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�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭ�

�y��>�Ed1^^/DK�^�E,KZ��KhdKZ�:h1������/Z�/dK����ϰǑ�s�Z���1s�>��K�&KZK�

Z�'/KE�>����'h�Zh>,K^

WƌŽĐĞƐƐŽ��ŝŐŝƚĂů�ŶǑ͗� � ϬϬϰϭϯϭϱͲϴϴ͘ϮϬϭϴ͘ϴ͘Ϯϲ͘ϬϮϮϰ�
�ůĂƐƐĞ� ��ƐƐƵŶƚŽ͗� � �ŽŶĚŽŵşŶŝŽ�
ZĞƋƵĞƌĞŶƚĞ͗� � � ^ĂŶĚƌĂ��ƌŝƐƚŝŶĂ��ĂƌǀĂůŚŽ�
ZĞƋƵĞƌŝĚŽ͗� � � �ůĞǆĂŶĚƌĞ�^ĠƌŐŝŽ��ĂƌǀĂůŚŽ�

ZK��Zd� � t/>>/�D^� � ^��sKE�� � <�/Z�>>�͕� ĞŶŐĞŶŚĞŝƌŽ͕� �Z��� ŶΣ� ϱϬϲϬϮϯϯϱϯϮͬ�͕�

ŶŽŵĞĂĚŽ�Ğ� ĐŽŵƉƌŽŵŝƐƐĂĚŽ�ŶŽƐ� ĂƵƚŽƐ�ĚĂ� ĂĕĆŽ� ƐƵƉƌĂ� ĐŝƚĂĚĂ͕� ĐŽŵŽ�W�Z/dK� :h�/�/�>͕�

ƚĞŶĚŽ� ĞǆĞĐƵƚĂĚŽ� ĂƐ� ĚĞǀŝĚĂƐ� ĚŝůŝŐġŶĐŝĂƐ͕� ƉĞƐƋƵŝƐĂƐ� Ğ� ĐĄůĐƵůŽƐ͕� ǀĞŵ� ŵƵŝ�

ƌĞƐƉĞŝƚŽƐĂŵĞŶƚĞ�ĂƉƌĞƐĞŶƚĂƌ�Ă�s͘��ǆĂ͘�Ž�ƌĞƐƵůƚĂĚŽ�ĚĞ�ƐĞƵ�ƚƌĂďĂůŚŽ�ŶŽ�ƐĞŐƵŝŶƚĞ��

>ĂƵĚŽ�WĞƌŝĐŝĂů�
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W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

Ϯ�

�KE^/��Z��O�^�WZ�>/D/E�Z�^� �

K� ƉƌĞƐĞŶƚĞ� >ĂƵĚŽ ƌĞĨĞƌĞͲƐĞ� ă� ƉƌŽƉŽƐƚĂ� ĚĞ� ĐƵƐƚŽƐ� Ğ� ǀĂůŽƌĞƐ� ŶĞĐĞƐƐĄƌŝŽƐ� ƉĂƌĂ� Ă�

ĞůĂďŽƌĂĕĆŽ�ĚĞ�>ĂƵĚŽ�ĚĞ��ǀĂůŝĂĕĆŽ�ƌĞĨĞƌĞŶƚĞ�ĂŽ�ŝŵſǀĞů�ĚĞƐĐƌŝƚŽ�ĐŽŵŽ�ĂƉĂƌƚĂŵĞŶƚŽ�ŶΣ�

ϭ

ĄƌĞĂ�Ʒƚŝů�ĚĞ�ϱϯ͘Ϯϭ�ŵϮ͕�ŽďũĞƚŽ�ĚĂ�ŵĂƚƌşĐƵůĂ�ŶΣ�ϲϵ͘ϱϲϱ�;ZͲϱϳͿ͕�ŶŽ�ϮŽ�ZĞŐŝƐƚƌŽ�ĚĞ�/ŵſǀĞŝƐ�

ůŽĐĂů͘��

s/^/d��d��E/����K�/DMs�>��s�>/�E�K�

�ƐĐůĂƌĞĐĞ� ĞƐƚĞ� ĞǆƉĞƌƚ� ƋƵĞ� ĞƐƚĞǀĞ� ƉƌĞƐĞŶƚĞ� ŶŽ� ŝŵſǀĞů͕� ĞĨĞƚƵĂŶĚŽ� Ă� ŶĞĐĞƐƐĄƌŝĂ�

ĚŝůŝŐġŶĐŝĂ͕� ŽƉŽƌƚƵŶŝĚĂĚĞ� Ğŵ� ƋƵĞ� ƉŽĚĞ� ĂǀĞƌŝŐƵĂƌ� ĂƐ� ƌĞĂŝƐ� ĐŽŶĚŝĕƁĞƐ� ĚŽ� ŝŵſǀĞů� ďĞŵ�

ĐŽŵŽ�ƐĞƵ�ĞƐƚĂĚŽ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ͘��

&ŽƌĂŵ� ƚŝƌĂĚĂƐ� ĨŽƚŽƐ� ĚĂ� ƉĂƌƚĞ� ŝŶƚĞƌŶĂ� ĚŽ� ŝŵſǀĞů� ďĞŵ� ĐŽŵŽ� ĚĞ� ĂůŐƵŵĂƐ� ƉĂƌƚĞƐ� ĚŽ�

ĐŽŶĚŽŵşŶŝŽ͘�
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϯ�

Z�>�dK�/E/�/�>��K��hdKZ�

WƌŽĐĞƐƐŽ�ŶǑ�ϭϬϯϴϭϱϴͲϮϳ͘ϮϬϭϳ͘ϴ͘Ϯϲ͘ϬϮϮϰ�

KďũĞƚŽ͗��ƵŵƉƌŝŵĞŶƚŽ�ĚĞ�^ĞŶƚĞŶĕĂ�

^�E�Z���Z/^d/E����Zs�>,K͕�ũĄ�ĚĞǀŝĚĂŵĞŶƚĞ�ƋƵĂůŝĨŝĐĂĚĂ�ŶŽƐ�ĂƵƚŽƐ�ĚŽ�ƉƌŽĐĞƐƐŽ�Ğŵ�ĞƉşŐƌĂĨĞ͕�ƋƵĞ�ŵŽǀĞ�
Ğŵ� ĨĂĐĞ� ĚĞ� �ůĞǆĂŶĚƌĞ� ^ĠƌŐŝŽ� �ĂƌǀĂůŚŽ� Ğ�DĂƌŝĂ�EĞƵǌĂ� ĚĞ� ^ŽƵƐĂ� �ĂƌǀĂůŚŽ� ͕� ƉŽƌ� ƐĞƵ� ĂĚǀŽŐĂĚŽ� ƋƵĞ� ĞƐƚĂ�
ƐƵďƐĐƌĞǀĞ͕�ǀĞŵ͕�ƌĞƐƉĞŝƚŽƐĂŵĞŶƚĞ͕�ă�ƉƌĞƐĞŶĕĂ�ĚĞ�sŽƐƐĂ��ǆĐĞůġŶĐŝĂ͕�ƌĞƋƵĞƌĞƌ�Ž�ŝŶşĐŝŽ�ĚĂ�ĨĂƐĞ�ĚĞ�

�hDWZ/D�EdK����^�Ed�E���

ƉĞůĂƐ�ƌĂǌƁĞƐ�ĚĞ�ĨĂƚŽ�Ğ�ĚĞ�ĚŝƌĞŝƚŽ�Ă�ƐĞŐƵŝƌ�ĂĚƵǌŝĚĂƐ͗�

�ŽŶƐŽĂŶƚĞ�ƐĞ�ĚĞƉƌĞĞŶĚĞ�ĚĂ�ƌ͘�^ĞŶƚĞŶĕĂ�ĚĞ�ĨůƐ͘�ϵϱͬϵϲ͕�ĨŽŝ�ĚĞƚĞƌŵŝŶĂĚĂ�Ă�
ĚŽ�ďĞŵ�ŝŵſǀĞů�ŽďũĞƚŽ�ĚĞƐƚĞ�ĨĞŝƚŽ�Ğŵ�ůĞŝůĆŽ�Ă�ƐĞƌ�ŽƉŽƌƚƵŶĂŵĞŶƚĞ�ĚĞƐŝŐŶĂĚŽ

�ƐƐŝŵ͕� ŶŽƐ� ƚĞƌŵŽƐ� ĚŽ� Ăƌƚ͘� ϱϯϲ� Ğ� ƐĞŐƵŝŶƚĞƐ� ĚŽ� �W�� Ğ� ŽďƐĞƌǀĂĚŽ� Ž� ĚŝƐƉŽƐƚŽ� ŶŽ� Ăƌƚ͘� ϵϭϳ� ĚĂƐ� EŽƌŵĂƐ� ĚĞ�
^ĞƌǀŝĕŽ�ĚĂ��ŽƌƌĞŐĞĚŽƌŝĂ�'ĞƌĂů�ĚĂ�:ƵƐƚŝĕĂͬd:^W͕�ŶĞĐĞƐƐĄƌŝĂ�ƐĞ�ĨĂǌ�ĞƐƚĂ�ƉƌŽǀŽĐĂĕĆŽ�ƉŽƌ�ƉĂƌƚĞ�ĚĂ��ƵƚŽƌĂ͘�

�ŝĂŶƚĞ�ĚŽ�ĞǆƉŽƐƚŽ͕�ƌĞƋƵĞƌ�Ă��ǆĞƋƵĞŶƚĞ͗�

ĂͿ� Ž� ŝŶşĐŝŽ� ĚĂ� ĨĂƐĞ� ĚĞ� �ƵŵƉƌŝŵĞŶƚŽ� ĚĞ� ^ĞŶƚĞŶĕĂ͕� ĐŽŵ� ŶŽŵĞĂĕĆŽ� ĚĞ� ƉĞƌŝƚŽ� ũƵĚŝĐŝĂů� ƉĂƌĂ� ĂǀĂůŝĂĕĆŽ� Ğ�
ƉŽƐƚĞƌŝŽƌ�ĂůŝĞŶĂĕĆŽ�ũƵĚŝĐŝĂů�ĚŽ�ŝŵſǀĞů͕�ŶŽƐ�ƚĞƌŵŽƐ�ĚŽ�Ăƌƚ͘�ϳϯϬ�ĚŽ��W�͖�Ğ�

ďͿ�Ă�ĐŽŶĚĞŶĂĕĆŽ�ĚŽƐ��ǆĞĐƵƚĂĚŽƐ�ĂŽ�ƉĂŐĂŵĞŶƚŽ�ĚĞ�ZΨ�ϱ͘ϵϳϬ͕ϳϭ� ;ĐŝŶĐŽ�ŵŝů͕�ŶŽǀĞĐĞŶƚŽƐ�Ğ�ƐĞƚĞŶƚĂ�ƌĞĂŝƐ�Ğ�
ƐĞƚĞŶƚĂ� Ğ� Ƶŵ� ĐĞŶƚĂǀŽƐͿ͕� ƋƵĞ� ƌĞƉƌĞƐĞŶƚĂ� ϱϬй� ;ĐŝŶƋƵĞŶƚĂ� ƉŽƌ� ĐĞŶƚŽͿ� ĚĂƐ� ĚĞƐƉĞƐĂƐ� ƌĞĂůŝǌĂĚĂƐ� ĐŽŵ� Ž�
ĐŽŶĚŽŵşŶŝŽ�ĚŽ�ŝŵſǀĞů͕�ĚĞƐĚĞ�ƐĞƚĞŵďƌŽͬϮϬϭϲ�ĂƚĠ�Ă�ƉƌĞƐĞŶƚĞ�ĚĂƚĂ͕�ŶŽ�ǀĂůŽƌ�ĚĞ�ZΨ�ϯ͘ϭϮϵ͕ϱϲ�;ƚƌġƐ�ŵŝů͕�ĐĞŶƚŽ�
Ğ� ǀŝŶƚĞ� Ğ� ŶŽǀĞ� ƌĞĂŝƐ� Ğ� ĐŝŶƋƵĞŶƚĂ� Ğ� ƐĞŝƐ� ĐĞŶƚĂǀŽƐͿͬĐŽŶĚƀŵŝŶŽ� Ğ� ĚĞƐƉĞƐĂƐ� ĐŽŵ�Ž� ŝŶǀĞŶƚĄƌŝŽ� ĞǆƚƌĂũƵĚŝĐŝĂů�
;ŝŶǀĞŶƚĂƌŝĂĚĂ��ůĞŽŶŝĐĞ�EŽƌŵĂ�>ĞŵƵĐĐŚŝͿ͕�ŶŽ�ǀĂůŽƌ�ĚĞ�ZΨ�Ϯ͘ϴϰϭ͕ϭϱ� ;ĚŽŝƐ�ŵŝů͕�ŽŝƚŽĐĞŶƚŽƐ�Ğ�ƋƵĂƌĞŶƚĂ�Ğ�Ƶŵ�
ƌĞĂŝƐ�Ğ�ƋƵŝŶǌĞ�ĐĞŶƚĂǀŽƐͿͬĐŽŶĚƀŵŝŶŽ͕�ƐƵƉŽƌƚĂĚŽƐ�ƵŶŝĐĂŵĞŶƚĞ�ƉĞůĂ��ǆĞƋƵĞŶƚĞ͘�

dĞƌŵŽƐ�Ğŵ�ƋƵĞ͕�

WĞĚĞ�ĚĞĨĞƌŝŵĞŶƚŽ͘�

^ĆŽ�WĂƵůŽ�;^WͿ͕�Ϯϱ�ĚĞ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϴ͘�

:ŽƐĠ�ZŝƐĂůĚŽ��ĂƌďŽƐĂ�ĚĂ�^ŝůǀĂ�
K��ͬ^W�ŶǑ�ϯϭϯ͘ϳϰϭ�

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D

FH
VV
H�
R�
VL
WH
�K
WWS

V�
��H

VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE

ULU
&
RQ

IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP

H�
R�
SU
RF
HV
VR
��
��

��
��

��
��
��

��
��
��
��
��

��
�H
�F
yG

LJ
R�
�&

�&
�%

��
(
VW
H�
GR

FX
P
HQ

WR
�p
�F
yS

LD
�G
R�
RU
LJ
LQ
DO
��D

VV
LQ
DG

R�
GL
JL
WD
OP
HQ

WH
�S
RU
�5
2
%
(
5
7�
:
,/
/,
$
0
6
�6
&
$
9
2
1
(
�.
$
,5
$
//

$
�H
�7
ULE

XQ
DO
�G
H�
-X
VW
LF
D�
GR

�(
VW
DG

R�
GH

�6
DR

�3
DX

OR
��S

UR
WR
FR
OD
GR

�H
P
��
��
��

��
��

��
jV
��
��
��

���
VR
E�
R�
Q~

P
HU
R�
:
*
5
8
��

��
��

��
��

��
���
��

IOV����
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�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϰ�

���/^�K���^d��D͘D͘�:h1�K�

dZ/�hE�>����:h^d/����K��^d��K����^�K�W�h>K�
�KD�Z������'h�Zh>,K^�
&KZK����'h�Zh>,K^�
ϰĂ�s�Z���1s�>�
ZƵĂ�:ŽƐĠ�DĂƵƌşĐŝŽ͕�ϭϬϯ� ��ĞŶƚƌŽ� ���W�ϬϳϬϭϭͲϬϲϬ͕
&ŽŶĞ͗�;ϭϭͿ�ϮϰϬϴͲϴϭϮϮ� �'ƵĂƌƵůŚŽƐͲ^W
ĞŵĂŝů͗�ŐƵĂƌƵůŚŽƐϰĐǀΛƚũƐƉ͘ũƵƐ͘ďƌ
,ŽƌĄƌŝŽ�ĚĞ��ƚĞŶĚŝŵĞŶƚŽ�ĂŽ�WƷďůŝĐŽ͗�ĚĂƐ�ϭϮŚϯϬŵŝŶ�ăƐ�ϭϵŚϬϬŵŝŶ

���/^�K�

WƌŽĐĞƐƐŽ��ŝŐŝƚĂů�ŶǑ͗�� ϬϬϰϭϯϭϱͲϴϴ͘ϮϬϭϴ͘ϴ͘Ϯϲ͘ϬϮϮϰ�
�ůĂƐƐĞ� ��ƐƐƵŶƚŽ͗�� �ƵŵƉƌŝŵĞŶƚŽ�ĚĞ�^ĞŶƚĞŶĕĂ�Ͳ��ŽŶĚŽŵşŶŝŽ�
�ǆĞƋƵĞŶƚĞ͗�� � ^ĂŶĚƌĂ��ƌŝƐƚŝŶĂ��ĂƌǀĂůŚŽ�
�ǆĞĐƵƚĂĚŽ͗�� � �ůĞǆĂŶĚƌĞ�^ĠƌŐŝŽ��ĂƌǀĂůŚŽ�Ğ�ŽƵƚƌŽ�

:Ƶŝǌ;ĂͿ�ĚĞ��ŝƌĞŝƚŽ͗��ƌ;ĂͿ͘��ĞĂƚƌŝǌ�ĚĞ�^ŽƵǌĂ��ĂďĞǌĂƐ�

sŝƐƚŽƐ͘�

�ĞƚĞƌŵŝŶŽ� ĂŽ� ĞǆĞƋƵĞŶƚĞ͕� Ă� ĐŽƌƌĞĕĆŽ� ĚŽ� ĐĂĚĂƐƚƌŽ� ƉƌŽĐĞƐƐƵĂů� ƉĂƌĂ� ŝŶĐůƵƐĆŽ� ĚŽ� ĞǆĞĐƵƚĂĚŽ͕� ŶŽ�
ƉŽůŽ�ƉĂƐƐŝǀŽ�ĚĂ�ĂĕĆŽ͕�ƐŽď�ĂƐ�ƉĞŶĂƐ�ĚĂ�ůĞŝ͘�

WĂƌĂ� Ă� ŝŶĐůƵƐĆŽ� ĚĞ� ƉĂƌƚĞƐ� Ġ� ŶĞĐĞƐƐĄƌŝŽ� ĂĐĞƐƐĂƌ� Ă� ƉĄŐŝŶĂ� ĚŽ� dƌŝďƵŶĂů� ĚĞ� :ƵƐƚŝĕĂ�
;ŚƚƚƉ͗ͬͬǁǁǁ͘ƚũƐƉ͘ũƵƐ͘ďƌͿ� Ğ� ĐůŝĐĂƌ� ŶŽ� ŵĞŶƵ͗� WĞƚŝĐŝŽŶĂŵĞŶƚŽ� �ůĞƚƌƀŶŝĐŽ� х� WĞƚŝĐŝŽŶĞ�
�ůĞƚƌŽŶŝĐĂŵĞŶƚĞ� х� WĞƚŝĐŝŽŶĂŵĞŶƚŽ� �ůĞƚƌƀŶŝĐŽ� ĚĞ� ϭΣ� ŐƌĂƵ� х� �ŽŵƉůĞŵĞŶƚŽ� ĚĞ� �ĂĚĂƐƚƌŽ� ĚĞ� ϭǑ�
'ƌĂƵ͘�

K� ŵĂŶƵĂů� ĐŽŵ� ŽƐ� ƉƌŽĐĞĚŝŵĞŶƚŽƐ� ŶĞĐĞƐƐĄƌŝŽƐ� ƉĂƌĂ� ĐƵŵƉƌŝŵĞŶƚŽ� ĚĂ� ĚĞƚĞƌŵŝŶĂĕĆŽ� ĞƐƚĄ�
ĚŝƐƉŽŶşǀĞů�ŶĂ�ƉĄŐŝŶĂ͗�

ŚƚƚƉ͗ͬͬǁǁǁ͘ƚũƐƉ͘ũƵƐ͘ďƌͬ�ŽǁŶůŽĂĚͬWĞƚŝĐŝŽŶĂŵĞŶƚŽ�ůĞƚƌŽŶŝĐŽͬDĂŶƵĂů�ŽŵƉůĞŵĞŶƚŽ�ĂĚĂƐƚƌŽWŽƌ
ƚĂů͘WĚĨ�

^Ğŵ� ƉƌĞũƵşǌŽ� ĚŽ� ĐƵŵƉƌŝŵĞŶƚŽ� ĚĂ� ĚĞƚĞƌŵŝŶĂĕĆŽ� ƌĞƚƌŽ͕� ŶŽƐ� ƚĞƌŵŽƐ� ĚŽ� WƌŽǀŝŵĞŶƚŽ� �'� EǑ�
ϭϲͬϮϬϭϲ� Ğ� ĂƌƚŝŐŽ� ϭ͘Ϯϴϲ� ĚĂƐ� E^�':͕� Ž� ĞǆĞƋƵĞŶƚĞ� ĚĞǀĞƌĄ� ƉƌŽǀŝĚĞŶĐŝĂƌ� Ă� ũƵŶƚĂĚĂ� ĚĞ� ĐſƉŝĂ� ĚŽƐ�
ĚŽĐƵŵĞŶƚŽƐ�ŵĞŶĐŝŽŶĂĚŽƐ� Ă� ƐĞŐƵŝƌ͕� ƉĂƌĂ� ĐŽƌƌĞƚĂ� ŝŶƐƚƌƵĕĆŽ� ĚŽ� ĐƵŵƉƌŝŵĞŶƚŽ� ĚĞ� ƐĞŶƚĞŶĕĂ͗� /�
ƐĞŶƚĞŶĕĂ� Ğ� ĂĐſƌĚĆŽ͕� ƐĞ� ĞǆŝƐƚĞŶƚĞ͖� //� Ͳ� ĐĞƌƚŝĚĆŽ� ĚĞ� ƚƌąŶƐŝƚŽ� Ğŵ� ũƵůŐĂĚŽ͖� ///� � ĚĞŵŽŶƐƚƌĂƚŝǀŽ� ĚŽ�
ĚĠďŝƚŽ�ĂƚƵĂůŝǌĂĚŽ͖�/s͗�ĐĞƌƚŝĚĆŽ�ĂƚƵĂůŝǌĂĚĂ�ĚŽ�ŝŵſǀĞů�ƉĂƌĂ�ĂůŝĞŶĂĕĆŽ͖�/s� �ŵĂŶĚĂĚŽ�ŽƵ�ĂǀŝƐŽ�ĚĞ�
ƌĞĐĞďŝŵĞŶƚŽ� ĚĞ� ĐŝƚĂĕĆŽ� ĐƵŵƉƌŝĚŽ� Ğ� ƉƌŽĐƵƌĂĕƁĞƐ� ŽƵƚŽƌŐĂĚĂƐ� ĂŽƐ� ĂĚǀŽŐĂĚŽƐ� ĚĂƐ� ƉĂƌƚĞƐ͕� ďĞŵ�
ĐŽŵŽ͕�ĞŵĞŶĚĂƌ�Ž�ƉĞĚŝĚŽ͕�ŶĂ�ĨŽƌŵĂ�ĚŽ�ĂƌƚŝŐŽ�ϱϮϰ͕�ŝŶĐŝƐŽ�/�ĚŽ�ŶŽǀŽ��W�͘�

WƌĂǌŽ�ĚĞ�ƋƵŝŶǌĞ�ĚŝĂƐ͕�ƐŽď�ƉĞŶĂ�ĚĞ�ZĞũĞŝĕĆŽ͘�

/Ŷƚ͘�

'ƵĂƌƵůŚŽƐ͕�ϯϬ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϴ͘�

�K�hD�EdK��^^/E��K��/'/d�>D�Ed��EK^�d�ZDK^����>�/�ϭϭ͘ϰϭϵͬϮϬϬϲ͕�
�KE&KZD��/DWZ�^^�K���D�Z'�D��/Z�/d��
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϱ�

EKs�D�Ed��K��hdKZ�

^�E�Z���Z/^d/E����Zs�>,K͕�ũĄ�ĚĞǀŝĚĂŵĞŶƚĞ�ƋƵĂůŝĨŝĐĂĚĂ�ŶŽƐ�ĂƵƚŽƐ�ĚŽ�ƉƌŽĐĞƐƐŽ�Ğŵ�ĞƉşŐƌĂĨĞ͕�ƋƵĞ�ŵŽǀĞ�
Ğŵ� ĨĂĐĞ� ĚĞ� �ůĞǆĂŶĚƌĞ� ^ĠƌŐŝŽ� �ĂƌǀĂůŚŽ� Ğ�DĂƌŝĂ�EĞƵǌĂ� ĚĞ� ^ŽƵƐĂ� �ĂƌǀĂůŚŽ� ͕� ƉŽƌ� ƐĞƵ� ĂĚǀŽŐĂĚŽ� ƋƵĞ� ĞƐƚĂ�
ƐƵďƐĐƌĞǀĞ͕�ǀĞŵ͕�ƌĞƐƉĞŝƚŽƐĂŵĞŶƚĞ͕�ă�ƉƌĞƐĞŶĕĂ�ĚĞ�sŽƐƐĂ��ǆĐĞůġŶĐŝĂ͕�Ğŵ�ĂƚĞŶĚŝŵĞŶƚŽ�ă�ƌ͘��ĞĐŝƐĆŽ�ĚĞ�ĨůƐ͘�Ϭϯ͕�
ƌĞƋƵĞƌĞƌ�Ă�ũƵŶƚĂĚĂ�ĚŽƐ�ĚŽĐƵŵĞŶƚŽƐ�ĂďĂŝǆŽ�ƌĞůĂĐŝŽŶĂĚŽƐ͕�ƉĂƌĂ�ŝŶƐƚƌƵĕĆŽ�ĚŽ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ�ƐĞŶƚĞŶĕĂ͘���
ƐĂďĞƌ͗�

ĂͿ�ƐĞŶƚĞŶĕĂ͖�

ďͿ�ĐĞƌƚŝĚĆŽ�ĂƚƵĂůŝǌĂĚĂ�ĚŽ�ŝŵſǀĞů�;ĚĞƐƚĂƋƵĞ�ƉĂƌĂ�ZͲϰϴ͕�ZͲϱϳ͕��sͲϲϱ͕��sͲϲϲ�Ğ�ZͲϲϳͿ͖�

ĐͿ�ĂǀŝƐŽ�ĚĞ�ƌĞĐĞďŝŵĞŶƚŽ�ĚĞ�ĐŝƚĂĕĆŽ�ĐƵŵƉƌŝĚŽ�;y�ϮͿ͖�Ğ�

ĚͿ�ƉƌŽĐƵƌĂĕƁĞƐ�ŽƵƚŽƌŐĂĚĂƐ�ĂŽƐ�ĂĚǀŽŐĂĚŽƐ�ĚĂƐ�ƉĂƌƚĞƐ�;y�ϯͿ͘�

ZĞƐƚĂŵ�ƉĞŶĚĞŶƚĞƐ�ĚĞ�ĂƉƌĞƐĞŶƚĂĕĆŽ͕�Ğŵ�ǀŝƐƚĂ�ĚŽ�ĐŽŶƚŝŐŽ�ŶŽ�Ăƌƚ͘�ϭ͘Ϯϴϲ͕�Α�ϮǑ͕�//�Ğ�///�ĚĂƐ�E^�':͕�ŽƐ�ƐĞŐƵŝŶƚĞƐ�
ĚŽĐƵŵĞŶƚŽƐ͗�ĐĞƌƚŝĚĆŽ�ĚĞ�ƚƌąŶƐŝƚŽ�Ğŵ�ũƵůŐĂĚŽ�Ğ�ĚĞŵŽŶƐƚƌĂƚŝǀŽ�ĚŽ�ĚĠďŝƚŽ�ĂƚƵĂůŝǌĂĚŽ͘�

dĞƌŵŽƐ�Ğŵ�ƋƵĞ͕�

WĞĚĞ�ĚĞĨĞƌŝŵĞŶƚŽ͘�

^ĆŽ�WĂƵůŽ�;^WͿ͕�ϭϯ�ĚĞ�ŶŽǀĞŵďƌŽ�ĚĞ�ϮϬϭϴ͘�

:ŽƐĠ�ZŝƐĂůĚŽ��ĂƌďŽƐĂ�ĚĂ�^ŝůǀĂ�
K��ͬ^W�ŶǑ�ϯϭϯ͘ϳϰϭ�
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϲ�

���/^�K���^d��D͘D͘�:h1�K�

dZ/�hE�>����:h^d/����K��^d��K����^�K�W�h>K�
�KD�Z������'h�Zh>,K^�
&KZK����'h�Zh>,K^�
ϰĂ�s�Z���1s�>�
ZƵĂ�:ŽƐĠ�DĂƵƌşĐŝŽ͕�ϭϬϯ� ��ĞŶƚƌŽ� ���W�ϬϳϬϭϭͲϬϲϬ͕�
&ŽŶĞ͗�;ϭϭͿ�ϮϰϬϴͲϴϭϮϮ� �'ƵĂƌƵůŚŽƐͲ^W
ĞŵĂŝů͗�ŐƵĂƌƵůŚŽƐϰĐǀΛƚũƐƉ͘ũƵƐ͘ďƌ
,ŽƌĄƌŝŽ�ĚĞ��ƚĞŶĚŝŵĞŶƚŽ�ĂŽ�WƷďůŝĐŽ͗�ĚĂƐ�ϭϮŚϯϬŵŝŶ�ăƐ�ϭϵŚϬϬŵŝŶ�

^�Ed�E���

WƌŽĐĞƐƐŽ��ŝŐŝƚĂů�ŶǑ͗�� ϭϬϯϴϭϱϴͲϮϳ͘ϮϬϭϳ͘ϴ͘Ϯϲ͘ϬϮϮϰ�
�ůĂƐƐĞ� ��ƐƐƵŶƚŽ͗� WƌŽĐĞĚŝŵĞŶƚŽ��ŽŵƵŵ�Ͳ��ŽŶĚŽŵşŶŝŽ�
�ǆĞƋƵĞŶƚĞ͗�� � ^ĂŶĚƌĂ��ƌŝƐƚŝŶĂ��ĂƌǀĂůŚŽ�
�ǆĞĐƵƚĂĚŽ͗�� � �ůĞǆĂŶĚƌĞ�^ĠƌŐŝŽ��ĂƌǀĂůŚŽ�Ğ�ŽƵƚƌŽ�

�KE�>h^�K�

�ŵ� Ϭϰ� ĚĞ� ƐĞƚĞŵďƌŽ� ĚĞ� ϮϬϭϴ͕� ĨĂĕŽ� ĞƐƚĞƐ� ĂƵƚŽƐ� ĐŽŶĐůƵƐŽƐ� ă� �ƌĂ͘� ���dZ/�� ��� ^Kh���
������^͕�DDĂ� :ƵşǌĂ�ĚĞ��ŝƌĞŝƚŽ�ĚĂ�ϰĂ�sĂƌĂ��şǀĞů� ĚĂ��ŽŵĂƌĐĂ�ĚĞ�'ƵĂƌƵůŚŽƐ� Ͳ�DĂƌĐĞůŽ�
�ĞƌǌĂŐŚŝ�'ƌĂƐƐŝ͕��ƐƐŝƐƚĞŶƚĞ�:ƵĚŝĐŝĄƌŝŽ͕�ĚŝŐŝƚĞŝ͘�

sŝƐƚŽƐ͘�

^�E�Z���Z/^d/E����Zs�>,K�ƉƌŽƉƀƐ�Ă�ƉƌĞƐĞŶƚĞ�ĂĕĆŽ�ĚĞ�ĞǆƚŝŶĕĆŽ�ĚĞ�ĐŽŶĚŽŵşŶŝŽ�Ğŵ�
ĨĂĐĞ�ĚĞ��>�y�E�Z��^�Z'/K���Zs�>,K�Ğ�D�Z/��E�h������^Kh�����Zs�>,K͘��ŝƐƐĞ�Ă�
ĂƵƚŽƌĂ�ƋƵĞ�ŚĞƌĚŽƵ�ĐŽŵ�Ž�ƌĞƋƵĞƌŝĚŽ�Ž�ŝŵſǀĞů�ĚĞƐĐƌŝƚŽ�ĐŽŵŽ�ĂƉĂƌƚĂŵĞŶƚŽ�ŶǑ ϭϭ͕��ůŽĐŽ�
Η'Η͕�ĚŽ�ƉƌĠĚŝŽ�ĚĂ�ZƵĂ�dŝũƵĐĂƐ�ĚŽ�^Ƶů͕�ŶΣ�ϮϱϬ͕�:ĂƌĚŝŵ��ŽĐĂŝĂ͕�'ƵĂƌƵůŚŽƐ͕�ĐŽŵ�ĄƌĞĂ�Ʒƚŝů�ĚĞ�
ϱϯ͕Ϯϭ�ŵϮ͕�ŽďũĞƚŽ�ĚĂ�ŵĂƚƌşĐƵůĂ�ŶΣ�ϲϵ͘ϱϲϱ�;ZͲϱϳͿ͕�ĚŽ�ϮΣ�Z/�ůŽĐĂů͘�^ĞŐƵŝƵ�ŶĂƌƌĂŶĚŽ�ƋƵĞ�Ğŵ�
ƌĂǌĆŽ� ĚĂ� ŶĂƚƵƌĞǌĂ� ŝŶĚŝǀŝƐşǀĞů� Ž� ďĞŵ͕� ĚĞŵŽŶƐƚƌŽƵ� ŝŶƚĞƌĞƐƐĞ� ŶĂ� ĐŽŵƉŽƐŝĕĆŽ� ƉĂƌĂ�
ĂĚũƵĚŝĐĂĕĆŽ�ĚŽ�ŝŵſǀĞů͕�ŵĞĚŝĂŶƚĞ�ƌĞƉŽƐŝĕĆŽ�ĚŽ�ƉƌĞĕŽ͕�ƐĞŵ͕�ƚŽĚĂǀŝĂ͕�ƌĞƚŽƌŶŽ�ĚĂ�ƉĂƌƚĞ�ĞǆͲ
ĂĚǀĞƌƐĂ͘�

�>�y�E�Z��^�Z'/K���Zs�>,K�ĂƉƌĞƐĞŶƚŽƵ�ƌĞƐƉŽƐƚĂ�Ă� ĨůƐ͘�ϯϮͬϯϱ͘��ĨŝƌŵŽƵ�ƋƵĞ�ŶĆŽ�ƐĞ�
ŽƉƁĞ�ă�ǀĞŶĚĂ͕�ĚĞƐĚĞ�ƋƵĞ�ƌĞĂůŝǌĂĚĂ�ƉĞůŽ�ǀĂůŽƌ�ĚĞ�ŵĞƌĐĂĚŽ͘�

D�Z/��E�h������^Kh�����Zs�>,K�ĂƉƌĞƐĞŶƚŽƵ�ƌĞƐƉŽƐƚĂ�Ă�ĨůƐ͘�ϰϱͬϰϳ͘��ŵ�ƐƵĂ�ĚĞĨĞƐĂ͕�
ĚŝƐƐĞ� ƋƵĞ� ŶĆŽ� ƐĞ� ŽƉƁĞ� ă� ǀĞŶĚĂ� ĚŽ� ŝŵſǀĞů͕� Ž� ƋƵĞ� ĐŽŶĚŝĐŝŽŶĂ͕� ƉŽƌĠŵ͕� ĂŽ� ǀĂůŽƌ� ĚĞ�
ŵĞƌĐĂĚŽ͕�ŝŵƉƵŐŶĂŶĚŽ�Ž�ǀĂůŽƌ�ĂƉƌĞƐĞŶƚĂĚŽ�ƉĞůĂ�ĂƵƚŽƌĂ͘�

ZĠƉůŝĐĂ�Ă�ĨůƐ͘�ϱϱͬϱϳ͘�

��Ž�ďƌĞǀĞ�ƌĞůĂƚſƌŝŽ͘�

&ƵŶĚĂŵĞŶƚŽ�Ğ��ĞĐŝĚŽ͘�
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϳ�

K�ƉƌŽĐĞƐƐŽ� ĐŽŵƉŽƌƚĂ� ũƵůŐĂŵĞŶƚŽ͕�ŶŽƐ� ƚĞƌŵŽƐ�ĚŽ� ĂƌƚŝŐŽ�ϯϱϱ͕� /� ĚŽ� ĐſĚŝŐŽ�ĚĞ�WƌŽĐĞƐƐŽ�
�ŝǀŝů͘�

�ŽŶƐŽĂŶƚĞ� ĞǆƉŽƐƚŽ͕� Ă� ƉƌĞƚĞŶƐĆŽ� ŝŶĂƵŐƵƌĂů� ĐŝŶŐĞͲƐĞ� ŶĂ� ĞǆƚŝŶĕĆŽ� ĚĞ� ĐŽŶĚŽŵşŶŝŽ�
ĐŽŶĐĞƌŶĞŶƚĞ�ĂŽ�ŝŵſǀĞů�ŽďũĞƚŽ�ĚĂ�ŵĂƚƌşĐƵůĂ�ŶΣ�ϲϵ͘ϱϲϱ�ĚŽ�ϮΣ�Z/�ůŽĐĂů͘�

K� ƉĞĚŝĚŽ� ĚĞ� ĞǆƚŝŶĕĆŽ� ĚŽ� ĐŽŶĚŽŵşŶŝŽ� ƋƵĂŶƚŽ� ĂŽ� ŝŵſǀĞů� ĚĞƐĐƌŝƚŽ� ŶĂ� ƉĞƚŝĕĆŽ� ŝŶŝĐŝĂů� Ġ�
ƉƌŽĐĞĚĞŶƚĞ͘�

WŽŝƐ� ďĞŵ͘� �Žŵ� ĞĨĞŝƚŽ͕� Ă� ĞǆŝƐƚġŶĐŝĂ� ĚŽ� ĐŽŶĚŽŵşŶŝŽ� ĞŶƚƌĞ� ĂƐ� ƉĂƌƚĞƐ͕� ĂůĠŵ� ĚĞ�
ŝŶĐŽŶƚƌŽǀĞƌƐĂ͕� ĞƐƚĄ� ĞǀŝĚĞŶĐŝĂĚĂ� ƉŽƌ� ŵĞŝŽ� ĚŽƐ� ĚŽĐƵŵĞŶƚŽƐ� ũƵŶƚĂĚŽƐ͕� ŶĆŽ� ŚĂǀĞŶĚŽ�
ĚƷǀŝĚĂ�Ă�ƌĞƐƉĞŝƚŽ�ĚĞ�ƋƵĞ�Ž�ŝŵſǀĞů�ŶĆŽ�ĐŽŵƉŽƌƚĂ�ĚŝǀŝƐĆŽ�ĐƀŵŽĚĂ�Đ�ĚĞ�ƋƵĞ�ƉĞůŽ�ŵĞŶŽƐ�
Ƶŵ�ĚŽƐ�ĐŽŶĚƀŵŝŶŽƐ�ŶĆŽ�ŵĂŝƐ�ĚĞƐĞũĂ�ŵĂŶƚĞƌ�Ž�ĐŽŶĚŽŵşŶŝŽ͘�

>ŽŐŽ͕�ſďŝĐĞ�ĂůŐƵŵ�ĞǆŝƐƚĞ�ă�ĞǆƚŝŶĕĆŽ�ĚŽ�ĐŽŶĚŽŵşŶŝŽ͕�ĐŽŵ�Ă�ĂůŝĞŶĂĕĆŽ�ĚĂ�ĐŽŝƐĂ�ĐŽŵƵŵ͘�

WŽƌƚĂŶƚŽ͕� Ğŵ� ƐĞ� ƚƌĂƚĂŶĚŽ� ĚĞ� ŝŵſǀĞů� ĐŽŵƵŵ� Ğ� ŶĆŽ� ĐŽŶǀŝŶĚŽ� ŵĂŝƐ� Ă� ƋƵĂůƋƵĞƌ� ĚŽƐ�
ĐŽŶĚƀŵŝŶŽƐ�ĐŽŶƚŝŶƵĂƌĞŵ�ĐŽŵ�Ă�ƐŝƚƵĂĕĆŽ�ĚĞ�ŝŶĚŝǀŝƐĆŽ͕�Ă�ƐŽůƵĕĆŽ�Ġ�Ă�ĂůŝĞŶĂĕĆŽ�ĚŽƐ�ďĞŶƐ͕�
ĐŽŵ�ƌĞƉĂƌƚŝĕĆŽ�ĚŽ�ƉƌŽĚƵƚŽ�ĞŶƚƌĞ�ŽƐ�ĐŽŵƵŶŚĞŝƌŽƐ�

�ŝĂŶƚĞ�ĚŽ�ĞǆƉŽƐƚŽ͕�:h>'K�WZK����Ed��Ž�ƉĞĚŝĚŽ�ĚĞ�ĞǆƚŝŶĕĆŽ�ĚĞ�ĐŽŶĚŽŵşŶŝŽ�ƉƌŽƉŽƐƚŽ�
ƉŽƌ�^�E�Z���Z/^d/E����Zs�>,K�Ğŵ�ĨĂĐĞ�ĚĞ��>�y�E�Z��^�Z'/K���Zs�>,K�Ğ�D�Z/��
E�h��� ��� ^Kh��� ��Zs�>,K͕� Ğ� Ž� ĨĂĕŽ� ƉĂƌĂ� ĚĞƚĞƌŵŝŶĂƌ� Ă� ĂǀĂůŝĂĕĆŽ� Ğ� ƉŽƐƚĞƌŝŽƌ�
ĂůŝĞŶĂĕĆŽ�ĚŽ�ďĞŵ�ŵſǀĞů�ŽďũĞƚŽ�ĚĞƐƚĞ�ĨĞŝƚŽ�Ğŵ�ůĞŝůĆŽ�Ă�ƐĞƌ�ŽƉŽƌƚƵŶĂŵĞŶƚĞ�ĚĞƐŝŐŶĂĚŽ͘�

KƐ�ƌĂƚĞŝŽƐ�ĚŽƐ�ƉƌĞĕŽƐ�ƐĞŐƵŝƌĆŽ�ĂƐ�ƉƌŽƉŽƌĕƁĞƐ�ĚŽƐ�ƋƵŝŶŚƁĞƐ͘�

�ƌĐĂƌĆŽ�ŽƐ�ƌĞƋƵĞƌŝĚŽƐ�ĐŽŵ�Ž�ƉĂŐĂŵĞŶƚŽ�ĚĂƐ�ĐƵƐƚĂƐ͕�ĚĞƐƉĞƐĂƐ�ĚŽ�ƉƌŽĐĞƐƐŽ͕�ďĞŵ�ĐŽŵŽ�
ŚŽŶŽƌĄƌŝŽƐ�ĂĚǀŽĐĂƚşĐŝŽƐ͕�ŽƐ�ƋƵĂŝƐ�ĨŝǆŽ�Ğŵ�ZΨϭ͘ϮϬϬ͕ϬϬ͕�ƐƵƐƉĞŶĚĞŶĚŽͲƐĞ�Ă�ĞǆĞĐƵĕĆŽ͕�ŶŽƐ�
ƚĞƌŵŽƐ� ĚŽ� ΑϯΣ͕� ĂƌƚŝŐŽ� ϵϴ� ĚŽ� �ſĚŝŐŽ� ĚĞ� WƌŽĐĞƐƐŽ� �ŝǀŝů͕� ƐĞŶĚŽ� ĞƐƚĞƐ� ďĞŶĞĨŝĐŝĄƌŝŽƐ� ĚĂ�
ŐƌĂƚƵŝĚĂĚĞ�ƉƌŽĐĞƐƐƵĂů͘�

�ŶƚĞ� Ž� WƌŽǀŝŵĞŶƚŽ� �'� Ŷ͘� ϭϲͬϮϬϭϲ� Ğ� �ŽŵƵŶŝĐĂĚŽ� Ŷ͘� ϰϯϴͬϮϬϭϲ� Ğ͕� ĂŝŶĚĂ͕� ǀŝƐĂŶĚŽ� ŽƐ�
ƉƌŝŶĐşƉŝŽƐ� ĚĂ� ĞĐŽŶŽŵŝĂ� Ğ� ĐĞůĞƌŝĚĂĚĞ� ƉƌŽĐĞƐƐƵĂů͕� Ă� ĞǆĞƋƵĞŶƚĞ� ĚĞǀĞƌĄ� ĚĂƌ� ŝŶşĐŝŽ� ă�
ĞǆĞĐƵĕĆŽ�ĚĞ�ƐĞŶƚĞŶĕĂ�;ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ�ƐĞŶƚĞŶĕĂͿ�ƉŽƌ�ŵĞŝŽ�ĞůĞƚƌƀŶŝĐŽ͕�ŶŽ�ƉƌĂǌŽ�ĚĞ�ϯϬ�
ĚŝĂƐ͘�

�ĞĐŽƌƌŝĚŽ�Ž�ƉƌĂǌŽ�ƐƵƉƌĂ�ƐĞŵ�ƉƌŽǀŝĚġŶĐŝĂ͕�ĂƌƋƵŝǀĞŵͲƐĞ�ƉƌŽǀŝƐŽƌŝĂŵĞŶƚĞ�ŽƐ�ĂƵƚŽƐ͘�

W͘Z͘/͘�͘�

'ƵĂƌƵůŚŽƐ͕�Ϭϰ�ĚĞ�ƐĞƚĞŵďƌŽ�ĚĞ�ϮϬϭϴ͘�

�K�hD�EdK��^^/E��K��/'/d�>D�Ed��EK^�d�ZDK^����>�/�ϭϭ͘ϰϭϵͬϮϬϬϲ͕�
�KE&KZD��/DWZ�^^�K���D�Z'�D��/Z�/d��
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϴ�

���/^�K���^d��D͘D͘�:h1�K�

dZ/�hE�>����:h^d/����K��^d��K����^�K�W�h>K�
�KD�Z������'h�Zh>,K^�
&KZK����'h�Zh>,K^�
ϰĂ�s�Z���1s�>�
ZƵĂ�:ŽƐĠ�DĂƵƌşĐŝŽ͕�ϭϬϯ� ��ĞŶƚƌŽ� ���W�ϬϳϬϭϭͲϬϲϬ͕�
&ŽŶĞ͗�;ϭϭͿ�ϮϰϬϴͲϴϭϮϮ� �'ƵĂƌƵůŚŽƐͲ^W
ĞŵĂŝů͗�ŐƵĂƌƵůŚŽƐϰĐǀΛƚũƐƉ͘ũƵƐ͘ďƌ
,ŽƌĄƌŝŽ�ĚĞ��ƚĞŶĚŝŵĞŶƚŽ�ĂŽ�WƷďůŝĐŽ͗�ĚĂƐ�ϭϮŚϯϬŵŝŶ�ăƐ�ϭϵŚϬϬŵŝŶ�

���/^�K�

WƌŽĐĞƐƐŽ��ŝŐŝƚĂů�ŶǑ͗�� ϬϬϰϭϯϭϱͲϴϴ͘ϮϬϭϴ͘ϴ͘Ϯϲ͘ϬϮϮϰ�
�ůĂƐƐĞ� ��ƐƐƵŶƚŽ͗� �ƵŵƉƌŝŵĞŶƚŽ�ĚĞ�^ĞŶƚĞŶĕĂ�Ͳ��ŽŶĚŽŵşŶŝŽ�
�ǆĞƋƵĞŶƚĞ͗�� � ^ĂŶĚƌĂ��ƌŝƐƚŝŶĂ��ĂƌǀĂůŚŽ�
�ǆĞĐƵƚĂĚŽ͗�� � �ůĞǆĂŶĚƌĞ�^ĠƌŐŝŽ��ĂƌǀĂůŚŽ�Ğ�ŽƵƚƌŽ�

:h1�������/Z�/dK� ���dZ/�����^Kh���������^�

sŝƐƚŽƐ͘�

�ƵŝĚĂͲƐĞ�ĚĞ�ĂĕĆŽ�ĚĞ�ĞǆƚŝŶĕĆŽ�ĚĞ�ĐŽŶĚŽŵşŶŝŽ͕�ŽƌĂ�Ğŵ�ĨĂƐĞ�ĚĞ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ�ƐĞŶƚĞŶĕĂ͘�

WĂƌĂ� ĂǀĂůŝĂĕĆŽ�ĚŽ�ďĞŵ� ŝŵſǀĞů͕� ŶŽŵĞŝŽ�ƉĞƌŝƚŽ�ZK��Zd�t/>>/�D^�^��sKE��<�/Z�>>�͕�
ŝŶƚŝŵĂŶĚŽͲƐĞͲŽ�Ă�ĞƐƚŝŵĂƌ�ŽƐ�ŚŽŶŽƌĄƌŝŽƐ͕�ŽƐ�ƋƵĂŝƐ�ƐĞƌĆŽ�ƐƵƉŽƌƚĂĚŽƐ�ƉĞůĂ�ĞǆĞƋƵĞŶƚĞ͘�

YƵĂŶƚŽ� ĂŽ� ŝƚĞŵ� ΗďΗ͕� ŽƵƚƌŽƐƐŝŵ͕� ĞǆƚƌĂŝͲƐĞ� ƋƵĞ� Ž� ƉĞĚŝĚŽ� ĚĞ� ĐŽŶĚĞŶĂĕĆŽ� ĚĞŵĂŶĚĂ�
ĐŽŐŶŝĕĆŽ͕�ŶĆŽ�ƐĞ�ĂƉůŝĐĂŶĚŽ�ĂŽ�ĐƵŵƉƌŝŵĞŶƚŽ�ĚĞ�ƐĞŶƚĞŶĕĂ͕�Ğŵ�ĂƚĞŶĕĆŽ�ĂŽ�ƉƌŝŶĐşƉŝŽ�ĚĂ�
ĐŽŶŐƌƵġŶĐŝĂ͘�

/ŶƚŝŵĞͲƐĞ͘�

'ƵĂƌƵůŚŽƐ͕�Ϯϲ�ĚĞ�ŶŽǀĞŵďƌŽ�ĚĞ�ϮϬϭϴ͘�

�K�hD�EdK��^^/E��K��/'/d�>D�Ed��EK^�d�ZDK^����>�/�ϭϭ͘ϰϭϵͬϮϬϬϲ͕��KE&KZD��/DWZ�^^�K�
��D�Z'�D��/Z�/d��

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D

FH
VV
H�
R�
VL
WH
�K
WWS

V�
��H

VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE

ULU
&
RQ

IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP

H�
R�
SU
RF
HV
VR
��
��

��
��

��
��
��

��
��
��
��
��

��
�H
�F
yG

LJ
R�
�&

�&
�%

��
(
VW
H�
GR

FX
P
HQ

WR
�p
�F
yS

LD
�G
R�
RU
LJ
LQ
DO
��D

VV
LQ
DG

R�
GL
JL
WD
OP
HQ

WH
�S
RU
�5
2
%
(
5
7�
:
,/
/,
$
0
6
�6
&
$
9
2
1
(
�.
$
,5
$
//

$
�H
�7
ULE

XQ
DO
�G
H�
-X
VW
LF
D�
GR

�(
VW
DG

R�
GH

�6
DR

�3
DX

OR
��S

UR
WR
FR
OD
GR

�H
P
��
��
��

��
��

��
jV
��
��
��

���
VR
E�
R�
Q~

P
HU
R�
:
*
5
8
��

��
��

��
��

��
���
��

IOV����



ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϵ�

D�dZ1�h>���K�/DMs�>�
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϬ
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϭ

>K��>� �

^ĞŐƵŶĚŽ�Ă�WůĂŶƚĂ�'ĞŶĠƌŝĐĂ�ĚĞ�sĂůŽƌĞƐ�ĚŽ�DƵŶŝĐşƉŝŽ�ĚĞ�'ƵĂƌƵůŚŽƐ͕�Ž�ŝŵſǀĞů�ƐŝƚƵĂͲƐĞ�ŶĂ�

ZƵĂ�dŝũƵĐĂƐ�ĚŽ�^Ƶů͕�ŶΣ�ϮϱϬ͕�:ĂƌĚŝŵ��ŽĐĂŝĂ� �'ƵĂƌƵůŚŽƐ͘�

3
DU
D�
FR
QI
HU
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϮ

h^K���K�hW���K��K�^K>K�

YƵĂŶƚŽ�ĂŽ�ƵƐŽ�Ğ�ŽĐƵƉĂĕĆŽ�ĚŽ�ƐŽůŽ͕�Ă�ĞĚŝĨŝĐĂĕĆŽ�ůŽĐĂůŝǌĂƌͲƐĞͲŝĂ�Ğŵ��ŽŶĂ��D�͕�ŽƵ�ƐĞũĂ͕�

�KE�� ���h^K�D/^dK� �͕� ƐĞŐƵŶĚĂ� Ă� ůĞŐĞŶĚĂ� ĚĞ� ǌŽŶĞĂŵĞŶƚŽ� ĞŵŝƚŝĚĂ� ƉĞůĂ� WƌĞĨĞŝƚƵƌĂ�

DƵŶŝĐŝƉĂů�ĚĞ�'ƵĂƌƵůŚŽƐ͘�

3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
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FH
VV
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VL
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WWS
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϯ
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DU
D�
FR
QI
HU
LU�
R�
RU
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϰ

������������������>K��>/����K��K�/DMs�>�
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FR
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HU
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϱ

�KE^/��Z��O�^�

'ƵĂƌƵůŚŽƐ�Ġ� Ƶŵ�ŵƵŶŝĐşƉŝŽ�ĚĂ�ZĞŐŝĆŽ� DĞƚƌŽƉŽůŝƚĂŶĂ� ĚĞ� ^ĆŽ� WĂƵůŽ͕� ŶŽ�ĞƐƚĂĚŽ�ĚĞ�^ĆŽ�

WĂƵůŽ͕�ŶŽ��ƌĂƐŝů͘���Ă�ƐĞŐƵŶĚĂ�ĐŝĚĂĚĞ�ŵĂŝƐ�ƉŽƉƵůŽƐĂ�ĚŽ�ĞƐƚĂĚŽ͕�Ă�ϭϯǐ�ŵĂŝƐ�ƉŽƉƵůŽƐĂ�ĚŽ�

�ƌĂƐŝů� Ğ� Ă�ϱϯǐ� ŵĂŝƐ� ƉŽƉƵůŽƐĂ�ĚŽ�ĐŽŶƚŝŶĞŶƚĞ� ĂŵĞƌŝĐĂŶŽ͕� ĐŽŵ� ϭ�ϯϲϱ�ϴϵϵ� ŚĂďŝƚĂŶƚĞƐ͕�

ĐŽŶĨŽƌŵĞ�ĞƐƚŝŵĂƚŝǀĂƐ�ĚŽ�/ŶƐƚŝƚƵƚŽ��ƌĂƐŝůĞŝƌŽ�ĚĞ�'ĞŽŐƌĂĨŝĂ�Ğ��ƐƚĂƚşƐƚŝĐĂ;/�'�Ϳ�Ğŵ�ϮϬϭϴ͘�

'ƵĂƌƵůŚŽƐ�ĨŽŝ�ĨƵŶĚĂĚĂ�Ğŵ�ϴ�ĚĞ�ĚĞǌĞŵďƌŽ�ĚĞ�ϭϱϲϬ͕�ƉĞůŽ�ƉĂĚƌĞ�ũĞƐƵşƚĂ�DĂŶƵĞů�ĚĞ�WĂŝǀĂ͕�

ĐŽŵ�Ă�ĚĞŶŽŵŝŶĂĕĆŽ�ĚĞ�EŽƐƐĂ�^ĞŶŚŽƌĂ�ĚĂ��ŽŶĐĞŝĕĆŽ͘�^ƵĂ�ŽƌŝŐĞŵ�ĞƐƚĄ�ůŝŐĂĚĂ�ă�ĚĞ�ĐŝŶĐŽ�

ŽƵƚƌŽƐ�ƉŽǀŽĂŵĞŶƚŽƐ�ƋƵĞ�ƚŝŶŚĂŵ͕�ĐŽŵŽ�ƉƌŝŶĐŝƉĂů�ŽďũĞƚŝǀŽ͕�ĚĞĨĞŶĚĞƌ�Ž�ƉŽǀŽĂĚŽ�ĚĞ�^ĆŽ�

WĂƵůŽ�ĚĞ�WŝƌĂƚŝŶŝŶŐĂ�ĐŽŶƚƌĂ�Ƶŵ�ƉŽƐƐşǀĞů�ĂƚĂƋƵĞ�ĚŽƐ�dĂŵŽŝŽƐ͘

��Ă�ĐŝĚĂĚĞ�ŶĆŽ�ĐĂƉŝƚĂů�ĚĞ�ĞƐƚĂĚŽ�ŵĂŝƐ�ƉŽƉƵůŽƐĂ�ĚŽ��ƌĂƐŝů�Ğ�Ġ�ĐŽŶƐŝĚĞƌĂĚĂ�Ă�ϭϮǐ�ĐŝĚĂĚĞ�

ŵĂŝƐ� ƌŝĐĂ�ĚŽ��ƌĂƐŝů͘� �ŵ�ϮϬϭϲ͕� ƌĞŐŝƐƚƌŽƵ�Ƶŵ�WƌŽĚƵƚŽ� /ŶƚĞƌŶŽ��ƌƵƚŽ�;W/�Ϳ�ŶĂ�ŽƌĚĞŵ�ĚĞ�

ϱϯ͕ϵ�ďŝůŚƁĞƐ�ĚĞ�ƌĞĂŝƐ͕�Ž�ƋƵĞ�ƌĞƉƌĞƐĞŶƚŽƵ�ŵĂŝƐ�ĚĞ�ϭй�ĚĞ�ƚŽĚŽ�W/��ďƌĂƐŝůĞŝƌŽ�ŶĂ�ĠƉŽĐĂ͕�

ĂůĠŵ�ĚĞ�ĚĞƚĞƌ�Ž�ϰǑ�ŵĂŝŽƌ�ƉƌŽĚƵƚŽ�ŝŶƚĞƌŶŽ�ďƌƵƚŽ�;W/�Ϳ�ĚĞ�ƐĞƵ�ĞƐƚĂĚŽ�Ğ�Ž�ϭϮǑ�ŵĂŝŽƌ�ĚŽ�

ƉĂşƐ͘�

^ĞŐƵŶĚŽ�:ŽƐĠ� ĚĞ� �ůĐąŶƚĂƌĂ� DĂĐŚĂĚŽ� ĚĞ� KůŝǀĞŝƌĂ͕� Ž� ŶŽŵĞ� ĚĂ� ĐŝĚĂĚĞ� ĚĞĐŽƌƌĞ� ĚĂ�

ĚĞŶŽŵŝŶĂĕĆŽ�ĚŽƐ�ŝŶĚşŐĞŶĂƐ�ƋƵĞ� ŚĂďŝƚĂǀĂŵ� Ă� ƌĞŐŝĆŽ͕� ŽƐ� ŐƵĂƌĂŵŽŵŝƐ� ŽƵ�ŵĂƌĂŵŽŵŝƐ͕�

ƋƵĞ�ĞƌĂŵ�Ƶŵ�ƌĂŵŽ�ĚŽƐ�ŐƵĂŝĂŶĄƐ͘�K�ŶŽŵĞ�ĚŽ�ĂůĚĞĂŵĞŶƚŽ� ŝŶĚşŐĞŶĂ�ĨƵŶĚĂĚŽ�Ğŵ�ϭϱϵϱ�

ƋƵĞ� ĚĞƵ� ŽƌŝŐĞŵ� ă� ĐŝĚĂĚĞ� ĞƌĂ� Η�ŽŶĐĞŝĕĆŽ� ĚŽƐ� 'ƵĂƌƵůŚŽƐΗ͕� Ğŵ� ƌĞĨĞƌġŶĐŝĂ� Ă�EŽƐƐĂ�

^ĞŶŚŽƌĂ�ĚĂ��ŽŶĐĞŝĕĆŽ͘�

'ƵĂƌƵůŚŽƐ�ĨŽŝ�ĨƵŶĚĂĚĂ�Ğŵ�ϴ�ĚĞ�ĚĞǌĞŵďƌŽ�ĚĞ�ϭϱϲϬ͕�ƉĞůŽ�ƉĂĚƌĞ�ũĞƐƵşƚĂ�DĂŶƵĞů�ĚĞ�WĂŝǀĂ͕�

ĐŽŵ�Ă�ĚĞŶŽŵŝŶĂĕĆŽ�ĚĞ�EŽƐƐĂ�^ĞŶŚŽƌĂ�ĚĂ��ŽŶĐĞŝĕĆŽ͘�^ƵĂ�ŽƌŝŐĞŵ�ĞƐƚĄ�ůŝŐĂĚĂ�ă�ĚĞ�ĐŝŶĐŽ�

ŽƵƚƌŽƐ�ƉŽǀŽĂŵĞŶƚŽƐ�ƋƵĞ�ƚŝŶŚĂŵ͕�ĐŽŵŽ�ƉƌŝŶĐŝƉĂů�ŽďũĞƚŝǀŽ͕�ĚĞĨĞŶĚĞƌ�Ž�ƉŽǀŽĂĚŽ�ĚĞ�^ĆŽ�

WĂƵůŽ�ĚĞ�WŝƌĂƚŝŶŝŶŐĂ�ĐŽŶƚƌĂ�Ƶŵ�ƉŽƐƐşǀĞů�ĂƚĂƋƵĞ�ĚŽƐ�dĂŵŽŝŽƐ͘

EĂ�ŵĞƐŵĂ�ĠƉŽĐĂ�ĚĞ�ƐƵĂ�ĨƵŶĚĂĕĆŽ͕�ŶĂƐĐŝĂ�ƚĂŵďĠŵ͕�ĐŽŵ�Ž�ŵĞƐŵŽ�ƉƌŽƉſƐŝƚŽ͕�Ă�ǀŝůĂ�ĚĞ�

^ĆŽ�DŝŐƵĞů͕�ŚŽũĞ�ďĂŝƌƌŽ�ĚĞ�^ĆŽ�DŝŐƵĞů�WĂƵůŝƐƚĂ͘�WŽƌ�ǀŽůƚĂ�ĚŽ�ĂŶŽ�ϭϲϬϬ͕�ŚĂǀŝĂ͕�ŶĂ�ƌĞŐŝĆŽ͕�

ĂƚŝǀŝĚĂĚĞƐ�ĚĞ�ŵŝŶĞƌĂĕĆŽ�ĚĞ�ŽƵƌŽ͘�

�ŵ� ϭϴϴϬ͕� 'ƵĂƌƵůŚŽƐ� ƐĞ� ĞŵĂŶĐŝƉŽƵ�ĚĞ�^ĆŽ� WĂƵůŽ͕� ĐŽŵ�Ž�ŶŽŵĞ� ĚĞ�EŽƐƐĂ� ^ĞŶŚŽƌĂ� ĚĂ�

�ŽŶĐĞŝĕĆŽ�ĚŽƐ�'ƵĂƌƵůŚŽƐ͘�K�ŶŽŵĞ�ĂƚƵĂů�Ɛſ�ĨŽŝ�ĂĚŽƚĂĚŽ�ĂƉſƐ�Ă�ƉƌŽŵƵůŐĂĕĆŽ�ĚĂ�>Ğŝ�ŶǑ�ϭ�

ϬϮϭ͕�ĚĞ�ϲ�ĚĞ�ŶŽǀĞŵďƌŽ�ĚĞ�ϭϵϬϲ͘�

K�ŝŶşĐŝŽ�ĚŽ�ƐĠĐƵůŽ�yy�ĨŽŝ�ŵĂƌĐĂĚŽ�ƉĞůĂ�ĐŚĞŐĂĚĂ�ĚĂ�ĨĞƌƌŽǀŝĂ�Ğ�ĚĂ�ĞŶĞƌŐŝĂ�ĞůĠƚƌŝĐĂ�;>ŝŐŚƚ�

Θ�WŽǁĞƌͿ͕�ƉĞůŽƐ�ƉĞĚŝĚŽƐ�ƉĂƌĂ�ŝŶƐƚĂůĂĕĆŽ�ĚĂ�ƌĞĚĞ�ƚĞůĞĨƀŶŝĐĂ͕�ůŝĐĞŶĕĂƐ�ƉĂƌĂ�ŝŵƉůĂŶƚĂĕĆŽ�

ĚĞ�ŝŶĚƷƐƚƌŝĂƐ͕�ĚĞ�ĂƚŝǀŝĚĂĚĞƐ�ĐŽŵĞƌĐŝĂŝƐ�Ğ�ƉĞůŽƐ�ƐĞƌǀŝĕŽƐ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ�ĚĞ�ƉĂƐƐĂŐĞŝƌŽƐ͘�

��ĚĠĐĂĚĂ�ĚĞ�ϭϵϯϬ�ĨŽŝ�ŵĂƌĐĂĚĂ�ƉĞůŽƐ�ĂƚŽƐ�ĚĞ�/ŶƚĞƌǀĞŶĕĆŽ�&ĞĚĞƌĂů͕��ŽŶƐƚŝƚƵŝĕĆŽ�ĚĂ�:ƵŶƚĂ�

'ŽǀĞƌŶĂƚŝǀĂ�ĚĞ�'ƵĂƌƵůŚŽƐ�Ğ�ƉĞůŽ�DŽǀŝŵĞŶƚŽ��ŽŶƐƚŝƚƵĐŝŽŶĂůŝƐƚĂ�;ƌĞĨůĞǆŽƐ�ĚĂ�ZĞǀŽůƵĕĆŽ�

ĚĞ�ϭϵϯϬ�Ͳ�Ĩŝŵ�ĚĂ�ZĞƉƷďůŝĐĂ�sĞůŚĂͿ͘
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϲ

�ŵ�ϭϵϰϬ͕�ĨŽŝ�ŝŶĂƵŐƵƌĂĚĂ�Ă��ŝďůŝŽƚĞĐĂ�WƷďůŝĐĂ�DƵŶŝĐŝƉĂů͘��ŵ�ϭϵϰϭ͕�Ž�ƉƌŝŵĞŝƌŽ��ĞŶƚƌŽ�ĚĞ�

^ĂƷĚĞ� ĚĂ� ĐŝĚĂĚĞ͘� �Ğǌ� ĂŶŽƐ� ĂƉſƐ͕� ŝŶĂƵŐƵƌŽƵͲƐĞ� Ă� ^ĂŶƚĂ� �ĂƐĂ� ĚĞ� DŝƐĞƌŝĐſƌĚŝĂ� ĚĞ�

'ƵĂƌƵůŚŽƐ͘� EĞƐƐĂ� ĚĠĐĂĚĂ͕� ĐŚĞŐĂƌĂŵ͕� ĂŽ� ŵƵŶŝĐşƉŝŽ͕� ŝŶĚƷƐƚƌŝĂƐ� ĚŽƐ� ƐĞƚŽƌĞƐ� ĞůĠƚƌŝĐŽ͕�

ŵĞƚĂůƷƌŐŝĐŽ͕� ƉůĄƐƚŝĐŽ͕� ĂůŝŵĞŶƚşĐŝŽ͕� ĂůĠŵ� ĚĂƐ� ĚĞ� ďŽƌƌĂĐŚĂ͕� ĐĂůĕĂĚŽƐ͕� ƉĞĕĂƐ� ƉĂƌĂ�

ĂƵƚŽŵſǀĞŝƐ͕� ƌĞůſŐŝŽƐ� Ğ� ĐŽƵƌŽƐ͘� �ŵ� ϭϵϰϱ͕� Ă��ĂƐĞ� �ĠƌĞĂ� ĚĞ� ^ĆŽ� WĂƵůŽ�;��^WͿ� ĨŽŝ�

ƚƌĂŶƐĨĞƌŝĚĂ�ĚŽ��ĂŵƉŽ�ĚĞ�DĂƌƚĞ͕�Ğŵ�^ĆŽ�WĂƵůŽ͕�ƉĂƌĂ�Ž�ďĂŝƌƌŽ�ĚĞ��ƵŵďŝĐĂ͘�

�ŵ�ϭϵϱϴ͕�ĨŽŝ�ĐŽŶƐƚŝƚƵşĚĂ�Ă�ĂƐƐŽĐŝĂĕĆŽ�ĚĞ�ƌŽƚĂƌŝĂŶŽƐ�ĚĂ�ĐŝĚĂĚĞ͘��ŵ�ϭϵϲϯ͕�ĨŽŝ�ĨƵŶĚĂĚĂ�Ă�

�ƐƐŽĐŝĂĕĆŽ� �ŽŵĞƌĐŝĂů� Ğ� /ŶĚƵƐƚƌŝĂů� ĚĞ� 'ƵĂƌƵůŚŽƐ͕� ŚŽũĞ͕� �ƐƐŽĐŝĂĕĆŽ� �ŽŵĞƌĐŝĂů� Ğ�

�ŵƉƌĞƐĂƌŝĂů� ĚĞ� 'ƵĂƌƵůŚŽƐ� ;���Ϳ͘� �ŵ� ϭϵϴϱ͕� ĨŽŝ� ŝŶĂƵŐƵƌĂĚŽ� Ž�ĂĞƌŽƉŽƌƚŽ� ĚĞ� �ƵŵďŝĐĂ͕�

ŚŽũĞ�ĚĞŶŽŵŝŶĂĚŽ�Η�ĞƌŽƉŽƌƚŽ�/ŶƚĞƌŶĂĐŝŽŶĂů�ĚĞ�^ĆŽ�WĂƵůŽͲ'ƵĂƌƵůŚŽƐ�'ŽǀĞƌŶĂĚŽƌ��ŶĚƌĠ�

&ƌĂŶĐŽ�DŽŶƚŽƌŽΗ�

K� ďĂŝƌƌŽ� �ŽĐĂŝĂ�� ĨŽŝ� Ƶŵ� ĚŽƐ� ƉƌŝŵĞŝƌŽƐ� ďĂŝƌƌŽƐ� Ă� ƐĞƌĞŵ� ĨƵŶĚĂĚŽƐ� ŶĂ� ĐŝĚĂĚĞ� ĚĞ�

'ƵĂƌƵůŚŽƐ�Ğ�ƐĞ�ŽƌŝŐŝŶŽƵ�ĚĂƐ�ĂŶƚŝŐĂƐ�ƚĞƌƌĂƐ�ĚŽ�ŵĠĚŝĐŽ� ŝŵŝŐƌĂŶƚĞ� ŝƚĂůŝĂŶŽ�Ğ�ĞǆͲƉƌĞĨĞŝƚŽ�

ĚĞ�'ƵĂƌƵůŚŽƐ�>ĞŽŶĂƌĚŽ�sĂůůĂƌĚŝ͘��ŵ�ƚƵƉŝ͕��ŽĐĂŝĂ�ƐŝŐŶŝĨŝĐĂ�ΗƚĞƌƌĂ�ƋƵĞŝŵĂĚĂΗ͘�K�ĚŝƐƚƌŝƚŽ�

ƉŽƐƐƵŝ� ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ� ƌĞƐŝĚĞŶĐŝĂŝƐ� Ğ� ĐŽŵĞƌĐŝĂƐ� Ğ� Ġ� ĐŽƌƚĂĚŽ� ƉŽƌ� ƵŵĂ� ĚĂƐ� ƉƌŝŶĐŝƉĂŝƐ�

ĂǀĞŶŝĚĂƐ�ĚĞ�'ƵĂƌƵůŚŽƐ͕�Ă��ƌŝŐĂĚĞŝƌŽ�&ĂƌŝĂ�>ŝŵĂ͘�

K� ďĂŝƌƌŽ� ŽŶĚĞ� ƐĞ� ĞŶĐŽŶƚƌĂ� Ž� ŝŵſǀĞů� Ġ� ĚĞ� ŽĐƵƉĂĕĆŽ� ŵŝƐƚĂ͕� ĐŽŵƉŽƐƚŽ� ƉŽƌ� ŝŵſǀĞŝƐ�

ƌĞƐŝĚĞŶĐŝĂŝƐ� ĚĞ� ƉĂĚƌĆŽ� ďĂŝǆŽ� Ğ� ƐŝŵƉůĞƐ͕� ƐŝƚƵĂĚŽƐ� Ğŵ� ǀŝĂƐ� ƉĂǀŝŵĞŶƚĂĚĂƐ� ĚŽƚĂĚĂƐ� ĚĞ�

ƚŽĚŽƐ� ŽƐ� ŵĞůŚŽƌĂŵĞŶƚŽƐ� ƉƷďůŝĐŽƐ� ĞǆŝƐƚĞŶƚĞƐ� ŶĂ� ĐŝĚĂĚĞ� ĚĞ� 'ƵĂƌƵůŚŽƐ͕� Ă� ƐĂďĞƌ͕� ƌƵĂƐ�

ƉĂǀŝŵĞŶƚĂĚĂƐ͕� ƉŽƐƚŽƐ� ĚĞ� ŐĂƐŽůŝŶĂ͕� ƌĞĚĞ� ĚĞ� ĞŶĞƌŐŝĂ� ĞůĠƚƌŝĐĂ͕� ƌĞĚĞ� ĚĞ� ĞƐŐŽƚŽ͕� ƌĞĚĞ� ĚĞ�

ƚĞůĞĨŽŶŝĂ͕�ƌĞĚĞ�ĚĞ�ŝŶƚĞƌŶĞƚ͕�ƌĞĚĞ�ĚĞ�ĄŐƵĂ͕�ƌĞĚĞ�ĚĞ�ŐĄƐ͕�ƌĞĚĞ�ĚĞ�ƚĞůĞǀŝƐĆŽ�Ă�ĐĂďŽ͕�ĐŽůĞƚĂ�

ĚĞ�ůŝǆŽ͕�ŝůƵŵŝŶĂĕĆŽ�ƉƷďůŝĐĂ͕�ǀĂƐƚĂ�ƌĞĚĞ�ĚĞ�ĞƐƚĂĕƁĞƐ�ĚĞ�ƀŶŝďƵƐ͕�ĞƐĐŽůĂƐ͕�ƐƵƉĞƌŵĞƌĐĂĚŽƐ͕�

ĚĞůĞŐĂĐŝĂƐ͘�

�ƐƉĞĐŝĨŝĐĂŵĞŶƚĞ͕� Ž� ŝŵſǀĞů� ůŽĐĂůŝǌĂͲƐĞ� ƉƌſǆŝŵŽ� Ă� ĐŽƌƌĞĚŽƌĞƐ� ǀŝĄƌŝŽƐ� ĚĞ� ŐƌĂŶĚĞ�

ŵŽǀŝŵĞŶƚŽ͕�Ă�ƐĂďĞƌ͕��ǀ͘�dŝƌĂĚĞŶƚĞƐ͕��ǀ͘�KƚĄǀŝŽ��ƌĂŐĂ�ĚĞ�DĞƐƋƵŝƚĂ͕��ǀ͘��ƌŝŐĂĚĞŝƌŽ�&ĂƌŝĂ�

>ŝŵĂ�Ğ�ZŽĚŽǀŝĂ�WƌĞƐŝĚĞŶƚĞ��ƵƚƌĂ͘�
3
DU
D�
FR
QI
HU
LU�
R�
RU
LJ
LQ
DO
��D

FH
VV
H�
R�
VL
WH
�K
WWS

V�
��H

VD
M�W
MV
S�
MX
V�
EU
�S
DV
WD
GL
JL
WD
O�S
J�
DE

ULU
&
RQ

IH
UH
QF
LD
'
RF
XP

HQ
WR
�G
R�
�LQ
IR
UP

H�
R�
SU
RF
HV
VR
��
��

��
��

��
��
��

��
��
��
��
��

��
�H
�F
yG

LJ
R�
�&

�&
�%

��
(
VW
H�
GR

FX
P
HQ

WR
�p
�F
yS

LD
�G
R�
RU
LJ
LQ
DO
��D

VV
LQ
DG

R�
GL
JL
WD
OP
HQ

WH
�S
RU
�5
2
%
(
5
7�
:
,/
/,
$
0
6
�6
&
$
9
2
1
(
�.
$
,5
$
//

$
�H
�7
ULE

XQ
DO
�G
H�
-X
VW
LF
D�
GR

�(
VW
DG

R�
GH

�6
DR

�3
DX

OR
��S

UR
WR
FR
OD
GR

�H
P
��
��
��

��
��

��
jV
��
��
��

���
VR
E�
R�
Q~

P
HU
R�
:
*
5
8
��

��
��

��
��

��
���
��

IOV����



ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϳ

��^�Z/��K� �

K� ƉƌĞƐĞŶƚĞ� >ĂƵĚŽ� ǀŝƐĂ� ă� ĂƉƵƌĂĕĆŽ� ĚŽ� ǀĂůŽƌ� ĐŽŵĞƌĐŝĂů� ĚŽ� ŝŵſǀĞů� ĚĞƐĐƌŝƚŽ� ĐŽŵŽ�
ƵĐĂƐ�ĚŽ�^Ƶů͕�ŶΣ�ϮϱϬ͕�:ĂƌĚŝŵ��ŽĐĂŝĂ͕�

'ƵĂƌƵůŚŽƐ͕� ĐŽŵ� ĄƌĞĂ� Ʒƚŝů� ĚĞ� ϱϯ͘Ϯϭ� ŵϮ͕� ŽďũĞƚŽ� ĚĂ� ŵĂƚƌşĐƵůĂ� ŶΣ� ϲϵ͘ϱϲϱ� ;ZͲϱϳͿ͕� ŶŽ� ϮŽ

ZĞŐŝƐƚƌŽ�ĚĞ�/ŵſǀĞŝƐ�ůŽĐĂů�ĚĞ�'ƵĂƌƵůŚŽƐ͘�

K� ŝŵſǀĞů� ůŽĐĂůŝǌĂͲƐĞ� ŶŽ� ŶƷŵĞƌŽ� ϮϱϬ� ĚĂ� ZƵĂ� dŝũƵĐĂƐ� ĚŽ� ^Ƶů͕� ƉĂƌĂ� Ă� ƋƵĂů� ĨĂǌ� ĨƌĞŶƚĞ͕�
ĐŽŶĨŽƌŵĞ�ũĄ�ĐŝƚĂĚŽ�Ğ�ƉŽƐƐƵŝ�ĐĂůĕĂĚĂ�ĞŶƚƌĞ�Ž�ůĞŝƚŽ�ĐĂƌƌŽĕĄǀĞů�ĂƐĨĂůƚĂĚŽ�Ğ�Ž�ŝŵſǀĞů�ĐŽŵ�
ĂƉƌŽǆŝŵĂĚĂŵĞŶƚĞ� ĚŽŝƐ� ŵĞƚƌŽƐ� ĚĞ� ůĂƌŐƵƌĂ͘� �ĚũĂĐĞŶƚĞ� ĂŽ� ŝŵſǀĞů� Ğŵ� ƋƵĞƐƚĆŽ�
ĞŶĐŽŶƚƌĂŵͲƐĞ� ŽƵƚƌĂƐ� ĞĚŝĨŝĐĂĕƁĞƐ͕� ƚŽĚĂƐ� ƌĞƐŝĚġŶĐŝĂƐ�ƉƌŝǀĂĚĂƐ͕� ƚĂŶƚŽ� ĂŽƐ� ůĂĚŽƐ� ƋƵĂŶƚŽ�
ĂŽƐ�ĨƵŶĚŽƐ͘�

�� ĐŽŶƐƚƌƵĕĆŽ� ůŽĐĂůŝǌĂͲƐĞ� ƌĞĐƵĂĚĂ� Ğŵ� ƌĞůĂĕĆŽ� ĂŽ� ĂůŝŶŚĂŵĞŶƚŽ� ĚŽ� ƉĂƐƐĞŝŽ� ƉƷďůŝĐŽ͕�
ƉŽƐƐƵŝŶĚŽ� ƌĞĐƵŽƐ� ůĂƚĞƌĂŝƐ� Ğ� ŶŽƐ� ĨƵŶĚŽƐ͕� ŚĂǀĞŶĚŽ� ŽƵƚƌĂƐ� ĞĚŝĨŝĐĂĕƁĞƐ� ĂĚũĂĐĞŶƚĞƐ� Ğŵ�
ĂŵďĂƐ�ĂƐ�ůĂƚĞƌĂŝƐ�Ğ�ĂŽƐ�ŶŽƐ�ĨƵŶĚŽƐ�ĚŽ�ŝŵſǀĞů͘�

K�ĐŽŶĚŽŵşŶŝŽ�Ġ�ĐŽŵƉŽƐƚŽ�ƉŽƌ�ŽŝƚŽ�ďůŽĐŽƐ�ĚĞ�ĂƉĂƌƚĂŵĞŶƚŽƐ�ĐŽŵ�ƋƵĂƚƌŽ�ĂŶĚĂƌĞƐ�ĐĂĚĂ�
ďůŽĐŽ͕�ƚŽƚĂůŝǌĂŶĚŽ�ϭϰϴ�ƵŶŝĚĂĚĞƐ�ŚĂďŝƚĂĐŝŽŶĂŝƐ͘��

K� ŝŵſǀĞů�ĂǀĂůŝĂŶĚŽ� Ġ� ĐŽŵƉŽƐƚŽ�ƉŽƌ�ĚŽŝƐ�ĚŽƌŵŝƚſƌŝŽƐ͕� ƐĂůĂ�ĚĞ� ũĂŶƚĂƌͬĞƐƚĂƌ͕�ďĂŶŚĞŝƌŽ͕�
ĐŽǌŝŶŚĂ� Ğ� ĄƌĞĂ� ĚĞ� ƐĞƌǀŝĕŽ͘� dŽĚŽƐ� ŽƐ� ƉŝƐŽƐ� ĚŽ� ŝŵſǀĞů� ƐĆŽ� ƌĞǀĞƐƚŝĚŽƐ� ƉŽƌ� ŵĂƚĞƌŝĂů�
ĐĞƌąŵŝĐŽ�Ğŵ�ďŽŵ�ĞƐƚĂĚŽ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ͘�

�Ɛ�ƉĂƌĞĚĞƐ�Ğ�ƚĞƚŽƐ�ĚĞ�ƚŽĚŽ�Ž�ĂƉĂƌƚĂŵĞŶƚŽ�ƐĆŽ�ƌĞǀĞƐƚŝĚĂƐ�ĐŽŵ�ƉŝŶƚƵƌĂ�ůĄƚĞǆ͕�Ğŵ�ĞƐƚĂĚŽ�
ƌĞŐƵůĂƌ�ĚĞ�ĐŽŶƐĞƌǀĂĕĆŽ͘�KƐ�ƉŝƐŽƐ�Ğ�ƉĂƌĞĚĞƐ�ĚŽ�ďĂŶŚĞŝƌŽ͕�ĐŽǌŝŶŚĂ�Ğ�ĄƌĞĂ�ĚĞ�ƐĞƌǀŝĕŽ͕�ƐĆŽ�
ŝŐƵĂůŵĞŶƚĞ� ƌĞǀĞƐƚŝĚŽƐ�ƉŽƌ�ŵĂƚĞƌŝĂů� ĐĞƌąŵŝĐŽ�Ğŵ�ďŽŵ�ĞƐƚĂĚŽ�ĚĞ� ĐŽŶƐĞƌǀĂĕĆŽ͘��ŵďŽƐ�
ĚŽƌŵŝƚſƌŝŽƐ�ƉŽƐƐƵĞŵ�ĂƌŵĄƌŝŽƐ�ĞŵďƵƚŝĚŽƐ͕�ĂƐƐŝŵ�ĐŽŵŽ�Ă�ĐŽǌŝŶŚĂ͘�

K�ĂƉĂƌƚĂŵĞŶƚŽ�ĞŶĐŽŶƚƌĂǀĂͲƐĞ���^K�hW��K�ŶŽ�ĚŝĂ�Ğŵ�ƋƵĞ�Ă�ĚŝůŝŐġŶĐŝĂ�ĨŽŝ�ƌĞĂůŝǌĂĚĂ͘��

K� ĐŽŶĚŽŵşŶŝŽ� ŶĆŽ� ƉŽƐƐƵŝ� ƉŝƐĐŝŶĂ͕� ŶĞŵ�ƉůĂǇŐƌŽƵŶĚ͕�ŶĞŵ� ƐĂůĆŽ�ĚĞ� ĨĞƐƚĂƐ͕� ĞŶƚƌĞƚĂŶƚŽ�
ƉŽƐƐƵŝ� ĄƌĞĂ� ĚĞ� ůĂǌĞƌ� ŶĂ� ƉĂƌƚĞ� ĨƌŽŶƚĂů� ĚĂ� ĞĚŝĨŝĐĂĕĆŽ͘� K� ƚĞƌƌĞŶŽ͕� ŽŶĚĞ� ĨŽŝ� ĞĚŝĨŝĐĂĚŽ� Ž�
ŝŵſǀĞů͕�ŵŽƐƚƌĂͲƐĞ� ƌĞŐƵůĂƌ�Ğŵ�ĚĞĐůŝǀĞ͘���ĞĚŝĨŝĐĂĕĆŽ� ůŽĐĂůŝǌĂͲƐĞ�Ğŵ�D�/K����Yh��Z��
ĐŽŵ�ĞŶƚƌĂĚĂ�ƷŶŝĐĂ�ƉĞůĂ�ZƵĂ�dŝũƵĐĂƐ�ĚŽ�^Ƶů͘�

��Z��d�Z1^d/��^��K�/DMs�>��s�>/�E�K�

dŝƉŽ�����͗���� ZĞƐŝĚġŶĐŝĂ�
�ŶĚĞƌĞĕŽ�͗���� ZƵĂ�dŝũƵĐĂƐ�ĚŽ�^Ƶů͕�ϮϱϬ��
�ĂŝƌƌŽ���͗���� :ĂƌĚŝŵ��ŽĐĂŝĂ� �'ƵĂƌƵůŚŽƐ�

���K^��K�/DMs�>

�ƌĞĂ�Ʒƚŝů�͗� ϱϯ͘Ϯϭ ŵϮ������ �
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϴ

�KE^/��Z��O�^������>�h>K�

KƐ�ĨĂƚŽƌĞƐ�ƵƚŝůŝǌĂĚŽƐ�ĞŶĐŽŶƚƌĂŵͲƐĞ�ĚĞ�ůŝƐƚĂĚŽƐ�Ă�ƐĞŐƵŝƌ͗�

ĂͿ� &�dKZ� ��� K&�Zd�͗� ƌĞƉƌĞƐĞŶƚĂ� Ƶŵ� ĚĞƐĐŽŶƚŽ� ŵĠĚŝŽ� ĞǆŝƐƚĞŶƚĞ� ŶĂƐ� ƚƌĂŶƐĂĕƁĞƐ�

ŝŵŽďŝůŝĄƌŝĂƐ͕�ƚĞŶĚŽ�ƐŝĚŽ�ĂĚŽƚĂĚŽ�Ƶŵ�ǀĂůŽƌ�ĚĞ�Ϭ͕ϵϬ�ŶŽ�ĐĂƐŽ�ĚĞ�ŽĨĞƌƚĂƐ�Ğ�ĚĞ�ϭ͕ϬϬ�ŶŽ�ĐĂƐŽ�

ďͿ� &�dKZ� /����� ;ĚĞƉƌĞĐŝĂĕĆŽ� ƉĞůŽ� ŽďƐŽůĞƚŝƐŵŽ� Ğ� ƉĞůŽ� ĞƐƚĂĚŽ� ĚĞ� ĐŽŶƐĞƌǀĂĕĆŽͿ͗�

ĞĚŝĨŝĐĂĕƁĞƐ� ĚĞ� ŝŵſǀĞŝƐ� ƵƌďĂŶŽƐ�

ZŽƐƐͬ,ĞŝĚĞĐŬĞ͘��

ĐͿ�&�dKZ�W��Z�K͗�ƌĞĨĞƌĞͲƐĞ�Ă�ĐůĂƐƐŝĨŝĐĂĕĆŽ�ĚŽ�ƉĂĚƌĆŽ�ĐŽŶƐƚƌƵƚŝǀŽ�ĚŽ�ŝŵſǀĞů͕�ƐĞŐƵŶĚŽ�

ŽƐ� şŶĚŝĐĞƐ� ƵŶŝƚĄƌŝŽƐ� ĚĞ� ǀĂůŽƌĞƐ� ĚĞ� ǀĞŶĚĂ� ĞƐƚĂďĞůĞĐŝĚŽƐ� ŶŽ� ĞƐƚƵĚŽ� ĚĞŶŽŵŝŶĂĚŽ�

D͘D͘� :ƵşǌĞƐ� ĚĞ� �ŝƌĞŝƚŽ� ĚĂƐ� sĂƌĂƐ� ĚĂ� &ĂǌĞŶĚĂ� DƵŶŝĐŝƉĂů� ĚĂ� �ĂƉŝƚĂů� ĚĞ� ^ĆŽ� WĂƵůŽ͕�

ĚͿ� &�dKZ� �E��Z͗� ƌĞůĂƚŝǀŽ� ăƐ� ĚŝĨĞƌĞŶĕĂƐ� ĚĞ� ĂŶĚĂƌ� ĞŶƚƌĞ� Ž� ŝŵſǀĞů� ĂǀĂůŝĂŶĚŽ� Ğ� ŽƐ�

ĞůĞŵĞŶƚŽƐ�ĐŽŵƉĂƌĂƚŝǀŽƐ͘�&Žŝ�ĐŽŶƐŝĚĞƌĂĚĂ�Ă�ĚŝĨĞƌĞŶĕĂ�ĚĞ�ϭй�ƉŽƌ�ĂŶĚĂƌ͖�

ĞͿ� &�dKZ� >K��>͗� ƌĞůĂƚŝǀŽ� ăƐ� ĚŝĨĞƌĞŶĕĂƐ� ĚŽ� 1E�/��� &/^��>� ĚĂ� WůĂŶƚĂ� 'ĞŶĠƌŝĐĂ� ĚĞ�

sĂůŽƌĞƐ͕� Ğ� ĂƚƵĂůŝǌĂĚŽƐ� ƉĞůŽƐ� şŶĚŝĐĞƐ� ĚĞ� ĐŽƌƌĞĕĆŽ͕� ƌĞĨĞƌĞŶƚĞƐ� ĂŽƐ� ůŽŐƌĂĚŽƵƌŽƐ

ĐĂƌĂĐƚĞƌŝǌĂĚŽƐ�ƉŽƌ�ǀŝĂ͕�ƐĞƚŽƌ�Ğ�ƋƵĂĚƌĂ͖
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ZŽďĞƌƚ�tŝůůŝĂŵƐ�^ĐĂǀŽŶĞ�<ĂŝƌĂůůĂ�
�ŶŐĞŶŚĞŝƌŽ�ƉĞůĂ��ƐĐŽůĂ�WŽůŝƚĠĐŶŝĐĂ�ĚĂ�h^W�;�Z���ϱϬϲϬϮϯϯϱϯϮͬ�Ϳ�

W�Z1�/�^����s�>/��O�^��D��E'�E,�Z/�����s/���K��/s/>�

ϭϵ

�s�>/���K�

^ĞŐƵŶĚŽ�Ă�EŽƌŵĂ�E�Z�ϭϰϲϱϯͲϮ͕�ŽƐ�ƚƌĂďĂůŚŽƐ�ĚĞƐƚĂ�ŶĂƚƵƌĞǌĂ�ĚĞǀĞŵ�ƌĞĐĞďĞƌ�ŐƌĂƵƐ�ĚĞ�

ĞƐƉĞĐŝĨŝĐĂĕĆŽ� ŶŽ� ƋƵĞ� Ěŝǌ� ƌĞƐƉĞŝƚŽ� ă� &hE��D�Ed���K� Ğ� ă� WZ��/^�K� ĂƚŝŶŐŝĚĂ� ŶŽƐ�

ĐĄůĐƵůŽƐ�Ğ�ĂƌŐƵŵĞŶƚĂĕƁĞƐ�ƉƌŽƉŽƐƚĂƐ�ƉĞůŽ�WĞƌŝƚŽ͘�dĂŝƐ�ĂƐƉĞĐƚŽƐ�ƐĆŽ�ĐůĂƐƐŝĨŝĐĂĚŽƐ�Ğŵ�ϯ�

ŐƌƵƉŽƐ�ĐƌĞƐĐĞŶƚĞƐ͕�ĚĞŶŽŵŝŶĂĚŽƐ�'Z�h^͘�

DĂŝŽƌĞƐ�ĚĞƚĂůŚĞƐ�ƐĞƌĆŽ�ĚŝƐĐƵƚŝĚŽƐ�ŶŽ��ŶĞǆŽ�/s�ĚĞƐƚĞ�>ĂƵĚŽ͘��ƐƚĞ�ƚƌĂďĂůŚŽ͕�ĐŽŶĨŽƌŵĞ�

ĨŽŝ�ĚĞƐĞŶǀŽůǀŝĚŽ͕�ĂƚŝŶŐŝƵ�Ƶŵ�'Z�h�//����&hE��D�Ed���K͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�ĂůĐĂŶĕĂ�ϭϭ�

ƉŽŶƚŽƐ�ĚĞ�ĨƵŶĚĂŵĞŶƚĂĕĆŽ�Ğ�ĂƚĞŶĚĞ�ĂŽƐ�ŝƚĞŶƐ�ϯ͕�ϱ�Ğ�ϲ�ĚĂ�dĂďĞůĂ�ϰ�ĚĂ�EŽƌŵĂ͘��

YƵĂŶƚŽ� ă� ƉƌĞĐŝƐĆŽ͕� ĞƐƚĞ� ƚƌĂďĂůŚŽ� ĂƚŝŶŐĞ� ƚĂŵďĠŵ� 'Z�h� ///� ��� WZ��/^�K͕� ƉŽŝƐ� Ă�

ĂŵƉůŝƚƵĚĞ�ĚŽ�ŝŶƚĞƌǀĂůŽ�ĚĞ�ĐŽŶĨŝĂŶĕĂ�ĚĞ�ϴϬй�ĚŽƐ�ǀĂůŽƌĞƐ�ŚŽŵŽŐĞŶĞŝǌĂĚŽƐ�Ġ�ŵĞŶŽƌ�ƋƵĞ�

Ž�ůŝŵŝƚĞ�ŵşŶŝŵŽ�ĚĞ�ϯϬй�Ğŵ�ƌĞůĂĕĆŽ�ĂŽƐ�ƉŽŶƚŽƐ�ĐĞŶƚƌĂŝƐ�ĂŵŽƐƚƌĂŝƐ͘�

WŽƌƚĂŶƚŽ͕�ƉŽĚĞͲƐĞ�ĐůĂƐƐŝĨŝĐĄͲůŽ�ĐŽŵŽ�ƐĞŶĚŽ�ŵƵŝƚŽ�ƉƌĞĐŝƐŽ�Ğ�ŵƵŝƚŽ�ĨƵŶĚĂŵĞŶƚĂĚŽ͘�

D�DMZ/�������>�h>K�Ğ�,KDK'�E�/����K�

�ŽŶĨŽƌŵĞ�ŽƐ�ĨĂƚŽƌĞƐ�ĚĞ�,ŽŵŽŐĞŶĞŝǌĂĕĆŽ�ĚĞƚĞƌŵŝŶŽƵͲƐĞ�Ƶŵ�sĂůŽƌ�hŶŝƚĄƌŝŽ�DĠĚŝŽ�ĚĞ�
ZΨ�ϯ͘ϭϬϰ͕ϴϳ�ͬ�ŵϸ�ƉĂƌĂ�Ž�ŝŵſǀĞů�ĂǀĂůŝĂŶĚŽ�ĐŽŵ�ĄƌĞĂ�ƚŽƚĂů�ĚĞ�ϱϯ͕Ϯϭ�ŵϸ͘�

�ƚƌĂǀĠƐ� ĚŽƐ� ĐĄůĐƵůŽƐ� ĂƉƌĞƐĞŶƚĂĚŽƐ͕� ŽďƚĞǀĞͲƐĞ� Ž� ǀĂůŽƌ� ƵŶŝƚĄƌŝŽ� ŵĠĚŝŽ� ĚĞ� ǀĞŶĚĂ� ƉŽƌ�
ŵĞƚƌŽ�ƋƵĂĚƌĂĚŽ�ĚĞ�ĄƌĞĂ�Ʒƚŝů�ƉĂƌĂ�Ž�ŝŵſǀĞů�ĂǀĂůŝĂŶĚŽ͘��

�ĞƐƚĂ�ĨŽƌŵĂ͕�Ž�ǀĂůŽƌ�ĚĞ�ǀĞŶĚĂ�ĚŽ�ŝŵſǀĞů�ƌĞƐƵůƚĂ�Ğŵ͗�

sD�с�ǀƵŵ�ǆ��Ƶ�
ŽŶĚĞ͗�

sD�с�ǀĂůŽƌ�ĚĞ�ŵĞƌĐĂĚŽ�;ǀĂůŽƌ�ĚĞ�ǀĞŶĚĂͿ�
ǀƵŵ�с�ǀĂůŽƌ�ƵŶŝƚĄƌŝŽ�ĚĞ�ŵĞƌĐĂĚŽ�
�Ƶ�с�ĄƌĞĂ�Ʒƚŝů�

sD�с�ZΨ�ϯ͘ϭϬϰ͕ϴϳ�ͬ�ŵϸ�ǆ�ϱϯ͕Ϯϭ�ŵϸ
sD�с�ZΨ�ϭϲϱ͘ϮϭϬ͕ϭϯ

sD�с�ZΨ�ϭϲϱ͘ϬϬϬ͕ϬϬ�
;��EdK���^�^^�Ed�����/E�K�D/>�Z��/^Ϳ�

sĄůŝĚŽ�ƉĂƌĂ�Ž�ŵġƐ�ĚĞ�D�/Kͬ:hE,K�ĚĞ�ϮϬϭϵ
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