�ƉĞƌĐĞŶƚ�ƐƵƉƉŽƌƚĞĚ�
ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ͘�dŚŽƵŐŚ�Ă�ĐŽƵƉůĞ�ŽĨ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĐŝƚĞĚ�ĂŶ�ŝŶĂďŝůŝƚǇ�ƚŽ�ŚŽƵƐĞ�ĂĚĚŝƟŽŶĂů�ǇŽƵƚŚ͕�ƚŚĞ�ƌĞƋƵŝƌĞĚ�
ďĞĚ�ĐĂƉĂĐŝƚǇ�ĞǆŝƐƚƐ�ŝŶ�ĞĂĐŚ�ƌĞŐŝŽŶ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ͖�ĐĂƉĂĐŝƚǇ�ĐŽŶĐĞƌŶƐ�ĂƌĞ�Ă�ůŽĐĂů�ŝƐƐƵĞ͕�ŶŽƚ�ƐǇƐƚĞŵŝĐ͕�ƐƵŐŐĞƐƟŶŐ�ƚŚĂƚ�
ĐĂƉĂĐŝƚǇ�ŝƐƐƵĞƐ�ĐĂŶ�ďĞ�ĂĚĚƌĞƐƐĞĚ�ǁŝƚŚ�ůŽĐĂů�ƉƌĂĐƟĐĞ�ĐŚĂŶŐĞƐ�ĂŶĚ�ũƵƌŝƐĚŝĐƟŽŶĂů�ĐŽŽƉĞƌĂƟŽŶ�;ĂƐ�ŽƉƉŽƐĞĚ�ƚŽ�ŶĞǁ�
ĐŽŶƐƚƌƵĐƟŽŶͿ͘��
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/ŶƚĞƌǀŝĞǁĞĞƐ�ĐŚĂƌĂĐƚĞƌŝǌĞĚ�
ƚŚĞ�ĨŽƌŵƵůĂƐ�ĂƐ�ŵŝƐĂůŝŐŶĞĚ�
ĨƵŶĚŝŶŐ�ŝŶĐĞŶƟǀĞƐ�ƚŚĂƚ�ƌĞǁĂƌĚ�

ďŽƚŚ�ĨƵůůĞƌ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĂŶĚ�ŽƵƚͲŽĨͲĐŽƵŶƚǇ�ƉůĂĐĞŵĞŶƚƐ͘��ĞƐƉŝƚĞ�ĂŶǇ�ƐƵĐŚ�ĮŶĂŶĐŝĂů�ŝŶĐĞŶƟǀĞƐ�ƚŽ�ĚĞƚĂŝŶ�ǇŽƵƚŚ͕�
ĂůŵŽƐƚ�Ăůů�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ�ĂƌĞ�ǁĞůů�ƵŶĚĞƌ�ĐĂƉĂĐŝƚǇ͘�dŚŽƵŐŚ�ƚŚĞǇ�ǁŝůů�ƌĞƋƵŝƌĞ�ĂĚĚŝƟŽŶĂů�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ŚŽƵƐĞ�
ĂĚĚŝƟŽŶĂů�ǇŽƵƚŚ͕�ŵŽƐƚ�ǁĞƌĞ�ƵŶĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ŽƉĞƌĂƟŽŶĂů�ĞīĞĐƚƐ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ͘�

�ĞƚĞŶƟŽŶ��ĞŶƚĞƌƐ�ŽŶ�&ĞůŽŶǇ�/ŵƉůĞŵĞŶƚĂƟŽŶ͗�

“[Raising the age for misdemeanors was] not as devastating as we expected.... We need more 
detention money but [including felonies] will “break” neither detention nor probation. When they 
discussed 17-year-olds, I was against it, but I’ve only worked in the juvenile system. I have softened 
my position on that. $ere are so many transfer [options], so more serious 17-year-olds still have a 
mechanism (to go through the adult system). [It] hasn’t turned out as horribly as I thought two years 
ago....Any age is arbitrary because of human growth and development. Depends on the kid. We’re 
looking forward to not having the blended jurisdiction. Whether the money is there, I don’t know.”

We won’t know what we need until after it happens. $ink we’ll average 5-6 extra [youth]. If more, 
we will need more sta", one or two, depending on gender of increase, but will have to wait to see how 
it goes. If so, we’ll need more food and clothing costs, other things, but nominally, not huge....No 
need to be negative about these changes, [we’re] trying to do it.”

“Signi#cant impact. I don’t know if we’d have the bed space to accommodate them.... We would need 
more sta!ng. Don’t currently have enough sta" to conduct the hour per day of large muscle exercise 
o" the housing pod and ensure safety of the residents.” 
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ϰϳ

“Do we mind that they’re coming here? No. $ey’re still in high school.... If felonies come, we’ll 
have another increase, but it’s appropriate, just because they’re in high school. [$eir issues] could be 
serious, but we’ve got plenty of those who are 15 and 16, too, what’s the di"erence.”

“[Including misdemeanors had an] impact, obviously, but more shock value. $ere was a dramatic 
increase [of 17-year-old], but we cut o" some of the younger kids (aged 10-11). [We] tightened our 
screening instrument, which is probably a good thing. Didn’t change operations....We just treated 
them under the Juvenile Court Act. [Other detention centers] developed criteria to separate [older 
youth] for schooling, di"erent rules, isolated [17-year-olds] more. I thought it was ridiculous. To me, 
they’re the same, 14 and 17”

^d�W�ϱ͗�WZK��d/KE�

&ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�;ϭϲ�ĂŶĚ�ƵŶĚĞƌͿ &ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�;ϭϳͿ

:ƵĚŐĞ�ŵĂǇ�ƐĞŶƚĞŶĐĞ�ǇŽƵƚŚ�ƚŽ�ƉƌŽďĂƟŽŶ͘�zŽƵƚŚ�
ŝƐ�ĂĐĐŽƵŶƚĂďůĞ�ĨŽƌ�ŵĞĞƟŶŐ�ƚĞƌŵƐ�ŽĨ�ƉƌŽďĂƟŽŶ͘�
WĂƌĞŶƚƐͬŐƵĂƌĚŝĂŶƐ�ĂƌĞ�ĂĐĐŽƵŶƚĂďůĞ�ƚŽ�ĞŶĨŽƌĐĞ�
ƚĞƌŵƐ�ŽĨ�ƉƌŽďĂƟŽŶ�ĂŶĚ�ŵĂǇ�ďĞ�ƐĂŶĐƟŽŶĞĚ�ŝĨ�ƚŚĞǇ�
ĚŽ�ŶŽƚ

:ƵĚŐĞ�ŵĂǇ�ƐĞŶƚĞŶĐĞ�ĚĞĨĞŶĚĂŶƚ�ƚŽ�ƉƌŽďĂƟŽŶ͘�
�ĞĨĞŶĚĂŶƚ�ŝƐ�ƐŽůĞůǇ�ĂĐĐŽƵŶƚĂďůĞ�ĨŽƌ�ŵĞĞƟŶŐ�ƚĞƌŵƐ�
ŽĨ�ƉƌŽďĂƟŽŶ

WƌŽďĂƟŽŶ�ĨŽĐƵƐĞƐ�ŶŽƚ�ŽŶůǇ�ŽŶ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ďƵƚ�
ĞĚƵĐĂƟŽŶ͕�ƐĞƌǀŝĐĞ�ƉƌŽǀŝƐŝŽŶ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�
ĂŶĚ�ďƵŝůĚŝŶŐ�ĐŽŵƉĞƚĞŶĐŝĞƐ�ĂŶĚ�ƐŬŝůůƐ

WƌŽďĂƟŽŶ�ĨŽĐƵƐ�ŝƐ�ŽŶ�ĐŽŵƉůŝĂŶĐĞ�ŵŽŶŝƚŽƌŝŶŐ�

&ƌŽŵ�ƉŽůŝĐĞ�ƚŽ�ƉƵďůŝĐ�ĚĞĨĞŶĚĞƌƐ͕�ŶĞĂƌůǇ�ĞǀĞƌǇ�ƉƌĂĐƟƟŽŶĞƌ�ŝŶƚĞƌǀŝĞǁĞĚ�ƌĞƐƉŽŶĚĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ǁĂƐ�Ă�ŶŽƟĐĞĂďůĞ�
ĚŝīĞƌĞŶĐĞ�ďĞƚǁĞĞŶ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĂĚƵůƚ�ƉƌŽďĂƟŽŶ͘�^ĞǀĞƌĂů�ĞŵƉŚĂƐŝǌĞĚ�ƚŚĂƚ�ƚŚĞ�ĚŝīĞƌĞŶĐĞ�ǁĂƐ�ŶŽƚ�ƚŚĂƚ�ĂĚƵůƚ�
ƉƌŽďĂƟŽŶ�ǁĂƐ�ůŽǁĞƌͲƋƵĂůŝƚǇ�ƚŚĂŶ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ďƵƚ�ƚŚĂƚ�ŝƚƐ�ŵŝƐƐŝŽŶ�ĂŶĚ�ƉƵƌƉŽƐĞ�ĂƌĞ�ĚŝƐƟŶĐƚůǇ�ĚŝīĞƌĞŶƚ͘�

“So much emotion, a perception that juvenile court is a “slap on the wrist,” I’ve heard that. Actually, 
juvenile court is much better, because our probation is so much more. Adult is [basic requirements]—
juvenile [probation requirements are] two pages, single-spaced: school, urine, curfew, gang a!liation. 
$ere is a perception that [going through] juvenile court is easier, but that’s not necessarily true. 
Getting people to understand what juvenile court really is, is the problem.” [Prosecutor]

“Oh yeah, lots more robust probation for juveniles and the social history and risk categorization is 
more intense. More programs for juveniles than adults.” [Detention]

“Juveniles have a high level of services and attention. Don’t get that as much in adult world. Our 
juvenile o!cers are very high quality. Adult o!cers don’t have to #le court reports and don’t have as 
much information as juvenile o!cers.” [Prosecutor]
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“Adult probation only works with adults after they go to court—with probation sentence, court 
supervision, and conditional discharge—after sentencing. Juvenile probation sta" work with youth at 
all points in the system. At police contact, diversion programs, with detention sta" before trial, youth 
when they are sentenced to probation . . .” [Court Services]

“[Adult probation is] treating someone as responsible for their own behavior. . . not paying attention 
to where the kid is staying, school attendance, just adherence to court orders.... Juvenile [probation 
means] interacting with parents, school, service providers. [$ere is a focus on] connection to school/
curfew accountability/quality of interactions. With adult probation, you’re just dealing with adults, 
not collateral people. Juvenile o!cers call a parent to notify about noncompliance. In adult, that never 
happens.” [Probation]

“Juvenile probation has more programming. We have some fantastic probation o!cers. One o!cer 
visited a girl’s house to see why she was not attending school. She said “I have no clothes,” but there 
were piles on the %oor. $e probation o!cer asked her why she didn’t clean the clothes she had: 
“I have no quarters.” $e o!cer went with her to the [coin laundry]. I don’t see that happening 
with adult probation. Juvenile o!cers are much more attuned to being involved and they are more 
speci#c to each geographic area/neighborhood services. [ Juvenile probation] promotes community 
connection: there is no expectation of reporting to a central location (like adult probationers)...this 
makes a huge di"erence. Probation o!cers are in the neighborhoods and are much more in tune with 
what’s going on at a particular high school.” [Public Defender] 

:ƵǀĞŶŝůĞ�ŽĸĐĞƌƐ�ŚĂǀĞ�Ă�ƵŶŝƋƵĞ�ĂƌƌĂǇ�ŽĨ�ĨƵŶĐƟŽŶƐ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕�ƚŚĞǇ�ĐĂŶ�ƐĐƌĞĞŶ�ǇŽƵƚŚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�
ƉƌŽƐĞĐƵƟŽŶ�ŝƐ�ǁĂƌƌĂŶƚĞĚ�;͞ƉƌŽďĂƟŽŶ�ĂĚũƵƐƚŵĞŶƚ͟Ϳ͘�dŚĞǇ�ĐĂŶ�ĂƐƐĞƐƐ�ǇŽƵƚŚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�ƐĞĐƵƌĞ�
ĚĞƚĞŶƟŽŶ�ŝƐ�ǁĂƌƌĂŶƚĞĚ�;͞ĚĞƚĞŶƟŽŶ�ƐĐƌĞĞŶŝŶŐ͟Ϳ͘�dŚĞǇ�ĐŽŵƉůĞƚĞ�ƐŽĐŝĂů�ŚŝƐƚŽƌŝĞƐ�ĨŽƌ�ǇŽƵƚŚ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�
ĂĚũƵĚŝĐĂƚĞĚ�ĚĞůŝŶƋƵĞŶƚ�ĂŶĚ�ǁŚŽ�ŵĂǇ�ďĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�/�::�;ƐĞĞ�ŶĞǆƚ�ƐĞĐƟŽŶͿ͘�/Ŷ�ƚŚĞƐĞ�ĐĂƉĂĐŝƟĞƐ͕�ƚŚĞǇ�ǁŽƌŬ�ǁŝƚŚ�
ƉƌŽƐĞĐƵƚŽƌƐ͕�ĚĞĨĞŶƐĞ�ĂƩŽƌŶĞǇƐ͕�ǀŝĐƟŵƐ͕�ƉŽůŝĐĞ͕�ĂŶĚ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ�ĂĐĐƵƐĞĚ͘�

:ƵǀĞŶŝůĞ�ŽĸĐĞƌƐ�ĂůƐŽ�ŵŽŶŝƚŽƌ�ǇŽƵƚŚ�ŽŶ�ƉƌŽďĂƟŽŶ͘�DŽƐƚ�ŝŶƚĞƌǀŝĞǁĞĞƐ�ĂŐƌĞĞĚ�ƚŚĂƚ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ŝƐ�͞ŵŽƌĞ�
ŝŶƚĞŶƐĞ͟�ƚŚĂŶ�ĂĚƵůƚ�ƉƌŽďĂƟŽŶ͕�ďŽƚŚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ĂĚĚŝƟŽŶĂů�ĂĐĐĞƐƐ�ƚŽ�ƐĞƌǀŝĐĞƐ�ŽīĞƌĞĚ�ĂŶĚ�ďĞĐĂƵƐĞ�ƚŚĞƌĞ�
ĂƌĞ�ŵŽƌĞ�ĐŽŶƚĂĐƚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƌ�ĂŶĚ�ƚŚĞ�ǇŽƵƚŚ͘�:ƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƌƐ�ĂƌĞ�ĂůƐŽ�ŝŶ�
ĐůŽƐĞ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞ�ǇŽƵƚŚ Ɛ͛�ůŝĨĞͶƉƌŝŵĂƌŝůǇ�ĨĂŵŝůǇ�ŵĞŵďĞƌƐ͕�ďƵƚ�ĂůƐŽ�ƚĞĂĐŚĞƌƐ͕�ƐĐŚŽŽů�ŽĸĐŝĂůƐ͕�ĂŶĚ�
ƚƌĞĂƚŵĞŶƚ�ƉƌŽǀŝĚĞƌƐ͘�tŚĞƌĞĂƐ�ĂĚƵůƚ�ƉƌŽďĂƟŽŶĞƌƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĞĚ�ƚŽ�ďĞ�ƐŽůĞůǇ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ŽďƚĂŝŶŝŶŐ�ŶĞĞĚĞĚ�
ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĐŽŵƉůǇŝŶŐ�ǁŝƚŚ�ĐŽƵƌƚ�ŽƌĚĞƌƐ͕�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƌƐ�ĚŽ�ŶŽƚ�ƐŽůĞůǇ�ŵŽŶŝƚŽƌ�ǇŽƵƚŚ�ďƵƚ�ĐĂŶ�ŚĞůƉ�ƚŽ�
ŐƵŝĚĞ�ƚŚĞŵ�ƚŚƌŽƵŐŚ�ƚŚĞ�ƐǇƐƚĞŵ͘�



/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ

49

�ĞĐĂƵƐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ Ɛ͛�ŵŽƌĞ�ŚŽůŝƐƟĐ�ĂƉƉƌŽĂĐŚ͕�ŽĸĐĞƌ�ĐĂƐĞůŽĂĚƐ�ƐŚŽƵůĚ�ĂǀĞƌĂŐĞ�ϱϬͲϲϬ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚŽƐĞ�ŽĨ�
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DĂŶĂŐŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƉŚĂƐĞ͗�
dŚŽƵŐŚ�ĐĂƵƟŽŶŝŶŐ�ŽĨ�ƚŚĞ�
ŶĞĞĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�
ƐƵƉĞƌǀŝƐŝŽŶ�ƌĞƐŽƵƌĐĞƐ͕�;ϭϲϱͿ 
ƉƌŽďĂƟŽŶ�ĚĞƉĂƌƚŵĞŶƚƐ�ǁĞƌĞ�
ŽǀĞƌǁŚĞůŵŝŶŐůǇ�;ϳϭ�ƉĞƌĐĞŶƚͿ�
ƐƵƉƉŽƌƟǀĞ�ŽĨ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�
ĨŽƌ�ĨĞůŽŶŝĞƐ͘;ϭϲϲͿ�^ƚĂŬĞŚŽůĚĞƌƐ�
Ăƚ�ĞǀĞƌǇ�ƐƚĂŐĞ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĂŐƌĞĞ�ƚŚĂƚ͕�
ĂůŽŶŐ�ǁŝƚŚ�ĚĞƚĞŶƟŽŶ͕�ũƵǀĞŶŝůĞ�

ƉƌŽďĂƟŽŶ�ǁŝůů�ďĞ�ŵŽƐƚ�ŝŵƉĂĐƚĞĚ�ďǇ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂǁ͘�^ŽŵĞ�ŽĸĐĞƐ͕�ŚŽǁĞǀĞƌ͕ �ĚŽ�ŶŽƚ�ƐĞĞŵ�ĐŽŶĐĞƌŶĞĚ͖�ǁŚĞŶ�
ĂƐŬĞĚ�ĂďŽƵƚ�ŚĂǀŝŶŐ�ƚŽ�ĚŽ�Ă�ƐŽĐŝĂů�ŚŝƐƚŽƌǇ�ĨŽƌ�ĨĞůŽŶǇ�ĂĚũƵĚŝĐĂƟŽŶ͕�ĂĚĚŝŶŐ�ŵŽƌĞ�ǇŽƵƚŚ�ŽŶ�ƉƌŽďĂƟŽŶ͕�ĞƚĐ͕͘�ƚŚĞǇ�
ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ǁŚŽ�ĐŽŵŵŝƚƐ�Ă�ĨĞůŽŶǇ�ŵĂǇ�ĂůƌĞĂĚǇ�ďĞ�ŝŶǀŽůǀĞĚ�ǁŝƚŚ�ƚŚĞŝƌ�ŽĸĐĞƐ͕�ƌĞĚƵĐŝŶŐ�ƚŚĞ�
ĂĚĚŝƟŽŶĂů�ǁŽƌŬ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉĞƌĨŽƌŵ�ŝŶƚĂŬĞ͕�ŵŽŶŝƚŽƌ�Ă�ǇŽƵƚŚ͕�ĂƐƐĞƐƐ�ƐĂŶĐƟŽŶƐ͕�ĞƚĐ͘�,ŽǁĞǀĞƌ͕ �ŵĂŶǇ�ŵĞŶƟŽŶĞĚ�
ĐĂƐĞůŽĂĚƐ�ƚŚĂƚ�ǁĞƌĞ�ĂůƌĞĂĚǇ�ƚŽŽ�ŚŝŐŚ�ƚŽ�ĚŽ�ƚŚĞ�ŬŝŶĚ�ŽĨ�ǁŽƌŬ�ƚŚĞǇ�ǁĂŶƚĞĚ�ƚŽ�ĚŽ͘��ůůŽĐĂƟŶŐ�ƐƵƉĞƌǀŝƐŝŽŶ�ĂŶĚ�
ƌĞƐŽƵƌĐĞƐ�ďĂƐĞĚ�ŽŶ�ƌŝƐŬ�ůĞǀĞů͕�ĨŽĐƵƐŝŶŐ�ƌĞƐŽƵƌĐĞƐ�ŽŶ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĚĞǀĞůŽƉŝŶŐ�ĂŐĞͲĂƉƉƌŽƉƌŝĂƚĞ�
ƉƌŽŐƌĂŵŵŝŶŐ�ĐĂŶ�ĂƐƐŝƐƚ�ƉƌŽďĂƟŽŶ�ŝŶ�ŵĂŶĂŐŝŶŐ�ƚŚĞ�ĂĚĚŝƟŽŶ�ŽĨ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ͘

“I am a believer that raising the age to all 17-year-olds is the right thing to do. Now you have a junior 
in high school charged as a kid, but the senior in high school playing basketball with him is an adult? 
Raise the age...provided that system resources [are] there. [I’d] love to take kids through high school 
graduation.” [Probation] 

“We had a philosophical change years ago, about low-risk o"enders: supervise only kids who need 
it rather than being stretched thin on high numbers.... Processing system [screening and diversion] 
drives these numbers.” [Probation]

165  See ͞�͕͟  supra Ɖ͘�ϯϴ͘

ϭϲϲ���ŶŽƚŚĞƌ�ϭϰ�ƉĞƌĐĞŶƚ�ǁĞƌĞ�ŶĞƵƚƌĂů�Žƌ�ƚŽŽŬ�ŶŽ�ƉŽƐŝƟŽŶ͘
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/ƐƐƵĞ͗��ĂƌĞĞƌ�dƌĂŶƐŝƟŽŶ�WƌŽŐƌĂŵŵŝŶŐ

“Pretty tough [here] for teen employment. [Youth are] even asking for volunteer community service 
hours, but can’t #nd anybody to take them. Probation says nobody’s hiring those kids. I don’t know of 
ANY job programming.” [Prosecutor]

“[Youth] need job readiness training—they might not be headed toward traditional college, though 
some do, but they need something—community college, vocational-technical school, etc. We need to 
make a much more concerted e"ort on how to serve this population. $e Special Education District 
goes to 21; I met with them last week to discuss [our] older population and services needed. We need 
to continue to think more globally about where they’re going—being home with mom and dad might 
not happen. $ey may be headed out on their own [and we need to learn] how to handle [that]. I 
see these reach-outs about how to transition young o"enders into adulthood happening more on the 
juvenile side.” [Probation]

“Youth employment—a big problem—looking at creating our own program. [A local provider] has 
a nonpro#t foundation looking at creating employment opportunities...develop[ing] an “older kid 
track.” $ey could do janitorial/cleanup for local parks, bene#t to the Park District.” [Probation]

tŚŝůĞ�ĞŶƐƵƌŝŶŐ�ǇŽƵƚŚ�ĐŽŵƉůĞƚĞ�Ă�ŚŝŐŚ�ƐĐŚŽŽů�ĚŝƉůŽŵĂ�Žƌ�ĞƋƵŝǀĂůĞŶƚ�ŝƐ�ƚŚĞ�ĮƌƐƚ�ĞĚƵĐĂƟŽŶĂů�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ũƵǀĞŶŝůĞ�
ƉƌŽďĂƟŽŶ͕�ƐĞǀĞƌĂů�ĚĞƉĂƌƚŵĞŶƚƐ�ŵĞŶƟŽŶĞĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ĞĚƵĐĂƟŽŶĂů�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĂŶĚ�ũŽď�ƌĞĂĚŝŶĞƐƐ�ƚƌĂŝŶŝŶŐ�
ďĞǇŽŶĚ�ŚŝŐŚ�ƐĐŚŽŽů͘��ĞĐĂƵƐĞ�ŵĂŶǇ�ůŽĐĂů�ĞĐŽŶŽŵŝĞƐ�ĂƌĞ�ƐƚƌƵŐŐůŝŶŐ͕�ƚƌĂĚŝƟŽŶĂů�͞ĮƌƐƚ�ũŽďƐ͟�ĨŽƌ�ƚĞĞŶĂŐĞƌƐ�;ŐƌŽĐĞƌǇ�
ƐƚŽƌĞƐ͕�ĨĂƐƚ�ĨŽŽĚ͕�ǁĂƌĞŚŽƵƐĞƐͿ�ĂƌĞ�ŝŶĐƌĞĂƐŝŶŐůǇ�ŚĞůĚ�ďǇ�ĂĚƵůƚƐ͕�ƌĞĚƵĐŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ǇŽƵƚŚ�ƚŽ�ƉƌĂĐƟĐĞ�ďĂƐŝĐ�
ĞŵƉůŽǇŵĞŶƚ�ƐŬŝůůƐ͘�WƌŽďĂƟŽŶ�ŽĸĐĞƐ�ĚĞƐĐƌŝďĞĚ�ĐƵƚƐ�ƚŽ�ĨŽƌŵĂů�ǇŽƵƚŚ�ĞŵƉůŽǇŵĞŶƚ�ĂŶĚ�ƚƌĂŝŶŝŶŐ�ƉƌŽŐƌĂŵƐ�ƚŚĂƚ�
ƉƌŽǀŝĚĞ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ǁŽƌŬ�ĞǆƉĞƌŝĞŶĐĞ͕�ŝŶƐƚƌƵĐƟŽŶ�ŝŶ�ŝŶƚĞƌǀŝĞǁŝŶŐ͕�ƌĞƐƵŵĞ�ĐƌĞĂƟŽŶ͕�ĂŶĚ�ŽƚŚĞƌ�ĞŵƉůŽǇŵĞŶƚ�
ƐŬŝůůƐ͘�tŚŝůĞ�ƐŽŵĞ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƐ�ŵĞŶƟŽŶĞĚ�ƉůĂŶŶŝŶŐ�ŶĞǁ�ƉƌŽŐƌĂŵŵŝŶŐ�ĨŽƌ�ŽůĚĞƌ�ǇŽƵƚŚ͕�ŵŽƌĞ�ƌĞƐŽƵƌĐĞƐ�ĂŶĚ�
ĂƩĞŶƟŽŶ�ƐƟůů�ŶĞĞĚ�ƚŽ�ďĞ�ĚŝƌĞĐƚĞĚ�ƚŽ�ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ƐƚĂŐĞ�ŽĨ�ǇŽƵƚŚ�ƐƵĐĐĞƐƐĨƵůůǇ�ƚƌĂŶƐŝƟŽŶŝŶŐ�ŝŶƚŽ�ĂĚƵůƚŚŽŽĚ͘�

/ƐƐƵĞ͗�DĂŶĚĂƚŽƌǇ�&ŝǀĞͲzĞĂƌ�WƌŽďĂƟŽŶ
��ĨĞǁ�ƉƌŽďĂƟŽŶ�ŽĸĐĞƐ�ŵĞŶƟŽŶĞĚ�ƚŚĞ�ŝŶĐƌĞĂƐĞ�ŝŶ�ĮǀĞͲǇĞĂƌ�ƉƌŽďĂƟŽŶ�ƐĞŶƚĞŶĐĞƐ�ĂƐ�Ă�ĐĂƐĞůŽĂĚ�ĐŽŶƚƌŝďƵƚŽƌ�ĂŶĚ�
ƌĞĐŽŵŵĞŶĚĞĚ�ĞǆĂŵŝŶŝŶŐ�ƚŚŝƐ�ƉŽůŝĐǇ͘�&Žƌ�ŵŽƐƚ�ŽīĞŶƐĞƐ͕�ǇŽƵƚŚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĐĂŶŶŽƚ�ďĞ�ƐĞŶƚĞŶĐĞĚ�ƚŽ�ƉƌŽďĂƟŽŶ�
ĨŽƌ�Ă�ƉĞƌŝŽĚ�ĞǆĐĞĞĚŝŶŐ�ĮǀĞ�ǇĞĂƌƐ�ĂŶĚ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚƐ�ŚĂǀĞ�ƚŚĞ�ĂƵƚŚŽƌŝƚǇ�ƚŽ�ƚĞƌŵŝŶĂƚĞ�Ă�ƉƌŽďĂƟŽŶ�ƐĞŶƚĞŶĐĞ�Ăƚ�ĂŶǇ�
ƟŵĞ�͞ǁĂƌƌĂŶƚĞĚ�ďǇ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ƚŚĞ�ŵŝŶŽƌ�ĂŶĚ�ƚŚĞ�ĞŶĚƐ�ŽĨ�ũƵƐƟĐĞ͘͟ ;ϭϲϳͿ��ǆĐĞƉƟŽŶƐ�ƚŽ�ƚŚĞ�ƉƌŽďĂƟŽŶ�ƐĞŶƚĞŶĐŝŶŐ�
ĐĂƉ�ĂƌĞ�ŵĂĚĞ�ŝŶ�ĐĂƐĞƐ�ŽĨ�ĮƌƐƚ�ĚĞŐƌĞĞ�ŵƵƌĚĞƌ�;ĐŽŵŵŝƩĞĚ�ďǇ�ǇŽƵƚŚ�ϭϮ�ĂŶĚ�ƵŶĚĞƌͿ͕;ϭϲϴͿ��ůĂƐƐ�y�ĨĞůŽŶŝĞƐ͕�ĂŶĚ�ĨŽƌĐŝďůĞ�
ĨĞůŽŶŝĞƐ͕;ϭϲϵͿ�Ăůů�ŽĨ�ǁŚŝĐŚ�ĐĂƌƌǇ�Ă�ŵĂŶĚĂƚŽƌǇͲŵŝŶŝŵƵŵ�ƐĞŶƚĞŶĐĞ�ŽĨ�ĮǀĞ�ǇĞĂƌƐ�ŽĨ�ƉƌŽďĂƟŽŶ͘�dŚĞ�ĞŶƟƌĞ�ƚĞƌŵ�ŽĨ�
ƉƌŽďĂƟŽŶ�ŵƵƐƚ�ďĞ�ƐĞƌǀĞĚ�ďǇ�ƚŚĞ�ǇŽƵƚŚ�ƌĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ĐŽƵƌƚ Ɛ͛�ĞǀĂůƵĂƟŽŶ�ŽĨ�ƚŚĞ�ŵŝŶŽƌ Ɛ͛�ĐŽŶĚƵĐƚ�Žƌ�ƚŚĞ�ŝŶƚĞƌĞƐƚ�
ŽĨ�ũƵƐƟĐĞ͘�/ƚ�ŝƐ�ƵŶĐůĞĂƌ�ƚŚĂƚ�ŝƚ�ŝƐ�ĂŶ�ĂĚǀŝƐĂďůĞ�ƉŽůŝĐǇ�ƚŽ�ŝŶĐůƵĚĞ�Ăůů�ĨŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�ŝŶ�ƚŚĞ�ŵĂŶĚĂƚŽƌǇͲŵŝŶŝŵƵŵ�
ĞǆĐĞƉƟŽŶ�ƚŽ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ Ɛ͛�ŝŶĚĞƚĞƌŵŝŶĂƚĞ�ƐĞŶƚĞŶĐŝŶŐ�ƐĐŚĞŵĞ͘�

ϭϲϳ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϳϭϱ�;ϮϬϭϯͿ͘�

ϭϲϴ��dŚĞ�ŵĂŶĚĂƚŽƌǇ�ŵŝŶŝŵƵŵ�ƉĞƌŝŽĚ�ŽĨ�ƉƌŽďĂƟŽŶ�ĨŽƌ�ĮƌƐƚͲĚĞŐƌĞĞ�ŵƵƌĚĞƌ�ĂƉƉůŝĞƐ�ŽŶůǇ�ƚŽ�ĐŚŝůĚƌĞŶ�ϭϮ�ĂŶĚ�ƵŶĚĞƌ͘ �zŽƵƚŚ�ĂŐĞĚ�ϭϯͲϭϰ�ǁŚŽ�ĂƌĞ�ĂĚũƵĚŝĐĂƚͲ
ĞĚ�ĚĞůŝŶƋƵĞŶƚ�ĨŽƌ�ĮƌƐƚͲĚĞŐƌĞĞ�ŵƵƌĚĞƌ�ŵƵƐƚ�ŝŶƐƚĞĂĚ�ďĞ�ŝŶĐĂƌĐĞƌĂƚĞĚ�ŝŶ�Ă��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ�ĨĂĐŝůŝƚǇ�ĨŽƌ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ĮǀĞ�ǇĞĂƌƐ͘� 
ϳϬϱ�/>�^�ϰϬϱͬϱͲϳϱϬ�;ϮϬϭϮͿ͘��ůƚĞƌŶĂƟǀĞůǇ͕ �ǇŽƵƚŚ�ĂŐĞĚ�ϭϯ�ĂŶĚ�ϭϰ�ŵĂǇ�ďĞ�ƉƌŽƐĞĐƵƚĞĚ�ĂŶĚ�ƐĞŶƚĞŶĐĞĚ�ĂƐ�ĂĚƵůƚƐ�ŝŶ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘� 
ϳϬϱ�/>�^�ϰϬϱͬϱͲϭϯϬ�;ϮϬϭϭͿ͘�zŽƵƚŚ�ĂŐĞĚ�ϭϱ�ĂŶĚ�ŽůĚĞƌ�ĨĂĐŝŶŐ�ĮƌƐƚͲĚĞŐƌĞĞ�ŵƵƌĚĞƌ�ĐŚĂƌŐĞƐ�ĂƌĞ�ĂůǁĂǇƐ�ƚƌŝĞĚ�ĂƐ�ĂĚƵůƚƐ͘�Id͘
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&ŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�ĂƌĞ�ĚĞĮŶĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽĚĞ͕�ŶŽƚ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ͕�ĂŶĚ�ĂƌĞ�ŝŶƚĞŶĚĞĚ�ƚŽ�
ƌĞƉƌĞƐĞŶƚ�ŝŶŚĞƌĞŶƚůǇ�ĚĂŶŐĞƌŽƵƐ�ĐŽŶĚƵĐƚ�ƚŚĂƚ�ĨŽƌĞƐĞĞĂďůǇ�ĐŽƵůĚ�ůĞĂĚ�ƚŽ�ĚĞĂƚŚ͘;ϭϳϬͿ�&Žƌ�ƚŚŝƐ�ƌĞĂƐŽŶ͕�ĨŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�
ĂƌĞ�ƵƐĞĚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŵƵƌĚĞƌ�ĐŚĂƌŐĞ�ĞŶŚĂŶĐĞŵĞŶƚƐ͕�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�ƚŚĞ�ĨĞůŽŶǇͲŵƵƌĚĞƌ�ƌƵůĞ͕�ĂŶĚ�
ƐĞŶƚĞŶĐŝŶŐ�ĞŶŚĂŶĐĞŵĞŶƚƐ�ĨŽƌ�ƌĞƉĞĂƚ�ŽīĞŶĚĞƌƐ͘;ϭϳϭͿ 

dŚĞ�ĞǆƚĞŶƐŝǀĞ�ůŝƐƚ�ŽĨ�ĨŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�ŝŶĐůƵĚĞƐ�ŶŽƚ�ŽŶůǇ�ƚŚĞ�ŵŽƐƚ�ƐĞƌŝŽƵƐ�ĂŶĚ�ǀŝŽůĞŶƚ�ŽīĞŶƐĞƐ͕�ďƵƚ�ĂůƐŽ�ƐŽŵĞ�
ƉƌŽƉĞƌƚǇ�ĐƌŝŵĞƐ�;Ğ͘Ő͘�ďƵƌŐůĂƌǇͿ͕�ǀŝŽůĞŶƚ�ĐƌŝŵĞƐ�ǁŝƚŚ�ŵŝŶŝŵĂů�ĨŽƌĐĞ�;Ğ͘Ő͘�ƌŽďďĞƌǇ�ǁŝƚŚŽƵƚ�Ă�ǁĞĂƉŽŶ�Žƌ�ŝŶũƵƌǇͿ͕�ĂŶĚ�
ŝŶĚĞĞĚ�ĂŶǇ�ĨĞůŽŶǇ�ŝŶǀŽůǀŝŶŐ�ĂŶǇ�ƵƐĞ�Žƌ�ĞǀĞŶ�ƚŚĞ�ƚŚƌĞĂƚ�ŽĨ�ĨŽƌĐĞ͘;ϭϳϮͿ�dŚĞ�ĚĞĮŶŝƟŽŶ�ŽĨ�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ�ƚŚĞƌĞĨŽƌĞ�
ŝŶĐůƵĚĞƐ�ĨĞůŽŶŝĞƐ�ĨĂůůŝŶŐ�ǁŝƚŚŝŶ�Ăůů�ŽĨ�ƚŚĞ�ĂĚƵůƚ�ƐĞŶƚĞŶĐŝŶŐ�ƌĂŶŐĞƐ�;�ůĂƐƐ�y͕�ϭ͕�Ϯ͕�ϯ�ĂŶĚ�ϰͿ͘�/Ŷ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�ƐĞǀĞƌĂů�
ĨŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�ĂƌĞ�ŶŽŶƉƌŽďĂƟŽŶĂďůĞ͕�ďƵƚ�ǁŚĞŶ�Ă�ƐĞŶƚĞŶĐĞ�ŽĨ�ƉƌŽďĂƟŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�ĂŶĚ�ĐĂŶ�ďĞ�ŝŵƉŽƐĞĚ͕�ƚŚĞ�
ŵĂǆŝŵƵŵ�ĂĚƵůƚ�ƐĞŶƚĞŶĐĞ�ŝƐ�ĂůǁĂǇƐ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ŵŝŶŝŵƵŵ�ƐĞŶƚĞŶĐĞ�ƵŶĚĞƌ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ͘��ĚƵůƚƐ�ǁŚŽ�
ƌĞĐĞŝǀĞ�ƉƌŽďĂƟŽŶ�ĨŽƌ��ůĂƐƐ�ϭ�ĂŶĚ�Ϯ�ĨĞůŽŶŝĞƐ�ĐĂŶŶŽƚ�ďĞ�ƐĞŶƚĞŶĐĞĚ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ĨŽƵƌ�ǇĞĂƌƐ�ŽŶ�ƉƌŽďĂƟŽŶ͘��ĚƵůƚƐ�
ƌĞĐĞŝǀŝŶŐ�ƉƌŽďĂƟŽŶ�ĨŽƌ��ůĂƐƐ�ϯ�ĂŶĚ�ϰ�ĨĞůŽŶŝĞƐ�ĐĂŶŶŽƚ�ďĞ�ƐĞŶƚĞŶĐĞĚ�ƚŽ�ŵŽƌĞ�ƚŚĂŶ�ƚǁŽ�ĂŶĚ�Ă�ŚĂůĨ�ǇĞĂƌƐͶĞǆĂĐƚůǇ�ŚĂůĨ�
ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ŵĂŶĚĂƚŽƌǇ�ŵŝŶŝŵƵŵ�ĨŽƌ�ĨŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�ŝŶ�ƚŚĞ��ůĂƐƐ�ϯ�ĂŶĚ�ϰ�ƌĂŶŐĞ͘�;ϭϳϯͿ 

KůĚĞƌ�ǇŽƵƚŚ�ĂŶĚ�ƚŚŽƐĞ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ŵŽƌĞ�ƐĞƌŝŽƵƐ�ŽīĞŶƐĞƐ�ĂƌĞ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ͘�
�ĞĐĂƵƐĞ�ƚŚĞ�ĂĚƵůƚ�ƉƌŽďĂƟŽŶ�ƐĞŶƚĞŶĐŝŶŐ�ŵĂǆŝŵƵŵ�;ǁŚĞƌĞ�ĂǀĂŝůĂďůĞͿ�ŝƐ�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ŵŝŶŝŵƵŵ͕�ƚŚĞ�
ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ�ƉƌŽďĂƟŽŶ�ƌƵůĞ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞůǇ�ŝŵƉĂĐƚƐ�ǇŽƵŶŐĞƌ�ŽīĞŶĚĞƌƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ĐŽŵŵŝƚ��
ůŽǁĞƌͲůĞǀĞů�ĨĞůŽŶŝĞƐ͘�

�ĞƌƚĂŝŶůǇ�ƐŽŵĞ�ǇŽƵƚŚ�ǁŚŽ�ŚĂǀĞ�ĐŽŵŵŝƩĞĚ�ĂĐƚƐ�ŽŶ�ƚŚĞ�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ�ůŝƐƚ�ĂƌĞ�ǀĞƌǇ�ŚŝŐŚͲƌŝƐŬ�ĂŶĚ�ǁŝůů�ƌĞŵĂŝŶ�ƐŽ�
ĨŽƌ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ƉĞƌŝŽĚ�ŽĨ�ƟŵĞ͘�KŶĞ�ŝŵƉŽƌƚĂŶƚ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ͕�ŚŽǁĞǀĞƌ͕ �ŝƐ�͞΀ƚ΁Ž�ƉƌŽǀŝĚĞ�ĂŶ�
ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ŽĨ�ĞĂĐŚ�ĂůůĞŐĞĚ�ĂŶĚ�ĂĚũƵĚŝĐĂƚĞĚ�ĚĞůŝŶƋƵĞŶƚ�ũƵǀĞŶŝůĞ͕�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƌĞŚĂďŝůŝƚĂƚĞ�ĂŶĚ�ƚŽ�
ƉƌĞǀĞŶƚ�ĨƵƌƚŚĞƌ�ĚĞůŝŶƋƵĞŶƚ�ďĞŚĂǀŝŽƌ�ƚŚƌŽƵŐŚ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ĐŽŵƉĞƚĞŶĐǇ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌ͘͟;ϭϳϰͿ���
ƐŝŶŐůĞ�ŵĂŶĚĂƚŽƌǇ�ŵŝŶŝŵƵŵ�ƉƌŽďĂƟŽŶ�ĨŽƌ�Ăůů�ǇŽƵƚŚ�ĂĚũƵĚŝĐĂƚĞĚ�ĨŽƌ�ŽīĞŶƐĞƐ�ĐŽŶƐŝĚĞƌĞĚ�ĨŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�ŵĂǇ�ŶŽƚ�
ďĞ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�ĐŽŵƉĞƚĞŶĐǇ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶƟĐŝƉĂƚĞĚ�ďǇ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ�
�Đƚ͘�&ƵƌƚŚĞƌ͕ �ƚŚĞ�ƉƌŽďĂƟŽŶ�ŽǀĞƌƐŝŐŚƚ�ĂŶĚ�ƌĞƐŽƵƌĐĞƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ŚĞůƉ�ƉƌĞǀĞŶƚ�ĚĞůŝŶƋƵĞŶƚ�ďĞŚĂǀŝŽƌ�ĂŵŽŶŐ�ŚŝŐŚͲƌŝƐŬ�
ǇŽƵƚŚ�ĂƌĞ�ĚŝůƵƚĞĚ�ǁŚĞŶ�ĐŽƵƌƚƐ�ĂƌĞ�ƵŶĂďůĞ�ƚŽ�ĚŝƐĐŚĂƌŐĞ�ůŽǁĞƌͲƌŝƐŬ�ĂŶĚ�ƌĞŚĂďŝůŝƚĂƚĞĚ�ǇŽƵƚŚ͘�

dŚĞ�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ�ůŝƐƚ�ǁĂƐ�ŶŽƚ�ĚĞƐŝŐŶĞĚ�ƚŽ�ĂĚĚƌĞƐƐ�ũƵǀĞŶŝůĞ�ĚĞůŝŶƋƵĞŶĐǇ�ďĞŚĂǀŝŽƌƐ͕�ŶŽƌ�ĚŽĞƐ�ƚŚĞ�ůŝƐƚ�ŝŵƉŽƐĞ�
ƵŶŝĨŽƌŵ�ƐĞŶƚĞŶĐĞƐ�ƵƉŽŶ�ĂĚƵůƚƐ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘��ĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ǁŝĚĞͲƌĂŶŐŝŶŐ�ƐĞƌŝŽƵƐŶĞƐƐ�ŽĨ�ŽīĞŶƐĞƐ�ŽŶ�ƚŚĞ�ůŝƐƚ͕�
ƚŚĞ�ŝŶĂďŝůŝƚǇ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚƐ�ƚŽ�ŝƐƐƵĞ�ŝŶĚŝǀŝĚƵĂůŝǌĞĚ�ƐĞŶƚĞŶĐĞƐ͕�ĂŶĚ�ƉŽƚĞŶƟĂů�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƌĞĂƐŽŶĂďůǇ�
ĨŽƌĞƐĞĞĂďůĞ�ĚĂŶŐĞƌƐ�ŝŶ�ĂŶ�ĂĚƵůƚ�ǀĞƌƐƵƐ�ũƵǀĞŶŝůĞ�ďĞŚĂǀŝŽƌĂů�ĐŽŶƚĞǆƚ͕�ƚŚĞ�ůĂǁ�ƌĞƋƵŝƌŝŶŐ�Ă�ĮǀĞͲǇĞĂƌ�ŵĂŶĚĂƚŽƌǇ�
ŵŝŶŝŵƵŵ�ƉƌŽďĂƟŽŶ�ĨŽƌ�Ăůů�ǇŽƵƚŚ�ĂĚũƵĚŝĐĂƚĞĚ�ĨŽƌ�Ă�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ�ŽīĞŶƐĞ�ƐŚŽƵůĚ�ďĞ�ƌĞǀŝĞǁĞĚ�ĨŽƌ�ƉƌŽƉŽƌƟŽŶĂůŝƚǇ�
ĂŶĚ�ĐŽŶƐŝƐƚĞŶĐǇ�ǁŝƚŚ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ͘�

�ƵĞ�ƚŽ�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĐŚĂƌŐĞƐ�ƐƵĐŚ�ĂƐ�ďƵƌŐůĂƌǇ�ĂŶĚ�ƌĞƐŝĚĞŶƟĂů�ďƵƌŐůĂƌǇ�ĨŽƌ�ǇŽƵƚŚ�ŽĨ�Ăůů�ĂŐĞƐ�ĂŶĚ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�
ƚŚĞ�ŵĂŶĚĂƚŽƌǇ�ŵŝŶŝŵƵŵ�ƉƌŽďĂƟŽŶ�ƉĞƌŝŽĚ�ĂƉƉůŝĞƐ�ƚŽ�ǇŽƵƚŚ�ĂƐ�ǇŽƵŶŐ�ĂƐ�ϭϬ�ĂŶĚ�ĚŽĞƐ�ŶŽƚ�ŽīĞƌ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ĨŽƌ�
ŽůĚĞƌ�ŽīĞŶĚĞƌƐ�ƚŽ�͞ĂŐĞ�ŽƵƚ͟�Ăƚ�Ϯϭ͕;ϭϳϱͿ�ƌĞŵŽǀŝŶŐ�ƚŚĞƐĞ�ŽīĞŶƐĞƐ�ĨƌŽŵ�ƚŚĞ�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ�ůŝƐƚ�ĐŽƵůĚ�ŚĂǀĞ�Ă�ƐŝŐŶŝĮĐĂŶƚ�

ϭϳϬ��ϳϮϬ�/>�^��^��ϱͬϮͲϴ�;ϮϬϭϮͿ͘�&Žƌ�ĂƉƉůŝĐĂƟŽŶ�see generally�WĞŽƉůĞ�ǀ͘ �,ŝĐŬŵĂŶ͕�ϱϵ�/ůů͘�ϮĚ�ϴϵ�;ϭϵϳϰͿ͘

ϭϳϭ  See͕�e.g.͕�ϳϮϬ�/>�^��ϱͬϵͲϭ�;ϮϬϭϭͿ͘�

ϭϳϮ��ϳϮϬ�/>�^��ϱͬϮͲϴ�;ϮϬϭϮͿ͘�&ŽƌĐŝďůĞ�ĨĞůŽŶŝĞƐ�ĂƌĞ�ĚĞĮŶĞĚ�ĂƐ͗�͞ƚƌĞĂƐŽŶ͕�ĮƌƐƚ�ĚĞŐƌĞĞ�ŵƵƌĚĞƌ͕ �ƐĞĐŽŶĚ�ĚĞŐƌĞĞ�ŵƵƌĚĞƌ͕ �ƉƌĞĚĂƚŽƌǇ�ĐƌŝŵŝŶĂů�ƐĞǆƵĂů�ĂƐƐĂƵůƚ�ŽĨ�
Ă�ĐŚŝůĚ͕�ĂŐŐƌĂǀĂƚĞĚ�ĐƌŝŵŝŶĂů�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�ĐƌŝŵŝŶĂů�ƐĞǆƵĂů�ĂƐƐĂƵůƚ͕�ƌŽďďĞƌǇ͕ �ďƵƌŐůĂƌǇ͕ �ƌĞƐŝĚĞŶƟĂů�ďƵƌŐůĂƌǇ͕ �ĂŐŐƌĂǀĂƚĞĚ�ĂƌƐŽŶ͕�ĂƌƐŽŶ͕�ĂŐŐƌĂǀĂƚĞĚ�ŬŝĚŶĂƉͲ
ŝŶŐ͕�ŬŝĚŶĂƉŝŶŐ͕�ĂŐŐƌĂǀĂƚĞĚ�ďĂƩĞƌǇ�ƌĞƐƵůƟŶŐ�ŝŶ�ŐƌĞĂƚ�ďŽĚŝůǇ�ŚĂƌŵ�Žƌ�ƉĞƌŵĂŶĞŶƚ�ĚŝƐĂďŝůŝƚǇ�Žƌ�ĚŝƐĮŐƵƌĞŵĞŶƚ�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ĨĞůŽŶǇ�ǁŚŝĐŚ�ŝŶǀŽůǀĞƐ�ƚŚĞ�ƵƐĞ�
Žƌ�ƚŚƌĞĂƚ�ŽĨ�ƉŚǇƐŝĐĂů�ĨŽƌĐĞ�Žƌ�ǀŝŽůĞŶĐĞ�ĂŐĂŝŶƐƚ�ĂŶǇ�ŝŶĚŝǀŝĚƵĂů͘͟ �Id͘

ϭϳϯ��ϳϯϬ�/>�^��ϱͬϱͲϰ͘ϱͲϯϬ;ĚͿ�;ϮϬϭϮͿ�;�ůĂƐƐ�ϭ͗�ϰ�ǇĞĂƌƐͿ͖�ϳϯϬ�/>�^��ϱͬϱͲϰ͘ϱͲϯϱ;ĚͿ�;ϮϬϭϮͿ�;�ůĂƐƐ�Ϯ͗�ϰ�ǇĞĂƌƐͿ͖�ϳϯϬ�/>�^��ϱͬϱͲϰ͘ϱͲϰϬ;ĚͿ�;ϮϬϭϮͿ�;�ůĂƐƐ�ϯ͗�Ϯ͘ϱ�
ǇĞĂƌƐͿ͖�ϳϯϬ�/>�^��ϱͬϱͲϰ͘ϱͲϰϱ;ĚͿ�;ϮϬϭϮͿ�;�ůĂƐƐ�ϰ͗�Ϯ͘ϱ�ǇĞĂƌƐͿ͘��ůĂƐƐ�y�ĨĞůŽŶŝĞƐ�ĂƌĞ�ŶŽŶƉƌŽďĂƟŽŶĂďůĞ͘�ϳϯϬ�/>�^��ϱͬϱͲϰ͘ϱͲϮϱ;ĚͿ�;ϮϬϭϮͿ͘

ϭϳϰ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϭϬϭ;ϭͿ;ĐͿ�;ϭϵϴϳͿ͘�

ϭϳϱ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϳϭϱ;ϭͿ�;ϮϬϭϯͿ�;͞dŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƉƌŽďĂƟŽŶ�Žƌ�ĐŽŶĚŝƟŽŶĂů�ĚŝƐĐŚĂƌŐĞ�ƐŚĂůů�ŶŽƚ�ĞǆĐĞĞĚ�ϱ�ǇĞĂƌƐ�Žƌ�ƵŶƟů�ƚŚĞ�ŵŝŶŽƌ�ŚĂƐ�ĂƩĂŝŶĞĚ�ƚŚĞ�ĂŐĞ�
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ŝŵƉĂĐƚ�ŽŶ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ĐĂƐĞůŽĂĚƐ�ǁŝƚŚŽƵƚ�Ă�ĐŽƌƌĞƐƉŽŶĚŝŶŐ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͘�/Ĩ�ƚŚĞ�ŵĂŶĚĂƚŽƌǇ�
ŵŝŶŝŵƵŵ�ƌĞƋƵŝƌĞŵĞŶƚ�ǁĞƌĞ�ĂĚũƵƐƚĞĚ͕�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ũƵĚŐĞƐ�ĐŽƵůĚ�ƐƟůů�ƐĞŶƚĞŶĐĞ�ŚŝŐŚͲƌŝƐŬ�ǇŽƵƚŚ�ƚŽ�ůĞŶŐƚŚǇ�
ƉƌŽďĂƟŽŶ�ƉĞƌŝŽĚƐ͕�ŝŶĐůƵĚŝŶŐ�Ă�ĮǀĞͲǇĞĂƌ�ƚĞƌŵ�ǁŚĞŶ�ǁĂƌƌĂŶƚĞĚ͘�

^d�W�ϲ͗�^�Ed�E�/E'ΈϭϳϲΉ

ϭϲͲǇĞĂƌͲŽůĚƐ�ĨĂĐĞ�ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ ϭϳͲǇĞĂƌͲŽůĚƐ�ĨĂĐĞ�ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ

:ƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ĐŽŶĚƵĐƚƐ�ĂŶ�ŝŶǀĞƐƟŐĂƟŽŶ�ŝŶ�
ĂĚǀĂŶĐĞ�ŽĨ�ŚĞĂƌŝŶŐ�ĂŶĚ�ƌĞĐŽŵŵĞŶĚƐ�Ă�ĚŝƐƉŽƐŝƟŽŶ�
ƚŽ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ďĂƐĞĚ�ŽŶ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ

�ƌŝŵŝŶĂů�ĐŽƵƌƚ�ĚŽĞƐ�ŶŽƚ�ĐŽŶĚƵĐƚ�ŝŶĚĞƉĞŶĚĞŶƚ�
ŝŶǀĞƐƟŐĂƟŽŶ�ŽĨ�ĨĂŵŝůǇ͕ �ƐŽĐŝĂů�ŚŝƐƚŽƌǇ͕ �Žƌ�ůŝǀŝŶŐ�
ĐŝƌĐƵŵƐƚĂŶĐĞƐ�;ĞǀĞŶ�ŝĨ�ϭϳͲǇĞĂƌͲŽůĚ�ŝƐ�Ă���&^�ǁĂƌĚͿ

:ƵĚŐĞ�ŵĂǇ�ƐĞŶƚĞŶĐĞ�ǇŽƵƚŚ�ƚŽ�Ă�ƐĞƚ�ƚĞƌŵ�ŝŶ�Ă�
ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌ

:ƵĚŐĞ�ŵĂǇ�ƐĞŶƚĞŶĐĞ�ĚĞĨĞŶĚĂŶƚ�ƚŽ�Ă�ƐĞƚ�ƚĞƌŵ�ŝŶ�Ă�
ĐŽƵŶƚǇ�ũĂŝů

�ŽŶĚŝƟŽŶĂů�ĚŝƐĐŚĂƌŐĞ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ŽīĞŶƐĞƐ�
ŽƚŚĞƌ�ƚŚĂŶ�ĨŽƌ�ĮƌƐƚ�ĚĞŐƌĞĞ�ŵƵƌĚĞƌ͕ ��ůĂƐƐ�y�ĨĞůŽŶǇ͕ �
Žƌ�Ă�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ6 

�ŽŶĚŝƟŽŶĂů�ĚŝƐĐŚĂƌŐĞ�ŝƐ�ůŝŵŝƚĞĚ�ƚŽ�Ϯ�ĚƌƵŐ�ĐƌŝŵĞƐ

:ƵĚŐĞ�ŵĂǇ�ƌĞŵŽǀĞ�ǇŽƵƚŚ�ĨƌŽŵ�ĐƵƐƚŽĚǇ�ŽĨ�ƉĂƌĞŶƚƐ�
ĂŶĚ�ĐŽŵŵŝƚ�ƚŚĞ�ǇŽƵƚŚ�ƚŽ�ƚŚĞ�ĐƵƐƚŽĚǇ�ŽĨ�ƚŚĞ�
/ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ�ĨŽƌ�ĂŶ�
ŝŶĚĞƚĞƌŵŝŶĂƚĞ�;ŽƉĞŶͲĞŶĚĞĚͿ�ƐĞŶƚĞŶĐĞ

:ƵĚŐĞ�ŵĂǇ�ƐĞŶƚĞŶĐĞ�ĚĞĨĞŶĚĂŶƚ�ƚŽ�Ă�ƐĞƚ�ƚĞƌŵ�
ŽĨ�ŝŶĐĂƌĐĞƌĂƟŽŶ�ŝŶ�ƚŚĞ�/ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�
�ŽƌƌĞĐƟŽŶƐ͘��ůů�ĂĚƵůƚ�ŵĂŶĚĂƚŽƌǇ�ŵŝŶŝŵƵŵ�
ƐĞŶƚĞŶĐĞƐ�ĂŶĚ�ĞŶŚĂŶĐĞŵĞŶƚƐ�ĂƉƉůǇ

/Ŷ�ƌĞƐƉŽŶƐĞ�ƚŽ�Ă�ĐŽƵƌƚ�ŽƌĚĞƌ͕ �ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ƉƌĞƉĂƌĞƐ�Ă�ƐŽĐŝĂů�ŝŶǀĞƐƟŐĂƟŽŶ�Ăƚ�ůĞĂƐƚ�ƚŚƌĞĞ�ĚĂǇƐ�ďĞĨŽƌĞ�Ă�
ĚŝƐƉŽƐŝƟŽŶ�;ƐĞŶƚĞŶĐŝŶŐͿ�ŚĞĂƌŝŶŐ�;ƚŚŝƐ�ŵƵƐƚ�ďĞ�ĐŽŵƉůĞƚĞĚ�ŝŶ�ĞǀĞƌǇ�ĐĂƐĞ�ŝŶǀŽůǀŝŶŐ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ��::Ϳ͘;ϭϳϳͿ The 
ƐŽĐŝĂů�ŝŶǀĞƐƟŐĂƟŽŶ�ƌĞƉŽƌƚ�ŝŶĐůƵĚĞƐ�͞ĂŶ�ŝŶǀĞƐƟŐĂƟŽŶ�ĂŶĚ�ƌĞƉŽƌƚ�ŽĨ�ƚŚĞ�ŵŝŶŽƌ Ɛ͛�ƉŚǇƐŝĐĂů�ĂŶĚ�ŵĞŶƚĂů�ŚŝƐƚŽƌǇ�ĂŶĚ�
ĐŽŶĚŝƟŽŶ͕�ĨĂŵŝůǇ�ƐŝƚƵĂƟŽŶ�ĂŶĚ�ďĂĐŬŐƌŽƵŶĚ͕�ĞĐŽŶŽŵŝĐ�ƐƚĂƚƵƐ͕�ĞĚƵĐĂƟŽŶ͕�ŽĐĐƵƉĂƟŽŶ͕�ƉĞƌƐŽŶĂů�ŚĂďŝƚƐ͕�ŵŝŶŽƌ Ɛ͛�
ŚŝƐƚŽƌǇ�ŽĨ�ĚĞůŝŶƋƵĞŶĐǇ�Žƌ�ĐƌŝŵŝŶĂůŝƚǇ�Žƌ�ŽƚŚĞƌ�ŵĂƩĞƌƐ�ǁŚŝĐŚ�ŚĂǀĞ�ďĞĞŶ�ďƌŽƵŐŚƚ�ƚŽ�ƚŚĞ�ĂƩĞŶƟŽŶ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�
ĐŽƵƌƚ͕�ŝŶĨŽƌŵĂƟŽŶ�ĂďŽƵƚ�ƐƉĞĐŝĂů�ƌĞƐŽƵƌĐĞƐ�ŬŶŽǁŶ�ƚŽ�ƚŚĞ�ƉĞƌƐŽŶ�ƉƌĞƉĂƌŝŶŐ�ƚŚĞ�ƌĞƉŽƌƚ�ǁŚŝĐŚ�ŵŝŐŚƚ�ďĞ�ĂǀĂŝůĂďůĞ�ƚŽ�
ĂƐƐŝƐƚ�ŝŶ�ƚŚĞ�ŵŝŶŽƌ Ɛ͛�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�ĂŶĚ�ĂŶǇ�ŽƚŚĞƌ�ŵĂƩĞƌƐ�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ŚĞůƉĨƵů�ƚŽ�ƚŚĞ�ĐŽƵƌƚ�Žƌ�ǁŚŝĐŚ�ƚŚĞ�ĐŽƵƌƚ�
ĚŝƌĞĐƚƐ�ƚŽ�ďĞ�ŝŶĐůƵĚĞĚ͘͟ ;ϭϳϴͿ�dŚĞ�ƉƌŽďĂƟŽŶ�ŽĸĐĞ�ĂůƐŽ�ƌĞĐŽŵŵĞŶĚƐ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĚŝƐƉŽƐŝƟŽŶ�;ďĂƐĞĚ�ŽŶ�ǁŚĞƚŚĞƌ�ŝƚ�
ďĞůŝĞǀĞƐ�ƚŚĞ�ǇŽƵƚŚ�ǁŽƵůĚ�ďĞ�ĂŵĞŶĂďůĞ�ƚŽ�ĂŶĚ�ďĞŶĞĮƚ�ĨƌŽŵ�ũƵǀĞŶŝůĞ�ƉƌŽďĂƟŽŶ�ĂŶĚ�ǁŚĂƚ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ĂǀĂŝůĂďůĞͿ͘�
dŚĞ�ĞŶƟƌĞ�ŚŝƐƚŽƌǇ�ŽĨ�ƚŚĞ�ǇŽƵƚŚ Ɛ͛�ŝŶǀŽůǀĞŵĞŶƚ�ǁŝƚŚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�;ŝŶĐůƵĚŝŶŐ�ĂƌƌĞƐƚƐ�ĂŶĚ�ƐƚĂƟŽŶ�
ĂĚũƵƐƚŵĞŶƚƐ�ƚŚĂƚ�ǁĞƌĞ�ŶŽƚ�ƉƌŽƐĞĐƵƚĞĚͿ�ŵĂǇ�ďĞ�ŝŶƚƌŽĚƵĐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ƐĞŶƚĞŶĐŝŶŐ�ŚĞĂƌŝŶŐ͘�dŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�
ũƵĚŐĞ�ĚĞƚĞƌŵŝŶĞƐ�ĂŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ƐĞŶƚĞŶĐĞ�ĂŶĚ�ŝŶ�ĐĞƌƚĂŝŶ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�;ϭϳϵͿ�ŵĂǇ�ĐŽŵŵŝƚ�ƚŚĞ�ǇŽƵƚŚ�ƚŽ�

ŽĨ�Ϯϭ�ǇĞĂƌƐ͕�ǁŚŝĐŚĞǀĞƌ�ŝƐ�ůĞƐƐ͕�ĞǆĐĞƉƚ�ĂƐ�ƉƌŽǀŝĚĞĚ�ŝŶ�ƚŚŝƐ�^ĞĐƟŽŶ�ĨŽƌ�Ă�ŵŝŶŽƌ�ǁŚŽ�ŝƐ�ĨŽƵŶĚ�ƚŽ�ďĞ�ŐƵŝůƚǇ�ĨŽƌ�ĂŶ�ŽīĞŶƐĞ�ǁŚŝĐŚ�ŝƐ�ĮƌƐƚ�ĚĞŐƌĞĞ�ŵƵƌĚĞƌ͕ �Ă�
�ůĂƐƐ�y�ĨĞůŽŶǇ�Žƌ�Ă�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ͘�dŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ŵĂǇ�ƚĞƌŵŝŶĂƚĞ�ƉƌŽďĂƟŽŶ�Žƌ�ĐŽŶĚŝƟŽŶĂů�ĚŝƐĐŚĂƌŐĞ�ĂŶĚ�ĚŝƐĐŚĂƌŐĞ�ƚŚĞ�ŵŝŶŽƌ�Ăƚ�ĂŶǇ�ƟŵĞ�ŝĨ�ǁĂƌƌĂŶƚͲ
ĞĚ�ďǇ�ƚŚĞ�ĐŽŶĚƵĐƚ�ŽĨ�ƚŚĞ�ŵŝŶŽƌ�ĂŶĚ�ƚŚĞ�ĞŶĚƐ�ŽĨ�ũƵƐƟĐĞ͖�ƉƌŽǀŝĚĞĚ͕�ŚŽǁĞǀĞƌ͕ �ƚŚĂƚ�ƚŚĞ�ƉĞƌŝŽĚ�ŽĨ�ƉƌŽďĂƟŽŶ�ĨŽƌ�Ă�ŵŝŶŽƌ�ǁŚŽ�ŝƐ�ĨŽƵŶĚ�ƚŽ�ďĞ�ŐƵŝůƚǇ�ĨŽƌ�ĂŶ�
ŽīĞŶƐĞ�ǁŚŝĐŚ�ŝƐ�ĮƌƐƚ�ĚĞŐƌĞĞ�ŵƵƌĚĞƌ͕ �Ă��ůĂƐƐ�y�ĨĞůŽŶǇ͕ �Žƌ�Ă�ĨŽƌĐŝďůĞ�ĨĞůŽŶǇ�ƐŚĂůů�ďĞ�Ăƚ�ůĞĂƐƚ�ϱ�ǇĞĂƌƐ͘͟ Ϳ͘

ϭϳϲ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϳϭϬ;ϭͿ;ĂͿ;ŝͿ�;ϮϬϭϬͿ͘

ϭϳϳ��ϳϬϱ�/>�^�ϰϬϱͬϱͲϳϬϭ�;ϮϬϬϰͿ͘

ϭϳϴ��Id.

ϭϳϵ��EŽƚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ŶĞǁ͕�ƉĂƌƟĐƵůĂƌ�ĨĂĐƚŽƌƐ�ƚŚĞ�ĐŽƵƌƚ�ŵƵƐƚ�ĐŽŶƐŝĚĞƌ�ďĞĨŽƌĞ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ��::͘��ϳϬϱ�/>�^�ϰϬϱͬϱͲϳϱϬ;ϭͿ;ďͿ�;ϮϬϭϮͿ͘
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ƐƚĂƚĞ�ĐƵƐƚŽĚǇ�;�::Ϳ͘��^ĞŶƚĞŶĐŝŶŐ�ŽƉƟŽŶƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĂƌĞ�ŚŝŐŚůǇ�ĚĞƉĞŶĚĞŶƚ�ƵƉŽŶ�ƚŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�
ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƉƌŽŐƌĂŵŵŝŶŐ͘;ϭϴϬͿ

^ĞŶƚĞŶĐŝŶŐ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ŝƐ�ĐŽŵƉĂƌĂƟǀĞůǇ�ůŝŵŝƚĞĚ�ŝŶ�ƌĂŶŐĞ͖�ŝƐ�ŶŽƚ�ŝŶĚĞƚĞƌŵŝŶĂƚĞ�;ĐĂŶŶŽƚ�ŶŽƌŵĂůůǇ�ďĞ�
ƌĞǀŝƐŝƚĞĚ�ďĂƐĞĚ�ŽŶ�ƉƌŽŐƌĞƐƐ�Žƌ�ŶĞĞĚͿ͖�ŝƐ�ŶĞĂƌůǇ�ĂůǁĂǇƐ�ƉĞƌŵĂŶĞŶƚ͘�KŶĐĞ�ƐŽŵĞŽŶĞ�ŝƐ�ĐŽŶǀŝĐƚĞĚ�ŽĨ�Ă�ĨĞůŽŶǇ͕ �ũƵĚŐĞƐ�
ĂƌĞ�ŵŽƐƚůǇ�ƵŶĂďůĞ�ƚŽ�ŝƐƐƵĞ�ƐĞŶƚĞŶĐĞƐ�ƚŚĂƚ͕�ǁŚĞŶ�ƐƵĐĐĞƐƐĨƵůůǇ�ĐŽŵƉůĞƚĞĚ͕�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�ƐƵƐƉĞŶƐŝŽŶ�Žƌ�ƌĞŵŽǀĂů�ŽĨ�
ƚŚĞ�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ͘�

^d�W�ϳ͗�/E��Z��Z�d/KE

&ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�;ϭϲ�ĂŶĚ�ƵŶĚĞƌͿ &ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�;ϭϳͿ

/Ĩ�ĂůƚĞƌŶĂƟǀĞƐ�ĂƌĞ�ŝŶĂƉƉƌŽƉƌŝĂƚĞ�Žƌ�ƵŶĂǀĂŝůĂďůĞ͕�
ǇŽƵƚŚ�ŵĂǇ�ďĞ�ĐŽŵŵŝƩĞĚ�ƚŽ��::�ĨŽƌ�ĂŶ�
ŝŶĚĞƚĞƌŵŝŶĂƚĞ�ƐĞŶƚĞŶĐĞ�ďĂƐĞĚ�ŽŶ�ƌĞŚĂďŝůŝƚĂƟŽŶ�

DĂǇ�ďĞ�ƐĞŶƚ�ƚŽ��K��ĨŽƌ�Ă�ƐĞƚ�ƚĞƌŵ

/Ĩ�ǇŽƵƚŚ�ŝƐ�ĂŶ�ŽůĚĞƌ�ƌĞƉĞĂƚ�ũƵǀĞŶŝůĞ�ŽīĞŶĚĞƌ�ǁŝƚŚ�Ă�
ĨĞůŽŶǇ�ĐŽŵŵŝƫŶŐ�ŽīĞŶƐĞ͕�ŵĂǇ�ƐƉĞŶĚ�ƐŝŐŶŝĮĐĂŶƚ�
ƟŵĞ�ŝŶ��::

ZĞŵĂŝŶƐ�ƵŶĚĞƌ��::�ĐŽŶƚƌŽů�ŝŶ�ĨĂĐŝůŝƚǇ�Žƌ�ƉĂƌŽůĞ� 
ƵŶƟů�Ϯϭ�Žƌ�ĂĚƵůƚ�ŵĂǆŝŵƵŵ�ƚĞƌŵ�ƵŶůĞƐƐ�ĚŝƐĐŚĂƌŐĞĚ�
ĨŽƌ�ĐĂƵƐĞ

>ŝŬĞůǇ�ƚŽ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�Ă�ĮƌƐƚͲƟŵĞ�ŽīĞŶĚĞƌ͖� 
ǁŝůů�ŶŽƚ�ƐĞƌǀĞ�ŵƵĐŚ͕�ŝĨ�ĂŶǇ͕ �ƟŵĞ�Ăƚ��K��ĨŽƌ�
ůŽǁͲůĞǀĞů�ŽīĞŶƐĞ

�Ɛ�Ă�ƌĞƐƵůƚ�ŽĨ�ŝƚƐ�ƌĞĐĞŶƚ�ŝŶͲĚĞƉƚŚ�ƌĞƉŽƌƚ�ŽŶ�ũƵǀĞŶŝůĞ�ƌĞĞŶƚƌǇ�ƐǇƐƚĞŵƐ͕;ϭϴϭͿ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ŝƐ�ŵŽƌĞ�ĐŽŶĮĚĞŶƚ�ƚŚĂŶ�
ĞǀĞƌ�ƚŚĂƚ�ƚŚĞ�/ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ�;/�::Ϳ�ĐĂŶ�ĂŶĚ�ŵƵƐƚ�ƉƌŽǀŝĚĞ�ƌĞŚĂďŝůŝƚĂƟǀĞ�ƐĞƌǀŝĐĞƐ�ƚŽ�ǇŽƵƚŚ�
ŝŶ�ŝƚƐ�ĐƵƐƚŽĚǇ�ŝŶ�ƐĞĐƵƌĞ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƵƉŽŶ�ƌĞĞŶƚĞƌŝŶŐ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇͶƐĞƌǀŝĐĞƐ�ƚŚĂƚ�ĂƌĞ�ĂůŵŽƐƚ�ŶĞǀĞƌ�ĂǀĂŝůĂďůĞ�
ƚŽ�ƚĞĞŶƐ�ŚŽƵƐĞĚ�ŝŶ�ƚŚĞ�ŽǀĞƌĐƌŽǁĚĞĚ�/ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽƌƌĞĐƟŽŶƐ�;/�K�Ϳ͘�DĂŶǇ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲ
ŽůĚƐ�ǁŚŽ�ĂƌĞ�ƐĞŶƚĞŶĐĞĚ�ƚŽ�Ă�ƚĞƌŵ�ŝŶ�/�K��ǁŝůů�ďĞ�ŚŽƵƐĞĚ�ŝŶ�ŵŝŶŝŵƵŵ�ƐĞĐƵƌŝƚǇ�ĨĂĐŝůŝƟĞƐ͕�ĐƵƌƌĞŶƚůǇ�ƚŚĞ�ŵŽƐƚ�
ŽǀĞƌĐƌŽǁĚĞĚ�ŝŶ�ƚŚĞ�ƉƌŝƐŽŶ�ƐǇƐƚĞŵ͘;ϭϴϮͿ��Ɛ�ĮƌƐƚͲƟŵĞ�ĂĚƵůƚ�ŽīĞŶĚĞƌƐ͕�ŵĂŶǇ�ƚĞĞŶƐ�ƐĞŶƚĞŶĐĞĚ�ƚŽ�/�K��ĨŽƌ�ůŽǁĞƌͲůĞǀĞů�
ĨĞůŽŶǇ�ŽīĞŶƐĞƐ�ǁŽƵůĚ�ďĞ�ƵŶůŝŬĞůǇ�ƚŽ�ďĞ�ŝŶĐĂƌĐĞƌĂƚĞĚ�ůŽŶŐ�ĞŶŽƵŐŚ�ƚŽ�ƌĞĂĐŚ�ƚŚĞ�ƚŽƉ�ŽĨ�ĞǆŝƐƟŶŐ�ǁĂŝƚůŝƐƚƐ�ĨŽƌ�ƚŚĞ�ĨĞǁ�
ƌĞŚĂďŝůŝƚĂƟǀĞ�ƉƌŽŐƌĂŵƐ�ŽīĞƌĞĚ�Ăƚ�/�K�͕�ƐƵĐŚ�ĂƐ�ƚŚĞ�^ŚĞƌŝĚĂŶ��ƌƵŐ�dƌĞĂƚŵĞŶƚ�ƉƌŽŐƌĂŵ͘;ϭϴϯͿ 

ϭϴϬ��See ͞/ƐƐƵĞ͗�^ĞƌǀŝĐĞ�&ƵŶĚŝŶŐ�ĂŶĚ��ǀĂŝůĂďŝůŝƚǇ͕ ͟�infra Ɖ͘�ϯϳ͘�

ϭϴϭ��/½½®ÄÊ®Ý�:çò�Ä®½��:çÝã®����ÊÃÃ®ÝÝ®ÊÄ͕�zÊçã«�Z��ÄãÙù�/ÃÖÙÊò�Ã�Äã�Z�ÖÊÙã�;EŽǀ͘ �ϮϬϭϭͿ͕�ŚƩƉ͗ͬͬǁǁǁ͘ĚŚƐ͘ƐƚĂƚĞ͘ŝů͘ƵƐͬƉĂŐĞ͘ĂƐƉǆ͍ŝƚĞŵсϱϴϬϮϱ͘

ϭϴϮ��/ůůŝŶŽŝƐ�ŚŽƵƐĞƐ�ŽǀĞƌ�ϰϵ͕ϬϬϬ�ŝŶŵĂƚĞƐ�ŝŶ�Ă�ƐǇƐƚĞŵ�ĚĞƐŝŐŶĞĚ�ƚŽ�ƐƵƉƉŽƌƚ�ŽŶůǇ�ϯϰ͕ϬϬϬ͘�:Ê«Ä�,Êó�Ù���ÝÝÊ�®�ã®ÊÄ�Ê¥�/½½®ÄÊ®Ý͕�ŚƩƉ͗ͬͬǁǁǁ͘ƚŚĞũŚĂ͘ŽƌŐͬ
ƐďϮϲϮϭ�;ůĂƐƚ�ǀŝƐŝƚĞĚ�ŽŶ�&Ğď͘�ϲ͕�ϮϬϭϯͿ�;ĐŝƟŶŐ�/�K��ƉŽƉƵůĂƟŽŶ�ĚĂƚĂ͖�ƵƉĚĂƚĞĚ�ϲͬϮϮͬϭϮͿ͖�:ŽŚŶ�DĂŬŝ͕�/ůůŝŶŽŝƐ͛�ZĞŶĚĞǌǀŽƵƐ�ǁŝƚŚ�WƌŝƐŽŶ�KǀĞƌĐƌŽǁĚŝŶŐ͕��«®��Ͳ
¦Ê�^çÄ�d®Ã�Ý͕�DĂƌ͘ �Ϯ͕�ϮϬϭϮ͕�Ăƚ�Ϯϰ͘��Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�/ůůŝŶŽŝƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŽƌƌĞĐƟŽŶƐ�ŝƐ�ĚĂŶŐĞƌŽƵƐůǇ�ŽǀĞƌĐƌŽǁĚĞĚ�ĂŶĚ�ŵĞĚŝƵŵ�ĂŶĚ�ŵŝŶŝŵƵŵͲƐĞĐƵƌŝƚǇ�
ĨĂĐŝůŝƟĞƐ�ďĞĂƌ�ƚŚĞ�ďƌƵŶƚ�ŽĨ�ŝƚ͖�ŚƵŶĚƌĞĚƐ�ŽĨ�ŵŝŶŝŵƵŵ�ƐĞĐƵƌŝƚǇ�ŝŶŵĂƚĞƐ�ĂƌĞ�ŚŽƵƐĞĚ�ŝŶ�ĚŝůĂƉŝĚĂƚĞĚ�ĚŽƌŵŝƚŽƌŝĞƐ͕�ŐǇŵŶĂƐŝƵŵƐ͕�ĂŶĚ�ŇŽŽĚĞĚ�ďĂƐĞŵĞŶƚƐ͘�Id. 
:ƵƐƚ�ŚŽǁ�ŽǀĞƌĐƌŽǁĚĞĚ�ĂƌĞ�ƚŚĞƐĞ�ƉƌŝƐŽŶƐ͍�sŝĞŶŶĂ͕�/ůůŝŶŽŝƐ͛�ǁŽƌƐƚ�ŽīĞŶĚĞƌ͕ �ŝƐ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŚŽůĚ�ϲϴϱ�ŝŶŵĂƚĞƐ͕�ǇĞƚ�ĂƐ�ŽĨ�^ĞƉƚĞŵďĞƌ�ϮϬϭϭ͕�ŚŽƵƐĞĚ�ŶĞĂƌůǇ�
ϭ͕ϵϬϬ�ƉĞŽƉůĞ͕�ϮϲϬ�ƉĞƌĐĞŶƚ�ŽĨ�ĚĞƐŝŐŶ�ĐĂƉĂĐŝƚǇ͘�:Ê«Ä�,Êó�Ù���ÝÝÊ�®�ã®ÊÄ�Ê¥�/½½®ÄÊ®Ý͕�DÊÄ®ãÊÙ®Ä¦�s®Ý®ã�ãÊ�s®�ÄÄ���ÊÙÙ��ã®ÊÄ�½�&��®½®ãù�ϲ�;^ĞƉƚ͘�
Ϯϳ͕�ϮϬϭϭͿ͘�^ƵĐŚ�ŽǀĞƌĐƌŽǁĚŝŶŐ�ŶŽƚ�ŽŶůǇ�ĞǆĂĐĞƌďĂƚĞƐ�ǀŝŽůĞŶƚ�ĂŶĚ�ĐƌŝŵŝŶĂů�ďĞŚĂǀŝŽƌ�ĂŵŽŶŐ�ƉƌŝƐŽŶĞƌƐ͕�ĐƌĞĂƟŶŐ�Ă�ĚĂŶŐĞƌŽƵƐ�ĞŶǀŝƌŽŶŵĞŶƚ�ĨŽƌ�ŝŶŵĂƚĞƐ�
ĂŶĚ�ƐƚĂī͕�ďƵƚ�ŝƚ�ĂůƐŽ�ŵĂǇ�ƚƌŝŐŐĞƌ�ĐŽŶƐƟƚƵƟŽŶĂů�ŝƐƐƵĞƐ͘�dŚĞ�h͘^͘��ŽŶƐƟƚƵƟŽŶ Ɛ͛�ƉƌŽŚŝďŝƟŽŶ�ĂŐĂŝŶƐƚ�ĐƌƵĞů�ĂŶĚ�ƵŶƵƐƵĂů�ƉƵŶŝƐŚŵĞŶƚ�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�
ƉƌŝƐŽŶ�ŽǀĞƌĐƌŽǁĚŝŶŐ�ŝŶ��ĂůŝĨŽƌŶŝĂ͕�ĨŽƌĐŝŶŐ�ƚŚĞ�ƐƚĂƚĞ�ƚŽ�ĂůůĞǀŝĂƚĞ�ŝƚƐ�ŽǀĞƌĐƌŽǁĚĞĚ�ƉƌŝƐŽŶƐ�ďǇ�ƌĞůĞĂƐŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ϯϬ͕ϬϬϬ�ŝŶŵĂƚĞƐ͘�D�»®͕�supra͘��^ŽŵĞ�
/ůůŝŶŽŝƐ�ĨĂĐŝůŝƟĞƐ�ĂƌĞ�ƚŚĞŵƐĞůǀĞƐ�ƚĞĞƚĞƌŝŶŐ�ŽŶ�ƚŚĞ�ĞĚŐĞ�ŽĨ�ĐŽŶƐƟƚƵƟŽŶĂůŝƚǇͶĂƐ�ĞǀŝĚĞŶĐĞĚ�ďǇ�Ă�:ƵŶĞ�ϮϬϭϮ�ĐůĂƐƐ�ĂĐƟŽŶ�ůĂǁƐƵŝƚ�ĮůĞĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�/ůůŝŶŽŝƐ͛�
sŝĞŶŶĂ��ŽƌƌĞĐƟŽŶĂů��ĞŶƚĞƌ�ŝŶŵĂƚĞƐ͕�ĐůĂŝŵŝŶŐ�ŚƵŵĂŶ�ƌŝŐŚƚƐ�ĂďƵƐĞƐ�ǁŽƌƐĞ�ƚŚĂŶ�ƚŚŽƐĞ�ŝŶ��ĂůŝĨŽƌŶŝĂ͘��ŽŵƉůĂŝŶƚ͕��ŽǇĚ�ǀ͘ �'ŽĚŝŶĞǌ͕�;^͘�͘�/ůů͘�ϮϬϭϮͿ�;EŽ͘�
ϯ͗ϮϬϭϮĐǀϬϬϳϬϰͿ͘�

ϭϴϯ���/½½®ÄÊ®Ý���Ö�ÙãÃ�Äã�Ê¥��ÊÙÙ��ã®ÊÄÝ͕�^«�Ù®��Ä��ÊÙÙ��ã®ÊÄ�½���Äã�Ù͕�ŚƩƉ͗ͬͬǁǁǁϮ͘ŝůůŝŶŽŝƐ͘ŐŽǀͬŝĚŽĐͬĨĂĐŝůŝƟĞƐͬWĂŐĞƐͬƐŚĞƌŝĚĂŶĐŽƌƌĞĐƟŽŶĂůĐĞŶͲ
ƚĞƌ͘ ĂƐƉǆ�;ůĂƐƚ�ǀŝƐŝƚĞĚ�&Ğď͘�ϲ͕�ϮϬϭϯͿ͘�
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-22%

RTA

DĂŶĂŐŝŶŐ�ƚŚĞ�ŶĞǆƚ�ƉŚĂƐĞ͗�
�ůƚŚŽƵŐŚ�ϭϳͲǇĞĂƌͲŽůĚ�
ŵŝƐĚĞŵĞĂŶŽƌ�ĂĚŵŝƐƐŝŽŶƐ�
ŝŶĐƌĞĂƐĞĚ͕�/�:: Ɛ͛�ƉŽƉƵůĂƟŽŶ�
ĐŽŶƟŶƵĞĚ�ŝƚƐ�ƌĂƉŝĚ�ĚĞĐůŝŶĞ͖�
ƐŝŶĐĞ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ĨŽƌ�
ŵŝƐĚĞŵĞĂŶŽƌƐ͕�ƉŽƉƵůĂƟŽŶ�ŝƐ�
ĚŽǁŶ�ϮϮ͘ϰ�ƉĞƌĐĞŶƚ�;ƚŽ�ϵϬϮͿ�ĂƐ�
ŽĨ�:ĂŶƵĂƌǇ�Ϯϭ͕�ϮϬϭϯ͘�dŚĞƌĞĨŽƌĞ͕�
ĞǀĞŶ�ĂŌĞƌ�ĐůŽƐŝŶŐ�ƚǁŽ�ĨĂĐŝůŝƟĞƐ�

;/z�ͲDƵƌƉŚǇƐďŽƌŽ�ĂŶĚ�/z�Ͳ:ŽůŝĞƚͿ͕�/�::�ǁŝůů�ƐƟůů�ďĞ�Ăƚ�ŽŶůǇ�ϳϮ�ƉĞƌĐĞŶƚ�ŽĨ�ŝƚƐ�ĐĂƉĂĐŝƚǇ�;ϭ͕ϮϱϰͿ͖�ƚŚĞ�ĂŐĞŶĐǇ�ŚĂƐ�ƚŚĞ�ďĞĚ�
ƐƉĂĐĞ�ƚŽ�ŚĂŶĚůĞ�ĂĚĚŝƟŽŶĂů�ǇŽƵƚŚ͘�

�ĞĐĂƵƐĞ�ŝƚ�ĐƵƌƌĞŶƚůǇ�ŚŽƵƐĞƐ�ǇŽƵƚŚ�ƚŚƌŽƵŐŚ�ĂŐĞ�ϮϬ͕�/�::�ŝƐ�ƵŶĐŽŶĐĞƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂǁ�
ŝŶ�ƚĞƌŵƐ�ŽĨ�ƚŚĞ�ƚǇƉĞƐ�ŽĨ�ƉƌŽŐƌĂŵŵŝŶŐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ�ŝƚ�ǁŽƵůĚ�ŽīĞƌ�ƚŽ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂĚũƵĚŝĐĂƚĞĚ�ĨŽƌ�ĨĞůŽŶŝĞƐ͘�dŚĞ�
�ĞƉĂƌƚŵĞŶƚ�ƐƚĂƚĞĚ�ƚŚĂƚ�ĂŶ�ŝŶĐƌĞĂƐĞ�ŝŶ�ƉŽƉƵůĂƟŽŶ�ǁŽƵůĚ�ƌĞƋƵŝƌĞ�ĂĚĚŝƟŽŶĂů�ƐƚĂī͕�ďƵƚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�
ƉƌĞĚŝĐƚ�ƚŚĞ�ĞǆĂĐƚ�ŶƵŵďĞƌ�ŽĨ�ũƵĚŝĐŝĂů�ĐŽŵŵŝƚŵĞŶƚƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂǁͶǁŚĞƚŚĞƌ�ƚŚĞƌĞ�ǁŽƵůĚ�ďĞ�
ĂŶ�ŝŶĐƌĞĂƐĞĚ�ƌĂƚĞ�ŽĨ��::�ĐŽŵŵŝƚŵĞŶƚƐ�ǁŝƚŚ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ƵƐĞ�ŽĨ�ƚƌĂŶƐĨĞƌ͕ �Žƌ�ŶĞŝƚŚĞƌ͘ �
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^d�W�ϴ͗�Z��KZ�<��W/E'��E���yWhE'�D�Ed

&ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�;ϭϲ�ĂŶĚ�ƵŶĚĞƌͿ &ĞůŽŶǇͲĐŚĂƌŐĞĚ�ŝŶ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�;ϭϳͿ

�ŽŶĮĚĞŶƟĂůŝƚǇ�ƌƵůĞƐ�ĂƉƉůǇ�ƚŽ�ĂƌƌĞƐƚ�ĂŶĚ� 
ĐŽƵƌƚ�ƉƌŽĐĞĞĚŝŶŐƐ �ƌƌĞƐƚ�ĂŶĚ�ĐŽƵƌƚ�ƉƌŽĐĞĞĚŝŶŐƐ�ĂƌĞ�ƉƵďůŝĐ�ƌĞĐŽƌĚƐ

�ŽŵŵĞƌĐŝĂů�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�ĚŽ�ŶŽƚ�ƌĞǀĞĂů�
ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚƐ�Žƌ�ĂĚũƵĚŝĐĂƟŽŶƐ͕�ďƵƚ�ƚŚĞǇ�ĂƌĞ�
ĂǀĂŝůĂďůĞ�ƚŽ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ

�ŽŵŵĞƌĐŝĂů�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�ďǇ�ĞŵƉůŽǇĞƌƐ͕�
ĞĚƵĐĂƟŽŶĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ĂŶĚ�ŝŶƐƵƌĂŶĐĞ�ĐĂƌƌŝĞƌƐ�
ƌĞǀĞĂů�ĂƌƌĞƐƚƐ�ĂŶĚ�ĐŽŶǀŝĐƟŽŶƐ

:ƵǀĞŶŝůĞ�ĂĚũƵĚŝĐĂƟŽŶ�ŝƐ�ƌĂƌĞůǇ�ĂŶ�ĂďƐŽůƵƚĞ�ďĂƌ�ƚŽ�
ĞŵƉůŽǇŵĞŶƚ

�ĚũƵĚŝĐĂƟŽŶ�ƉƌĞǀĞŶƚƐ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ĞŵƉůŽǇŵĞŶƚ͕�
ƐƚĂƚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĐĞŶƐƵƌĞ͕�ĂŶĚ�ŵŝůŝƚĂƌǇ�ƐĞƌǀŝĐĞ�ŝŶ�
ŽŶůǇ�ůŝŵŝƚĞĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ

&ĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ�ŝƐ�ĨƌĞƋƵĞŶƚůǇ�ĂŶ�ĂďƐŽůƵƚĞ�ďĂƌ�ƚ 
Ž�ĞŵƉůŽǇŵĞŶƚ

&ĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶ�ĨƌĞƋƵĞŶƚůǇ�ƉƌĞǀĞŶƚƐ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�
ĞŵƉůŽǇŵĞŶƚ͕�ƐƚĂƚĞ�ƉƌŽĨĞƐƐŝŽŶĂů�ůŝĐĞŶƐƵƌĞ͕�ĂŶĚ�
ŵŝůŝƚĂƌǇ�ƐĞƌǀŝĐĞ

:ƵǀĞŶŝůĞ�ĞǆƉƵŶŐĞŵĞŶƚ�ƐƚĂƚƵƚĞƐ�ĂƉƉůǇ�ƚŽ�ĂƌƌĞƐƚƐ�
ĂŶĚ�ƐŽŵĞ�ĂĚũƵĚŝĐĂƟŽŶƐ�

�ƌŝŵŝŶĂů�ĞǆƉƵŶŐĞŵĞŶƚ�ƐƚĂƚƵƚĞƐ�ĂƉƉůǇ�ƚŽ�ĂƌƌĞƐƚƐ�ĨŽƌ�
ǁŚŝĐŚ�ƚŚĞƌĞ�ǁĂƐ�ŶĞǀĞƌ�Ă�ĐŽŶǀŝĐƟŽŶ�

&ĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶƐ�ŵĂǇ�ďĞ�ƐĞĂůĞĚ�ŝŶ�ĐĞƌƚĂŝŶ�ĐĂƐĞƐ�
ďƵƚ�ĐĂŶŶŽƚ�ďĞ�ĞǆƉƵŶŐĞĚ�ďǇ�ĐŽƵƌƚƐ

WƌŽĐĞƐƐŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƚŚƌŽƵŐŚ�ďŽƚŚ�ƚŚĞ�ĂĚƵůƚ�ĂŶĚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵƐ�ƉƌĞƐĞŶƚƐ�ĚĂƚĂ�ĐŽůůĞĐƟŽŶ͕�ĂŶĂůǇƐŝƐ�
ĂŶĚ�ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽďůĞŵƐ�ĨŽƌ�ƚŚĞ�ƐƚĂƚĞ͘�:ƵǀĞŶŝůĞ�ĂƌƌĞƐƚ�ƌĞĐŽƌĚƐ�ĐŽŶƚĂŝŶ�ŵŽƌĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂŶ�ĂĚƵůƚ�ĂƌƌĞƐƚƐ͕�
ƉĂƌƟĐƵůĂƌůǇ�ĂďŽƵƚ�ƉĂƌĞŶƚƐͬŐƵĂƌĚŝĂŶƐ͕�ƉĂƌĞŶƚĂů�ĞŵƉůŽǇŵĞŶƚ͕�ĂŶĚ�ƐĐŚŽŽů�ĂƩĞŶĚĞĚ͘�,ŽǁĞǀĞƌ͕ �ŶŽƚ�ŽŶůǇ�ĂƌĞ�ũƵǀĞŶŝůĞ�
ĂƌƌĞƐƚƐ�ĐŽŶĮĚĞŶƟĂů͕�ďƵƚ�ĐĞƌƚĂŝŶ�ũƵǀĞŶŝůĞ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚƐ�ĂƌĞ�ŶŽƚ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ĂŶǇ�ƐƚĂƚĞ�ĚĂƚĂ�
ĐŽůůĞĐƟŽŶ�ĂŐĞŶĐǇ͘;ϭϴϰͿ�dŚŝƐ�ĐĂŶ�ƌĞƐƵůƚ�ŝŶ�ƵŶĚĞƌĞƐƟŵĂƟŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ǇŽƵƚŚ�ŝŶ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�
ƐǇƐƚĞŵ�ŝŶ�ƐŽŵĞ�ǁĂǇ͘

�ĚƵůƚ�ĂƌƌĞƐƚƐ�ĨŽƌ�ďŽƚŚ�ĨĞůŽŶŝĞƐ�ĂŶĚ�ŵŝƐĚĞŵĞĂŶŽƌƐ�ĂƌĞ�ĂůǁĂǇƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ďĞ�ƌĞƉŽƌƚĞĚ�ƚŽ�ĐĞŶƚƌĂů�ƐƚĂƚĞ�
ƌĞĐŽƌĚŬĞĞƉŝŶŐ�ĂŐĞŶĐŝĞƐ͘��ĚƵůƚ�ĂƌƌĞƐƚƐ�ĂƌĞ�ŶŽƚ�ƚƌĞĂƚĞĚ�ǁŝƚŚ�ƉƌŝǀĂĐǇ�ƐŚŝĞůĚƐ�ĂŶĚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ƌĞůĞĂƐĞƐ�ƚŚĞ�
ŶĂŵĞƐ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌƌĞƐƚĞĚ�ĂƐ�ĂĚƵůƚƐ͘��>ŝŬĞ�ĐƌŝŵŝŶĂů�ĐŽŶǀŝĐƟŽŶƐ͕�ĂĚƵůƚ�ĂƌƌĞƐƚ�ŚŝƐƚŽƌŝĞƐ�ĂƌĞ�ĂůǁĂǇƐ�ĂǀĂŝůĂďůĞ�
ĂƐ�ƉĂƌƚ�ŽĨ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ĐƌŝŵŝŶĂů�ŚŝƐƚŽƌǇ͕ �Žƌ�͞ƌĂƉ�ƐŚĞĞƚ͕͟ �ĂůƚŚŽƵŐŚ�ĂƌƌĞƐƚƐ�ĨŽƌ�ǁŚŝĐŚ�ƚŚĞƌĞ�ǁĂƐ�ŶŽ�ĐŽŶǀŝĐƟŽŶ�ĐĂŶ�
ďĞ�ĞǆƉƵŶŐĞĚ͘��ĚƵůƚ�ĂƌƌĞƐƚƐ�ĨŽƌ�ďŽƚŚ�ĨĞůŽŶŝĞƐ�ĂŶĚ�ŵŝƐĚĞŵĞĂŶŽƌƐ�ĂƌĞ�ĂůǁĂǇƐ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ƐƚĂƚĞ�ĂŶĚ�
ĐŽƵŶƚǇ�ĂŐĞŶĐŝĞƐ�ƌĞůǇ�ƵƉŽŶ�ƚŚĂƚ�ĚĂƚĂ�ĨŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͘�

/ƚ�ŝƐ�ƚŚƵƐ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ĐŽŵƉĂƌĞ�ĚĂƚĂ�ƌĞŐĂƌĚŝŶŐ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚƐ�ďĞĨŽƌĞ�ĂŶĚ�ĂŌĞƌ�ƚŚĞ�ůĂǁ�ǁĂƐ�ĐŚĂŶŐĞĚ�
ƌĞŐĂƌĚŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ͖�ƉƌŝŽƌ�ƚŽ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ�ϮϬϭϬ͕�ĞǀĞƌǇ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚ�ǁĂƐ�ƌĞƉŽƌƚĞĚ�ƚŽ�ƚŚĞ�ƐƚĂƚĞ͕�ďƵƚ�
ƌĞƉŽƌƟŶŐ�ĨŽƌ�ƐŽŵĞ�ŽīĞŶƐĞƐ�ŝƐ�ŶŽǁ�ŽƉƟŽŶĂů͘�^ƚĂƚĞ�ĚĂƚĂ�ƐŚŽǁƐ�Ă�ƐŚĂƌƉ�ĚĞĐůŝŶĞ�ŝŶ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲ
ŽůĚƐ͕�ĂŶ�ƵŶŬŶŽǁŶ�ƉŽƌƟŽŶ�ŽĨ�ǁŚŝĐŚ�ŝƐ�ĂƩƌŝďƵƚĂďůĞ�ƚŽ�ŵĂŶĚĂƚŽƌǇ�ǀƐ͘�ŽƉƟŽŶĂů�ĚĂƚĂ�ƌĞƉŽƌƟŶŐ͘�

tŚĞŶ�Ă�ϭϳͲǇĞĂƌͲŽůĚ�ŝƐ�ĂƌƌĞƐƚĞĚ�ŽŶ�Ă�ĨĞůŽŶǇ�ĐŚĂƌŐĞ͕�ƚŚĞ�ĂƌƌĞƐƚ�ŝƚƐĞůĨ�ŝƐ�ĂĚƵůƚ�ĂŶĚ�ŶŽƚ�ĐŽŶĮĚĞŶƟĂů͕�ĞǀĞŶ�ŝĨ�
ƉƌŽƐĞĐƵƚŽƌƐ�ĞǀĞŶƚƵĂůůǇ�ĮůĞ�Ă�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ƉĞƟƟŽŶ�ĨŽƌ�Ă�ŵŝƐĚĞŵĞĂŶŽƌ�ĐŚĂƌŐĞ͘�/ƚ�ŝƐ�ŽŶůǇ�Ăƚ�ƚŚĂƚ�ƉŽŝŶƚ�ŝŶ�ƚŚĞ�
ƉƌŽĐĞƐƐ�ƚŚĂƚ�ƚŚĞ�ƉƌŽĐĞĞĚŝŶŐƐ�ĂƌĞ�ŽǀĞƌƐĞĞŶ�ďǇ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�ĂŶĚ�ďĞĐŽŵĞ�ĐŽŶĮĚĞŶƟĂů͘�ZĞůĂƚĞĚ�ĐŽƵƌƚ�ƌĞĐŽƌĚƐ�
ĂƌĞ�ƚŚĞŶ�ŵĂŝŶƚĂŝŶĞĚ�ŝŶ�ĂŶ�ĞŶƟƌĞůǇ�ƐĞƉĂƌĂƚĞ�ũƵǀĞŶŝůĞ�ƌĞĐŽƌĚƐ�ƐǇƐƚĞŵ͕�ĂŶĚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĂĚũƵĚŝĐĂƟŽŶ�ŵĂǇ�ďĞ�

ϭϴϰ���ϳϬϱ�/>�^�ϰϬϱͬϱͲϯϬϭ;ϯͿ�;ϭϵϵϵͿ͖�ϮϬ�/>�^�ϮϲϯϬͬϱ�;ϮϬϭϬͿ͘
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ĞǆƉƵŶŐĞĚ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĞǆƉƵŶŐĞŵĞŶƚ�ƐƚĂƚƵƚĞƐ�ŝŶ�ƉƌŽĐĞĞĚŝŶŐƐ�ŽǀĞƌƐĞĞŶ�ďǇ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͘;ϭϴϱͿ� 
DĞĂŶǁŚŝůĞ͕�ƚŚĞ�ĂĚƵůƚ�ĨĞůŽŶǇ�ĂƌƌĞƐƚ�ƐĞƉĂƌĂƚĞůǇ�ƌĞŵĂŝŶƐ�ƉĂƌƚ�ŽĨ�ůŽĐĂů�ĂŶĚ�ƐƚĂƚĞǁŝĚĞ�ĚĂƚĂďĂƐĞƐ�ĂŶĚ�ŝƐ�ůŝŬĞůǇ�ƚŽ�ƐŚŽǁ�
ƵƉ�ĚƵƌŝŶŐ�ĨƵƚƵƌĞ�ďĂĐŬŐƌŽƵŶĚ�ĐŚĞĐŬƐ�ĨŽƌ�ĞŵƉůŽǇŵĞŶƚ͘�dŚŝƐ�ĮůĞ�ŝƐ�ŶŽƌŵĂůůǇ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�ŽĨ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚƐ͕�
ĂƉƉůǇŝŶŐ�ƐĞƉĂƌĂƚĞ�ĐƌŝŵŝŶĂů�ĂƌƌĞƐƚ�ĞǆƉƵŶŐĞŵĞŶƚ�ƐƚĂƚƵƚĞƐ͘;ϭϴϲͿ���ǀĞŶ�ŝŶ�ĐĂƐĞƐ�ǁŚĞƌĞ�Ă�ǇŽƵƚŚ�ŶĞǀĞƌ�ĂƉƉĞĂƌĞĚ�ďĞĨŽƌĞ�Ă�
ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ũƵĚŐĞ͕�ƚŚĞ�ǇŽƵƚŚ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĮůĞ�ĂŶ�ĞǆƉƵŶŐĞŵĞŶƚ�ƉĞƟƟŽŶ�ĨŽƌ�ƚŚĞ�ĂƌƌĞƐƚ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�ŝŶ�
ĂĚĚŝƟŽŶ�ƚŽ�ĂŶǇ�ũƵǀĞŶŝůĞ�ƌĞĐŽƌĚ�ĞǆƉƵŶŐĞŵĞŶƚ�ƚŚĞ�ǇŽƵƚŚ�ŵƵƐƚ�ƉƵƌƐƵĞ͘�

�ůƚŚŽƵŐŚ�ĞǆƉƵŶŐĞŵĞŶƚ�ŝƐ�Ă�͞ďĂĐŬͲĞŶĚ͟�ŝƐƐƵĞ�ĂƌŝƐŝŶŐ�ĂŌĞƌ�ƚŚĞ�ĐŽŶĐůƵƐŝŽŶ�ŽĨ�ĐŽƵƌƚ�ƉƌŽĐĞƐƐ͕�ĞǆƉƵŶŐĞŵĞŶƚ�ŝƐƐƵĞƐ�
ĨƌŽŵ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ϮϬϭϬ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ĞŵĞƌŐĞĚ͘�dŚĞ�/ůůŝŶŽŝƐ�KĸĐĞ�ŽĨ�ƚŚĞ�^ƚĂƚĞ��ƉƉĞůůĂƚĞ��ĞĨĞŶĚĞƌ�;K^��Ϳ�
ŐĞŶĞƌĂƚĞƐ�ŝŶĨŽƌŵĂƟŽŶĂů�ŵĂƚĞƌŝĂů�ĨŽƌ�ŝŶĚŝǀŝĚƵĂů�ĐŝƟǌĞŶƐ�ĂŶĚ�ƚŚĞŝƌ�ĂƩŽƌŶĞǇƐ�ƌĞŐĂƌĚŝŶŐ�ĞǆƉƵŶŐĞŵĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ�
ĨŽƌ�ďŽƚŚ�ĂĚƵůƚƐ�ĂŶĚ�ũƵǀĞŶŝůĞƐ͘�^ŝŶĐĞ�ƚŚĞ�ĐŚĂŶŐĞ͕�ƚŚĞ�K^���ĞǆƉƵŶŐĞŵĞŶƚ�ƵŶŝƚ�ŚĂƐ�ŽďƐĞƌǀĞĚ�ŐƌŽǁŝŶŐ�ƐƚĂƚĞǁŝĚĞ�
ĐŽŶĨƵƐŝŽŶ�ŽǀĞƌ�ĞǆĂĐƚůǇ�ǁŚĂƚ�ƌĞĐŽƌĚƐ�ĂƌĞ�ďĞŝŶŐ�ŬĞƉƚ͕�ǁŚŝĐŚ�ĂŐĞŶĐǇ�ŬĞĞƉƐ�ƚŚĞŵ͕�ŚŽǁ�ĐŽŶĮĚĞŶƟĂů�ƚŚĞǇ�ĂƌĞ�Žƌ�
ƐŚŽƵůĚ�ďĞ͕�ǁŚŝĐŚ�ĞǆƉƵŶŐĞŵĞŶƚ�ƐƚĂƚƵƚĞƐ�ĂƉƉůǇ�ƚŽ�ƚŚŽƐĞ�ƌĞĐŽƌĚƐ͕�ĂŶĚ�ǁŚŝĐŚ�ĐŽƵƌƚ�ǁŝůů�ŽǀĞƌƐĞĞ�ĞǆƉƵŶŐĞŵĞŶƚ͘�

K^���ŚĂƐ�ĞŶĐŽƵŶƚĞƌĞĚ�ŵƵůƟƉůĞ�ĐĂƐĞƐ�ǁŚĞƌĞ�ĂŶ�ŝŶĚŝǀŝĚƵĂů͛Ɛ�ƉƌŝǀĂƚĞ�ĂƩŽƌŶĞǇ�ƐŝŵƉůǇ�ĐŽƵůĚ�ŶŽƚ�ĚĞƚĞƌŵŝŶĞ�ǁŚĞƚŚĞƌ�
ƚŽ�ƉĞƟƟŽŶ�ĨŽƌ�ĞǆƉƵŶŐĞŵĞŶƚ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͕�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͕�Žƌ�ďŽƚŚ͘��ŽƵƌƚƐ�ĚŽ�ŶŽƚ�ĂƉƉŽŝŶƚ�ĂƩŽƌŶĞǇƐ�;Ğ͘Ő͘�
ƉƵďůŝĐ�ĚĞĨĞŶĚĞƌƐͿ�ƚŽ�ĂƐƐŝƐƚ�ŝŶĚŝŐĞŶƚ�ŝŶĚŝǀŝĚƵĂůƐ�ǁŝƚŚ�ƚŚĞ�Đŝǀŝů�ĞǆƉƵŶŐĞŵĞŶƚ�ƉƌŽĐĞƐƐ͘�^ŽŵĞ�ǀŽůƵŶƚĞĞƌ�ĂŶĚ�ƉƌŽ�ďŽŶŽ�
ƉƌŽŐƌĂŵƐ�ĞǆŝƐƚ͕�ďƵƚ�ŵŽƐƚ�ŝŶĚŝǀŝĚƵĂůƐ�ĮůŝŶŐ�ĞǆƉƵŶŐĞŵĞŶƚ�ƉĞƟƟŽŶƐ�ĂƉƉĞĂƌ�ŽŶ�ƚŚĞŝƌ�ŽǁŶ�ďĞŚĂůĨ�;ƉƌŽ�ƐĞͿ͘��ŽƚŚ�ĂĚƵůƚ�
ĂŶĚ�ũƵǀĞŶŝůĞ�ĞǆƉƵŶŐĞŵĞŶƚƐ�ĂƌĞ�ĂůƌĞĂĚǇ�ĐŽŵƉĂƌĂƟǀĞůǇ�ƌĂƌĞ�ƚŽ�ďĞŐŝŶ�ǁŝƚŚ͕�ƐƵŐŐĞƐƟŶŐ�ƐŝŐŶŝĮĐĂŶƚ�ƉƌŽĐĞĚƵƌĂů�ŚƵƌĚůĞƐ�
ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ͘�

YƵĞƐƟŽŶƐ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ�ϭϳͲǇĞĂƌͲŽůĚƐ�ďĞŝŶŐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƚǁŽ�ƐĞƉĂƌĂƚĞ�ĐŽƵƌƚ�ƌĞĐŽƌĚ�ƐǇƐƚĞŵƐ�ƵŶĂĐĐĞƉƚĂďůǇ� 
ďƵƌĚĞŶ�ĂŶ�ĂůƌĞĂĚǇ�ŽǀĞƌͲĐŽŵƉůŝĐĂƚĞĚ�ĂŶĚ�ĞǆƉĞŶƐŝǀĞ�ƉƌŽĐĞƐƐ͘�dŚĞ�ĞǆƉƵŶŐĞŵĞŶƚ�ƐĞĐƟŽŶ�ŽĨ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ� 
�Đƚ�ŵƵƐƚ�ďĞ�ƌĞǀŝƐĞĚ�ƚŽ�ŵĂƚĐŚ�ũƵƌŝƐĚŝĐƟŽŶ͘�&ƵƚƵƌĞ�ĞǆƉƵŶŐĞŵĞŶƚ�ƌĞĨŽƌŵƐ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ�ƚŽ�ĐůŽƐĞ�ũƵǀĞŶŝůĞ�
ĐŽŶĮĚĞŶƟĂůŝƚǇ�ůŽŽƉŚŽůĞƐ͘

ϭϴϱ���ϳϬϱ�/>�^�ϰϬϱͬϱͲϵϭϱ�;ϮϬϭϬͿ͘

ϭϴϲ��ϮϬ�/>�^�ϮϲϯϬͬϱ͘Ϯ�;ϮϬϭϯͿ͘



/ůůŝŶŽŝƐ�:ƵǀĞŶŝůĞ�:ƵƐƟĐĞ��ŽŵŵŝƐƐŝŽŶ

ϱϳ

�ZK���Z�d,�D�^

�ŝƐƉƌŽƉŽƌƟŽŶĂůŝƚǇ�ĂŶĚ��ŝƐĐƌĞƟŽŶ

REDUCTION OF DISPROPORTIONATE 
MINORITY IMPACT 

Data:  OJJDP,  IDJJ, IDOC

0% 20% 40% 60% 80% 100%

DOC 17

DJJ 17 MisD

Illinois 17

African-
American

Hispanic

White
Non-Hispanic

Other

�ƵĞ�ƚŽ�ŶŽŶͲŵĂŶĚĂƚŽƌǇ�
ƌĞƉŽƌƟŶŐ�ŽĨ�ŵŝƐĚĞŵĞĂŶŽƌ�
ĂƌƌĞƐƚƐ͕�ƚŚĞ�ƌĂĐŝĂů�ŵĂŬĞƵƉ�ŽĨ�
ϭϳͲǇĞĂƌͲŽůĚ�ŵŝƐĚĞŵĞĂŶŽƌ�
ĂƌƌĞƐƚƐ�ŝƐ�ƵŶĂǀĂŝůĂďůĞ�ĂŶĚ�
ƵŶŬŶŽǁŶ͘��ǀĞŶ�ǁŚĞŶ�ǇŽƵƚŚ�
ĐƌŝŵĞ�ƉĂƩĞƌŶƐ�ĚŽ�ŶŽƚ�ǀĂƌǇ�
ƚŽŽ�ǁŝĚĞůǇ�ďĞƚǁĞĞŶ�ƌĂĐĞƐ͕�
ŚŽǁĞǀĞƌ͕ �ƉĞƌĐĞƉƟŽŶƐ�ĂďŽƵƚ�
ǇŽƵƚŚ�ŵŝƐĐŽŶĚƵĐƚ�ĚŽ͘;ϭϴϳͿ� 
tŚŝůĞ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�

ƐǇƐƚĞŵ Ɛ͛�ŵĂŶǇ�ĚŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵƐ�ĂƌĞ�ĐŽŵŵĞŶĚĂďůĞ�ĂŶĚ�ƉƌŽĚƵĐĞ�ĨĂǀŽƌĂďůĞ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ǇŽƵƚŚ�ǁŚŽ�ƌĞĐĞŝǀĞ�
ƚŚĞŵ͕�ƚŚĞ�ĐƵŵƵůĂƟǀĞ�ĞīĞĐƚ�ŽĨ�ƚŚĞŝƌ�ĚŝƐĐƌĞƟŽŶĂƌǇ�ŶĂƚƵƌĞ�ŝƐ�ƌĂĐŝĂů�ĚŝƐƉƌŽƉŽƌƟŽŶĂůŝƚǇ͘�dŚĞ�ŝŵƉůŝĐŝƚ�ƌĂĐŝĂů�ďŝĂƐĞƐ�ƚŚĂƚ�
ƵŶĚĞƌůŝĞ�ƐǇƐƚĞŵ�ĂĐƚŽƌƐ͛�ƉĞƌĐĞƉƟŽŶƐ�ŽĨ�ǇŽƵƚŚ�ĐƌŝŵĞ�ĂŶĚ�ƌŝƐŬƐ�ƚŽ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ŐĞŶĞƌĂƚĞ�ŵŽƌĞ�ƐĞǀĞƌĞ�ĐŽŶƐĞƋƵĞŶĐĞƐ�
ĨŽƌ�ŵŝŶŽƌŝƚǇ�ƚĞĞŶƐ͕�ǁŚŽ�ƚĞŶĚ�ƚŽ�ƚƌĂǀĞů�͞ĚĞĞƉĞƌ͟�ŝŶƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĨŽƌ�ƚŚĞ�ƐĂŵĞ�ĐŽŶĚƵĐƚ�ĂƐ�ƚŚĞŝƌ� 
ǁŚŝƚĞ�ƉĞĞƌƐ͘;ϭϴϴͿ

“Law enforcement won’t be able to remain objective about the arrest charge if they know 17-year-olds 
[can be processed as either adults or juveniles]. It leads to uneven treatment of arrestees and might 
even run into racial considerations/unequal treatment (I am speculating).” [Prosecutor]

ZĞĚƵĐŝŶŐ�ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ŵŝŶŽƌŝƚǇ�ĐŽŶƚĂĐƚ�;�D�Ϳ�ǁŝƚŚ�ƚŚĞ�ũƵǀĞŶŝůĞ�Žƌ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ŝƐ�Ă�ůŽŶŐƐƚĂŶĚŝŶŐ�
ĨŽĐƵƐ�ŽĨ�ďŽƚŚ�ƚŚĞ�ĨĞĚĞƌĂů�ũƵǀĞŶŝůĞ�ĂƵƚŚŽƌŝƚǇ�;K::�WͿ;ϭϴϵͿ�ĂŶĚ�ƚŚŝƐ��ŽŵŵŝƐƐŝŽŶ͘�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ŚĂƐ�ƵƐĞĚ�ŝƚƐ�ĨĞĚĞƌĂů�
ũƵǀĞŶŝůĞ�ĚĞůŝŶƋƵĞŶĐǇ�ƉƌĞǀĞŶƟŽŶ�ĨƵŶĚƐ�ƚŽ�ƐƵƉƉŽƌƚ�ǀĂƌŝŽƵƐ��D��ƌĞĚƵĐƟŽŶ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶ�/ůůŝŶŽŝƐ�ĐŽŵŵƵŶŝƟĞƐ͘�
/Ŷ�ĂĚĚŝƟŽŶ͕�ƐƚĂŶĚĂƌĚŝǌĞĚ�ƐĐƌĞĞŶŝŶŐ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƉƌŽŐƌĂŵŵŝŶŐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ĐĂŶ�

ϭϴϳ��/>>/EK/^��/^WZKWKZd/KE�d��:h^d/���/DW��d�^dh�z��KDD/^^/KE͕�&/E�>�Z�WKZd�ϭϰ͕�ϯϬ�;�ĞĐ͘�ϮϬϭϬͿ�;ŶŽƟŶŐ�ƚŚĂƚ�ǁŚŝůĞ�ĚƌƵŐ�ƵƐĞ�ĚŽĞƐ�ŶŽƚ�ǀĂƌǇ�
ƐŝŐŶŝĮĐĂŶƚůǇ�ďǇ�ƌĂĐĞ͕�ŽǀĞƌ�ƚǁŝĐĞ�ĂƐ�ŵĂŶǇ�ŶŽŶͲǁŚŝƚĞƐ�ĂƌĞ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ĚƌƵŐ�ĐŚĂƌŐĞƐ�ƚŚĂŶ�ǁŚŝƚĞƐͿ͘

ϭϴϴ��/Ě͘�Ăƚ�ϯ͕�ϰ͕�ϭϱ�;ŶŽƟŶŐ�ƚŚĂƚ��ĨƌŝĐĂŶ��ŵĞƌŝĐĂŶƐ�ĂƌĞ�ĂƌƌĞƐƚĞĚ�Ăƚ�Ă�ŚŝŐŚĞƌ�ƌĂƚĞ�ƚŚĂŶ�ǁŚŝƚĞƐ�ƌĞůĂƟǀĞ�ƚŽ�ƚŚĞŝƌ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�ƚŚĞ�ŐĞŶĞƌĂů�ƉŽƉƵůĂƟŽŶ͕�
ĂƌĞ�ϭ͘ϴ�ƟŵĞƐ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƉƌŽƐĞĐƵƚĞĚ�ĨŽƌ�Ă�ĐƌŝŵĞ͕�ĂŶĚ�ĂƌĞ�Ϯϯ�ƟŵĞƐ�ŵŽƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ŝŶĐĂƌĐĞƌĂƚĞĚ�ĨŽƌ�Ă�ĚƌƵŐ�ŽīĞŶƐĞͿ͘�

ϭϴϵ��ϰϮ�h͘^͘�͘�Α�ϱϲϯϯ;ĂͿ;ϮϮͿ�;ϮϬϬϲͿ͖�ϰϮ�h͘^͘�͘�Α�ϱϲϲϭ;ĂͿ;ϭͿ;�Ϳ;ǀŝŝŝͿ�;ϮϬϬϲͿ͘�



ϱϴ
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ŚĞůƉ�ƚŽ�ŐƵĂƌĚ�ĂŐĂŝŶƐƚ�ĚŝƐƉĂƌĂƚĞ�ŝŵƉĂĐƚ�ďǇ�ŚĞůƉŝŶŐ�ƉƌĂĐƟƟŽŶĞƌƐ�ƚŽ�ĐƵƌď�ƌĞůŝĂŶĐĞ�ŽŶ�ŝŶƚƵŝƟŽŶ�ĂůŽŶĞ͘�WƌŽǀŝĚŝŶŐ�
ĚĞĐŝƐŝŽŶŵĂŬĞƌƐ�ǁŝƚŚ�ŵŽƌĞ�ŽďũĞĐƟǀĞ�ĂŶĚ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ĂƐƐĞƐƐŝŶŐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ǇŽƵƚŚ Ɛ͛�ƌŝƐŬ�ĂŶĚ�
ƉƌŽƚĞĐƟǀĞ�ĨĂĐƚŽƌƐ�ŵĂǇ�ŚĞůƉ�ƚŽ�ĐŽƵŶƚĞƌĂĐƚ�Žƌ�ĐŽŶƚĂŝŶ�ƵŶĂĐŬŶŽǁůĞĚŐĞĚ�ďŝĂƐĞƐ͘�;ϭϵϬͿ

WŽůŝĐĞ�ĂŶĚ�ƉƌŽƐĞĐƵƚŽƌƐ�ĚĞƚĞƌŵŝŶŝŶŐ�ǁŚĞƚŚĞƌ�ŵŝƐĐŽŶĚƵĐƚ�ŝƐ�Ă�ĨĞůŽŶǇ�Žƌ�ŵŝƐĚĞŵĞĂŶŽƌ�ŽīĞŶƐĞ͕�ŚŽǁĞǀĞƌ͕ �ĚŽ�ŶŽƚ�
ŚĂǀĞ�ĂŶǇ�ĂĐĐĞƐƐ�ƚŽ�ĂŶǇ�ŽďũĞĐƟǀĞ�Žƌ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ƐĐƌĞĞŶŝŶŐ�ĐƌŝƚĞƌŝĂ�ŽŶ�ǁŚŝĐŚ�ƚŽ�ďĂƐĞ�ƚŚĞŝƌ�ĂƌƌĞƐƚ�ĂŶĚ�ĐŚĂƌŐŝŶŐ�
ĚĞĐŝƐŝŽŶƐ͘�dŚĞǇ�ĂƌĞ�ĨƌĞƋƵĞŶƚůǇ�ƉƌĞƐƐƵƌĞĚ�ƚŽ�ŵĂŬĞ�ƐƵĐŚ�ĚĞĐŝƐŝŽŶƐ�ŝŶ�ƚŚĞ�ĂďƐĞŶĐĞ�ŽĨ�ĐƌŝƟĐĂů�ďĂĐŬŐƌŽƵŶĚ�ŝŶĨŽƌŵĂƟŽŶ�
ĂďŽƵƚ�ƚŚĞ�ǇŽƵƚŚ�ƚŚĂƚ�ǁŽƵůĚ�ŚĞůƉ�ƚŚĞŵ�ƚŽ�ĂƐƐĞƐƐ�ƌŝƐŬ�ŝŶ�Ă�ŵŽƌĞ�ƌĂĐŝĂůůǇͲŶĞƵƚƌĂů�ŵĂŶŶĞƌ͘

 
:ƵǀĞŶŝůĞ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�ĚŝǀĞƌƐŝŽŶ�ƉƌŽŐƌĂŵƐ�ƌƵŶ�ďǇ�ĐůŝŶŝĐĂů�ĂŶĚ�ƉƵďůŝĐ�ƐĂĨĞƚǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ĐĂŶ�ƵƐĞ�ƐƵĐŚ�ƚŽŽůƐ͕�ďƵƚ�
ƚŚĞǇ�ĂƌĞ�ŽŶůǇ�ĂƉƉůŝĞĚ�ĂŌĞƌ�ǇŽƵƚŚ�ĂƌĞ�ĂůƌĞĂĚǇ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ďĞ�ũƵǀĞŶŝůĞƐ͕�ŶŽƚ�ĂĚƵůƚƐ͘�dŚŝƐ�ƌĂŝƐĞƐ�Ă�ƐƵďƐƚĂŶƟĂů�
ĐŽŶĐĞƌŶ�ĂƐ�ƚŽ�ǁŚĞƚŚĞƌ�ƵŶĨĞƩĞƌĞĚ�ĚŝƐĐƌĞƟŽŶ�ŝŶ�ĚĞƚĞƌŵŝŶŝŶŐ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĂĚƵůƚ�ũƵƌŝƐĚŝĐƟŽŶ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�
ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ůŝŵŝƚĞĚ�ŽďũĞĐƟǀĞ�ŝŶĨŽƌŵĂƟŽŶ͕�ŵĂǇ�ŚĂǀĞ�Ă�ƌĂĐŝĂůůǇ�ĚŝƐƉĂƌĂƚĞ�ŝŵƉĂĐƚ͘�

�ƵĞ�ƚŽ�ƌĞĐŽƌĚŬĞĞƉŝŶŐ�ŝƐƐƵĞƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƐƐŝďůĞ�ƚŽ�ƚƌĂĐŬ�ƚŚĞ�ŶƵŵďĞƌ�ĂŶĚ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ĨĞůŽŶǇ�ĂƌƌĞƐƚƐ�ƐƚĂƚĞǁŝĚĞ�
ƚŚĂƚ�ĂƌĞ�ůĂƚĞƌ�ƌĞĚƵĐĞĚ�ƚŽ�ŵŝƐĚĞŵĞĂŶŽƌ�ĐĂƐĞƐ�ŝŶ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͕�Žƌ�ŽďƚĂŝŶ�ƐƚĂƚĞǁŝĚĞ�ƌĂĐŝĂů�ĚĂƚĂ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�
ƚŚŝƐ�ĚŝƐĐƌĞƟŽŶ͘��ƌŝŵŝŶĂů�ĐŽƵƌƚ�ĐŽŶǀŝĐƟŽŶƐ�ĂƌĞ�ŶŽƚ�ƉƵďůŝĐůǇ�ƌĞƉŽƌƚĞĚ�ďǇ�ĂŐĞ�ĂŶĚ�ƌĂĐĞ͘���ƌĞĐĞŶƚ�ŝŶǀĞƐƟŐĂƟŽŶ�ďǇ�
ƚŚĞ�Chicago Reporter�ŝŶƚŽ��ŽŽŬ��ŽƵŶƚǇ�ĐŽŶǀŝĐƟŽŶ�ĚĂƚĂ�ŝƐ�ŝŶƐƚƌƵĐƟǀĞ͗�ŽǀĞƌ�ϳϱ�ƉĞƌĐĞŶƚ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĐŽŶǀŝĐƚĞĚ�
ŽĨ�ĨĞůŽŶŝĞƐ�ǁĞƌĞ��ĨƌŝĐĂŶͲ�ŵĞƌŝĐĂŶ͘;ϭϵϭͿ�KŶůǇ�ϯϰ�ƉĞƌĐĞŶƚ�ŽĨ��ŽŽŬ��ŽƵŶƚǇ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ��ĨƌŝĐĂŶͲ�ŵĞƌŝĐĂŶ͘;ϭϵϮͿ 
�ǀĂŝůĂďůĞ�ĚĂƚĂ�ĐŽŵďŝŶĞĚ�ǁŝƚŚ�ƚŚĞ�ůĂĐŬ�ŽĨ�ĂŶǇ�ƌĂĐĞͲŶĞƵƚƌĂů�ƐĐƌĞĞŶŝŶŐ�ŝŶƐƚƌƵŵĞŶƚƐ�ĨŽƌ�ĚĞƚĞƌŵŝŶŝŶŐ�ũƵǀĞŶŝůĞ�ǀƐ͘�
ĂĚƵůƚ�ĐŚĂƌŐĞƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ƚŽ�ŝŶĐůƵĚĞ�ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ĐĂŶ�ŚĞůƉ�ƚŽ�ƌĞĚƵĐĞ�/ůůŝŶŽŝƐ͛�
ĚŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�ŵŝŶŽƌŝƚǇ�ǇŽƵƚŚ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�ĐƌŝŵŝŶĂů�ũƵƐƟĐĞ�ƐǇƐƚĞŵ͘

�ůĞĂƌ�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ�/ŵƉůĞŵĞŶƚĂƟŽŶ

DĂŶǇ�ƐǇƐƚĞŵ�ĂĐƚŽƌƐ�ƐŚĂƌĞĚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶ�ǁĂƐ�ƐƉůŝƚ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ůŝƩůĞ�ĐŽŶƐŝĚĞƌĂƟŽŶ�
ŵƵƐƚ�ŚĂǀĞ�ďĞĞŶ�ŐŝǀĞŶ�ƚŽ�ǁŝĚĞƐƉƌĞĂĚ�ƉƌŽĐĞĚƵƌĂů�ĨĂůůŽƵƚ�ĨƌŽŵ�ƚŚĞ�ĐŚĂŶŐĞ͘�dŚĞ�ůĞŐŝƐůĂƟǀĞ�ĐŚĂŶŐĞ�ǁĂƐ�ŵŝŶŝŵĂů�ĂŶĚ�
ĚŝĚ�ŶŽƚ�ŝŶĐůƵĚĞ�ĞǆƉůŝĐŝƚ�ĚŝƌĞĐƟŽŶ�ƌĞŐĂƌĚŝŶŐ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĐƌŝŵŝŶĂů�ƉƌŽĐĞĚƵƌĞ͘;ϭϵϯͿ�EŽ�ƐƚĂƚĞǁŝĚĞ�ĂĚǀŝƐŽƌǇ�ŽƉŝŶŝŽŶƐ�
ǁĞƌĞ�ŝƐƐƵĞĚ�ĂĚǀŝƐŝŶŐ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ƉƌŽƐĞĐƵƚŽƌƐ͕�ĐŽƵƌƚƐ͕�Žƌ�ŽƚŚĞƌ�ĂĐƚŽƌƐ�ĂďŽƵƚ�ŚŽǁ�ƚŽ�ŚĂŶĚůĞ�ĐŚĂŶŐĞƐ�ŝŶ�
ũƵǀĞŶŝůĞ�ĂŶĚ�ĐƌŝŵŝŶĂů�ĐŚĂƌŐĞƐ�ĂŐĂŝŶƐƚ�ϭϳͲǇĞĂƌͲŽůĚƐ͘�

:ƵƌŝƐĚŝĐƟŽŶƐ�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ƚŚĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ůĂǁ�ŝŶ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ͘�^ŽŵĞ�ƐƚĂƚĞ Ɛ͛�ĂƩŽƌŶĞǇƐ�ŝƐƐƵĞĚ�ĂĚǀŝƐŽƌǇ�
ŽƉŝŶŝŽŶƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ǀĂƌŝŽƵƐ�ƐǇƐƚĞŵ�ĂĐƚŽƌƐ͕�ĞŝƚŚĞƌ�ĂůŽŶĞ�Žƌ�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĐƌŝŵŝŶĂů�
ũƵĚŐĞƐ͕�ĚĞƚĞŶƟŽŶ�ƉĞƌƐŽŶŶĞů͕�ƉŽůŝĐĞ�ĚĞƉĂƌƚŵĞŶƚƐ͕�ĂŶĚ�ƚŚĞ�ĐŽƵŶƚǇ�ƐŚĞƌŝī Ɛ͛�ŽĸĐĞ͘���ĨĞǁ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĨŽůůŽǁ�ƵƉ͕�
ƉĂƌƟĐƵůĂƌůǇ�ǁŝƚŚ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ͕�ƚŽ�ĞŶƐƵƌĞ�ƵŶŝĨŽƌŵŝƚǇ�ŽĨ�ƉƌŽĐĞĚƵƌĞ͘�KƚŚĞƌƐ�ƐŝŵƉůǇ�ĞŶĐŽƵƌĂŐĞĚ�ĞĂĐŚ�ƐǇƐƚĞŵ�
ĞŶƟƚǇ�ƚŽ�ĚĞǀŝƐĞ�ŝƚƐ�ŽǁŶ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĚĞĂůŝŶŐ�ǁŝƚŚ�ϭϳͲǇĞĂƌͲŽůĚƐ͘�

DĂŶǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƌĞŵĂƌŬĞĚ�ƚŚĂƚ�ǁŚĞŶ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵƌŝƐĚŝĐƟŽŶ�ŝƐ�ƌĂŝƐĞĚ͕�ƚŚĞǇ�ǁŝůů�ŶĞĞĚ�ŶĞǁ�ŐƵŝĚĞůŝŶĞƐ�ĂŶĚ�ĞǆƉůŝĐŝƚ�
ŝŶƐƚƌƵĐƟŽŶƐ͘�,ŽǁĞǀĞƌ͕ �ŝŶ�ĐŽŶƚƌĂƐƚ�ƚŽ�ƚŚĞ�ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ŵŝƐĚĞŵĞĂŶŽƌ�ĐŽŵƉƌŽŵŝƐĞ�ďŝůů͕�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�
ũƵƌŝƐĚŝĐƟŽŶ�ĨŽƌ�ĨĞůŽŶŝĞƐ�ŝƐ�ƉƌŽĐĞĚƵƌĂůůǇ�ǀĞƌǇ�ƐŝŵƉůĞ͗�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŝůů�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�ϭϲͲǇĞĂƌͲŽůĚƐ�ĐƵƌƌĞŶƚůǇ�ĂƌĞ�
ƵŶĚĞƌ�ƚŚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ͘�

ϭϵϬ�^ĞĞ͕�Ğ͘Ő͕͘��ůŝǌĂďĞƚŚ��ĂƵīŵĂŶ͕��ŽĞƐ�ƚŚĞ�hƐĞ�ŽĨ�&ŽƌŵĂů�'ƵŝĚĞůŝŶĞƐ�ĨŽƌ��ŝƐƉŽƐŝƟŽŶĂů��ĞĐŝƐŝŽŶͲDĂŬŝŶŐ�ZĞĚƵĐĞ��ŝƐƉƌŽƉŽƌƟŽŶĂƚĞ�DŝŶŽƌŝƚǇ��ŽŶƚĂĐƚ͍͕�
DK��>^�&KZ��,�E'�͕�ŚƩƉ͗ͬͬǁǁǁ͘ŵŽĚĞůƐĨŽƌĐŚĂŶŐĞ͘ŶĞƚͬĂďŽƵƚͬƌĞƐĞĂƌĐŚͬƉŝƋƵĞƌŽ͘Śƚŵů�;ůĂƐƚ�ǀŝƐŝƚĞĚ�&Ğď͘�ϲ͕�ϮϬϭϯͿ͘

191  ��ÖçãÊ͕�supra�ŶŽƚĞ�ϭϱϵ͘

ϭϵϮ���ƐƟŵĂƚĞ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚ�ƉŽƉƵůĂƟŽŶ�ŝŶ�ϮϬϭϭ͘�WƵǌǌĂŶĐŚĞƌĂ͕��͕͘�Ğƚ�Ăů͕��ĂƐǇ��ĐĐĞƐƐ�ƚŽ�:ƵǀĞŶŝůĞ�WŽƉƵůĂƟŽŶƐ͗�ϭϵϵϬͲϮϬϭϭ͕�h͘^͘���Ö͛ã�Ê¥�:çÝã®���;ϮϬϭϮͿ͕�
ĂǀĂŝůĂďůĞ�Ăƚ͗�ŚƩƉ͗ͬͬǁǁǁ͘ŽũũĚƉ͘ŐŽǀͬŽũƐƚĂƚďďͬĞǌĂƉŽƉ͘

ϭϵϯ��ϮϬϬϴ�/ůů͘�>ĞŐŝƐ͘�^Ğƌǀ͘ �W͘ �͘�ϵϱͲϭϬϯϭ�;^͘�͘�ϮϮϳϱͿ�;tĞƐƚͿ͘
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dŚĞ�ŽŶůǇ�ƌĞŵĂŝŶŝŶŐ�ƉƌŽĐĞĚƵƌĂů�ĐŽŶĨƵƐŝŽŶ�ƌĞŐĂƌĚŝŶŐ�ŽůĚĞƌ�ǇŽƵƚŚ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ�ĐŽŶĐĞƌŶƐ�ĚĞƚĞŶƟŽŶ�ƉƌĂĐƟĐĞ�ĂŶĚ�
ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ŶĞǁ�ĨĞĚĞƌĂů�WƌŝƐŽŶ�ZĂƉĞ��ůŝŵŝŶĂƟŽŶ��Đƚ�;WZ��Ϳ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ŚŽƵƐŝŶŐ�Ăůů�ŵŝŶŽƌƐ�;ƵŶĚĞƌ�
ϭϴͿ�ŝŶ�ůŽĐŬƵƉƐ͕�ũĂŝůƐ͕�ĂŶĚ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ͕�ĞǀĞŶ�ǁŚĞŶ�ĨĂĐŝŶŐ�ĐƌŝŵŝŶĂů�ĐŚĂƌŐĞƐ͘;ϭϵϰͿ�:ƵƌŝƐĚŝĐƟŽŶƐ�ĂƌĞ�ĂǁĂƌĞ�ŽĨ͕ �
ĂŶĚ�ƐŚŽƵůĚ�ĂůƌĞĂĚǇ�ďĞ�ƉůĂŶŶŝŶŐ͕�ĐŽŵƉůŝĂŶĐĞ�ƐƚƌĂƚĞŐŝĞƐ�ĨŽƌ�ƚŚĞ�WZ���ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�ǁŝůů�ƚŚĞƌĞĨŽƌĞ�ŶĞĞĚ�ƚŽ�ĐůĂƌŝĨǇ�
ƉƌŽĐĞĚƵƌĂů�ĚŝīĞƌĞŶĐĞƐ�ďĞƚǁĞĞŶ�ƐƚĂƚĞ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�ƌĞƋƵŝƌĞŵĞŶƚƐ�;ĂƐ�ĂŵĞŶĚĞĚͿ�ĂŶĚ�ĨĞĚĞƌĂů�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�
ŚŽƵƐŝŶŐ�ǇŽƵƚŚ͘�/ƚ�ŝƐ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ͛Ɛ�ƌĞĐŽŵŵĞŶĚĂƟŽŶ�ƚŚĂƚ�ƚŚĞƐĞ�WZ���ƉůĂŶŶŝŶŐ�ŐƌŽƵƉƐ�ĞǆƉůŝĐŝƚůǇ�ƚĂŬĞ�ƌĂŝƐŝŶŐ�ƚŚĞ�
ĂŐĞ�ŝŶƚŽ�ĐŽŶƐŝĚĞƌĂƟŽŶ�ǁŚĞŶ�ĐĂůĐƵůĂƟŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ǇŽƵƚŚ�ƐƵďũĞĐƚ�ƚŽ�WZ���ůŝŵŝƚĂƟŽŶƐ͘�,ŽǁĞǀĞƌ͕ �
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�WZ���ǀĞƌƐƵƐ�:ƵǀĞŶŝůĞ��ŽƵƌƚ��Đƚ�ƐƚĂŶĚĂƌĚƐ�ǁŽƵůĚ�ďĞ�ĂŶ�ŝƐƐƵĞ�ƚŽ�ƌĞƐŽůǀĞ�ĞǀĞŶ�ŝĨ�ƚŚĞ�ĂŐĞ�ǁĞƌĞ�ŶŽƚ�
ƌĂŝƐĞĚ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ͘�

dƌĂŶƐĨĞƌ�ĂŶĚ��ĐĐŽƵŶƚĂďŝůŝƚǇ�
/ƚ�ŝƐ�ƵŶŬŶŽǁŶ�ŚŽǁ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ŵŽƌĞ�ƐĞǀĞƌĞ�Žƌ�ǀŝŽůĞŶƚ�ĨĞůŽŶǇ�ŽīĞŶƐĞƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŝůů�ƌĞƐƵůƚ�ŝŶ�ƚƌĂŶƐĨĞƌƐ�ƚŽ�
ĂĚƵůƚ�ĐŽƵƌƚ͘�/ůůŝŶŽŝƐ͛�ƚƌĂŶƐĨĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ĂƌĞ�ƐŽ�ďƌŽĂĚ�ƚŚĂƚ�ĞǀĞŶ�ƚŚĞ�ůŽǁĞƐƚͲůĞǀĞů�ĨĞůŽŶǇ�ĐŚĂƌŐĞƐ�ĂƌĞ�ƚƌĂŶƐĨĞƌͲĞůŝŐŝďůĞ͕�
ŝĨ�Ă�ũƵĚŐĞ�ĮŶĚƐ�ƚŚĂƚ�ĐĞƌƚĂŝŶ�ĐƌŝƚĞƌŝĂ�ĂƌĞ�ŵĞƚ͘�:ƵǀĞŶŝůĞ�ũƵĚŐĞƐ�ǁŝůů�ďĞ�ĂďůĞ�ƚŽ�ƌĞǀŝĞǁ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĂƌƌĞƐƚ�ĂŶĚ�ĐŽƵƌƚ�
ŚŝƐƚŽƌǇ�ŽĨ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂŶĚ�ƚŚĞǇ�ŵĂǇ�ĐŽŶĐůƵĚĞ�ƚŚĂƚ�ƚŚĞ�ǇŽƵƚŚ�ƐŚŽƵůĚ�ďĞ�ŵŽƌĞ�ƉƌŽƉĞƌůǇ�ƌŽƵƚĞĚ�ƚŽ�
ĂĚƵůƚ�ĐŽƵƌƚ͘�

WƌĂĐƟƟŽŶĞƌƐ�ŚĂǀĞ�ǁĂƌŶĞĚ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞĚ�ƌĞůŝĂŶĐĞ�ŽŶ�ƚƌĂŶƐĨĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ĐŽƵůĚ�ďĞ�ĂŶ�ƵŶŝŶƚĞŶĚĞĚ�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�
ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ͘�/ƚ�ŝƐ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƚŚĂƚ�ƐŽŵĞ�ŽĨ�/ůůŝŶŽŝƐ͛�ĐƵƌƌĞŶƚ�ƚƌĂŶƐĨĞƌ�
ƉƌŽǀŝƐŝŽŶƐ�ŵĂǇ�ďĞ�ŽǀĞƌůǇ�ŝŶĐůƵƐŝǀĞ͕�ĞƐƉĞĐŝĂůůǇ�ŐŝǀĞŶ�ƚŚĞ�ŚŝŐŚĞƌ�ƌĞĐŝĚŝǀŝƐŵ�ƌĂƚĞƐ�ĨŽƌ�ǇŽƵƚŚ�ǁŚŽ�ĂƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�
ƚŽ�ĂĚƵůƚ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ͘;ϭϵϱͿ�dƌĂŶƐĨĞƌͲĞůŝŐŝďůĞ�ĐƌŝŵĞƐ͕�ĂŐŐƌĂǀĂƟŶŐ�ĨĂĐƚŽƌƐ͕�ĂŶĚ�ƚŚĞ�ƐĐŽƉĞ�ĂŶĚ�ĂƉƉůŝĐĂƟŽŶ�ŽĨ�
ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ƐƚĂƚƵƚĞƐ�;ĂŶĚ�ŽƚŚĞƌ�ůĞŐĂů�ƚŚĞŽƌŝĞƐ�ŝŶǀŽůǀŝŶŐ�Ă�ĨŽƌĞƐĞĞĂďŝůŝƚǇ�ƌĞƋƵŝƌĞŵĞŶƚͿ�ŵƵƐƚ�ďĞ�ƌĞǀŝƐŝƚĞĚ�ŝŶ�ƚŚĞ�
ĨƵƚƵƌĞ�ĨŽƌ�ƚŚĞŝƌ�ĂƉƉůŝĐĂďŝůŝƚǇ�ƚŽ�ŵŝŶŽƌƐ�ŽĨ�ǀĂƌŝŽƵƐ�ĂŐĞƐ͘�DĂŶǇ�ĐƵƌƌĞŶƚ�ƌŽƵƚĞƐ�ƚŽ�ĂĚƵůƚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇ�ĨŽƌ�ŵŝŶŽƌƐ�ĂŐĞĚ�
ϭϯ�ĂŶĚ�ŽǀĞƌ�ĚŽ�ŶŽƚ�ĂƉƉĞĂƌ�ƚŽ�ĐŽŵƉŽƌƚ�ǁŝƚŚ�ĂĚŽůĞƐĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ďĞŚĂǀŝŽƌĂů�ƐĐŝĞŶĐĞ�ĂŶĚ�ŵĂǇ�ŶŽ�ůŽŶŐĞƌ�ďĞ�
ŝŶ�ŬĞĞƉŝŶŐ�ǁŝƚŚ�ĚĞǀĞůŽƉŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ƐƚĂŶĚĂƌĚƐ͘;ϭϵϲͿ��ƐƉĞĐŝĂůůǇ�ŐŝǀĞŶ�/ůůŝŶŽŝƐ͛�ƌĞĐĞŶƚ�ƉŽƐŝƟǀĞ�ĞǆƉĞƌŝĞŶĐĞ�ǁŝƚŚ�ƚŚĞ�
ƵŶƉƌĞĐĞĚĞŶƚĞĚ�ĂĐƚ�ŽĨ�ƌĞŵŽǀŝŶŐ�ĂŶĚ�ƌĞĨŽƌŵŝŶŐ�ƐŽŵĞ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ͕;ϭϵϳͿ�ƚŚĞ�ũƵƐƟĮĂďŝůŝƚǇ�ŽĨ�ƐƵĐŚ�ƉƌŽǀŝƐŝŽŶƐ�ƐŚŽƵůĚ�
ďĞ�ƌĞͲĞǆĂŵŝŶĞĚ͘

&Žƌ�ƚŚĞ�ƟŵĞ�ďĞŝŶŐ͕�ŚŽǁĞǀĞƌ͕ �ƚŚĞ��ŽŵŵŝƐƐŝŽŶ�ƐĞĞƐ�ŶŽ�ďĂƌƌŝĞƌ�ƚŽ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵƌŝƐĚŝĐƟŽŶ�ŝŶ�ƚŚĞ�ĨŽƌŵ�ŽĨ�ĂŶǇ�
ƵŶŝŶƚĞŶĚĞĚ�ĐŽŶƐĞƋƵĞŶĐĞ�ŽĨ�ƚƌĂŶƐĨĞƌ�ŝŶĐƌĞĂƐĞƐ͘�tŚĞŶ�ƚŚĞ�ĂŐĞ�ǁĂƐ�ƌĂŝƐĞĚ�ĨŽƌ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ͕�ŵĂŶǇ�ũƵǀĞŶŝůĞ�
ĂĚǀŽĐĂƚĞƐ�ĂŶĚ�ĐƌŝŵŝŶĂů�ĚĞĨĞŶĚĞƌƐ�ǁĂƌŶĞĚ�ƚŚĂƚ�ƚŚĞ�ƐƚĂƚĞ Ɛ͛�ůŽŶŐƐƚĂŶĚŝŶŐ�ĐƵůƚƵƌĞ�ŽĨ�ǀŝĞǁŝŶŐ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƐ�
ĂĚƵůƚƐ͕�ĞǆĂĐĞƌďĂƚĞĚ�ďǇ�ƚŚĞ�ĨƌŽŶƚͲĞŶĚ�ĐŽƐƚ�ŝŶĐĞŶƟǀĞ�ƚŽ�ĐŽƵŶƟĞƐ�ĨŽƌ�ŬĞĞƉŝŶŐ�ǇŽƵƚŚ�ŝŶ�ĂĚƵůƚ�ĐŽƵƌƚ͕�ĐŽƵůĚ�ƌĞƐƵůƚ�ŝŶ�
ĞǆƉŽŶĞŶƟĂůůǇ�ŐƌĞĂƚĞƌ�ĨĞůŽŶǇ�ĂƌƌĞƐƚƐ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ǁŚŽ�ŵŝŐŚƚ�ŽƚŚĞƌǁŝƐĞ�ŚĂǀĞ�ďĞĞŶ�ƚƌĞĂƚĞĚ�ĂƐ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ͘�
dŚŽƵŐŚ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶĂů�ƐƉůŝƚ�ĐĂƌƌŝĞĚ�ŵĂŶǇ�ŶĞŐĂƟǀĞ�ŵĞĐŚĂŶŝĐĂů�ĐŽŶƐĞƋƵĞŶĐĞƐ�ƚŚĂƚ�ĐŽŵƉůŝĐĂƚĞĚ�ƉůĞĂ�ďĂƌŐĂŝŶƐ͕�
ĐŽŶĐĞƌŶ�ŽǀĞƌ�ĚĞĐŝƐŝŽŶŵĂŬĞƌ�ďŝĂƐ�ĂŵŽŶŐ�ůĂǁ�ĞŶĨŽƌĐĞŵĞŶƚ�ǁĂƐ�ƵŶĨŽƵŶĚĞĚ͘�&ĞůŽŶǇ�ĂƌƌĞƐƚƐ�ŽĨ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĚŝĚ�ŶŽƚ�

194  WZ���ŝŵƉŽƐĞƐ�ƚŚƌĞĞ�ŶĞǁ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĨŽƌ�ŚŽƵƐŝŶŐ�ŵŝŶŽƌƐ�ŝŶ�ĂĚƵůƚ�ƉƌŝƐŽŶƐ͗�ϭͿ�ĂŐĞŶĐŝĞƐ�ŵƵƐƚ�ƉůĂĐĞ�ǇŽƵƚŚ�ŝŶ�Ă�ŚŽƵƐŝŶŐ�ƵŶŝƚ�ƐĞƉĂƌĂƚĞĚ�ďǇ�ƐŝŐŚƚ͕�
ƐŽƵŶĚ͕�ĂŶĚ�ƉŚǇƐŝĐĂů�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ĂŶǇ�ĂĚƵůƚ�ŝŶŵĂƚĞ͕�ŝŶĐůƵĚŝŶŐ�ƐŚĂƌĞĚ�ĂŶĚ�ĐŽŵŵŽŶ�ƐƉĂĐĞƐ�ƐƵĐŚ�ĂƐ�ƐŚŽǁĞƌƐ͕�ĚĂǇƌŽŽŵƐ͕�ĂŶĚ�ƐůĞĞƉŝŶŐ�ƋƵĂƌƚĞƌƐ͖�ϮͿ�ŝŶ�
ĂƌĞĂƐ�ŽƵƚƐŝĚĞ�ŽĨ�ŚŽƵƐŝŶŐ�ƵŶŝƚƐ͕�ĂŐĞŶĐŝĞƐ�ŵƵƐƚ�ŵĂŝŶƚĂŝŶ�ƐŝŐŚƚ�ĂŶĚ�ƐŽƵŶĚ�ƐĞƉĂƌĂƟŽŶ�ďĞƚǁĞĞŶ�ǇŽƵƚŚ�ĂŶĚ�ĂĚƵůƚƐ͕�Žƌ�ƉƌŽǀŝĚĞ�ĚŝƌĞĐƚ�ƐƚĂī�ƐƵƉĞƌǀŝƐŝŽŶ�ŽĨ�
ǇŽƵƚŚ͕�ĂŶĚ͖�ϯͿ�ĂŐĞŶĐŝĞƐ�ŵƵƐƚ�ŵĂŬĞ�ƚŚĞ�͞ďĞƐƚ�ĞīŽƌƚƐ͟�ƚŽ�ĂǀŽŝĚ�ƉůĂĐŝŶŐ�ǇŽƵƚŚ�ŝŶ�ŝƐŽůĂƟŽŶ�ƚŽ�ĐŽŵƉůǇ�ǁŝƚŚ�ƚŚŝƐ�ƌĞƋƵŝƌĞŵĞŶƚ�ĂŶĚ�ŝĨ�ǇŽƵƚŚ�ĂƌĞ�ŝƐŽůĂƚĞĚ͕�
ĨĂĐŝůŝƟĞƐ�ŵĂǇ�ŶŽƚ�ĚĞŶǇ�ǇŽƵƚŚ�ůĂƌŐĞ�ŵƵƐĐůĞ�ĞǆĞƌĐŝƐĞ�ĂŶĚ�ƐƉĞĐŝĂů�ĞĚƵĐĂƟŽŶ�ƐĞƌǀŝĐĞƐ�ĂďƐĞŶƚ�͞ĞǆŝŐĞŶƚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ͘͟ �EĂƟŽŶĂů�^ƚĂŶĚĂƌĚƐ�ƚŽ�WƌĞǀĞŶƚ͕�
�ĞƚĞĐƚ͕�ĂŶĚ�ZĞƐƉŽŶĚ�ƚŽ�WƌŝƐŽŶ�ZĂƉĞ͕�ϳϳ�&ĞĚ͘�ZĞŐ͘�ϯϳ͕ϭϬϲ�;:ƵŶĞ�ϮϬ͕�ϮϬϭϮͿ�;ƚŽ�ďĞ�ĐŽĚŝĮĞĚ�Ăƚ�Ϯϴ��͘&͘ Z͘�Ɖƚ͘�ϭϭϱͿ͘

195  See�^ĂĨĞƚǇ��ĞŶĞĮƚƐ�Ăƚ�ϮϮͲϮϯ͘�

ϭϵϲ��dƌŽƉ�ǀ͘ ��ƵůůĞƐ͕�ϯϱϲ�h͘^͘�ϴϲ͕�ϭϬϬͲϬϭ�;ϭϵϱϴͿ�;͞΀d΁ŚĞ�ǁŽƌĚƐ�ŽĨ�ƚŚĞ�΀�ŝŐŚƚŚ΁��ŵĞŶĚŵĞŶƚ�΀ƉƌŽŚŝďŝƟŽŶ�ŽŶ�ĐƌƵĞů�ĂŶĚ�ƵŶƵƐƵĂů�ƉƵŶŝƐŚŵĞŶƚ΁�ĂƌĞ�ŶŽƚ�
ƉƌĞĐŝƐĞ͕�ĂŶĚ͘͘͘ƚŚĞŝƌ�ƐĐŽƉĞ�ŝƐ�ŶŽƚ�ƐƚĂƟĐ͘�dŚĞ��ŵĞŶĚŵĞŶƚ�ŵƵƐƚ�ĚƌĂǁ�ŝƚƐ�ŵĞĂŶŝŶŐ�ĨƌŽŵ�ƚŚĞ�ĞǀŽůǀŝŶŐ�ƐƚĂŶĚĂƌĚƐ�ŽĨ�ĚĞĐĞŶĐǇ�ƚŚĂƚ�ŵĂƌŬ�ƚŚĞ�ƉƌŽŐƌĞƐƐ�ŽĨ�Ă�
ŵĂƚƵƌŝŶŐ�ƐŽĐŝĞƚǇ͘͟ Ϳ͘

ϭϵϳ��/½½®ÄÊ®Ý�:çò�Ä®½��:çÝã®���/Ä®ã®�ã®ò�͕ �«�Ä¦®Ä¦��ÊçÙÝ�͗���Z�ò®�ó�Ê¥�ã«��&®ÙÝã�dóÊ�ù��ÙÝ�Ê¥��Ùç¦�dÙ�ÄÝ¥�Ù�Z�¥ÊÙÃ�®Ä�/½½®ÄÊ®Ý�;:ƵŶĞ�ϮϬϬϴͿ�
;ĂŶĂůǇǌŝŶŐ�ƚŚĞ�ĞīĞĐƚƐ�ŽĨ�ůĞŐŝƐůĂƟŽŶ�ƚŚĂƚ�ƌĞŵŽǀĞĚ�ĂƵƚŽŵĂƟĐ�ƚƌĂŶƐĨĞƌ�ĨŽƌ�ĚƌƵŐ�ĐƌŝŵĞƐ�ĂŶĚ�ĂĐĐŽƵŶƚĂďŝůŝƚǇͲƌĞůĂƚĞĚ�ĐŚĂƌŐĞƐ�ŽĨ�ĂŐŐƌĂǀĂƚĞĚ�ďĂƩĞƌǇ�ǁŝƚŚ�Ă�
ĮƌĞĂƌŵͿ͘��ŌĞƌ�ƌĞĨŽƌŵ͕�ĚƌƵŐ�ĐƌŝŵĞƐ�ǁĞƌĞ�ƐƟůů�ƚƌĂŶƐĨĞƌƌĂďůĞ�ƵŶĚĞƌ�ƉƌĞƐƵŵƉƟǀĞ�ƚƌĂŶƐĨĞƌ�ůĂǁƐ͕�ďƵƚ�ŽŶĐĞ�ƚŚĞǇ�ďĞĐĂŵĞ�ƐƵďũĞĐƚ�ƚŽ�ũƵĚŝĐŝĂů�ƌĞǀŝĞǁ�ŝŶ�ũƵǀĞͲ
ŶŝůĞ�ĐŽƵƌƚ͕�ĨĂƌ�ĨĞǁĞƌ�ĐĂƐĞƐ�ǁĞƌĞ�ƚƌĂŶƐĨĞƌƌĞĚ�ƚŽ�ĂĚƵůƚ�ĐŽƵƌƚ�ĂŶĚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ƌĂĐŝĂůůǇ�ĚŝƐƉĂƌĂƚĞ�ŝŵƉĂĐƚ�ŽĨ�ĚƌƵŐ�ůĂǁƐ�ĐŽŶƐŝĚĞƌĞĚ�ƚŚĞ�͞ŵŽƐƚ�ƌĂĐŝĂůůǇ�ďŝĂƐĞĚ͟�
ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ�ĂůƐŽ�ĚĞĐƌĞĂƐĞĚ͘�Id Ăƚ�ϰ͘
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ĚƌĂŵĂƟĐĂůůǇ�ŝŶĐƌĞĂƐĞ͕�ďƵƚ�ƌĂƚŚĞƌ�ŚĂǀĞ�ĐŽŶƟŶƵĞĚ�ƚŽ�ĚĞĐůŝŶĞ͕�ƐŝŶĐĞ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϬ͘;ϭϵϴͿ�dŚĞ��ŽŵŵŝƐƐŝŽŶ�ďĞůŝĞǀĞƐ�
ƚŚĂƚ�ĂŶǇ�ďƌŽĂĚĞŶĞĚ�ƵƐĞ�ŽĨ�ƚƌĂŶƐĨĞƌ�ƉƌŽǀŝƐŝŽŶƐ�ĂŌĞƌ�ƌĂŝƐŝŶŐ�ƚŚĞ�ĂŐĞ�ǁŝůů�ďĞ�Ă�ůŝŵŝƚĞĚ�ĂŶĚ�ƐŚŽƌƚͲƚĞƌŵ�ĞīĞĐƚ͘�/Ŷ�ĂŶǇ�
ĐĂƐĞ͕�ŝƚ�ŝƐ�ƐƟůů�ĨĂƌ�ƉƌĞĨĞƌĂďůĞ�ĨŽƌ�ŶĞƵƚƌĂů�ĂŶĚ�ŬŶŽǁůĞĚŐĞĂďůĞ�/ůůŝŶŽŝƐ�ũƵǀĞŶŝůĞ�ũƵĚŐĞƐ�ĂŶĚ�ĐŽƵƌƚ�ƐƚĂī�ƚŽ�ĞǀĂůƵĂƚĞ�ĂŶ�
ŝŶĚŝǀŝĚƵĂů�ϭϳͲǇĞĂƌͲŽůĚ Ɛ͛�ŚŝƐƚŽƌǇ�ĚƵĞ�ƚŽ�ƚŚĞ�ƐĞƌŝŽƵƐŶĞƐƐ�ĂŶĚ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŽĨ�Ă�ƉĂƌƟĐƵůĂƌ�ĂĐƚ͕�ƚŚĂŶ�ŝƚ�ŝƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲ
ŽůĚƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ůĞƐƐĞƌ�ŽīĞŶƐĞƐ�ƚŽ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƚƌĞĂƚĞĚ�ĂƐ�ĂĚƵůƚƐ�ĂƐ�Ă�ŵĂƩĞƌ�ŽĨ�ĐŽƵƌƐĞ͘

�KE�>h^/KE
dŽ�ƉƌŽŵŽƚĞ�Ă�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ĨŽĐƵƐĞĚ�ŽŶ�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕�ǇŽƵƚŚ�ƌĞŚĂďŝůŝƚĂƟŽŶ͕�ĨĂŝƌŶĞƐƐ͕�ĂŶĚ�
ĮƐĐĂů�ƌĞƐƉŽŶƐŝďŝůŝƚǇ͕�/ůůŝŶŽŝƐ�ƐŚŽƵůĚ�ŝŵŵĞĚŝĂƚĞůǇ�ĂĚŽƉƚ�ůĞŐŝƐůĂƟŽŶ�ĞǆƉĂŶĚŝŶŐ�ƚŚĞ�ĂŐĞ�ŽĨ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ�
ũƵƌŝƐĚŝĐƟŽŶ�ƚŽ�ŝŶĐůƵĚĞ�ϭϳͲǇĞĂƌͲŽůĚƐ�ĐŚĂƌŐĞĚ�ǁŝƚŚ�ĨĞůŽŶŝĞƐ͘

�ĚĚŝŶŐ�ďĞƚǁĞĞŶ�ϭϰ͕ϬϬϬͲϭϴ͕ϬϬϬ�ŵŝƐĚĞŵĞĂŶŽƌ�ĂƌƌĞƐƚƐ�ƉĞƌ�ǇĞĂƌ�ƚŽ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ�ǁĂƐ�ĂďƐŽƌďĂďůĞ͘��ĞĐůŝŶŝŶŐ�
ĐƌŝŵĞ�ĂŶĚ�ŝŶĐƌĞĂƐŝŶŐ�ƵƐĞ�ŽĨ�ĞǀŝĚĞŶĐĞͲďĂƐĞĚ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƉƌĂĐƟĐĞƐ�ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ĐĂƐĞůŽĂĚ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�
ƚŚĞ�ŵŽƐƚ�ĐŽƐƚůǇ�ƉĂƌƚƐ�ŽĨ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ƐŝŶĐĞ�/ůůŝŶŽŝƐ�ůĂǁ�ďĞŐĂŶ�ƚƌĞĂƟŶŐ�ϭϳͲǇĞĂƌͲŽůĚ�ŵŝƐĚĞŵĞĂŶĂŶƚƐ�ĂƐ�
ũƵǀĞŶŝůĞƐ�ŝŶ�ϮϬϭϬ͘�,ŽǁĞǀĞƌ͕ �ƚŚĞ�ĐƵƌƌĞŶƚ�ůĂǁ�ƉůĂĐŝŶŐ�ƐŽŵĞ�ϭϳͲǇĞĂƌͲŽůĚ�ŽīĞŶĚĞƌƐ�ŝŶ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ�ĂŶĚ�ƐŽŵĞ�
ŝŶ�ƚŚĞ�ĂĚƵůƚ�ƐǇƐƚĞŵ�ŝƐ�ƵŶĨĂŝƌ�ĂŶĚ�ƵŶǁŽƌŬĂďůĞ�ĨŽƌ�ďŽƚŚ�ǇŽƵƚŚ�ĂŶĚ�ƉƌĂĐƟƟŽŶĞƌƐ�ĚƵĞ�ƚŽ�ĐŽŶĨƵƐŝŽŶ�ŽǀĞƌ�ĞǆĂĐƚůǇ�ǁŚŝĐŚ�
ϭϳͲǇĞĂƌͲŽůĚƐ�ĂƌĞ�ĂĚƵůƚƐ͘�

�ƵƌƌĞŶƚ�ůĞŐĂů�ĂŶĚ�ƐĐŝĞŶƟĮĐ�ƚƌĞŶĚƐ�ĂƌĞ�ĐůĞĂƌ͗�ďǇ�ƉƵƫŶŐ�Ăůů�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ŝŶ�ĐƌŝŵŝŶĂů�ĐŽƵƌƚ�ďǇ�
ĚĞĨĂƵůƚ͕�/ůůŝŶŽŝƐ�ŝƐ�ďĞĐŽŵŝŶŐ�Ă�ŶĂƟŽŶĂů�ŽƵƚůŝĞƌ͕ �ŝƐ�ŝŐŶŽƌŝŶŐ�ƌĞƐĞĂƌĐŚ�ĮŶĚŝŶŐƐ�ĂďŽƵƚ�ĂĚŽůĞƐĐĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�
ďĞŚĂǀŝŽƌ͕ �ĂŶĚ�ŝƐ�ƐƋƵĂŶĚĞƌŝŶŐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ŽĨ�ŵĂŶǇ�ŽĨ�ŝƚƐ�ǇŽƵƚŚ͘�/ůůŝŶŽŝƐ�ƐŚŽƵůĚ�ĂĐƚ�ƚŽ�ƌĂŝƐĞ�ƚŚĞ�ĂŐĞ͘��ĚĚŝŶŐ�ĨĞǁĞƌ�
ƚŚĂŶ�ϰ͕ϬϬϬ�ĨĞůŽŶǇ�ĂƌƌĞƐƚƐ�ƉĞƌ�ǇĞĂƌ�ƚŽ�ƚŚĞ�ũƵǀĞŶŝůĞ�ƐǇƐƚĞŵ�ĐĂŶ�ďĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ďĞ�ŵĂŶĂŐĞĂďůĞ�ĂŶĚ�ǁŝůů�ƉƌŽŵŽƚĞ�
ƵŶŝĨŽƌŵŝƚǇ�ĂŶĚ�ĐůĂƌŝƚǇ�ĂŵŽŶŐ�ƐǇƐƚĞŵ�ĂĐƚŽƌƐ͘��

/ƚ�ŝƐ�ĐŽƵŶƚĞƌƉƌŽĚƵĐƟǀĞ�ĂŶĚ�ĐƌƵĞů�ƚŽ�ŝŵƉŽƐĞ�ƚŚĞ�ůŝĨĞůŽŶŐ�ĐŽůůĂƚĞƌĂů�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�ĨĞůŽŶǇ�ĐŽŶǀŝĐƟŽŶƐ�ŽŶ�ŵŝŶŽƌƐ�
ǁŚŽ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƌĞŚĂďŝůŝƚĂƚĞĚ͘�/ůůŝŶŽŝƐ�ĐĂŶ�ĂĐŚŝĞǀĞ�ďĞƩĞƌ�ůŽŶŐͲƚĞƌŵ�ŽƵƚĐŽŵĞƐ�ĨŽƌ�ϭϳͲǇĞĂƌͲŽůĚƐ͕�ƉƵďůŝĐ�ƐĂĨĞƚǇ͕ �
ĂŶĚ�ƚŚĞ�ƐƚĂƚĞ�ĞĐŽŶŽŵǇ�ďǇ�ĞǆƉĂŶĚŝŶŐ�ũƵǀĞŶŝůĞ�ũƵƌŝƐĚŝĐƟŽŶ͘�/Ŷ�ĚŽŝŶŐ�ƐŽ͕�ŝƚ�ŝƐ�ĐƌŝƟĐĂů�ƚŽ�ĞŶƐƵƌĞ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�
ƐǇƐƚĞŵ�ŝƐ�ƌŽďƵƐƚ͕�ďǇ�ĂĚĞƋƵĂƚĞůǇ�ĨƵŶĚŝŶŐ�ĂŶĚ�ƐƵƉƉŽƌƟŶŐ�ĚŝǀĞƌƐŝŽŶ͕�ƉƌŽďĂƟŽŶ͕�ĂŶĚ�ĐŽŵŵƵŶŝƚǇͲďĂƐĞĚ�ƐĞƌǀŝĐĞƐ͕�ĂƐ�
ǁĞůů�ĂƐ�ƚŚĞ�ƉƵďůŝĐ�ĞĚƵĐĂƟŽŶĂů͕�ŚĞĂůƚŚ͕�ĂŶĚ�ŚƵŵĂŶ�ƐĞƌǀŝĐĞ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ƵƉŽŶ�ǁŚŝĐŚ�ŵĂŶǇ�ĂƚͲƌŝƐŬ�ǇŽƵƚŚ�ŵƵƐƚ�ƌĞůǇ͘�
�īŽƌƚƐ�Ăƚ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�ĞǆƚĞŶƚ�ŽĨ�ǇŽƵƚŚ�ĐŽŶƚĂĐƚ�ǁŝƚŚ�ƚŚĞ�ũƵǀĞŶŝůĞ�ũƵƐƟĐĞ�ƐǇƐƚĞŵ�ďǇ�ĨŽĐƵƐŝŶŐ�ŽŶ�ĨƌŽŶƚͲĞŶĚ�ƐĞƌǀŝĐĞƐ�
ĂƌĞ�ǁŽƌŬŝŶŐ͖�ŝŶ�ŽƌĚĞƌ�ƚŽ�ďĞ�ŵŽƐƚ�ĞīĞĐƟǀĞ͕�ŚŽǁĞǀĞƌ͕ �ƚŚĞƐĞ�ƐĞƌǀŝĐĞƐ�ŵƵƐƚ�ďĞ�ĨƵůůǇͲĨƵŶĚĞĚ͕�ĂǀĂŝůĂďůĞ͕�ĂŶĚ�ĞǆƚĞŶĚĞĚ�
ƚŚƌŽƵŐŚ�Ăůů�ĚĞǀĞůŽƉŵĞŶƚĂůůǇͲĂƉƉƌŽƉƌŝĂƚĞ�ĂŐĞƐ͘�

ϭϵϴ��See�͞EƵŵďĞƌ�ŽĨ�ϭϳͲzĞĂƌͲKůĚ��ƌƌĞƐƚƐ�^ŝŶĐĞ�ϮϬϬϱ͕͟ ��ĂƚĂ��ŚĂƌƚƐ͕��ƉƉĞŶĚŝǆ��͘
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�ƉƉĞŶĚŝǆ��͗��
^ƚĂŬĞŚŽůĚĞƌ��ŽƵŶƟĞƐ�ĂŶĚ��ŐŐƌĞŐĂƚĞ�KƉŝŶŝŽŶƐ

�ŽƵŶƚǇϭ dŽƚĂů�ǇŽƵƚŚ�ĂƌƌĞƐƚƐ͕��zϮϬϬϴ >ĂƌŐĞƐƚ��ŝƚǇ

�ŽŽŬ Ϯϵ͕ϱϭϵ �ŚŝĐĂŐŽ

<ĂŶĞ ϭ͕ϵϴϭ �ƵƌŽƌĂ

DĂƌŝŽŶ 124 �ĞŶƚƌĂůŝĂ

DĐ,ĞŶƌǇ ϲϴϰ �ƌǇƐƚĂů�>ĂŬĞ

DŽƌŐĂŶ 254 :ĂĐŬƐŽŶǀŝůůĞ

KŐůĞ2 110 ZŽĐŚĞůůĞ

WĞŽƌŝĂ 352 WĞŽƌŝĂ

^ĂŶŐĂŵŽŶ 499 ^ƉƌŝŶŐĮĞůĚ

^ƚ͘��ůĂŝƌ ϯϬϴ Belleville

sĞƌŵŝůŝŽŶ 165 �ĂŶǀŝůůĞ

tŝůů ϭ͕ϰϮϵ :ŽůŝĞƚ

tŝŶŶĞďĂŐŽ Ϯ͕Ϭϰϴ ZŽĐŬĨŽƌĚ

ϭ���ŽƵŶƟĞƐ�ŝŶ�ďŽůĚ�ƚǇƉĞĨĂĐĞ�ŚŽƵƐĞ�ϴ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ Ɛ͛�ϭϳ�ũƵǀĞŶŝůĞ�ĚĞƚĞŶƟŽŶ�ĐĞŶƚĞƌƐ͘

Ϯ���ŌĞƌ�ĂŶ�ŝŶǀŝƚĂƟŽŶ�ǁĂƐ�ƐĞŶƚ�ƚŽ�ƚŚĞ�^ƚĂƚĞ Ɛ͛��ƩŽƌŶĞǇ�ŝŶ�ƚŚŝƐ�ĐŽƵŶƚǇ͕ �ƚŚĞ�'ŽǀĞƌŶŽƌ�ĂƉƉŽŝŶƚĞĚ�Śŝŵ�Ă�ŵĞŵďĞƌ�ŽĨ�ƚŚŝƐ��ŽŵŵŝƐƐŝŽŶ͘� 
EŽ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�ŚŝƐ�ŽĸĐĞ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘
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�ƉƉĞŶĚŝǆ��͗��
DĞŵŽ�ĨƌŽŵ�WĂƚŚǁĂǇƐ�ƚŽ��ĞƐŝƐƚĂŶĐĞ��ƵƚŚŽƌƐ

DĞŵŽƌĂŶĚƵŵ

tŽ͗�^ƚĞƉŚĂŶŝĞ�<ŽůůŵĂŶŶ
&ƌŽŵ͗��Ě�DƵůǀĞǇ͕ ��ĂƌŽů�^ĐŚƵďĞƌƚ
Z�͗��ŶĂůǇƐĞƐ�ŽĨ�ĂŐĞ�ŐƌŽƵƉƐ
�ĂƚĞ͗��ĞĐĞŵďĞƌ�ϱ͕�ϮϬϭϮ

tŚĞŶ�ǁĞ�ŵĞƚ�ƌĞĐĞŶƚůǇ�ŝŶ��ŚŝĐĂŐŽ͕�ǇŽƵ�ĂƐŬĞĚ�ǁŚĞƚŚĞƌ�ǁĞ�ƐĂǁ�ĂŶǇ�ŵĂƌŬĞĚ�ĚŝīĞƌĞŶĐĞƐ�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ĂŐĞ�ŝŶ�ŽƵƌ�
ƐĂŵƉůĞ�ŽĨ�ƐĞƌŝŽƵƐ�ĂĚŽůĞƐĐĞŶƚ�ŽīĞŶĚĞƌƐ�ŝŶ�ƚŚĞ�WĂƚŚǁĂǇƐ�ƚŽ��ĞƐŝƐƚĂŶĐĞ�ƐƚƵĚǇ͘�dŚŝƐ�ŝƐƐƵĞ�ŝƐ�ŽďǀŝŽƵƐůǇ�ƌĞůĞǀĂŶƚ�ĨŽƌ�
ǇŽƵƌ�ǁŽƌŬ�ǁŝƚŚ�ƚŚĞ�/ůůŝŶŽŝƐ�ůĞŐŝƐůĂƚƵƌĞ�ƌĞŐĂƌĚŝŶŐ�ƉŽƐƐŝďůĞ�ĐŚĂŶŐĞƐ�ŝŶ�ƚŚĞ�ĐƵƌƌĞŶƚ�ƐƚĂƚĞ�ƐƚĂƚƵƚĞ�ĚĞůŝŶĞĂƟŶŐ�ƚŚĞ�ĂŐĞ�
ŽĨ�ũƵƌŝƐĚŝĐƟŽŶ�ĨŽƌ�ƚŚĞ�ũƵǀĞŶŝůĞ�ĐŽƵƌƚ͘�dŚĞ�WĂƚŚǁĂǇƐ�ƐĂŵƉůĞ�ŝƐ�ĂƉƉƌŽƉƌŝĂƚĞ�ĨŽƌ�ůŽŽŬŝŶŐ�ĨŽƌ�ĚŝīĞƌĞŶĐĞƐ�ĂĐĐŽƌĚŝŶŐ�
ƚŽ�ĂŐĞ�ŐƌŽƵƉƐ�ďĞĐĂƵƐĞ�ƚŚĞ�ƐĂŵƉůĞ�ĐŽŶƐŝƐƚƐ�ŽĨ�ĨĞůŽŶǇ�ŽīĞŶĚĞƌƐ�ĨƌŽŵ�ƚǁŽ�ŵĂũŽƌ�ŵĞƚƌŽƉŽůŝƚĂŶ�ůŽĐĂůĞƐ͘�/ƚ�ŝƐ�ŵǇ�
ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ƚŚĂƚ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ŝƐƐƵĞ�ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�ũƵƌŝƐĚŝĐƟŽŶĂů�ďŽƵŶĚĂƌǇ�ŽĨ�ƚŚĞ�ĐŽƵƌƚ�ƌĞƐƚƐ�ŽŶ�ǁŚĞƚŚĞƌ�ϭϳ�ǇĞĂƌ�
ŽůĚ�ĨĞůŽŶǇ�ŽīĞŶĚĞƌƐ�ĂƌĞ�ƋƵĂůŝƚĂƟǀĞůǇ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ĨĞůŽŶǇ�ŽīĞŶĚĞƌƐ�ŽĨ�ĂŐĞ�ϭϰ�ĂŶĚ�ϭϱ͘

/Ŷ�ǇŽƵƌ�ĞŵĂŝů�ƚŽ�ŵĞ͕�ǇŽƵ�ƉŽƐĞĚ�ƚŚƌĞĞ�ƋƵĞƐƟŽŶƐ͘�/�ǁŝůů�ŐŝǀĞ�ƚŚĞ�ƐŚŽƌƚ�ĂŶƐǁĞƌ�ƚŽ�ĞĂĐŚ�ƋƵĞƐƟŽŶ͕�ĂŶĚ�ƚŚĞŶ�ƐŚŽǁ�ǇŽƵ�
ƐŽŵĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�ŽƵƌ�ĚĂƚĂ�ƚŚĂƚ�ǁĞ�ƌĞůŝĞĚ�ƵƉŽŶ�ƚŽ�ĐŽŶƐƚƌƵĐƚ�ƚŚĞƐĞ�ĂŶƐǁĞƌƐ͘

ϭ͘��Ž�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�ƚĞŶĚ�ƚŽ�ďĞĐŽŵĞ�ĐĂƌĞĞƌ�ĐƌŝŵŝŶĂůƐ͕�Žƌ�ĚŽ�ƚŚĞǇ�ƚĞŶĚ�ƚŽ�ĐĞĂƐĞ�ĐƌŝŵŝŶĂů�ĂĐƟǀŝƚǇ�
ĂƐ�ƚŚĞǇ�ŵĂƚƵƌĞ͍

/Ŷ�ŐĞŶĞƌĂů͕�ƚŚĞ�ƐĞƌŝŽƵƐ�ŽīĞŶĚĞƌƐ�ŝŶ�ŽƵƌ�ƐĂŵƉůĞ�ĚĞĐƌĞĂƐĞ�ŽīĞŶĚŝŶŐ�ŽǀĞƌ�ƟŵĞ�;ĂƐ�ŵĞĂƐƵƌĞĚ�ŝŶ�ďŽƚŚ�ƐĞůĨͲ
ƌĞƉŽƌƚĞĚ�ĂŶƟƐŽĐŝĂů�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ĂƌƌĞƐƚƐͿ͘��ĞĐĂƵƐĞ�ǁĞ�ŬŶŽǁ�ǁŚĞŶ�ƚŚĞƐĞ�ĂĚŽůĞƐĐĞŶƚƐ�ǁĞŶƚ�ŝŶ�ĂŶĚ�ŽƵƚ�
ŽĨ�ŝŶƐƟƚƵƟŽŶƐ͕�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĐĂůĐƵůĂƚĞ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĂƌƌĞƐƚƐ�ŐĞŶĞƌĂƚĞĚ�ĨŽƌ�ƚŚĞ�ƟŵĞ�ƚŚĞǇ�ƐƉĞŶƚ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�;ƚŚĞ�ƌĂƚĞ�ŽĨ�ƌĞͲĂƌƌĞƐƚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ũƵƐƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞͲĂƌƌĞƐƚƐͿ͘�tĞ�ůŽŽŬĞĚ�Ăƚ�ƚŚĞ�ƌĂƚĞ�ŽĨ�ƌĞͲĂƌƌĞƐƚ�
ĨŽƌ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ĂŐĞ�ŐƌŽƵƉƐ�ŽǀĞƌ�ƚŚĞ�ƐĞǀĞŶ�ǇĞĂƌ�ĨŽůůŽǁ�ƵƉ�ƉĞƌŝŽĚ͘�dŚŝƐ�ƌĂƚĞ�ǁĂƐ�ŶŽƚ�ƐƚĂƟƐƟĐĂůůǇ�ƐŝŐŶŝĮĐĂŶƚ�
ĂŵŽŶŐ�ƚŚĞ�ŐƌŽƵƉƐ͕�ŝ͘Ğ͕͘�ŶŽŶĞ�ŽĨ�ƚŚĞ�ƚŚƌĞĞ�ŐƌŽƵƉƐ�ĚŝīĞƌĞĚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĨƌŽŵ�ƚŚĞ�ŽƚŚĞƌƐ�ŝŶ�ƚŚĞŝƌ�ƌĂƚĞ�ŽĨ�ƌĞͲ
ĂƌƌĞƐƚ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ŶŽŶĞ�ŽĨ�ƚŚĞ�ĂŐĞ�ŐƌŽƵƉƐ�ĚŝīĞƌĞĚ�ĨƌŽŵ�ĞĂĐŚ�ŽƚŚĞƌ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ƟŵĞ�ƚŚĞǇ�ƐƉĞŶƚ�ŝŶ�ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĚƵƌŝŶŐ�ƚŚĞ�ĨŽůůŽǁͲƵƉ�ƉĞƌŝŽĚ͘�dŚĞǇ�ǁĞƌĞ�ŝŶ�ŝŶƐƟƚƵƟŽŶĂů�ĐĂƌĞ�;ĞŝƚŚĞƌ�ũƵǀĞŶŝůĞ�ĨĂĐŝůŝƟĞƐ͕�ũĂŝůƐ͕�Žƌ�
ƉƌŝƐŽŶƐͿ�ĨŽƌ�ĞƋƵŝǀĂůĞŶƚ�ƉƌŽƉŽƌƟŽŶƐ�ŽĨ�ƟŵĞ͘

Ϯ͘��Ž�ƚŚĞǇ�ĚĞƐŝƐƚ�ŝŶ�ŵĞĂŶŝŶŐĨƵůůǇ�ĚŝīĞƌĞŶƚ�ǁĂǇƐ�;ƌĂƚĞƐ͕�ƉĂƩĞƌŶƐͿ�ƚŚĂŶ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϲͲǇĞĂƌͲŽůĚƐ͍

tĞ�ŝĚĞŶƟĮĞĚ�ĮǀĞ�ŐƌŽƵƉƐ�ŽĨ�ĂĚŽůĞƐĐĞŶƚƐ�ǁŚŽ�ĨŽůůŽǁĞĚ�ĚŝīĞƌĞŶƚ�ƉĂƩĞƌŶƐ�ŽĨ�ŽīĞŶĚŝŶŐ�ŽǀĞƌ�ƟŵĞ͘�dŚĞ�ĚŝīĞƌĞŶƚ�
ŐƌŽƵƉ�ƉĂƩĞƌŶƐ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�&ŝŐƵƌĞ�ϭ͘�dǁŽ�ŽĨ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ĂƌĞ�ŽĨ�ƉĂƌƟĐƵůĂƌ�ŝŶƚĞƌĞƐƚ͕�ŝ͘Ğ͕͘�ƚŚŽƐĞ�ǁŚŽ�ƉĞƌƐŝƐƚ�
ŝŶ�ŽīĞŶĚŝŶŐ�Ăƚ�ŚŝŐŚ�ůĞǀĞůƐ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�ĚƌŽƉ�Žī�ŝŶ�ƚŚĞŝƌ�ƌĂƚĞ�ŽĨ�ŽīĞŶĚŝŶŐ�ŽǀĞƌ�ƟŵĞ͘��ĂĐŚ�ŽĨ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�
ŚĂƐ�ƌŽƵŐŚůǇ�ĞƋƵŝǀĂůĞŶƚ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ϭϰ͕�ϭϲ͕�ĂŶĚ�ϭϳ�ǇĞĂƌ�ŽůĚƐ͘��ĂĐŚ�ŽĨ�ƚŚĞ�ŝĚĞŶƟĮĞĚ�ŐƌŽƵƉƐ�ǁŝƚŚ�ĚŝīĞƌĞŶƚ�
ŽīĞŶĚŝŶŐ�ƉĂƩĞƌŶƐ�ĐŽŶƚĂŝŶƐ�Ă�ŵŝǆ�ŽĨ�ƚŚĞƐĞ�ĂŐĞ�ŐƌŽƵƉƐ͘

/Ŷ�ĂĚĚŝƟŽŶ͕�ŝĨ�ǇŽƵ�ƚŚĞŶ�ůŽŽŬ�Ăƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĂŐĞ�ŐƌŽƵƉƐ͕�ǇŽƵ�ĂůƐŽ�ƐĞĞ�ƚŚĂƚ�ƚŚĞ�ŽīĞŶĚĞƌƐ�ŝŶ�ĞĂĐŚ�ĂŐĞ�ŐƌŽƵƉ�
ĚŝƐƚƌŝďƵƚĞ�ĂĐƌŽƐƐ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ŽīĞŶĚŝŶŐ�ƉĂƩĞƌŶ�ŐƌŽƵƉƐ͘�&ŝŐƵƌĞ�Ϯ�ƐŚŽǁƐ�ǁŚĂƚ�ƉĞƌĐĞŶƚ�ŽĨ�ĞĂĐŚ�ĂŐĞ�ŐƌŽƵƉ�ĂƌĞ�
ĨŽƵŶĚ�ŝŶ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ŽīĞŶĚŝŶŐ�ƚƌĂũĞĐƚŽƌǇ�ŐƌŽƵƉƐ͘�dŚĞƌĞ�ŝƐ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ĂƐƐŽĐŝĂƟŽŶ�ďĞƚǁĞĞŶ�ĂŐĞ�ŐƌŽƵƉƐ�ĂŶĚ�
ƚŚĞ�ŽīĞŶĚŝŶŐ�ƚƌĂũĞĐƚŽƌǇ�ŐƌŽƵƉƐ͘
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�ĂƐĞĚ�ŽŶ�ƚŚĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�&ŝŐƵƌĞƐ�ϭ�ĂŶĚ�Ϯ͕�ƚŚĞ�ĂŶƐǁĞƌ�ƐŽ�ĨĂƌ�ƚŽ�ƚŚĞ�ĮƌƐƚ�ƚǁŽ�ƋƵĞƐƟŽŶƐ�ƐĞĞŵƐ�ƚŽ�ďĞ�͞ŶŽ͘͟

ϯ͘��ƌĞ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϳͲǇĞĂƌͲŽůĚƐ�>�^^�ůŝŬĞůǇ�ƚŽ�ƌĞŽīĞŶĚ�ĂƐ�ĂĚƵůƚƐ�ƚŚĂŶ�ĨĞůŽŶǇͲĐŚĂƌŐĞĚ�ϭϰͲǇĞĂƌͲŽůĚƐ͍

tĞ�ĚŝĚ�ŶŽƚ�ƌƵŶ�ĂŶĂůǇƐĞƐ�ƚŽ�ƐĞĞ�ƚŚĞ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ŚĂǀŝŶŐ�ĂŶ�ĂĚƵůƚ�ĂƌƌĞƐƚ�ĨŽƌ�ĞĂĐŚ�ŐƌŽƵƉ�ďĞĐĂƵƐĞ�ƚŚŝƐ�ǁŽƵůĚ�
ŚĂǀĞ�ƌĞƋƵŝƌĞĚ�ƐŽƌƟŶŐ�ƚŚƌŽƵŐŚ�ŽƵƌ�ĂƌƌĞƐƚ�ĚĂƚĂ�ƚŽ�ƐĞƉĂƌĂƚĞ�ŽƵƚ�ũƵǀĞŶŝůĞ�ĂŶĚ�ĂĚƵůƚ�ƌĞͲĂƌƌĞƐƚƐ�ĨŽƌ�ĞĂĐŚ�ƐƚƵĚǇ�
ƉĂƌƟĐŝƉĂŶƚ͘�/ƚ�ǁŽƵůĚ�ŚĂǀĞ�ƐŝŵƉůǇ�ƌĞƋƵŝƌĞĚ�ƚŽŽ�ŵƵĐŚ�ǁŽƌŬ�ƚŽ�ƌĞͲĂƌƌĂŶŐĞ�ƚŚĞ�ĚĂƚĂ͘��ĂƐĞĚ�ŽŶ�ƚŚĞ�ĂďŽǀĞ�ƌĞƐƵůƚƐ͕�
ŚŽǁĞǀĞƌ͕ �ŝƚ�ƐĞĞŵƐ�ƵŶůŝŬĞůǇ�ƚŚĂƚ�ǁĞ�ǁŽƵůĚ�ŚĂǀĞ�ĨŽƵŶĚ�ĂŶǇ�ŐƌŽƵƉ�ĚŝīĞƌĞŶĐĞƐ͘�/Ĩ�ƚŚĞ�ŐƌŽƵƉƐ�ĂƌĞ�Ăůů�ƐŚŽǁŝŶŐ�ƚŚĞ�
ƐĂŵĞ�ƌĂƚĞ�ŽĨ�ƌĞͲĂƌƌĞƐƚ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�Ăůů�ƐƉĞŶĚŝŶŐ�ĂďŽƵƚ�ƚŚĞ�ƐĂŵĞ�ĂŵŽƵŶƚ�ŽĨ�ƟŵĞ�ŝŶ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ͕ �ŝƚ�ƐĞĞŵƐ�
ůŽŐŝĐĂů�ƚŽ�ĐŽŶĐůƵĚĞ�ƚŚĂƚ�ƚŚĞǇ�ĂƌĞ�ďĞŝŶŐ�ĂƌƌĞƐƚĞĚ�ĂďŽƵƚ�ƚŚĞ�ƐĂŵĞ�ŶƵŵďĞƌ�ŽĨ�ƟŵĞƐ͘�dŚĞƌĞ�ŵĂǇ�ďĞ�ĚŝīĞƌĞŶƚ�
ůŝŬĞůŝŚŽŽĚƐ�ĨŽƌ�ŐĞƫŶŐ�ĂƌƌĞƐƚĞĚ�ĨŽƌ�ƉĂƌƟĐƵůĂƌ�ƚǇƉĞƐ�ŽĨ�ĐƌŝŵĞƐ͕�ďƵƚ�ƚŚĞƐĞ�ĂŶĂůǇƐĞƐ�ǁŽƵůĚ�ďĞ�ƚŽŽ�ŝŶǀŽůǀĞĚ�ƚŽ�ĚŽ�
ƌŝŐŚƚ�ŶŽǁ͘�tĞ�ĚŽ�ŬŶŽǁ�ƚŚĂƚ�ƚŚĞ�ƐĂŵƉůĞ�ĂƐ�Ă�ǁŚŽůĞ�ĚĞĐƌĞĂƐĞƐ�ŽǀĞƌ�ƚŚĞ�ƐĞǀĞŶ�ǇĞĂƌ�ƉĞƌŝŽĚ�ŝŶ�ƚŚĞ�ƐĞƌŝŽƵƐŶĞƐƐ�ŽĨ�
ƚŚĞ�ŽīĞŶƐĞƐ�ƚŚĂƚ�ƉƌŽĚƵĐĞ�ĂŶ�ĂƌƌĞƐƚ͘

tĞ�ĐŽŶĚƵĐƚĞĚ�ƐŽŵĞ�ŽƚŚĞƌ�ĂŶĂůǇƐĞƐ�ƚŽ�ƐĞĞ�ŝĨ�ƚŚĞ�ĚŝīĞƌĞŶƚ�ĂŐĞ�ŐƌŽƵƉƐ�ůŽŽŬĞĚ�ĚŝīĞƌĞŶƚ�ŽŶ�ďĂĐŬŐƌŽƵŶĚ�
ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ƌĞůĂƚĞĚ�ƚŽ�ĐŽŶƟŶƵĞĚ�ŽīĞŶĚŝŶŐ͘�tĞ�ŚĂǀĞ�ĚĞǀĞůŽƉĞĚ�ƐĞǀĞŶ�ĐŽŵƉŽƐŝƚĞ�ŵĞĂƐƵƌĞƐ�ŝŶĚŝĐĂƟŶŐ�ƚŚĞ�
ůĞǀĞů�ŽĨ�ƌŝƐŬͬŶĞĞĚ�ƚŚĂƚ�ƚŚĞ�ĂĚŽůĞƐĐĞŶƚ�ŚĂƐ�Ăƚ�ƚŚĞ�ƟŵĞ�ŽĨ�ĞŶƌŽůůŵĞŶƚ�ŝŶƚŽ�ƚŚĞ�ƐƚƵĚǇ͘�/Ŷ�ƚŚĞƐĞ�ĂŶĂůǇƐĞƐ͕�ǁĞ�ƐĂǁ�
ƚŚĂƚ�ƚŚĞ�ϭϳͲǇĞĂƌ�ŽůĚ�ĂĚŽůĞƐĐĞŶƚƐ�ǁĞƌĞ�Ăƚ�ŚŝŐŚĞƌ�ƌŝƐŬ�ƚŚĂŶ�ƚŚĞ�ŽƚŚĞƌ�ƚǁŽ�ĂŐĞ�ŐƌŽƵƉƐ�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞŝƌ�ĂŶƟƐŽĐŝĂů�
ƉĞĞƌƐ͕�ƐĐŚŽŽů�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�ƐƵďƐƚĂŶĐĞ�ƵƐĞ͘�dŚĞ�ϭϰͲǇĞĂƌ�ŽůĚƐ�ǁĞƌĞ�Ăƚ�ŚŝŐŚĞƌ�ƌŝƐŬ�ĨŽƌ�ƚŚĞŝƌ�ĂŶƟƐŽĐŝĂů�ĂƫƚƵĚĞƐ͘�
dŚĞƌĞ�ǁĞƌĞ�ŶŽ�ĚŝīĞƌĞŶĐĞƐ�ĂŵŽŶŐ�ƚŚĞ�ĂŐĞ�ŐƌŽƵƉƐ�ŽŶ�ƚŚĞŝƌ�ůĞǀĞůƐ�ŽĨ�ƉĂƌĞŶƚĂů�ĐƌŝŵŝŶĂůŝƚǇ͕ �ŵĞŶƚĂů�ŚĞĂůƚŚ�ƉƌŽďůĞŵƐ͕�
Žƌ�ĐƌŝŵŝŶĂů�ŚŝƐƚŽƌǇ͘�dŚĞƐĞ�ĚŝīĞƌĞŶĐĞƐ�ĂƌĞ�ƐƵŵŵĂƌŝǌĞĚ�ŽŶ�ƚŚĞ�ŶĞǆƚ�ƐůŝĚĞ�ŽĨ�ƚŚĞ�ĂƩĂĐŚŵĞŶƚ�ƚŽ�ƚŚŝƐ�ĞŵĂŝů͘�dŚĞ�
ĚŝīĞƌĞŶĐĞƐ�ĂŵŽŶŐ�ƚŚĞ�ŐƌŽƵƉƐ�ŽŶ�ƚŚĞ�ƐĐĂůĞƐ�ĂƌĞ�ƐŚŽǁŶ�ŝŶ�ƚŚĞ�ĮŐƵƌĞƐ�ƚŚĂƚ�ĨŽůůŽǁ͘

/Ŷ�ƚĞƌŵƐ�ŽĨ�ƚŚĞŝƌ�ƌŝƐŬ�ĨŽƌ�ĨƵƚƵƌĞ�ŽīĞŶĚŝŶŐ͕�ƚŚĞ�ϭϳ�ǇĞĂƌ�ŽůĚƐ�ƐĞĞŵ�ƚŽ�ƉƌĞƐĞŶƚ�Ă�ŵŝǆĞĚ�ƉŝĐƚƵƌĞ͘�dŚĞǇ�ĂƌĞ�ŚŝŐŚĞƌ�
ŽŶ�ƐŽŵĞ�ƌŝƐŬͬŶĞĞĚ�ŝŶĚŝĐĂƚŽƌƐ�ĂŶĚ�ŶŽ�ĚŝīĞƌĞŶƚ�ŽŶ�ŽƚŚĞƌƐ͘�dŚĞǇ�ŚĂǀĞ�ĂĐĐƵŵƵůĂƚĞĚ�ƐĞǀĞƌĂů�ĨĂĐƚŽƌƐ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞ�
ƚŚĞŝƌ�ůŝŬĞůŝŚŽŽĚ�ŽĨ�ĐŽŶƟŶƵĞĚ�ŽīĞŶĚŝŶŐ͕�ďƵƚ�ĂƌĞ�ĂůƐŽ�ĂĚĚƌĞƐƐĂďůĞ�ǁŝƚŚ�ƚĂƌŐĞƚĞĚ�ŝŶƚĞƌǀĞŶƟŽŶƐ�;ƉĞĞƌƐ͕�ƐĐŚŽŽů͕�
ĂŶĚ�ƐƵďƐƚĂŶĐĞ�ƵƐĞͿ͘��ƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ƚŚĞǇ�ĂƌĞ�ŶŽƚ�ĚŝīĞƌĞŶƚ�ŝŶ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŵŽƌĞ�͞ƐĞƚ͟�ĨĂĐƚŽƌƐ�ƌĞůĂƚĞĚ�ƚŽ�ĨƵƚƵƌĞ�
ŽīĞŶĚŝŶŐ�;ƉĂƌĞŶƚĂů�ĐƌŝŵŝŶĂůŝƚǇ͕ �ŵĞŶƚĂů�ŚĞĂůƚŚ�ŝƐƐƵĞƐ͕�ĂŶĚ�ĐƌŝŵŝŶĂů�ŚŝƐƚŽƌǇͿ͘ 

tĞ�ŚŽƉĞ�ƚŚĂƚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ƵƐĞĨƵů͘�WůĞĂƐĞ�ůĞƚ�ƵƐ�ŬŶŽǁ�ŝĨ�ǁĞ�ĐĂŶ�ƐƵƉƉůǇ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ͘
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�ƉƉĞŶĚŝǆ��͗��
WĂƚŚǁĂǇƐ�ƚŽ��ĞƐŝƐƚĂŶĐĞ
�ĂƚĂ��ŶĂůǇƐŝƐ�ZĞƉŽƌƚ�
&Žƌ�^ƚĞƉŚĂŶŝĞ�<ŽůůŵĂŶŶ͕�ďǇ��ĂƌŽů�^ĐŚƵďĞƌƚ͕��Ě�DƵůǀĞǇ͕��ĞĐĞŵďĞƌ�ϱ͕�ϮϬϭϮ

KǀĞƌĂůů��ƉƉƌŽĂĐŚ 
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Overall Approach 

� Reviewed background characteristics and 

subsequent offending patterns for three 

groups of youth in the Pathways study, i.e., 

those enrolled at 14, 16 and 17 years of age.  

� Number of youth in each age group 

± 14 yr olds:   160 

± 16 yr olds: 668 

± 17 yr olds:  480 

WĂƚƚĞƌŶƐ�ƐĞůĨͲƌĞƉŽƌƚĞĚ�ŽĨĨĞŶĚŝŶŐ��
ĂĨƚĞƌ�ƐƚƵĚǇ�ĞŶƌŽůůŵĞŶƚ�ƚŚƌŽƵŐŚ�ϳ�ǇĞĂƌƐ�

ŵĂůĞƐ�ŽŶůǇ�ʹ�ĐŽŶƚƌŽůůŝŶŐ�ĨŽƌ�ƚŝŵĞ�ŽŶ�ƐƚƌĞĞƚ�
,ŝŐŚ�ƐƚĂďůĞ�
;ƉĞƌƐŝƐƚĞƌƐͿ�
ϭϰͲϭϭй�
ϭϲͲϭϬй�
ϭϳͲϭϯй�

�ƌŽƉͲŽĨĨ�
;ĚĞƐŝƐƚĞƌƐͿ�
ϭϰͲϭϳй�
ϭϲͲϮϯй�
ϭϳͲϮϯй�

 

Figure 1. 7-yr offending patterns for individuals who 

entered the study in age groups of interest  
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 » �ŶƟƐŽĐŝĂů�ƉĞĞƌƐ
 » ^ĐŚŽŽů�ƉĞƌĨŽƌŵĂŶĐĞ
 » ^ƵďƐƚĂŶĐĞ�hƐĞ

ͻ� zŽƵƚŚ�ĞŶƌŽůůĞĚ�Ăƚ�ĂŐĞ�ϭϲ�ĂƌĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ǁŽƌƐĞ�Žī�ŽŶ
 » �ŶƟƐŽĐŝĂů�ĂƫƚƵĚĞƐ

ͻ� dŚĞƌĞ�ĂƌĞ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ĚŝīĞƌĞŶĐĞƐ�ďǇ�ĂŐĞ�ĨŽƌ
 » WĂƌĞŶƚ�ĐƌŝŵŝŶĂůŝƚǇ
 » DĞŶƚĂů�ŚĞĂůƚŚ
 » �ŶƟƐŽĐŝĂů�ŚŝƐƚŽƌǇ

Differences on baseline risk/need 
indicators  

� Looked between group differences (ANOVA) for the 7 
risk/need factors by age at baseline 

� Youth enrolled at age 17 are significantly worse off on the 
following risk need factors 
± Antisocial peers 
± School performance 
± Substance Use 

� Youth enrolled at age 16 are significantly worse off on 
± Antisocial attitudes 

� There are no significant differences by age for 
± Parent criminality 
± Mental health 
± Antisocial history 

Illustration of differences on baseline 
risk/need indicators 

Antisocial Attitudes Association with antisocial peers 

Illustration of differences on baseline 
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� Youth enrolled at age 16 are significantly worse off on 
± Antisocial attitudes 
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± Parent criminality 
± Mental health 
± Antisocial history 
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JISC Indicators: Youth Disposition & Arrests at CPS  

Youth Referred to Court: The count of youth arrested in the JISC 
service area. In 2005, 1,592 youth (18.9%) were referred to juvenile 

detention.   

CPS Arrests by Grade: Represents the four grades level with the largest number 
of arrests at schools in the JISC area.  641 youth were arrested at CPS in the JISC 
area in the 2009-2010 school year. |  Arrest Charges for CPS Students: Felonies and 
Misdemeanors together represent the total arrests for students arrested at CPS in the 
JSC area.  The four more specific charges detailed are the four most frequent charges 
for students arrested at CPS. Data are for the school year 2009-2010.   CPS students 
processed through the JISC are typically age 12-16.   

JISC Indicators: Youth Disposition & Arrests at CPS  

Youth Referred to Court: The count of youth arrested in the JISC 
service area. In 2005, 1,592 youth (18.9%) were referred to juvenile 

detention.   

CPS Arrests by Grade: Represents the four grades level with the largest number 
of arrests at schools in the JISC area.  641 youth were arrested at CPS in the JISC 
area in the 2009-2010 school year. |  Arrest Charges for CPS Students: Felonies and 
Misdemeanors together represent the total arrests for students arrested at CPS in the 
JSC area.  The four more specific charges detailed are the four most frequent charges 
for students arrested at CPS. Data are for the school year 2009-2010.   CPS students 
processed through the JISC are typically age 12-16.   

 

JISC Indicators: Arrests and Walk-Ins  

Youth Arrests: A count of youth arrested in the JISC service area and processed 
at the JISC.  2010 includes 17 year-olds processed as juveniles and is for the 
months January – November. |  Walk-Ins: A count of all youth who come, 
sometimes at parent direction, to the JISC for services.  These youth may be 
referred to case management if necessary.  

Seventeen Year-Olds Arrested: A count of all seventeen year-olds arrested in 
the JISC area compared to the total number of intakes to the JISC in that same 
month.  Total intakes include walk-ins as well as arrested youth. | Re-Arrests: 
The number of youth who received case management at the JISC who were 
rearrested within three months of enrollment.  Future versions will include a 
comparison for youth referred to court.  
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JISC Indicators: Youth Disposition 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

Number  of  Youth  Dispositions :  Depending  on  the  o!ense  and  their  criminal  
history,  youth  are  processed  in a  variety  of  ways . “Released  to  adult”  
indicates  that  youth  were  released  to  a  parent  or guardian  pending  a  
court  date . “Formal  admitted  release”  indicates  that  youth  admitted  to  the  
crime  and  were  released . “Informal  release”  indicates  that  youth  would  not  
admit  to  crime,  but  police  could  not  charge  them  with  a  crime .  

 
 
 
 
 
 
 
 
 
 

 

Percent of Youth Dispositions: Data for 2010 includes January – November for 
all dispositions except Miscellaneous, which only includes figures from January – 
June.  
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VARIANCE, NON -COOK DETENTION CENTER  
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OVERVIEW:  TRANSFER LAWS 

Presumptive Transfer 
15yo + aggravating factors (unless clear and 
convincing evidence of amenability to juvenile 
court) 

Most Class X Felonies; Firearms 
Discharge 

Discretionary Transfer 
Any minor over 13 + probable cause + judicial 
finding that juvenile court is not in public’s best 
interest 

Any Offense 

Mandatory  Transfer 

15yo + Presumptive Transfer Crime + History 

15yo + Forcible Felony + Felony + Gang Any Felony 

Automatic  Transfer (Excluded Jurisdiction) 

15yo (or over) 
Murder, Agg. Criminal Sexual Assault, 
Agg. Battery with Gun, Armed Robbery 
with Gun, Carjacking with Gun 
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