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�
�ĂŶƐ�ƵŶ�ĐŽŶƚĞǆƚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ĐŽŵƉůŝƋƵĠ͕�ƵŶĞ�ƐŽĐŝĠƚĠ�ŶĂƟŽŶĂůĞ�ĞŶ�ƉůĞŝŶĞ�ĠǀŽůƵƟŽŶ�ĨĂĐĞ�ă�ĚĞ�ŶŽƵǀĞĂƵǆ�ĚĠĮƐ͕�ůĂ�
ũĞƵŶĞƐƐĞ�ĚŽŝƚ�ƌĞƐƚĞƌ�ƉůƵƐ�ƋƵĞ�ũĂŵĂŝƐ�ůĂ�ƉƌŝŽƌŝƚĠ�ĚĞ�ŶŽƐ�ŝŶƐƟƚƵƟŽŶƐ͘�
�

>Ğ�ĐǇĐůĞ�ƐĐŽůĂŝƌĞ�ϮϬϮϯͬϮϬϮϰ�ĚĠŵŽŶƚƌĞ�ƉĂƌ�ƐŽŶ�ĚǇŶĂŵŝƐŵĞ�ůĂ�ĨŽƌƚĞ�ŵŽďŝůŝƐĂƟŽŶ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�ĚĞƐ�ĂƵĚŝƚĞƵƌƐ�ĚĞ�
ů͛/,��E͕�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ͕�ĐŝďůĂŶƚ�ƵŶĞ�ũĞƵŶĞƐƐĞ�ĚĞ�ƉůƵƐ�ĞŶ�ƉůƵƐ�ǀĂƐƚĞ͕�ĂůůĂŶƚ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĞ�
�DϮ�ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� ůĞƐ� ƉůƵƐ� ƋƵĂůŝĮĠƐ͕�ŵĂŝƐ� ƐĂŶƐ� ŽƵďůŝĞƌ� ůĞƐ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛�ĚƵĐĂƟŽŶ�EĂƟŽŶĂůĞ� Ğƚ� ĚĞ� ů͛/ŶƐƟƚƵƚ�
EĂƟŽŶĂů�^ƵƉĠƌŝĞƵƌ�ĚƵ�WƌŽĨĞƐƐŽƌĂƚ�Ğƚ�ĚĞ�ů͛�ĚƵĐĂƟŽŶ͕�ƋƵŝ�ƐŽŶƚ�ĨŽƌŵĠƐ�ĞŶ�ĂŵŽŶƚ͘�
�

^ŝ� ůĞƐ�ƌĂůůǇĞƐ�ĐŝƚŽǇĞŶƐ�ƌĞƐƚĞŶƚ�ƵŶĞ�ďĂƐĞ�ƉĠƌĞŶŶĞ͕�ŵŽďŝůŝƐĂƚƌŝĐĞ�Ğƚ� ƚƌğƐ�ĂƉƉƌĠĐŝĠĞ�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ĞŶ�ƌĠŐŝŽŶ͕�ŽŶ�ŶŽƚĞ�
ŶŽƚĂŵŵĞŶƚ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚĞƐ� ƉƌŽũĞƚƐ� ĂǇĂŶƚ� ƵŶĞ� ĚŝŵĞŶƐŝŽŶ� ŵĠŵŽƌŝĞůůĞ͕� Ğƚ� ƉůƵƐ� ƐƉĠĐŝĮƋƵĞŵĞŶƚ� ĂǀĞĐ� ůĞƐ�
ĐŽŵŵĠŵŽƌĂƟŽŶƐ�ĚƵ�ϴϬğŵĞ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ�ůĂ�>ŝďĠƌĂƟŽŶ͘��>Ă�ǀĂƌŝĠƚĠ�Ğƚ�ůĂ�ƋƵĂůŝƚĠ�ĚĞƐ�ĂĐƟŽŶƐ͕�ĮŶĂŶĐĠĞƐ�ŽƵ�ŶŽŶ�
ƉĂƌ�ůĂ��D��͕�ĐŽŶĨŽƌƚĞ�ůĞ�ƐŽĐůĞ�ĚŝƐĐŝƉůŝŶĂŝƌĞ�ĚĞ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�ĚĠĨĞŶƐĞ͕�ŵĂŝƐ�ĞŶ�ŵġŵĞ�ƚĞŵƉƐ�ĐĞůůĞƐ�ĞŶ�ůŝĞŶ�ĂǀĞĐ�
ůĞƐ�ŶŽƵǀĞĂƵǆ�ŵŽĚĞƐ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�Ğƚ�ůĞƐ�ŶŽƵǀĞůůĞƐ�ƚĞĐŚŶŽůŽŐŝĞƐ͕�ĐĞůĂ�ĂĮŶ�Ě͛ĂƐƐƵƌĞƌ�ƵŶĞ�ŵĞŝůůĞƵƌĞ�ĚŝīƵƐŝŽŶ�Ğƚ�
ƵŶĞ�ĐŽŚĠƐŝŽŶ�ĚĞ�ů͛ĞŶƐĞŵďůĞ�ĚƵ�ĚŝƐƉŽƐŝƟĨ͘ �>ĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�Ɛ͛ĂĚĂƉƚĞŶƚ�ĂƵǆ�ĞŶũĞƵǆ�ŵĂũĞƵƌƐ�ĚĞ�ŶŽƚƌĞ�ŶĂƟŽŶ͘�

>Ğ�ůĞĐƚĞƵƌ�ĚĞ�ĐĞ�ƌĂƉƉŽƌƚ�ĂƉƉƌĠĐŝĞƌĂ�ůĂ�ĚĞŶƐŝƚĠ�ĚĞƐ�ĂĐƟŽŶƐ�ŵĞŶĠĞƐ�ƉĂƌ�ĐĞƌƚĂŝŶĞƐ�ĂĐĂĚĠŵŝĞƐ�Ğƚ�ƉůƵƐ�ƐƉĠĐŝĮƋƵĞŵĞŶƚ�
ĐĞůůĞƐ� ĚĞ� >ŝůůĞ͕�DŽŶƚƉĞůůŝĞƌ͕ � WŽŝƟĞƌƐ�ŽƵ�ĞŶĐŽƌĞ��ŽƌĚĞĂƵǆ͘� � /ů� ĞƐƚ�ĂƵƐƐŝ� ŝŵƉŽƌƚĂŶƚ�ĚĞ� ƐŽƵůŝŐŶĞƌ� ůĞƐ�ĂĐƟǀŝƚĠƐ�ƵůƚƌĂͲ
ŵĂƌŝŶĞƐ�ƐŽƵǀĞŶƚ�ŵŝƐĞƐ�ĞŶ�ƈƵǀƌĞ�ĚĂŶƐ�ĚĞƐ�ĐŽŶƚĞǆƚĞƐ�ĐŽŵƉůŝƋƵĠƐ�Ğƚ�ĚĞƐ�ƐŝƚƵĂƟŽŶƐ�ŐĠŽƉŽůŝƟƋƵĞƐ�ǀĂƌŝĠĞƐ͘�

&Žƌƚ�ĚĞ�ƐĞƐ�ϯϳ�ĂŶŶĠĞƐ�Ě͛ĞǆŝƐƚĞŶĐĞ͕�ůĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�ƐŽŶƚ�ďĂƐĠƐ�ƐƵƌ�ƵŶ�ůŝĞŶ�ĨŽƌƚ�ƵŶŝƐƐĂŶƚ�ĂƵ�ŶŝǀĞĂƵ�ƚĞƌƌŝƚŽƌŝĂů�
ů͛�ĚƵĐĂƟŽŶ�ŶĂƟŽŶĂůĞ͕�ůĞ��ĠůĠŐƵĠ�DŝůŝƚĂŝƌĞ��ĠƉĂƌƚĞŵĞŶƚĂů�Ğƚ�ů͛ĂƐƐŽĐŝĂƟŽŶ�ƌĠŐŝŽŶĂůĞ�ĚĞƐ�ĂƵĚŝƚĞƵƌƐ�ĚĞ�ů͛/,��E͕�ŵĂŝƐ�
ĠŐĂůĞŵĞŶƚ�ůĞ�ŵŝŶŝƐƚğƌĞ�ĚĞ�ů �͛ŐƌŝĐƵůƚƵƌĞ͘�/ůƐ�ŽŶƚ�ƉĞƌŵŝƐ�Ě͛ĂƐƐŽĐŝĞƌ�ƵŶ�ĂĐƚĞƵƌ�ŝŶĐŽŶƚŽƵƌŶĂďůĞ�͗�ůĂ��^E:�;�ŝƌĞĐƟŽŶ�ĚƵ�
ƐĞƌǀŝĐĞ� ŶĂƟŽŶĂů� Ğƚ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞͿ͕� ĞŶŐĂŐĠĞ� ĂƵ� ŶŝǀĞĂƵ� ŝŶƚĞƌŵŝŶŝƐƚĠƌŝĞů� ĂƵǆ� ĐƀƚĠ� ĚĞƐ� ĂƌŵĠĞƐ� ĚĂŶƐ� ƐŽŶ� ƌƀůĞ� ĚĞ�
ĐŽŽƌĚŝŶĂƟŽŶ�Ğƚ�Ě͛ĂŶŝŵĂƟŽŶ�ĚĞ�ůĂ�ƉŽůŝƟƋƵĞ�ĚƵ�ŵŝŶŝƐƚğƌĞ�ĞŶ�ĨĂǀĞƵƌ�ĚĞ�ůĂ�ũĞƵŶĞƐƐĞ͘�^ŽŶ�ŝŵƉůĂŶƚĂƟŽŶ�ƚĞƌƌŝƚŽƌŝĂůĞ�ĞŶ�
ŵĠƚƌŽƉŽůĞ�Ğƚ�KƵƚƌĞͲŵĞƌ�ĞŶ�ĨĂŝƚ�ƵŶ�ƌĞůĂŝ� ŝŶĐŽŶƚŽƵƌŶĂďůĞ�ĚĞƐ�ĚŝƐƉŽƐŝƟĨƐ� ũĞƵŶĞƐƐĞ�ĂĚĂƉƚĠƐ�ŐƌąĐĞ�ă�ƵŶĞ�ƉĠĚĂŐŽŐŝĞ�
ŝŶƚĞƌĂĐƟǀĞ�Ğƚ�ă�ƵŶĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ŵŽĚĞƌŶĞ͘��

�ƌƌŝǀĞƌ� ă� ŵĞƩƌĞ� ĞŶ� ƈƵǀƌĞ� ƵŶĞ� ĂĐƟŽŶ� ƉĞƵƚ� ŶĠĐĞƐƐŝƚĞƌ� ĚĞƐ� ƉĂƌƚĞŶĂƌŝĂƚƐ� ůŽĐĂƵǆ͕� ƋƵĞ� ĐĞ� ƐŽŝƚ� ůĞƐ� ĐŽůůĞĐƟǀŝƚĠƐ�
ƚĞƌƌŝƚŽƌŝĂůĞƐ͕�ŵĂŝƐ�ĂƵƐƐŝ�ĚĞƐ�ƉĂƌƚĞŶĂƌŝĂƚƐ�ƉůƵƐ�ŝŶƐƟƚƵƟŽŶŶĞůƐ͕�ƚĞůƐ�ƋƵĞ�ůĂ�'ĞŶĚĂƌŵĞƌŝĞ͕�ůĞƐ�ƐĞƌǀŝĐĞƐ�ĚĠƉĂƌƚĞŵĞŶƚĂƵǆ�
Ě͛ŝŶĐĞŶĚŝĞ�Ğƚ�ĚĞ�ƐĞĐŽƵƌƐ͕�ůĂ�&ĠĚĠƌĂƟŽŶ�EĂƟŽŶĂůĞ��ŶĚƌĠ�DĂŐŝŶŽƚ͕�ůĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�Ě͛ĂŶĐŝĞŶƐ�ĐŽŵďĂƩĂŶƚƐ͕�ĞƐ�ŽƌĚƌĞƐ�
ŶĂƟŽŶĂƵǆ͕�ĚĞƐ�ŵĠĐĠŶĂƚƐ�ƉƌŝǀĠƐ͕�͙���ĞƐ�ƉĂƌƚĞŶĂƌŝĂƚƐ�ĐŽŶƚƌŝďƵĞŶƚ�ĂƵ�ƌĞŶĨŽƌĐĞŵĞŶƚ�ĚĞ�ůĂ�ĐŝƚŽǇĞŶŶĞƚĠ�ĂƵ�ƐĞŝŶ�ĚĞƐ�
ũĞƵŶĞƐ�ŐĠŶĠƌĂƟŽŶƐ�Ğƚ�ă�ůĂ�ƌĞĐŽŶƐƚƌƵĐƟŽŶ�Ě͛ƵŶĞ�ƐŽůŝĚĂƌŝƚĠ�ŶĂƟŽŶĂůĞ͕�ƐĞ�ďĂƐĂŶƚ�ƐƵƌ�ĚĞƐ�ƚŚĠŵĂƟƋƵĞƐ�ĂƵƐƐŝ�ǀĂƌŝĠĞƐ�
ƋƵĞ�ůĞ�ŵĠŵŽƌŝĞů͕�ůĞƐ�ĂƌƚƐ͕�ůĞ�ƐƉŽƌƚ͕�͙�Ğƚ�ƐĞůŽŶ�ƵŶĞ�ĨĞƵŝůůĞ�ĚĞ�ƌŽƵƚĞ�ĂŶŶƵĞůůĞ�ĚĞƐƟŶĠĞ�ĂƵǆ�ƌĞĐƚĞƵƌƐ�Ě͛ĂĐĂĚĠŵŝĞ͘�

�Ŷ�ĐĞ�ĐǇĐůĞ�ϮϬϮϯͬϮϬϮϰ͕�ϭϲϰ�ƉƌŽũĞƚƐ�ŽŶƚ�ĠƚĠ�ĂĚƌĞƐƐĠƐ�ƉŽƵƌ�ƵŶĞ�ĚĞŵĂŶĚĞ�ĚĞ�ĐŽĮŶĂŶĐĞŵĞŶƚ͕�ŵĞƩĂŶƚ�ĞŶ�ƈƵǀƌĞ��ϭϴϯ�
ĂĐƟŽŶƐ�ƉŽƵƌ�ϯϲ�ϱϬϬ�ďĠŶĠĮĐŝĂŝƌĞƐ͘�>Ğ�ďƵĚŐĞƚ�ƚŽƚĂů�ĚĞ�ĐĞƐ�ĂĐƟŽŶƐ�Ă�ĠƚĠ�ĚĞ�ϭ�ϰϬϲ�ϬϬϬ�Φ�Ğƚ�ůĂ��D���Ă�ĂĐĐŽƌĚĠ�ƵŶ�
ĐŽĮŶĂŶĐĞŵĞŶƚ�ĚĞ�ϭϲϲ�ϳϬϬ�Φ͕�ƐŽŝƚ�ϭϮ�й͘��ĞůĂ�ĚĠŵŽŶƚƌĞ�ů͛ŝŵƉŽƌƚĂŶĐĞ�ĚĞƐ�ŵŽǇĞŶƐ�ŵŝƐ�ĞŶ�ƈƵǀƌĞ�ƉĂƌ�ůĞƐ�ĚŝīĠƌĞŶƚĞƐ�
ĐŽŵƉŽƐĂŶƚĞƐ�ĚĞƐ�ƚƌŝŶƀŵĞƐ�Ğƚ�ĚĞƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ĂƵ�ŶŝǀĞĂƵ�ƚĞƌƌŝƚŽƌŝĂů͘�>ĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�ƌĠŐŝŽŶĂůĞƐ�ĚĞƐ�ĂƵĚŝƚĞƵƌƐ�ĚĞ�
ů͛/,��E� ŽŶƚ� ůĂƌŐĞŵĞŶƚ� ƉĂƌƟĐŝƉĠ� ĂƵǆ� ƚƌŝŶƀŵĞƐ� ĂǀĞĐ� ƉƌğƐ� ĚĞ� ϯϬϬ� ďĠŶĠǀŽůĞƐ� ŝƐƐƵƐ� ĚĞ� Ϯϴ� ĂƐƐŽĐŝĂƟŽŶƐ� ƐƵƌ� ůĞƐ� ϯϯ�
ĂƐƐŽĐŝĂƟŽŶƐ�ƌĠŐŝŽŶĂůĞƐ͘�

>͛ ĞƐƉĂĐĞ�ͨ� ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�ͩ� ĚĞ� ůĂ�ƉůĂƚĞĨŽƌŵĞ�ͨ��ĚƵĐΛĚĞĨ�ͩ� Ă�ĠƚĠ�ĂĐƚƵĂůŝƐĠ�Ğƚ� ƌĞŶĨŽƌĐĠ� ͖� ƵŶĞ�ŵĂůůĞƩĞ�
ŶƵŵĠƌŝƋƵĞ�ĚĞƐƟŶĠĞ�ĂƵǆ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�Ă�ĠƚĠ�ĚĠǀĞůŽƉƉĠĞ�͗�

ŚƩƉƐ͗ͬͬǁǁǁ͘ĐŚĞŵŝŶƐĚĞŵĞŵŽŝƌĞ͘ŐŽƵǀ͘ĨƌͬĨƌͬůĂĐƟŽŶͲĚĞƐͲƚƌŝŶŽŵĞƐͲĂĐĂĚĞŵŝƋƵĞƐ�
�

1



�ŽŶĐĞƌŶĂŶƚ�ƉůƵƐ�ůĂƌŐĞŵĞŶƚ�ůĞƐ�ĂĐƟŽŶƐ�ĚĞ�ůĂ��D���ĂƵ�ƉƌŽĮƚ�ĚĞ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�ĚĠĨĞŶƐĞ͕�ĞůůĞƐ�ĐŽŶŶĂŝƐƐĞŶƚ�ĞůůĞƐͲ
ĂƵƐƐŝ�ƵŶĞ� ĨŽƌƚĞ�ĠǀŽůƵƟŽŶ�ƉŽƵƌ�ŵĂŝŶƚĞŶŝƌ�ƵŶ� ƐŽƵƟĞŶ� ĨŽƌƚ� ƐƵƌ� ĐĞ� ƐŝƚĞ�ƋƵŝ�ŵĞƚ�ĞŶ�ĂǀĂŶƚ� ůĞ� ƌĞŶĨŽƌĐĞŵĞŶƚ�ĚƵ�ǀŽůĞƚ�
ŶƵŵĠƌŝƋƵĞ͕�ĚĞƐ�ĂƉƉĞůƐ�ă�ƉƌŽũĞƚƐ͕�Ğƚ�ůĞ�ƐŽƵƟĞŶ�ĂƵǆ�ƉƌŽũĞƚƐ�ĂĚĂƉƚĠƐ�ĞƚĐ͙��
�

>Ă�ϯϲğŵĞ�ƌĞŶĐŽŶƚƌĞ�ĂŶŶƵĞůůĞ�ĚĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�Ɛ͛ĞƐƚ�ĚĠƌŽƵůĠĞ�ůĞ�Ϯϵ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�Ě͛ƵŶ�
ƐĠŵŝŶĂŝƌĞ� ŚǇďƌŝĚĞ� ĞŶ�ƉƌĠƐĞŶƟĞů� Ğƚ� ĞŶ� ĚŝƐƚĂŶĐŝĞů� ă��ĂůĂƌĚ͘� �ĞƩĞ� ƌĞŶĐŽŶƚƌĞ�Ă� ĠƚĠ�ŽƵǀĞƌƚĞ�ƉĂƌ�DĂĚĂŵĞ�WĂƚƌŝĐŝĂ�
D/Z�>>�^͕�^ĞĐƌĠƚĂŝƌĞ�ĚΖ�ƚĂƚ�ĐŚĂƌŐĠĞ�ĚĞƐ��ŶĐŝĞŶƐ�ĐŽŵďĂƩĂŶƚƐ�Ğƚ�ĚĞ�ůĂ�DĠŵŽŝƌĞ�ĂƵƚŽƵƌ�ĚƵ�ƚŚğŵĞ�ͨ�ΗWĞŶƐĞƌ�ůĞ�
ŵŽŶĚĞ�ĚĞ�ĚĞŵĂŝŶΗͩ͘��

�Ğ�ĨƵƚ�ĠŐĂůĞŵĞŶƚ�ů͛ŽĐĐĂƐŝŽŶ�ƉŽƵƌ�DĂĚĂŵĞ�&ƌĂŶĕŽŝƐĞ��hD�^͕��ŽŶƐĞŝůůğƌĞ�ĂƵƉƌğƐ�ĚƵ�ƐĞĐƌĠƚĂƌŝĂƚ�ŐĠŶĠƌĂů�ĚĞ�ůĂ�'ĂƌĚĞ�
EĂƟŽŶĂůĞ͕�WƌĠƐŝĚĞŶƚĞ�ĚƵ�:ƵƌǇ͕��ĚƵ�Wƌŝǆ�>ŽƵŝƐ�Yh/E/K͕�ĚĞ�ƌĞŵĞƩƌĞ͕�ĂƉƌğƐ�ƵŶ�ĚŝƐĐŽƵƌƐ�ŵŽďŝůŝƐĂƚĞƵƌ͕ �ůĞƐ�Ɖƌŝǆ�ĚŝƐƟŶŐƵĠƐ�
ƉĂƌ�ůĞƐ�ŵĞŵďƌĞƐ�ĚƵ�ũƵƌǇ�͗�

�� ϭĞƌ�Wƌŝǆ�͗���Z�ϭ�ʹ��ƋƵŝƚĂŝŶĞ��ͨ�>͛ ĞŶƐĞŵďůĞ�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ϮϬϮϮͲϮϬϮϯ�ʹ�ƵŶĞ�ĐŽŽƉĠƌĂƟŽŶ�ƐĂŶƐ�ĨĂŝůůĞ�ʹ�ĚĞ�ů͛ĠĐŽůĞ�
ƉƌŝŵĂŝƌĞ�ă�ů͛ƵŶŝǀĞƌƐŝƚĠ�ͩ��

�� ϮğŵĞ�Wƌŝǆ�͗��Z�ϯϬ�ʹ�'ƵǇĂŶĞ�ͨ�ϭğƌĞ��ĚŝƟŽŶ�ĚĞ�ůĂ�ĐŽƵƉĞ�ĚĞƐ�ĐůĂƐƐĞƐ��ĠĨĞŶƐĞ�ͩ�
�� ϯğŵĞ�Wƌŝǆ� ͗� ��Z�ϭϴ� ʹ�WŽŝƚŽƵ��ŚĂƌĞŶƚĞƐ� ͨ�dƌĂǀĂŝů� ĚĞ�ŵĠŵŽŝƌĞ� ƐƵƌ� ůĞ� ƉĂƋƵĞďŽƚ�ďƌŝƚĂŶŶŝƋƵĞ� ƚƌĂŶƐĂƚůĂŶƟƋƵĞ�

>�E��^dZ/��ĐŽƵůĠ�ůĞ�ϭϳ�ũƵŝŶ�ϭϵϰϬ�ͩ�

Wƌŝǆ�ĚƵ�:ƵƌǇ�͗���Z�ϭϵ�ʹ�KĐĐŝƚĂŶŝĞ�WǇƌĠŶĠĞƐ�Ͳ��ƌĠĂƟŽŶ�Ě͛ƵŶ�ƚƌŽƉŚĠĞ�ĂĐĂĚĠŵŝƋƵĞ�
�������������������������Z�ϭϬ�Ͳ�&ƌĂŶĐŚĞ��ŽŵƚĠ�ʹ�ͨ��ŽŵŵĠŵŽƌĂƟŽŶ�ĚƵ��ƌĂƐŚ�Ě͛ƵŶ�DŝƌĂŐĞ�ϮϬϬϬ��Ğƚ�ƌĠĂůŝƐĂƟŽŶ�Ě͛ƵŶĞ��
����������������������������������������������������������������������ƐƚğůĞ�ĚƵ�ƐŽƵǀĞŶŝƌ�ͩ�
������������������������Z�ϭϲ�Ͳ�W�Z/^�/ůĞ�ĚĞ�&ƌĂŶĐĞ�Ͳ�ͨ�ZĂůůǇĞ�ĚĞ�ůĂ�DĠŵŽŝƌĞ�͕ͩ�ĂƵ�ƉƌŽĮƚ�ĚĞ�ůĂ�ũĞƵŶĞƐƐĞ�ĚĞ�^ĞŝŶĞͲĞƚͲDĂƌŶĞ�
DĞŶƟŽŶ�ƐƉĠĐŝĂůĞ�ĚƵ�:ƵƌǇ�ƉŽƵƌ�ůĞƐ�ĐůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�͗��Z�ϭϭ�Ͳ�EŽƌŵĂŶĚŝĞ�;ZŽƵĞŶͿ�ʹ�:ŽƵƌŶĠĞ�ĚƵ�DĂƌŝŶ�ĞŶ�ƉůĞŝŶĞ�
ƐĞŵĂŝŶĞ�ĚĞƐ��ůĂƐƐĞƐ��ĠĨĞŶƐĞ�

/ů�ŵĞ�ƌĞƐƚĞ͕�ĐŽŵŵĞ�ĐŚĂƋƵĞ�ĂŶŶĠĞ͕�ă�ƌĞŶĚƌĞ�ŚŽŵŵĂŐĞ�ă�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ĂĐƚĞƵƌƐ�ŝŶƐƟƚƵƟŽŶŶĞůƐ�Ğƚ�ĂƐƐŽĐŝĂƟĨƐ�ƋƵŝ�
ƉĂƌƟĐŝƉĞŶƚ�ĂǀĞĐ�ĚĠǀŽƵĞŵĞŶƚ�ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞƐ�ƚƌŝŶƀŵĞƐ�Ğƚ�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ�ůĞƐ�ƉƌĠƐŝĚĞŶƚƐ�Ğƚ�ůĞƐ�ĚĠůĠŐƵĠƐ�ĚĞƐ�
ĂƐƐŽĐŝĂƟŽŶƐ�ƌĠŐŝŽŶĂůĞƐ�ĚĞ�ů͛/,��E�ƋƵŝ͕�ƚŽƵƐ�ďĠŶĠǀŽůĞƐ͕�ĐŽŶƐĂĐƌĞŶƚ͕�ĂǀĞĐ�ƉĂƐƐŝŽŶ͕�ĞĸĐĂĐŝƚĠ�Ğƚ�ƉƌŽĨĞƐƐŝŽŶŶĂůŝƐŵĞ͕�
ůĞƵƌ�ĠŶĞƌŐŝĞ�Ğƚ�ůĞƵƌƐ�ŵŽǇĞŶƐ�ă�ĐĞƩĞ�ŵŝƐƐŝŽŶ͘�

�

/ƐĂďĞůůĞ����hs�/^�
WƌĠƐŝĚĞŶƚĞ�ĚĞ�ůĂ��ŽŵŵŝƐƐŝŽŶ��ĚƵĐĂƟŽŶ�:ĞƵŶĞƐƐĞ�

;ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐͿ�ĚĞ�hŶŝŽŶ�/,��E�
�
�

ϙ

2



�ŝůĂŶ�ĂŶŶƵĞů�ĚĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

ϯ�

/ /Ͳ^KDD�/Z��

�

� WĂŐĞƐ�

/͘� EŽƚĞ�ĚĞ�ƐǇŶƚŚğƐĞ� ϭ� Ͳ� Ϯ�

//͘� ^ŽŵŵĂŝƌĞ� ϯ� �

///͘� ZĠĂůŝƐĂƚŝŽŶƐ�ϮϬϮϯ�ʹ�ϮϬϮϰ�ĚĞƐ�dƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ��
�� �ĐĂĚĠŵŝĞ� Ě͛�ŝǆͲDĂƌƐĞŝůůĞ�
�� �ĐĂĚĠŵŝĞ� Ě͛�ŵŝĞŶƐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� �ĞƐĂŶĕŽŶ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� �ŽƌĚĞĂƵǆ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� EŽƌŵĂŶĚŝĞ� �ĂĞŶ�
�� �ĐĂĚĠŵŝĞƐ� ĚĞ� �ƌĠƚĞŝů� Ğƚ� WĂƌŝƐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� �ŝũŽŶ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� 'ƌĞŶŽďůĞ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� >ŝůůĞ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� >ǇŽŶ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� EĂŶĐǇͲDĞƚǌ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� EĂŶƚĞƐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� EŝĐĞ�
�� �ĐĂĚĠŵŝĞ� Ě͛KƌůĠĂŶƐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� WŽŝƚŝĞƌƐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� ZĞŝŵƐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� ZĞŶŶĞƐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� EŽƌŵĂŶĚŝĞ� ZŽƵĞŶ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� ^ƚƌĂƐďŽƵƌŐ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� dŽƵůŽƵƐĞ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� sĞƌƐĂŝůůĞƐ�
�� �ĐĂĚĠŵŝĞƐ� ĚĞ� ůĂ� ZĠƵŶŝŽŶ� Ğƚ� DĂǇŽƚƚĞ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� ůĂ� DĂƌƚŝŶŝƋƵĞ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� ůĂ� 'ƵĂĚĞůŽƵƉĞ�
�� �ĐĂĚĠŵŝĞ� ĚĞ� 'ƵǇĂŶĞ�

�
ϰ�ʹ�ϭϴϱ�

ϰ� �ʹ ϴ�
ϵ� �ʹ ϭϬ�

ϭϭ� �ʹ ϭϮ�
ϭϯ� �ʹ Ϯϱ�
Ϯϲ� �ʹ Ϯϳ�
Ϯϴ� �ʹ ϯϯ�

ϯϰ�
ϯϱ� �ʹ ϯϳ�

ϯϴ� �ʹ ϭϬϳ�
ϭϬϴ� �ʹ ϭϬϵ�
ϭϭϬ� �ʹ ϭϮϭ�
ϭϮϮ� �ʹ ϭϮϯ�
ϭϮϰ� �ʹ ϭϮϱ�
ϭϮϲ� �ʹ ϭϯϮ�
ϭϯϯ� Ͳϭϯϱ�
ϭϯϲ� �ʹ ϭϰϭ�
ϭϰϮ� �ʹ ϭϰϵ�
ϭϱϬ� �ʹ ϭϱϭ�
ϭϱϮ� �ʹ ϭϲϭ�
ϭϲϮ� �ʹ ϭϲϯ�
ϭϲϰ� �ʹ ϭϳϭ�

ϭϳϮ�
ϭϳϯ� �ʹ ϭϳϲ�

ϭϳϳ�
ϭϳϴ� �ʹ ϭϴϯ�
ϭϴϰ� Ͳ� ϭϴϱ� � �

�

/s͘� �ŶŶĞǆĞƐ�;ƌĠĂůŝƐĂƚŝŽŶƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐͿ� ϭϴϲ� ʹ� Ϯϭϳ� �

s͘� &ĞƵŝůůĞ�ĚĞ�ƌŽƵƚĞ�ϮϬϮϮͲϮϬϮϯ�Ğƚ��ŽŵƉƚĞͲƌĞŶĚƵ�ĚĞƐ��W��&�ϮϬϮϯͲϮϬϮϰ� Ϯϭϴ� ʹ� Ϯϰϵ� �

s/͘� ^Ƶŝǀŝ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ�ƉĂƌ��Z�ϮϬϮϮͲϮϬϮϯ� ϮϱϬ� Ͳ� Ϯϲϳ� �

s//͘� �ŽŵƉŽƐŝƚŝŽŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ� Ϯϲϴ� Ͳ� Ϯϴϭ�

s///͘� �ŽŽƌĚŽŶŶĠĞƐ�ĚĞƐ�ŝŶƚĞƌůŽĐƵƚĞƵƌƐ�ĚƵ�DŝŶŝƐƚğƌĞ�ĚĞ�ů͛�ŐƌŝĐƵůƚƵƌĞ�Ğƚ�ĚĞ�ůĂ�
^ŽƵǀĞƌĂŝŶĞƚĠ��ůŝŵĞŶƚĂŝƌĞ� ϮϴϮ� �

/y͘� >ŝƐƚĞ�ĚĞƐ�ĚĞƐƚŝŶĂƚĂŝƌĞƐ�� Ϯϴϯ� Ͳ� Ϯϴϳ�



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
///�Ͳ�ZĠĂůŝƐĂƚŝŽŶƐ�ϮϬϮϮ�ʹ�ϮϬϮϯ�

ĚĞƐ�ĂƐƐŽĐŝĂƚŝŽŶƐ�ĚĞƐ��ƵĚŝƚĞƵƌƐ�ĚĞ�ů͛hE/KEͲ/,��E�
�

�����D/��ĚĞ�͗���ŝǆͲDĂƌƐĞŝůůĞ�
�Z�ϵ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�ZĠŐŝŽŶ�WƌŽǀĞŶĐĞ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � WK>z��ZK�ϮϬϮϰ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � E�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� h�� ͨ� ƉƌŽũĞƚ� ƉĞƌƐŽŶŶĞů� Ğƚ� ƉƌŽĨĞƐƐŝŽŶŶĞů� ͩ� ͗� �ĠĨĞŶƐĞ� Ğƚ� ƐĠĐƵƌŝƚĠ� ŐůŽďĂůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ĂŶŶĠĞ� ϮϬϮϯͲϮϬϮϰ� ă� d�>>�Z�� ;ϬϱͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WƌĠƐĞŶƚĞƌ� ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� >ŝĐĞŶĐĞ� WƌŽĨĞƐƐŝŽŶŶĞůůĞ� ͨ� DĠƚŝĞƌƐ� ĚĞ� ů͛/ŶĚƵƐƚƌŝĞ�
�ĠƌŽŶĂƵƚŝƋƵĞ� ͩ� Ğƚ� ĚƵ� �ƌĞǀĞƚ� ĚĞ� dĞĐŚŶŝĐŝĞŶ� ^ƵƉĠƌŝĞƵƌ� ;�d^Ϳ� ĂĠƌŽŶĂƵƚŝƋƵĞ� ůĞƐ� ŵĠƚŝĞƌƐ�
ĚĞ� ů͛ĂƌŵĠĞ͕� ůĞƐ� ĞŶũĞƵǆ� ƋƵĞ� ƌĞƉƌĠƐĞŶƚĞŶƚ� ƉŽƵƌ� ĞƵǆ� ůĞƐ� ƋƵĞƐƚŝŽŶƐ� ŐĠŽƐƚƌĂƚĠŐŝƋƵĞƐ� Ğƚ� ůĂ�
ĚĠĨĞŶƐĞ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϬϬ�
ϲ�
ϯϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϴϰϬϬ�
ϮϬϬϬ�

�ĞƉƵŝƐ� ϮϬϭϲ͕� ĂŶŶĠĞ� ĚĞ� ƐŽŶ� ŝŵƉůĂŶƚĂƚŝŽŶ� ƐƵƌ� ůΖĂĠƌŽĚƌŽŵĞ� ĚĠƉĂƌƚĞŵĞŶƚĂů� ĚĞ� dĂůůĂƌĚ͕� WK>z��ZK� ĨŽƌŵĞ� ĐŚĂƋƵĞ� ĂŶŶĠĞ�
ĚĞ� ŶŽŵďƌĞƵǆ� ĠƚƵĚŝĂŶƚƐ� ĂƵǆ� ŵĠƚŝĞƌƐ� ĚĞ� ůΖĂĠƌŽŶĂƵƚŝƋƵĞ� Ğƚ� ƉůƵƐ� ƐƉĠĐŝĨŝƋƵĞŵĞŶƚ� ă� ůĂ� ůŝĐĞŶĐĞ� ĚĞ� ŵĂŝŶƚĞŶĂŶĐĞ�
ĂĠƌŽŶĂƵƚŝƋƵĞ͕� ƵŶĞ� ĨŽƌŵĂƚŝŽŶ� ƌĞĐŽŶŶƵĞ� ĂƵƐƐŝ� ďŝĞŶ� ĚĂŶƐ� ůΖĂǀŝĂƚŝŽŶ� ĐŝǀŝůĞ� ƋƵĞ� ĚĂŶƐ� ůĞƐ� ĂƌŵĠĞƐ� ƋƵŝ� ŵĞƚƚĞŶƚ� ĞŶ� ƈƵǀƌĞ�
ĚĞƐ� ĂĠƌŽŶĞĨƐ͘�
>ĞƐ� ĠƚƵĚŝĂŶƚƐ� ŽŶƚ� ĂƐƐŝƐƚĠ� ă� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͘�
WƵŝƐ� ĂƵ� ƚƌĂǀĞƌƐ� ĚĞ� ĚŝǀĞƌƐĞƐ� ƉƌĠƐĞŶƚĂƚŝŽŶƐ͕� ŝůƐ� ŽŶƚ� ƉƵ� ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ĚĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ů͛�ƌŵĠĞ� ĚĞ� ů͛�ŝƌ� Ğƚ� ĚĞ�
ů͛�ƐƉĂĐĞ͕� ĚĞ� ůĂ� �ŝƌĞĐƚŝŽŶ� 'ĠŶĠƌĂůĞ� ĚĞ� ů͛�ƌŵĞŵĞŶƚ͕� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� EĂƚŝŽŶĂůĞ͕� ĚĞ� ůĂ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ� Ğƚ� Ě͛�ŝƌďƵƐ�
WƌŽƚĞĐƚ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗� DĠŵŽŝƌĞ�DƵƐĠĞ�ĚĠďĂƌƋƵĞŵĞŶƚ�dŽƵůŽŶ�>ǇĐĠĞ�DŝƐƚƌĂů��ǀŝŐŶŽŶ�

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � E�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ� ŵĂƌƐ� ϮϬϮϰ�

DƵƐĠĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� DŽŶƚ� &ĂƌŽŶ� dŽƵůŽŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� ůĞƐ� ĠůğǀĞƐ� ĚƵ� ůǇĐĠĞ� DŝƐƚƌĂů� �ǀŝŐŶŽŶ�
ǀŝƐŝƚĞƌŽŶƚ� ůĞ� ŵƵƐĠĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚƵ� ϴϬͲğŵĞ�
ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� &ƌĂŶĐĞ͘� �ǀĞŶƚƵĞůůĞŵĞŶƚ� ů͛ĂƉƌğƐͲŵŝĚŝ� ǀŝƐŝƚĞ� ĚĞ� ůĂ�
ďĂƐĞ� ĚĞ� ůĂ� ŵĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ �͘ KƵǀĞƌƚƵƌĞ� Ě͛ƵŶĞ� ŶŽƵǀĞůůĞ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϭ�
ϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϭϯϮϴ�
ϰϬϬ�

�

�

�Ĳôϙ ŜĺŘťĖôϙ îôϙ ͘͏ϙ҇ϙ îôŜϙ õīāŽôŜϙ ŕĺŪŘϙ īÍϙ ŕŘôıĖāŘôϙ ċĺĖŜϙ Ýϙ �ĺŪīĺĲϟϙ �ĺŪŘϙ īôŜϙ ͐͏ϙ҇ϙ
ŘôŜťÍĲťϙŕŘôıĖāŘôϙċĺĖŜϙÍŪϙaĺĲťϙ>ÍŘĺĲϟϙ�ĲôϙıĺĲťõôϙôĲϙťõīõŕēõŘĖŗŪôϙŪĲôϙŕŘôıĖāŘôϙ
ŕĺŪŘϙīÍϙŕīŪŕÍŘťϙîôŜϙõīāŽôŜϟϙ@ŪĖîôŜϙťŘāŜϙèĺıŕõťôĲťŜϟϙ͑ϙēôŪŘôŜϙîôϙŽĖŜĖťôϙÍŽôèϙîôŜϙ
õīāŽôŜϙ ŘõèôŕťĖċŜϙ ôťϙ îôıÍĲîôŪŘŜϙ ϼÍŽÍĖŜϙ ċÍĖťϙ îôŪƄϙ ēôŪŘôŜϙ îôϙ èĺŪŘŜϙ ŜŪŘϙ īôϙ
îõæÍŘŗŪôıôĲťϙîôϙ�ŘĺŽôĲèôϙŕĺŪŘϙŕŘõŕÍŘôŘϙīÍϙŽĖŜĖťôϽϟϙϙ
[ôŜϙõīāŽôŜϙĺĲťϙŘõÍīĖŜõϙŪĲϙîĖÍŕĺŘÍıÍϙŕÍŘϙČŘĺŪŕôϟϙϙ
[ôŜϙČŪĖîôŜϙĺĲťϙôƄŕīĖŗŪõϙīôϙıÍťõŘĖôīϙôƄŕĺŜõϙŕŘāŜϙîŪϙıŪŜõôϙѭϙŕīÍŗŪôŜϙôĲϙīДēĺĲĲôŪŘϙ
îôŜϙŜĺīîÍťŜϙıĺŘťŜϙÍŪϙıĺıôĲťϙîŪϙîõæÍŘŗŪôıôĲťϟϙ
�ĲôϙŽĖŜĖťôϙôťϙŪĲϙťŘÍŽÍĖīϙîôϙŘôŜťĖťŪťĖĺĲϙťŘāŜϙŕĺŜĖťĖċŜϟϙ

�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗� >Ă�ƐĞĐŽŶĚĞ�ŐƵĞƌƌĞ�ŵŽŶĚŝĂůĞ�ĚĞ�ůĂ�ďĂƚĂŝůůĞ�ĚĞƐ��ůƉĞƐ�ă�ůĂ�ůŝďĠƌĂƚŝŽŶ�ĚĞ�'ĂƉ�Ğƚ�

�ƌŝĂŶĕŽŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � E�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͲϮϬϮϰ�

�ŽůůğŐĞ� >ĞƐ� 'ŝƌĂƵĚĞƐ͕� ϬϱϭϮϬ� >͛�ƌŐĞŶƚŝğƌĞͲůĂͲ�ĞƐƐĠĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�Ğ� ƉƌŽũĞƚ� ƐĞƌĂ� ŵŝƐ� ĞŶ� ƉůĂĐĞ� ĂǀĞĐ� ůĂ� ĐůĂƐƐĞ� ĚĞ� ϯğŵĞ� DĠŵŽŝƌĞ� Ğƚ� �ǀĞŶŝƌ� ;ϮϬϮϯͲϮϬϮϰͿ� Ğƚ�
ƵŶĞ� ĠƋƵŝƉĞ� ĚĞ� ƚŽƵƌŶĂŐĞ �͘ >ĞƐ� ĠůğǀĞƐ� ƚƌĂǀĂŝůůĞƌŽŶƚ� ƐƵƌ� ůĂ� ϮğŵĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕� ĚĞ� ůĂ�
ďĂƚĂŝůůĞ� ĚĞƐ� �ůƉĞƐ� ă� ůĂ� ůŝďĠƌĂƚŝŽŶ� ĚĞ� 'ĂƉ� Ğƚ� ĚĞ� �ƌŝĂŶĕŽŶ� ;ĞŶ� ƌĞůĂƚĂŶƚ� ůĞƐ� ĚĠďĂƌƋƵĞŵĞŶƚƐ�
ĚĞ� EŽƌŵĂŶĚŝĞ� Ğƚ� ĚĞ� WƌŽǀĞŶĐĞͿ �͘ �Ğ� ƉƌŽũĞƚ� ƐĞƌĂ� ĐůƀƚƵƌĠ� ƉĂƌ� ƵŶĞ� ƌĠĂůŝƐĂƚŝŽŶ� ĂƵĚŝŽǀŝƐƵĞůůĞ�
ĚĞƐƚŝŶĠĞ� ă� ƵŶ� ƉƵďůŝĐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ůĞƐ� ĐŽŵďĂƚƚĂŶƚƐ�
Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ͕� ă� ƵŶ� ƉƵďůŝĐ� ŶŽŶ� ĂǀĞƌƚŝ� Ğƚ� ă� DĂĚĂŵĞ� D/Z�>>�^� ;^ĞĐƌĠƚĂŝƌĞ� Ě͛ĠƚĂƚ�
ĚĠůĠŐƵĠĞ� ĂƵǆ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ă� ůĂ� ŵĠŵŽŝƌĞͿ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϯ�
Ϯ�
ϴ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϭϰϵϲϬ�
ϭϱϬϬ�

�KDWd��Z�E�h�sKz�'��D�DKZ/�>��E�EKZD�E�/��EKs�D�Z��ϮϬϮϯ͗�
�Ğ� ǀŽǇĂŐĞ� Ă� ĠƚĠ� ƉƌĠƉĂƌĠ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƉƌŽũĞƚ� ĂŶŶƵĞů� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� DĠŵŽŝƌĞ� Ğƚ� �ǀĞŶŝƌ� ƋƵŝ� ƚƌĂŝƚĞ� ĚĞ� ůĂ�
ϮğŵĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͘� >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĚĠĐŝĚĠ͕� ĞŶ� ƉƌĞŵŝĞƌ� ůŝĞƵ� ĚĞ� ƉĂƌƚŝƌ� ĚĞ� ůĂ� ďĂƚĂŝůůĞ� ĚĞƐ� �ůƉĞƐ� Ğƚ� ĚĞ� ŵŽŶƚƌĞƌ� ůĂ�
ůŝďĠƌĂƚŝŽŶ� ĚĞ� 'ĂƉ� Ğƚ� ĚĞ� �ƌŝĂŶĕŽŶ� ĞŶ� ƉĂƐƐĂŶƚ� ƉĂƌ� ůĞƐ� ĚĞƵǆ� ĚĠďĂƌƋƵĞŵĞŶƚƐ� ;EŽƌŵĂŶĚŝĞ� Ğƚ� WƌŽǀĞŶĐĞͿ �͘ /ůƐ� ƐĞ� ƐŽŶƚ� ĚŽŶĐ�
ƌĞŶĚƵƐ� ĞŶ� EŽƌŵĂŶĚŝĞ� Žƶ� ŝůƐ� ĠƚĂŝĞŶƚ� ĂƚƚĞŶĚƵƐ� ƉĂƌ� ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� Ğƚ� ĚĞƐ� ŚŝƐƚŽƌŝĞŶƐ �͘ >ĞƐ� ĚĞŵĂŶĚĞƐ�
Ě͛ĂƵƚŽƌŝƐĂƚŝŽŶ� ĚĞ� ƚŽƵƌŶĂŐĞ� ƐƵƌ� ůĞƐ� ƉůĂŐĞƐ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ͕� ůĞƐ� ŵĂŝƌĞƐ� ĚĞ� �ĂǇĞƵǆ� Ğƚ� Ě͛�ƐŶĞůůĞƐ� ŽŶƚ� ƐŽƵƚĞŶƵ� ĂǀĞĐ� ƵŶ�
ŐƌĂŶĚ� ĞŶƚŚŽƵƐŝĂƐŵĞ� ůĞƵƌ� ƉƌŽũĞƚ �͘ � �ĞƚƚĞ� ĐůĂƐƐĞ͕� ϭϰ� ĐŽůůĠŐŝĞŶƐ͕� ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ů͛ĠƋƵŝƉĞ� ĚĞ� ƚŽƵƌŶĂŐĞ� ĚƵ� ĐůƵď� �ŝŶĠŵĂ�
ĚƵ� ůǇĐĠĞ� ĚĞ� �ƌŝĂŶĕŽŶ� ƌĞƉƌĠƐĞŶƚĠĞ� ƉĂƌ� ϰ� ůǇĐĠĞŶƐ� ĚŽŶƚ� ϯ� ƐŽŶƚ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� DĠŵŽŝƌĞ� Ğƚ� �ǀĞŶŝƌ� ĚĞ� ů͛ĂŶŶĠĞ�
ĚĞƌŶŝğƌĞ͘� �
>Ğ�ůƵŶĚŝ�ϮϬ�ŶŽǀĞŵďƌĞ͕� �ĠƉĂƌƚ� ϱ,ϮϬ͘� �
>Ğ�ŵĂƌĚŝ�Ϯϭ�ŶŽǀĞŵďƌĞ�ϭϬ, � ͗� ŵĠŵŽƌŝĂů� ĚĞ� �ĂĞŶ͕� ůĞƐ� ŽƌŝŐŝŶĞƐ� ĚĞ� ĐĞƚƚĞ� ƚĞƌƌŝďůĞ� ŐƵĞƌƌĞ� Ğƚ� ůĞƐ� ŐƌĂŶĚĞƐ� ĠƚĂƉĞƐ� ĚĞ� ĐĞ�
ĐŽŶĨůŝƚ͘� �� ϭϰ,ϯϬ� ŝůƐ� ƐĞ� ƐŽŶƚ� ƌĞŶĚƵƐ� ƐƵƌ� ůĂ� ƉůĂŐĞ� Ě͛�ƌƌŽŵĂŶĐŚĞƐ͕� ĚĠĐŽƵǀĞƌƚ� ůĞƐ� ǀĞƐƚŝŐĞƐ� ĚĞƐ� ƉŽŶƚƐ� ĂƌƚŝĨŝĐŝĞůƐ͕� DƵƐĠĞ� ĚƵ�
ĚĠďĂƌƋƵĞŵĞŶƚ͘�
>Ğ�ŵĞƌĐƌĞĚŝ�ϮϮ�ŶŽǀĞŵďƌĞ�ϵ, � ͗� sŝƐŝƚĞ� ĚĞ� >Ă� WŽŝŶƚĞ� ĚƵ� ,ŽĐ� ͗� ƉŽŝŶƚ� ƐƚƌĂƚĠŐŝƋƵĞ� ĚĞƐ� ĨŽƌƚŝĨŝĐĂƚŝŽŶƐ� ĂůůĞŵĂŶĚĞƐ� ƐƵƌ� ůĂ� ĐƀƚĞ�
ŶŽƌŵĂŶĚĞ͘� >ĞƐ� ƚƌĂĐĞƐ� ĚĞƐ� ĐŽŵďĂƚƐ͘� >Ă� ƉůĂŐĞ� Ě͛KŵĂŚĂ� Ğƚ� ŽŶƚ� ǀŝƐŝƚĠ� ůĞ� ĐŝŵĞƚŝğƌĞ� �ŵĠƌŝĐĂŝŶ͕� ƐŽŶƚ� ĞŶƚĞƌƌĠƐ� ůĞƐ� ϵϯϴϲ�
ƐŽůĚĂƚƐ� ĂŵĠƌŝĐĂŝŶƐ� ƚŽŵďĠƐ� ƉĞŶĚĂŶƚ� ůĂ� ďĂƚĂŝůůĞ� ĚĞ� EŽƌŵĂŶĚŝĞ͘� ZĞĐƵĞŝůůĞŵĞŶƚ� ĂƵ� ŵĠŵŽƌŝĂů� Ğƚ� �ĂŵďĞ� ǀŝƐŝƚĞ� ĚƵ�
ĐŝŵĞƚŝğƌĞ� �ůůĞŵĂŶĚ� Žƶ� ƌĞƉŽƐĞŶƚ� ϮϭϮϮϮ� ƐŽůĚĂƚƐ� ĂůůĞŵĂŶĚƐ͘� DƵƐĠĞ� KǀĞƌůŽƌĚ� ƵŶĞ� ĐŽůůĞĐƚŝŽŶ� ƵŶŝƋƵĞ� ĚĞ� ϭϬ� ϬϬϬ� ƉŝğĐĞƐ�
ƌĞƚƌĂĕĂŶƚ� ů͛ŚŝƐƚŽŝƌĞ� ĚĞ� ůĂ� ďĂƚĂŝůůĞ� ĚĞ� EŽƌŵĂŶĚŝĞ� ũƵƐƋƵ͛ă� ůĂ� ůŝďĠƌĂƚŝŽŶ� ĚĞ� WĂƌŝƐ͘� �ĂŶƐ� ĐĞ� ŵƵƐĠĞ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƚŽƵƌŶĠ�
ƵŶĞ� ĚĞƐ� ƐĐğŶĞƐ� ĚĞ� ůĞƵƌ� Ĩŝůŵ͘�
>Ğ�ũĞƵĚŝ�Ϯϯ�ŶŽǀĞŵďƌĞ�ϵ, � ͗� sŝƐŝƚĞ� ĚĞ� ůĂ� ďĂƚƚĞƌŝĞ� ĚĞ� DĞƌǀŝůůĞ͕� Ğƚ� WĞŐĂƐƵƐ� �ƌŝĚŐĞ͕� ǀŝƐŝƚĞ� ĚĞ� ůĂ� ĨĞƌŵĞ� ƋƵŝ� Ă� ĂďƌŝƚĠ� ƉĞŶĚĂŶƚ�
Ϯ� ŵŽŝƐ� ůĞ� ĐŽŵŵĂŶĚŽ� <ŝĞĨĨĞƌ͘� �ƚ� ĐĞŶƚƌĞ� :ƵŶŽ� �ĞĂĐŚ� ƐŝƚƵĠ� ƐƵƌ� ůĂ� ƉůĂŐĞ� ŵġŵĞ� Žƶ� ĚĠďĂƌƋƵğƌĞŶƚ� ůĞƐ� �ĂŶĂĚŝĞŶƐ� ůĞ� ϲ� ũƵŝŶ�
ϭϵϰϰ͘�
>Ğ�ǀĞŶĚƌĞĚŝ�Ϯϰ�ŶŽǀĞŵďƌĞ�ϭϬ,�͗ � �Ͳ��z� ĞǆƉĠƌŝĞŶĐĞ͘� �ĐĐƵĞŝůůŝƐ� ƉĂƌ� ƵŶ� ŚŽůŽŐƌĂŵŵĞ� ŝŶĐĂƌŶĂŶƚ� ƵŶ� ĐŽŵŵĂŶĚĂŶƚ� ĚĞ�
ů͛ĂƌŵĠĞ� ĚĞ� ů͛Ăŝƌ� ďƌŝƚĂŶŶŝƋƵĞ͕� ŝůƐ� ŽŶƚ� ĠƚĠ� ďƌŝĞĨĠƐ� ĂǀĂŶƚ� ĚĞ� ŵŽŶƚĞƌ� ĚĂŶƐ� ƵŶ� ǀĠƌŝƚĂďůĞ� ĂǀŝŽŶ� �Ͳϰϳ� ƉŽƵƌ� ƵŶĞ� ƐŝŵƵůĂƚŝŽŶ� ĚĞ�
ǀŽů� Ğƚ� ƵŶĞ� ĞǆƉĠƌŝĞŶĐĞ� ŝŶĐƌŽǇĂďůĞ� ŵġůĂŶƚ� ƉĠĚĂŐŽŐŝĞ� Ğƚ� ĚŝǀĞƌƚŝƐƐĞŵĞŶƚ͘� WƵŝƐ� �ƵŶŬĞƌ� ĚĞ� KƵŝƐƚƌĞŚĂŵ� Žƶ� ŝůƐ� ŽŶƚ� ƚŽƵƌŶĠ�
ĚĞƵǆ� ƐĐğŶĞƐ� ĂƉƌğƐ� ůĂ� ǀŝƐŝƚĞ� ĚƵ� ďƵŶŬĞƌ͘� �
>Ğ� ƐĂŵĞĚŝ�Ϯϱ�ŶŽǀĞŵďƌĞ�ϵ,ϯϬ�͗� ůĞ� DĂŝƌĞ� ĚĞ� �ĂǇĞƵǆ͕� ŵŽŶƐŝĞƵƌ� WĂƚƌŝĐŬ� 'KDKEd� ƉŽƵƌ� ĚĠĐŽƵǀƌŝƌ� ůĂ� ƚĂƉŝƐƐĞƌŝĞ� ĚĞ�
�ĂǇĞƵǆ͕� 'ƵŝůůĂƵŵĞ� >Ğ� �ŽŶƋƵĠƌĂŶƚ �͘ �ƚ� ů͛ĂĚũŽŝŶƚĞ� ĚƵ� ŵĂŝƌĞ� Ě͛�ƐŶĞůůĞƐ͕� ŵŽŶƐŝĞƵƌ� �ůĂŝŶ� ^�Z/��� ƋƵŝ� ůĞƵƌ� Ă� ŽĐƚƌŽǇĠ� ƚŽƵƚĞƐ�
ůĞƐ� ĂƵƚŽƌŝƐĂƚŝŽŶƐ� ŶĠĐĞƐƐĂŝƌĞƐ� ƉŽƵƌ� ƉŽƵǀŽŝƌ� ƚŽƵƌŶĞƌ� ĚĞƐ� ƐĐğŶĞƐ� ĚĞ� ůĞƵƌ� Ĩŝůŵ� ĚĂŶƐ� ĚĞƐ� ĐŽŶĚŝƚŝŽŶƐ� ŽƉƚŝŵĂůĞƐ �͘ ZĞƚŽƵƌ� ͗�
ĚŝŵĂŶĐŚĞ�Ϯϱ�ŶŽǀĞŵďƌĞ�ă�ϲ,ϯϬ͘ �
�ŽŶĐůƵƐŝŽŶ � ͗� ă� ůĂ� ĨŝŶ� ĚƵ� ƚŽƵƌŶĂŐĞ� ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĚĠĐŝĚĠ� ĚĞ� ƐĞ� ƌĞĐƵĞŝůůŝƌ� Ğƚ� ŽŶƚ� ũĞƚĠ� ĚĞƐ� ƌŽƐĞƐ� ŶĂƚƵƌĞůůĞƐ� ă� ůĂ� ŵĞƌ� ĞŶ�
ƚĠŵŽŝŐŶĂŐĞ� ĚĞ� ůĞƵƌ� ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ �͘ �
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϴϬ�ĂŶƐ�ĚƵ��ĠďĂƌƋƵĞŵĞŶƚ�ĞŶ�EŽƌŵĂŶĚŝĞ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� ĂƵ� ϳ� ũƵŝŶ� ϮϬϮϰ� Ͳ� WůĂŐĞƐ� ĚƵ� �ĠďĂƌƋƵĞŵĞŶƚ� ĞŶ� EŽƌŵĂŶĚŝĞ͕� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞƐ� Ğƚ�

ŵƵƐĠĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĞƚƚĞ� ĂĐƚŝŽŶ� Ă� ƉŽƵƌ� ďƵƚ� Ě͛ĞŵŵĞŶĞƌ� ϰϲ� ĠůğǀĞƐ� ;ŶŝǀĞĂƵ� ϯĞ� ĚŽŶƚ� ƵŶĞ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞͿ� ĞŶ�
EŽƌŵĂŶĚŝĞ� ă� ů͛ŽĐĐĂƐŝŽŶ� ĚĞƐ� ϴϬ� ĂŶƐ� ĚƵ� �ĠďĂƌƋƵĞŵĞŶƚ� ĚƵ� ϰ� ĂƵ� ϳ� ũƵŝŶ� ϮϬϮϰ �͘ � hŶĞ� ǀŝƐŝƚĞ�
ĚĞƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞƐ� ŵƵƐĠĞƐ� Ğƚ� ĂƐƐŝƐƚĞƌ� ă� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ �͘ �ƵƌĂŶƚ� ů͛ĂŶŶĠĞ�
ƐĐŽůĂŝƌĞ͕� ŶŽƵƐ� ƚƌĂǀĂŝůůĞƌŽŶƐ� ƐƵƌ� ůĞ� ƐƵũĞƚ� ă� ƚƌĂǀĞƌƐ� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ͨ� WŚŽƚŽŐƌĂƉŚŝĞƌ� Ğƚ� ĨŝůŵĞƌ�
ůĞƐ� ĐŽŶĨůŝƚƐ� ͩ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ĂƉƉĞů� ă� ƉƌŽũĞƚ� ĚƵ� DŝŶŝƐƚğƌĞ� ĚĞƐ� �ƌŵĠĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ�
ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ� �

�
ϰϲ�
ϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϭϴϳϱϭ�
>Ğ� ĚĠĨŝůĠ� Ě͛�ƌƌŽŵĂŶĐŚĞƐ͕� ůĞ� ũĂƌĚŝŶ� ĚƵ� ƐŽƵǀĞŶŝƌ� �ƌĠĠ� ƉĂƌ� ůĞ� ƉĂǇƐĂŐŝƐƚĞ͕� :ŽŚŶ� �ǀĞƌŝƐƐ͕� ĚĞƐ� ƐƚĂƚƵĞƐ� ĐŽŵƉŽƐĠĞƐ� ĚĞ�
ƌŽŶĚĞůůĞƐ� ĚĞ� ŵĠƚĂů͕� ƌĞƉƌĠƐĞŶƚĂŶƚ� ĚĞ� ƐŽůĚĂƚƐ� ĞŶ� ƚƌĂŝŶ� ĚĞ� ĚĠďĂƌƋƵĞƌ͕� ůĞ� ŵƵƐĠĞ͘� >Ă� ǀŝƐŝƚĞ� >Ğ� ĐĂŵƉ� ŵŝůŝƚĂŝƌĞ� ĚĞ� sŝĞƌǀŝůůĞͲ
ƐƵƌͲDĞƌ͕� >Ă� ƌĞĐŽŶƐƚŝƚƵƚŝŽŶ� ĚΖƵŶ� ĐĂŵƉ� ŵŝůŝƚĂŝƌĞ� ĂŵĠƌŝĐĂŝŶ� ƉĂƌ� ĚĞƐ� ĐŽůůĞĐƚŝŽŶŶĞƵƌƐ͘�
ϲ� ũƵŝŶ� ϮϬϮϰ� ͗� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĂƵ� ĐŝŵĞƚŝğƌĞ� ĂŵĠƌŝĐĂŝŶ� ͗� ŝůƐ� ŽŶƚ� ĞƵ� ůĂ� ĐŚĂŶĐĞ� ĚĞ� ĐƌŽŝƐĞƌ� ůĞƐ� ǀĠƚĠƌĂŶƐ� ĚĞ� ůĂ� ^ĞĐŽŶĚĞ� 'ƵĞƌƌĞ�
DŽŶĚŝĂůĞ͘� WůƵƐŝĞƵƌƐ� ĚΖĞŶƚƌĞ� ĞƵǆ� ŽŶƚ� ƌĞĕƵ� ůĂ� >ĠŐŝŽŶ� ĚΖŚŽŶŶĞƵƌ͘�
�ŝǆ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ� ĂƐƐŝƐƚĞƌ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞ� ă� KŵĂŚĂ� �ĞĂĐŚ�
�

� � � � � � � � � � � � � � � � � � � � � � � �
�
�
Ύ/ŶƚŝƚƵůĠ�͗� ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ��ŽƵĐŚĞƐ�ĚƵ�ZŚƀŶĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϴͬϬϰͬϮϬϮϰ�

��ϳϬϭ� ^�>KE� ��� WZKs�E���
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ƚĞůŝĞƌƐ� ĐĞŶƚƌĠƐ� ƐƵƌ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ůĞƐ� ŵĠƚŝĞƌƐ� ĞŶ� ƵŶŝĨŽƌŵĞƐ� Ğƚ� ĂĐƚŝǀŝƚĠƐ� ƉŚǇƐŝƋƵĞƐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϲϬ�
ϮϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϮϯϬϬϬ�
ϮϬϬϬ�

�� ůĂ� ďĂƐĞ� ĂĠƌŝĞŶŶĞ� ϳϬϭ� ĚĞ� ^ĂůŽŶ� ĚĞ� WƌŽǀĞŶĐĞ͕� ůĞ� ũĞƵĚŝ� ϭϴ� Ăǀƌŝů� ϮϬϮϰ͕� ϯϲϬ� ĠůğǀĞƐ� ĚĞ� ϭϱ� ĐŽůůğŐĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ�
�ŽƵĐŚĞƐ� ĚƵ� ZŚƀŶĞ� ƐĞ� ƐŽŶƚ� ƌĞƚƌŽƵǀĠƐ� ƉŽƵƌ� ƵŶ� ZĂůůǇĞ� ĐŝƚŽǇĞŶ͕� ƵŶ� ƉĂƌĐŽƵƌƐ� ĐŽŵƉŽƐĠ� Ě͛ĂƚĞůŝĞƌƐ� ĐĞŶƚƌĠƐ� ƐƵƌ� ůĂ�
ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ůĞƐ� ŵĠƚŝĞƌƐ� ĞŶ� ƵŶŝĨŽƌŵĞƐ� Ğƚ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉŚǇƐŝƋƵĞƐ� ĞŶĐĂĚƌĠƐ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚƵ� ůǇĐĠĞ� ŵŝůŝƚĂŝƌĞ �͘ >͛�Zϵ�
ĐŽŶƚƌŝďƵĞ� ůĂƌŐĞŵĞŶƚ� ă� ĐĞƚƚĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ� ĂŶŶƵĞůůĞ� ƉĂƌ� ůĞ� ĨŝŶĂŶĐĞŵĞŶƚ� ĚĞƐ� ƌĞƉĂƐ� Ğƚ� ĐŽůůĂƚŝŽŶƐ� ĚĞƐ� ĞŶĐĂĚƌĂŶƚƐ� ŵĂŝƐ�
ĂƵƐƐŝ� ƉĂƌ� ů͛ĂŶŝŵĂƚŝŽŶ� Ě͛ƵŶ� ĂƚĞůŝĞƌ� ƐƵƌ� ůĞƐ� ǀƵůŶĠƌĂďŝůŝƚĠƐ͕� ƉĂƌ� ĚĞƵǆ� ĨŝĚğůĞƐ� ĂĚŚĠƌĞŶƚƐ� ƚŽƵũŽƵƌƐ� ĂƵƐƐŝ� ĞŶŐĂŐĠƐ� ĂƵƉƌğƐ� ĚĞƐ�
ũĞƵŶĞƐ͘� >ŽƌƐ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ͕� ůĞ� ŐŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ͕� dŚŝĞƌƌǇ� >ĂǀĂů͕� Ă� ƐŝŐŶĠ� ůĂ� ĐŽŶǀĞŶƚŝŽŶ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� ĚƵ�
ĐŽůůğŐĞ� �ĂƌŽůŝŶĞ� �ŝŐůĞ� ĚĞ� >ĂŶĕŽŶ� ĂǀĞĐ� ƵŶĞ� ƵŶŝƚĠ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ůĂ� ��� ϳϬϭ� ƌĞƉƌĠƐĞŶƚĠ� ƉĂƌ� ůĞ� �ŽůŽŶĞů� >ŽĐƋƵĞǀŝůůĞ �͘ �ĞƚƚĞ�
ŝŶŝƚŝĂƚŝǀĞ� ŵĂƌƋƵĞ� ƵŶ� ƚŽƵƌŶĂŶƚ� ƐŝŐŶŝĨŝĐĂƚŝĨ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĚĞ� ůĂ� ��� ϳϬϭ� ĞŶǀĞƌƐ� ůΖĠĚƵĐĂƚŝŽŶ� Ğƚ� ůĂ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĚĞƐ�
ũĞƵŶĞƐ� ĂƵǆ� ĞŶũĞƵǆ� ĚĞ� ĚĠĨĞŶƐĞ �͘ >Ă� ũŽƵƌŶĠĞ� ƐΖĞƐƚ� ĐůƀƚƵƌĠĞ� ĂǀĞĐ� ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ĠŵŽƵǀĂŶƚĞ� Žƶ� ůĞƐ� ĠůğǀĞƐ� ĚƵ� >ǇĐĠĞ�
DŝůŝƚĂŝƌĞ� ĚΖ�ŝǆͲĞŶͲWƌŽǀĞŶĐĞ� ŽŶƚ� ŚŝƐƐĠ� ůĞ� ĚƌĂƉĞĂƵ� ƚƌŝĐŽůŽƌĞ͕� Ğƚ� Ɛ͛ĞƐƚ� ĐŽŶĐůƵĞ� ƉĂƌ� ƵŶĞ� ƉŚŽƚŽ� ĚĞ� ĨŽƵůĞ� ĚĞƐ� ũĞƵŶĞƐ� ĂǀĞĐ�
ůĞ� ŐĠŶĠƌĂů͘�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � DĂƌĐŚĞ�ŵĠŵŽƌŝĞůůĞ�Ğƚ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�ĚĞƐ�ϳϬϬ�ĚĠƉŽƌƚĠƐ�ĚƵ�ƚƌĂŝŶ�ĨĂŶƚƀŵĞ�Ğƚ�ĚƵ�

ĐĂŵƉ�ĚĞ�ZĂǀĞŶƐďƌƺĐŬ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϵͬϬϰͬϮϬϮϰ�

ZŽƋƵĞŵĂƵƌĞ� �ʹ ^ŽƌŐƵĞƐ� ϭϳŬŵ� sĂƵĐůƵƐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

dƌĂǀĂŝů� ƐƵƌ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ůĞ� ůŝĞŶ� �ƌŵĠĞͲĐŽůůğŐĞƐͲůǇĐĠĞƐ �͘ �Ğ�
ƉƌŽũĞƚ� ĂĐĂĚĠŵŝƋƵĞ� ǀŝƐĞ� ă� ĐŽŶĚƵŝƌĞ� ůĞƐ� ĠůğǀĞƐ� ĚƵ� ĐǇĐůĞ� ϰ� ƐƵƌ� ƵŶ� ůŝĞƵ� ĚĞ� ŵĠŵŽŝƌĞ� ƉŽƵƌ�
ǀŝǀƌĞ� ƵŶĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƵƌ� ƉƌŽŐƌĂŵŵĞ͘� >Ğ� ƉƵďůŝĐ� ͗� ϳϬϬ� ĠůğǀĞƐ� ŝƐƐƵƐ�
ĚĞ� ϭϬ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ� ĐŽůůğŐĞ� Ğƚ� ůǇĐĠĞƐ� ĚƵ� sĂƵĐůƵƐĞ͘� �ƉƌğƐ� ĂǀŽŝƌ� ƚƌĂǀĂŝůůĠ� ƐƵƌ�
ů͛ŚŝƐƚŽŝƌĞ� ĚƵ� ƚƌĂŝŶ� ĨĂŶƚƀŵĞ� ƋƵŝ� Ă� ƚƌĂǀĞƌƐĠ� ůĞ� sĂƵĐůƵƐĞ͕� ůĞƐ� ϳϬϬ� ĠůğǀĞƐ� ƌĞƉƌĞŶĚƌŽŶƚ� ůĂ�
ŵĂƌĐŚĞ� ĚĞ� ϭϳŬŵ� ĞŶƚƌĞ� ZŽƋƵĞŵĂƵƌĞ� Ğƚ� ^ŽƌŐƵĞƐ� ǀĠĐƵĞ� ƉĂƌ� ůĞƐ� ϳϬϬ� ĚĠƉŽƌƚĠƐ͕� ůĞ� ϭϴ� ĂŽƵƚ�
ϭϵϰϰ �͘ hŶĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ƐĞ� ƚŝĞŶĚƌĂ� ă� ^ŽƌŐƵĞƐ� ƐŽƵƐ� ůĞ� ŚĂƵƚ� ƉĂƚƌŽŶĂŐĞ� ĚĞ� DĞ�
WĂƚƌŝĐŝĂ� D/Z�>>�^͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϳϬϬ�
ϰϳ�
ϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϱϴϱϬ�
ϮϬϬϬ�

/ŶŝƚŝĠĞ� ƉĂƌ� ϲϱϬ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ůǇĐĠĞŶƐ͕� ůĞ� ϭϵ� Ăǀƌŝů� ϮϬϮϰ͕� ŝůƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ƵŶĞ� ŵĂƌĐŚĞ� ŵĠŵŽƌŝĞůůĞ� ƉŽƵƌ� ƌĂƉƉĞůĞƌ� ůĞ�
ĐŽƌƚğŐĞ� ĚĞ� ƉƌğƐ� ĚĞ� ϴϬϬ� ĚĠƉŽƌƚĠƐ͕� ůĞ� ϭϴ� ĂŽƸƚ� ϭϵϰϰ͕� ƋƵŝ� ŽŶƚ� ƉĂƌĐŽƵƌƵ� ă� ƉŝĞĚ� ϭϳ� Ŭŵ� ĚĞ� ZŽƋƵĞŵĂƵƌĞ� ;'ĂƌĚͿ� ă� ^ŽƌŐƵĞƐ�
;sĂƵĐůƵƐĞͿ� ƉŽƵƌ� ŵŽŶƚĞƌ� ĚĂŶƐ� ůĞ� ƚƌĂŝŶ� ůĞƐ� ĐŽŶĚƵŝƐĂŶƚ� ă� �ĂĐŚĂƵ͘� �ĞƚƚĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ͕� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƉĂƌĐŽƵƌƐ�
ĐŝƚŽǇĞŶƐ͕� ĞƐƚ� ŽƌŐĂŶŝƐĠĞ� ƉĂƌ� ůĞƐ� ũĞƵŶĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� :ĞĂŶ� 'ŝŽŶŽ� Ě͛KƌĂŶŐĞ͘� �Ŷ� ƉƌĠƐĞŶĐĞ� ĚĞ� WĂƚƌŝĐŝĂ�
D/Z�>>�^� ^ĞĐƌĠƚĂŝƌĞ� Ě͛�ƚĂƚ� ĂƵǆ� �ƌŵĠĞƐ� Ğƚ� ă� ůĂ� ŵĠŵŽŝƌĞ� ƋƵŝ� Ă� ƉƵ� ƌĞĐŽŶŶĂŝƚƌĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĚĞƐ� ũĞƵŶĞƐ �͘ �� ůĞƵƌ� ƚŽƵƌ͕�
ůĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ůǇĐĠĞŶƐ� ĨŽŶƚ� ǀŝǀƌĞ� ůĂ� ŵĠŵŽŝƌĞ� ĚĞ� ĐĞƐ� ĚĠƉŽƌƚĠƐ� ă� ƚƌĂǀĞƌƐ� ĐĞ� ƉƌŽũĞƚ� ĐŽŵŵĠŵŽƌĂƚŝĨ͘� � ͨ� �ĞƐ� ũĞƵŶĞƐ�
ƐĞƌŽŶƚ�ŶŽƐ�ƉĂƐƐĞƵƌƐ�ĚĞ�ŵĠŵŽŝƌĞ͘�>ĞƐ�ƌĞŶĚƌĞ�ĂĐƚĞƵƌƐ͕�ůĞƵƌ�ĨĂŝƌĞ�ǀŝǀƌĞ�ĚĞƐ�ŵŽŵĞŶƚƐ�ƋƵŝ�ŽŶƚ�ĠƚĠ�ĚŝĨĨŝĐŝůĞƐ͕�ƐŽŵďƌĞƐ͘�>ĞƵƌ�
ĨĂŝƌĞ�ƌĞŐĂƌĚĞƌ�ů͛ŚŝƐƚŽŝƌĞ�ĞŶ�ĨĂĐĞ� ͩ͘�
���������������������������������������������������������������������������ϭĞƌ�Wƌŝǆ�>ŽƵŝƐ�YƵŝŶŝŽ�ϮϬϮϰ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � &ŽƌƵŵ�ĚĞƐ�ĐĂĚƌĞƐ�ĚƵ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϰͬϬϮͬϮϬϮϰ� Ͳ� ��ϳϬϭ� ^�>KE� ��� WZKs�E���
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

&ĂǀŽƌŝƐĞƌ� ůĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĞŶƚƌĞ� ůĞƐ� ĚĞƵǆ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ŶŽƚĂŵŵĞŶƚ� ƉĂƌ� ĚĞƐ� ĠĐŚĂŶŐĞƐ�
Ě͛ŝŶĨŽƌŵĂƚŝŽŶ͕� ĚĞ� ƌĠĨůĞǆŝŽŶ� Ğƚ� ĚĞ� ĨŽƌŵĂƚŝŽŶ͘� �
WĞƌŵĞƚ� Ě͛ŝŶĐŝƚĞƌ� ůĞƐ� ƉĞƌƐŽŶŶĞůƐ� Ě͛ĞŶĐĂĚƌĞŵĞŶƚ� ă� ŵŽŶƚĞƌ� ĚĞƐ� ĂĐƚŝŽŶƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ�
ĚĞ� ƉƌŽŵŽƚŝŽŶ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ă� ĨĂǀŽƌŝƐĞƌ� ůĞƐ� ŝŶŝƚŝĂƚŝǀĞƐ� ĚĂŶƐ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�
ĚĞ� ůĂ� ĐƵůƚƵƌĞ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ͘� �
dŚğŵĞ� ͗� ů͛ĞŶŐĂŐĞŵĞŶƚ� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϱϬ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� Ğƚ� ŝŶƐƉĞĐƚŝŽŶ� �E� �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϴϮϬϬ� ĚŽƐƐŝĞƌ� ĂŶŶĠĞ� ϮϮ� �ʹ Ϯϯ�
ϮϬϬϬ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� >Ğ� ƐĠŵŝŶĂŝƌĞ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ƌĞŐƌŽƵƉĂŝƚ� ĐĞƚƚĞ� ĂŶŶĠĞ� ĚĞƐ� ĐŚĞĨƐ�
Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ͕� ĚĞƐ� ŝŶƐƉĞĐƚĞƵƌƐ� Ğƚ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� ĚĞƐ� ƚƌŽŝƐ� ĐŽŵƉŽƐĂŶƚĞƐ� ĚĞ� ů͛ĂƌŵĠĞ�
Ğƚ� ƉŽƐĂŝƚ� ůĂ� ƉƌŽďůĠŵĂƚŝƋƵĞ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ �͘ �� ů͛ŚĞƵƌĞ� Žƶ� ĞŶŐĂŐĞŵĞŶƚ� ƌŝŵĞ� ƐŽƵǀĞŶƚ�
ĂǀĞĐ� ŵĂƚƵƌŝƚĠ͕� ůĞ� ƐĠŵŝŶĂŝƌĞ� Ɛ͛ĞƐƚ� ƉƌŽƉŽƐĠ� ĚĞ� ƌĠĨůĠĐŚŝƌ� ƐƵƌ� ůĞƐ� ůĞǀŝĞƌƐ� ă� ŵŽďŝůŝƐĞƌ� ƉŽƵƌ�
ƐƵƐĐŝƚĞƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĚĞƐ� ƉůƵƐ� ũĞƵŶĞƐ͘� >Ğ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� Ě͛ƵŶ� ůŝĞŶ� �ƌŵĠĞͬEĂƚŝŽŶ͕�
ĚŽŶƚ� ů͛ĠŵĂŶĂƚŝŽŶ� ůĂ� ƉůƵƐ� ŵĂŶŝĨĞƐƚĞ� ƐŽŶƚ� ůĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ͕� ƉĞƵƚ� ĞŶ� ĞĨĨĞƚ� ĐŽŶƚƌŝďƵĞƌ�
ă� ŵŽƚŝǀĞƌ� ĐĞƚƚĞ� ĚǇŶĂŵŝƋƵĞ� ƌĠĨůĞǆŝǀĞ� Ğƚ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĚĞ� ŶŽƐ� ĠůğǀĞƐ͘�
^Ƶƌ� ůĂ� �ĂƐĞ� ĂĠƌŝĞŶŶĞ� ĚĞ� ^ĂůŽŶ� ĚĞ� WƌŽǀĞŶĐĞ͕� ůĞƐ� ϱϬ� ĐĂĚƌĞƐ� ĐŽŶǀŽƋƵĠƐ� ŽŶƚ� ƉƵ� ĂƐƐŝƐƚĞƌ� ă�
ϯ� ƚĂďůĞƐ� ƌŽŶĚĞƐ� ƉĞŶĚĂŶƚ� ůĂ� ŵĂƚŝŶĠĞ͕� ƉŽƵƌ� ƌĠĨůĠĐŚŝƌ� ƐƵƌ� ĐĞƐ� ƋƵĞƐƚŝŽŶƐ� ůŝĠĞƐ� ă�
ůΖĞŶŐĂŐĞŵĞŶƚ� Ğƚ� ĂƵǆ� ĂĐƚŝŽŶƐ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ͗�
ϭ͘� Η�ĠǀĞůŽƉƉĞƌ� ƵŶĞ� ĐƵůƚƵƌĞ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŚĞǌ� ůĞƐ� ũĞƵŶĞƐ� Ͳ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞƐ͕�

ĐůĂƐƐĞƐ� Ğƚ� ůǇĐĠĞƐ� ĞŶŐĂŐĠƐ� Ğƚ� ƐĞƌǀŝĐĞ� ŶĂƚŝŽŶĂů� ƵŶŝǀĞƌƐĞů� ;^EhͿΗ�
Ϯ͘� Η�ĞǀĞŶŝƌ� ƌĠƐĞƌǀŝƐƚĞΗ�
ϯ͘� Η>͛�ŶƚƌĞƉƌŝƐĞ͕� ƵŶ� ƐŽƵƚŝĞŶ� ă� ůĂ� ƉŽůŝƚŝƋƵĞ� ĚĞ� ůĂ� ƌĠƐĞƌǀĞ� ŵŝůŝƚĂŝƌĞΗ�
ϰ͘� Η�ĠǀĞůŽƉƉĞƌ� ůΖĞƐƉƌŝƚ� ĚĠĨĞŶƐĞΗ͘�
>Ğ� ƚĞŵƉƐ� ĚƵ� ZĞƉĂƐ� ĂƵ� DĞƐƐ͕� ŽĨĨĞƌƚ� ƉĂƌ� ů͛�Zϵ͕� ůĞƐ� ƌĞůĂƚŝŽŶƐ� ƐĞ� ƐŽŶƚ� ŶŽƵĠĞƐ� ƉŽƵƌ� ĚĞ�
ŶŽƵǀĞĂƵǆ� ƉƌŽũĞƚƐ͕� ĂƵ� ŐƌĂŶĚ� ƉůĂŝƐŝƌ� ĚĞ� ĐŚĂĐƵŶ �͘ EŽƵƐ� ƉŽƵǀŽŶƐ� ƌĞŵĞƌĐŝĞƌ� DĂƵƌŝĐĞ�
�ŵĂŶĚŝĞƌ� ƉŽƵƌ� ƐŽŶ� ƌĂǇŽŶŶĞŵĞŶƚ͘�
>͛ĂƉƌğƐͲŵŝĚŝ͕� ůĞ� ��EdZ�� �͛/E/d/�d/KE� �d� ��� &KZD�d/KE� ��^� �Yh/W�'�^� �ZKE�^�
;�/&��Ϳ͕� ĂƵ� ƐĞŝŶ� ĚĞ� ů͛�ĐŽůĞ� ĚĞ� ů͛Ăŝƌ� Ğƚ� ů͛ĞƐƉĂĐĞ͕� ůĞƐ� ŝŶƐƚƌƵĐƚĞƵƌƐ� ŽŶƚ� ĂĐĐƵĞŝůůŝ� ůĞ� ŐƌŽƵƉĞ�
ƉŽƵƌ� ƉƌĠƐĞŶƚĞƌ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĚĞƐ� ƉŝůŽƚĞƐ� ă� ĚŝƐƚĂŶĐĞ� Ğƚ� ůĞƐ� ŽƉĠƌĂƚĞƵƌƐ� ĚĞ� ƚŽƵƐ� ůĞƐ� ĚƌŽŶĞƐ�
ĚĞ� ů͛ĂƌŵĠĞ� ĚĞ� ů͛�ŝƌ� Ğƚ� ĚĞ� ůΖ�ƐƉĂĐĞ͕� ƋƵ͛ŝůƐ� ƐŽŝĞŶƚ� ĨŽƌĐĞƐ� ƐƉĠĐŝĂůĞƐ� ŽƵ� ĐŽŶǀĞŶƚŝŽŶŶĞůůĞƐ͕�
ĐŽŵŵĂŶĚŽͲƉĂƌĂĐŚƵƚŝƐƚĞ͕� ĨƵƐŝůŝĞƌͲĐŽŵŵĂŶĚŽ� ŽƵ� ƉĞƌƐŽŶŶĞů� ŶĂǀŝŐĂŶƚ� ƐƵƌ� ZĞĂƉĞƌ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗���D/�E^�

�ZϮϰ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�WŝĐĂƌĚŝĞ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � Z�>>z���/dKz�E�>�KE�;ϬϮͿ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϰ� ŵĂŝ� ϮϬϮϰ� >ĂŽŶ� ;ϬϮͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>Ğ� ƚƌŝŶƀŵĞ͕� ĞŶ� Ɛ͛ĂƉƉƵǇĂŶƚ� ƚƌğƐ� ůĂƌŐĞŵĞŶƚ� ƐƵƌ� ůĂ� �D�ϬϮ͕� Ğƚ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ů͛KEĂ�s'͕�
ĂƐƐƵƌĞƌĂ� ů͛ĂŶŝŵĂƚŝŽŶ� ĚĞ� Ϯ� ĂƚĞůŝĞƌƐ� ƐƵƌ� ůĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞƐ� ĂƌŵĠĞƐ͕� ĂŝŶƐŝ�
ƋƵĞ� ƐƵƌ� ůĂ� ŵĠŵŽŝƌĞ� ĚĞƐ� ĐŽŶĨůŝƚƐ� ĐŽŶƚĞŵƉŽƌĂŝŶƐ͘�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� ��d/KE��EEh>���ƉĂƌ�ůĂ��^��E�ĐĂƌ�ƐĞƵůĞŵĞŶƚ�ϰ�ĐůĂƐƐĞƐ�ĠƚĂŝĞŶƚ�ŝŶƐĐƌŝƚĞƐ�ƐƵƌ�ůĂ�
ǀŝŶŐƚĂŝŶĞ�ĂƚƚĞŶĚƵĞ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ� ĐŝƚŽǇĞŶ� �ƌĞŝů� ;K/^�Ϳ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϲ� ŵĂŝ� ϮϬϮϰ� �ʹ �ĂƐĞ� ĂĠƌŝĞŶŶĞ� ϭϭϬ� �ƌĞŝů� ;K/^�Ϳ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

ZĂůůǇĞ� ĐŽͲŽƌŐĂŶŝƐĠ� ĂǀĞĐ� ůĞ� �ĞŶƚƌĞ� ĚƵ� ^ĞƌǀŝĐĞ� EĂƚŝŽŶĂů� Ğƚ� ĚĞ� ůĂ� :ĞƵŶĞƐƐĞ� ĚĞ� �ƌĞŝů͕� ƐƵƌ�
ůĂ� ��� ϭϭϬ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ůǇĐĠĞŶƐ� ĚƵ� ďĂƐƐŝŶ� ĐƌĞŝůůŽŝƐ͘�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� ��d/KE��EEh>���ƉĂƌ�ů͛ĞŶƚŝƚĠ�ŵŝůŝƚĂŝƌĞ�ĨĂƵƚĞ�ĚĞ�ĚŝƐƉŽŶŝďŝůŝƚĠ�ĚĞƐ�ŝŶƚĞƌǀĞŶĂŶƚƐ͘�>Ă�
ƐĞƵůĞ�ĚĂƚĞ�ĚĞ�ƌĞƉůŝ�ƉŽƐƐŝďůĞ�Ğƚ�ƉƌŽƉŽƐĠĞ�ƉĂƌ�ůĞ�D/E�ZD�ĠƚĂŝƚ�ůĞ�ůƵŶĚŝ�ĚĞ�ƌĞŶƚƌĠĞ�
ĚĞƐ�ǀĂĐĂŶĐĞƐ�ĚĞ�WąƋƵĞƐ͕�ĂǀĂŶƚ�ůĞ�ƉŽŶƚ�ĚƵ�ϴ�ŵĂŝͬ�ƐĐĞŶƐŝŽŶ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ��ŽƵůůĞŶƐ�;^KDD�Ϳ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϴ� Ăǀƌŝů� ϮϬϮϰ� �ŽƵůůĞŶƐ� ;ϴϬͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ZĂůůǇĞ� ƉƌŽŐƌĂŵŵĠ� ă� ůĂ� ĐŝƚĂĚĞůůĞ� ĚĞ� �ŽƵůůĞŶƐ �͘ >Ğ� ƚƌŝŶƀŵĞ� ĠƚĂŝƚ� ůĞ� ƐĞƵů� ŵĂŠƚƌĞ� Ě͛ƈƵǀƌĞ͕�
ƚŽƵƚ� ĞŶ� Ɛ͛ĂƉƉƵǇĂŶƚ� ƐƵƌ� ůĂ� ĐŽŵŵƵŶĞ͘�
Ͳ� WƌŽŵŽƵǀŽŝƌ� ůĞ� ĐŝǀŝƐŵĞ͕� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� Ğƚ� ůĞ� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ�
Ͳ� �ĠǀĞůŽƉƉĞƌ� ůĞ� ƉĂƌƚĞŶĂƌŝĂƚ� Ğƚ� ůĞƐ� ĠĐŚĂŶŐĞƐ� ĐŝƚŽǇĞŶƐ� ĞŶƚƌĞ� ůĞƐ� ũĞƵŶĞƐ͕� ůĞƐ� ĂĚƵůƚĞƐ�

Ğƚ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϴϰ�
ϱϴ� ĠůğǀĞƐ�
ϭϬ�
�ƵĚŝƚĞƵƌ� /,��E� ͗� ϯ� Ͳ� DŝůŝƚĂŝƌĞƐ� ͗� ϭϬ� ʹ� �ůƵƐ� ͗� ϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

Ϯϱϭϳ͕ϴϭΦ�
ϭϳϬϬ͕ϬϬΦ�
&E�D� ͗� ϴϬϬ͕ϬϬΦ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� WŽŝŶƚƐ� ƉƌŽďůĠŵĂƚŝƋƵĞƐ� ĚĂŶƐ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� Ğƚ� ůĂ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ͘� EĠĂŶŵŽŝŶƐ͕� ƉĂƐ�
Ě͛ŝŶĐŝĚĞŶĐĞ� ǀŝƐŝďůĞ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� Ğƚ� ƉŽƵƌ� ůĞ� ƚƌĂǀĂŝů� ƋƵ͛ŝůƐ� ŽŶƚ� ƌĠĂůŝƐĠ͘�

�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠĨĞŶƐĞ�ŐůŽďĂůĞ�Ğƚ�ĠĚƵĐĂƚŝŽŶ�ă�ůĂ�ĚĠĨĞŶƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ŝŶŝƚŝĂůĞ� ĚĞƐ� ƉĞƌƐŽŶŶĞůƐ� ĞŶƐĞŝŐŶĂŶƚƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵ� Ğƚ� ϭϰ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� �ĞĂƵǀĂŝƐ� ;ϲϬͿ� Ğƚ� >ĂŽŶ� ;ϬϮͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ƚƵĚŝĂŶƚƐͬWƌŽĨĞƐƐĞƵƌƐ� ƐƚĂŐŝĂŝƌĞƐ� ĚĞ� ů͛/E^W�͕� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĂǀĞĐ� yĂǀŝĞƌ� �ŽŶŝĨĂĐĞ� ;Ğƚ�
ůĞƐ� �D�� ϬϮ͕� ϲϬ͕� ϴϬͿ� ƉŽƵƌ� ƉƌĠƐĞŶƚĞƌ� ůĞƐ� ƉƌŝŶĐŝƉĞƐ� Ğƚ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ŐůŽďĂůĞ�
ĂŝŶƐŝ� ƋƵĞ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ͕� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ĂƵǆ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ�
ZĠƉƵďůŝƋƵĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�

�
ϲϭ� ĠƚƵĚŝĂŶƚƐ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŝůĂŶ� ƉŽƐŝƚŝĨ͕� ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ŽŶƚ� ĂƉƉƌĠĐŝĠ͘�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠĨĞŶƐĞ�ŐůŽďĂůĞ�Ğƚ�ĠĚƵĐĂƚŝŽŶ�ă�ůĂ�ĚĠĨĞŶƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ĠƚƵĚŝĂŶƚƐ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� Ğƚ� ϮϮ� ŶŽǀĞŵďƌĞ� Ϯϯ� �ʹ ϳ� Ğƚ� ϴ� ĨĠǀƌŝĞƌ� Ϯϰ� �ʹ ϭϯ� Ğƚ� ϮϬ� ŵĂƌƐ� ϮϬϮϰ� �ʹ hW:s� �ŵŝĞŶƐ� ϴϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

DĂƐƚĞƌ� D��&� ϭ� Ğƚ� Ϯ͕ϭĞƌ� Ğƚ� ϮŶĚ� ĚĞŐƌĠƐ͕� �
ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĂǀĞĐ� yĂǀŝĞƌ� �ŽŶŝĨĂĐĞ� ;Ğƚ� ůĞƐ� �D�� ϬϮ͕� ϲϬ͕� ϴϬͿ� ƉŽƵƌ� ƉƌĠƐĞŶƚĞƌ� ůĞƐ�
ƉƌŝŶĐŝƉĞƐ� Ğƚ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ŐůŽďĂůĞ� ĂŝŶƐŝ� ƋƵĞ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ͕�
ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ĂƵǆ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ� �

�
ϯϬ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŝůĂŶ� ƉŽƐŝƚŝĨ� ƉŽƵƌ� ůĞƐ� ĠƚƵĚŝĂŶƚƐ�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠĐŽƵǀĞƌƚĞ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ĐƵůƚƵƌĞů�Ğƚ�ŵƵƐŝĐĂů�ĚĞƐ�ĂƌŵĠĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĐƵůƚƵƌĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϳ� ŵĂŝ� ϮϬϮϰ� �ʹ >ĂŽŶ� ;ϬϮͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ůĂ� ǀĞŶƵĞ� ĚĞ� ůĂ� ŵƵƐŝƋƵĞ� ĚĞ� ů͛/ŶĨĂŶƚĞƌŝĞ� ƉŽƵƌ� ƵŶ� ĐŽŶĐĞƌƚ� ĞŶ� ƐŽŝƌĠĞ͕� ĂƵ�
ƉƌŽĨŝƚ� ĚĞƐ� ďůĞƐƐĠƐ� ĚĞ� ů͛ĂƌŵĠĞ� ĚĞ� dĞƌƌĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐŽůůğŐĞƐ� DĞƌŵŽǌ� Ğƚ�
�ŚĂƌůĞŵĂŐŶĞ� ŽŶƚ� ƉƵ� ďĠŶĠĨŝĐŝĞƌ� Ě͛ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� Ě͛ĞŶƐĞŵďůĞƐ� ŵƵƐŝĐĂƵǆ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ� �

�
ϲϬ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǀĂůƵĂƚŝŽŶ� ƚƌğƐ� ƉŽƐŝƚŝǀĞ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

10



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗����^�E�KE�

�Z�ϭϬ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�&ƌĂŶĐŚĞͲ�ŽŵƚĠ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � WůĂŶğƚĞ�ƐŽƵƐ�ƚĞŶƐŝŽŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞƐ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ� D�E:�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϵͬϬϱͬϮϰ� ��^�E�KE�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽŶĨĠƌĞŶĐĞ� ĚƵ� �K>� ΠZKh>Kd�
WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ĚŝǀŝƐŝŽŶ� ĞŵƉůŽŝ� ŽƉĠƌĂƚŝŽŶŶĞů� ĚĞ� ůĂ� ϭğƌĞ� �/s�
WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůΖĞǆƉŽƐŝƚŝŽŶ� KW�y�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϱϮ� �͗
Ϯ� ĐŽƌƉƐ� Ě͛ŝŶƐƉĞĐƚŝŽŶ� ϰϲ� ĞŶƐĞŝŐŶĂŶƚƐ� �
Ϯ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� Ϯ� �ZϭϬ�

WĂƌƚŝĐŝƉĂƚŝŽŶ� ŝŵƉŽƌƚĂŶƚĞ� ĚƵ� ĐŽƌƉƐ� ĞŶƐĞŝŐŶĂŶƚ͘� �ĞĂƵĐŽƵƉ� Ě͛ŝŶƚĠƌġƚ� ƉŽƵƌ� ůĞƐ� ƉƌĠƐĞŶƚĂƚŝŽŶƐ͘�
�

Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĐƚŝŽŶ� ĐŽŵƉůĠŵĞŶƚĂŝƌĞ� ʹ� ZĂůůǇĞ� ĐŝƚŽǇĞŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϬͬϬϱͬϮϰ� ��^�E�KE�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŝĨĨĠƌĞŶƚƐ� ĂƚĞůŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� ŽŶƚ� ĠƚĠ� ƉƌĠƐĞŶƚĠƐ� ĂƵ� ĐŽƵƌƐ� ĚƵ� ƌĂůůǇĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϰϱ�
ϴϱ� ĠůğǀĞƐ�
ϲ� ĞŶƐĞŝŐŶĂŶƚƐ�
ϱϮ� ŵŝůŝƚĂŝƌĞƐ� Ϯ� �ZϭϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϰϳϬϬ� Φ�
ϭϳϬϬ� Φ� � � � � � � � �

�ĐƚŝǀŝƚĠ� ĚĞ� ƌĂǇŽŶŶĞŵĞŶƚ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂƉƉƌĠĐŝĠĞ� ĂƵƚĂŶƚ� ƉĂƌ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ƋƵĞ� ƉĂƌ� ůĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĂƵ� ƌĞŐĂƌĚ�
ĚĞƐ� ƚŚğŵĞƐ� ĂďŽƌĚĠƐ� Ğƚ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉƌŽƉŽƐĠĞƐ͘�
� >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĠǀŽůƵĠ� ĞŶ� ĠƋƵŝƉĞ� ƐƵƌ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĐŽŵƉŽƐĠ� Ě͛ĂƚĞůŝĞƌƐ� ĂŶŝŵĠƐ� ƉĂƌ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ƐĞƌǀŝĐĞƐ� ĚĞ� ů͛�ƚĂƚ͕� ƚĞůƐ�
ƋƵĞ� ͗�
Ͳ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ůĂ� ƉŽůŝĐĞ� ŶĂƚŝŽŶĂůĞ� ;ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĐĂŶŝŶƐͿ͕�
Ͳ� ůĞƐ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐ� Ͳ� ^�/^� �ĞƐĂŶĕŽŶ� ;ƉĂƌĐŽƵƌƐ� ƐƉŽƌƚŝĨ� Ğƚ� ŐĞƐƚĞƐ� ĚĞ� ƉƌĞŵŝĞƌƐ� ƐĞĐŽƵƌƐͿ͕�
Ͳ� ů͛ŽĨĨŝĐĞ� ŶĂƚŝŽŶĂů� ĚĞƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ĚĞƐ� ǀŝĐƚŝŵĞƐ� ĚĞ� ŐƵĞƌƌĞ� ;ĞǆƉŽƐŝƚŝŽŶ� ϭƌĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞͿ͕�
Ͳ� ůĞ� ĐĞŶƚƌĞ� Ě͛ŝŶĨŽƌŵĂƚŝŽŶ� Ğƚ� ĚĞ� ƌĞĐƌƵƚĞŵĞŶƚ� ĚĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ� ;�/Z&�� ƚĞƌƌĞ� Ğƚ� ���Ϳ͕�
Ͳ� ůĞ� ĐĞŶƚƌĞ� ŵĠĚŝĐĂů� ĚĞƐ� ĂƌŵĠĞƐ� ĚĞ� �ĞƐĂŶĕŽŶ� Ğƚ� sĂůĚĂŚŽŶ� ;ƐĞĐŽƵƌŝƐŵĞ� ĚĞ� ĐŽŵďĂƚ� ĂǀĞĐ� ďƌĂŶĐĂƌĚĂŐĞͿ͕�
Ͳ� ůĞ� ϲĞ� ƌĠŐŝŵĞŶƚ� ĚƵ� ŵĂƚĠƌŝĞů� ;ƚŝƌ� Ăŝƌ� ƐŽĨƚ� Ğƚ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚƵ� ŵĂƚĠƌŝĞůͿ͕�
Ͳ� ůĞ� ϭϵĞ� ƌĠŐŝŵĞŶƚ� ĚƵ� ŐĠŶŝĞ� ;ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚΖƵŶ� ǀĠŚŝĐƵůĞ� ĚĞ� ůΖĂǀĂŶƚ� ďůŝŶĚĠ� Ğƚ� ŵĂƚĠƌŝĞůƐ� ĚƵ� ŐĠŶŝĞ� ͬ� ĂƚĞůŝĞƌ� ƚŽƉŽŐƌĂƉŚŝĞ�
ĚĞ� ƚĞƌƌĂŝŶͿ͕�
Ͳ� ůĞƐ� ĂƵŵƀŶŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� ;ůĂŢĐŝƚĠͿ͕�
Ͳ� ůĂ� ŐĂƌĂŶƚŝĞ� ŵƵƚƵĞůůĞ� ĚĞƐ� ĨŽŶĐƚŝŽŶŶĂŝƌĞƐ� ;ƉĂƌĐŽƵƌƐ� ůƵĚŝƋƵĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂƵǆ� ƌŝƐƋƵĞƐ� ƌŽƵƚŝĞƌƐ� ;ĚƌŽŐƵĞͬĂůĐŽŽůͿͿ͕�
Ͳ� ů͛ĠĐŽůĞ� ŶĂƚŝŽŶĂůĞ� ƐƵƉĠƌŝĞƵƌĞ� ĚĞ� ŵĠĐĂŶŝƋƵĞ� Ğƚ� ĚĞ� ŵŝĐƌŽƚĞĐŚŶŝƋƵĞ� ;ĠĐŽůŽŐŝĞ� Ͳ� ƉƌĞŵŝĞƌ� ďŝůĂŶ� ĐĂƌďŽŶĞͿ͘�
� �ĞƵǆ� ĚĠŵŽŶƐƚƌĂƚŝŽŶƐ� ĐŽůůĞĐƚŝǀĞƐ� ĚǇŶĂŵŝƋƵĞƐ� ŽŶƚ� ĠŐĂůĞŵĞŶƚ� ĞƵ� ůŝĞƵ� ĂǀĞĐ� ůĞƐ� ĐŚŝĞŶƐ� ĚĞ� ĚĠƚĞĐƚŝŽŶ� ĚĞ� ĚƌŽŐƵĞ� ĚĞ� ůĂ�
ƉŽůŝĐĞ� EĂƚŝŽŶĂůĞ� ƉƵŝƐ� ůĞƐ� ĐŚŝĞŶƐ� ĚΖĂƚƚĂƋƵĞ� ;ŵŽƌĚĂŶƚͿ� ĚĞ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ� EĂƚŝŽŶĂůĞ� ĞŶ� ĂƉƉƵŝ� ĚΖƵŶĞ� ĠƋƵŝƉĞ�
ĚΖŝŶƚĞƌǀĞŶƚŝŽŶ� ĚƵ� W^/'͘�
� ϱ� ďĠŶĠǀŽůĞƐ� ĚĞ� ůĂ� WƌŽƚĞĐƚŝŽŶ� �ŝǀŝůĞ� ĠƚĂŝĞŶƚ� ĠŐĂůĞŵĞŶƚ� ƉƌĠƐĞŶƚƐ� ĂĨŝŶ� ĚΖĂƐƐƵƌĞƌ� ůĂ� ĐŽƵǀĞƌƚƵƌĞ� ŵĠĚŝĐĂůĞ� ĚĞƐ� ĐŝǀŝůƐ�
;ƉĂƌƚŝĐŝƉĂŶƚƐͲĞŶĐĂĚƌĂŶƚƐͲŝŶƚĞƌǀĞŶĂŶƚƐͿ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � WƌŽũĞƚ�,��'�>�E�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ� ĚΖĠƚƵĚŝĂŶƚƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŶŶĠĞ� ϮϬϮϰ� ��>&KZd�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�Ƶ� ƐĞŝŶ� ĚΖƵŶĞ� ĞƐĐĂĚƌŝůůĞ� Ăŝƌ� ũĞƵŶĞƐƐĞ� ͕� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ůΖ�^d�� ĚĞ� �ĞůĨŽƌƚ� ŽŶƚ�
ƉĂƌƚŝĐŝƉĞƌ� ă� ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚΖƵŶ� ĂǀŝŽŶ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϲϭ� �
ϰϬ� ĠƚƵĚŝĂŶƚƐ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ� Ϯ� ƌĠĨĠƌĞŶƚƐ� ĚĠĨĞŶƐĞ� �
ϭϬ� ŵŝůŝƚĂŝƌĞƐ� ϰ� �Z� ϭϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϭϰϬϬϬ� Φ�
ϭϱϬϬ� Φ�

«õŘĖťÍæīôŜϙ�ŽĖÍťôŪŘŜϙ�ĺĲŜťŘŪèťôŪŘŜϠϙîÍĲŜϙīôϙèÍîŘôϙîôϙèôϙŕŘĺĤôťϙ(�VѭϠϙīôŜϙõťŪîĖÍĲťŜϙîôϙīЍ(���ϙŜĺĲťϙôĲČÍČõŜϙ
îÍĲŜϙīÍϙèĺĲŜťŘŪèťĖĺĲϙîЍŪĲϙÍŽĖĺĲϟϙ�ôϙŕŘĺĤôťϙŜЍÍŘťĖèŪīôϙÍŪťĺŪŘϙîôϙŕīŪŜĖôŪŘŜϙîĖıôĲŜĖĺĲŜϙϡϙ

x� �ôèēĲĖŗŪôϙÍŽôèϙīÍϙèĺĲŜťŘŪèťĖĺĲϙîЍŪĲϙÍõŘĺĲôċϙôťϙīЍÍèŗŪĖŜĖťĖĺĲϙîôϙèĺĲĲÍĖŜŜÍĲèôŜϙīĖõôŜϙÍŪϙıĺĲîôϙ
ÍõŘĺĲÍŪťĖŗŪôϙ

x� �õîÍČĺČĖŗŪôϙÍŽôèϙîôŜϙıĺîŪīôŜϙîôϙċĺŘıÍťĖĺĲϙîõîĖõŜϙôťϙīЍÍŕŕīĖèÍťĖĺĲϙèĺĲèŘāťôϙîôŜϙèĺĲèôŕťŜϙ
ôĲŜôĖČĲõŜϙ

x� �ÍťŘĖĺťĖŗŪôϙÍŽôèϙîôŜϙÍèťĖĺĲŜϙîôϙîôŽĺĖŘϙıõıĺŘĖôīϠϙîôϙťŘÍĲŜıĖŜŜĖĺĲϙîôϙŽÍīôŪŘŜϙôťϙîôŜϙĖĲťôŘÍèťĖĺĲŜϙ
ÍŽôèϙīôŜϙŕôŘŜĺĲĲôīŜϙîôϙīЍÍŘıõôϙîôϙīЍ�ĖŘϙôťϙîôϙīЍ(ŜŕÍèôϙ

x� FŪıÍĖĲôϙÍŽôèϙīÍϙŘõÍīĖŜÍťĖĺĲϙîЍŪĲϙŕŘĺĤôťϙŜĺŪŜϙŪĲϙċĺŘıÍťϙ͐͏͏҇ϙèĺīīÍæĺŘÍťĖċϙ
IīŜϙŽĖŽôĲťϙŪĲôϙîõıÍŘèēôϙĖĲĲĺŽÍĲťôϙîÍĲŜϙīôϙèÍîŘôϙîôϙīôŪŘŜϙõťŪîôŜϙŗŪĖϙīôŪŘϙŕôŘıôťϙîôϙŜôϙċĺŘČôŘϙŪĲôϙ
ôƄŕõŘĖôĲèôϙôťϙŪĲôϙèŪīťŪŘôϙîÍĲŜϙīÍϙèĺĲŜťŘŪèťĖĺĲϙÍõŘĺĲÍŪťĖŗŪôϠϙîДÍæĺŘîôŘϙīÍϙČôŜťĖĺĲϙîЍŪĲϙŕŘĺĤôťϙĖĲîŪŜťŘĖôīϙôťϙ
îôϙČÍČĲôŘϙôĲϙŘĖČŪôŪŘϙîЍôƄõèŪťĖĺĲϙôťϙôĲϙÍŕŕīĖèÍťĖĺĲϙîôϙĲĺŘıôŜϙŜťŘĖèťôŜϟϙ[ôŜϙèĺıŕõťôĲèôŜϙÍèŗŪĖŜôŜϙŜôŘĺĲťϙ
õŽÍīŪõôŜϟ �
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ůΖ�^d�� ĚĞ� �ĞůĨŽƌƚ� ůĞ� ŵŽŶĚĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĞŶ�

ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� �D�� ϵϬ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ZĞŶƚƌĠĞ� ƵŶŝǀĞƌƐŝƚĂŝƌĞ� Ͳ� ��>&KZd�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŝĨĨĠƌĞŶƚƐ� ĂƚĞůŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� ŽŶƚ� ĠƚĠ� ƉƌĠƐĞŶƚĠƐ� ĂƵ� ĐŽƵƌƐ� ĚƵ� ƌĂůůǇĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϴϬ� � �
ϲϬ� ĠƚƵĚŝĂŶƚƐ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ� ϭ� ƌĠĨĠƌĞŶƚ� ĚĠĨĞŶƐĞ�
ϭϬ� ŵŝůŝƚĂŝƌĞƐ� ϰ� �ZϭϬ�

ප� ^ƵďǀĞŶƚŝŽŶ� �D��� ϭϱϬϬ� Φ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗���KZ���hy�

�Z�ϭ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E��ƋƵŝƚĂŝŶĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĠŵŝŶĂŝƌĞ�:ĞƵŶĞƐ�Ͳ�ͨ��ƐƉƌŝƚ�ĚĞ�ĚĠĨĞŶƐĞ�Ğƚ�ƐĠĐƵƌŝƚĠ� �ͩ

�Ŷ�ĐŽŽƉĠƌĂƚŝŽŶ�ĂǀĞĐ� ^ĐŝĞŶĐĞƐ� WŽ� �ŽƌĚĞĂƵǆ͕� ůĂ� �ŚĂŝƌĞ� �ĠĨĞŶƐĞ� Ğƚ� �ĠƌŽƐƉĂƚŝĂů͕� ůĞ�
ZĞĐƚŽƌĂƚ�Ğƚ�ůĞ�,ĂƵƚ��ŽŵŵĂŶĚĞŵĞŶƚ�'ĠŶĠƌĂů�ĚĞ�ů͛K'��^Ͳ^K�

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
�

^ĞŶƐŝďŝůŝƐĂƚŝŽŶ�ă�ů͛�ƐƉƌŝƚ�ĚĞ�ĚĠĨĞŶƐĞ�Ğƚ�ƐĠĐƵƌŝƚĠ�
WƵďůŝĐ�͗�ĠƚƵĚŝĂŶƚƐ�ŵĂƐƚĞƌ͕�ĠůğǀĞƐ�ŝŶŐĠŶŝĞƵƌƐ�ŽƵ�ũĞƵŶĞƐ�ĐĂĚƌĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�
Ͳ� dƌŝƉƚǇƋƵĞ� ͗� ĐŽŶĨĠƌĞŶĐĞƐ� ĂǀĞĐ� ĠĐŚĂŶŐĞƐ͕� ƚƌĂǀĂƵǆ� ĞŶ� ĐŽŵŝƚĠƐ� Ğƚ� ǀŝƐŝƚĞ� ĚĞ� ƐŝƚĞƐ� ĚƵ�

���� ��^d�� Ğƚ� ĚĞ� ůĂ� ��� ϭϮϬ� ă� �ĂǌĂƵǆ�
Ͳ� ZĞŵŝƐĞ� Ě͛ĂƚƚĞƐƚĂƚŝŽŶƐ� ĚĞ� ƐƵŝǀŝ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϱ�ĂƵ�ϵ�ĨĠǀƌŝĞƌ�ϮϬϮϰ�ă�^ĐŝĞŶĐĞƐ�WŽ��ŽƌĚĞĂƵǆ͕� WĞƐƐĂĐ� ;ϯϯϲϬϬͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

Ͳ� KďũĞĐƚŝĨ � ͗� �ƉƉƌŽĨŽŶĚŝƐƐĞŵĞŶƚ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ŽƵ� ĚĠĐŽƵǀĞƌƚĞ� ůĞƐ� ĚŽŵĂŝŶĞƐ� ĚĞ�
ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ�

Ͳ� dŚğŵĞƐ�ĂďŽƌĚĠƐ � ͗�
Ͳ� ŐĠŽƉŽůŝƚŝƋƵĞ� Ğƚ� ĐŽŶƚĞǆƚĞ� ƐĠĐƵƌŝƚĂŝƌĞ� ŝŶƚĞƌŶĂƚŝŽŶĂů͕� ĂǀĞĐ� ƵŶĞ� ĂƚƚĞŶƚŝŽŶ� ƉĂƌƚŝĐƵůŝğƌĞ�
ƉŽƌƚĠĞ� ă� ů͛hŬƌĂŝŶĞ͘� DĂŝƐ� ďŝĞŶ� ĂƵͲĚĞůă͕� ƚĂŶƚ� ŝů� ĞƐƚ� ǀŝƐŝďůĞ� ƋƵĞ� ůĞƐ� ƌŝƐƋƵĞƐ� ĚĞ�
ĚĠƐƚĂďŝůŝƐĂƚŝŽŶ� ŐĠŶĠƌĂůĞ� ƐŽŶƚ� ŵĂũĞƵƌƐ� Ğƚ� ŵƵůƚŝƉůĞƐ� ͖�
Ͳ� ĐŽŶĨůŝĐƚƵĂůŝƚĠ� Ğƚ� ĞŶŐĂŐĞŵĞŶƚƐ� ŵŝůŝƚĂŝƌĞƐ� �͖
Ͳ� ĠĐŽŶŽŵŝĞ� Ğƚ� ƉŽƐƚƵƌĞ� ŝŶĚƵƐƚƌŝĞůůĞ� ĚĞ� ĚĠĨĞŶƐĞ� ͖�
Ͳ� ŝŶŶŽǀĂƚŝŽŶ� Ğƚ� dĞĐŚŶŽůŽŐŝĞ� ĚĞ� ƌƵƉƚƵƌĞ� ͖�
Ͳ� �/d�� ͖�
Ͳ� ĐǇďĞƌ� ƐĠĐƵƌŝƚĠ͕� ĐǇďĞƌ� ĚĠĨĞŶƐĞ� ͖�
Ͳ� �ƵƌŽƉĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� Kd�E͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϲϯ�ĠƚƵĚŝĂŶƚƐ�͗�
^ĐŝĞŶĐĞƐ� WŽ͕� �E^� �ŽŐŶŝƚŝǀĞ͕� �E^W/D�͕� �ƌƚƐ� Ğƚ� DĠƚŝĞƌƐ͕� hŶŝǀĞƌƐŝƚĠ� �ŽƌĚĞĂƵǆͲ
DŽŶƚĂŝŐŶĞ͕� :ĞƵŶĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ͘�
WĞƌƐŽŶŶĞů� �E� ͗ϭϱ�
DŝůŝƚĂŝƌĞƐ� ͗� ϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

�ŽƸƚ� ƚŽƚĂů� ͗� ϴ�ϱϬϬΦ�
�D��� ͗�Ϯ�ϬϬϬΦ �
&ƌĂŝƐ� Ě͛ŝŶƐĐƌŝƉƚŝŽŶ� ͗� ϭ�ϰϰϬΦ � �
ZĠŐŝŽŶ� ͗� Ϯ�ϬϬϬΦ � �
�ŽŶƚƌŝďƵƚŝŽŶƐ� ĞŶ� ŶĂƚƵƌĞ� ;ůŽĐĂƚŝŽŶ� ƐĂůůĞƐͿ� ͗� Ϯ�ϬϬϬ�Φ �
sĂůŽƌŝƐĂƚŝŽŶ� ďĠŶĠǀŽůĂƚ� ͗� ϭ�ϬϲϬΦ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ĞƚƚĞ� ƌĞŶĐŽŶƚƌĞ� Ě͛ĠƚƵĚŝĂŶƚƐ� ĞŶŐĂŐĠƐ� ĚĂŶƐ� ĚĞƐ� ƵŶŝǀĞƌƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĚĠũă� ĚŝĨĨĠƌĞŶƚƐ�
Ŷ͛ĠƚĂŝƚ� ƉĂƐ� ůĞ� ŵŽŝŶĚƌĞ� ĚĞƐ� ŝŶƚĠƌġƚƐ� ĚƵ� ƐĠŵŝŶĂŝƌĞ͘� &ƵƚƵƌƐ� ŚŝƐƚŽƌŝĞŶƐ� Ğƚ� ŝŶŐĠŶŝĞƵƌƐ� ĞŶ�
ŵĂŝŶƚĞŶĂŶĐĞ� ĂĠƌŽŶĂƵƚŝƋƵĞ͕� ƉŽůŝƚŝƐƚĞƐ� Ğƚ� ŝŶŐĠŶŝĞƵƌƐ� ĚĂŶƐ� ůĞƐ� ƵƐĂŐĞƐ� ĐŽŐŶŝƚŝĨƐ� ĚĞƐ�
ƚĞĐŚŶŽůŽŐŝĞƐ� ŽŶƚ� ĂƐƐŝƐƚĠ� Ğƚ� ĚĠůŝďĠƌĠ� ĂƵǆ� ŵġŵĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ͕� ƚƌĂǀĂŝůůĠ� ĐŽŶũŽŝŶƚĞŵĞŶƚ�
ĂƵǆ� ƚƌĂǀĂƵǆ� ĚĞ� ŐƌŽƵƉĞƐ� ƋƵŝ� ŽŶƚ� ĠƚĠ� ƉƌĠƐĞŶƚĠƐ� ĞŶƐĞŵďůĞ͕� ŽƵǀƌĂŶƚ� ă� ůĂ� ĐŽŵƉůĞǆŝƚĠ� ĚƵ�
ŵŽŶĚĞ� Ğƚ� ă� ů͛ŝŶƚĠƌġƚ� ĚĞ� ƚĞŶƚĞƌ� ĚĞ� ůĂ� ƌĠƐŽƵĚƌĞ� ƉĂƌ� ůĂ� ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠ� ĚĞƐ� ĂƉƉƌŽĐŚĞƐ͘�

�
�
�
�

�
�
�
�
�
�
�
�
�

�

�
WĂƌƚŝĐŝƉĂŶƚƐ�ĂƵ�^ĠŵŝŶĂŝƌĞ�:ĞƵŶĞƐ�ͨ��ĠĨĞŶƐĞ�Ğƚ�

^ĠĐƵƌŝƚĠ�͕ͩ�ĚĞǀĂŶƚ�ƵŶ��ĂƌĂĐĂů�ʹ����ϭϮϬ�ĚĞ��ĂǌĂƵǆ�
�

�
�ĂƐĞ�ĚĞ��ĂǌĂƵǆ�ʹ�ƌĞŶĐŽŶƚƌĞ�ĂǀĞĐ�ůĞƐ�ŽƉĠƌĂƚŝŽŶŶĞůƐ͘��ŝͲĚĞƐƐƵƐ͕�

ůĞƐ�ƉŽŵƉŝĞƌƐ�ĚĞ�ů͛�ŝƌ�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�
�
�
�
�
�
�

�
�
�
�
�

�
�
�
�
�
�

�
�
�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϭϮ�ZĂůůǇĞƐ��ŝƚŽǇĞŶƐ�ͬ�ϱ�ĚĠƉĂƌƚĞŵĞŶƚƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� &ŽƌŵĂƚŝŽŶ�
Ͳ� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
Ͳ� ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
Ͳ� �ŽůůŽƋƵĞ�

�

ϭϮ�ZĂůůǇĞƐ��ŝƚŽǇĞŶƐ�
Ͳ� ϭ � ĞŶ� �ŽƌĚŽŐŶĞ� Ͳ� ϭϮϬ � ĠůğǀĞƐ͕� ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ�
Ͳ� ϯ � ĞŶ� 'ŝƌŽŶĚĞ� Ͳ� ϭϲϴ � ůǇĐĠĞŶƐ͕� ϯϯϲ � ĐŽůůĠŐŝĞŶƐ�
Ͳ� Ϯ � ĚĂŶƐ� ůĞƐ� >ĂŶĚĞƐ� Ͳ� ϵϬ � ĐŽůůĠŐŝĞŶƐ͕� ϵϬ � ůǇĐĠĞŶƐ�
Ͳ� Ϯ � ĚĂŶƐ� ůĞ� >ŽƚͲĞƚͲ'ĂƌŽŶŶĞ� Ͳ� ϭϰϰ � ĐŽůůĠŐŝĞŶƐ͕� ϭϰϰ � ůǇĐĠĞŶƐ�
Ͳ� ϰ � ĚĂŶƐ� ůĞƐ� WǇƌĠŶĠĞƐͲ�ƚůĂŶƚŝƋƵĞƐ� Ͳ� Ϯϰϰ � ĐŽůůĠŐŝĞŶƐ͕� Ϯϰϰ � ůǇĐĠĞŶƐ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŽƌĚŽŐŶĞ � �ʹ �Z��� ;�ƚĂďůŝƐƐĞŵĞŶƚ� ƌĠŐŝŽŶĂů� Ě͛�ŶƐĞŝŐŶĞŵĞŶƚ� �ĚĂƉƚĠͿ� :ĞĂŶͲ:ĂŶŶŽƚ͕�
dƌĠůŝƐƐĂĐ͕� ϭϱ� ŵĂŝ� ϮϬϮϰ� �
'ŝƌŽŶĚĞ � Ͳ� �ĂŵƉ� ĚĞ� ^ŽƵŐĞ͕� ϭϱͲϭϲͲϭϳ� ŵĂŝ� ϮϬϮϰ�
>ĂŶĚĞƐ � Ͳ� ��ϭϭϴ͕� DŽŶƚͲĚĞͲDĂƌƐĂŶ͕� ϮϮ� Ğƚ� Ϯϯ� ŵĂŝ� ϮϬϮϰ�
>ŽƚͲĞƚͲ'ĂƌŽŶŶĞ � Ͳ� >ĂĐ� ĚĞ� �ĂƐƚĞůũĂůŽƵǆ͕� ϭϲ� Ğƚ� ϭϳ� ŵĂŝ� ϮϬϮϰ�
WǇƌĠŶĠĞƐͲ�ƚůĂŶƚŝƋƵĞƐ � Ͳ� WĂƵ� ;ϮͿ� Ϯϲ� ŵĂƌƐ� Ğƚ� ϭϭ� Ăǀƌŝů͕� KůŽƌŽŶͲ^ĂŝŶƚĞͲDĂƌŝĞ� ;ϭͿ� ϵ� Ăǀƌŝů͕�
�ĂǇŽŶŶĞ� ;ϭͿ� Ϯϭ� ŵĂƌƐ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ϮϬϮϰ� Ğƚ� ϮϬϮϱ� ͗� ͨ��ĠĨĞŶƐĞ�Ğƚ��ŶǀŝƌŽŶŶĞŵĞŶƚ�ͩ �
&ŝů�ƌŽƵŐĞ�ĚĞƐ�ZĂůůǇĞƐ�͗�ͨ�ϴϬ�ĂŶƐ�ĚĞ�ůĂ�ůŝďĠƌĂƚŝŽŶ�ĚĞ�ůĂ�&ƌĂŶĐĞ�ͩ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭ�ϱϴϬ�ĠůğǀĞƐ�ĂƵ�ƚŽƚĂů�
x� ϴϳϰ�ĐŽůůĠŐŝĞŶƐ��
x� ϳϬϲ�ůǇĐĠĞŶƐ��

�� ϳϲ�ĐŽůůğŐĞƐ�
Ͳ� ϲϯ�ůǇĐĠĞƐ�
�ŽŶƚ�͗� �

x� ƵŶĞ� ĠƋƵŝƉĞ� �W/��� ;ϯϯͿ�
x� ƵŶĞ� ĠƋƵŝƉĞ� W::� ;WƌŽƚĞĐƚŝŽŶ� :ƵĚŝĐŝĂŝƌĞ� ă� ů͛�ŶĨĂŶĐĞͿ� ĞŶ� 'ŝƌŽŶĚĞ�
x� ƵŶĞ� ĠƋƵŝƉĞ� ƐĞĐƚŝŽŶ� ^�'W�� ;ϮϰͿ� ŽƵ� ĚĞƐ� ĠƋƵŝƉĞƐ� ŵŝǆƚĞƐ� ;ϯϯ� Ğƚ� ĂƵƚƌĞƐ�

ĚĠƉĂƌƚĞŵĞŶƚƐͿ�
x� ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ĚĂŶƐ� ĐŚĂƋƵĞ� ƌĂůůǇĞƐ� ;ůĂ� EŽƵǀĞůůĞ�

�ƋƵŝƚĂŝŶĞ� ĐŽŵƉƚĞ� ϭϯϴ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞͿ�
x� ĂƚƚĞŶƚŝŽŶ� ƉŽƌƚĠĞ� ă� ů͛ŝŶƚĠŐƌĂƚŝŽŶ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĚĞ� ��W� ;Ğǆ� ͗� W�h͕� 'ŝƌŽŶĚĞ�

Ϯϴϵ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ů͛�ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ�
ϳϬ�ƉĞƌƐŽŶŶĞůƐ�ŵŝůŝƚĂŝƌĞƐ�Ğƚ�ƉŽůŝĐŝĞƌƐ�ĞŶĐĂĚƌĂŶƚ�ůĞƐ�ĠƋƵŝƉĞƐ��
WĂƌƚŝĐŝƉĂƚŝŽŶ�Ě͛ƵŶĞ�ƋƵĂƌĂŶƚĂŝŶĞ�ĚĞ�ŵĞŵďƌĞƐ�ĚĞ�ŶŽƚƌĞ�ĂƐƐŽĐŝĂƚŝŽŶ�

���͕�>Ğ��ĂƌƉ�ʹ�ǀŝƐŝƚĞ�ĚƵ�>ĂƐĞƌ�DĠŐĂũŽƵůĞ�
�

'ĠŶĠƌĂů�>ĂƵƌĞŶƚ�>ŚĞƌďĞƚƚĞ�K'��^Ͳ^K�

�
DŵĞ�DĠůĂŶŝĞ��ƌŽƐƚĂƚĞ�ʹ�
�ŽĐƚĞƵƌ�ĞŶ�ŚǇĚƌŽůŽŐŝĞ�Ğƚ�
ŝŶŐĠŶŝĞƵƌ�ŚǇĚƌŽůŽŐƵĞ�

�
�ĂƉŝƚĂŝŶĞ�ĚĞ�&ƌĠŐĂƚĞ�
KůŝǀŝĞƌ��ĞǌŽŵďĞƐ�ʹ�
�ŽŵŵĂŶĚĂŶƚ�ĚĞ�ů͛hŶŝƚĠ�
DĂƌŝŶĞ�ă��ŽƌĚĞĂƵǆ �

�
Wƌ��ĂƌŝŽ��ĂƚƚŝƐƚĞůůĂ�ʹ�
ƉƌŽĨĞƐƐĞƵƌ�ă�^ĐŝĞŶĐĞƐͲ

WŽ��ŽƌĚĞĂƵǆ�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�ƵƚŽƌŝƚĠƐ�

x� ŵŝůŝƚĂŝƌĞƐ�͗�
'��� >ĂƵƌĞŶƚ� >,�Z��dd�� ;K'��^Ϳ͕� '��� ^ƚĠƉŚĂŶĞ� ��E/dZKd͕� ĐĂƉŝƚĂŝŶĞ� ĚĞ� ĨƌĠŐĂƚĞ�
�KD�Z� ĚĞ� �ŽƌĚĞĂƵǆ͕� ĐŽŵŵĂŶĚĂŶƚƐ� ĚĞ� ƐŝƚĞƐ� Ğƚ� ĚĞ� ďĂƐĞƐ� ŵŝůŝƚĂŝƌĞƐ͕� ĚĠůĠŐƵĠƐ�
ŵŝůŝƚĂŝƌĞƐ� ĚĠƉĂƌƚĞŵĞŶƚĂƵǆ͘�

x� ĐŝǀŝůĞƐ�͗��
ZĞƉƌĠƐĞŶƚĂŶƚĞ� ĚĞ� ůĂ� ZĞĐƚƌŝĐĞ� Ě͛�ƋƵŝƚĂŝŶĞ͕� ĚĞƐ� ƌĞĐƚĞƵƌƐ� ĚĞ� ĚĠƉĂƌƚĞŵĞŶƚƐ͕� ��^�E͕�
ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ͕� ƉƌĠƐŝĚĞŶƚƐ� Ě͛ĂƐƐŽĐŝĂƚŝŽŶ�
ZĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞƐ� ƉƌĠĨĞĐƚƵƌĞƐ͕� ĚĞƐ� ĚĠƉĂƌƚĞŵĞŶƚƐ͕� ŵĂŝƌĞƐ͘��

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

�ŽƸƚ� ƚŽƚĂů� ͗� ϱϲ�ϱϬϬΦ � �
�D��� ͗� Ϯϭ�ϬϬϬΦ � �
ZĠŐŝŽŶ� EŽƵǀĞůůĞ� �ƋƵŝƚĂŝŶĞ� ͗� ϱ�ϬϬϬΦ �
&ĠĚĠƌĂƚŝŽŶ� DĂŐŝŶŽƚ� ͗� Ϯ�ϬϬϬΦ�
ZĞĐƚŽƌĂƚ� ͗� ϭ�ϬϬϬΦ�
�h�,�E� Ğƚ� ĂƵƚƌĞƐ� ĚŽŶĂƚĞƵƌƐ� ͗� �ŽŶƐ� ƉĞƚŝƚƐ� ŵĂƚĠƌŝĞůƐ� ă� ŚĂƵƚĞƵƌ� ĚĞ� ϳ�ϱϬϬΦ�
�ƌŵĠĞ� dĞƌƌĞ� ͗� ϭϬ�ϬϬϬΦ �
�ƌŵĠĞ� �ŝƌ� ͗� ϳ�ϬϬϬΦ �
��Z��� ͗� ϱϬϬΦ�
&ŽŶĚƐ� ƉƌŽƉƌĞƐ� ͗� Ϯ�ϱϬϬΦ � ;ĚŽŶƚ� Ϯ� ϬϬϬΦ� ƉŽƵƌ� ƌĞŵƉůĂĐĞƌ� ƐƵďǀĞŶƚŝŽŶ� �ĠƉĂƌƚĞŵĞŶƚ� ϯϯ͕�
ĂŶŶƵůĠĞ� ƉŽƵƌ� ĐĂƵƐĞ� ĚĞ� ĚŝĨĨŝĐƵůƚĠƐ� ďƵĚŐĠƚĂŝƌĞƐͿ�

>ĞƐ� ϭϮ�ƌĂůůǇĞƐ͕� Ě͛ƵŶĞ� ũŽƵƌŶĠĞ� ĐŚĂĐƵŶ͕� ƐĞ� ƐŽŶƚ� ĚĠƌŽƵůĠƐ� ƐƵƌ� ϴ�ƐŝƚĞƐ � ĚŝĨĨĠƌĞŶƚƐ �͘ �
�Ƶ� ƚŽƚĂů͕� ƉůƵƐ� ĚĞ� ϭ�ϱϬϬ�ĠůğǀĞƐ͕� ƌĠƉĂƌƚŝƐ� ĞŶ� ĠƋƵŝƉĞ� ĚĞ� ϭϬ� ŽƵ� ϭϮ� ;ƵŶĞ� ĠƋƵŝƉĞ� ƉĂƌ� ĐŽůůğŐĞ� ŽƵ� ůǇĐĠĞͿ �͘ �ŚĂƋƵĞ� ĠƋƵŝƉĞ� ĞƐƚ�
ĞŶĐĂĚƌĠĞ� ƉĂƌ� ƵŶ� ŽƵ� ĚĞƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ͕� ƉŽƵƌ� ůĂ� ƉůƵƉĂƌƚ� ĚĞƐ� ƌĂůůǇĞƐ͕� ƉĂƌ� ƵŶ� ŵŝůŝƚĂŝƌĞ� ŽƵ� ƉŽůŝĐŝĞƌ͕� ƐŽƌƚĞ� ĚĞ� ͨ� ƉĂƌƌĂŝŶ�
ĚƵ� ũŽƵƌ� ͕ͩ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂƉƉƌĠĐŝĠ͘�
^ŽŶƚ� ƉĂƌƚŝĞƐ� ƉƌĞŶĂŶƚĞƐ� ĚĞ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ĐĞƐ� ƌĂůůǇĞƐ� ͗� ůĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ͕� ĚĞ� ƐĠĐƵƌŝƚĠ͕� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� ůĞƐ�
ŝŶƐƚŝƚƵƚŝŽŶƐ� ƉƵďůŝƋƵĞƐ� ůŽĐĂůĞƐ� Ğƚ� ŶĂƚŝŽŶĂůĞƐ͕� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ƉĂƌƚĞŶĂŝƌĞƐ͕� ůĞƐ� ŵĞŵďƌĞƐ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ͘� EŽƵƐ�
ďĠŶĠĨŝĐŝŽŶƐ� ĂƵƐƐŝ� ĚĞ� ů͛ĂŝĚĞ� Ě͛ƵŶ� ĐĞƌƚĂŝŶ� ŶŽŵďƌĞ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƉƌŝǀĠƐ͕� ŶŽƚĂŵŵĞŶƚ� ǀŝĂ� ĚĞƐ� ĚŽŶƐ� ŽƵ� ĚĞƐ� ŵŝƐĞƐ� ă�
ĚŝƐƉŽƐŝƚŝŽŶ͘�
�

x� 'ůŽďĂůĞŵĞŶƚ͕�ůĞƐ�ƉƌŽŐƌĂŵŵĞƐ�ŽŶƚ�ƵŶĞ�ŵġŵĞ�ƚƌĂŵĞ͕� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� Ĩŝů�
ƌŽƵŐĞ͗� ͨ�>ĞƐ�ϴϬ�ĂŶƐ�ĚĞƐ�ĚĠďĂƌƋƵĞŵĞŶƚƐ�Ğƚ�ĚĞ�ůĂ�ůŝďĠƌĂƚŝŽŶ�ĚĞ�ůĂ�&ƌĂŶĐĞ�ͩ�͗ �
^Ƶƌ� ƵŶ� ĐŝƌĐƵŝƚ� ĞŶ� ǌŽŶĞ� ĨĞƌŵĠĞ� ŽƵ� ŽƵǀĞƌƚĞ͕� ůĞƐ� ĠƋƵŝƉĞƐ� ƐĞ� ĚĠƉůĂĐĞŶƚ� Ě͛ĂƚĞůŝĞƌ� ĞŶ� ĂƚĞůŝĞƌ� ;ϭϬ� ă� ϭϴ� ƐĞůŽŶ� ůĞƐ� ƌĂůůǇĞƐͿ͕�
ƌĠƉŽŶĚĞŶƚ� ă� ĚĞƐ� ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ� ;ŚŝƐƚŽƌŝƋƵĞƐ͕� ƉĂƌ� ĞǆĞŵƉůĞͿ͕� ĚĠĐŽƵǀƌĞ� ŶŽƐ� ĨŽƌĐĞƐ� ĚĞ� ƐĠĐƵƌŝƚĠ� Ğƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ŶŽƐ�
ŝŶƐƚŝƚƵƚŝŽŶƐ� ;:ƵƐƚŝĐĞ͕� �ĠƉĂƌƚĞŵĞŶƚ͕� ZĠŐŝŽŶ͕� �ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ͕� ĂƐƐŽĐŝĂƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� ͙Ϳ �͘ >Ğ� :�h� ��� �/� ��hZ�
ĞƐƚ� ĂƵƐƐŝ� ƚƌğƐ� ƉƌŝƐĠ͘�
�ĞƐ� ĂƚĞůŝĞƌƐ� ƉůƵƐ� ͨ� ƉŚǇƐŝƋƵĞƐ� ͩ� ŽŶƚ� ĂƵƐƐŝ� ƵŶ� ŐƌĂŶĚ� ƐƵĐĐğƐ� ͗� ƉĂƌĐŽƵƌƐ� ƐƉŽƌƚŝĨƐ �͕ ĐĂŶŽģ͕� ƚƌĂŶƐƉŽƌƚ� ĚĞ� ͨ� ďůĞƐƐĠ� ͩ� ƐƵƌ�
ĐŝǀŝğƌĞ͕� ƉƌĞŵŝĞƌƐ� ƐĞĐŽƵƌƐ� ͙ �͘ �Ŷ� ŐĠŶĠƌĂů͕� ůĞƐ� ĚĠƉůĂĐĞŵĞŶƚƐ� ƐŽŶƚ� ĐŚƌŽŶŽŵĠƚƌĠƐ͘�
>͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƌĂůůǇĞƐ� ƌĞƐƚĞ� ĨŝĚğůĞ� ĂƵǆ� ƌŝƚĞƐ� Ě͛ŽƵǀĞƌƚƵƌĞ� Ğƚ� ĚĞ� ĐůƀƚƵƌĞ� ĚĞƐ� ũŽƵƌŶĠĞƐ � ƋƵŝ� ƐŽŶƚ� ƚŽƵũŽƵƌƐ� ĚĞƐ�
ŵŽŵĞŶƚƐ� ŝŶƚĞŶƐĞƐ� Ğƚ� ƐŝŐŶŝĨŝĐĂƚŝĨƐ� ƉŽƵƌ� ůĞƐ� ũĞƵŶĞƐ� ͗� ĐĠƌĠŵŽŶŝĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ� ĚĞ� ďŽŶ� ŵĂƚŝŶ͕� ƌĂƐƐĞŵďůĞŵĞŶƚ� ĂǀĞĐ�
ƌĞŵŝƐĞ� ĚĞƐ� ƌĠĐŽŵƉĞŶƐĞƐ� Ğƚ� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ŽĨĨŝĐŝĞůůĞƐ� ĞŶ� ĨŝŶ� ĚĞ� ũŽƵƌŶĠĞ͘�
�

x� WŽƵƌ�ĂƵƚĂŶƚ͕�ĐŚĂƋƵĞ�ĚĠƉĂƌƚĞŵĞŶƚ�ĐŽŶƐĞƌǀĞ�ƐĂ�ƉĂƌƚŝĐƵůĂƌŝƚĠ�ĚĂŶƐ�ůĂ�ĚĠĐůŝŶĂŝƐŽŶ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ�ĞƚͬŽƵ�ůĞƐ�ůŝĞƵǆ�
ĐŚŽŝƐŝƐ͘�

Ͳ� �ĞƚƚĞ� ĂŶŶĠĞ� ă� WĠƌŝŐƵĞƵǆ͕� ůĞ� ƌĂůůǇĞ� ƐΖĞƐƚ� ĚĠƌŽƵůĠ� ă� ůΖ�ƚĂďůŝƐƐĞŵĞŶƚ�
ZĠŐŝŽŶĂů�ĚΖ�ŶƐĞŝŐŶĞŵĞŶƚ��ĚĂƉƚĠ � ;�Z��Ϳ� ĚĞ� dƌĠůŝƐƐĂĐ� ƋƵŝ� ĂĐĐƵĞŝůůĞ� ĚĞƐ� ũĞƵŶĞƐ� ĞŶ� ŐƌĂŶĚĞƐ� ĚŝĨĨŝĐƵůƚĠƐ� ƐĐŽůĂŝƌĞƐ �͘ �ĞƚƚĞ�
ĂŶŶĠĞƐ� ϮϬϮϰ͕� ůĞ� �ŽŵŝƚĠ�EĂƚŝŽŶĂů�KůǇŵƉŝƋƵĞ � ĂǀĂŝƚ� ƵŶ� ƐƚĂŶĚ �͘ �

Ͳ� >ĞƐ� ƌĂůůǇĞƐ� ĚĞ� 'ŝƌŽŶĚĞ � ŽŶƚ� ŝŶƚĠŐƌĠ� ƵŶĞ� ĠƋƵŝƉĞ�ĚĞ�ůĂ�W:: � ;WƌŽƚĞĐƚŝŽŶ�
� :ƵĚŝĐŝĂŝƌĞ� ĚĞ� ůĂ� :ĞƵŶĞƐƐĞͿ͘� >Ğ� ƌĠƐƵůƚĂƚ� ĞƐƚ� ƚĞů� ƋƵĞ� ůĞ� ƉƌŽũĞƚ� ĞƐƚ� ƌĞĐŽŶĚƵŝƚ� ƉŽƵƌ� ϮϬϮϱ͘� ^Ƶƌ� ůĞ� ƐƚĂŶĚ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ �͕
ů͛ĂĐĐĞŶƚ� Ă� ĠƚĠ� ŵŝƐ� ƐƵƌ� ů͛ĞǆƉůŽŝƚ� ĚƵ�ĚĠďĂƌƋƵĞŵĞŶƚ�ĚĞƐ�ĂůůŝĠƐ�ĞŶ�EŽƌŵĂŶĚŝĞ͕� ƐƵƐĐŝƚĂŶƚ� ŝŶƚĠƌġƚ� Ğƚ� ĞŶƚŚŽƵƐŝĂƐŵĞ� ĚĞƐ�
ũĞƵŶĞƐ͘�

Ͳ� �ĂŶƐ� ůĞƐ� >ĂŶĚĞƐ͕�ůĞ�ũĞƵ�����/���hZ � ĐŽŶĨŝƌŵĞ� ƐŽŶ� ƐƵĐĐğƐ� ĐŽŵŵĞ͕�
ĚĂŶƐ� ƵŶ� ĂƵƚƌĞ� ŐĞŶƌĞ͕� ůĞƐ� ƐĠĂŶĐĞƐ� ƉůƵƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƐƉŽƌƚŝǀĞƐ� ƚŽƵũŽƵƌƐ� ƉůĠďŝƐĐŝƚĠĞƐ͘�

Ͳ� ^Ƶƌ� ůĞƐ� ďŽƌĚƐ� ĚƵ� ůĂĐ�ĚĞ��ůĂƌĞŶƐ�;>ŽƚͲĞƚͲ'ĂƌŽŶŶĞͿ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ�
ƉƌŽĨŝƚĠ� Ě͛ƵŶĞ� ĞǆƉŽƐŝƚŝŽŶ�ĚĞ�ĚŝǀĞƌƐ�ŵĂƚĠƌŝĞůƐ�Ğƚ�ǀĠŚŝĐƵůĞƐ�Ě͛ĠƉŽƋƵĞ � Ğƚ� ƉůƵƐ� ƌĠĐĞŶƚƐ͕� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƚŚğŵĞ� ͨ� ϴϬ� ĂŶƐ�
ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ͩ �͘ >Ğ� ͨ� ƚŝƌ� ă� ůĂ� ĐŽƌĚĞ � ͩ� ƌĞƐƚĂŶƚ� ůĞ� ďŽƵƋƵĞƚ� ĨŝŶĂů� Ğƚ� ũŽǇĞƵǆ� ƉŽƵƌ� ĚĠĨĞŶĚƌĞ� ůĞƐ� ĐŽƵůĞƵƌƐ� ĚĞ� ƐŽŶ�
ĠƚĂďůŝƐƐĞŵĞŶƚ͘�

Ͳ� �Ŷ� WǇƌĠŶĠĞƐͲ�ƚůĂŶƚŝƋƵĞƐ͕� ůĞƐ� ϯ� ƐŝƚĞƐ� ĚĞ� ĚĠƌŽƵůĞŵĞŶƚ� ĚĞƐ� ƌĂůůǇĞƐ�
ŝŶĚƵŝƐĞŶƚ� Ě͛ĞŵďůĠĞ� ĚĞƐ� ƉĂƌƚŝĐƵůĂƌŝƚĠƐ �͘ �

15



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�� �ĂǇŽŶŶĞ͕�ůĞƐ�ũĞƵŶĞƐ�ŽŶƚ�ŝŶǀĞƐƚŝ�ůĂ�ǀŝůůĞ � Žƶ� ĠƚĂŝĞŶƚ� ĚŝƐƉĞƌƐĠƐ� ůĞƐ� ϭϯ� ĂƚĞůŝĞƌƐ͕� ĚƵ�ϭĞƌ�ZW/D��ĂƵ�ŬŝŽƐƋƵĞ�ŵƵŶŝĐŝƉĂů�ĞŶ�
ƉĂƐƐĂŶƚ� ƉĂƌ� ůĂ�DĂŝƌŝĞ͕�ů͛�ǀŝƌŽŶ�ďĂǇŽŶŶĂŝƐ�Ğƚ� ĂƵƚƌĞƐ� ƐŝƚĞƐ� ŵƵŶŝĐŝƉĂƵǆ͘�
�

>Ğ� ƌĂůůǇĞ� Ě͛KůŽƌŽŶͲ^ĂŝŶƚĞͲDĂƌŝĞ�Ă�ƵŶ�ŽďũĞĐƚŝĨ�ŚǇďƌŝĚĞ � ͗� ă� ůĂ� ĨŽŝƐ� ĨĂŝƌĞ� ǀŝǀƌĞ� ůĞ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ƐƵƌ� ůĂ� ƐŽƵƐͲƉƌĠĨĞĐƚƵƌĞ�
ĂǀĞĐ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� Ğƚ� ůĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ŵŝůŝƚĂŝƌĞƐ͕� ŵĂŝƐ� ĂƵƐƐŝ� ŝŵƉůŝƋƵĞƌ� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ůŽĐĂůĞƐ� ƉŽƵƌ�
ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ă� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ƐŽƵƐ� ƚŽƵƚĞƐ� ƐĞƐ� ĨŽƌŵĞƐ� ;�^�dͲ���W�/͕� hŶŝƐͲ�ŝƚĠ͕� �ĠĂƌŶ� ĂĚĚŝĐƚŝŽŶ͙Ϳ͘�
�

�ŵďŝĂŶĐĞ�ƌĠƐŽůƵŵĞŶƚ�ƐƉŽƌƚŝǀĞ�ă�WĂƵ͕� ƐƵƌ� ƵŶ� ŝƚŝŶĠƌĂŝƌĞ� ĨĞƌŵĠ͕� ϭϰ� ƐƚĂŶĚƐ� ĚŝƐƉĞƌƐĠƐ� ƐƵƌ� ůĞƐ� ƐŝƚĞƐ� ĚƵ� ƐƚĂĚĞ� Ě͛�ĂƵǆͲsŝǀĞƐ�
Ğƚ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� ĚĞ� 'ĠůŽƐ͘�
�
�ŽŶĐůƵƐŝŽŶ�͗�
KƵƚƌĞ� ůĂ� ŵƵůƚŝƉůŝĐĂƚŝŽŶ� ĚĞƐ� ĚĞŵĂŶĚĞƐ� Ě͛ŝŶƐĐƌŝƉƚŝŽŶ� ĚĞ� ůĂ� ƉĂƌƚ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ͕� ůĂ� ĐŽƵǀĞƌƚƵƌĞ� ŵĠĚŝĂ͕�
ƉƌĞƐƐĞ� Ğƚ� ƌĂĚŝŽ͕� ƚŽƵũŽƵƌƐ� ƚƌğƐ� ƉŽƐŝƚŝǀĞ� ĞƐƚ� ƵŶ� ďŽŶ� ƌĠǀĠůĂƚĞƵƌ� ĚĞ� ů͛ŝŵƉůĂŶƚĂƚŝŽŶ� ĚƵƌĂďůĞ͕� ƌĞĐŽŶŶƵĞ� Ğƚ� ĂĚŵŝƌĠĞ� ĚĞ� ŶŽƐ�
ƌĂůůǇĞƐ͘�

�

�
�
�

�
ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚƵ�>ŽƚͲĞƚͲ'ĂƌŽŶŶĞ�ʹ�

�ĠƌĠŵŽŶŝĞ�ĚĞƐ�ĐŽƵůĞƵƌƐ�

�
ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚĞƐ�>ĂŶĚĞƐ�ʹ�>Ă�ƌĞǀƵĞ�

�

�
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�

�
ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚĞƐ�>ĂŶĚĞƐ�ʹ��ĨĨŽƌƚ�

ĐŽůůĞĐƚŝĨ��
�

ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚƵ�>ŽƚͲĞƚͲ'ĂƌŽŶŶĞ�ʹ�
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� ��
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��Ͳ�/Ͳ��hZ�

�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϲ�WĂƌĐŽƵƌƐ�DĠŵŽƌŝĞůƐ��ŝƚŽǇĞŶƐ͕�ϭ�ƌĞƉŽƌƚĠ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶƐ�ŵĠŵŽƌŝĞůůĞƐ�Ě͛ƵŶĞ�ĚĞŵŝͲũŽƵƌŶĠĞ�ă�ů͛ĂƚƚĞŶƚŝŽŶ�ĚĞ�ĐůĂƐƐĞƐ��DϭͲ�DϮ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͻ� ϰ�ĞŶ��ŽƌĚŽŐŶĞ�;WĠƌŝŐƵĞƵǆ͕�^ĂƌůĂƚ͕��ĞƌŐĞƌĂĐ͕�DƵƐƐŝĚĂŶͿ͕�ũŽƵƌŶĠĞ�ĚĞ�ůĂ�

ZĠƐŝƐƚĂŶĐĞ�͗�Ϯϳ� ŵĂŝ� ϮϬϮϰ�
ͻ� ϭ�ĞŶ�'ŝƌŽŶĚĞ�;�ůĂǇĞͿ͕�Ϯϱ� ŵĂƌƐ� ϮϬϮϰ�
ͻ� ϭ�ƉĂƌĐŽƵƌƐ�DĠŵŽƌŝĞů��ŝƚŽǇĞŶ�ă�DŽŶƚͲĚĞͲDĂƌƐĂŶ͕�ƌĠĂůŝƐĠ� ĂƵ� ƐĞŝŶ� ĚƵ�

WĂƌĐŽƵƌƐ� ĚĞ� DĠŵŽŝƌĞ� /ŶĚŽĐŚŝŶĞ� ;ĐĨ͘� ƉůƵƐ� ďĂƐͿ͕�ϳͲϵ� ũƵŝŶ� ϮϬϮϰ�
WĂƌĐŽƵƌƐ�ŵĠŵŽƌŝĞů�ĚĞƐ��DϭͲ�DϮ�͗�ǀŝƐŝƚĞ�ĚĞ�ů͛ĞǆƉŽƐŝƚŝŽŶ�

ͻ� ϭ�ƉĂƌĐŽƵƌƐ�ƌĞƉŽƌƚĠ�ĞŶ�ϮϬϮϱ�;^ĂŝŶƚͲ�ŶĚƌĠͲĚĞͲ�ƵďǌĂĐͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ϭĞƌ� ĂƉƉƌĞŶƚŝƐƐĂŐĞ� ĚĞ� ĐĞ� ƋƵ͛ĞƐƚ� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ^ĠĐƵƌŝƚĠ͕� ă� ů͛ĂƚƚĞŶƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ�
ĚĞ� �DϭͲ�DϮ͘�
WĞŶĚĂŶƚ� ƵŶĞ� ĚĞŵŝͲũŽƵƌŶĠĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� �DϭͲ�DϮ� ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ƉĂƌĞŶƚƐ� ĚĞ�
ůĞƵƌƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ǀŽŶƚ� ă� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞ� ĐĞ� ƋƵ͛ĞƐƚ� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ^ĠĐƵƌŝƚĠ �͘
�ĞƚƚĞ� ĚĠĐŽƵǀĞƌƚĞ� ĂůůŝĞ� ĚĞƐ� ĂƐƉĞĐƚƐ� ŵĠŵŽƌŝĞůƐ� Ğƚ� Ě͛ĠĚƵĐĂƚŝŽŶ� ĐŝǀŝƋƵĞ͘�
�ĂŶƐ� ůĞƐ� >ĂŶĚĞƐ͕� ĐĞ� ƉĂƌĐŽƵƌƐ� Ă� ĠƚĠ� ƐƵŝǀŝ� ƉĂƌ� ƉůƵƐŝĞƵƌƐ� ĠĐŽůĞƐ� ͗� ǀŝƐŝƚĞ� ĚĞ� ů͛ĞǆƉŽƐŝƚŝŽŶ�
ͨ� /ŶĚŽĐŚŝŶĞ� ϳϬ� ĂŶƐ� ͩ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� WĂƌĐŽƵƌƐ�ĚĞ�DĠŵŽŝƌĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϱ�ĠĐŽůĞƐ͕�ϱϬϬ�ĠůğǀĞƐ�ĚĞ��DϭͲ�DϮ�
ϯϬ�ƉƌŽĨĞƐƐĞƵƌƐ�ĚĞƐ�ĠĐŽůĞƐ�Ğƚ�ĚŝƌĞĐƚĞƵƌƐ�
ϮϬ�ƉĂƌĞŶƚƐ�ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ�
�D�͕��KZ��&͕�ŚŝƐƚŽƌŝĞŶƐ͕�ŵĂŝƌĞƐ�Ğƚ�ĠůƵƐ͕�ƐŽƵƐͲƉƌĠĨĞƚƐ͕�ĂƐƐŽĐŝĂƚŝŽŶƐ�Ě͛ĂŶĐŝĞŶƐ�
ĐŽŵďĂƚƚĂŶƚƐ͕�ŵĞŵďƌĞƐ�KED͕�^ŽƵǀĞŶŝƌ�&ƌĂŶĕĂŝƐ�Ğƚ�ŵĞŵďƌĞƐ�ĚĞ�ů͛�Zϭ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ^ƵďǀĞŶƚŝŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

�ŽƸƚ� ƚŽƚĂů� ͗� ϲ� Ύ� ϭϭϬϬΦ� с� ϲ�ϲϬϬΦ � �
�D��� ͗� ϲ� Ύ� ϱϬϬΦ� с� ϯ�ϬϬϬΦ � �
��� /,��E� �ƋƵŝƚĂŝŶĞ� ͗� ϲ� Ύ� ϮϬϬΦ� с� ϭ�ϮϬϬΦ �
DĂŝƌŝĞƐ� Ͳ� ^ŽƵƐͲWƌĠĨĞĐƚƵƌĞ� �ʹ ��/� Ͳ� �ƌŵĠĞƐ� ͗� Ϯ�ϬϬϬΦ�
ZĠŐŝŽŶ�͗�ϰϬϬ�Φ �

�ĞƐ� ƉĂƌĐŽƵƌƐ� ĚĞ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŽŶƵŵĞŶƚƐ� Ğƚ� ĚĞƐ� ƐŝƚĞƐ� ŵĠŵŽƌŝĞůƐ� ;ĐŝƚĂĚĞůůĞ� ĚĞ� �ůĂǇĞ͕� ŵŽŶƵŵĞŶƚƐ� ĂƵǆ� ŵŽƌƚƐ͕� ƐƚğůĞƐ�
ĐŽŵŵĠŵŽƌĂƚŝǀĞƐ͙Ϳ� ƐŽŶƚ� ƉƌĠƉĂƌĠƐ� ĚĂŶƐ� ůĞƐ� ĐůĂƐƐĞƐ͕� ĂǀĞĐ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ �͘ �
>Ğ� ũŽƵƌ� :͕� ĚĞƐ� ƐƉĠĐŝĂůŝƐƚĞƐ� ;ŚŝƐƚŽƌŝĞŶƐ͕� ŵŝůŝƚĂŝƌĞƐ͕� ŵĞŵďƌĞƐ� Ě͛ĂƐƐŽĐŝĂƚŝŽŶƐ͕� ƐĂƉĞƵƌͲƉŽŵƉŝĞƌƐ͕� ŐĞŶĚĂƌŵĞƐ͕� ƉƌĠĨĞƚ͕� ƐŽƵƐͲ
ƉƌĠĨĞƚƐ͕� ŵĂŝƌĞƐ͕� ͙Ϳ� ĂƉƉŽƌƚĞŶƚ� ĂƵǆ� ĠůğǀĞƐ� ƵŶ� ĠĐůĂŝƌĂŐĞ� ĐŽŵƉůĠŵĞŶƚĂŝƌĞ͘�
WĂƌƚŝĐŝƉĂƚŝŽŶ� ƚƌğƐ� ĂĐƚŝǀĞ� ĚĞƐ� ĞŶĨĂŶƚƐ� ĚŽŶƚ� ůĞƐ� ƋƵĞƐƚŝŽŶƐ� ƐŽŶƚ� ǀĂƌŝĠĞƐ� Ğƚ� ƉĞƌƚŝŶĞŶƚĞƐ͘�
�� ůĂ� ĨŝŶ� ĚĞ� ůĂ� ĚĞŵŝͲũŽƵƌŶĠĞ͕� ĂƉƌğƐ� ůĞƐ� ĚĠƉƀƚƐ� ĚĞ� ŐĞƌďĞƐ� Ğƚ� ůĂ� DĂƌƐĞŝůůĂŝƐĞ͕� ůĞƐ� ĞŶĨĂŶƚƐ͕� ůĞƐ� ƉĂƌĞŶƚƐ� Ğƚ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ�
ƐŽŶƚ� ƌĞĕƵƐ� ƉŽƵƌ� ĚĞƐ� ĐŽůůĂƚŝŽŶƐ� ƉĂƌ� ůĞƐ� ŵĂŝƌŝĞƐ� ŽƵ� ůĞƐ� ƐŽƵƐͲƉƌĠĨĞĐƚƵƌĞƐ͘�
>Ğ� ĚĠƉůĂĐĞŵĞŶƚ� ĂƵ� ƐĞŝŶ� ĚĞƐ� ǀŝůůĞƐ� ŽƵ� ƐƵƌ� ƐŝƚĞ� ƉƵďůŝĐ͕� ůĂ� ƌĠĐĞƉƚŝŽŶ� ŽĨĨŝĐŝĞůůĞ� ĚĞƐ� ũĞƵŶĞƐ� ĠůğǀĞƐ� Ğƚ� ĚĞ� ůĞƵƌƐ�
ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ� ŽĨĨƌĞŶƚ� ă� ĐĞƐ� ŵĂŶŝĨĞƐƚĂƚŝŽŶƐ� ƵŶĞ� ŐƌĂŶĚĞ� ǀŝƐŝďŝůŝƚĠ� ĂƵƉƌğƐ� ĚĞ� ůĂ� ƉŽƉƵůĂƚŝŽŶ� ůŽĐĂůĞ͘�
�

�
WĂƌĐŽƵƌƐ�DĠŵŽƌŝĞů��ŝƚŽǇĞŶ�ĚĞ��ůĂǇĞ�ʹ�ĚĠƉƀƚ�ĚĞ�ŐĞƌďĞ�ĚĞǀĂŶƚ�ůĂ�ƐƚğůĞ�ĚƵ�ϭϰϰĞ�Z/��

�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � WĂƌĐŽƵƌƐ�ĚĞ�DĠŵŽŝƌĞ�ͨ�/ŶĚŽĐŚŝŶĞ͕�ϳϬ�ĂŶƐ�ͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�ă�ů͛ŝŶŝƚŝĂƚŝǀĞ�ĚĞ�ůĂ��D��ĚĞƐ�>ĂŶĚĞƐ͘�

DĞŶĠĞ� ĂǀĞĐ� ů͛ĂƉƉƵŝ� ĚĞ� ůĂ� ��/� ĚĞƐ� >ĂŶĚĞƐ� Ğƚ� ĚĞ� ůĂ� DĂŝƌŝĞ� ĚĞ� DŽŶƚͲĚĞͲDĂƌƐĂŶ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DŽŶƚͲĚĞͲDĂƌƐĂŶ�

ͻ� Ϯ� ŵĂŝ�͗��ŽŶĨĠƌĞŶĐĞ�Ğƚ�ƌĠĐĞƉƚŝŽŶ�;��/�ĚĞ�DŽŶƚͲĚĞͲDĂƌƐĂŶͿ͘�
ͻ� ϳͲϵ� ũƵŝŶ� ͗�ĞǆƉŽƐŝƚŝŽŶ�ĚĂŶƐ�ůĂ�ƐĂůůĞ�ĚĞƐ�,ĂůůĞƐ�ĂƵ�ĐƈƵƌ�ĚĞ�ůĂ�ǀŝůůĞ͘�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

hŶ�ƉĂƌĐŽƵƌƐ�ĚĞ�ŵĠŵŽŝƌĞ � ĞŶ� ĚĞƵǆ� ƚĞŵƉƐ͕� ƉŽƵƌ� ů͛ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞƐ�ϳϬ�ĂŶƐ�ĚĞ�ůĂ�ĨŝŶ�ĚĞ�
ůĂ�ŐƵĞƌƌĞ�Ě͛/ŶĚŽĐŚŝŶĞ�Ğƚ�ĚĞ�ůĂ�ďĂƚĂŝůůĞ�ĚĞ��ŝġŶ��ŝġŶ�WŚƵ �
ͻ� >Ă� ĐŽŶĨĠƌĞŶĐĞ� ĚƵ� Wƌ� �ƌŝĐ� �ŽƵĚƌĂǇ͕� ƉƌŽĨĞƐƐĞƵƌ� ĂŐƌĠŐĠ� Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ͕� ƐƵƌ�

ůĂ� ŵĠŵŽŝƌĞ� ĚĞ� ůĂ� ŐƵĞƌƌĞ� Ě͛/ŶĚŽĐŚŝŶĞ͘� KƵǀĞƌƚĞ� ă� ƚŽƵƐ� ůĞƐ� ƉƵďůŝĐƐ� ĞŶ� ƉĂƌƚŝĐƵůŝĞƌ�
ůĞƐ� ƉůƵƐ� ũĞƵŶĞƐ� ;ĠƚƵĚŝĂŶƚƐ͕� ůǇĐĠĞŶƐͿ �͘ �ǀĞĐ� ůĂ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ� ĚƵ� dƌŝŶƀŵĞ�
Ğƚ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ� ůŽĐĂůĞƐ͘�

ͻ� >͛ĞǆƉŽƐŝƚŝŽŶ� ͨ� /ŶĚŽĐŚŝŶĞ� ϳϬ� ĂŶƐ� ͕ͩ� ƐƵƌ� ϯ� ũŽƵƌƐ͘�
dŽƵƚ� ƉƵďůŝĐ͕� ůĞƐ� ĠĐŽůĞƐ� ƉƌŝŵĂŝƌĞƐ� ;�DϭͲ�DϮͿ͕� ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ� ĠƚĂŝĞŶƚ�
ƐƉĠĐŝĂůĞŵĞŶƚ� ŝŶǀŝƚĠƐ͘�
/ŶĂƵŐƵƌĂƚŝŽŶ� ƉĂƌ� DŵĞ� &ƌĂŶĕŽŝƐĞ� dĂŚĠƌǇ͕� ƉƌĠĨğƚĞ� ĚĞƐ� >ĂŶĚĞƐ͕� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ�
ĂƵƚŽƌŝƚĠƐ� ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� Ğƚ� ĚĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ�
ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ� Ğƚ� Ě͛ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ͘�
EŽŵďƌĞƵǆ� ĞǆƉŽƐĂŶƚƐ� ͗� ŵƵƐĠĞ� ĚĞƐ� WĂƌĂĐŚƵƚŝƐƚĞƐ� ĚĞ� WĂƵ͕� �ǀŝĂƚŝŽŶ� >ĠŐğƌĞ� ĚĞ�
ů͛�ƌŵĠĞ� ĚĞ� dĞƌƌĞ� ĚĞ� �Ăǆ͕� ĚĞ� 'ƌĞŶĂĚĞ� ƐƵƌ� �ĚŽƵƌ͕� ĚĞƐ� ĐŽůůĞĐƚŝŽŶŶĞƵƌƐ� ƉƌŝǀĠƐ͘�
�ƚ͕� ůĞ� ϴ� ũƵŝŶ� ͗� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĚĞƐ� ŵŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ� ĞŶ�
/ŶĚŽĐŚŝŶĞ͘�
�ƵƉĂƌĂǀĂŶƚ͕� ĚĞƐ� ƉƌŽũĞĐƚŝŽŶƐ� ĚƵ� Ĩŝůŵ� ĚĞ� WŝĞƌƌĞ� ^ĐŚŽĞŶĚŽĞƌĨĨĞƌ͕� ͨ�ŝġŶ� �ŝġŶ� WŚƵ� ͕ͩ�
ĠƚĂŝĞŶƚ� ŽƌŐĂŶŝƐĠĞƐ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĐůĂƐƐĞƐ� ��^'͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�ϴϬ�ƉĞƌƐŽŶŶĞƐ�ƉŽƵƌ�ůĂ�ĐŽŶĨĠƌĞŶĐĞ͕�ƉůƵƐŝĞƵƌƐ�ĐĞŶƚĂŝŶĞƐ�ƉĞŶĚĂŶƚ�ůĞƐ�ϯ�ũŽƵƌƐ�
Ě͛ĞǆƉŽƐŝƚŝŽŶ͘��ŽŶƚ͕� ůĞƐ� ĐůĂƐƐĞƐ� ƉƌŝŵĂŝƌĞƐ� ;ƉŽƵƌ� ƵŶ� WĂƌĐŽƵƌƐ� DĠŵŽƌŝĞů� �ŝƚŽǇĞŶͿ͕�
ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ͕� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� н� ƉƌŽĨĞƐƐĞƵƌƐ� ;ϭϱϬͲϮϬϬ� ƉĞƌƐŽŶŶĞƐͿ �͘ �ŝĨĨŝĐŝůĞ� ĚĞ�
ĨŽƵƌŶŝƌ� ƵŶ� ĐŚŝĨĨƌĞ� ĞǆĂĐƚ͘� WƵďůŝĐ� ĚĞ� DŽŶƚͲĚĞͲDĂƌƐĂŶ� Ğƚ� ĚĞƐ� >ĂŶĚĞƐ͘�
�ƵƚŽƌŝƚĠƐ� ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ͕� ĠůƵƐ͕� ũŽƵƌŶĂůŝƐƚĞƐ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ^ƵďǀĞŶƚŝŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

�ŽƸƚ�ƚŽƚĂů�͗�ϲ�ϬϬϬΦ�
�D��� ͗� ϭ�ϬϬϬΦ � �
DĂŝƌŝĞ� ĚĞ� DŽŶƚͲĚĞͲDĂƌƐĂŶ� ͗� ϭ�ϱϬϬΦ �
��/� ĚĞƐ� ůĂŶĚĞƐ� ͗� Ϯ�ϬϬϬΦ�
DƵƐĠĞ� ĚĞƐ� WĂƌĂĐŚƵƚŝƐƚĞƐ� ĚĞ� W�h�͗�ϱϬϬ�Φ�
DƵƐĠĞ� ĚĞ� 'ƌĞŶĂĚĞͲƐƵƌͲ�ĚŽƵƌ� ͗� ϯϱϬΦ �
DƵƐĠĞ� ,ĠůŝĐŽƉƚğƌĞ� ĚĞ� �Ăǆ� ͗� ϰϬϬΦ�
&ŽŶĚƐ� ƉƌŽƉƌĞƐ� ͗�ϮϱϬΦ �

�ĞƚƚĞ� ŝŶŝƚŝĂƚŝǀĞ� Ă� ƉĞƌŵŝƐ� ĚĞ� ĨĠĚĠƌĞƌ� ůĞƐ� ĞĨĨŽƌƚƐ� Ğƚ� ů͛ĞŶƚŚŽƵƐŝĂƐŵĞ� ĚĞ� ƚŽƵƐ� ĐĞƵǆ� ĐŽŶĐĞƌŶĠƐ� ƉĂƌ� ůĂ� ĚŝĨĨƵƐŝŽŶ� ĚĞ� ů͛ĞƐƉƌŝƚ�
ĚĞ� ĚĠĨĞŶƐĞ� ĚĂŶƐ� ůĞƐ� >ĂŶĚĞƐ͘�
>͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ŵĂũĞƵƌ� ĞƐƚ� ƋƵ͛ŝů� ĞƐƚ� ƉůƵƐ� ĞĨĨŝĐĂĐĞ� ĚĞ� ƉŽƌƚĞƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĞŶ�
ƌĞŐƌŽƵƉĂŶƚ� ůĞ� ŵĂǆŝŵƵŵ� Ě͛ĠŶĞƌŐŝĞƐ͕� ƉůƵƚƀƚ� ƋƵĞ� ĚĞ� ĐŽŶĚƵŝƌĞ� ĚĞƐ� ĂĐƚŝŽŶƐ� ŝƐŽůĠĞƐ� ĂƵ� ƐĞŝŶ� ĚĞ� ů͛��� /,��E͘�
EŽƵǀĞůůĞ�ĠĚŝƚŝŽŶ�ĞŶ�ϮϬϮϱ͕�ă�ů͛ŽĐĐĂƐŝŽŶ�ĚĞƐ � ͨ�ϴϬ�ĂŶƐ�ĚĞ�ůĂ�>ŝďĠƌĂƚŝŽŶ�ĚĞ�ůĂ�&ƌĂŶĐĞ�ͩ͘�

�

WĂƌĐŽƵƌƐ�ĚĞ�DĠŵŽŝƌĞ�/ŶĚŽĐŚŝŶĞ�ϳϬ�ĂŶƐ�ʹ�
ĐŽŶĨĠƌĞŶĐĞ�ĚƵ�Wƌ��ƌŝĐ��Kh�Z�z�

�

�
WĂƌĐŽƵƌƐ�ĚĞ�DĠŵŽŝƌĞ�/ŶĚŽĐŚŝŶĞ�ϳϬ�ĂŶƐ�ʹ�ůĞƐ�ĂƵƚŽƌŝƚĠƐ�

Ğƚ�ůĞ�WƌĠƐŝĚĞŶƚ�ĚĞ�ůĂ���/�
�
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Ύ/ŶƚŝƚƵůĠ�͗ � ϴϯ��ůĂƐƐĞƐ��ĠĨĞŶƐĞ�ƉŽƵƌ�ů͛�ĐĂĚĠŵŝĞ�ĚĞ��ŽƌĚĞĂƵǆ�

ϭϮϱ� ĞŶ� EŽƵǀĞůůĞ� �ƋƵŝƚĂŝŶĞ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ă� ů͛�ƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ^ĠĐƵƌŝƚĠ͕� ĞŶ� ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� à� DƵůƚŝƉůĞƐ� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĚĞƐ� ŵĞŵďƌĞƐ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ� ĂƵƉƌğƐ� ĚĞƐ� ��^'͕�

ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ů͛ĂŶŶĠĞ� Ğƚ� ĚĂŶƐ� ůĞƐ� ϱ� ĚĠƉĂƌƚĞŵĞŶƚƐ �͘ hƚŝůŝƐĂƚŝŽŶ� ĨƌĠƋƵĞŶƚĞ� ĚƵ� :ĞƵ�
��Ͳ�/Ͳ��hZ͘� �

à� ϳ� ŵĂƌƐ� ϮϬϮϰ� ͗� ͨ� &ŽƌƵŵ�ĚĞƐ��ůĂƐƐĞƐ��ĠĨĞŶƐĞ�ͩ�ĚĞƐ�>ĂŶĚĞƐ͕���ϭϭϴ�DŽŶƚͲĚĞͲ
DĂƌƐĂŶ �

à� ϭϳ� ŽĐƚŽďƌĞ� ϮϬϮϰ� ͗�ĂĠƌŽƉŽƌƚ� Ě͛�ŐĞŶ͕� >ŽƚͲĞƚͲ'ĂƌŽŶŶĞ͕�ͨ�ϯĞ�:ŽƵƌŶĠĞ��ƌŵĠĞƐ�Ͳ
:ĞƵŶĞƐƐĞ�ʹ�EĂƚŝŽŶ�ͩ �

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

à� WĂƌƚŝĐŝƉĞƌ�ă�ůĂ�ĨŽƌŵĂƚŝŽŶ�ĚĞƐ�ĠůğǀĞƐ�ĚĞƐ�ĐůĂƐƐĞƐ��ĠĨĞŶƐĞ�ĚĞ�ŶŽƚƌĞ �
ZĠŐŝŽŶ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ů͛ĂŶŶĠĞ͕� ĂǀĞĐ� ĚĞƐ� ŵŽŵĞŶƚƐ� ƉƌŝǀŝůĠŐŝĠƐ� ƚĞůƐ� ƋƵĞ� ĚĠĐƌŝƚƐ� ĐŝͲ
ĂƉƌğƐ͘�

à� ͨ�&ŽƌƵŵ�ĚĞƐ���^'�ͩ�ĚĞƐ�>ĂŶĚĞƐ�;Ϯϯ�ĐůĂƐƐĞƐͿ � ͗�
�Ğƚ� ĠǀğŶĞŵĞŶƚ� Ă� ƌĂƐƐĞŵďůĠ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� Ğƚ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ĐŽŶĐĞƌŶĠƐ͕� ůĞƐ�
ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞƐ� ƵŶŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ� ŵĂƌƌĂŝŶĞƐ� Ğƚ� ůĞƐ� ĂƵƚŽƌŝƚĠƐ� ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ� ƋƵŝ�
ĐŽŵƉŽƐĞŶƚ� ůĞ� dƌŝŶƀŵĞ� �ĐĂĚĠŵŝƋƵĞ� ůĂŶĚĂŝƐ͘�
dĠŵŽŝŐŶĂŐĞ� ĚĞ� ϯ� ��^'� Ğƚ� ƉƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� ĚƵ� �E^:� ĚĞ� WĂƵ͕� ĚƵ� ƌĞƐƉŽŶƐĂďůĞ� ĚĞƐ�
�ƐĐĂĚƌŝůůĞƐ� �ŝƌ� :ĞƵŶĞƐƐĞ͕� ĚƵ� ĐŽŵŝƚĠ� ZŽǌĂŶŽĨĨ� Ğƚ� ĚĞ� ů͛ĂŵŝĐĂůĞ� ĚƵ� ϯϰĞ� Z/͘�

à� ͨ�ϯĞ�:ŽƵƌŶĠĞ��ƌŵĠĞƐͲ:ĞƵŶĞƐƐĞ�ͲEĂƚŝŽŶ�ͩ�ĚƵ�>ŽƚͲĞƚͲ'ĂƌŽŶŶĞ�;ϭϰ�ĐůĂƐƐĞƐͿ͗ �
:ŽƵƌŶĠĞ� ŽƌŐĂŶŝƐĠĞ� ƚŽƵƐ� ůĞƐ� Ϯ� ĂŶƐ� ƉĂƌ� ůĂ� �D�� Ğƚ� ĚĞƐƚŝŶĠĞ� ĞŶ� ƉƌŝŽƌŝƚĠ� ĂƵǆ� ĐůĂƐƐĞƐ�
�ĠĨĞŶƐĞ� ŵĂŝƐ� ĂƵƐƐŝ� ă� ƵŶ� ƉůƵƐ� ůĂƌŐĞ� ƉƵďůŝĐ͘�
�ǆƉŽƐŝƚŝŽŶ� Ě͛ĂĠƌŽŶĞĨƐ� Ğƚ� ĚĞ� ŵĂƚĠƌŝĞůƐ� ŵŝůŝƚĂŝƌĞƐ͘� WƌĠƐĞŶĐĞ� ĚƵ� ϰϴĞ� ZĠŐŝŵĞŶƚ� ĚĞ�
dƌĂŶƐŵŝƐƐŝŽŶƐ͕� ĚƵ� Z'W� ĚĞ� DŽŶƚĂƵďĂŶ͕� 'ĠŶŝĞ� ĚĞ� �ĂƐƚĞůƐĂƌƌĂƐŝŶ �͘ >ĂƌŐĂŐĞ� ĚĞ�
ƉĂƌĂĐŚƵƚŝƐƚĞƐ� ĚĞ� ů͛ĠƋƵŝƉĞ� ͨ� WŚĠŶŝǆ� ͩ� �
hŶĞ� ŵĠƚĠŽ� ƚƌğƐ� ŵĂƵƐƐĂĚĞ� Ă� ĞŵƉġĐŚĠ� ůĂ� ǀĞŶƵĞ� Ě͛ƵŶ� ZĂĨĂůĞ� ĚĞ� ů͛�ƌŵĠĞ� ĚĞ�
ů͛�ŝƌ� Ğƚ� ĚĞ� ů͛�ƐƉĂĐĞ� Ğƚ� ĚĞƐ� ŚĠůŝĐŽƉƚğƌĞƐ� ĚĞ� ůĂ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ͘� �ƌĂǀĂŶƚ� ůĞƐ� ĐĞůůƵůĞƐ�
ŽƌĂŐĞƵƐĞƐ͕� ƵŶ� ĂǀŝŽŶ� �ŵďƌĂĞƌ� �D�� yŝŶŐƵ� ĚĞ� ůĂ� &ůŽƚƚŝůůĞ� Ϯϴ&� ĚĞ� ůĂ� ďĂƐĞ� ĚΖĂĠƌŽŶĂƵƚŝƋƵĞ�
ŶĂǀĂůĞ� ĚĞ� >ĂŶŶͲ�ŝŚŽƵĠ� Ă� ƚŽƵƚĞĨŽŝƐ� ƉƵ� ƐĞ� ƉŽƐĞƌ� ă� ůĂ� ŵŝͲũŽƵƌŶĠĞ͘�
�
�ĞƐ� ĚĞƵǆ� ĚĞƌŶŝĞƌƐ� ĠǀĠŶĞŵĞŶƚƐ� ƐŽŶƚ� ĚĞƐ� ͨ� ƉŽŝŶƚƐ� Ě͛ŽƌŐƵĞ� ͩ� ĨĞƐƚŝĨƐ� Ğƚ� ĚĞ� ĨŽƌƚĞ�
ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĚĞƐ� ũĞƵŶĞƐ� ĂƵ� ƐĞŝŶ� ĚĞ� ůĞƵƌƐ� ĐůĂƐƐĞƐ� �ĠĨĞŶƐĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

WůƵƐ�ĚĞ�ϰϬϬ�ƉĞƌƐŽŶŶĞƐ�͗��
:ĞƵŶĞƐ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĠĨĞŶƐĞ�Ğƚ�ĂƵƚƌĞƐ�ĐŽůůğŐĞƐ�ͬ�ůǇĐĠĞƐ�Ğƚ�ůĞƵƌƐ�ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ͘�
dŽƵƚ�ƉƵďůŝĐ�

>Ă� ŵƵůƚŝƉůŝĐĂƚŝŽŶ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ƚĠŵŽŝŐŶĞ� ĚĞ� ůĂ� ƌĠƵƐƐŝƚĞ� ĚƵ� ƉƌŽũĞƚ� Ğƚ� ůĞƐ� ŵŽŵĞŶƚƐ� ĐůĞĨƐ� ĚĠĐƌŝƚƐ� ƉůƵƐ� ŚĂƵƚ� ƐŽŶƚ�
ƵŶĞ� ďĞůůĞ� ƌĠĐŽŵƉĞŶƐĞ� ƉŽƵƌ� ĐĞƐ� ũĞƵŶĞƐ͘� >͛ŽƵǀĞƌƚƵƌĞ� ĚĞ� ĐĞƐ� ũŽƵƌŶĠĞƐ� ĂƵ� ƉƵďůŝĐ͕� ƉĞƌŵĞƚ� ƵŶ� ƐĂůƵƚĂŝƌĞ� ŵĠůĂŶŐĞ�
ŐĠŶĠƌĂƚŝŽŶŶĞů͘� hŶ�ǀƌĂŝ�ƐƵĐĐğƐ �͘
�

�
WĂƌĐŽƵƌƐ�ĚĞ�DĠŵŽŝƌĞ�/ŶĚŽĐŚŝŶĞ�ϳϬ�

ĂŶƐ�Ͳ�ĂĨĨŝĐŚĞ�ĚĞ�ů͛�ǆƉŽƐŝƚŝŽŶ��
�

�
/ŶĂƵŐƵƌĂƚŝŽŶ�ĚĞ�ů͛�ǆƉŽƐŝƚŝŽŶ�ƉĂƌ�

DŵĞ�&ƌĂŶĕŽŝƐĞ�d�,�Z/͕�WƌĠĨğƚĞ�ĚĞƐ�
>ĂŶĚĞƐ�
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Ύ/ŶƚŝƚƵůĠ�͗ � :ĞƵ���Ͳ�/Ͳ��hZ͕�ǀĞƌƐŝŽŶ�Ϯ�
/ŶƚĠŐƌĂůĞŵĞŶƚ�ƌĠǀŝƐĠ�ƐƵƌ�ůĞ�ĨŽŶĚ�Ğƚ�ůĂ�ĨŽƌŵĞ�ĞŶ�ϮϬϮϰ�

ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� hƚŝůŝƐĂƚŝŽŶ� ĚĞ� ĐĞ� ũĞƵ� ĐŽŵŵĞ� ŵŽǇĞŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ƚƌğƐ� ĂƚƚƌĂĐƚŝĨ� ͗�
à� ĂƵƉƌğƐ� ĚĞƐ� ��^'͕�
à� ůŽƌƐ� ĚĞƐ� ƌĂůůǇĞƐ͕�
à� ĚĞƐ� ũŽƵƌŶĠĞƐ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĚĞƐ� ĞŶĐĂĚƌĂŶƚƐ� ĚƵ� ^Eh͕�
à� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ũĞƵŶĞƐ� ĚĞƐ� ũŽƵƌŶĠĞƐ� ĚĞ� ĐŽŚĠƐŝŽŶ� ĚƵ� ^Eh͕� ĞŶ� ĚƵŽ� ĂǀĞĐ� ůĞ�

ũĞƵ� �ͨ �ĠĐŝƐŝŽŶ� �ĠĨĞŶƐĞ� �ͩ ĠůĂďŽƌĠ� ƉĂƌ� ůĞ� DŝŶŝƐƚğƌĞ� ĚĞƐ� �ƌŵĠĞƐ͘�
�ŘĺĖŜϙťēāıôŜϙŕŘĖĲèĖŕÍŪƄϙϡϙīÍϙ�ĖťĺƅôĲĲôťõϠϙīЍ(ŪŘĺŕôϙôťϙīÍϙ"õċôĲŜôϙŜĺŪŜϙŜôŜϙ
îĖċċõŘôĲťŜϙÍŜŕôèťŜϟϙ

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

à� WƌŽŵŽƵǀŽŝƌ� ůĞ� ĐŽŵƉŽƌƚĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ĂƵƉƌğƐ� ĚĞƐ� ũĞƵŶĞƐ͕� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ�
à� &ŽƌŵĞƌ� ůĞƐ� ĨŽƌŵĂƚĞƵƌƐ� ͗� ĞŶĐĂĚƌĂŶƚƐ� ^Eh� Ğƚ͕� ƉůƵƐ� ůĂƌŐĞŵĞŶƚ͕� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ�

ĂƵƚƌĞƐ� ĂĚƵůƚĞƐ� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĚĞƐ� ũĞƵŶĞƐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � WůƵƐ�ĚĞ�ŵŝůůĞ�ďĠŶĠĨŝĐŝĂŝƌĞƐ�͗�ũĞƵŶĞƐ�;��^'͕�ƌĂůůǇĞƐ͕�^Eh�͙Ϳ�Ğƚ�ĂĚƵůƚĞƐ�ĨŽƌŵĂƚĞƵƌƐ͘�

dŽƵƚ�ĂƵ�ůŽŶŐ�ĚĞ�ů͛ĂŶŶĠĞ�Ğƚ�ĚĂŶƐ�ŶŽƐ�ϱ�ĚĠƉĂƌƚĞŵĞŶƚƐ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϱ�ϳϬϬΦ�͗��ŽƸƚ�ƚŽƚĂů � ĚĞ� ůĂ� ƌĠǀŝƐŝŽŶ� Ğƚ� ĚĞ� ůĂ� ĨĂďƌŝĐĂƚŝŽŶ� ;ϴϬ� ĞǆĞŵƉůĂŝƌĞƐͿ� ĞŶ�ϮϬϮϰ͘�
�ôϙťŘÍŽÍĖīϙîôϙŘõŽĖŜĖĺĲϙÍϙıĺæĖīĖŜõϙÝϙīÍϙċĺĖŜϙŪĲôϙŜĺııôϙîôϙèĺĲĲÍĖŜŜÍĲèôŜϙèĺīīôèťĖŽôŜϠϙŪĲϙŜÍŽĺĖŘϱċÍĖŘôϙ
ŕõîÍČĺČĖŗŪôϙôťϙŪĲϙôċċĺŘťϙċĖĲÍĲèĖôŘϙŜŪæŜťÍĲťĖôīϟϙϙ
�ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝŽŶ� ĂƵƉƌğƐ� ĚĞ� ƚŽƵƐ� ůĞƐ� ĚĞƐƚŝŶĂƚĂŝƌĞƐ� ;ĠůğǀĞƐ͕� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ĂƵƚƌĞƐ� ƉƵďůŝĐƐ� ĚĞ� ĨŽƌŵĂƚĞƵƌƐͿ͘ϙ
�

�
:ĞƵ���Ͳ�/Ͳ��hZ�ʹ�ϮĞ�ǀĞƌƐŝŽŶ�

� �

�
&ŽƌƵŵ�ĚĞƐ���^'�ʹ����ϭϭϴ�DŽŶƚͲĚĞͲDĂƌƐĂŶ�ʹ�ϳ�ŵĂƌƐ�ϮϬϮϰ�
�

�
WĂƌĂĐŚƵƚŝƐƚĞƐ�ĚĞ�ů͛ĠƋƵŝƉĞ�ͨ�WŚĠŶŝǆ�͕ͩ�
ĂŵďĂƐƐĂĚƌŝĐĞ�ĚĞ�ů͛�ƌŵĠĞ�ĚĞ�ů͛�ŝƌ�Ğƚ�ĚĞ�

ů͛�ƐƉĂĐĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĚĞƐ��ŵďĂƐƐĂĚĞƵƌƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϳ�ũƵŝŶ�ϮϬϮϰ�����W�Z/^�͗�WĂŶƚŚĠŽŶ͕�/ŶǀĂůŝĚĞƐ͕��ƌĐ�ĚĞ�dƌŝŽŵƉŚĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ϲϬ�ĠůğǀĞƐ�ĚĞǀŝĞŶŶĞŶƚ�ĂŵďĂƐƐĂĚĞƵƌƐ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĞ��ĠĨĞŶƐĞ�ĚĞ�ů͛�ĐĂĚĠŵŝĞ�
ĚĞ��ŽƌĚĞĂƵǆ�
�ĠĐŽƵǀĞƌƚĞ� ĚƵ� WĂŶƚŚĠŽŶ� Ğƚ� ĐĠƌĠŵŽŶŝĞ� ĞŶ� ů͛ŚŽŶŶĞƵƌ� ĚĞ� :ĞĂŶ� DŽƵůŝŶ͕� ƉƵŝƐ� ĚĞ� ů͛,ƀƚĞů�
ĚĞƐ� /ŶǀĂůŝĚĞƐ� Ğƚ� ĞŶĨŝŶ� ƵŶĞ� ŚĂůƚĞ� ă� ů͛�ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ͘� EŽƵƐ� ĂǀŽŶƐ� ă� ĐƈƵƌ� ĚĞ� ĐŚŽŝƐŝƌ�
ĚĞƐ� ũĞƵŶĞƐ� ƋƵŝ� ŶĞ� ĐŽŶŶĂŝƐƐĞŶƚ� ƉĂƐ� ůĂ� ĐĂƉŝƚĂůĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϲϬ � ĠůğǀĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ĚĞ� ϮϬ� ĐŽůůğŐĞƐ� ĚŝĨĨĠƌĞŶƚƐ�
ϲ�ƉƌŽĨĞƐƐĞƵƌƐ�
>ŝĞƵƚĞŶĂŶƚͲ�ŽůŽŶĞů� DĂƌĐ� :�<�� ;ŽĨĨŝĐŝĞƌ� ƌĂǇŽŶŶĞŵĞŶƚ� ǌŽŶĂů� �D��Ͳ^KͿ�
�ŵŝƌĂů� :ĞĂŶͲ&ƌĂŶĕŽŝƐ� DŽƌĞů͕� WƌĠƐŝĚĞŶƚ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ�
KůŝǀŝĞƌ� ��ZK͕� dƌŝŶƀŵĞ� �ĐĂĚĠŵŝƋƵĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

�ŽƸƚ� ƚŽƚĂů� ϲ�ϴϬϬΦ � ;ŝŶĐůƵĂŶƚ� ůĞ� ƌĞůŝƋƵĂƚ� ĐŽƸƚ� ϮϬϮϯͿ�
^ƵďǀĞŶƚŝŽŶ� �D��� ͗� ϯ�ϬϬϬΦ � �
�ƐƐŽĐŝĂƚŝŽŶ� :ĞĂŶͲDŽƵůŝŶ� ͗� ϲϬϬΦ �
&ĠĚĠƌĂƚŝŽŶ� DĂŐŝŶŽƚ� ͗� ϲϬϬΦ �
��� /,��E� �ƋƵŝƚĂŝŶĞ� ͗� ϭ�ϴϬϬΦ ��

>ĞƐ� ĠůğǀĞƐ� Ğƚ� ůĞƵƌƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ƐŽŶƚ� ŶŽŶ� ƐĞƵůĞŵĞŶƚ� ƐĂƚŝƐĨĂŝƚƐ͕� ŵĂŝƐ� ĞŶƚŚŽƵƐŝĂƐƚĞƐ͕� ƌĞŐƌĞƚƚĂŶƚ� ƵŶŝƋƵĞŵĞŶƚ� ƋƵĞ�
ů͛ĞƐƉĂĐĞ� Ě͛ƵŶĞ� ũŽƵƌŶĠĞ� ƐŽŝƚ� Ɛŝ� ĐŽƵƌƚ͘�
EŽƵƐ� ŶŽƵƐ� ŚŽŶŽƌŽŶƐ� ĚĞ� ƉƌĠƐĞŶƚĞƌ� Ğƚ� ĚĞ� ƌĂƉƉĞůĞƌ� ƌĠŐƵůŝğƌĞŵĞŶƚ� ă� ŶŽƚƌĞ� ũĞƵŶĞƐƐĞ� ĐĞ� ƋƵŝ͕� ĚĂŶƐ� ůĞ� ƚĞŵƉƐ� ůŽŶŐ͕� Ă�
ĐŽŶƐƚƌƵŝƚ� ŶŽƚƌĞ� EĂƚŝŽŶ͘�
�
�
�
�
�
�
�
�
�

�
�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � &ŽƌŵĂƚŝŽŶƐ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ă�ůĂ��ĠĨĞŶƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ͕�ĚĞƐ�ĨƵƚƵƌƐ�ĞŶƐĞŝŐŶĂŶƚƐ�;/E^W�Ϳ�Ğƚ�ĚĞƐ�ƌĠĨĠƌĞŶƚƐ�

ĚĠĨĞŶƐĞ�͘��ǀĞĐ� ƉŽƵƌ� ͨ� ĨŽƌŵĂƚĞƵƌƐ� ͩ� ͗� ŵŝůŝƚĂŝƌĞƐ͕� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ�
EĂƚŝŽŶĂůĞ͕� ŵĞŵďƌĞƐ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ�ŵĂƌƐ�͗�ǀŝƐŝƚĞ�ĚĞ�^ĂĨƌĂŶ�,ĞůŝĐŽƉƚĞƌ��ŶŐŝŶĞƐ;�ŽƌĚĞƐͿ�ʹ�ϯ�Ăǀƌŝů�͗��ƌŝĂŶĞ�'ƌŽƵƉ�;>Ğ�
,ĂŝůůĂŶͿ�Ͳ�ϴ�Ăǀƌŝů�͗����ϭϭϴ�DŽŶƚͲĚĞͲDĂƌƐĂŶ�ʹ�ϭĞƌ�ŽĐƚŽďƌĞ�͗��ŽƌĚĞĂƵǆ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ�ŶŽƚƌĞ�ƌĠŐŝŽŶ͕�ƐĞ�ĚĠƌŽƵůĞŶƚ�ƐƵĐĐĞƐƐŝǀĞŵĞŶƚ�ƉůƵƐŝĞƵƌƐ�ƐĠĂŶĐĞƐ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�ă�
ů͛ŝŶŝƚŝĂƚŝǀĞ�ĚĞ�ů͛�ĐĂĚĠŵŝĞ�ĚĞ��ŽƌĚĞĂƵǆ͘�

WƌŽŐƌĂŵŵĞͲƚǇƉĞ�ĚĞ�ĐĞƐ�ĨŽƌŵĂƚŝŽŶƐ�
ϵŚϯϬͲϵŚϰϬ� ͗� KƵǀĞƌƚƵƌĞ� ƉĂƌ� ŚƀƚĞ͕� K'��^� ŽƵ� '��� Ğƚ� ��^�E�
ϵŚϰϱͲϭϬŚϯϬ� ͗� �ŽŶĨĠƌĞŶĐĞ� ŐĠŽƉŽůŝƚŝƋƵĞ� �
ϭϬŚϰϬͲϭϭŚϯϬ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� Ğƚ� ĚĞ� ƐĞƐ� ĂĐƚŝŽŶƐ�
ϭϭŚϯϬͲϭϮŚϯϬ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ƉƌŽũĞƚƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� Ğƚ� ĠĐŚĂŶŐĞƐ�
ϭϮŚϯϬͲϭϰŚϬϬ� ͗� ƌĞƉĂƐ� �
ϭϰŚϬϬͲϭϱŚϬϬ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ů͛ŽƌŐĂŶŝƐŵĞ� ŚƀƚĞ�
ϭϱŚϬϬͲϭϳŚϬϬ� ͗� sŝƐŝƚĞ� ĚĞ� ĚĞ� ů͛ŽƌŐĂŶŝƐŵĞ�

x� ZĠĨĠƌĞŶƚƐ��ĠĨĞŶƐĞ�͗��
Ϯ� ǀŝƐŝƚĞƐ� ĚĞ� ƐŝƚĞƐ� Ğƚ� ĞŶƐĞŝŐŶĞŵĞŶƚ� ͗� ^ĂĨƌĂŶ� ,ĞůŝĐŽƉƚĞƌ� �ŶŐŝŶĞƐ� Ğƚ� �ƌŝĂŶĞ� 'ƌŽƵƉ�
�

�
�ĠƌĠŵŽŶŝĞ�Ě͛ŚŽŵŵĂŐĞ�ă�:ĞĂŶ�DŽƵůŝŶ͕�WĂŶƚŚĠŽŶ�ʹ�ϭϳ�ũƵŝŶ�ϮϬϮϰ�ʹ�

�ŚƈƵƌ�ĚĞ�ů͛�ƌŵĠĞ�&ƌĂŶĕĂŝƐĞ�

�
�ĞƐ�ĂŵďĂƐƐĂĚĞƵƌƐ�ŝŵƉƌĞƐƐŝŽŶŶĠƐ�Ͳ�

>Ă��ŽƵƉŽůĞ�ĚƵ�WĂŶƚŚĠŽŶ�Ğƚ�ůĞ�
ƉĞŶĚƵůĞ�ĚĞ�&ŽƵĐĂƵůƚ �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
x� �ŶƐĞŝŐŶĂŶƚƐ�͗��

ũŽƵƌŶĠĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� ĚƵ� ƉĂƌĐŽƵƌƐ� ĚĠĨĞŶƐĞ� ʹ� ��ϭϭϴ�
DŽŶƚͲĚĞͲDĂƌƐĂŶ�

à� &ƵƚƵƌƐ�ĞŶƐĞŝŐŶĂŶƚƐ͕�/E^W��͗��
ũŽƵƌŶĠĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� ĚƵ� ƉĂƌĐŽƵƌƐ� �ĠĨĞŶƐĞ �͘ ϭ� Ğƌ�
ŽĐƚŽďƌĞ͕� �ŽƌĚĞĂƵǆ��

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϲϬ�ĞŶƐĞŝŐŶĂŶƚƐ�ĚĞ�ĚŝǀĞƌƐĞƐ�ĚŝƐĐŝƉůŝŶĞƐ�͗�ĨƌĂŶĕĂŝƐ͕� ůĂŶŐƵĞƐ� ǀŝǀĂŶƚĞƐ͕� ŚŝƐƚŽŝƌĞͲ
ŐĠŽŐƌĂƉŚŝĞ͕� ƚĞĐŚŶŽůŽŐŝĞ͙�
DŝůŝƚĂŝƌĞƐ� ĚĞ� ůĂ� ďĂƐĞ͕� �ŽŵŵĂŶĚĂŶƚ� ĚĞ� ůĂ� ďĂƐĞ� Ğƚ� K'��^Ͳ^K�
DĞŵďƌĞƐ� ĚĞ� ů͛KE��Ͳs'�
DŵĞ� DĂƌŝĞͲ,ĠůğŶĞ� >ĂǀĂƵĚ͕� ƌĠĨĠƌĞŶƚĞ� ĂĐĂĚĠŵŝƋƵĞ� Ğƚ� ŝŶƐƉĞĐƚƌŝĐĞ� ƉĠĚĂŐŽŐŝƋƵĞ�
DĞŵďƌĞƐ� ĚĞ� ŶŽƚƌĞ� �ƐƐŽĐŝĂƚŝŽŶ� Ğƚ� ƐŽŶ� WƌĠƐŝĚĞŶƚ͕� EŽƌďĞƌƚ� >ĂƵƌĞŶĕŽŶ͘��

�/>�E�ƋƵĂůŝƚĂƚŝĨ� ZĞŶĐŽŶƚƌĞͲĚĠĐŽƵǀĞƌƚĞ� ƚƌğƐ� ĂƉƉƌĠĐŝĠĞ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ�
�

�
�
�
�
�

�
�
�
�
�
�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ��ĠĨĞŶƐĞͲhŶŝǀĞƌƐŝƚĠ�ϮϬϮϰ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�

:ŽƵƌŶĠĞ� ŽƌŐĂŶŝƐĠĞ� ƉĂƌ� ůĞƐ� �ƌŵĠĞƐ� Ğƚ� ů͛hŶŝǀĞƌƐŝƚĠ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϰ�ʹ��ŵƉŚŝƚŚĠąƚƌĞ�ĚĞ�ůĂ�ĨĂĐƵůƚĠ�ĚĞ��ƌŽŝƚ͕��ŽƌĚĞĂƵǆ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>Ă� ƉůĂĐĞ� ĚĞ� ů͛ŚƵŵĂŝŶ� ĚĂŶƐ� ůĞƐ� ŝŶŶŽǀĂƚŝŽŶƐ� ƚĞĐŚŶŽůŽŐŝƋƵĞƐ� ĚĞ� ůĂ� ŐƵĞƌƌĞ�
ĐŽŶƚĞŵƉŽƌĂŝŶĞ͘��
YƵĞ� ĨŽŶƚ� ůĞƐ� ƚĞĐŚŶŽůŽŐŝĞƐ� ĂƵǆ� ĐŽŵďĂƚƚĂŶƚƐ� ͍� YƵĞ� ĨŽŶƚͲĞůůĞƐ� ĂƵ� ĐŽŵďĂƚ� ͍�
ϰ�ƚĂďůĞƐ�ƌŽŶĚĞƐ�ƉŽƵƌ�ĐŽŶĨƌŽŶƚĞƌ�ůĞƐ�ƉŽŝŶƚƐ�ĚĞ�ǀƵĞ � ĚĞ� ĐŚĞƌĐŚĞƵƌƐ� Ğƚ� ĚĞ� ƉƌĂƚŝĐŝĞŶƐ� ƐƵƌ�
ů͛ŝŵƉĂĐƚ� ĚĞ� ů͛ƵƐĂŐĞ� ĚĞ� ŶŽƵǀĞůůĞƐ� ƚĞĐŚŶŽůŽŐŝĞƐ� ƐƵƌ� ůĞƐ� ƉĞƌƐŽŶŶĞƐ� ŝŵƉůŝƋƵĠĞƐ� ĚĂŶƐ� ůĞƐ�
ĐŽŶĨůŝƚƐ͘�
�ĐŚĂŶŐĞƐ� Ğƚ� ƋƵĞƐƚŝŽŶƐ� ĂǀĞĐ� ů͛ĂƐƐŝƐƚĂŶĐĞ͘�
WŽƵƌƐƵŝƚĞ� ĚĞƐ� ĚŝƐĐƵƐƐŝŽŶƐ� Ğƚ� ĚĞƐ� ĠĐŚĂŶŐĞƐ� ă� ůĂ� ƉŽƐĞ� ŵĠƌŝĚŝĞŶŶĞ͕� ĂƵƚŽƵƌ� ĚƵ� ĚĠũĞƵŶĞƌͲ
ĐŽĐŬƚĂŝů� ŽĨĨĞƌƚ� ƉĂƌ� ů͛hŶŝǀĞƌƐŝƚĠ͘��

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

hŶĞ� ĐĞŶƚĂŝŶĞ� Ě͛ĠƚƵĚŝĂŶƚƐ�
�ŝǌĂŝŶĞ� ĚĞ� ŵŝůŝƚĂŝƌĞƐ͕� ĚŽŶƚ� ůĞ� 'ĠŶĠƌĂů� ^ƚĠƉŚĂŶĞ� 'ƌŽģŶ͕� K'��^Ͳ^K�
WƌŽĨĞƐƐĞƵƌƐ� Ğƚ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ�
DĞŵďƌĞƐ� ĚĞ� ŶŽƚƌĞ� �ƐƐŽĐŝĂƚŝŽŶ��

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� &ŝŶĂŶĐĞŵĞŶƚ�hŶŝǀĞƌƐŝƚĠ�Ğƚ��ƌŵĠĞƐ�
hŶĞ� ĂƐƐŝƐƚĂŶĐĞ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂƚƚĞŶƚŝǀĞ� Ğƚ� ƉĂƌƚŝĐŝƉĂŶƚĞ͘� ZĞĐŽŶĚƵĐƚŝŽŶ� ƉƌĠǀƵĞ� ĞŶ� ϮϬϮϱ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϵ��ĂĨĠƐ�^ƚƌĂƚĠŐŝƋƵĞƐ�;ĠƚƵĚŝĂŶƚƐͿ�Ğƚ�ZĞŶĚĞǌͲǀŽƵƐ�^ƚƌĂƚĠŐŝƋƵĞƐ�;ůǇĐĠĞŶƐͿ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� &ŽƌŵĂƚŝŽŶ�
Ͳ� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
Ͳ� ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
Ͳ� �ŽůůŽƋƵĞ�

�

^ĞŶƐŝďŝůŝƐĂƚŝŽŶ�ă�ůĂ��ĠĨĞŶƐĞ�Ğƚ�^ĠĐƵƌŝƚĠ�ĂƵƉƌğƐ�ĚĞƐ�ũĞƵŶĞƐ�ƵŶŝǀĞƌƐŝƚĂŝƌĞƐ�Ğƚ�ĚĞƐ�
ůǇĐĠĞŶƐ͘�
�ĞƐ� ĐĂĨĠƐ�ŽƵ�ƌĞŶĚĞǌͲǀŽƵƐ�ƐƚƌĂƚĠŐŝƋƵĞƐ � ĂďŽƌĚĞŶƚ� ĚĞƐ� ƋƵĞƐƚŝŽŶƐ� Ě͛ĂĐƚƵĂůŝƚĠ� ĞŶ� ůŝĞŶ�
ĂǀĞĐ� ůĂ� �ĠĨĞŶƐĞ�
KƌŐĂŶŝƐĂƚŝŽŶ�dƌŝŶƀŵĞ��ĐĂĚĠŵŝƋƵĞ�͗��D�͕�ZĞĐƚŽƌĂƚƐ͕�hŶŝǀĞƌƐŝƚĠ�Ğƚ����/,��E�
�ƋƵŝƚĂŝŶĞ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŽƌĚĞĂƵǆ�;hŶŝǀĞƌƐŝƚĠ�ĚĞ��ŽƌĚĞĂƵǆ�Ͳ��ĂŵƉƵƐ�DŽŶƚĞƐƋƵŝĞƵ�ă�WĞƐƐĂĐͿ�Ͳ�ĠƚƵĚŝĂŶƚƐ��
Ϯϯ� ũĂŶǀŝĞƌ� ͬ� ϱ� ŵĂƌƐ� ͬ� ϮϮ� ŽĐƚŽďƌĞ� ͬ� Ϯϲ� ŶŽǀĞŵďƌĞ�

�
�ĐĐƵĞŝů�ĚƵ��ŽůŽŶĞů�'ŝůůĞƐ��ŚĂŶƵƚ͕�

ĐŽŵŵĂŶĚĂŶƚ�ĚĞ�ůĂ���ϭϭϴ�

�
dĠŵŽŝŐŶĂŐĞ�ĚƵ�Wƌ�&ƌĠĚĠƌŝĐ��ůƐĞƌ�ʹ�ĐůĂƐƐĞ�

ĚĠĨĞŶƐĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
WĠƌŝŐƵĞƵǆ�;�ĂŵƉƵƐ�WĠƌŝŐŽƌĚͿ�ʹ��ƚƵĚŝĂŶƚƐ�Ğƚ�ůǇĐĠĞŶƐ�
ϱ� ŵĂƌƐ� ͬ� ϭϰ� ŶŽǀĞŵďƌĞ�
�ƌŝǀĞͲůĂͲ'ĂŝůůĂƌĚĞ�;�ŵƉŚŝƚŚĠąƚƌĞ�ĚƵ�ϭϮϲĞ�Z/Ϳ�Ͳ�>ǇĐĠĞŶƐ�
Ϯϰ� ŵĂŝ� �
dƵůůĞ�;�ŝƚĠ��ĚŵŝŶŝƐƚƌĂƚŝǀĞͿ�ʹ�ůǇĐĠĞŶƐ�
Ϯ� ĨĠǀƌŝĞƌ�
W�h�;�ŽůůğŐĞ�DĂƌŐƵĞƌŝƚĞ�ĚĞ�EĂǀĂƌƌĞͿ�
ϲ� ŵĂƌƐ� ϮϬϮϰ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽƌĚĞĂƵǆ�͗��
à� ϮϯͬϬϭ�͗��ŽůŽŶĞů�D/'EKE�d͕� ͩ� �ŶũĞƵǆ�ĚĞ�ĚĠĨĞŶƐĞ�Ğƚ�ƐĠĐƵƌŝƚĠ�ĚĂŶƐ�ů͛ĞƐƉĂĐĞ�ͩ�
à� ϬϱͬϬϯ�͗��ŽůŽŶĞů�sŝŶĐĞŶƚ�DKh^^h͕� ͨ� �ŽŵŵĂŶĚĞŵĞŶƚ� ĚƵ� �ŽŵďĂƚ� &ƵƚƵƌ� ͩ�
à� ϮϮͬϭϬ�͗�'ĠŶĠƌĂů�^ƚĠƉŚĂŶĞ���E/dZKd͕� '��� ǌŽŶĞ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ^͕� ͨ�

>͛ĞŶŐĂŐĞŵĞŶƚ�ŽƉĠƌĂƚŝŽŶŶĞů�ĚĞƐ�ĂƌŵĠĞƐ�&ƌĂŶĕĂŝƐĞƐ�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ�ͩ � �
à� Ϯϲͬϭϭ�͗��ĂƉŝƚĂŝŶĞ�ĚĞ�&ƌĠŐĂƚĞ�^ƚĠƉŚĂŶĞ�^�>s�E � ͨ�>Ğ�ƌƀůĞ�ĚĞ�ůĂ�ŐƵĞƌƌĞ�

ŝŶĨŽƌŵĂƚŝŽŶŶĞůůĞ�ĚĂŶƐ�ůĂ�ĐǇďĞƌƐĠĐƵƌŝƚĠ�ͩ �
WĠƌŝŐƵĞƵǆ�;ĠƚƵĚŝĂŶƚƐ�Ğƚ�ůǇĐĠĞŶƐͿ�͗��
à� ϬϱͬϬϯ�͗�ͨ�>ĞƐ��ƌŵĠĞƐ͕�ĚŠƚĞƐ�ŵ͛ĞŶ�ƉůƵƐ�͊ͩ��ŽůŽŶĞů�WĂƵů�^��KhZEz͕�ĐŚĞĨ� ĚĞ� ĐŽƌƉƐ�

ĚƵ� ϭϮϲĞ� Z/͕� �ŽŶƚƌĞͲ�ŵŝƌĂů�&ƌĂŶĕŽŝƐ�'h/�,�Z�͕� ĐŽŵŵĂŶĚĂŶƚ� ůĂ� DĂƌŝŶĞ� ă�
�ŽƌĚĞĂƵǆ͕� '���^���E�͕�ĐŚĞĨ� Ě͛ĠƚĂƚͲŵĂũŽƌ� ĚƵ� ĐŽŵŵĂŶĚĞŵĞŶƚ� ƚĞƌƌŝƚŽƌŝĂů� ĚĞ�
ů͛�ƌŵĠĞ� ĚĞ� ů͛�ŝƌ� Ğƚ� ĚĞ� ů͛�ƐƉĂĐĞ�

à� ϭϰͬϭϭ�͗�D͘�'ŝůůĞƐ���ZdZ�E�͕� ĞŶƐĞŝŐŶĂŶƚͲĐŚĞƌĐŚĞƵƌ� ^ĐŝĞŶĐĞƐ� WŽ� �ŽƌĚĞĂƵǆ͕�
ͨ� �ŽŵŵĞŶƚ� ĐŽŶƐƚƌƵŝƌĞ� ůĂ� WĂŝǆ� ĂƉƌğƐ� ƵŶ� ĐŽŶĨůŝƚ� ͍� ͩ�

�ƌŝǀĞͲůĂͲ'ĂŝůůĂƌĚĞ�;ůǇĐĠĞŶƐͿ�͗��
à� ϮϰͬϬϱ�͗�'ĠŶĠƌĂů�;Ϯ^Ϳ�:ĠƌƀŵĞ�W�>>/^dZ�E�/͕� ƌĠĚĂĐƚĞƵƌ� ĞŶ� ĐŚĞĨ� ZĞǀƵĞ� �ĠĨĞŶƐĞ�

EĂƚŝŽŶĂůĞ͕� ĐŽŶƐƵůƚĂŶƚ� ŵŝůŝƚĂŝƌĞ� �
dƵůůĞ�;�ŝƚĠ��ĚŵŝŶŝƐƚƌĂƚŝǀĞͿ�͗��
à� ϬϮͬϬϮ�͗�D͘�WĂƐĐĂů�W>�^͕�ĚŝƌĞĐƚĞƵƌ� ĚĞ� ů͛/ŶƐƚŝƚƵƚ� /ŶƚĞƌŶĂƚŝŽŶĂů� ĚĞ� ZĞĐŚĞƌĐŚĞ� ƐƵƌ� ůĂ�

�ŽŶĨůŝĐƚƵĂůŝƚĠ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
�

à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

WůƵƐ�ĚĞ�ϴϬϬ�ĠƚƵĚŝĂŶƚƐ�Ğƚ�ůǇĐĠĞŶƐ�͗��
ĚĞ� ϳϬ� ă� ϭϬϬ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ;ĚŽŶƚ� ϵϬй� ƐŽŶƚ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ŽƵ� ůǇĐĠĞŶƐͿ� Ͳ� � � ϭϳϬ� ůǇĐĠĞŶƐ� ă�
dƵůůĞ�
WĞƌƐŽŶŶĞů��E�͗ � ĚĞ� ϯͲϰ� ƉĞƌƐŽŶŶĞƐ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ� Ğƚ� ƉƌŽĨĞƐƐĞƵƌƐ� ůǇĐĠĞ� �
ϯ� ă� ϱ� ƉĞƌƐŽŶŶĞƐ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ�
DŝůŝƚĂŝƌĞƐ�͗�ϯͲϱ�

�ĞƐ� ƌĞŶĐŽŶƚƌĞƐ� ƉĞƌŵĞƚƚĞŶƚ� ĚĞƐ� ĠĐŚĂŶŐĞƐ� ƚƌğƐ� ĂƉƉƌĠĐŝĠƐ� ĞŶƚƌĞ� ůĞƐ� �ƌŵĠĞƐ� Ğƚ� ůĞƐ� ĠƚƵĚŝĂŶƚƐͬůǇĐĠĞŶƐ͘�
>Ğ� ƐƵĐĐğƐ� ĞƐƚ� ƚĞů� ƋƵĞ� ůĞ� ŶŽŵďƌĞ� ĚĞ� ĐĞƐ� ĐĂĨĠƐ� Ă� ƉůƵƐ� ƋƵĞ� ĚŽƵďůĠ� ĞŶƚƌĞ� ϮϬϮϯ� Ğƚ� ϮϬϮϰ� Ğƚ� ƐĞ� ƌĠƉĂŶĚ� ĚĂŶƐ� ů͛ĞŶƐĞŵďůĞ�
ĚĞƐ� ĚĠƉĂƌƚĞŵĞŶƚƐ͘�
>Ă� ƉůƵƉĂƌƚ� ĚĞ� ĐĞƐ� ƌĞŶĐŽŶƚƌĞƐ� ƐĞ� ƚŝĞŶŶĞŶƚ� ĂƵ� ŵŽŵĞŶƚ� ĚĞ� ůĂ� ƉŽƐĞ� ŵĠƌŝĚŝĞŶŶĞ͕� Ě͛ĂƵƚƌĞƐ� ƐƵƌ� ƵŶĞ� ĚĞŵŝͲũŽƵƌŶĠĞ͘�

�
:ŽƵƌŶĂů�>Ă�DŽŶƚĂŐŶĞ�ʹ��ŽŶĨĠƌĞŶĐĞ�

ƐƚƌĂƚĠŐŝƋƵĞ�ʹ�dƵůůĞ�

�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�
Ύ/ŶƚŝƚƵůĠ�͗� Ϯ��ĂĨĠƐ�,ŝƐƚŽƌŝƋƵĞƐ�
ප�/ŶƐĐƌŝƚ�ĂƵ�W�&�͗�� ŶŽŶ�
ප�EĂƚƵƌĞ�ĚĞ�ů͛ŽƉĠƌĂƟŽŶ�͗� &ŽƌŵĂƚŝŽŶ�

ZĞŶĐŽŶƚƌĞƐ�ĚĠĚŝĠĞƐ�ĂƵǆ�ĞŶũĞƵǆ�ŵĠŵŽƌŝĞůƐ�Ğƚ�ŚŝƐƚŽƌŝƋƵĞƐ � ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ�
&ƌĂŶĐĞ� ĞŶ� ϭϵϰϰ͕� ĐĞƐ� ĐĂĨĠƐ� ŚŝƐƚŽƌŝƋƵĞƐ� ŝŶĂƵŐƵƌĞŶƚ� ƵŶĞ� ƐĠƌŝĞ� ƋƵŝ� ƐĞ� ĚĠƌŽƵůĞƌĂ� ĂƵ� ůŽŶŐ�
ĚĞ� ů͛ĂŶŶĠĞ� ƵŶŝǀĞƌƐŝƚĂŝƌĞ� ϮϬϮϰͲϮϬϮϱ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ĚĞƐ� ĚĞƌŶŝğƌĞƐ� ĂŶŶĠĞƐ� ĚĞ� ŐƵĞƌƌĞ� Ğƚ�
ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĞŶ� ϭϵϰϰͲϭϵϰϱ͘�
KƌŐĂŶŝƐĂƚŝŽŶ�dƌŝŶƀŵĞ��ĐĂĚĠŵŝƋƵĞ�͗���� /,��E� �ƋƵŝƚĂŝŶĞ͕� �ƌŵĠĞƐ͕� hŶŝǀĞƌƐŝƚĠ�
�ŽƌĚĞĂƵǆͲDŽŶƚĂŝŐŶĞ� Ğƚ� �ĞŶƚƌĞ� :ĞĂŶͲDŽƵůŝŶ�

ප��ĂƚĞ�Ğƚ�ůŝĞƵ�͗� �ŽƌĚĞĂƵǆ͕�hŶŝǀĞƌƐŝƚĠ��ŽƌĚĞĂƵǆͲDŽŶƚĂŝŐŶĞ�
ϭϱ� ŽĐƚŽďƌĞ� ͬ� ϭϬ� ĚĠĐĞŵďƌĞ�

ප�dŚğŵĞƐ�Ğƚ�ŽďũĞĐƚŝĨƐ�͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

à� ͨ�ϭϵϰϰ͕�ůĂ�ůŝďĠƌĂƚŝŽŶ�ĚĞ�ůĂ�&ƌĂŶĐĞ�͗�ĞŶũĞƵǆ�ŵĠŵŽƌŝĞůƐ͕�ĞŶũĞƵǆ�ŚŝƐƚŽƌŝƋƵĞƐ�ͩ�
>ŝĞƵƚĞŶĂŶƚͲ�ŽůŽŶĞů�/ǀĂŶ������h͕� ƐĞƌǀŝĐĞ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ͬ� KƵǀĞƌƚƵƌĞ�
ƉĂƌ�D͘��ůĞǆĂŶĚƌĞ�W�Z�h�͕� ƉƌĠƐŝĚĞŶƚ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ� �ŽƌĚĞĂƵǆͲDŽŶƚĂŝŐŶĞ�

à� ͨ�>ŝďƌĞƐ͕�sƵĞƐ�ĚĞ�ůĂ�ŐƵĞƌƌĞ�ă��ŽƌĚĞĂƵǆ͕�ĠƚĠ�ϭϵϰϰ�ͩ�D͘�ZŽŵĂŝŶ�tĞŶǌ͕�
ĐŽŶƐĞƌǀĂƚĞƵƌ� ĚƵ� DƵƐĠĞ� :ĞĂŶͲDŽƵůŝŶ�

ප�EŽŵďƌĞ�ĚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�͗�
à� �ůğǀĞƐ�ͬ�ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ��E�

�
à� �ƵƚƌĞƐ��

ϭϬϬͲϭϭϬ�ƉĞƌƐŽŶŶĞƐ�ĂƵ�ƚŽƚĂů�
ϴϬ� ĠƚƵĚŝĂŶƚƐ�
WƌĠƐŝĚĞŶƚ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ͕� ϱ� ƉƌŽĨĞƐƐĞƵƌƐ� ǀĞŶƵƐ� ĂƵǆ� Ϯ� ĐĂĨĠƐ� Ğƚ� ƋƵĞůƋƵĞƐ� ŵĞŵďƌĞƐ� ĚƵ�
ƉĞƌƐŽŶŶĞů� ĂĚŵŝŶŝƐƚƌĂƚŝĨ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ� �ŽƌĚĞĂƵǆͲDŽŶƚĂŝŐŶĞ�
ϯ� ă� ϱ� ƉĞƌƐŽŶŶĞƐ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ� ͬ� ϰ� DŝůŝƚĂŝƌĞƐ�

�� ů͛ŝŶƐƚĂƌ� ĚĞƐ� ĐĂĨĠƐ� ƐƚƌĂƚĠŐŝƋƵĞƐ͕� ůĂ� ĨŽƌŵƵůĞ� ĚĞƐ� ĐĂĨĠƐ� ŚŝƐƚŽƌŝƋƵĞƐ� ƐĞ� ƌĠǀğůĞ� ĂƚƚƌĂǇĂŶƚĞ͕� ĂƐƐĞǌ� ƉĞƵ� ŽŶĠƌĞƵƐĞ� Ğƚ�
ĞĨĨŝĐĂĐĞ� ĞŶ� ƚĞƌŵĞƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� Ě͛ƵŶ� ĂƵĚŝƚŽŝƌĞ� ĞŶ� ĠƚƵĚĞƐ� ƐƵƉĠƌŝĞƵƌĞƐ͘�
�ĞƐ� ƌĞŶĐŽŶƚƌĞƐ� ƐĞ� ƚŝĞŶŶĞŶƚ� ůŽƌƐ� ĚĞ� ůĂ� ƉŽƐĞ� ŵĠƌŝĚŝĞŶŶĞ͕� ĐĞ� ƋƵŝ� ůĞƐ� ƌĞŶĚ� ĨĂĐŝůĞŵĞŶƚ� ĂĐĐĞƐƐŝďůĞƐ͘� �
�

�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϰϯ�ũŽƵƌŶĠĞƐ�^Eh�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�

Ͳ� :ĞƵŶĞƐ� ĚĞƐ� ƐĠũŽƵƌƐ� ĚĞ� ĐŽŚĠƐŝŽŶ�
Ͳ� �ŶĐĂĚƌĂŶƚƐ� ĚƵ� ^Eh�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰϯ�ũŽƵƌŶĠĞƐ͕�ĚĂŶƐ�ϳ�ĚĠƉĂƌƚĞŵĞŶƚƐ�͗��ŚĂƌĞŶƚĞ͕� �ŽƌƌğǌĞ͕� �ĞƵǆͲ^ğǀƌĞƐ͕� �ŽƌĚŽŐŶĞ͕�
'ŝƌŽŶĚĞ͕� >ĂŶĚĞƐ͕� >ŽƚͲĞƚͲ'ĂƌŽŶŶĞ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

&ŽƌŵĂƚŝŽŶ�ĚĞƐ�ĞŶĐĂĚƌĂŶƚƐ�ĚƵ�^Eh�Ğƚ�ĂŶŝŵĂƚŝŽŶ�ĂƵƉƌğƐ�ĚĞƐ�ũĞƵŶĞƐ�ůŽƌƐ�ĚĞƐ�ƐĠũŽƵƌƐ�
ĚĞ��ŽŚĠƐŝŽŶ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
� �

:ĞƵŶĞƐ�͗�ϯ�ϴϬϬ�
�ŶĐĂĚƌĞŵĞŶƚ�^Eh�͗�ϭϱϬ�ĂĚƵůƚĞƐ�
DĞŵďƌĞƐ����/,��E��Yh/d�/E��ŝŶǀĞƐƚŝƐ�͗�ϮϬ�
DŝůŝƚĂŝƌĞƐ�͗�ϳϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
�

�ŽƸƚ� ƚŽƚĂů� ͗� � ĞŶ�ĂƚƚĞŶƚĞ�ĚĞ�ĐŽŶŶĂŠƚƌĞ�ůĞ�ĐŽƸƚ�ĚĞƐ�ĚĠƉůĂĐĞŵĞŶƚƐ�ĚĞƐ�ďĠŶĠǀŽůĞƐ�
;ϭϬ�ϬϬϬŬŵͿ �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
ϮϬ�ŵĞŵďƌĞƐ�ĚĞ�ŶŽƚƌĞ�ĂƐƐŽĐŝĂƚŝŽŶ�ŽŶƚ�ƉĂƌƚŝĐŝƉĠ�ă�ĐĞƐ�ϰϯ�ũŽƵƌŶĠĞƐ�Ğƚ�ƉĂƌĐŽƵƌƵ�ϭϬ�ϬϬϬŬŵ�ƉŽƵƌ�͗ � �
Ͳ� WƌŽŵŽƵǀŽŝƌ�ůĞ�ĐŽŵƉŽƌƚĞŵĞŶƚ�ĐŝƚŽǇĞŶ�ĂƵƉƌğƐ�ĚĞƐ�ũĞƵŶĞƐ͕� ƉĂƌ� ůΖĂŶŝŵĂƚŝŽŶ� ĚĞƐ� ũĞƵǆ� ��Ͳ�/Ͳ��hZ � Ğƚ� �ĠĐŝƐŝŽŶ�
�ĠĨĞŶƐĞ͕� ůĞƐ� ŵŽĚƵůĞƐ� �ŶŐĂŐĞŵĞŶƚ��ŝƚŽǇĞŶ � Ğƚ� �ĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞ�Ğƚ� Z�^/>/�E�� � ;ŵŽĚƵůĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ�
ĐůĂƐƐĞƐ� ĞŶŐĂŐĠĞƐͿ�
Ͳ� &ŽƌŵĞƌ�ůĞƐ�ĞŶĐĂĚƌĂŶƚƐ �
�
ͻ� /ŶƚĞƌǀĞŶƚŝŽŶ� ĂƵƉƌğƐ� ĚĞƐ� ĐŚĞĨƐ� ĚĞ� ƉƌŽũĞƚ� ƉŽƵƌ� ĨĂŝƌĞ� ĐŽŶŶĂŝƚƌĞ� ů͛��� /,��E� �Yh/d�/E�� Ğƚ� ŶŽƐ� ŵŽĚƵůĞƐ͕� ĐĞ� ƋƵŝ� Ă�
ƉĞƌŵŝƐ� ĚĞ� ŶŽƵĞƌ� ƵŶĞ� ĐŽŵƉůĠŵĞŶƚĂƌŝƚĠ� Ě͛ĂĐƚŝŽŶ� Ğƚ� ĐŽŵŵĞŶƚ� ŶŽƵƐ� ƉŽƵǀŝŽŶƐ� ŶŽƵƐ� ŝŶƚĠŐƌĞƌ� ĚĂŶƐ� ůĞƐ� ϳ� ƚŚĠŵĂƚŝƋƵĞƐ�
ĚƵ� ^Eh �͘ �
ͻ� hŶ� ďŽŶ� ĞƐƉƌŝƚ� ĚĞ� ĐĂŵĂƌĂĚĞƌŝĞ� ĂǀĞĐ� ĚĞ� ů͛ĞŶƚŚŽƵƐŝĂƐŵĞ͕� ĞŶƚƌĂŝĚĞ� Ğƚ� ďŝĞŶǀĞŝůůĂŶĐĞ͘�
ͻ� KƌŐĂŶŝƐĂƚŝŽŶ� Ğƚ� ĂŶƚŝĐŝƉĂƚŝŽŶ͘�
�
�

� � � � � ��� � �
^Eh��ŽƌĚŽŐŶĞ�ʹ�:ĞƵ�����/���hZ����������^Eh͕��ŶĚĞƌŶŽƐ�;ϯϯͿ�ʹ�:ĞƵ��ĠĐŝƐŝŽŶ��ĠĨĞŶƐĞ����^Eh�>ĂŶĚĞƐ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��EKZD�E�/��Ͳ����E�

�Z�ϯ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�EŽƌŵĂŶĚŝĞ��ĂĞŶ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ^Ƶƌ�ůĞƐ�ƉĂƐ�ĚƵ�'ĠŶĠƌĂů�ĚĞ�'ĂƵůůĞ�ĚĂŶƐ�ůĞ��ĞƐƐŝŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĂůůǇĞ� ĐŝƚŽǇĞŶ͕� ƉĂƌĐŽƵƌƐ� ŵĠŵŽƌŝĞů�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϰ� ũƵŝŶ� ϮϬϮϰ� ă� 'ƌĂǇĞ� ƐƵƌ� DĞƌ͕� �ŽƵƌƐĞƵůůĞƐ� ƐƵƌ� DĞƌ� Ğƚ� �ĂǇĞƵǆ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ� ů͛ĂƌƌŝǀĠĞ� ĚƵ� 'ĠŶĠƌĂů� ĚĞ� 'ĂƵůůĞ� ĚĂŶƐ� ůĞ� �ĞƐƐŝŶ͕�
ƵŶ� ƉĂƌĐŽƵƌƐ� ŵĠŵŽƌŝĞů� Ă� ƉĞƌŵŝƐ� ă� ϮϬϬ� ĠůğǀĞƐ� ĞŶĐĂĚƌĠƐ� ƉĂƌ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ĚĞƐ�
ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛/,��E� ĚĞ� ĚĞ� ƐƵŝǀƌĞ� ůĞƐ� ƉĂƐ� ĚƵ� 'ĠŶĠƌĂů� ĚĞ� 'ĂƵůůĞ� ă� ƉĂƌƚŝƌ�
ĚĞ� ƐŽŶ� ůŝĞƵ� ĚĞ� ZĞƚŽƵƌ� ƐƵƌ� ůĂ� ƚĞƌƌĞ� ĚĞ� &ƌĂŶĐĞ͕� ůĞ� ϭϰ� ũƵŝŶ� ϭϵϰϰ� ă� ůĂ� ůŝŵŝƚĞ� ĚĞ� 'ƌĂǇĞ� ƐƵƌ�
DĞƌ� Ğƚ� ĚĞ� �ŽƵƌƐĞƵůůĞƐ� Žƶ� ƐĞ� ƚƌŽƵǀĞ� ŵĂŝŶƚĞŶĂŶƚ� � ŝŵƉůĂŶƚĠĞ� ƵŶĞ� �ƌŽŝǆ� ĚĞ� >ŽƌƌĂŝŶĞ� ĚĞ�
ϭϴ� ŵ� ĚĞ� ŚĂƵƚ� ũƵƐƋƵ͛ă� ůĂ� ĐŽŵŵƵŶĞ� ĚĞ� �ĂǇĞƵǆ͕� ůŝĞƵ� ĚĞ� ƐŽŶ� ƉƌĞŵŝĞƌ� ĚŝƐĐŽƵƌƐ� ĚĞǀĂŶƚ� ƵŶĞ�
ƉŽƉƵůĂƚŝŽŶ� ůŝďĠƌĠĞ͘� �� ĐŚĂƋƵĞ� ĠƚĂƉĞ͕� ƵŶ� ŐƵŝĚĞ� ĐŽŶĨĠƌĞŶĐŝĞƌ� ĞƚͬŽƵ� ƵŶ� ŐƌĂŶĚ� ƚĠŵŽŝŶ�
ĞƚͬŽƵ� ƵŶĞ� ĂƵƚŽƌŝƚĠ� Ă� ŵŝƐ� ĞŶ� ƉĞƌƐƉĞĐƚŝǀĞ� ůĞƐ� ůŝĞƵǆ� ĂƵ� ƚƌĂǀĞƌƐ� ĚĞ� ǀŝƐŝƚĞƐ� ŝŶƐŽůŝƚĞƐ� Ğƚ�
Ě͛ĞǆƉŽƐŝƚŝŽŶƐ͕� ĂƵ� ƉƌŽĨŝƚ� Ě͛ĠůğǀĞƐ� ĚĞ� ϱ� ĐůĂƐƐĞƐ� ĚĞ� ϯğŵĞ� Ğƚ� ĚĞ� ^ĞĐŽŶĚĞ� ĚĞ� �ŽůůğŐĞƐ� Ğƚ� ĚĞ�
>ǇĐĠĞƐ� ĚĞ� �ĂǇĞƵǆ� Ğƚ� �ŽƵƌƐĞƵůůĞƐ� ƐƵƌ� DĞƌ �͘

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϬϬ� ĠůğǀĞƐ͕� �
ϭϬ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ĞŶĐĂĚƌĂŶƚ͕� �
ϮϬ� ƌĠƐĞƌǀŝƐƚĞƐ� Ğƚ� ƉĞƌƐŽŶŶĞƐ� ĚĞ� ůĂ� �D�� ϭϰ �͘ ϱ� ŵĞŵďƌĞƐ� ĚĞ� ů͛�Zϯ� /,��E�
ϲϬ� ƐĠŶĂƚĞƵƌƐ� ĂǀĞĐ�ůĞ�WƌĠƐŝĚĞŶƚ�ĚƵ�^ĠŶĂƚ�'ĠƌĂƌĚ�>ĂƌĐŚĞƌ͕� ƐĠŶĂƚĞƵƌƐ� ƐŽƵƐ� ůĞ� ŚĂƵƚ�
ƉĂƚƌŽŶĂŐĞ� ĚƵ� WƌĠƐŝĚĞŶƚ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϯϳϬϬ� ĞƵƌŽƐ�
ϭϬϬϬ� ĞƵƌŽƐ�

�ǆĐĞůůĞŶƚ͘� dƌŽŝƐŝğŵĞ� ĠĚŝƚŝŽŶ� ĚĞ� ĐĞ� ƉĂƌĐŽƵƌƐ� ŵĠŵŽƌŝĞů� ƋƵŝ� ƐĞ� ĚĠǀĞůŽƉƉĞ� ĞŶ� ŶŽŵďƌĞ� ĚĞ� ĐůĂƐƐĞƐ͕� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ� Ğƚ�
ĚŽŶĐ� Ě͛ĠůğǀĞƐ �͘ >ĞƐ� ƉƌŝƐĞƐ� ĚĞ� ĐŽŶƚĂĐƚ� ƉŽƵƌ� ƵŶ� ĠůĂƌŐŝƐƐĞŵĞŶƚ� ĚƵ� ŶŽŵďƌĞ� Ě͛ĠůğǀĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� Ğƚ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ�
ĂŝŶƐŝ� ƋƵĞ� ĚĞ� ůŝĞƵǆ� Ğƚ� ƚŚĠŵĂƚŝƋƵĞƐ� ů͛ĂŶ� ƉƌŽĐŚĂŝŶ� ƐŽŶƚ� ĚĠũă� ĞĨĨĞĐƚŝǀĞƐ͘�
>Ă� ƌĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ůĞƐ� ƐĠŶĂƚĞƵƌƐ� Ğƚ� ůĞ� WƌĠƐŝĚĞŶƚ� ĚƵ� ^ĠŶĂƚ� Ă� ĠƚĠ� ƚƌğƐ� ĞŶƌŝĐŚŝƐƐĂŶƚĞ� ĂŝŶƐŝ� ƋƵĞ� ůĂ� ƉƌĠƐĞŶĐĞ� ĚĞ� ůĂ� 'ĂƌĚĞ�
ƌĠƉƵďůŝĐĂŝŶĞ� ă� �ŚĞǀĂů͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � DĠŵŽŝƌĞ͕�ĐŝƚŽǇĞŶŶĞƚĠ͕�ĚĠĨĞŶƐĞ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĂůůǇĞ� ĐŝƚŽǇĞŶ� Ğƚ� ŵĠŵŽƌŝĞů�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� ă� WĂƌŝƐ͕� ^ĠŶĂƚ͕� DƵƐĠĞ� ĚĞ� ů͛ŽƌĚƌĞ� ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ͕� ZĂǀŝǀĂŐĞ� ĚĞ� ůĂ�

ĨůĂŵŵĞ� ĚƵ� ƐŽůĚĂƚ� ŝŶĐŽŶŶƵ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WĂƌĐŽƵƌƐ� ŵĠŵŽƌŝĞů� Ğƚ� ĐŝƚŽǇĞŶ� ƉŽƵƌ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ůǇĐĠĞ� Ğƚ� ĚĞƐ� �ĂĚĞƚƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͕�
ƚƌĂŶƐǀĞƌƐĂůŝƚĠ� ƐĐŽůĂŝƌĞ� Ğƚ� ŵŝǆŝƚĠ� ĚĞƐ� ƉƵďůŝĐƐ� ũĞƵŶĞƐ͕� Ɛ͛ŝŶƐĐƌŝǀĂŶƚ� ĚĂŶƐ� ƵŶ� ĐǇĐůĞ� ƉůƵƐ�
ůĂƌŐĞ� ĐŽŵƉƌĞŶĂŶƚ� ĚĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� Ğƚ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂƚŝŽŶƐ� ă� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϮϱ� ĠůğǀĞƐ� Ğƚ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� �
ϭϬ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ĞŶĐĂĚƌĂŶƚ͕� �
ϮϬ� ƌĠƐĞƌǀŝƐƚĞƐ� Ğƚ� ƉĞƌƐŽŶŶĞƐ� ĚĞ� ůĂ� �D�� ϭϰ �͘ ϱ� ŵĞŵďƌĞƐ� ĚĞ� ů͛�Zϯ� /,��E�
�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϰϭϭϬĞƵƌŽƐ�
ϭϱϬϬ� ĞƵƌŽƐ�

�ǆĐĞůůĞŶƚĞ� ũŽƵƌŶĠĞ� ƋƵŝ� Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠĞ� ƐĞůŽŶ� ůĞ� ƉƌŽŐƌĂŵŵĞ� ƉƌĠǀƵ� ͗� ǀŝƐŝƚĞ� ĚƵ� ^ĠŶĂƚ� ;ĂĐĐƵĞŝů� ĂƚƚĂĐŚĠ� ƉĂƌůĞŵĞŶƚĂŝƌĞͿ͕�
ĚĠũĞƵŶĞƌ͕� ǀŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� ĚĞ� ů͛KƌĚƌĞ� ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ͕� ǀŝƐŝƚĞ� ĚƵ� dŽŵďĞĂƵ� ĚĞ� EĂƉŽůĠŽŶ� ĂƵǆ� /ŶǀĂůŝĚĞƐ͕� ĐĠƌĠŵŽŶŝĞ� ĚƵ�
ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ� ă� ů͛�ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ� ͖� ƚƌĂŶƐƉŽƌƚƐ� ĞŶ� ĐĂƌ� Ğƚ� ŵĂƌĐŚĞ� ĚĂŶƐ� WĂƌŝƐ �͘ >ĞƐ� ũĞƵŶĞƐ� ŽŶƚ� ĠƚĠ�
ĞŶƚŚŽƵƐŝĂƐƚĞƐ� Ğƚ� ĠŵƵƐ� ƉĂƌ� ůĞƐ� ĐĠƌĠŵŽŶŝĞƐ͕� ĚĞ� ŵġŵĞ� ƋƵĞ� ůĞƐ� ĂĐĐŽŵƉĂŐŶĂŶƚƐ �͘ 'ƌĂŶĚĞ� ƌĠƵƐƐŝƚĞ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ �͘ �
�
� �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
Ύ/ŶƚŝƚƵůĠ� ͗� ^Ƶƌ�ůĞƐ�ƉĂƐ�ĚĞƐ�ĐŽĚĞ�ƚĂůŬĞƌƐ�ĐŽŵĂŶĐŚĞƐ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ZĂůůǇĞ� ĐŝƚŽǇĞŶ� Ğƚ� ŵĠŵŽƌŝĞů�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϳ� ũƵŝŶ� ă� dŝůůǇ� ƐƵƌ� ^ĞƵůůĞƐ� ĂǀĞĐ� ůĂ� ĚĠůĠŐĂƚŝŽŶ� ĐŽŵĂŶĐŚĞ� Ğƚ� ϭϬ� ũƵŝŶ� ϮϬϮϰ� ƐƵƌ� ůĂ� ƉůĂŐĞ� ĚĞ�

hƚĂŚ� �ĞĂĐŚ� ĚĂŶƐ� ůĂ� DĂŶĐŚĞ� Ğƚ� ƚƌĂǀĂŝů� ƚŽƵƚĞ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ� �ĠďĂƌƋƵĞŵĞŶƚ͕� ůĞƐ� ĚĞƐĐĞŶĚĂŶƚƐ� ĚĞƐ� ƐŽůĚĂƚƐ�
ĐŽŵĂŶĐŚĞƐ� ĂǇĂŶƚ� ĚĠďĂƌƋƵĠ� ůĞ� ϲ� ũƵŝŶ͕� ůĞƐ� �ŽĚĞ� ƚĂůŬĞƌƐ� ŽŶƚ� ĠƚĠ� ƉƌĠƐĞŶƚƐ� ĞŶ�
EŽƌŵĂŶĚŝĞ� Ğƚ� ŽŶƚ� ĂŝŶƐŝ� ƌĞŶĚƵ� ŚŽŵŵĂŐĞ� ă� ůĞƵƌƐ� ŐůŽƌŝĞƵǆ� ĂŠŶĠƐ� ă� hƚĂŚ� �ĞĂĐŚ͘�
�
^ĞůŽŶ� ůĞ� ƐŽƵŚĂŝƚ� ĚĞ� ŶŽƐ� ĂŵŝƐ� ĐŽŵĂŶĐŚĞƐ͕� ůĞƐ� ĐĠƌĠŵŽŶŝĞƐ� ĚƵ� ƐŽƵǀĞŶŝƌ� ŝŶƚĞƌĐƵůƚƵƌĞůůĞƐ�
ƐĞ� ƐŽŶƚ� ĚĠƌŽƵůĠƐ� ƐĞůŽŶ� ůĂ� ƚƌĂĚŝƚŝŽŶ� ĐŽŵĂŶĐŚĞ� ĂǀĞĐ� ůĂ� ƉƌĠƐĞŶĐĞ� ĚĞ� ĚĂŶƐĞƵƌƐ�
ƚƌĂĚŝƚŝŽŶŶĞůƐ͘�
�
�Ŷ� ŽƵƚƌĞ͕� ů͛ŽďũĞĐƚŝĨ� ĠƚĂŝƚ� Ě͛ŽƌŐĂŶŝƐĞƌ� ƉůƵƐŝĞƵƌƐ� ĠǀğŶĞŵĞŶƚƐ� ŝŶƚĞƌŐĠŶĠƌĂƚŝŽŶŶĞůƐ� Ğƚ�
ŝŶƚĞƌĐƵůƚƵƌĞůƐ� ĚŽŶƚ� ůĞ� ƉƌŽŐƌĂŵŵĞ� ĞƐƚ� ƉƌĠƐĞŶƚĠ� ĐŝͲĂƉƌğƐ� ͗�
Ͳ� >ĞƐ� ĞŶĨĂŶƚƐ� ĚĞƐ� ĠĐŽůĞƐ� Ğƚ� ĚĞ� ĐŽůůğŐĞƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ĂƵǆ� ĐĠƌĠŵŽŶŝĞƐ͘�
Ͳ� WƌĠĂůĂďůĞŵĞŶƚ͕� ůĞƐ� ĞŶĨĂŶƚƐ� ĚĞƐ� ĠĐŽůĞƐ� Ğƚ� ĚĞƐ� ĐŽůůğŐĞƐ� ŽŶƚ� ĠƚĠ� ŝŶǀŝƚĠƐ� ă� ƌĠĂůŝƐĞƌ� ƵŶ�
ƚƌĂǀĂŝů� ĚĞ� DĠŵŽŝƌĞ� ƐƵƌ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞƐ� �ŵĠƌŝŶĚŝĞŶƐ� ă� ůĂ� �ĂƚĂŝůůĞ� ĚĞ� EŽƌŵĂŶĚŝĞ�
Ğƚ� ƐƵƌ� ůĂ� ĐƵůƚƵƌĞ� ĂŵĠƌŝŶĚŝĞŶŶĞ͘�
�ĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ůĂ� EĂƚŝŽŶ� ĐŽŵĂŶĐŚĞ� ŽŶƚ� ƉƌĠƐĞŶƚĠ� ůĞƵƌ� ĐƵůƚƵƌĞ� ĂŝŶƐŝ� ƋƵĞ� ůĞ� ƌƀůĞ�
ĚĞƐ� Η�ŽĚĞ� dĂůŬĞƌƐΗ� ă� ů͛ĠƚĠ� ϭϵϰϰ� ĂƵǆ� ĞŶĨĂŶƚƐ� Ě͛� ĠĐŽůĞƐ͘�
�Ğ� ƉƌŽũĞƚ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ƵŶ� ĐŽŶƚĞǆƚĞ� ĚĞ� ƉĂŝǆ� ŝŶƚĞƌĐƵůƚƵƌĞůůĞ� Ğƚ� Ě͛ĠĐŚĂŶŐĞƐ� ƐƵƌ� ůĂ�
DĠŵŽŝƌĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϭϬ� ĠůğǀĞƐ͕� �
ϭϬ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ĞŶĐĂĚƌĂŶƚ͕�
� ϱ� ŵĞŵďƌĞƐ� ĚĞ� ů͛�Zϯ� /,��E͕� �ŽŶƐƵůĞ� ĚĞƐ� �ƚĂƚƐͲhŶŝƐ� ƉŽƵƌ� ůĞ� 'ƌĂŶĚ� KƵĞƐƚ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϯϬϬϬ� ĞƵƌŽƐ�
ϭϮϬϬ� ĞƵƌŽƐ�

�ǆĐĞůůĞŶƚĞ� ũŽƵƌŶĠĞ� ƋƵŝ� Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠĞ� ƐĞůŽŶ� ůĞ� ƉƌŽŐƌĂŵŵĞ� ƉƌĠǀƵ͘� 'ƌĂŶĚĞ� ƌĠƵƐƐŝƚĞ� ĚĞ� ĐĞƚƚĞ� ŽƉĠƌĂƚŝŽŶ �͘ >ĞƐ� ĠĐŚĂŶŐĞƐ�
ŝŶƚĞƌŐĠŶĠƌĂƚŝŽŶŶĞůƐ� Ğƚ� ŝŶƚĞƌĐƵůƚƵƌĞůƐ� ŽŶƚ� ĠƚĠ� ƚƌğƐ� ĨƌƵĐƚƵĞƵǆ� Ğƚ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͕� ĐŽŵĂŶĐŚĞƐ� Ğƚ� ĠůğǀĞƐ� Ă�
ĠƚĠ� ĞŶĐŚĂŶƚĠ͘� �
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�����D/��ĚĞ�͗���Z�d�/>�
�Z�ϭϲ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�WĂƌŝƐ�/ůĞ�ĚĞ�&ƌĂŶĐĞ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϱèĖťĺƅôĲϙЏϙ�ЍôĲČÍČôŘϙŕĺŪŘϙīÍϙîõċôĲŜôϙАϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bĺĲϙ
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͏͘ϯ͐͐ϯ͑͏͑͒ϙϳϙ>ĺŘťϙîôϙīЍ(ŜťϠϙ�ÍĖĲťϱ"ôĲĖŜϙϼ͒͘Ͻϙ

ϙ
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�ôϙŘÍīīƅôϙèĖťĺƅôĲϙîЍŪĲôϙĤĺŪŘĲõôϙôŜťϙîõîĖõϙÍŪƄϙõīāŽôŜϙîôϙèĺīīāČôŜϙîôϙ�ôĖĲôϱ�ÍĖĲťϱ
"ôĲĖŜϙôĲČÍČõŜϙîÍĲŜϙîôŜϙèīÍŜŜôŜϙîôϙîõċôĲŜôϙôťϙîôϙŜõèŪŘĖťõϙČīĺæÍīôϟϙ
͔͏ϙĤôŪĲôŜϙŕÍŘťĖèĖŕôŘĺĲťϙÝϙēŪĖťϙÍťôīĖôŘŜϙĺŘČÍĲĖŜõŜϙŕÍŘϙīÍϙ"a"ϙ͒͘ϙÍŪϙ>ĺŘťϙîôϙīЍ(Ŝťϟϙ

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϙ
͔͏ϙ
͏͗ϙ
͔͑ϙ

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͖͑͐͘ϙьϙ
͖͔͐͏ϙьϙ
�b(iϙϼ͒͏͏ϙьϽϙϯϙ�@�aϙϼ͒͏͏ϙьϽϙ

�Ğ� ƌĂůůǇĞͲĐŝƚŽǇĞŶ� Ă� ĠƚĠ� ƵŶĞ� ƌĠĞůůĞ� ƌĠƵƐƐŝƚĞ� ͗� ŝů� Ă� ƉĞƌŵŝƐ� ĚĞ� ŵŽďŝůŝƐĞƌ� ϵϬ� ĐŽůůĠŐŝĞŶƐ� ĚĞ� ^ĞŝŶĞͲ^ĂŝŶƚͲ�ĞŶŝƐ� ƐƵƌ� ĚĞƐ� ĂƚĞůŝĞƌƐ�
ĞŶ� ůŝĞŶ� ĂǀĞĐ� ͨ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ͩ� Ğƚ� ů͛ĞŶŐĂŐĞŵĞŶƚ �͘ �ŚĂƋƵĞ� ĂƚĞůŝĞƌ� Ă� ƉƵ� ĨĂŝƌĞ� ƉĂƌƚŝĐŝƉĞƌ� Ğƚ� ƌĞƐƉŽŶƐĂďŝůŝƐĞƌ� ůĞƐ� ĠůğǀĞƐ�
ĚĂŶƐ� ĚŝĨĨĠƌĞŶƚƐ� ĚŽŵĂŝŶĞƐ� ;ƐĞĐŽƵƌŝƐŵĞ� ͗� ďƌĂŶĐĂƌĚĂŐĞ͕� ŐĞƐƚĞƐ� ƋƵŝ� ƐĂƵǀĞŶƚ� ƉŽƵƌ� ůĞ� ƐĞĐŽƵƌƐ� ĚĞƐ� ďůĞƐƐĠƐ͕� ƚĞƐƚ� ĚĞ�
ĐŽŶĚŝƚŝŽŶ� ƐƉŽƌƚŝǀĞ� ŵŝůŝƚĂŝƌĞ͕� ƉĂƌĐŽƵƌƐ� ŶĂƚƵƌĞů� ƐƵƌ� ŽďƐƚĂĐůĞ� ĂǀĞĐ� ƚƌĂĐƚĂŐĞ� ĚĞ� ĐŚĂƌŐĞ͕� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ŽƉĠƌĂƚŝŽŶ�
^ĞŶƚŝŶĞůůĞ͕� ƉĂƌĐŽƵƌƐ� ĠǀĂƐŝŽŶ� ƐƵƌ� ůŝŐŶĞ� ĚĞ� ǀŝĞ͕� ƚĞĐŚŶŝƋƵĞ� ŝŶĚŝǀŝĚƵĞůůĞ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ� ĚĞ� ĚĠĨĞŶƐĞ� ƌĂƉƉƌŽĐŚĠĞ͕�
ƐŝŵƵůĂƚŝŽŶ� ĚĞ� ƚŝƌ� ƐƉŽƌƚŝĨ͕� ŝŶĨŽƌŵĂƚŝŽŶ� ƐƵƌ� ůĞ� ^Eh� Ğƚ� ƐƵƌ� ůĞƐ� ĐĂƌƌŝğƌĞƐ� ĚĂŶƐ� ůĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐͿ �͘ >ĞƐ� ĠůğǀĞƐ� ŽŶƚ�
ĞǆƉĠƌŝŵĞŶƚĠ� ƉĂƌ� ůĞ� ďŝĂŝƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĚĞƐ� ĨŽƌŵĞƐ� Ě͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ĂƵ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ĚĞ�
ĐŚĂĐƵŶ͘� � ϙ
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂǀŝǀĂŐĞ�ĚĞ�ůĂ�&ůĂŵŵĞ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϬϵͬϭϭͬϮϬϮϯ� �ʹ �ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ͕� WĂƌŝƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ZĂǀŝǀĂŐĞ� ĂǀĞĐ� ĚĠƉƀƚ� ĚĞ� ŐĞƌďĞ� ĚĞ� ůĂ� ZĠĨĠƌĞŶƚĞ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĂƵ� ŶŽŵ� ĚĞ�
DĂĚĂŵĞ� ůĂ� ZĞĐƚƌŝĐĞ͕� ĂĐĐŽŵƉĂŐŶĠĞ� Ě͛ĠůğǀĞƐ� ĚĞ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ�
ŐůŽďĂůĞ� ĚĞƐ� ϯ� ĚĠƉĂƌƚĞŵĞŶƚƐ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ;ůǇĐĠĞ� WŝĞƌƌĞ� ĚĞ� �ŽƵďĞƌƚŝŶ͕� DĞĂƵǆ� ;ϳϳͿ �͕
ĐŽůůğŐĞ� sŝĐƚŽƌ� ,ƵŐŽ͕� EŽŝƐǇͲůĞͲ'ƌĂŶĚ� ;ϵϯͿ� ůǇĐĠĞ� WĂƵů� �Ğƌƚ͕� �ůĨŽƌƚǀŝůůĞ� ;ϵϰͿͿ �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϰϬ�
ϴ�

�ĠƌĠŵŽŶŝĞ� ĐŝƚŽǇĞŶŶĞ� Ğƚ� ŵĠŵŽƌŝĞůůĞ� ŵĂƚĠƌŝĂůŝƐĂŶƚ� ů͛ĂƚƚĂĐŚĞŵĞŶƚ� ĚƵ� ƌĞĐƚŽƌĂƚ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� �ƌĠƚĞŝů� ă� ůĂ�
ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞƐ� ǀĂůĞƵƌƐ� ƌĠƉƵďůŝĐĂŝŶĞƐ� ĂƵƉƌğƐ� ĚĞƐ� ĠůğǀĞƐ �͘ � �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � &ŽƌƵŵ�ŶĂƚŝŽŶĂů�ĚĞƐ��ƵĚŝƚĞƵƌƐ�ĚĞ�ů͛hŶŝŽŶ�/,��E�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽůůŽƋƵĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϳͬϭϭͬϮϬϮϯ� �ʹ �ĐŽůĞ� ŵŝůŝƚĂŝƌĞ͕� WĂƌŝƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WĂƌƚŝĐŝƉĂƚŝŽŶ� Ě͛ƵŶĞ� ĐůĂƐƐĞ� Ě͛ƵŶ� ůǇĐĠĞ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ă� ĐĞ� ĐŽůůŽƋƵĞ� ĂŶŶƵĞů͕� ă� ůĂ� ĚĞŵĂŶĚĞ�
ĚĞ� ů͛hŶŝŽŶ� /,��E �͘ �Ğ� ĐŽůůŽƋƵĞ� ĠƚĂŝƚ� ĐŽŶƐĂĐƌĠ� ă� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ͨ� �ŶŐĂŐĞŵĞŶƚ� Ğƚ� ĞƐƉƌŝƚ�
ĚĞ� ĚĠĨĞŶƐĞ� ĚĂŶƐ� ůĂ� &ƌĂŶĐĞ� ĚΖĂƵũŽƵƌĚΖŚƵŝ� ͩ� Ă� ƌĠƵŶŝ� ă� ů͛�ĐŽůĞ� ŵŝůŝƚĂŝƌĞ� ĚĞƐ� �ƵĚŝƚĞƵƌƐ� ĚĞ�
ů͛/,��E͘� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϱ�
ϯ�

>ĞƐ� ĠůğǀĞƐ� Ě͛ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� dĞƌŵŝŶĂůĞ� ĚƵ� ůǇĐĠĞ� ^ĐŚǁĞŝƚǌĞƌ� ĂƵ� ZĂŝŶĐǇ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ůĂ� ŵĂƚŝŶĠĞ� ĚƵ� ĐŽůůŽƋƵĞ� ͗� ƚĂďůĞͲ
ƌŽŶĚĞ� ͨ� WŽƵƌƋƵŽŝ� Ğƚ� ĐŽŵŵĞŶƚ� Ɛ͛ĞŶŐĂŐĞͲƚͲŽŶ� ĂƵũŽƵƌĚ͛ŚƵŝ� ͍� ͩ� Ğƚ� ĚĠďĂƚ� ĐŽŶƚƌĂĚŝĐƚŽŝƌĞ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƋƵĞƐƚŝŽŶ� ͨ� ů͛hŶŝŽŶ�
�ƵƌŽƉĠĞŶŶĞ� ƌĞŶĨŽƌĐĞͲƚͲĞůůĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ͍� ͩ͘� /ŶǀŝƚĠƐ� ĂƵ� ĚĠũĞƵŶĞƌ͕� ůĞƐ� ũĞƵŶĞƐ� ĚƵ� ZĂŝŶĐǇ� ŽŶƚ� ĂƉƉƌĠĐŝĠ� ůĞƐ�
ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� ůĞƐ� ĂƵĚŝƚĞƵƌƐ͕� ĚĞƐ� ƌĞŶĐŽŶƚƌĞƐ� ŝŶƚĞƌŐĠŶĠƌĂƚŝŽŶŶĞůůĞƐ� ĞŶƌŝĐŚŝƐƐĂŶƚĞƐ� ƉŽƵƌ� ƚŽƵƐ͘� /ůƐ� ŽŶƚ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ�
ĂƉƉƌĠĐŝĠ� ůĞ� ƚĞŵƉƐ� ĚƵ� ĚĠďĂƚ� ĐŽŶƚƌĂĚŝĐƚŽŝƌĞ� ĂƉĂŝƐĠ �͘ �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽůůŽƋƵĞ�ͨ�>ĞƐ�ĨŽƌĐĞƐ�ŵŽƌĂůĞƐ�ĚĞ�ůĂ�EĂƚŝŽŶ�ͩ�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ů͛�ƚĂƚͲŵĂũŽƌ�ĚĞƐ��ƌŵĠĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽůůŽƋƵĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϴͬϭϭͬϮϬϮϯ� �ʹ �ĐŽůĞ� ŵŝůŝƚĂŝƌĞ͕� WĂƌŝƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>͛�ƚĂƚͲŵĂũŽƌ� ĚĞƐ� ĂƌŵĠĞƐ� ŽƌŐĂŶŝƐĞ� ƵŶĞ� ƌĠĨůĞǆŝŽŶ� ĐŽůůĞĐƚŝǀĞ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ĚĞƐ� ͨ� ĨŽƌĐĞƐ�
ŵŽƌĂůĞƐ� ĚĞ� ůĂ� EĂƚŝŽŶ� ͩ͘� �Ğƚ� ĠĐŚĂŶŐĞ͕� ƌĠƵŶŝƐƐĂŶƚ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ůĂ�
ƐŽĐŝĠƚĠ� ĐŝǀŝůĞ͕� ĐŚĞƌĐŚĞƵƌƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ͕� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞ�
ů͛�ĐĂĚĠŵŝĞ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĞ� ů͛�ĐŽůĞ� ŵŝůŝƚĂŝƌĞ͘� �Ğ� ĐŽůůŽƋƵĞ� ĞƐƚ� ƉƌŝŶĐŝƉĂůĞŵĞŶƚ� ĂƌƚŝĐƵůĠ�
ĂƵƚŽƵƌ� ĚĞ� ĚĞƵǆ� ƚĂďůĞƐ� ƌŽŶĚĞƐ� ƐƵƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĚĞ� ůĂ� ƐŽĐŝĠƚĠ� ĐŝǀŝůĞ� ĞŶ� ĨĂǀĞƵƌ� ĚĞƐ�
ĨŽƌĐĞƐ� ĂƌŵĠĞƐ� Ğƚ� ƐƵƌ� ůĞƐ� ŵŽĚğůĞƐ� Ě͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ �͘ �
>͛�ƚĂƚͲŵĂũŽƌ� ĚĞƐ� ĂƌŵĠĞƐ� Ă� ƐŽƵŚĂŝƚĠ� ŝŶǀŝƚĠ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ůǇĐĠĞƐ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ�
�ƌĠƚĞŝů� Ă� ƉĂƌƚŝĐŝƉĠ� ă� ĐĞ� ĐŽůůŽƋƵĞ� ͗� ĚĞƵǆ� ĐůĂƐƐĞƐ� ĚĞ� ^ĞĐŽŶĚĞ� ĚƵ� ůǇĐĠĞ� WŝĞƌƌĞ� ĚĞ�
�ŽƵďĞƌƚŝŶ� ƐĞ� ƐŽŶƚ� ƉŽƌƚĠĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� ƉŽƵƌ� ĂƐƐŝƐƚĞƌ� ă� ĐĞƚ� ĠǀĠŶĞŵĞŶƚ �͘ >ĞƐ� ƌĞůĂŝƐͲ
ĚĠĨĞŶƐĞ� ĞŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ŽŶƚ� ĠŐĂůĞŵĞŶƚ� ĠƚĠ� ŝŶǀŝƚĠƐ� ă� Ɛ͛ŝŶƐĐƌŝƌĞ� ă� ĐĞ�
ĐŽůůŽƋƵĞ� ͗� ϭϵ� Ǉ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ĞŶ� ƉƌĠƐĞŶƚŝĞů� ŽƵ� ĞŶ� ĚŝƐƚĂŶĐŝĞů͘� � �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϵ�
ϮϮ�

>Ğ� ĐŽůůŽƋƵĞ� Ă� ĠƚĠ� ƚƌğƐ� ĂƉƉƌĠĐŝĠ� ƉĂƌ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĞŶĐĂĚƌĂŶƚ� ůĞ� ŐƌŽƵƉĞ� Ě͛ĠůğǀĞƐ �͘ WŽƵƌ� ůĞƐ� ĠůğǀĞƐ͕� ĐĞůƵŝͲĐŝ� ĠƚĂŝƚ� ƵŶ�
ƉĞƵ� ůŽŶŐ� Ğƚ� ĐŽŵƉůĞǆĞ� ͗� ĐĞƌƚĂŝŶĞƐ� ŶŽƚŝŽŶƐ� Ŷ͛ŽŶƚ� ƉĂƐ� ĠƚĠ� ĐŽŵƉƌŝƐĞƐ �͘ /ůƐ� ŽŶƚ� ĂƉƉƌĠĐŝĠ� ůĞ� ůŝĞƵ͕� ů͛ĂĐĐƵĞŝů� Ğƚ� ůĞƐ� ŵŽŵĞŶƚƐ�
Ě͛ĠĐŚĂŶŐĞƐ� ƉůƵƐ� ŝŶĚŝǀŝĚƵĂůŝƐĠƐ �͘ hŶĞ� ŝŶƚĞƌĂĐƚŝŽŶ� ƉůƵƐ� ĚǇŶĂŵŝƋƵĞ� ĂŝŶƐŝ͕� Ɛŝ� ĞůůĞ� ĞƐƚ� ƉŽƐƐŝďůĞ͕� ƋƵ͛ƵŶĞ� ǀŝƐŝƚĞ� ĚĞ� ů͛�ĐŽůĞ�
DŝůŝƚĂŝƌĞ� ĚĞ� WĂƌŝƐ� ĂǀĞĐ� ůĞƐ� ĠůğǀĞƐ� ĂƵƌĂŝĞŶƚ� ĠŐĂůĞŵĞŶƚ� ĠƚĠ� ůĞƐ� ďŝĞŶǀĞŶƵĞƐ� ĐŽŵŵĞ� ƉŽƌƚĞƵƐĞƐ� ĚĞ� ůŝĞŶƐ� Ğƚ� Ě͛ĠĐŚĂŶŐĞƐ͘�
>Ğ� ĐŽůůŽƋƵĞ� Ă� ĠƚĠ� ů͛ŽĐĐĂƐŝŽŶ� Ě͛ĠĐŚĂŶŐĞƐ� ĨƌƵĐƚƵĞƵǆ� ƉŽƵƌ� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ǉ� ĂǇĂŶƚ� ƉĂƌƚŝĐŝƉĠ �͘ �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĚĞƐ�ƌĠĨĠƌĞŶƚƐ�ĚĞ��ůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�Ğƚ�ĚĞ�ƐĠĐƵƌŝƚĠ�ŐůŽďĂůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĚĞƐ� ƌĠĨĠƌĞŶƚƐ� ĚĞƐ� ��^'�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϬϵͬϬϭͬϮϬϮϰ� �ʹ >ǇĐĠĞ� �ƵƌƵǇ͕� WĂƌŝƐ� Ğƚ� ,ƀƚĞů� ŶĂƚŝŽŶĂů� ĚĞƐ� /ŶǀĂůŝĚĞƐ͕� WĂƌŝƐ� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� Ğƚ� ĚĞ� ĐŽŚĠƐŝŽŶ� ĚĠĚŝĠĞ� ĂƵǆ� ƉŽƌƚĞƵƌƐ� ;ƉƌŽĨĞƐƐĞƵƌƐ� Ğƚ� ĐŚĞĨƐ�
Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚͿ� ĚĞƐ� ��^'� ĂĐƚŝǀĞƐ� ŽƵ� ĞŶ� ĐŽƵƌƐ� ĚĞ� ĐƌĠĂƚŝŽŶ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ĂĐĂĚĠŵŝƋƵĞ �͘
KďũĞĐƚŝĨ� ͗� ĠĐŚĂŶŐĞƐ͕� ĨŽƌŵĂƚŝŽŶ͕� ŵƵƚƵĂůŝƐĂƚŝŽŶ� ĚĞƐ� ďŽŶŶĞƐ� ƉƌĂƚŝƋƵĞƐ͘�
DĂƚŝŶĠĞ� ĐŽŶƐĂĐƌĠĞ� ă� ƵŶ� ƚĞŵƉƐ� ŝŶƐƚŝƚƵƚŝŽŶŶĞů�
Ͳ� ĞŶ� ƉůĠŶŝğƌĞ� ͗� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ƉĂƌ� &ůŽƌĞŶĐĞ� ^ŵŝƚƐ͕� /'�^Z �͕
ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� dƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ� ĨƌĂŶĐŝůŝĞŶƐ� ͖�
Ͳ� ƌĞŐƌŽƵƉĞŵĞŶƚ� ĂĐĂĚĠŵŝƋƵĞ� ĂƵƚŽƵƌ� Ě͛ƵŶ� ƚƌĂǀĂŝů� ƐƵƌ� ůĞ� ƉƌŽũĞƚ� ƉĠĚĂŐŽŐŝƋƵĞ� Ě͛ƵŶĞ�
��^' �͘ �
�ƉƌğƐͲŵŝĚŝ͕� ă� ŝŶǀŝƚĂƚŝŽŶ� ĚƵ� 'ŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� WĂƌŝƐ� ͗� ǀŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� ĚĞ� ů͛�ƌŵĠĞ͕�
ĂůůŽĐƵƚŝŽŶ� ĚƵ� 'DW� Ğƚ� ĚƵ� ƌĞĐƚĞƵƌ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ĂĐĂĚĠŵŝƋƵĞ� Ğƚ� ƌĞŶĐŽŶƚƌĞƐ� ĚĂŶƐ� ůĞƐ�
ƐĂůŽŶƐ� ĚƵ� 'DW �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
WĞƌƐŽŶŶĞůƐ� �E�

�
ϱϬ� ;ƉŽƵƌ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� �ƌĠƚĞŝůͿ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
�

WĂƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ĚĞŵĂŶĚĠĞ� ͗� ƉƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ůĞ� ZĞĐƚŽƌĂƚ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ�
�ƌĠƚĞŝů͕� ůĞ� ŵƵƐĠĞ� ĚĞ� ů͛�ƌŵĠĞ� Ğƚ� ůĞ� 'ŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� WĂƌŝƐ�

>Ă� ũŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� Ă� ƉĞƌŵŝƐ� ĂƵǆ� ƌĠĨĠƌĞŶƚƐ� ĚĞ� ��^'� ĚĞ� ƐĞ� ƌĞŶĐŽŶƚƌĞƌ� Ğƚ� Ě͛ĠĐŚĂŶŐĞƌ� ƐƵƌ� ůĞƵƌƐ� ƉƌĂƚŝƋƵĞƐ �͘ �ůůĞ� Ă�
ĠŐĂůĞŵĞŶƚ� ĠƚĠ� ƵŶ� ůŝĞƵ� ĚĞ� ƌĞŶĐŽŶƚƌĞ� ĚĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ƉƌĠƐĞŶƚƐ� ;�D�͕� �ĠůĠŐƵĠ� ŶĂƚŝŽŶĂů� ĚĠĨĞŶƐĞ� ĚĞ� ůĂ� �'�^�K͙Ϳ �͘ >Ă�
ǀŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� ĚĞ� ů͛�ƌŵĠĞ� Ğƚ� ůĂ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĂĐƚŝŽŶƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ƉƌŽƉŽƐĠĞƐ� ĂƵǆ� ĐůĂƐƐĞƐ� Ă� ƉƵ� ĞŶƌŝĐŚŝƌ� ůĞƵƌ�
ŵĂůůĞƚƚĞ� ƉĠĚĂŐŽŐŝƋƵĞ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞ� ůĞƵƌƐ� ĠůğǀĞƐ͘� �
ϙ
� ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � tĞďŝŶĂŝƌĞ���h����&�͗�>Ğ�ƐƚƌĞƐƐ�ƉŽƐƚͲƚƌĂƵŵĂƚŝƋƵĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ͗� ǁĞďŝŶĂŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯͬϬϯͬϮϬϮϰ� �ʹ ĚŝƐƚĂŶĐŝĞů�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

tĞďŝŶĂŝƌĞ� ƐƵƌ� ůĞ� ƐƚƌĞƐƐ� ƉŽƐƚͲƚƌĂƵŵĂƚŝƋƵĞ� Ğƚ� ůĂ� ƌĞĐŽŶƐƚƌƵĐƚŝŽŶ� ͗� ƚĠŵŽŝŐŶĂŐĞ� ĚƵ� �K>�
�ƌŝĐ� W,/>/WW͕� �D�ϵϯ �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϬϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� WĂƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ĚĞŵĂŶĚĠĞ� ͗� ǁĞďŝŶĂŝƌĞ� ŚŽƌƐ� ƚĞŵƉƐ� ƐĐŽůĂŝƌĞ�
WƌğƐ� Ě͛ƵŶ� ƚŝĞƌƐ� ĚĞƐ� ƌĞůĂŝƐ� ĚĠĨĞŶƐĞ� ĞŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� Ă� ƉĂƌƚŝĐŝƉĠ� ă� ĐĞ� ǁĞďŝŶĂŝƌĞ� ƋƵŝ� ŝŶƚĞƌƌŽŐĞĂŝƚ͕� ă� ƉĂƌƚŝƌ� ĚƵ�
ƚĠŵŽŝŐŶĂŐĞ� ĚƵ� �Žů� W,/>/WW͕� �D�ϵϯ͕� ůĂ� ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ƐǇŵƉƚƀŵĞƐ� ĚƵ� ƐƚƌĞƐƐ� ƉŽƐƚͲƚƌĂƵŵĂƚŝƋƵĞ͕� ůĂ� ƌĠƐŝůŝĞŶĐĞ� Ğƚ�
ůĂ� ƌĞĐŽŶƐƚƌƵĐƚŝŽŶ �͘ �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�ͨ�>Ă�ŐĞŶĚĂƌŵĞƌŝĞ�ĚĂŶƐ�ůĂ�ŐƵĞƌƌĞ�ĚĞ�ϭϴϳϬͲϭϴϳϭ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ϭğƌĞ� ĚƵ� ůǇĐĠĞ� :ĂĐƋƵĞƐ� �ŵǇŽƚ� ĚĞ� DĞůƵŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϲͬϬϯͬϮϬϮϰ� �ʹ >ǇĐĠĞ� :ĂĐƋƵĞƐ� �ŵǇŽƚ͕� DĞůƵŶ� ;ϳϳͿ� Ğƚ� DƵƐĠĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ͕� DĞůƵŶ�

;ϳϳͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ŽƌŐĂŶŝƐĠĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ^ŽĐŝĠƚĠ� ĚĞƐ� �ŵŝƐ� ĚĞ� ůĂ�
ŐĞŶĚĂƌŵĞƌŝĞ͘� �ůůĞ� Ă� ƉŽƵƌ� ŽďũĞĐƚŝĨ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ϭğƌĞ� ĚƵ� ůǇĐĠĞ� :ĂĐƋƵĞƐ�
�ŵǇŽƚ� ĚĞ� DĞůƵŶ� ͗� ŵĂƚŝŶĠĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� Ğƚ� ĂƉƌğƐͲŵŝĚŝ� ĞŶ� ĂƚĞůŝĞƌƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ�
'ĞŶĚĂƌŵĞƌŝĞ� Ğƚ� ĚĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ĚƵ� DƵƐĠĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ͘� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϲϬ�
ϳ�
ϴ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
�

WĂƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ĚĞŵĂŶĚĠĞ� ͗� ƉƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ůĂ�
^ŽĐŝĠƚĠ� ĚĞƐ� �ŵŝƐ� ĚƵ� DƵƐĠĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ�

>Ă� ũŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠĞ� ĞŶ� ĚĞƵǆ� ƚĞŵƉƐ� ͗� �
DĂƚŝŶĠĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ĂƵ� ůǇĐĠĞ� :ĂĐƋƵĞƐ� �ŵǇŽƚ� ͗� �
Ͳ� ͨ� /ŶƚƌŽĚƵĐƚŝŽŶ� ŐĠŶĠƌĂůĞ� ĂƵ� ĐŽŶĨůŝƚ� �ʹ >ĞƐ� ϯ� ŐƵĞƌƌĞƐ� ĚĞ� ϭϴϳϬͲϭϴϳϭ� Ğƚ� ůĞƵƌƐ� ĐŽŶƐĠƋƵĞŶĐĞƐ� ͩ� ;dƌŝƐƚĂŶ� >ĞĐŽƋ͕� /'�^ZͿ�
Ͳ� ͨ� /ĚĞŶƚŝĨŝĞƌ� Ğƚ� ŚŽŶŽƌĞƌ� ůĞƐ� ƐŽůĚĂƚƐ� ŵŽƌƚƐ� ͗� ůĂ� ŶĂŝƐƐĂŶĐĞ� ĚƵ� ^ŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐ� ͩ� ;'ĠŶĠƌĂů� Ě͛ĂƌŵĠĞ� ;Ϯ^Ϳ� :ĞĂŶͲZĠŐŝƐ�
sĠĐŚĂŵďƌĞ͕� ŵĞŵďƌĞ� ĚƵ� ��� ĚƵ� ^ŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐͿ� �
�ƉƌğƐͲŵŝĚŝ� ĂƵ� DƵƐĠĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� ͗� �
Ͳ� �ƚĞůŝĞƌƐ� ͨ� �ĂǀĂůĞƌŝĞ� ͕ͩ� ͨ� ĂƌŵĞŵĞŶƚ� ͕ͩ� ͨ� ĠƋƵŝƉĞŵĞŶƚ� ĂĐƚƵĞů� ͕ͩ� ͨ� ƚĞŶƵĞƐ� ͩ�
Ͳ� �ŽŶĨĠƌĞŶĐĞƐ� ƐƵƌ� ůĂ� ŐƵĞƌƌĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� н� ĚĠĐŽƵǀĞƌƚĞƐ� ĚĞƐ� ĐŽůůĞĐƚŝŽŶƐ� ƉĂƚƌŝŵŽŶŝĂůĞƐ� ĚƵ� ŵƵƐĠĞ� ;ƉƌŽĨĞƐƐĞƵƌͲ
ƌĞůĂŝƐͿ �͘ �
�ŝůĂŶ� ƉŽƐŝƚŝĨ� ͗� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� Ğƚ� ƋƵĞƐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĠůğǀĞƐ� ůŽƌƐ� ĚĞ� ĐŽŶĨĠƌĞŶĐĞƐ� Ğƚ� ĠĐŚĂŶŐĞƐ� ĨƌƵĐƚƵĞƵǆ� ůŽƌƐ� ĚĞƐ�
ĂƚĞůŝĞƌƐ �͘ �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĚĞ�ůĂ�sŝĐƚŽŝƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱͬϬϱͬϮϬϮϰ� �ʹ �ĞŶƚƌĞ� ŶĂƚŝŽŶĂů� ĚĞƐ� ƐƉŽƌƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ;�E^�Ϳ͕� &ŽŶƚĂŝŶĞďůĞĂƵ� ;ϳϳͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WŽƵƌ� ůĂ� ƚƌŽŝƐŝğŵĞ� ĂŶŶĠĞ͕� ůĂ� �ĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� ĚĞ� ^ĞŝŶĞͲĞƚͲDĂƌŶĞ�
ƐŽƵŚĂŝƚĞ� ƌĞĐŽŶĚƵŝƌĞ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ĐĞ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� Ě͛ƵŶĞ� ũŽƵƌŶĠĞ�
ĚĠĚŝĠ� ă� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ĐŽůůĠŐŝĞŶŶĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĞŶŐĂŐĠĞƐ� Ğƚ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ�
ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ͘� ϭϰϬ� ũĞƵŶĞƐ� ƉĂƌƚŝĐŝƉĞŶƚ� ă� ƵŶ� ĐŚĂůůĞŶŐĞ� ƐƵƌ� Ěŝǆ� ĂƚĞůŝĞƌƐ� ŽƌŐĂŶŝƐĠƐ� ĂƵ�
�E^�͕� ă� &ŽŶƚĂŝŶĞďůĞĂƵ͘� >Ă� ũŽƵƌŶĠĞ� ĞƐƚ� ĐůƀƚƵƌĠĞ� ƉĂƌ� ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ƌĠƉƵďůŝĐĂŝŶĞ� ĂǀĞĐ�
ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ� ă� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϰϬ�
ϭϴ�
ϲϴ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϳϬϯϭ͕Ϭϳ� Φ�
ϴϯϭ͕Ϭϳ� Φ�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�Ğ� ƌĂůůǇĞͲĐŝƚŽǇĞŶ� Ă� ĠƚĠ� ƵŶĞ� ƌĠĞůůĞ� ƌĠƵƐƐŝƚĞ� ͗� ŝů� Ă� ƉĞƌŵŝƐ� ĚĞ� ŵŽďŝůŝƐĞƌ� ϭϰϬ� ĐŽůůĠŐŝĞŶƐ� ĚĞ� ��^'� ŽƵ� ĚĞ� ĐůĂƐƐĞƐ� ĞŶŐĂŐĠĞƐ�
ĚĂŶƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ƐƉŽƌƚŝĨƐ͕� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂƵǆ� ƌŝƐƋƵĞƐ� ;ŚĂƌĐğůĞŵĞŶƚ͕� ĐǇďĞƌ� ŚĂƌĐğůĞŵĞŶƚͿ͕� ĚĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚƵ�
ŵŽŶĚĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͘� /ů� Ă� ŵŽďŝůŝƐĠ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ƐƉŽƌƚŝǀĞƐ� Ğƚ� ƉƐǇĐŚŽͲƐŽĐŝĂůĞƐ� ǀĂƌŝĠĞ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� Ğƚ� ƉĞƌŵŝƐ�
ĂƵǆ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ƌĞŶĐŽŶƚƌĞƌ� ĚĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ �͘ hŶĞ� ĐĠƌĠŵŽŶŝĞ� ĐŝƚŽǇĞŶŶĞ͕� ƉĞƌŵĞƚƚĂŶƚ� ůĂ�
ǀĂůŽƌŝƐĂƚŝŽŶ� ĚĞƐ� ŐƌŽƵƉĞƐ� ƐƵƌ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ĂƚĞůŝĞƌƐ͕� ĂĐĐŽŵƉĂŐŶĠĞ� ƉĂƌ� ůĂ� ŵƵƐŝƋƵĞ� ĚƵ� ^�/^� Ğƚ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ�
Ă� ƉĞƌŵŝƐ� ĚĞ� ĚŽŶŶĞƌ� ĚĞ� ůĂ� ƐŽůĞŶŶŝƚĠ� ă� ůĂ� ũŽƵƌŶĠĞ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�ͨ�>͛ŽƌĚƌĞ�ƉƵďůŝĐ͕�ĐŽŶĚŝƚŝŽŶ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ�ĨƌĂŶĕĂŝƐĞ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� �ŽůůŽƋƵĞ�

&ŽƌŵĂƚŝŽŶ� Ě͛ĠůğǀĞƐ� ĚĞ� ϭğƌĞ� ƚĞĐŚŶŽůŽŐŝƋƵĞ� Ğƚ� dĞƌŵŝŶĂůĞ� ,''^W� ĚƵ� ůǇĐĠĞ� :ĂĐƋƵĞƐ�
�ŵǇŽƚ� ĚĞ� DĞůƵŶ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϴͬϬϱͬϮϬϮϰ� �ʹ �ĐŽůĞ� ĚĞƐ� ŽĨĨŝĐŝĞƌƐ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ� Ğƚ� DƵƐĠĞ� ĚĞ� ůĂ�
'ĞŶĚĂƌŵĞƌŝĞ͕� DĞůƵŶ� ;ϳϳͿ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ŽƌŐĂŶŝƐĠĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ^ŽĐŝĠƚĠ� ĚĞƐ� �ŵŝƐ� ĚĞ� ůĂ�
ŐĞŶĚĂƌŵĞƌŝĞ͘� �ůůĞ� Ă� ƉŽƵƌ� ŽďũĞĐƚŝĨ� ůĂ� ĨŽƌŵĂƚŝŽŶ� Ě͛ĠůğǀĞƐ� ĚƵ� ůǇĐĠĞ� :ĂĐƋƵĞƐ� �ŵǇŽƚ� ĚĞ�
DĞůƵŶ� ƐƵƌ� ůĂ� ŶŽƚŝŽŶ� ͨ� Ě͛ŽƌĚƌĞ� ƉƵďůŝĐ� ͕ͩ� ĚĂŶƐ� ƐĂ� ĚŝŵĞŶƐŝŽŶ� ũƵƌŝĚŝƋƵĞ� Ğƚ� ĐŽŶĐƌğƚĞ �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϲϬ�
ϱ�
ϭϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

WĂƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ĚĞŵĂŶĚĠĞ� ͗� ƉƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ůĂ�
^ŽĐŝĠƚĠ� ĚĞƐ� �ŵŝƐ� ĚƵ� DƵƐĠĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ�

DĂƚŝŶĠĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ͗� �
Ͳ� ͨ� /ŶƚƌŽĚƵĐƚŝŽŶ� ŐĠŶĠƌĂůĞ� ʹ� ĂƉƉƌŽĐŚĞ� ŚŝƐƚŽƌŝƋƵĞ� ĞƚͬƐŽĐŝŽůŽŐŝƋƵĞ� ĚĞ� ů͛ŽƌĚƌĞ� ƉƵďůŝĐ� ͩ� ƉĂƌ� >ĂƵƌĞŶƚ� >ŽƉĞǌ� ;^ĞƌǀŝĐĞ�

ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ;�,�ͿͿ� ͖� �
Ͳ� �ŽŶĨĠƌĞŶĐĞ� ͨ� >Ă� ĚŽĐƚƌŝŶĞ� ĚƵ� ŵĂŝŶƚŝĞŶ� ĚĞ� ů͛ŽƌĚƌĞ� ĂƵ� ĚĠĨŝ� ĚĞ� ůĂ� ƉƌĂƚŝƋƵĞ� ;�ĐƚĞƵƌƐ͕� ƉƌŝŶĐŝƉĞƐ͕� ĞŵƉůŽŝ� ĚĞ� ůĂ�

ĐŽŶƚƌĂŝŶƚĞ� Ğƚ� ĚĞ� ůĂ� ĨŽƌĐĞ͕� ǀŝŽůĞŶĐĞƐ͙Ϳ� ͩ� ƉĂƌ� ůĞ� 'ĠŶĠƌĂů� Ě͛ĂƌŵĠĞ� ;Ϯ^Ϳ� :ĞĂŶͲZĠŐŝƐ� sĠĐŚĂŵďƌĞ� Ğƚ� ůĞ� �ŽůŽŶĞů� �ůďĂŶ�
�ĞůĂůŽŶĚĞ� ͖�

Ͳ� �ŽŶĨĠƌĞŶĐĞ� ͨ� DĂŝŶƚŝĞŶ� Ğƚ� ƌĠƚĂďůŝƐƐĞŵĞŶƚ� ĚĞ� ů͛ŽƌĚƌĞ� ă� ů͛ĠƉƌĞƵǀĞ� ĚĞƐ� ĨĂŝƚƐ� ͩ� ƉĂƌ� ůĞ� 'ĠŶĠƌĂů� ;Ϯ^Ϳ� ZŝĐŚĂƌĚ� �ĂŵŝŶĂĚĞ͘� �
�ƉƌğƐͲŵŝĚŝ� ͗� ĂƚĞůŝĞƌƐ� ͗� �
Ͳ� >͛ĞŵƉůŽŝ� ĚƵ� ĐŚĞǀĂů� ĂƵ� ŵĂŝŶƚŝĞŶ� ĚĞ� ů͛ŽƌĚƌĞ� ;'ĂƌĚĞ� ƌĠƉƵďůŝĐĂŝŶĞͿ� ͖�
Ͳ� ZĞĐŽŶƐƚŝƚƵƚŝŽŶ� Ě͛ƵŶĞ� ŝŶƚĞƌǀĞŶƚŝŽŶ� ƐƵƌ� ƵŶ� ĨŽƌĐĞŶĠ� ƌĞƚƌĂŶĐŚĠ� ĚĂŶƐ� ůĞƐ� ĂŶŶĠĞƐ� ϭϵϯϬ� ;�Z�K'EͿ� �͖
Ͳ� >ĞƐ� ƚĞĐŚŶŝƋƵĞƐ͕� ƚĞŶƵĞƐ� Ğƚ� ŵŽǇĞŶƐ� ĚƵ� ŵĂŝŶƚŝĞŶ� ĚĞ� ů͛ŽƌĚƌĞ� ĂĐƚƵĞů� Ğƚ� ůĞƐ� ƚĞŶƵĞƐ� ĂŶĐŝĞŶŶĞƐ �͘ ;DƵƐĠĞ� ĚĞ� ůĂ�

ŐĞŶĚĂƌŵĞƌŝĞ� Ğƚ� ĞƐĐĂĚƌŽŶ� Ϯϭͬϭ� ĚĞ� ŐĞŶĚĂƌŵĞƌŝĞ� ŵŽďŝůĞ� ĚĞ� DĞůƵŶͿ͘�
�ĞƚƚĞ� ũŽƵƌŶĠĞ� ĐŽŶƐƚŝƚƵĂŝƚ� ƵŶĞ� ĞǆƉĠƌŝŵĞŶƚĂƚŝŽŶ� ƐƵƌ� ƵŶĞ� ƚŚĠŵĂƚŝƋƵĞ� Ě͛ĂĐƚƵĂůŝƚĠ͕� ƋƵŝ� ĞŶƚƌĞ� Ě͛ĂŝůůĞƵƌƐ� ĚĂŶƐ� ůĞ� ŶŽƵǀĞĂƵ�
ƉƌŽŐƌĂŵŵĞ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ŵŽƌĂů� Ğƚ� ĐŝǀŝƋƵĞ �͘ >ĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ŽŶƚ� ƉƵ� ĠƚĠ� ƚƌŽƉ� ůŽŶŐƵĞƐ� ŵĂůŐƌĠ� ƵŶĞ� ĚŝŵĞŶƐŝŽŶ� ƚƌğƐ�
ĐŽŶĐƌğƚĞ� ƉĞƌŵŝƐĞ� ƉĂƌ� ůĞƐ� ĠƚƵĚĞƐ� ĚĞ� ĐĂƐ �͘ >ĞƐ� ĂƚĞůŝĞƌƐ� ƉƌŽƉŽƐĠƐ� ŽŶƚ� ƐƵƐĐŝƚĠ� ďĞĂƵĐŽƵƉ� Ě͛ŝŶƚĠƌġƚ� ĚĞ� ůĂ� ƉĂƌƚ� ĚĞƐ� ůǇĐĠĞŶƐ�
Ğƚ� ĚĞ� ƚƌğƐ� ŶŽŵďƌĞƵƐĞƐ� ƋƵĞƐƚŝŽŶƐ �͘ EŽƵƐ�ĞŶǀŝƐĂŐĞŽŶƐ�ƌĞĐŽŶĚƵŝƌĞ�ĐĞƚƚĞ� ũŽƵƌŶĠĞ�ƐŽƵƐ�ƵŶ�ŶŽƵǀĞĂƵ�ĨŽƌŵĂƚ�ĚĂŶƐ� ůĞ�
ĐĂĚƌĞ�ĚĞ�ůĂ�ĨŽƌŵĂƚŝŽŶ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ͕�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĞ�ŶŽƵǀĞĂƵ�ƉƌŽŐƌĂŵŵĞ�Ě͛�D��ƋƵŝ�ŝŶƚƌŽĚƵŝƚ�ůĂ�ŶŽƚŝŽŶ�Ě͛ŽƌĚƌĞ�
ƉƵďůŝĐ�ĞŶ�ĐůĂƐƐĞ�ĚĞ�ϰğŵĞ�Ğƚ�ĚĞ�ϭğƌĞ�ĂŶŶĠĞ�ĚĞ���W͘ � �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĠŵŝŶĂŝƌĞ�ŝŶƚĞƌͲĂĐĂĚĠŵŝƋƵĞ�ĚĞƐ�dƌŝŶƀŵĞƐ�ĨƌĂŶĐŝůŝĞŶƐ�͗�ͨ�>ĞƐ�ŶŽƵǀĞĂƵǆ�ǀŝƐĂŐĞƐ�ĚĞ�

ůĂ�ŐƵĞƌƌĞ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ͗� ĐŽůůŽƋƵĞ� Ğƚ� ĂƚĞůŝĞƌƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϬͬϬϱͬϮϬϮϰ� �ʹ DƵƐĠĞ� ĚĞ� ů͛�ŝƌ� Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞ͕� >Ğ� �ŽƵƌŐĞƚ� ;ϵϯͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�Ğ� ƐĠŵŝŶĂŝƌĞ� ŝŶƚĞƌͲĂĐĂĚĠŵŝƋƵĞ� Ě͛ƵŶĞ� ũŽƵƌŶĠĞ� ĞƐƚ� ĚĠĚŝĠ� ĂƵǆ� ƉƌŽĨĞƐƐĞƵƌƐ� ƌĞůĂŝƐ�
ĚĠĨĞŶƐĞ� ĞŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ĚĞƐ� ƚƌŽŝƐ� ĂĐĂĚĠŵŝĞƐ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ĂĐĂĚĠŵŝƋƵĞ� Ě͛/ůĞ� ĚĞ�
&ƌĂŶĐĞ �͘ /ů� Ă� ƉŽƵƌ� ǀŽĐĂƚŝŽŶ� ă� ƉĂƌƚŝĐŝƉĞƌ� ă� ůĞƵƌ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĠĞ� ĂƵƚŽƵƌ� ĚĞƐ� ĞŶũĞƵǆ�
ĚĞ� ůĂ� ĚĠĨĞŶƐĞ �͘ WŽƵƌ� ůĂ� ƌĠŐŝŽŶ� ĂĐĂĚĠŵŝƋƵĞ͕� ϭϱϬ� Z��� ƉĂƌƚŝĐŝƉĞƌŽŶƚ� ă� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ĂƵ�
DƵƐĠĞ� ĚĞ� ů͛�ŝƌ� Ğƚ� ĚĞ� ů͛�ƐƉĂĐĞ� ĚƵ� �ŽƵƌŐĞƚ �͘ �
WƌŽŐƌĂŵŵĞ� ͗� �
DĂƚŝŶĠĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ĂǀĞĐ� ŶŽƚĂŵŵĞŶƚ� ƵŶĞ� ĐŽŶĨĠƌĞŶĐĞ� ĚĞ�dƌŝƐƚĂŶ�>ĞĐŽƋ͕� /'�^Z� ͗� ͨ� >ĞƐ�
ĞŶŐĂŐĞŵĞŶƚƐ�ĚĞƐ�ĨŽƌĐĞƐ�ĂƌŵĠĞƐ�ĨƌĂŶĕĂŝƐĞƐ͘��ĞƐ�ŽƉĠƌĂƚŝŽŶƐ�ĞǆƚĠƌŝĞƵƌĞƐ�ĂƵ�ƌĞƚŽƵƌ�ĚĞ�ůĂ�
ŐƵĞƌƌĞ�ĞŶ��ƵƌŽƉĞ�͕ͩ� ƐƵŝǀŝĞ�Ě͛ƵŶĞ�ĐŽŶĨĠƌĞŶĐĞ�ĚĞ�<ĞǀŝŶ�>ŝŵŽŶŝĞƌ͕�WĂƌŝƐ�ϴ� Ͳ� /ŶƐƚŝƚƵƚ�ĚĞ�
ŐĠŽƉŽůŝƚŝƋƵĞ � ͩ� >ĞƐ� ĞŶũĞƵǆ� ĚƵ� ĐǇďĞƌĞƐƉĂĐĞ� ĚĂŶƐ� ƵŶ� ĐŽŶƚĞǆƚĞ� ĚĞ� ŵŽŶƚĠĞ� ĚĞƐ�
ĐŽŶĨůŝĐƚƵĂůŝƚĠƐ� ͩ͘� �ŵŵĂŶƵĞů� DĂƐƐŽŶ� ;��^DͿ� ƉƌĠƐĞŶƚĞƌĂ� ĠŐĂůĞŵĞŶƚ� ůĞƐ� ĞŶũĞƵǆ� ĚĞƐ�

31



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ĞƐƉĂĐĞƐ� ŵĂƌŝƚŝŵĞƐ� Ğƚ� ůĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ƉƌŽƉŽƐĠĞƐ� ĚĂŶƐ� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƉĂƌ� ůĞ� ��^D͘� �
�ƉƌğƐͲŵŝĚŝ� ĐŽŶƐĂĐƌĠĞ͕� ĂƉƌğƐ� ůĂ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ďĂŶĚĞ� ĚĞƐƐŝŶĠĞ� ͨ�WŚŽƚŽŐƌĂƉŚĞƐ�ĚĞ�
ŐƵĞƌƌĞ�ͩ �;ĠĚŝƚŝŽŶƐ� �ůďŝŶ� DŝĐŚĞůͿ�;Ɖƌŝǆ� ŐĂůŽŶ� ĚĞ� ůĂ� ��Ϳ� ƉĂƌ� ůĞƐ� ĂƵƚĞƵƌƐ� Ğƚ� ă� ůĞƵƌ� ƌĞƉŽƌƚĂŐĞ�
ĚĞƐƐŝŶĠ� ĐŽŶƐĂĐƌĠ� ĂƵ� ƉŽƌƚĞͲĂǀŝŽŶƐ� �ŚĂƌůĞƐ� ĚĞ� 'ĂƵůůĞ� ;ĠĚŝƚŝŽŶƐ� ĚĞ� ůĂ� DĂƌƚŝŶŝğƌĞͿ͕� ă� ƵŶĞ�
ǀŝƐŝƚĞͲ� ŐƵŝĚĠĞ� ĚƵ� DƵƐĠĞ� ĚĞ� ůΖ�ŝƌ� Ğƚ� ĚĞ� ůΖ�ƐƉĂĐĞ� Ğƚ� ă� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĚĞ� ƌĞŶĐŽŶƚƌĞ� ĚĞƐ�
ƉĞƌƐŽŶŶĞůƐ� ͗� KEĂ�s'͕� �/Z&�͕� �D�͕� /,��E͕� �^E:͘� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϲϬ�
ϭϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϯϬϭϱ� Φ�
ϱϭϬ� Φ�

>Ğ� ƐĠŵŝŶĂŝƌĞ� ŝŶƚĞƌͲĂĐĂĚĠŵŝƋƵĞ� Ă� ĠƚĠ� ƵŶĞ� ƌĠƵƐƐŝƚĞ� ƐƵƌ� ĚŝĨĨĠƌĞŶƚƐ� ƉŽŝŶƚƐ� ͗� �
Ͳ� &ŽƌŵĂƚŝŽŶ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ƌĞůĂŝƐ� ĚĠĨĞŶƐĞ� ĞŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ŐƌąĐĞ� ă� ůĂ� ǀĞŶƵĞ� Ě͛ĞǆƉĞƌƚƐ �͘ �
Ͳ� �ĐŚĂŶŐĞƐ� ĚĞ� ƉƌĂƚŝƋƵĞƐ� ĞŶƚƌĞ� ůĞƐ� Z��� ĚĞ� ĚŝĨĨĠƌĞŶƚĞƐ� ĂĐĂĚĠŵŝĞƐ �͘ �
Ͳ� �ŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ĚĞƐ� dƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ� ĨƌĂŶĐŝůŝĞŶƐ� ͗� ƐƚĂŶĚƐ� ĚĞ� ůĂ� �^E:͕� ĚĞ� ů͛KEĂ�s'͕� ĚĞƐ�

�D�͕� ĚĞ� ůĂ� &E�D͕� ĚĞ� ů͛/,��E �͘ �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�ĚĞƐ�ƉƌŽĨĞƐƐĞƵƌƐ�ƐƚĂŐŝĂŝƌĞƐ�Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE� ŵĂŝƐ� ũŽƵƌŶĠĞ� ŝŶƐĐƌŝƚĞ� ĚĂŶƐ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĚŝƐĐŝƉůŝŶĂŝƌĞ� ĚĞ� ů͛/E^W�� ĚĞ� �ƌĠƚĞŝů�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ƐƚĂŐŝĂŝƌĞƐ� Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ� ƚĞŵƉƐ� ƉĂƌƚĂŐĠ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϬͬϬϲͬϮϬϮϰ� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ŽƌŐĂŶŝƐĠĞ� ĂƵ� ŶŝǀĞĂƵ� ĚĞƐ� dƌŝŶƀŵĞƐ� ĨƌĂŶĐŝůŝĞŶƐ� ĚĠĚŝĠĞ� ĂƵǆ�
ƉƌŽĨĞƐƐĞƵƌƐ� ƐƚĂŐŝĂŝƌĞƐ� Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞͲ�D�� ƚĞŵƉƐ� ƉĂƌƚĂŐĠ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ�
�ƌĠƚĞŝů͕� ĚĞ� sĞƌƐĂŝůůĞƐ� Ğƚ� ĚĞ� WĂƌŝƐ͕� ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ůĞƵƌƐ� ĨŽƌŵĂƚĞƵƌƐ� /E^W�͘� KďũĞĐƚŝĨ� ͗�
ĨĂŝƌĞ� ĐŽŶŶĂŠƚƌĞ� ĐĞ� ƋƵĞ� ƐŽŶƚ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ;ĞŶƐĞŝŐŶĞŵĞŶƚ� ŽďůŝŐĂƚŽŝƌĞͿ� Ğƚ�
ůĞ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ͖� ĚĠĐŽƵǀƌŝƌ� ƵŶĞ� ŝŶƐƚŝƚƵƚŝŽŶ� ĐƵůƚƵƌĞůůĞ� ĚƵ� ŵŝŶŝƐƚğƌĞ� ĚĞƐ�
�ƌŵĠĞƐ �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϰϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� WĂƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ĚĞŵĂŶĚĠĞ� ͗� ƉƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ĚĂŶƐ� ĨŽƌŵĂƚŝŽŶ� ĚĞƐ� /E^W��
>Ă� ũŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠĞ� ĞŶ� ĚĞƵǆ� ƚĞŵƉƐ� ͗� �
DĂƚŝŶĠĞ� ͗� �
Ͳ� /ŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� &ůŽƌĞŶĐĞ� ^ŵŝƚƐ� ;/'�^ZͿ� ͗� ͨ� >͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ͩ� �
Ͳ� WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� dƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ� Ğƚ� ĚĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ƉŽƵƌ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ;/�Ͳ/WZ� ƌĠĨĠƌĞŶƚƐͿ� �
Ͳ� �ƚĞůŝĞƌ� ͗� ƌĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶĞ� ĨŝĐŚĞ� ƉƌŽũĞƚ� ƐƵƌ� ƵŶĞ� ƚŚĠŵĂƚŝƋƵĞ� Ě͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� ă� ƉĂƌƚŝƌ� ĚĞ� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ�
ĚŝĨĨĠƌĞŶƚƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ;dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ͕� ��^'͕� KEĂ�s'͕� �D��͕� /,��E� :ĞƵŶĞƐ͙Ϳ�
�ƉƌğƐͲŵŝĚŝ� ͗� �
Ͳ� WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĂĐƚŝŽŶƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� Ğƚ� ǀŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� ĚĞ� ů͛�ƌŵĠĞ͘�
�ĞƚƚĞ� ĨŽƌŵĂƚŝŽŶ� ƉĞƌŵĞƚ� ĂƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� ƐƚĂŐŝĂŝƌĞƐ� ĞŶƚƌĂŶƚ� ĚĂŶƐ� ůĞ� ŵĠƚŝĞƌ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ�
ƐŽŶ� ĐĂƌĂĐƚğƌĞ� ŽďůŝŐĂƚŽŝƌĞ� �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � DĂƌĂƚŚŽŶ�ĚĞƐ�ĂƌĐŚŝǀĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĂůůǇĞ� ĐŝƚŽǇĞŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϭͬϬϱͬϮϬϮϯ� Ğƚ� ϭϰͬϬϲͬϯϬϮϯ� �ʹ ^ĞƌǀŝĐĞ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ;^,�Ϳ͕� sŝŶĐĞŶŶĞƐ� ;ϵϰͿ�

Ğƚ� /ŶƐƚŝƚƵƚ� ŶĂƚŝŽŶĂů� ĚƵ� ƐƉŽƌƚ͕� ĚĞ� ů͛ĞǆƉĞƌƚŝƐĞ� Ğƚ� ĚĞ� ůĂ� ƉĞƌĨŽƌŵĂŶĐĞ� ;/E^�WͿ͕� sŝŶĐĞŶŶĞƐ�
;ϵϰͿ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�Ğ� ƉƌŽũĞƚ͕� ůŝĠ� ĂƵǆ� ũĞƵǆ� ŽůǇŵƉŝƋƵĞƐ� Ğƚ� ƉĂƌĂůǇŵƉŝƋƵĞƐ� ĚĞ� ϮϬϮϰ͕� ƌĞƉŽƐĞ� ƐƵƌ� ůΖŽƌŐĂŶŝƐĂƚŝŽŶ�
ĚΖƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚΖĠůğǀĞƐ� ĚĞ� ƚŽƵƚĞ� ůΖĂĐĂĚĠŵŝĞ� ĚĞ� �ƌĠƚĞŝů͘� /ů� ƐĞ�
ĚĠƌŽƵůĞƌĂ� ƉŽƵƌ� ƵŶĞ� ĚĞƵǆŝğŵĞ� ĠĚŝƚŝŽŶ� ůĞƐ� ϯϭ� ŵĂŝ� Ğƚ� ϭϰ� ũƵŝŶ� ϮϬϮϯ͕� ĞŶƚƌĞ� ůĞ� ^ĞƌǀŝĐĞ�
,ŝƐƚŽƌŝƋƵĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ;^,�Ϳ� Ğƚ� ů͛/ŶƐƚŝƚƵƚ� EĂƚŝŽŶĂů� ĚƵ� ^ƉŽƌƚ͕� ĚĞ� ůΖ�ǆƉĞƌƚŝƐĞ� Ğƚ� ĚĞ� ůĂ�
WĞƌĨŽƌŵĂŶĐĞ� ;/E^�WͿ �͘ � �
>ΖŽďũĞĐƚŝĨ� ĚĞ� ĐĞ� ƌĂůůǇĞ� ĞƐƚ� ĚĞ� ĨĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ĐŽůůğŐĞƐ͕� ĚĞƐ� ůŝĞƵǆ�
ĞŵďůĠŵĂƚŝƋƵĞƐ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ŶĂƚŝŽŶĂů͕� Ğƚ� ĚĞ� ĨĂŝƌĞ� ǀŝǀƌĞ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůΖŽůǇŵƉŝƐŵĞ� Ğƚ�
ĚƵ� ƉĂƌĂůǇŵƉŝƐŵĞ͕� ƉĂƌ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĚĞ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ĂƌĐŚŝǀĞƐ� ĚƵ� ƐƉŽƌƚ� ;ĂƵ� ^,�� Ğƚ� ă�
ůΖ/E^�WͿ͕� ĚĞƐ� ůŝĞƵǆ� ĞŵďůĠŵĂƚŝƋƵĞƐ� ĚƵ� ƐƉŽƌƚ� ă� ůΖ/E^�W͕� ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ͕� ĂƵǆ� ƚƌĂǀĞƌƐ� ĚĞ�
ƌĞŶĐŽŶƚƌĞƐ� ĂǀĞĐ� ĚĞƐ� ĂƚŚůğƚĞƐ� ŽůǇŵƉŝƋƵĞƐ� Ğƚ� ƉĂƌĂůǇŵƉŝƋƵĞƐ� Ğƚ� ĚĞ� ũĞƵŶĞƐ� ĞƐƉŽŝƌƐ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϮϬ�
ϭϱ�
ϭϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϰϱϬ� Φ�
ϴϱϬ� Φ�

dŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ůĂ� ũŽƵƌŶĠĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ƋƵĂƚƌŝğŵĞ� ĐŽŶĐĞƌŶĠƐ� ƐĞ� ƐŽŶƚ� ƉůŽŶŐĠƐ� ĚĂŶƐ� ůĞƐ� ĂƌĐŚŝǀĞƐ� ă� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞ�
ů͛ŚŝƐƚŽŝƌĞ� ĚĞ� ů͛ŽůǇŵƉŝƐŵĞ͘� � >ĞƐ� ĂƌĐŚŝǀĞƐ� ŵŝůŝƚĂŝƌĞƐ� ůĞƵƌƐ� ŽŶƚ� ůŝǀƌĠ� ĚĞ� ŶŽŵďƌĞƵǆ� ĞǆĞŵƉůĞƐ� ĚĞ� ĐŽƵƌĂŐĞ� Ğƚ� Ě͛ĂďŶĠŐĂƚŝŽŶ�
ĂƵ� ƚƌĂǀĞƌƐ� ĚĞƐ� ƉĂƌĐŽƵƌƐ� ĚĞ� ƐŽůĚĂƚƐ� ĂƚŚůğƚĞƐ� ƐĠůĞĐƚŝŽŶŶĠƐ� ƉŽƵƌ� ůĞƐ� ũĞƵǆ �͘ >ĞƐ� ĠůğǀĞƐ� ƐŽŶƚ� ƉĂƌƚŝƐ� ă� ůĂ� ƌĞŶĐŽŶƚƌĞ� ĚĞƐ�
ŐƌĂŶĚĞƐ� ĨŝŐƵƌĞƐ� ĨĠŵŝŶŝŶĞƐ� Ğƚ� ĚĞ� ů͛ŚŝƐƚŽŝƌĞ� ĚĞƐ� ƉƌĂƚŝƋƵĞƐ� ƐƉŽƌƚŝǀĞƐ� ĂƵ� ƐĞŝŶ� ĚĞ� ů͛ĂƌŵĠĞ� Ğƚ� ĚĞ� ů͛/E^�W͘� �
>ĞƐ� ĐŽůůĠŐŝĞŶƐ� ŽŶƚ� ƉƵ� Ɛ͛ŝŶŝƚŝĞƌ� ĂƵǆ� ƐƉŽƌƚƐ� ĂŶĐŝĞŶƐ� Ğƚ� ŽůǇŵƉŝƋƵĞƐ� ;ũƵĚŽ͙Ϳ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĞǆĐĞƉƚŝŽŶŶĞů� ĚƵ� ĐŚąƚĞĂƵ� ĚĞ�
sŝŶĐĞŶŶĞƐ� Ğƚ� ĚĞ� ů͛/E^�W� ͊�
�Ğ� ŵĂƌĂƚŚŽŶ� Đůƀƚ� ƵŶ� ĐǇĐůĞ� Ě͛ĂƉƉƌĞŶƚŝƐƐĂŐĞƐ� Ğƚ� ĚĞ� ĚĠĐŽƵǀĞƌƚĞƐ� ƐƵƌ� ů͛ŚŝƐƚŽŝƌĞ� ĚƵ� ƐƉŽƌƚ� Ğƚ� ĚĞƐ� :ĞƵǆ� ŽůǇŵƉŝƋƵĞƐ �͘ WĞŶĚĂŶƚ�
ƵŶ� ĂŶ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĞƵ� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� Ɛ͛ŝŶǀĞƐƚŝƌ� ĚĂŶƐ� ĚĞ� ŶŽŵďƌĞƵƐĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ƉƌŽƉŽƐĠĞƐ� ƉĂƌ� ůĞƵƌƐ�
ĞŶƐĞŝŐŶĂŶƚƐ� ƐƵƌ� ů͛ŚŝƐƚŽŝƌĞ� Ğƚ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ů͛ŽůǇŵƉŝƐŵĞ͕� ƚĞůůĞƐ� ƋƵĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ͕� ůĞ� ƌĞƐƉĞĐƚ͕� ůĞ� ŐŽƸƚ� ĚĞ� ů͛ĞĨĨŽƌƚ� ŽƵ�
ĞŶĐŽƌĞ� ůĂ� ƉĞƌƐĠǀĠƌĂŶĐĞ �͘ >Ă� ƉƌĠƉĂƌĂƚŝŽŶ� ĚƵ� ŵĂƌĂƚŚŽŶ� ϮϬϮϯ� Ă� ƉĞƌŵŝƐ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ͗� �

�� ^͛ŝŶŝƚŝĞƌ� ĂƵǆ� ŵĠƚŚŽĚĞƐ� ŚŝƐƚŽƌŝƋƵĞƐ� ƉĂƌ� ůĂ� ŵĂŶŝƉƵůĂƚŝŽŶ� ĚĞƐ� ĂƌĐŚŝǀĞƐ� ŵŝůŝƚĂŝƌĞƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ĂƚĞůŝĞƌ� ĂƵ�
^,�� ĚĞ� sŝŶĐĞŶŶĞƐ͘�

�� �Ğ� ƉĂƌƚŝĐŝƉĞƌ� ă� ĚĞ� ŶŽŵďƌĞƵǆ� ĠǀĠŶĞŵĞŶƚƐ� ŽƌŐĂŶŝƐĠƐ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� ŵŝŶŝƐƚğƌĞ� ĚĞƐ� �ƌŵĠĞƐ� ͗� ůĞƐ� ĠůğǀĞƐ�
ŽŶƚ� ĂŝŶƐŝ� ĞŶǀŝƐĂŐĠ� ůĂ� ƋƵĞƐƚŝŽŶ� ĚĞ� ůĂ� ƌĠƐŝůŝĞŶĐĞ� ƉĂƌ� ůĞ� ƐƉŽƌƚ͕� ŐƌąĐĞ� ĂƵ� ƚĠŵŽŝŐŶĂŐĞ� Ě͛ƵŶ� ŵĠĚĞĐŝŶͲƉƐǇĐŚŝĂƚƌĞ� ĚĞ�
ůĂ� �ĞůůƵůĞ� Ě͛�ŝĚĞ� ĂƵǆ� �ůĞƐƐĠƐ� ĚĞ� ů͛�ƌŵĠĞ� ĚĞ� dĞƌƌĞ� ;����dͿ͘�

�� �Ğ� ĚĠǀĞůŽƉƉĞƌ� ůĞƵƌ� ƉƌĂƚŝƋƵĞ� ƐƉŽƌƚŝǀĞ� ŐƌąĐĞ� ă� ů͛ŝŶǀĞƐƚŝƐƐĞŵĞŶƚ� ĚĞ� ůĞƵƌƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ě͛�W^� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ĚĞƐ�
ƉĂƌƚĞŶĂŝƌĞƐ� ĂƐƐŽĐŝĂƚŝĨƐ� ůŽĐĂƵǆ �͘ ;WĂƚŝŶĂŐĞ� ĂƌƚŝƐƚŝƋƵĞ͕� ŶĂƚĂƚŝŽŶ͙Ϳ� �

�� �Ğ� ĐŽŵƉƌĞŶĚƌĞ� ůĂ� ƉƌŽĨŽŶĚĞƵƌ� ĚĞ� ů͛ĞǆƉĠƌŝĞŶĐĞ� ŽůǇŵƉŝƋƵĞ͕� Ğƚ� Ě͛ĞŶƌŝĐŚŝƌ� ůĞƵƌ� ĐƵůƚƵƌĞ� ĐŝǀŝƋƵĞ� ƉĂƌ� ƵŶĞ�
ƉĠĚĂŐŽŐŝĞ� ĚĞ� ƉƌŽũĞƚ� ĂƵƚŽƵƌ� ĚĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ� ĚĞ� ů͛ŽůǇŵƉŝƐŵĞ� ;ĂďĠĐĠĚĂŝƌĞ� ĚĞ� ů͛ŽůǇŵƉŝƐŵĞ͕�
ĞǆƉŽƐŝƚŝŽŶƐ� ĂƵ� ĐĞŶƚƌĞ� 'ĞŽƌŐĞƐ� WŽŵƉŝĚŽƵ͕� ǀŝƐŝƚĞ� ĚƵ� ƐƚĂĚĞ� ĚĞ� &ƌĂŶĐĞ͙Ϳ͘�

�����D/��ĚĞ�͗��W�Z/^�
�

KƌŐĂŶŝƐĂƚŝŽŶ�ĚĞ�ůΖĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ��ĠĨĞŶƐĞ�ă�ůΖ/E^W��WĂƌŝƐ�;ϮϬϮϯͲϮϬϮϰͿ�
DŽŶƐŝĞƵƌ�^ŝŵŽŶ���dZK^�͕�ŵĂŠƚƌĞ�ĚĞ�ĐŽŶĨĠƌĞŶĐĞ͕�ĞƐƚ�ůĞ�ƌĞƐƉŽŶƐĂďůĞ�ůΖĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�ĚĠĨĞŶƐĞ�ă�ůΖ/E^W��
ĚĞ�WĂƌŝƐ�
�Ğƚ� ĞŶƐĞŝŐŶĞŵĞŶƚ� ĞƐƚ� ŽƉƚŝŽŶŶĞů͕� ŝů� ĐŽŶĐĞƌŶĞ� ƵŶĞ� ƋƵĂƌĂŶƚĂŝŶĞ� ĚΖĠƚƵĚŝĂŶƚƐ� Ğƚ� ƌĞŶĐŽŶƚƌĞ� ƵŶ� ŐƌĂŶĚ� ƐƵĐĐğƐ͕�
ƚŽƵƚĞƐ� ůĞƐ� ĚĞŵĂŶĚĞƐ� ŶΖŽŶƚ� ƉƵ� ġƚƌĞ� ƐĂƚŝƐĨĂŝƚĞƐ �͘ /ů� ƐĞƌĂ� ƌĞĐŽŶĚƵŝƚ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ůΖĂŶŶĠĞ� ƵŶŝǀĞƌƐŝƚĂŝƌĞ� ϮϬϮϰͲϮϬϮϱ�
WƌĞŵŝĞƌ� ĚĞŐƌĠ�

x� Ϯϴ� ĨĠǀƌŝĞƌ͗� Ͳ� �ŽŵŵĞŶƚ� ƉĂƌůĞƌ� ĚĞ� ůĂ� ŐƵĞƌƌĞ� ĂƵǆ� ĞŶĨĂŶƚƐ� ͍� ;/Ϳ� WƐǇĐŚŽůŽŐŝĞ� ĚĞ� ů͛ĞŶĨĂŶƚ͕� �ĚƵĐĂƚŝŽŶ� ĂƵǆ�
ŵĠĚŝĂƐ� Ğƚ� ă� ů͛ŝŶĨŽƌŵĂƚŝŽŶ �͘ ;ϭŚϭϱͿ�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � Ͳ� sŝƐŝƚĞ� ĚĞ� ůĂ� ĐĂƐĞƌŶĞ� ĚĞ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐ� ƐŝƚƵĠĞ� Ϯϳ͕� ƌƵĞ� �ŽƵƌƐĂƵůƚ͘� ;ϭŚϭϱͿ�
x� ϭϯ� ŵĂƌƐ͗� �ŽŵŵĞŶƚ� ƉĂƌůĞƌ� ĚĞ� ůĂ� ŐƵĞƌƌĞ� ĂƵǆ� ĞŶĨĂŶƚƐ� ͍� ;//Ϳ� dƌŽŝƐ� ĂƉƉƌŽĐŚĞƐ� ;,ŝƐƚŽŝƌĞ͕� WŚŝůŽƐŽƉŚŝĞ͕�

WƐǇĐŚŽůŽŐŝĞ͘Ϳ� ;ϭ� ŚĞƵƌĞ� ϯϬͿ� � �
� � � � � � � � � � � � � � � � � � � � � � � � Ͳ� � /ŶƚĞƌǀĞŶƚŝŽŶ� ĚƵ� ƐĞƌǀŝĐĞ� �ŽĐƵŵĞŶƚĂƚŝŽŶ� ;�ŶŶĞ� 'ƵĠƌǇͿ� ƐƵƌ� ůĂ� ůŝƚƚĠƌĂƚƵƌĞ� ũĞƵŶĞƐƐĞ͕� ůĂ� ŐƵĞƌƌĞ�
Ğƚ� ůĂ� ƉĂŝǆ� ƚƌĂǀĂŝů� ƐƵƌ� ůĞƐ� ŽƵǀƌĂŐĞƐ� ĂƉƉŽƌƚĠƐ� ;ƵŶĞ� ĨŝĐŚĞ� ĚĞ� ƐǇŶƚŚğƐĞ� ƉĂƌ� ĠƚƵĚŝĂŶƚͿ� ;� Ϯ� ŚĞƵƌĞƐͿ�
x� ϮϬ� ŵĂƌƐ͗� sŝƐŝƚĞ� ĚƵ� DŽŶƚͲsĂůĠƌŝĞŶ� ĂǀĞĐ� ĐŽůůğŐƵĞ� ĚŽĐƵŵĞŶƚĂůŝƐƚĞ� ;Ϯ� ŚĞƵƌĞƐͿ�
x� Ϯϰ� Ăǀƌŝů͗� sŝƐŝƚĞ� DƵƐĠĞ� ĚĞ� ů͛�ƌŵĠĞ͘� ͗ƉĂƌĐŽƵƌƐ� ƚŚĠŵĂƚŝƋƵĞ;ϯ� ŚĞƵƌĞƐͿ�
x� ϭϱ� ŵĂŝ� ͗�WƌĠƐĞŶƚĂƚŝŽŶ� Ě͛ƵŶĞ� ƐĠĂŶĐĞ� ĚĞ� ĐǇĐůĞ� ϯ� ƉƌĞŶĂŶƚ� ĞŶ� ĐŚĂƌŐĞ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ĚĠĨĞŶƐĞ� ĞƚͬŽƵ� ĚĞ�

ƐĠĐƵƌŝƚĠ� ĞŶ� ďŝŶƀŵĞ͘;ϯ� ŚĞƵƌĞƐͿ�
^ĞĐŽŶĚ� ĚĞŐƌĠ�

x� Ϯϲ� Ăǀƌŝů͗� ĐŽƵƌƐ� ͨ� �ŶũĞƵǆ� Ğƚ� ŽƵƚŝůƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ� ͩ� ;ϯ� ŚĞƵƌĞƐͿ�
x� ϯ� ŵĂŝ� ͗� ǀŝƐŝƚĞ� ĚĞ� ƚƌŽŝƐ� ŽĨĨŝĐŝĞƌƐ� ĚĞ� ů͛�ƌŵĠĞ� ĚĞ� ƚĞƌƌĞ� ͕� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĞ� ůĞƵƌ� ƉŽŝŶƚ� ĚĞ� �

� � � � � � � � � � � � ǀƵĞ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞ� ĐŽƵƌƐ� ƐƵƌ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ĚĂŶƐ� ůĞƐ� ƉƌŽŐƌĂŵŵĞƐ� �
� � � � � � ĚƵ� ĐŽůůğŐĞ� Ğƚ� ĚƵ� ůǇĐĠĞ �͘ ;ϯ� ŚĞƵƌĞƐͿ�
x� ϭϬ� ŵĂŝ͗� ůĞ� DƵƐĠĞ� ĚĞ� ůΖ�ƌŵĠĞ� ;ϯ� ŚĞƵƌĞƐͿ� �
x� ϭϳ� ŵĂŝ͗� ĚĠƉůĂĐĞŵĞŶƚ� ĂƵ� ^,�� ĂǀĞĐ� ůĞ� ƌĞƐƉŽŶƐĂďůĞ� ĚƵ� ƐĞƌǀŝĐĞ� ĠĚƵĐĂƚŝĨ� ;� ϯ� ŚĞƵƌĞƐͿ�

�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗���/:KE�

�Z�ϰ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�ĚĞ��ŽƵƌŐŽŐŶĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŶŝŵĂƚŝŽŶ�ƌĠŐŝŽŶĂůĞ�Ͳ�ͨ�hE�W>h^�ͩ�ƌĞůĂƚĂŶƚ�ƋƵĞůƋƵĞƐ�ĂĐƚŝŽŶƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ͕�ŚŽƌƐ�

ůĞƐ�ƚƌĂǀĂƵǆ�ƌĠŐƵůŝĞƌƐ͕�ŚĞďĚŽŵĂĚĂŝƌĞƐ�ŽƵ�ƋƵŽƚŝĚŝĞŶƐ�;͊Ϳ͙�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � Z�h^^/d����E^�dKh^�>�^��KD�/E�^�͊��
KW�Z�d/KE^��/s�Z^�^�͗� x� ZĞŶĐŽŶƚƌĞƐ� Ğƚ� ĠĐŚĂŶŐĞƐ� ĞŶƚƌĞ� ůĞƐ� ƚƌŽŝƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� �EͬDŝŶ�ƌŵͬ/ŚĞĚŶ�

x� :ĂŶǀŝĞƌ� ϮϬϮϰ� Ͳ� �Ŷ� ůŝĂŝƐŽŶ� ĂǀĞĐ� Z��^� Ϯϭ͕� ZĞŵŝƐĞ� �ŶŶƵĞůůĞ� ĚĞƐ� �ŽůŝƐ� ĚĞ� EŽģů� ĂƵǆ� �
ͨ^�Ed/E�>>�^� ϮϭͲKW/Ed� ͩ� �

x� ϳ� &ĠǀƌŝĞƌ� ϮϬϮϰ͕� ƌĞŶĐŽŶƚƌĞ� ĚĞƐ� ���� ĂƵ� ůǇĐĠĞ� ŵŝůŝƚĂŝƌĞ� Ě͛�ƵƚƵŶ�
x� DĂƌƐ� ϮϬϮϰ� �ʹ �Ŷ� ůŝĂŝƐŽŶ� ĂǀĞĐ� Z��^� Ϯϭ� Ğƚ� �D�͕� ϮğŵĞ� �ŽŶĐĞƌƚ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� �ůĞƐƐĠƐ� ĚĞƐ�

�ƌŵĠĞƐ �͘ >Ğ� ϭĞƌ� ĂƵ� WƌŝŶƚĞŵƉƐ� ϮϬϮϯ �͘ � �
x� �ŽƵƌĂŶƚ� ŶŽǀĞŵďƌĞ� ϮϬϮϰ͕� WƌĠƐĞŶƚĂƚŝŽŶ� d�� ă� ů͛/E^W�� �
x� ϭϬͬϳͬϮϬϮϯ� ZĞŶĐŽŶƚƌĞ� ĚƵ� �ŝƌĞĐƚĞƵƌ� ĚĞ� �ĂďŝŶĞƚ� ĚĞ� Dƌ� WŝĞƌƌĞ� E͛'�,�E�͕� ZĞĐƚĞƵƌ�

Ě͛ĂĐĂĚĠŵŝĞ� �
R� ƉŽŝŶƚ� ĚĞ� ƐŝƚƵĂƚŝŽŶ� ĚĂŶƐ� ůĞ� ďƵƚ͕� ĚĞ� ĐŽŶĨŽƌƚĞƌͬĂŵĠůŝŽƌĞƌ� ů͛ŝŵƉůŝĐĂƚŝŽŶ� ĚĞ� ů͛�E�

ĚĂŶƐ� ůĞ� ĚŝƐƉŽƐŝƚŝĨ� d�͕� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ͗�
R� ƌĞůĂŶĐĞƌ� ƵŶĞ� ĐĂŵƉĂŐŶĞ� ĚĞ� ǀŽůŽŶƚĂƌŝĂƚ� ƉŽƵƌ� ĂƵŐŵĞŶƚĞƌ� ůĞ� ŶŽŵďƌĞ� ĚĞ� ���͘�

�͘ /DW� ͗� ŝŶĚĞŵŶŝƚĠƐ� ŵŝƐƐŝŽŶƐ� ƉĂƌƚŝĐƵůŝğƌĞƐ͕� ă� ĂƵŐŵĞŶƚĞƌ� �
R� :ŽƵƌŶĠĞƐ� ƐƚĂŐŝĂŝƌĞƐ� �E� ͗� ŶŽŵďƌĞ� ă� ĂƵŐŵĞŶƚĞƌ�
R� /ŶǀĞŶƚĂŝƌĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ͕� ϯϮ� ĞŶ� :ƵŝůůĞƚ� ϮϬϮϰ� �
R� ƋƵĞƐƚŝŽŶ� ĚĞƐ� >ĞƚƚƌĞƐ� ĚĞ� ĨĠůŝĐŝƚĂƚŝŽŶƐ� Ğƚ� �ĠĐŽƌĂƚŝŽŶƐ� ;WĂůŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐͿ�
R� ĚǇŶĂŵŝƐĂƚŝŽŶ� ĚƵ� ƐŝƚĞ� ŝŶƚĞƌŶĞƚ� ZĞĐƚŽƌĂƚͬd�� � �

x� WĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ůĂ� ϮϯϭğŵĞ� ^ĞƐƐŝŽŶ� ZĠŐŝŽŶĂůĞ �͘ �� ů͛ŝƐƐƵĞ͕� ĂĐĐƵĞŝů� ĚĞ� ŶŽƵǀĞĂƵǆ� ĂƵĚŝƚĞƵƌƐ�
�ŽŶĐƌĠƚŝƐĂƚŝŽŶ� ĚĞƐ� �ůĂƐƐĞƐͲ�ĠĨĞŶƐĞ͕� ƐŝŐŶĂƚƵƌĞ� ĚĞ� ϭϲ� ĐŽŶǀĞŶƚŝŽŶƐ� ƉŽƵƌ� ůĂ� �ƀƚĞͲĚ͛Kƌ�
ůĞ� ϭϬ� KĐƚŽďƌĞ� ϮϬϮϰ� ĂǀĞĐ� ůĞ� ZĞĐƚĞƵƌ͘� Wŵ͕� ƌĞŶƚƌĠĞ� ϮϬϮϰ͕� ϰϱ� ��� ƐƵƌ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ�
�ŝũŽŶ �͘ � �

�
Ύ/ŶƚŝƚƵůĠ�͗ � K>zDW/���^���^��>�^^�^���&�E^�����>��E/�sZ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�Ͳ��ŝƚŽǇĞŶŶĞƚĠ͕� ƐƉŽƌƚ� Ğƚ� DĠŵŽŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� ũƵŝŶ� ϮϬϮϰ� �ʹ >ǇĐĠĞ� >ĠŽ� >ĂŐƌĂŶŐĞ� ĚĞ� E�s�Z^� ;ϱϴͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

&ĂŝƌĞ� ƐĞ� ƌĞŶĐŽŶƚƌĞƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ĚĞ� ůĂ� EŝğǀƌĞ� ĂƵƚŽƵƌ� Ě͛ĠƉƌĞƵǀĞƐ�
ƐƉŽƌƚŝǀĞƐ� Ğƚ� Ě͛ĂƚĞůŝĞƌƐ� ƌĞůĂƚŝĨƐ� ă� ůĂ� DĠŵŽŝƌĞ� Ğƚ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϮϬϬ�
ϭϮ�
Ϯϵ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϴϬϬ͕ϬϬ� Φ�
ϲϬϬ͕ϬϬ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŝůĂŶ� ƚƌğƐ� ƉŽƐŝƚŝĨ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ĂĐƚŝǀĞŵĞŶƚ� ă� ƚŽƵƚĞƐ� ůĞƐ� ĂĐƚŝǀŝƚĠƐ͕� ƚĂŶƚ�
ƐƉŽƌƚŝǀĞƐ� ƋƵĞ� ŵĠŵŽƌŝĞůůĞƐ� Ğƚ� ĐŝƚŽǇĞŶŶĞƐ�

�
�

�ĐŚĂŶŐĞƐ�ĂƵƚŽƵƌ�ĚĞ�ůĂ�ĨŽŶĐƚŝŽŶ�ĚĞ�ĚĠůĠŐƵĠƐ�ĚĠĨĞŶƐĞ�ĞŶ�ĠƚĂďůŝƐƐĞŵĞŶƚ�;���Ϳ�
ă�ǀŽŝƌ�ĞŶ�ĂŶŶĞǆĞ�

�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��'Z�EK�>��

�Z�ϴ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E��ĂƵƉŚŝŶĠ�^ĂǀŽŝĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ,ŝƐƚŽŝƌĞ�Ğƚ�ŵĠŵŽŝƌĞƐ�ĚĞƐ�ƚŝƌĂŝůůĞƵƌƐ�ƐĠŶĠŐĂůĂŝƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ� ŵĂƌƐ� ϮϬϮϰ͕� ,ƀƚĞů� ĚĞ� sŝůůĞ� ĚĞ� 'ƌĞŶŽďůĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽŶĨĠƌĞŶĐĞ� ĂƵƉƌğƐ� Ě͛ƵŶ� ƉƵďůŝĐ� ƐĐŽůĂŝƌĞ� ;ůǇĐĠĞŶƐͿ� ĂƵƚŽƵƌ� ĚĞ� ů͛ŚŝƐƚŽŝƌĞ� Ğƚ� ĚĞƐ� ŵĠŵŽŝƌĞƐ�
ĚĞƐ� ƚŝƌĂŝůůĞƵƌƐ� ƐĠŶĠŐĂůĂŝƐ͘�
�ĞƚƚĞ� ĂĐƚŝŽŶ� ĞƐƚ� ůĂďĞůůŝƐĠĞ� DŝƐƐŝŽŶ� >ŝďĠƌĂƚŝŽŶ �͘ �ůůĞ� Ɛ͛ĂƌƚŝĐƵůĞ� ĂǀĞĐ� ůĂ� ƚĂďůĞͲƌŽŶĚĞ� ŐƌĂŶĚ�
ƉƵďůŝĐ� ƉƌŽƉŽƐĠĞ� ĚĂŶƐ� ůĂ� ĨŽƵůĠĞ� ƉŽƵƌ� ůĂƋƵĞůůĞ� ƵŶ� ĚŽƐƐŝĞƌ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� Ă� ĚĠũă� ĠƚĠ�
ĚĠƉŽƐĠ� ůŽƌƐ� ĚĞ� ůĂ� �W��ĠĨ� ƉƌĠĐĠĚĞŶƚĞ͘Ϳ͘�
>ĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ƐŽŶƚ� ůĞƐ� ŚŝƐƚŽƌŝĞŶƐ� �ŶƚŚŽŶǇ� 'ƵǇŽŶ� Ğƚ� :ƵůŝĞŶ� &ĂƌŐĞƚƚĂƐ͕� ů͛ŽĨĨŝĐŝĞƌ�
ƚƌĂĚŝƚŝŽŶ� ĚĞ� ^ĂŝŶƚ� �Ǉƌ� ů͛�ĐŽůĞ� Ğƚ� ůĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� ĚĞƐ�
ƚŝƌĂŝůůĞƵƌƐ� ƐĠŶĠŐĂůĂŝƐ� ĚĞ� ů͛/ƐğƌĞ͘� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϮϬ�
ϭϱ�
ϭϮϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϲϱϬϬΦ�
ϭϱϬϬΦ�
ϱϬϬϬΦ�

hŶĞ� ĂĐƚŝŽŶ� ƌĠƵƐƐŝĞ͕� ƚĂŶƚ� ĚƵ� ƉŽŝŶƚ� ĚĞ� ǀƵĞ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ͕� ƋƵŝ� ů͛ŽŶƚ� ƉƌŽůŽŶŐĠĞ� ĚĂŶƐ� ůĞƵƌƐ� ĐŽƵƌƐ� Ě͛ŚŝƐƚŽŝƌĞ�
Ğƚ� Ě͛�D�͕� ƋƵĞ� ĚĞƐ� ĂĐƚĞƵƌƐ� ŝŶƐƚŝƚƵƚŝŽŶŶĞůƐ� ;ŵĂŝƌŝĞ� Ě� 'ƌĞŶŽďůĞ� ŶŽƚĂŵŵĞŶƚ͕� ŵĂŝƐ� ĂƵƐƐŝ� ϮϳĞ� �/D� Ğƚ� KE��s'� ϯϴͿ �͘ �ĞƐ�
ŽƵƚŝůƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ŽŶƚ� ĠƚĠ� ŵŝƐ� ă� ĚŝƐƉŽƐŝƚŝŽŶ� ĚĞƐ� ƉƌŽĨƐ� ;ĐŽŶĨĠƌĞŶĐĞ� ĞŶ� ůŝŐŶĞ� Ğƚ� ŶŽƚŝĐĞ� ƉĠĚĂŐŽŐŝƋƵĞ� ĚĞ� ů͛ĞǆƉŽ� ĚĞ�
ů͛KEĂ�s'Ϳ �͘ >͛ĂĐƚŝŽŶ� ƉĠĚĂŐŽŐŝƋƵĞ� Ɛ͛ĞƐƚ� ƉƌŽůŽŶŐĠĞ� ƉĂƌ� ƵŶĞ� ĐŽŶĨĠƌĞŶĐĞ� ŽƵǀĞƌƚĞ� ĂƵ� ƉƵďůŝĐ͕� ƉĞƌŵĞƚƚĂŶƚ� ƵŶ�
ƌĂǇŽŶŶĞŵĞŶƚ� ĂĐĐƌƵ� ĚĞ� ĐĞƚƚĞ� ŝŶŝƚŝĂƚŝǀĞ͘�
�

� � � � � � � � � � � � � � � � � � � � � � � � � ������������� �
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϭϵϰϰͲϮϬϮϰ� ͗� �ŽŵŵĠŵŽƌĞƌ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� ^ĂǀŽŝĞ� ĞŶ� ĐŽŶƐƚƌƵŝƐĂŶƚ� ĚĞƐ�

ĂƉƉƌĞŶƚŝƐƐĂŐĞƐ�ŵĠŵŽƌŝĞůƐ�Ğƚ�ĐŝǀŝƋƵĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϳ� ŵĂƌƐ� ϮϬϮϰ͕� ,ƀƚĞů� ĚĞ� sŝůůĞ� ĚĞ� �ŚĂŵďĠƌǇ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ϭϵϰϰͲϮϬϮϰ� ͗� &ĠĚĠƌĞƌ� ůĞƐ� ĠĐŽůĞƐ� Ğƚ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ;ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐͿ� ƐĂǀŽǇĂƌĚƐ� ĂƵƚŽƵƌ�
ĚĞ� ƉƌŽũĞƚƐ� ŵĠŵŽƌŝĞůƐ͕� ĐŝǀŝƋƵĞƐ� Ğƚ� ĠĚƵĐĂƚŝĨƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚĞ� ůĂ�
>ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� ^ĂǀŽŝĞ� ;ůĂďĞůůŝƐĠ� DŝƐƐŝŽŶ� >ŝďĠƌĂƚŝŽŶͿ͕� ůĞƐ� ĂĐĐŽŵƉĂŐŶĞƌ� ĚĂŶƐ� ůĞƵƌƐ�
ĚĠŵĂƌĐŚĞƐ� ƐĐŝĞŶƚŝĨŝƋƵĞƐ� Ğƚ� ƉĠĚĂŐŽŐŝƋƵĞƐ �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϰϰ�
Ϯϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϯϴϬϬΦ�
ϭϮϱϬΦ�
ϮϱϱϬΦ�

hŶĞ� ĂĐƚŝŽŶ� ƋƵŝ� Ă� ŝŶŝƚŝĠ� ƚŽƵƚ� ƵŶ� ĐǇĐůĞ� ĚĞ� ĐŽƵƌƐ� ĚĂŶƐ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĚƵ� ƉƌĞŵŝĞƌ� Ğƚ� ĚƵ� ƐĞĐŽŶĚ� ĚĞŐƌĠ�
ŝŵƉůŝƋƵĠƐ͘� >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĚĠĐůŝŶĠ� ůĞƐ� ƉƌŽũĞƚƐ� ŵĠŵŽƌŝĞůƐ� ĂǀĞĐ� ƵŶĞ� ƌĠĨůĞǆŝŽŶ� ĐŝǀŝƋƵĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ�
ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚĞ� ůĂ� >ŝďƌĂƚŝŽŶ� ĚĞ� ůĞƵƌ� ĚĠƉĂƌƚĞŵĞŶƚ �͘ �
�ĞƚƚĞ� ŝŶŝƚŝĂƚŝǀĞ� ŵŽŶƚƌĞ� ůĂ� ƉĞƌƚŝŶĞŶĐĞ� ƚŽƵƚ� ă� ůĂ� ĨŽŝƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ĂǀĞĐ� ů͛ĂƉƉƵŝ� ĚĞƐ� ĐĂĚƌĞƐ� ĚĞ�
ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� Ğƚ� Ě͛ĂƉƉƵǇĞƌ� ůĞƐ� ĂĐƚŝŽŶƐ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ƐƵƌ� ů͛ĞƐƉĂĐĞ� ůŽĐĂů� ;ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĂŶƐ� ĐĞ� ĐĂƐͿ͘ �
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽůůŽƋƵĞ� ĚĠĨĞŶƐĞ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ�͗� ͨ�>͛/ŶĚŽƉĂĐŝĨŝƋƵĞ͕� ĞƐƉĂĐĞ͕� ĂĐƚĞƵƌƐ� Ğƚ�

ĞŶũĞƵǆ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� Ăǀƌŝů� ϮϬϮϰ� ʹ� hŶŝǀĞƌƐŝƚĠ� 'ƌĞŶŽďůĞͲ�ůƉĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽůůŽƋƵĞ� ŽƌŐĂŶŝƐĠ� ĂƵƚŽƵƌ� Ě͛ƵŶ� ƚŚğŵĞ� ŐĠŽƐƚƌĂƚĠŐŝƋƵĞ� ŵĂũĞƵƌ͕� ů͛/ŶĚŽƉĂĐŝĨŝƋƵĞ͕� ĂĨŝŶ�
Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ� ƉƌŝŶĐŝƉĂƵǆ� ĞŶũĞƵǆ� Ğƚ� ĂĐƚĞƵƌƐ� Ě͛ƵŶ� ĞƐƉĂĐĞ� ĞƐƐĞŶƚŝĞů� ĚĂŶƐ� ůĞƐ� ƌĞůĂƚŝŽŶƐ�
ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ� ĐŽŶƚĞŵƉŽƌĂŝŶĞƐ �͘ >Ă� ƉůĂĐĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ� ƐĞƌĂ� ŝŶƚĞƌƌŽŐĠĞ� ĚĂŶƐ� ĐĞƚ� ĞƐƉĂĐĞ�
ĂƵǆ� ĐŽŶƚŽƵƌƐ� ŝŶĐĞƌƚĂŝŶƐ� Ğƚ� Žƶ� ƐŽŶƚ� ƉƌĠƐĞŶƚĞƐ� ůĞƐ� ƉůƵƐ� ŐƌĂŶĚĞƐ� ƉƵŝƐƐĂŶĐĞƐ� ŵŽŶĚŝĂůĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϲϱ�
ϴϴ�
ϵϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϰϬϬϬΦ�
ϭϮϬϬΦ�
ϮϴϬϬΦ�

hŶ� ĐŽůůŽƋƵĞ� ĚĂŶƐ� ůĂ� ĚƌŽŝƚĞ� ůŝŐŶĞ� ĚĞƐ� ƉƌĠĐĠĚĞŶƚƐ͕� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ�
ĞŶƐĞŝŐŶĂŶƚƐ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� Ğƚ� ĚĞƐ� ƐŽƵƐͲŽĨĨŝĐŝĞƌƐ� ĚĞ� ůĂ� ϮϳĞ� �/D�
ƉƌĠƉĂƌĂŶƚ� ůĞƐ� ĐŽŶĐŽƵƌƐ� ŝŶƚĞƌŶĞƐ� ;�D/�� ĞƐƐĞŶƚŝĞůůĞŵĞŶƚͿ �͘ >Ğ� ƐƵũĞƚ�
ĐŚŽŝƐŝ� ǀŝƐĂŝƚ� ă� ůĞƵƌ� ĚŽŶŶĞƌ� ĚĞƐ� ƌĞƉğƌĞƐ� ƐĐŝĞŶƚŝĨŝƋƵĞƐ� Ğƚ� ĐŽŶƚĞǆƚƵĞůƐ�
ƐŽůŝĚĞƐ� ƐƵƌ� ƵŶĞ� ƌĠŐŝŽŶ� ĚƵ� ŵŽŶĚĞ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂĐƚŝǀĞ� ĂƵ� ƌĞŐĂƌĚ�
ĚĞ� ůĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĐŽŶƚĞŵƉŽƌĂŝŶĞ �͘ >ĞƐ� ůŝĞŶƐ� ĂǀĞĐ� ůĞƐ� ƉƌŽŐƌĂŵŵĞƐ�
ĚĞ� ĐŽůůğŐĞ� Ğƚ� ĚĞ� ůǇĐĠĞ͕� ĂŝŶƐŝ� ƋƵ͛ĂǀĞĐ� ůĞƐ� ĐŽŶĐŽƵƌƐ� ŝŶƚĞƌŶĞƐ� ĚĞ�
ů͛ĂƌŵĠĞ� ƐŽŶƚ� ĠǀŝĚĞŶƚƐ͘� hŶ� ƚĂƵǆ� ĚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ĠůĞǀĠ͘�
�

�
Ύ/ŶƚŝƚƵůĠ�͗ � /�͕�ŵĠĚŝĂƐ�Ğƚ�ĞŶũĞƵǆ�ŝŶĨŽƌŵĂƚŝŽŶŶĞůƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�

ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� Ăǀƌŝů� ϮϬϮϰ� ʹ� 'ƌĞŶŽďůĞ� �ĐŽůĞ� ĚĞ� DĂŶĂŐĞŵĞŶƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

:ŽƵƌŶĠĞ� ĚĞ� ĐŽŶĨĠƌĞŶĐĞƐ� ƐƵƌ� ůĞƐ� ŶŽƵǀĞĂƵǆ� ĞŶũĞƵǆ� ŝŶĨŽƌŵĂƚŝŽŶŶĞůƐ� ĂƵƚŽƵƌ� ĚĞ�
ů͛ĠŵĞƌŐĞŶĐĞ� ĚĞ� ů͛ŝŶƚĞůůŝŐĞŶĐĞ� ĂƌƚŝĨŝĐŝĞůůĞ� ĐŽŵŵĞ� ŽƵƚŝů� ĚĞ� ƉƌŽĚƵĐƚŝŽŶ� Ğƚ� ĚĞ� ĚŝĨĨƵƐŝŽŶ� ĚĞ�
ĐŽŶƚĞŶƵ� ŵĠĚŝĂƚŝƋƵĞ͘� �ĞƚƚĞ� ũŽƵƌŶĠĞ͕� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ůĂ� ĐŽůůĂďŽƌĂƚŝŽŶ� ĠƚĂďůŝĞ� ĞŶƚƌĞ� ůĞ�
ZĞĐƚŽƌĂƚ� ĚĞ� 'ƌĞŶŽďůĞ� ů͛�Zϴ� Ğƚ� 'ƌĞŶŽďůĞ� �ĐŽůĞ� ĚĞ� DĂŶĂŐĞŵĞŶƚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϲϬ�
ϲϯ�
ϲϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϰϵϱϬΦ�
ϭϳϱϬΦ�
ϯϮϬϬΦ�

hŶ� ĐŽůůŽƋƵĞ� ƚƌğƐ� ƌŝĐŚĞ� ƐƵƌ� ƵŶ� ƚŚğŵĞ� ĂƵ� ĐĞŶƚƌĞ� ĚĞ� ů͛ĂĐƚƵĂůŝƚĠ� Ğƚ� ĚĞ� ů͛ŝŶƚĠƌġƚ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚƵ�
ƐƵƉĠƌŝĞƵƌ͕� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ŐƌĂŶĚĞƐ� ĠĐŽůĞƐ� ĂŝŶƐŝ� ƋƵĞ� ĚĞƐ� ĐĂĚƌĞƐ� ĚĞ� ůĂ� ϮϳĞ� �/D �͘ >ĞƐ� ĚĠďĂƚƐ� ŽŶƚ� ĠƚĠ� ĚĞ� ŚĂƵƚĞ� ƚĞŶƵĞ� Ğƚ�
ŽŶƚ� ƉĂƐƐŝŽŶŶĠ� ƵŶ� ĂƵĚŝƚŽŝƌĞ� ƋƵŝ� ĞƐƚ� ƌĞƐƚĠ� ĂƵƐƐŝ� ĨŽƵƌŶŝ� ũƵƐƋƵ͛ă� ůĂ� ĐůƀƚƵƌĞ͕� Ğƚ� ƋƵŝ� Ă� ƉŽƐĠ� ĚĞ� ŶŽŵďƌĞƵƐĞƐ� ƋƵĞƐƚŝŽŶƐ͕�
ŶŽƵƌƌŝƐƐĂŶƚ� ƵŶ� ĚĠďĂƚ� ĚĞƐ� ƌĠĨůĞǆŝŽŶƐ� ĐŽŵŵƵŶĞƐ� ĨĠĐŽŶĚĞƐ �͘ >Ă� ƌĞŶĐŽŶƚƌĞ� ĚĞ� ũŽƵƌŶĂůŝƐƚĞƐ� Ğƚ� ƉĞŶƐĞƵƌƐ� ĚĞ� ŚĂƵƚĞ� ǀŽůĠĞ�
ĂǀĞĐ� ĚĞƐ� ƵŶŝǀĞƌƐŝƚĂŝƌĞƐ� ƐƉĠĐŝĂůŝƐƚĞƐ� ĚĞ� ĐĞ� ĐŚĂŵƉƐ� ĚĞ� ĐŽŵƉĠƚĞŶĐĞ� Ă� ƉƌŽĚƵŝƚ� ƵŶ� ĐŽůůŽƋƵĞ� ĚĞ� ŐƌĂŶĚĞ� ƋƵĂůŝƚĠ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ǇďĞƌ�ŝǆ�͗�/ŶƚĞůůŝŐĞŶĐĞ�ĂƌƚŝĨŝĐŝĞůůĞ�Ğƚ�ĐǇďĞƌƐĠĐƵƌŝƚĠ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� Ăǀƌŝů� ϮϬϮϰ� �ʹ DĂŝƌŝĞ� Ě͛�ŝǆͲůĞƐͲ�ĂŝŶƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĞƵǆŝğŵĞ� ĠĚŝƚŝŽŶ� ĚĞ� �ǇďĞƌ�ŝǆ͕� ƐĞƐƐŝŽŶ� ĚĞ� ĐŽŶĨĠƌĞŶĐĞ� Ğƚ� Ě͛ĠĐŚĂŶŐĞ� ƐƵƌ� ůĞƐ�
ƉƌŽďůĠŵĂƚŝƋƵĞƐ� ĚĞ� ƐĠĐƵƌŝƚĠ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĞŶƚƌĞƉƌŝƐĞƐ� ƉƌŝǀĠĞƐ͕� ĚĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ�
ůŽĐĂůĞƐ� Ğƚ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƉƵďůŝĐƐ� ƚĞƌƌŝƚŽƌŝĂƵǆ� Ğƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ;ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ�
ů͛h'�Ϳ �͘ �ĞƚƚĞ� ĂŶŶĠĞ͕� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ƉŽƌƚĞƌĂ� ƐƵƌ� ůĞƐ� ůŝĞŶƐ� ĞŶƚƌĞ� /�� Ğƚ� ĐǇďĞƌƐĠĐƵƌŝƚĠ �͘
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϱϬ�
Ϯ�
ϮϮϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϱϱϬϬΦ�
ϭϱϬϬΦ�
ϰϬϬϬΦ�

�
�
�ĞƵǆŝğŵĞ� ĠĚŝƚŝŽŶ� ĚƵ� ĨŽƌƵŵ� ƚŽƵƌŶĠ� ǀĞƌƐ� ůĞ� ŵŽŶĚĞ� ĚĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ůŽĐĂůĞƐ� Ğƚ� ĚĞƐ�
ĞŶƚƌĞƉƌŝƐĞƐ� ĚƵ� ƐŝůůŽŶ� ĂůƉŝŶ� ƉŽƵƌ� ƵŶĞ� ŵĞŝůůĞƵƌĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂƵǆ� ƋƵĞƐƚŝŽŶƐ� ĚĞ�
ƐĠĐƵƌŝƚĠ� ƐŽƵƐ� ƚŽƵƚĞƐ� ƐĞƐ� ĨŽƌŵĞƐ �͘ >Ă� ĐŽůůĂďŽƌĂƚŝŽŶ� ĂǀĞĐ� ů͛hŶŝǀĞƌƐŝƚĠ� ĚĞ� 'ƌĞŶŽďůĞ�
�ůƉĞƐ� Ğƚ� ůĞ� ĐůƵƐƚĞƌ� ���E� Ă� ƉĞƌŵŝƐ� ƵŶĞ� ƐĠƌŝĞ� ĚĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ŚĂƵƚ� ŶŝǀĞĂƵ� ƋƵŝ�
Ă� ŵġůĠ� ůĞƐ� ŝŶĨŽƌŵĂƚŝŽŶƐ� ƚŚĠŽƌŝƋƵĞƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂǀĞĐ� ůĂ� ƉƌĠƐĞŶƚĂƚŝŽŶ�
Ě͛ŽƵƚŝůƐ� Ğƚ� ĚĞ� ĚĠŵĂƌĐŚĞƐ� ĐŽŶĐƌğƚĞƐ� ƵƚŝůĞƐ� ĂƵǆ� ĚĠĐŝĚĞƵƌƐ͘�
�
�
�

�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŶũĞƵǆ�ĚĞ�ƐŽƵǀĞƌĂŝŶĞƚĠ�Ğƚ�ƌĞĐŽŵƉŽƐŝƚŝŽŶƐ�ŐĠŽƐƚƌĂƚĠŐŝƋƵĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� ŵĂŝ� ϮϬϮϰ� �ʹ 'ƌĞŶŽďůĞ� �ĐŽůĞ� ĚĞ� DĂŶĂŐĞŵĞŶƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

:ŽƵƌŶĠĞ� ĚĞ� ƌĠĨůĞǆŝŽŶ� ƐƵƌ� ůĞƐ� ĠǀŽůƵƚŝŽŶƐ� ŐĠŽƐƚƌĂƚĠŐŝƋƵĞƐ� ĐŽŶƚĞŵƉŽƌĂŝŶĞƐ� ĞŶ�
ĐŽůůĂďŽƌĂƚŝŽŶ� ĂǀĞĐ� ůĂ� 'ƌĞŶŽďůĞ� �ĐŽůĞ� ĚĞ� DĂŶĂŐĞŵĞŶƚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϱϬ�
ϲϬ�
ϭϮϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϲϴϬϬΦ�
ϮϬϬϬΦ�
ϰϴϬϬΦ�

�
hŶ� ĞŶƐĞŵďůĞ� ĚĞ� ĐŽŶĨĠƌĞŶĐĞƐ� ƚŽƵƌŶĠĞƐ� ǀĞƌƐ� ůĞƐ� ƋƵĞƐƚŝŽŶƐ� ĚĞ� ŐĠŽƉŽůŝƚŝƋƵĞ�
ŐĠŶĠƌĂůĞ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ĚƵ� ƐĞĐŽŶĚĂŝƌĞ� Ğƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ�
'�D͕� ŐƌĂŶĚĞ� ĠĐŽůĞ� ĚĞ� ĐŽŵŵĞƌĐĞ� ƋƵŝ� Ă� ƉŽƵƌ� ŵŝƐƐŝŽŶ� ĚĞ� ĨŽƌŵĞƌ� ůĞƐ� ĨƵƚƵƌƐ�
ĚĠĐŝĚĞƵƌƐ� ĚƵ� ƐĞĐƚĞƵƌ� ƉƌŝǀĠ� ĂƵǆ� ŐƌĂŶĚĞƐ� ƉƌŽďůĠŵĂƚŝƋƵĞƐ� ĂĐƚƵĞůůĞƐ �͘ >Ğ�
ƌĂǇŽŶŶĞŵĞŶƚ� ĚĞ� ů͛�Zϴ� Ğƚ� ĚĞ� ůĂ� ϮϳĞ� �/D� ĞƐƚ� ƌĞŶĨŽƌĐĠ� ƉĂƌ� ĐĞ� ƚǇƉĞ� Ě͛ŝŶŝƚŝĂƚŝǀĞ�
ƋƵŝ� Ă� ƐĂƚŝƐĨĂŝƚ� ůĞ� ƉƵďůŝĐ� ĂĚƵůƚĞ� Ğƚ� ĠƚƵĚŝĂŶƚ� ƉƌĠƐĞŶƚ͘�
�
�
�

�
�

�
�
�
�
�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�����D/��ĚĞ�͗��>/>>��
�Z�ϭϱ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�ZĠŐŝŽŶ�EŽƌĚͬWĂƐͲĚĞͲ�ĂůĂŝƐͬ�ĞůŐŝƋƵĞͬ�

>ƵǆĞŵďŽƵƌŐ�
�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�>ǇĐĠĞ��ĂŵƉŝĞƌƌĞͲsĂůĞŶĐŝĞŶŶĞƐ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � sŽǇĂŐĞ�ă��ĞƌůŝŶ�Ͳ�WƌĂŐƵĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ĠũŽƵƌ� ă� ů͛ĠƚƌĂŶŐĞƌ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϳ� ĚĠĐĞŵďƌĞ� ĂƵ� ϮϮ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� >Ζ�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� �ŝƚŽǇĞŶŶĞƚĠ� Ă� ŽƌŐĂŶŝƐĠ� ĐĞ� ǀŽǇĂŐĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� �ĞǀŽŝƌ� ĚĞ�

DĠŵŽŝƌĞ͕� ĞŶ� ůŝĞŶ� ĠŐĂůĞŵĞŶƚ� ĂǀĞĐ� ůĞ� ƉƌŽŐƌĂŵŵĞ� Ě͛ŚŝƐƚŽŝƌĞ� ΗĐƌŝŵĞƐ� ĚĞ� ŐƵĞƌƌĞ �͕
ǀŝŽůĞŶĐĞƐ� Ğƚ� ĐƌŝŵĞƐ� ĚĞ� ŵĂƐƐĞ͕� ^ŚŽĂŚΗ�
>ĞƐ� ŽďũĞĐƚŝĨƐ� ͗� �ĞƌůŝŶ� ͗� WŽƌƚĞ� ĚĞ� �ƌĂŶĚĞďŽƵƌŐ͕� ůĞ� ZĞŝĐŚƐƚĂŐ͕� ,ŽůŽĐĂƵƐƚ� DĂŚŶŵĂů�
;DĠŵŽƌŝĂů� ĂƵǆ� :ƵŝĨƐ� ĂƐƐĂƐƐŝŶĠƐͿ͕� �ŚĞĐŬ� ƉŽŝŶƚ� �ŚĂƌůŝĞ͕� ůĞ� ŵƵƌ� н� WƌĂŐƵĞ� ͗� ĐĂŵƉ� ĚĞ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ĚĞ� dĞƌĞǌŝŶ͕� WůĂĐĞ� ĚĞ� ůĂ� sŝĞŝůůĞ� sŝůůĞ͕� ů͛ŚŽƌůŽŐĞ� ĂƐƚƌŽŶŽŵŝƋƵĞ� ĚĞ� WƌĂŐƵĞ͕�
ă� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚƵ� ƋƵĂƌƚŝĞƌ� ũƵŝĨ͕� ůĞ� WŽŶƚ� �ŚĂƌůĞƐ͕� ůĞ� ĐŚąƚĞĂƵ͕� ůĂ� ĐĂƚŚĠĚƌĂůĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϱϯ� ĠůğǀĞƐ� �
ϲ� ĞŶƐĞŝŐŶĂŶƚƐ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

Ϯϭ� ϵϬϬ� ĞƵƌŽƐ͘�
Ϭ� ĞƵƌŽƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�ŚĂĐƵŶ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͕� ĠůğǀĞƐ� Ğƚ� ĞŶƐĞŝŐŶĂŶƚƐ͕� Ă� ƉƵ� ƐĂŝƐŝƌ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚĞ� ŶĞ� ƌŝĞŶ� ŽƵďůŝĞƌ� Ğƚ� Ě͛ĞŶƚƌĞƚĞŶŝƌ� ůĞ� ƐŽƵǀĞŶŝƌ͕�
ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚĞ� ĐŽŶŶĂŠƚƌĞ� Ğƚ� ĐŽŵƉƌĞŶĚƌĞ� ƐŽŶ� ƉĂƐƐĠ� ƉŽƵƌ� ŵŝĞƵǆ� ĂƉƉƌĠŚĞŶĚĞƌ� ůĞ� ĨƵƚƵƌ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � sĂů�ĚĞ�>ŽŝƌĞ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ^ĠũŽƵƌ� ĞŶ� &ƌĂŶĐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵ� ĂƵ� ϭϭ� Ăǀƌŝů� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� >Ğ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

à� DƵƐĠĞ� ĚĞ� ůĂ� ^ĞĐŽŶĚĞ� 'ƵĞƌƌĞ� DŽŶĚŝĂůĞ� ĚĂŶƐ� ůĂ� sŝĞŶŶĞ� ă� dĞƌĐĠ� Ğƚ� ǀŝƐŝƚĞͬƌĂŶĚŽŶŶĠĞ�
ĚĞ� ůĂ� ůŝŐŶĞ� ĚĞ� ĚĠŵĂƌĐĂƚŝŽŶ͘�

à� sŝƐŝƚĞ� ŐƵŝĚĠĞ� ĚĞ� >Ă� DĂŝƐŽŶ� ĚƵ� ^ŽƵǀĞŶŝƌ� ĚĞ� DĂŝůůĠ͕� ƵŶ� ǀŝůůĂŐĞ� ŵĂƌƚǇƌ� Ğƚ� ůĞ�
ĚĞƵǆŝğŵĞ� ƉůƵƐ� ŝŵƉŽƌƚĂŶƚ� ŵĂƐƐĂĐƌĞ� ĚĞ� ƉŽƉƵůĂƚŝŽŶƐ� ĐŝǀŝůĞƐ� ƉĞƌƉĠƚƌĠ� ĞŶ� &ƌĂŶĐĞ� ƉĂƌ�
ůĞƐ� ƚƌŽƵƉĞƐ� ĂůůĞŵĂŶĚĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϱϮ� ĠůğǀĞƐ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϭϱ� ϴϬϴ� ĞƵƌŽƐ�
Ϭ� ĞƵƌŽƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
hŶ� ƐĠũŽƵƌ� Žƶ� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĚĠĐŽƵǀĞƌƚ� ů͛ŚŝƐƚŽŝƌĞ� Ğƚ� ůĞ� ƉĂƚƌŝŵŽŝŶĞ� Ě͛ƵŶĞ� ƌĠŐŝŽŶ� ĚĞ� &ƌĂŶĐĞ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � :EZ�:ŽƵƌŶĠĞ�ŶĂƚŝŽŶĂůĞ�ĚƵ�ƌĠƐĞƌǀŝƐƚĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� hŶĞ� ũŽƵƌŶĠĞ� Ě͛ĂĐƚŝǀŝƚĠƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ŝŶƚĞůůĞĐƚƵĞůůĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϮ� ŽĐƚŽďƌĞ� ϮϬϮϮ� Ͳ� sĂůĞŶĐŝĞŶŶĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ^Ğ� ƐĞŶƐŝďŝůŝƐĞƌ� ĂƵǆ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ƉĂƌƚŝĐŝƉĞƌ� ă� ĚĞƐ� ĂƚĞůŝĞƌƐ�

ĚĞ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚĞ� ŶŽƐ� ĂƌŵĠĞƐ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϬ� ĠůğǀĞƐ�
ϰ� ĞŶƐĞŝŐŶĂŶƚƐ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�ĞƚƚĞ� ũŽƵƌŶĠĞ� ƉĞƌŵĞƚ� ĂƵǆ� ĠůğǀĞƐ� ƋƵŝ� ƌĞũŽŝŐŶĞŶƚ� ů͛�ƚĞůŝĞƌͲĚĠĨĞŶƐĞ� ĚĞ� ĨĂŝƌĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĂǀĞĐ� ůĞƐ� ƉůƵƐ� ĂŶĐŝĞŶƐ͕� ĞůůĞ�
ƉĞƌŵĞƚ� ĚĞ� ĐƌĠĞƌ� ůĂ� ĐŽŚĠƐŝŽŶ�
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � �ǆƉŽƐŝƚŝŽŶ�Ğƚ�ƐƉĞĐƚĂĐůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ǆƉŽƐŝƚŝŽŶ�ƉŚŽƚŽƐ�ͨ�sĂůĞŶĐŝĞŶŶĞƐ�ŚŝĞƌ�Ğƚ�ĂƵũŽƵƌĚ͛ŚƵŝ�ͩ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ǇĐĠĞ� �ĂŵƉŝĞƌƌĞ� ϭϴ� Ăǀƌŝů� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� /ůůƵƐƚƌĞƌ� ă� ƚƌĂǀĞƌƐ� ĚĞƐ� ĐĂƌƚĞƐ� ƉŽƐƚĂůĞƐ� ĚĞ� sĂůĞŶĐŝĞŶŶĞƐ� ŚŝĞƌ� Ğƚ� ĚĞƐ� ƉŚŽƚŽƐ� Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ�

ůĂ� ƉŝğĐĞ� ĚĞ� ƚŚĠąƚƌĞ� ũŽƵĠĞ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ϯĞ͘� ͨ�hŶĞ�ĨĂŵŝůůĞ�ǀĂůĞŶĐŝĞŶŶŽŝƐĞ�ĞŶƚƌĞ�ůĞƐ�
ĚĞƵǆ�ŐƵĞƌƌĞƐ�ͩ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
>͛ĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ϯĞ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�WŝĞƌƌĞ��ƵĂůůĂĐĐŝ�Ͳ&Z�s�Ed�
�

Ύ/ŶƟƚƵůĠ�͗� �ĐƟǀŝƚĠ�ĚĞ�ĚĠĐŽƵǀĞƌƚĞ�Ğƚ�ĚĞ�ĐŽŚĠƐŝŽŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŶŝŐŵĞƐ� Ğƚ� ũĞƵǆ� ƉŽƵƌ� ƐĞ� ĚĠĐŽƵǀƌŝƌ� �d� ĐŽůůĂďŽƌĞƌ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ^ĞƉƚĞŵďƌĞ� ϮϬϮϯ� ϭĞƌ� ƐĠĂŶĐĞ� Ͳ� �Ƶ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƟĞƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�

à� WƌĠƐĞŶƚĂƟŽŶ� ĚĞƐ� �ŶũĞƵǆ� Ğƚ� DŝƐƐŝŽŶƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� EĂƟŽŶĂůĞ͕�
à� �ƌŵĞŵĞŶƚ� Ğƚ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ƐƚƌĂƚĠŐŝƋƵĞ�
à� 'ƌĂŶĚĞƐ� ĮŐƵƌĞƐ�
à� �ŽĚĂŐĞ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϲ� ĚĞ� ů �͛��
ϭ� ƉƌŽĨĞƐƐĞƵƌ� Ě͛,'�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗� ůƵĚŝƋƵĞ͕� ŵŽƚŝǀĂŶƚ� ͬ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĐŽŚĠƐŝŽŶ� ĞƐƚ� ĂƉƉĂƌƵ�

�
Ύ/ŶƟƚƵůĠ�͗� �ŽŵŵĠŵŽƌĞƌ�ůĞ�ϭϭ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�ͲĐŽůůğŐĞ�WŝĞƌƌĞ��ƵĂůůĂĐĐŝ�ĚĞ�&ƌĠǀĞŶƚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� �ƌŽŝƚƐ� Ğƚ� ĚĞǀŽŝƌƐ� ĚƵ� ĐŝƚŽǇĞŶ͕� ǀĂůĞƵƌƐ� ĚĞ� ůĂ�

ZĠƉƵďůŝƋƵĞ͕� ĐŽŵŵĠŵŽƌĂƟŽŶƐ� ŽĸĐŝĞůůĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� KĐƚŽďƌĞͲEŽǀĞŵďƌĞ� ϮϬϮϯ�

�Ƶ� ĐŽůůğŐĞ͕� ĂƵǆ� ŵŽŶƵŵĞŶƚƐ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� &ƌĠǀĞŶƚ� Ğƚ� ǀŝůůĂŐĞƐ� ĂƵǆ� ĂůĞŶƚŽƵƌƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� W�Z�KhZ^� �/dKz�EE�d��

à� dƌĂǀĂŝů� ĚĞ� ƌĞĐŚĞƌĐŚĞ� Ğƚ� ĚĞ� ŵŝƐĞ� ĞŶ� ůŝŐŶĞ� ƐƵƌ� ů͛�Ed� ƐƵƌ� ůĞƐ� ƐŽůĚĂƚƐ� ĚŝƐƉĂƌƵƐ� ĂƵ�
ĐŽŵďĂƚ� ƉĂƌŵŝ� ůĞƐ� ĨĂŵŝůůĞƐ� ĚĞƐ� ĠůğǀĞƐ�

à� ,ŽŵŵĂŐĞ� ĂƵǆ� ŵŝůŝƚĂŝƌĞƐ� ƚŽŵďĠƐ� ĐŽŵďĂƚ� ͗� ƌĠĚĂĐƟŽŶ� ĚĞ� ůĞƩƌĞƐ� ƉŽƵƌ� ůĞƐ� ŵĂŝƌĞƐ�
ĚĞƐ� ĐŽŵŵƵŶĞƐ� ĂǀŽŝƐŝŶĂŶƚĞƐ� ĂĮŶ� ĚĞ� ƉƌĠƉĂƌĞƌ� ůĂ�
ƚĞŶƵĞ� Ě͛ƵŶ� ĚŝƐĐŽƵƌƐ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů �͛�� ůĞ� ϭϭ� ŶŽǀĞŵďƌĞ͕� ƌĠĚĂĐƟŽŶ� ĚƵĚŝƚ�
ĚŝƐĐŽƵƌƐ͕� ĞŶƚƌĂŠŶĞŵĞŶƚ� ă� ů͛ŽƌĂů�

à� WƌŽŶŽŶĐŝĂƟŽŶ� ĚƵ� ĚŝƐĐŽƵƌƐ� ůŽƌƐ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϱ� �>�s�^�
ϭ� ƉƌŽĨĞƐƐĞƵƌĞ� Ě͛,'�

ZĞƚŽƵƌƐ� ƚƌğƐ� ƉŽƐŝƟĨƐ� ĚĞƐ� ŵĂŝƌŝĞƐ� Ğƚ� ĚĞƐ� �ƐƐŽĐŝĂƟŽŶƐ� Ě �͛ŶĐŝĞŶƐ� �ŽŵďĂƩĂŶƚƐ� ͬͬ� ƉĂƐƐĂŐĞ� ĚĂŶƐ� ůĂ� ƉƌĞƐƐĞ� Ğƚ� ƌĞǀƵĞ�
ĐŽŵŵƵŶĂůĞ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� �ĠůĠďƌĞƌ�ůĞƐ�ĨġƚĞƐ�ĚĞ�ĮŶ�Ě͛ĂŶŶĠĞ�Ğƚ�,ŽŶŽƌĞƌ�ůĂ�ďƌĂǀŽƵƌĞ�ĚĞ�ŶŽƐ�ƐŽůĚĂƚƐͲ�ĐŽůůğŐĞ�

WŝĞƌƌĞ��ƵĂůůĂĐĐŝ�ĚĞ�&ƌĠǀĞŶƚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŽůŽŶƚĠ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ƌĞŵĞƌĐŝĞƌ� ůĞƐ� ƐŽůĚĂƚƐ� ƋƵŝ� ƐĞ� ďĂƩĞŶƚ� ƉŽƵƌ� ůĞƐ� ůŝďĞƌƚĠƐ� ĚĂŶƐ� ƵŶ�

ĐŽŶƚĞǆƚĞ� ĚĞ� ŐƵĞƌƌĞ� Ğƚ� ĚĞ� ŵĞŶĂĐĞƐ�
ZĠĂůŝƐĂƟŽŶ� ĚĞ� ĐĂƌƚĞƐ� ĚĞ� EŽƵǀĞů� �Ŷ͘� �ŶǀŽŝ� ă� ůĂ� �D��

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ĠĐĞŵďƌĞ� ϮϬϮϯ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ŶŐĂŐĞŵĞŶƚ͕� �ƌŽŝƚƐ� ĚƵ� ĐŝƚŽǇĞŶ͕� ů͛�ƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ͕� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϲ� ĠůğǀĞƐ�
ϭ� ƉƌŽĨĞƐƐĞƵƌ� Ě͛,'�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� ϭϬϬ� й�
ϭϬϬй� ƉŽƵƌ� ůĂ� ƌĠĂůŝƐĂƟŽŶ� ĚĞƐ� ĐĂƌƚĞƐ� Ğƚ� ƵŶ� ŝŵŵĞŶƐĞ� ƉůĂŝƐŝƌ� ă� ůĂ� ƌĠĐĞƉƟŽŶ� ĚƵ� ƌĞƚŽƵƌ� ĚĞƐ� ŵŽƚƐ� ĠĐƌŝƚƐ� ƉĂƌ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ�
ͬͬ� ĂĸĐŚĂŐĞ� ĚĞƐ� ĐŽƵƌƌŝĞƌƐ� ĞŶ� ƐĂůůĞ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� �ĠĐŽƵǀƌŝƌ�ůĂ�ƉƌĞƐƐĞ�ƐƉĠĐŝĂůŝƐĠĞ�ƐƵƌ�ůĂ��ĠĨĞŶƐĞ�Ͳ��Žů�ďůĞƵ�ͬ��ŝƌ�ĂĐƚƵĂůŝƚĠƐ�ͬ�d/D�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� >ĞĐƚƵƌĞ� Ě͛ƵŶ� ĂƌƟĐůĞ� ĐŚŽŝƐŝ� ƉĂƌ� ů͛ĠůğǀĞ� Ğƚ� ƉƌĠƐĞŶƚĂƟŽŶ� ŽƌĂůĞ� ĂƵǆ� ĐĂŵĂƌĂĚĞƐ� ĚĞ� ů �͛��
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� &ĠǀƌŝĞƌ� ϮϬϮϰ� �Ƶ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƟĞƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�

à� WƌĠƐĞŶƚĂƟŽŶ� ĚĞƐ� �ŶũĞƵǆ� Ğƚ� DŝƐƐŝŽŶƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� EĂƟŽŶĂůĞ͕�
à� ^ƉŽƌƟĨ� Ğƚ� ƉůĂĐĞ� ĚĞƐ� ĨĞŵŵĞƐ� ĚĂŶƐ� ů �͛ƌŵĠĞ͕�
à� �ƌŵĞŵĞŶƚ� Ğƚ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ƐƚƌĂƚĠŐŝƋƵĞ�
à� WƌŽŵŽƵǀŽŝƌ� ĂƵ� ƐĞŝŶ� ĚƵ� ��/� ƵŶ� ĞƐƉĂĐĞ� �ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� ůĞĐƚƵƌĞ� ͬ� ĮĐŚĞ� ŵĠƟĞƌ� ͬ�

ƌĞƐƐŽƵƌĐĞƐ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϲ� ĚĞ� ů �͛��
ϭ� ƉƌŽĨĞƐƐĞƵƌ� Ě͛,'�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� ϭϬϬй� ͬ� ĚĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƌŽƉŽƐĠ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĂǀĞŶŝƌ� ă� ů͛ŽƌĂů� ĚƵ� �E�� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ƵŶ�
ŵĠƚŝĞƌ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�

ZĞŵĂƌƋƵĞ�͗� ^ŽƵƌĐĞ� Ě͛ŝŶĨŽƌŵĂƟŽŶƐ� ƌŝĐŚĞ� Ğƚ� ĂĐƚƵĂůŝƐĠĞ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� WƌĠƐĞŶƚĞƌ�ůĞƐ�ŵĠƟĞƌƐ�ĚĞ�ůĂ��ĠĨĞŶƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĠĚĂĐƟŽŶ� ĚĞ� ƋƵĞƐƟŽŶƐ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� >͛��� ͬ� ƌĠĚĂĐƟŽŶ� Ě Ă͛ƌƟĐůĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ŵĂƌƐ� ϮϬϮϰ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĠĨĞŶƐĞ� ŐůŽďĂůĞ͕� �ŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� �ĠĨĞŶƐĞ͕� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƟĞƌƐ� ĚĞ�

ůĂ� �ĠĨĞŶƐĞ͕� WƌĠƐĞŶƚĂƟŽŶ� ĚĞƐ� �ŶũĞƵǆ� Ğƚ� DŝƐƐŝŽŶƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� EĂƟŽŶĂůĞ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϰϮ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� ͬ� ϰğŵĞ� ĚŽŶƚ� ϲ� ĚĞ� ů �͛��
ϭ� ƉƌŽĨĞƐƐĞƵƌ� Ě͛,'�
Ϯ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ůĂ� �D�ϲϮ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� ϭϬϬй� ͬ� ĚĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƌŽƉŽƐĠ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĂǀĞŶŝƌ� ă� ů͛ŽƌĂů� ĚƵ� �E�� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ƵŶ�
ŵĠƚŝĞƌ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�

ZĞŵĂƌƋƵĞ�͗� >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ďĞĂƵĐŽƵƉ� ĂŝŵĠ� Ğƚ� ŽŶƚ� ďŝĞŶ� ƉĂƌƟĐŝƉĠ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� ZĞŶĐŽŶƚƌĞ�ĂǀĞĐ�ĚĞƐ�ŵŝůŝƚĂŝƌĞƐ�Ě͛ĂĐƟǀĞ�ŽƉĠƌĂŶƚ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ů͛ŽƉĠƌĂƟŽŶ�

^ĞŶƟŶĞůůĞ�ͲĐŽůůğŐĞ�WŝĞƌƌĞ��ƵĂůůĂĐĐŝ�ĚĞ�&ƌĠǀĞŶƚ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĞŶĐŽŶƚƌĞ� ͬ� ĚŝĂůŽŐƵĞ� ͬ� ŵŝƐƐŝŽŶ� ^ĞŶƟŶĞůůĞ� ͬ� ƉƌĠƐĞŶƚĂƟŽŶ� ĚƵ� ƌĠŐŝŵĞŶƚ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϴ� Ăǀƌŝů� ϮϬϮϰ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� �ĠĨĞŶƐĞ� ŐůŽďĂůĞ͕� �ŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� �ĠĨĞŶƐĞ͕� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƟĞƌƐ� ĚĞ� ůĂ�

�ĠĨĞŶƐĞ͕� WƌĠƐĞŶƚĂƟŽŶ� ĚĞƐ� �ŶũĞƵǆ� Ğƚ� DŝƐƐŝŽŶƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� EĂƟŽŶĂůĞ�
à� ZĠĚĂĐƟŽŶ� ĚĞ� ƋƵĞƐƟŽŶƐ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� >͛���

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϮϮ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� ͬ� ϰğŵĞ� ĚŽŶƚ� ϱ� ĚĞ� ů �͛��
ϭ� ƉƌŽĨĞƐƐĞƵƌ� Ě͛,'�
ϱ� ŵŝůŝƚĂŝƌĞƐ� н� ĐŽŵŵĂŶĚĂŶƚ� �D��

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� ϭϬϬй� ͬͬ� ĚĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƌŽƉŽƐĠ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĂǀĞŶŝƌ� ă� ů͛ŽƌĂů� ĚƵ� �E�� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ƵŶ�
ŵĠƚŝĞƌ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�

hŶ� ĠĐŚĂŶŐĞ� ƚƌğƐ� ƌŝĐŚĞ� Ğƚ� ĐŽŶĐƌĞƚ �͘ �ĞƐ� ĠůğǀĞƐ� ŵŽƟǀĠƐ� ƉĂƌ� ůĞƐ� ŵĠƟĞƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ �͘ � >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ďĞĂƵĐŽƵƉ�
ĂƉƉƌĠĐŝĠ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ůĞƐ� ƐƉĠĐŝĂůŝƚĠƐ� ůŝĠĞƐ� ĂƵǆ� ĚƌŽŶĞƐ� Ğƚ� ƌŝƐƋƵĞƐ� ă� ƉƌŽǆŝŵŝƚĠ� Ě͛ƵŶĞ� ĐĞŶƚƌĂůĞ� ŶƵĐůĠĂŝƌĞ�
ϙ
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƟƚƵůĠ�͗� �ŽŶĐŽƵƌƐ��ƵůůĞ�ĚĞ�DĠŵŽŝƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĐŽƵƌƐ� ĚĞ� ���
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� EŽǀĞŵďƌĞͲĚĠĐĞŵďƌĞͲũĂŶǀŝĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ZĞĐŚĞƌĐŚĞ� ͬ� ĐƌĠĞƌ� ƵŶ� ƐĐĠŶĂƌŝŽ� ͬ� ŵƵƚƵĂůŝƐĞƌ� Ğƚ� ĐŽŽƉĠƌĞƌ� ͬ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� ϲ� ĠůğǀĞƐ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� �ŝĨĨŝĐƵůƚĠƐ� ƉŽƵƌ� ĨŝŶĂůŝƐĞƌ� ůĞ� ƉƌŽũĞƚ� ĂǀĂŶƚ� ĨŝŶ� ũĂŶǀŝĞƌ� ;ƐƚĂŐĞƐ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� н� �E��

ďůĂŶĐͿ�
�ůğǀĞƐ� ƋƵŝ� ƐĞ� ƐŽŶƚ� ĚĠƉĂƐƐĠƐ� Ğƚ� ĞŶĐŽƵƌĂŐĠƐ� ŵƵƚƵĞůůĞŵĞŶƚ� ƉŽƵƌ� ƌĠĂůŝƐĞƌ� ůĞ� ƉƌŽũĞƚ� ĐŽůůĞĐƟĨ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� /ŶĨŽƌŵĞƌ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĸĐŚĞƐ� ĚĂŶƐ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ǀƌŝů� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ZĞĐŚĞƌĐŚĞ� ͬ� ĐƌĠĞƌ� ƵŶ� ǀŝƐƵĞů� ĂƩƌĂĐƟĨ� ͬ� ŵƵƚƵĂůŝƐĞƌ� Ğƚ� ĐŽŽƉĠƌĞƌ�

WƌĠƐĞŶƚĂƟŽŶ� ^Eh� н� ŽƉĠƌĂƟŽŶ� ^ĞŶƟŶĞůůĞ� н� :ŽƵƌŶĠĞ� �ĠĨĞŶƐĞ� �ŝƚŽǇĞŶŶĞ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� ϲ� ĠůğǀĞƐ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� &ŝĞƌƚĠ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ǀŽŝƌ� ůĞƐ� ĂĨĨŝĐŚĞƐ� ĐŽŵŵĞŶƚĠĞƐ� ƉĂƌ� ůĞƐ� ĂƵƚƌĞƐ� ĠůğǀĞƐ� ĚĞ�

ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ�
ϙ

�
�
�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�>ƵĐŝĞ��ƵďƌĂĐͲ��ƵŶŬĞƌƋƵĞ�
�
Ύ/ŶƟƚƵůĠ�͗� dŚĠŵĂƟƋƵĞ� ĚĞ� ů Ă͛ŶŶĠĞ� ͗� ͨ� �ĞǀŽŝƌ� ĚĞ� DĠŵŽŝƌĞ� ͗� ůĞƐ� ĐŽŵŵĠŵŽƌĂƟŽŶƐ� ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŝů� ĚŝƌĞĐƚĞƵƌ� ĚĞƐ� ƐĠĂŶĐĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬϮϯͲϮϬϮϰ� Ͳ� �ŽůůğŐĞ� >ƵĐŝĞ� �ƵďƌĂĐ� Ͳ� �ƵŶŬĞƌƋƵĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ͨ��ĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�͗�ůĞƐ�ĐŽŵŵĠŵŽƌĂƟŽŶƐ�ͩ �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϳ� ĠůğǀĞƐ�
ϭ� ƉƌŽĨĞƐƐĞƵƌ� ƌĠĨĠƌĞŶƚ�

�ĞĂƵĐŽƵƉ� Ě͛ŝŶƚĠƌġƚƐ� Ğƚ� Ě͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ� ĚĞ� ůĂ� ƉĂƌƚ� ĚĞƐ� ĠůğǀĞƐ� ƋƵŝ� ŽŶƚ� ĂĚũŽŝŶƚ� ůĞ� ƉůƵƐ� ƐŽƵǀĞŶƚ� ůĞƵƌƐ� ƉĂƌĞŶƚƐ� ĂƵǆ�
ĠǀĠŶĞŵĞŶƚƐ�
�
Ύ/ŶƟƚƵůĠ�͗� KƉĠƌĂƟŽŶ��ǇŶĂŵŽ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŝƐŝƚĞ� ŐƵŝĚĠĞ� ĚƵ� ŵƵƐĠĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϰͬϭϭͬϮϬϮϯ� Ͳ� DƵƐĠĞ� �ǇŶĂŵŽ� Ͳ� �ƵŶŬĞƌƋƵĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĠĐŽƵǀƌŝƌ� ůĞ� ƉĂƚƌŝŵŽŝŶĞ� ŚŝƐƚŽƌŝƋƵĞ� ůŽĐĂů�

�ŽŵƉƌĞŶĚƌĞ� ů͛,ŝƐƚŽŝƌĞ� ƉŽƵƌ� ŵŝĞƵǆ� ĂƉƉƌĠŚĞŶĚĞƌ� ůĂ� ƚŚĠŵĂƟƋƵĞ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ�
DĠŵŽŝƌĞ� Ğƚ� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƟŽŶƐ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϳ� ĠůğǀĞƐ�
ϭ� ƉƌŽĨĞƐƐĞƵƌ� ƌĠĨĠƌĞŶƚ�
ϭ� ����

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϭϰ� Φ�
�ƵƐ� ŐƌĂƚƵŝƚ� н� ���'��

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � d��
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƟƚƵůĠ�͗� �ĠƌĠŵŽŶŝĞ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WĂƌƟĐŝƉĂƟŽŶ�ă�ůĂ�ĐĠƌĠŵŽŶŝĞ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�ă��ƵŶŬĞƌƋƵĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ͬ� ϭϭ� ͬ� ϮϬϮϯ� Ͳ� �ĠŶŽƚĂƉŚĞ� Ͳ� �ƵŶŬĞƌƋƵĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ƐƉƌŝƚ� ĚĞ� ůĂ� EĂƟŽŶ�

�ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�
/ŶǀĞƐƟƐƐĞŵĞŶƚ� ĚĂŶƐ� ůĂ� ŵĠŵŽŝƌĞ� ůŽĐĂůĞ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϭ� ĠůğǀĞƐ�
ϭ� ƉƌŽĨĞƐƐĞƵƌ� ƌĠĨĠƌĞŶƚ�
ϭ� ĂŐĞŶƚ� ĚĞ� ůŝĂŝƐŽŶ� ƐŽĐŝĂůĞ͕� ϭϮ� ƉĂƌĞŶƚƐ� ;Ǉ� ŽŶƚ� ĂƐƐŝƐƚĠ� ƐƉŽŶƚĂŶĠŵĞŶƚͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � d��
ZĞŵĂƌƋƵĞ�͗� WĂƌƟĐŝƉĂƟŽŶ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ƐƵƌ� ůĂ� ďĂƐĞ� ĚƵ� ǀŽůŽŶƚĂƌŝĂƚ� ͗� ϭϭͬϭϳ� ĠůğǀĞƐ�
�
Ύ/ŶƟƚƵůĠ�͗� :ŽƵƌŶĠĞ�ĚĞ�ůĂ�&ĞŵŵĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƟŽŶ�ĚĞ�ƉĞƌƐŽŶŶĞůƐ�ĨĠŵŝŶŝŶƐ�ĚĞ�ůĂ�DĂƌŝŶĞ�EĂƟŽŶĂůĞ�Ğƚ�ĚĞ�ů �͛ƌŵĠĞ�ĚĞ�dĞƌƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� ͬ� Ϭϯ� ͬ� ϮϬϮϰ� � � �ŽůůğŐĞ� >ƵĐŝĞ� �ƵďƌĂĐ� Ͳ� �ƵŶŬĞƌƋƵĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĠĐŽƵǀƌŝƌ� ĐŽŵŵĞŶƚ� ŽŶ� ƉĞƵƚ� ĐŽŶĐŝůŝĞƌ� ǀŝĞ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� ŝŶƚĞŶƐĞ� ;ĂƌŵĠĞͿ� Ğƚ� ǀŝĞ� ĚĞ�

ĨĞŵŵĞ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϳ� ĠůğǀĞƐ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� н� ϰϴ� ĠůğǀĞƐ� ;ĮůůĞƐͿ� ĚĞ� ϯΣ�
ϭ� ƉƌŽĨĞƐƐĞƵƌ� ƌĠĨĠƌĞŶƚ�
�ƐƐŝƐƚĂŶƚĞ� ƐŽĐŝĂůĞ͕� ϱ� ŝŶƚĞƌǀĞŶĂŶƚĞƐ� ;DĂƌŝŶĞ� EĂƟŽŶĂůĞ� н� �ƌŵĠĞ� ĚĞ� dĞƌƌĞͿ� н� ƌĠĨĠƌĞŶƚ�
DĂƌŝŶĞ� ͗� ůŝĞƵƚĞŶĂŶƚ� ĚĞ� ǀĂŝƐƐĞĂƵ� sĂŶĚĞŶďƵƐƐĐŚĞ͘�

�
Ύ/ŶƟƚƵůĠ�͗� ZĠƵŶŝŽŶ� ƉƌĠƉĂƌĂƚŽŝƌĞ� ͨ� �ĞǀŽŝƌ� ĚĞ� DĠŵŽŝƌĞ� ʹ� WĂƌŝƐ� ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĠƵŶŝŽŶ� ƉƌĠƉĂƌĂƚŽŝƌĞ� ĂƵ� ƉƌŽũĞƚ� �ŝƚĠ� �ĚƵĐĂƟǀĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϵ� ͬ� Ϭϯ� ͬ� ϮϬϮϰ� Ͳ� �ŽůůğŐĞ� >ƵĐŝĞ� �ƵďƌĂĐ� Ͳ� �ƵŶŬĞƌƋƵĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >͛�ƌĐ�ĚĞ�dƌŝŽŵƉŚĞ�͗�ĞŶ�ĐŽŶŶĂŠƚƌĞ�ů͛,ŝƐƚŽŝƌĞ�ƉŽƵƌ�ŵŝĞƵǆ�ĂƉƉƌĠŚĞŶĚĞƌ�ůĞ�ƉƌĠƐĞŶƚ͘�

WƌĠƉĂƌĂƟŽŶ�ĚƵ�ƌĂǀŝǀĂŐĞ�ĚĞ�ůĂ�&ůĂŵŵĞ�ĚƵ�ƐŽůĚĂƚ�ŝŶĐŽŶŶƵ �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϳ� ĠůğǀĞƐ� �ůĂƐƐĞ� �ĠĨĞŶƐĞ� н� ϰϲ� ĠůğǀĞƐ� ;ůǇĐĠĞ� ĚĞ� ů͛�ƵƌŽƉĞ� Ğƚ� �ĐŽůĞ� >ƵĐŝĞŶ� DĂŝůůĂƌƚͿ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ�
Ϯ� �s^� ͕� D͘� ůĞ� �K>� ;ŚͿ� WƌŽĐŚĞ͕� �ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� WƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ůĂ� ĐŝƚĠ� ĠĚƵĐĂƟǀĞ�
�
Ύ/ŶƟƚƵůĠ�͗� &ŽƌƵŵ�ĚĞƐ�ŵĠƟĞƌƐ�ĚĞƐ�ƵŶŝĨŽƌŵĞƐ�Ğƚ�ĚĞ�ůĂ�ƐĠĐƵƌŝƚĠ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƟĞƌƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϳͬϬϯͬϮϬϮϰ�

�ĞŶƚƌĞ� :ĞĂŶ� �ŽĐƚĞĂƵ� ϱϵ� ^ĂŝŶƚͲWŽůͲƐƵƌͲDĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WĂƌĐŽƵƌƐ� ĂǀĞŶŝƌ� ͬ� KƌŝĞŶƚĂƟŽŶ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϳ� ĠůğǀĞƐ�
�ŐĞŶƚ� ĚĞ� ůŝĂŝƐŽŶ�
ϭ����

�
Ύ/ŶƟƚƵůĠ�͗� �ĠƌĠŵŽŶŝĞ�ĐŽŵŵĠŵŽƌĂƟǀĞ�ĚƵ�Ϭϴ�ŵĂŝ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WĂƌƟĐŝƉĂƟŽŶ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϬϴϱͬϬϱͬϮϬϮϰ�

�ĠŶŽƚĂƉŚĞ͕� �ƵŶŬĞƌƋƵĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ƐƉƌŝƚ� ĚĞ� ůĂ� EĂƟŽŶ� ͬ� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

/ŶǀĞƐƟƐƐĞŵĞŶƚ� ĚĂŶƐ� ůĂ� ŵĠŵŽŝƌĞ� ůŽĐĂůĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� �ƵƚƌĞƐ�

�
ϵ� ĠůğǀĞƐ�
�ŐĞŶƚ� ĚĞ� ůŝĂŝƐŽŶ�

�
Ύ/ŶƟƚƵůĠ�͗� WƌŽũĞƚ�ͨ��ĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�ʹ�WĂƌŝƐ�͕ͩ�ĐŝƚĠ�ĠĚƵĐĂƟǀĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ă� WĂƌŝƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϰͬϬϱͬϮϬϮϰ� � � WĂƌŝƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� sŝƐŝƚĞ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ŚŝƐƚŽƌŝƋƵĞ�

WĂƌƟĐŝƉĂƟŽŶ�ă�ůĂ�ĐĠƌĠŵŽŶŝĞ�ĚƵ�ƌĂǀŝǀĂŐĞ�ĚĞ�ůĂ�ŇĂŵŵĞ͕��ƌĐ�ĚĞ�dƌŝŽŵƉŚĞ �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϲϯ� ĠůğǀĞƐ�
ϵ� �E�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� WƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ůĂ� ĐŝƚĠ� ĠĚƵĐĂƟǀĞ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � d��
sŝƐŝƚĞ� ĚĞ� ůĂ� dŽƵƌ� �ŝīĞů� ͬ� sŝƐŝƚĞ� ĚĞ� ů �͛ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ� ͬ� ZĠƉĠƟƟŽŶ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ�
WĂƌƟĐŝƉĂƟŽŶ� ŽĸĐŝĞůůĞ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ�
�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�Ğƚ�ĂƚĞůŝĞƌ�^ĂŝŶƚ�DŝĐŚĞů�Ͳ^ŽůĞƐŵĞƐ�
dŚĠŵĂƚŝƋƵĞ�ĂŶŶƵĞůůĞ�͗�&ĂŝƌĞ�ŵĠŵŽŝƌĞ�ĚĞƐ�Ϯ�ŐƵĞƌƌĞƐ�ŵŽŶĚŝĂůĞƐ�

�
Ύ/ŶƟƚƵůĠ�͗ � IĲťôŘŽôĲťĖĺĲϙîôϙŜôĲŜĖæĖīĖŜÍťĖĺĲϙîôϙīЍib��«@ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƟŽŶ� KE��s'�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϳ� ŶŽǀĞŵďƌĞ� ĐŽůůğŐĞ� ^ĂŝŶƚͲDŝĐŚĞů� ĚĞ� ^ŽůĞƐŵĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WŽƵƌ� ĐŽŵŵĞŶĐĞƌ� ů͛ĂŶŶĠĞ� Ğƚ� ƉƌĠƉĂƌĞƌ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ�

ů͛ĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� ŽŶƚ� ĞƵ� ƵŶĞ� ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� ů͛KE��s'� ;KĨĨŝĐĞ� ŶĂƚŝŽŶĂů�
ĚĞƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ĚĞƐ� ǀŝĐƚŝŵĞƐ� ĚĞ� ŐƵĞƌƌĞͿ� ƉŽƵƌ� ůĞƵƌ� ĞǆƉůŝƋƵĞƌ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚƵ� ĚĞǀŽŝƌ�
ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ůĞƵƌ� ƉƌĠƐĞŶƚĞƌ� ůĞ� ĚĠƌŽƵůĞŵĞŶƚ� Ě͛ƵŶĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ŽĨĨŝĐŝĞůůĞ� ǀŝĂ� ƵŶ�
ũĞƵ� ĚĞ� ƉůĂƚĞĂƵ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϭϲ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
ϭ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ĚĞ� ů͛KE��s'� � �

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϴϬй�
ZĞŵĂƌƋƵĞ�͗� dƌğƐ� ďŝĞŶ͕� ŵĂŝƐ� ƉĞƵƚͲġƚƌĞ� ƌĞŶĚƌĞ� ůĞƐ� ĠůğǀĞƐ� ƉůƵƐ� ĂĐƚĞƵƌƐ� ƉĂƌ� ƵŶ� ũĞƵ� ĚĞ� ƌƀůĞƐ͘�

�
ϙ
Ύ/ŶƟƚƵůĠ�͗� /ŶƚĞƌǀĞŶƚŝŽŶ�ĚĞ�ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ�ĚƵ�^ŽƵǀĞŶŝƌ�&ƌĂŶĕĂŝƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƟŽŶ� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ� ĚĞ� �ĂƵĚƌǇ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵ� ŶŽǀĞŵďƌĞ� ĐŽůůğŐĞ� ^ĂŝŶƚͲDŝĐŚĞů� ĚĞ� ^ŽůĞƐŵĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >ĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� ŽŶƚ� ƌĞĕƵ� ůĞ� ũĞƵĚŝ� ϵ� ŶŽǀĞŵďƌĞ� ůĂ� ƐĞĐƚŝŽŶ�

ĚƵ� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ� ĚĞ� �ĂƵĚƌǇ͘� �ĞůĂ� Ă� ĠƚĠ� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ƉƌĠƐĞŶƚĞƌ� ĐĞƚƚĞ� ĂƐƐŽĐŝĂƚŝŽŶ�
ĚŽŶƚ� ůĞƐ� ŵŝƐƐŝŽŶƐ� ƐŽŶƚ� ů͛ĞŶƚƌĞƚŝĞŶ� ĚĞƐ� ƐĠƉƵůƚƵƌĞƐ� ĚĞƐ� ŝŶĚŝǀŝĚƵƐ� ͨ� ŵŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ�
͕ͩ� ĚĞ� ƚƌĂŶƐŵĞƚƚƌĞ� ůĂ� ŵĠŵŽŝƌĞ� Ğƚ� Ě͛ŽƌŐĂŶŝƐĞƌ� ůĞƐ� ĐĠƌĠŵŽŶŝĞƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ �͘ hŶ� ƚĞŵƉƐ� Ă�
ŶŽƚĂŵŵĞŶƚ� ĠƚĠ� ĨĂŝƚ� ƐƵƌ� ůĞ� ƌƀůĞ� ĚĞƐ� ƉŽƌƚĞͲĚƌĂƉĞĂƵǆ� ůŽƌƐ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϭϲ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
ϯ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚƵ� ƐŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐ� ĚĞ� �ĂƵĚƌǇ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗� dƌğƐ� ďŝĞŶ͘�

�
ϙ
/ŶƟƚƵůĠ�͗�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗�

�ŽŵŵĠŵŽƌĂƟŽŶ�ĚĞ�ů͛ĂƌŵŝƐƟĐĞ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞϙ
ŶŽŶ�
�ŽŵŵĠŵŽƌĂƟŽŶ�
ϭϬ� ŶŽǀĞŵďƌĞ� ŚĂůůĞ� ĚĞƐ� ƐƉŽƌƚƐ� ĚĞ� ^ŽůĞƐŵĞƐ�
�ƉƌğƐ� ĂǀŽŝƌ� ƚƌĂǀĂŝůůĠ� ă� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ� ŽŶƚ� ůƵ� ĚĞƐ�
ƚĠŵŽŝŐŶĂŐĞƐ� ĚĞ� ůĂ� 'ƌĂŶĚĞ� 'ƵĞƌƌĞ� ůŽƌƐ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ƌĂƐƐĞŵďůĂŶƚ� ůĞƐ� ĠůƵƐ� ĚĞ� ůĂ� ǀŝůůĞ�
ĚĞ� ^ŽůĞƐŵĞƐ͕� ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ� ůĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĠĐŽůĞƐ� ƉƌŝŵĂŝƌĞƐ� Ğƚ� ůĞƐ� ϯĞ� ĚĞƐ� ĐŽůůğŐĞƐ�
ƉƌŝǀĠƐ� Ğƚ� ƉƵďůŝĐƐ� ĚĞ� ůĂ� ǀŝůůĞ͘� /ůƐ� ŽŶƚ� ĞŶƐƵŝƚĞ� ĚĠƉŽƐĠ� ĂƵ� ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� ůĂ� ǀŝůůĞ�
ĚĞƐ� ƉĞƚŝƚƐ� ƉĂƉŝĞƌƐ� Žƶ� ĠƚĂŝĞŶƚ� ŝŶƐĐƌŝƚƐ� ůĞƐ� ŶŽŵƐ� ĚĞƐ� ǀŝĐƚŝŵĞƐ� ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ� ĚĞ� ůĂ�
ĐŽŵŵƵŶĞ� ĚĞƉƵŝƐ� ůĂ� ŐƵĞƌƌĞ� ĚĞ� ϭϴϳϬ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϭϲ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� нϭϭϵ� ϯĞ� ĚĞ� ŶŽƚƌĞ� ĐŽůůğŐĞ� н� Ϯϱ� ϯĞ� ĚƵ� ĐŽůůğŐĞ� ƉƵďůŝĐ� нϮϬϬ� ĠůğǀĞƐ�
ĚƵ� ƉƌŝŵĂŝƌĞ� ĚĞƐ� ĠĐŽůĞƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� �
н� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� Ğƚ� ĚĞƐ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƩĂŶƚƐ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�

� � � � � � � � � � � � � � � � � � � � � � � � �
ϙ

Ύ/ŶƟƚƵůĠ�͗� ^KZd/����s�Z�hE�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ƐĐŽůĂŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϮ� ŶŽǀĞŵďƌĞ͕� sĞƌĚƵŶ͕� �ŽƵĂƵŵŽŶƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WŽƵƌ� ƉŽƵƌƐƵŝǀƌĞ� ůĞ� ƚƌĂǀĂŝů� ƐƵƌ� ůĂ� ŵĠŵŽŝƌĞ� ĚĞ� ůĂ� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕� ůĞƐ� ĠůğǀĞƐ�

ĚĞ� ϯĞ� ĚĞ� ů͛ĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ƵŶĞ� ƐŽƌƚŝĞ� ƐƵƌ� ůĞƐ� ůŝĞƵǆ� ĚĞ� ůĂ�
ďĂƚĂŝůůĞ� ĚĞ� sĞƌĚƵŶ �͘ /ůƐ� ŽŶƚ� ĂŝŶƐŝ� ĚĠĐŽƵǀĞƌƚ� ůĞ� ĨŽƌƚ� ĚĞ� �ŽƵĂƵŵŽŶƚ� Ğƚ� ůĞƐ� ƚƌĂŶĐŚĠĞƐ� ƉŽƵƌ�
ŵŝĞƵǆ� ĐŽŵƉƌĞŶĚƌĞ� ůĞƐ� ĐŽŶĚŝƚŝŽŶƐ� ĚĞ� ǀŝĞ� ĚĞƐ� ƐŽůĚĂƚƐ͕� ǀŝƐŝƚĠ� ůĞ� ŵĠŵŽƌŝĂů� ĚĞ� sĞƌĚƵŶ͕�
ĞǆƉůŝƋƵĂŶƚ� ůĞƐ� ĐŽŵďĂƚƐ� Ğƚ� ůĂ� ǀŝĞ� ă� ů͛ĂƌƌŝğƌĞ� Ğƚ� ƉŽƵƌ� ĨŝŶŝƌ͕� ŝůƐ� ŽŶƚ� ƉƵ� ĚĠĐŽƵǀƌŝƌ� Ğƚ� ƐĞ�
ƌĞĐƵĞŝůůŝƌ� ă� ů͛ŽƐƐƵĂŝƌĞ� ĚĞ� �ŽƵĂƵŵŽŶƚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϭϭϵ� Ͳ� ϯĞ� ĚĞ� ŶŽƚƌĞ� ĐŽůůğŐĞ� �
�ŶƐĞŝŐŶĂŶƚƐ�
ŐƵŝĚĞƐ� ĚĞ� ů͛ŽĸĐĞ� ĚĞ� ƚŽƵƌŝƐŵĞ� ĚĞ� sĞƌĚƵŶ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� ϲϮϰϬ� Φ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

� � � � � � � � � � � � � � � � �
ϙ
Ύ/ŶƟƚƵůĠ�͗� �ŝŶĠŵĂ�ͨ�ϯϵͲϰϱ�ĞůůĞƐ�Ŷ͛ŽŶƚ�ƌŝĞŶ�ŽƵďůŝĠ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ĐŝŶĠŵĂ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϯ� ũĂŶǀŝĞƌ� ϮϬϮϰ͕� ĐŝŶĠŵĂ� ĚĞ� �ĂƵĚƌǇ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >Ğ� ŵĂƌĚŝ� Ϯϯ� ũĂŶǀŝĞƌ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ� ŽŶƚ� ĂƐƐŝƐƚĠ� ă� ůĂ� ƉƌŽũĞĐƚŝŽŶ� ĚƵ� ĚŽĐƵŵĞŶƚĂŝƌĞ�

ͨ� ϯϵͲϰϱ� �ůůĞƐ� Ŷ͛ŽŶƚ� ƌŝĞŶ� ŽƵďůŝĠ� ͩ� ĚĞ� 'ĞƌŵĂŝŶ� Ğƚ� ZŽďŝŶ� �ŐƵĞƐƐĞ͕� ƐƵŝǀŝ� Ě͛ĠĐŚĂŶŐĞƐ� ĂǀĞĐ�
ůĞƐ� ƌĠĂůŝƐĂƚĞƵƌƐ� ǀĞŶƵƐ� ƐƉĠĐŝĂůĞŵĞŶƚ� ƉŽƵƌ� ƌĞŶĐŽŶƚƌĞƌ� ůĞƐ� ĠůğǀĞƐ �͘ WĂƌ� ĐĞ� ĚŽĐƵŵĞŶƚĂŝƌĞ�
ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ� ĚĠĐŽƵǀƌŝƌ� ůĞ� ƚĠŵŽŝŐŶĂŐĞ� ĚĞ� ϰ� ĨĞŵŵĞƐ� ƋƵŝ� ŽŶƚ� ǀĠĐƵ� ůĂ� ^ĞĐŽŶĚĞ�
'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ� �͗ DĂƌŝĞͲ�ůĂŝƌĞ͕� ĨŝůůĞ� ĚĞ� ƐŽůĚĂƚ� Ğƚ� ŐƌĂŶĚͲŵğƌĞ� ĚĞƐ� ƌĠĂůŝƐĂƚĞƵƌƐ͕� ŶŽƵƐ�
ƌĂĐŽŶƚĞ� ůĞ� ĚĠƌŽƵůĠ� ĚĞ� ůĂ� ŐƵĞƌƌĞ� ĐŽŵŵĞ� ďĞĂƵĐŽƵƉ� ĚĞ� &ƌĂŶĕĂŝƐ� ů͛ŽŶƚ� ǀĠĐƵ͕� ƐĂŶƐ� Ǉ� ĂǀŽŝƌ�
ƉĂƌƚŝĐŝƉĠ� ĂĐƚŝǀĞŵĞŶƚ� ͖� 'ĞŶĞǀŝğǀĞ͕� ƌĠƐŝƐƚĂŶƚĞ� Ğƚ� ĨŝůůĞ� ĚĞ� ƌĠƐŝƐƚĂŶƚƐ� ŝŶŝƚŝĂƚĞƵƌƐ� ĚƵ�
ƌĠƐĞĂƵ� ĐůĂŶĚĞƐƚŝŶ� ΗsŽŝǆ� ĚƵ� EŽƌĚΗ� ͖� &ƌĠĚĠƌŝƋƵĞ͕� ĚŽŶƚ� ůĞƐ� ƉĂƌĞŶƚƐ� ŽŶƚ� ƈƵǀƌĠ� ƉŽƵƌ� ůĂ�
ƉƌĠƐĞƌǀĂƚŝŽŶ� ĚĞƐ� ƈƵǀƌĞƐ� Ě͛�ƌƚ� ĚƵ� DƵƐĠĞ� ĚƵ� >ŽƵǀƌĞ� ͖� �ƚ� >ŝůŝ͕� ũƵŝǀĞ͕� ĚĠƉŽƌƚĠĞ� Ğƚ�
ƌĞƐĐĂƉĠĞ� ĚĞƐ� ĐĂŵƉƐ� ĚĞ� ZĂǀĞŶƐďƌƺĐŬ� Ğƚ� ĚĞ� �ĞƌŐĞŶͲ�ĞůƐĞŶ͘�
� � >͛ĠĐŚĂŶŐĞ� ƋƵŝ� Ă� ƐƵŝǀŝ� ĂǀĞĐ� ůĞƐ� ƌĠĂůŝƐĂƚĞƵƌƐ� Ă� ƉĞƌŵŝƐ� ĚĞ� ĐŽŵƉƌĞŶĚƌĞ� ůĞƵƌ� ĚĠŵĂƌĐŚĞ� Ğƚ�
ůĞƵƌ� ƚƌĂǀĂŝů� ĚĂŶƐ� ůĂ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϭϲ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� н� ϭϭϵ� ϯĞ� ĚĞ� ŶŽƚƌĞ� ĐŽůůğŐĞ� н� ϭϱϬ� ůǇĐĠĞŶƐ� ĚĞ� ϭĞƌĞ� Ğƚ� dĞƌŵŝŶĂůĞ� �
ĞŶƐĞŝŐŶĂŶƚƐ�
ƌĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ůĞƐ� Ϯ� ƌĠĂůŝƐĂƚĞƵƌƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϱϬϬ� Φ�
Ϭ� Φ� ƐƵďǀĞŶƟŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗� dƌğƐ� ďŝĞŶ͘�
ϙ
Ύ/ŶƟƚƵůĠ�͗� ZĞŵŝƐĞ�ĚĞ�ĚƌĂƉĞĂƵ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĞŵŝƐĞ� ĚĞ� ĚƌĂƉĞĂƵ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϰ� ŵĂŝ� ƐĂůůĞ� ĚĞƐ� ƐƉŽƌƚƐ� ĚƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >Ğ� ŵĂƌĚŝ� ϭϰ� ŵĂŝ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� ƐĞ� ƐŽŶƚ� ǀƵ� ƌĞŵĞƚƚƌĞ� ůĞ�

ĚƌĂƉĞĂƵ� ĚĞƐ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� ĚĞ� ^ŽůĞƐŵĞƐ� ŽƌƉŚĞůŝŶ� ĚĞ� ƉŽƌƚĞƵƌ͘�
�ƉƌğƐ� ĂǀŽŝƌ� ƚƌĂǀĂŝůůĠ� ĚĞ� ůŽŶŐƐ� ŵŽŝƐ� ƐƵƌ� ĐĞƚƚĞ� ĐĠƌĠŵŽŶŝĞ� Ğƚ� ƐƵƌ� ĐĞ� ĚƌĂƉĞĂƵ͕� ůĞƐ� ĠůğǀĞƐ�
ŽŶƚ� ĞǆƉůŝƋƵĠ� ĚĞǀĂŶƚ� ƉůƵƐ� ĚĞ� ϱϬϬ� ĐĂŵĂƌĂĚĞƐ� ůĂ� ƐŝŐŶŝĨŝĐĂƚŝŽŶ� ĚƵ� ĚƌĂƉĞĂƵ͕� ƐŽŶ� ŚŝƐƚŽŝƌĞ͕�
ĐĞůůĞ� ĚĞ� ů͛hE��� Ğƚ� ŽŶƚ� ƚĞƌŵŝŶĠ� ĞŶ� ƌĞƉƌĞŶĂŶƚ� ůĞ� ĐŚĂŶƚ� ĚĞƐ� ƉĂƌƚŝƐĂŶƐ �͘ �ĞƚƚĞ� ĐĠƌĠŵŽŶŝĞ�
Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠĞ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞ� ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� ĚĞ� ^ŽůĞƐŵĞƐ͕� ĚĞ� ŵĂŝƌĞƐ� ĚĞ� ĐŽŵŵƵŶĞƐ�
ǀŽŝƐŝŶĞƐ� ĚĞ� ĐŽŶƐĞŝůůĞƌƐ� ĚĠƉĂƌƚĞŵĞŶƚĂƵǆ� Ğƚ� ƌĠŐŝŽŶĂƵǆ͕� ĚĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ů͛/,��E�
ĚƵ� ŶŽƌĚ͕� ĚƵ� ^ŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐ� ĚĞ� �ĂƵĚƌǇ� Ğƚ� ĚƵ� ŶŽƌĚ͕� ĚĞƐ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ͕� ĂŝŶƐŝ�
ƋƵĞ� ĚƵ� ŐĠŶĠƌĂů� ĚĞ� ĚŝǀŝƐŝŽŶ� ĚĞ� ůĂ� �D�� ĚƵ� ŶŽƌĚ �͘ � >ĞƐ� ũĞƵŶĞƐ� ƐĞ� ƐŽŶƚ� ĞŶŐĂŐĠƐ� ă� ƉŽƌƚĞƌ� ůĞ�
ĚƌĂƉĞĂƵ� ůŽƌƐ� ĚĞƐ� ĐĠƌĠŵŽŶŝĞƐ� ĐŽŵŵĠŵŽƌĂƚŝǀĞƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�

�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϭϲ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� н� нͬͲ� ϱϬϬ� ĠůğǀĞƐ� ĚĞ� ŶŽƚƌĞ� ĐŽůůğŐĞ� ĚĞ� ůĂ� ϲĞ� ă� ůĂ� ϯĞн� ϭϬ� ůǇĐĠĞŶƐ� ĚĞ�
ϮŶĚĞ� ă� ůĂ� dĞƌŵŝŶĂůĞ� �
нĞŶƐĞŝŐŶĂŶƚƐ� �
нŵƵŶŝĐŝƉĂůŝƚĠ� ĚĞ� ^ŽůĞƐŵĞƐ͕� ĚĞ� ŵĂŝƌĞƐ� ĚĞ� ĐŽŵŵƵŶĞƐ� ǀŽŝƐŝŶĞƐ� ĚĞ� ĐŽŶƐĞŝůůĞƌƐ�
ĚĠƉĂƌƚĞŵĞŶƚĂƵǆ� Ğƚ� ƌĠŐŝŽŶĂƵǆ͕� �
ĚĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ů͛/,��E� ĚƵ� ŶŽƌĚ͕� ĚƵ� ^ŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐ� ĚĞ� �ĂƵĚƌǇ� Ğƚ� ĚƵ� ŶŽƌĚ͕�
ĚĞƐ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƩĂŶƚƐ͕� ĂŝŶƐŝ� ƋƵĞ� ĚƵ� ŐĠŶĠƌĂů� ĚĞ� ĚŝǀŝƐŝŽŶ� ĚĞ� ůĂ� �D�� ĚƵ� ŶŽƌĚ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
>Ğ� ĚŝƌĞĐƚĞƵƌ� ĚĞ� ů͛/ŶƐƟƚƵƟŽŶ� ƌĞŵĞƚ� ůĞ� ĚƌĂƉĞĂƵ� ĂƵǆ� ũĞƵŶĞƐ�

� ĚĞ� ů͛ĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ �͘
ϙ
Ύ/ŶƟƚƵůĠ�͗� sŽǇĂŐĞ�Ě͛ĠƚƵĚĞƐ�ƐƵƌ�ůĞƐ�ƚƌĂĐĞƐ�ĚĞ�ůĂ�^ŚŽĂŚ�ĚĂŶƐ�ůĞ�EŽƌĚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ĠũŽƵƌ� Ě͚ĠƚƵĚĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϲ� Ğƚ� ϳ� ũƵŝŶ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ƉƌŽũĞƚ� ŵĞŶĠ� ƉĂƌ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ͕� ůĞ� ƌĞĐƚŽƌĂƚ� Ğƚ� ůĞ� ŵĠŵŽƌŝĂů� ĚĞ� ůĂ�

^ŚŽĂŚ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ� ĚĠĐŽƵǀƌŝƌ� ů͛ŚŝƐƚŽŝƌĞ� ĚĞƐ� ƉŽƉƵůĂƚŝŽŶƐ� ũƵŝǀĞƐ� ĚĞ� ŶŽƚƌĞ� ƌĠŐŝŽŶ�
ůŽƌƐ� ĚĞ� ůĂ� ^ĞĐŽŶĚĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͘� /ůƐ� ŽŶƚ� ĂŝŶƐŝ� ǀŝƐŝƚĠ� ůĂ� ƐǇŶĂŐŽŐƵĞ� ĚĞ� >ŝůůĞ͕� ĞƵ� ƵŶ�
ƚĠŵŽŝŐŶĂŐĞ� ĚĞ� :ĞĂŶŶĞƚƚĞ� ZĂƉŽƉŽƌƚ͕� ƌĞƐĐĂƉĠĞ� ũƵŝǀĞ� ĚĞ� ůĂ� ^ŚŽĂŚ͕� ƋƵŝ� ůĞƵƌ� Ă� ĞǆƉůŝƋƵĠ�
ƐŽŶ� ƉĂƌĐŽƵƌƐ� ĚĞ� ǀŝĞ� ă� �ĂŵďƌĂŝ� ƐŽƵƐ� ů͛ŽĐĐƵƉĂƚŝŽŶ� ŶĂǌŝĞ͕� ƉƵŝƐ� ŝůƐ� ŽŶƚ� ǀŝƐŝƚĠ� ůĞ� &Žƌƚ� ĚĞ�
�ƌĞĞŶĚŽŶŬ͕� Ğƚ� ůĞ� ŵĠŵŽƌŝĂů� ĚĞ� ůĂ� <ĂǌĞƌŶ� �ŽƐƐŝŶ͕� ƉůƵƐ� ĐŽŶŶƵĞ� ƐŽƵƐ� ůĞ� ŶŽŵ� ĚĞ� �ĂŵƉ� ĚĞ�
ƚƌĂŶƐŝƚ� ĚĞ� DĂůŝŶĞƐ͕� Ě͛Žƶ� Ϯϲ� ϬϬϬ� ũƵŝĨƐ� Ğƚ� ƚǌŝŐĂŶĞƐ� ĚĞ� �ĞůŐŝƋƵĞ� Ğƚ� ĚƵ� ŶŽƌĚ� ĚĞ� ůĂ� &ƌĂŶĐĞ�
ŽŶƚ� ĠƚĠ� ĚĠƉŽƌƚĠƐ� ǀĞƌƐ� ůĞƐ� ĐĂŵƉƐ� ĚĞ� ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ŶĂǌŝƐ� Ğƚ� ĐĞŶƚƌĞƐ� ĚĞ� ŵŝƐĞ� ă� ŵŽƌƚ�
ŶĂǌŝƐ͕� ĐŽŵŵĞ� �ƵƐĐŚǁŝƚǌͲ�ŝƌŬĞŶĂƵ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϯ� ĠůğǀĞƐ� ĚĞ� ϯĞ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
ŐƵŝĚĞ� ĚƵ� ŵĠŵŽƌŝĂů� ĚĞ� ůĂ� ^ŚŽĂŚ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϬΦ͕� ĮŶĂŶĐĠ� ă� ϭϬϬй� ƉĂƌ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƉƌŽũĞƚ� ͨ� EŽƌĚ͕� ƚĞƌƌĞ� ĚĞ�
ŵĠŵŽŝƌĞ� ǀŝǀĂŶƚĞ� ͩ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗� ͘�

����������������� �
����������������������sŝƐŝƚĞ�ĚĞ�ůĂ�<ĂƐĞƌŶ��ŽƐƐŝŶ�

ϙ
ϙ
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� sŽǇĂŐĞ�Ě͛ĠƚƵĚĞƐ�ƐƵƌ�ůĞƐ�ƉůĂŐĞƐ�ĚƵ�ĚĠďĂƌƋƵĞŵĞŶƚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ĠũŽƵƌ� Ě͚ĠƚƵĚĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϬ� ĂƵ� ϭϮ� ũƵŝŶ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� ů͛ŽĐĐĂƐŝŽŶ� ĚƵ� ϴϬĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ� ƐĞ� ƌĞŶĚƌĞ� ƐƵƌ� ůĞƐ�

ƉůĂŐĞƐ� Ě͛KŵĂŚĂ� �ĞĂĐŚ� ƉŽƵƌ� ĐŽŵƉƌĞŶĚƌĞ� ůĞ� ĚĠƌŽƵůĠ� ĚĞ� ĐĞƚ� ĠǀĠŶĞŵĞŶƚ� ĞǆĐĞƉƚŝŽŶŶĞů�
Ğƚ� ĂƉƉƌĠŚĞŶĚĞƌ� ůĞ� ƐĂĐƌŝĨŝĐĞ� ĚĞƐ� ƐŽůĚĂƚƐ� ƉŽƵƌ� ŶŽƚƌĞ� ůŝďĠƌĂƚŝŽŶ �͘ �Ƶ� ƉƌŽŐƌĂŵŵĞ� ͗� ǀŝƐŝƚĞ�
ĚƵ� �ŝƌ� ďŽƌŶĞ� DƵƐĞƵŵ� ĚĞ� ^ĂŝŶƚĞͲDğƌĞͲ�ŐůŝƐĞ͕� ǀŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� KǀĞƌůŽƌĚ͕� ƌĞĐƵĞŝůůĞŵĞŶƚ�
ĂƵ� ĐŝŵĞƚŝğƌĞ� ĂŵĠƌŝĐĂŝŶ� ĚĞ� �ŽůůĞǀŝůůĞ͕� ǀŝƐŝƚĞ� ĚĞƐ� ƉůĂŐĞƐ� Ě͛�ƌƌŽŵĂŶĐŚĞƐ� Ğƚ� ĚƵ� ŵƵƐĠĞ� ĚƵ�
�ĠďĂƌƋƵĞŵĞŶƚ� Ğƚ� ƉŽƵƌ� ƚĞƌŵŝŶĞƌ� ǀŝƐŝƚĞ� ĚĞ� ůĂ� ƉŽŝŶƚĞ� ĚƵ� ,ŽĐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϵϰ� ĠůğǀĞƐ� ĚĞ� ϯĞ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�

� � � � � � � � � � � � � � � � �
ϙ
Ύ/ŶƟƚƵůĠ�͗� ^ŽƌƚŝĞ�ă�ůĂ�ĐŽƵƉŽůĞ�Ě͛�ƌŵĞŶƚŝğƌĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ĠũŽƵƌ� Ě͚ĠƚƵĚĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϰ� ŵĂŝ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >Ğ� ǀĞŶĚƌĞĚŝ� Ϯϰ� ŵĂŝ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ϯĞ� ĚĞ� ů͛ĂƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� ŽŶƚ� ƉƵ� ĚĠĐŽƵǀƌŝƌ� ůĞƐ�

ĐŽůůĞĐƚŝŽŶƐ� ĚĞ� ůĂ� �ŽƵƉŽůĞ� Ğƚ� ƌĞƚƌĂĐĞƌ� ůĞƐ� ŚĞƵƌĞƐ� ƐŽŵďƌĞƐ� ĚĞ� ůĂ� ^ĞĐŽŶĚĞ� 'ƵĞƌƌĞ�
ŵŽŶĚŝĂůĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϭϵ� ĠůğǀĞƐ� ĚĞ� ϯĞ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�

�
ϙ
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�:ĞĂŶ�DŽŶŶĞƚ�ʹ�'ƌĂŶĚ�&Žƌƚ�WŚŝůŝƉƉĞ�
ϙ

Ύ/ŶƟƚƵůĠ�͗� DĠŵŽƌŝĞů�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ >ĞƐ�ĐĠƌĠŵŽŶŝĞƐ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ͘ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� WƌĞŵŝğƌĞ� ƉĠƌŝŽĚĞ� ͗� dƌĂǀĂŝů� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƉƌĠƉĂƌĂƟŽŶ� Ğƚ� ůĂ� ƉĂƌƟĐŝƉĂƟŽŶ� ĂƵǆ� ĐĠƌĠŵŽŶŝĞƐ�

ŵƵŶŝĐŝƉĂůĞƐ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ͕� ĞīĞĐƚƵĠ� ĚƵ� ϭ� ƐĞƉƚĞŵďƌĞ� ĂƵ� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ͘�
>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĚƸ� ĐŚĞƌĐŚĞƌ� ůĞƐ� ŶŽŵƐ� ĚĞƐ� ƉĞƌƐŽŶŶĞƐ� ĚĞ� ůĞƵƌ� ǀŝůůĞ� ĚĠĐĠĚĠƐ� ĚƵƌĂŶƚ� ůĂ�
ƉƌĞŵŝğƌĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕� ĂĮŶ� ĚΖĞīĞĐƚƵĞƌ� ĚĞƐ� ƌĞĐŚĞƌĐŚĞƐ� ƐƵƌ� ůĞƵƌ� ǀŝĞ͕� ůĞƵƌ� ŚŝƐƚŽŝƌĞ� Ğƚ�
ĞŶ� ƉĂƌůĞƌ� ĂǀĞĐ� ƵŶ� ƉĞƟƚ� ĚŝƐĐŽƵƌƐ� ůĞ� ũŽƵƌ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ͘�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WƌĞŵŝğƌĞ� WĠƌŝŽĚĞ� ͗� dƌĂǀĂŝů� ƐƵƌ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͘� ^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠůğǀĞƐ� ĂƵǆ� ĚĞǀŽŝƌ� ĚĞ�
ŵĠŵŽŝƌĞ� Ğƚ� ůĞ� ƉŽŝĚƐ� ĚƵ� ƉĂƐƐĠ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
�ŶǀŝƌŽŶ� ϭϰ� ĠůğǀĞƐ�
�ĞƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� ŽŶƚ� ĞŶĐĂĚƌĠ� ĐĞ� ƉƌŽũĞƚ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ďŽŶ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ŐůŽďĂůĞŵĞŶƚ� ĂƉƉƌĠĐŝĠ� ĨĂŝƌĞ� ůĞƐ� ĂĐƟǀŝƚĠƐ� ƉƌŽƉŽƐĠĞƐ͘�
ϙ

Ύ/ŶƟƚƵůĠ�͗� �ĞƵǆŝğŵĞ�ƉĠƌŝŽĚĞ�͗�>Ă�ŵĂƌŝŶĞ�ǀŝĞŶƚ�ƐĞ�ƉƌĠƐĞŶƚĞƌ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ >Ă� ŵĂƌŝŶĞ� ŝŶƚĞƌǀŝĞŶƚ� ĂƵ� ƐĞŝŶ� ĚĞ� ůΖĠƚĂďůŝƐƐĞŵĞŶƚ� ĚƵƌĂŶƚ� ĚĞƵǆ� ŵŽŵĞŶƚƐ� ĂĮŶ� ĚĞ�

ƉƌĠƐĞŶƚĞƌ�ůĞƵƌ�ƚƌĂǀĂŝů͕�ůĞƵƌƐ�ƐƉĠĐŝĂůŝƚĠƐ�Ğƚ�ůĞƐ�ƉŽƐƐŝďŝůŝƚĠƐ�ĚĞ�ĐƵƌƐƵƐ͘ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ĞƵǆŝğŵĞ� ƉĠƌŝŽĚĞ� ͗� dƌĂǀĂŝů� ĂƵƚŽƵƌ� ĚĞ� ĚĞƵǆ� ŝŶƚĞƌǀĞŶƟŽŶƐ� ĚĞ� ůĂ� ŵĂƌŝŶĞ� ƉŽƵƌ� ǀĞŶŝƌ�

ƉƌĠƐĞŶƚĞƌ� ůĂ� ŵĂƌŝŶĞ� ĚĂŶƐ� ƐĂ� ŐĠŶĠƌĂůŝƚĠ͕� ƉƵŝƐ� ƌĞŶĐŽŶƚƌĞ� ĂƵƚŽƵƌ� ĚĞ� ƉĞƌƐŽŶŶĞůƐ� ĨĠŵŝŶŝŶƐ�
ǀĞŶƵĞƐ� ĠĐŚĂŶŐĞƌ� ƐƵƌ� ůĞƵƌ� ĐƵƌƐƵƐ� Ğƚ� ƐƉĠĐŝĂůŝƚĠƐ �͘ �Ƶ� ϭ� ũĂŶǀŝĞƌ� ĂƵ� ϭϱ� ŵĂƌƐ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĞƵǆŝğŵĞ� ƉĠƌŝŽĚĞ� ͗� dƌĂǀĂŝů� ƐƵƌ� ůΖŽƌŝĞŶƚĂƟŽŶ �͘ &ĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĂƵǆ� ĠůğǀĞƐ� ůΖĂƌŵĠĞ� Ğƚ� ƚŽƵƚĞƐ�
ůĞƐ� ƉŽƐƐŝďŝůŝƚĠƐ� ƋƵΖĞůůĞ� ŽīƌĞ� ĞŶ� ƚĞƌŵĞƐ� ĚΖĞŵƉůŽŝ� Ğƚ� ĚΖŽƵǀĞƌƚƵƌĞƐ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
hŶ� ŐƌŽƵƉĞ� ĚΖĞŶǀŝƌŽŶ� ϭϰ� ĠůğǀĞƐ�
�ĞƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� ŽŶƚ� ĞŶĐĂĚƌĠ� ĐĞ� ƉƌŽũĞƚ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ΖĞƐƚ� ƵŶĞ� ƌĠƵƐƐŝƚĞ� ă� ůΖƵŶĂŶŝŵŝƚĠ͘� >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĂĚŽƌĠ� ĠĐŚĂŶŐĞƌ� Ğƚ� ĚŝĂůŽŐƵĞƌ� ĂǀĞĐ� ůĞ�
ƉĞƌƐŽŶŶĞů� ĨĠŵŝŶŝŶ� ǀĞŶƵ� ƐĞ� ƉƌĠƐĞŶƚĞƌ͘�

ZĞŵĂƌƋƵĞ�͗ � /ů� ĨĂƵĚƌĂ� ġƚƌĞ� ƉůƵƐ� ǀŝŐŝůĞŶƚ� ƐƵƌ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞƐ� ŚĞƵƌĞƐ� ĚΖĂƚĞůŝĞƌƐ� ůΖĂŶŶĠĞ� ă� ǀĞŶŝƌ͘�
�ĞƩĞ� ĂŶŶĠĞ� ĨƵƚ� ŵĂƌƋƵĠĞ� ƉĂƌ� ƋƵĞůƋƵĞƐ� ƐŽƵĐŝƐ� ĚĞ� ĐŽŽƌĚŝŶĂƟŽŶ͘�

ϙ
Ύ/ŶƟƚƵůĠ�͗� dƌŽŝƐŝğŵĞ�ƉĠƌŝŽĚĞ�͗�>Ğ��ŚĂƌůĞƐ�ĚĞ�'ĂƵůůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ �ĐƟŽŶ� ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ϮϬ� ŵĂƌƐ� ĂƵ� Ϯϭ� ũƵŝŶ͘� >ΖĂŶŶĠĞ� ƐĞ� ƚĞƌŵŝŶĞ� ĂǀĞĐ� ůĂ� ǀŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� �ǇŶĂŵŽ� ĚĞ� �ƵŶŬĞƌƋƵĞ�

ůĞ� Ϯϭ� ũƵŝŶ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� dƌĂǀĂŝů�ĂƵƚŽƵƌ�ĚƵ��ŚĂƌůĞƐ�ĚĞ�'ĂƵůůĞ͕�ŇĞƵƌŽŶ�ĚĞ�ůĂ�ŵĂƌŝŶĞ�ŶĂƟŽŶĂůĞ�Ğƚ�ǀĠƌŝƚĂďůĞ�ǀŝůůĞ�

ŇŽƩĂŶƚĞ�͗� � dƌŽŝƐŝğŵĞ� ƉĠƌŝŽĚĞ� ͗� dƌĂǀĂŝů� ƐƵƌ� ůĞ� �ŚĂƌůĞƐ� ĚĞ� 'ĂƵůůĞ͘� &ĂŝƌĞ� ĐŽŵƉƌĞŶĚƌĞ� ĂƵǆ�
ĠůğǀĞƐ� ƚŽƵƚ� ůĞ� ƉŽŝĚƐ� ĚĞ� ůĂ� ůŽŐŝƐƟƋƵĞ͕� ůĂ� ǀŝĞ� ĚĂŶƐ� ůΖĂƌŵĠĞ� Ğƚ� ůĂ� ƌŝĐŚĞƐƐĞ� ĚĞƐ� ŽƉƉŽƌƚƵŶŝƚĠƐ͘�
>Ă� ƐŽƌƟĞ� ͗� �ĞƌŶŝğƌĞ� ƐŽƌƟĞ� ĂƵ� ŵƵƐĠĞ� �ǇŶĂŵŽ� ƉŽƵƌ� ĐŽŵƉůĠƚĞƌ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĚĞ�
ƉƌŽǆŝŵŝƚĠ� ;�ƵŶŬĞƌƋƵĞ� ĞƐƚ� ƚƌğƐ� ƉƌŽĐŚĞ� ĚĞ� 'ƌĂŶĚͲ&ŽƌƚͲWŚŝůŝƉƉĞͿ� ĂǀĞĐ� ůΖĞŶƐĞŵďůĞ� ĚĞƐ�
ĠůğǀĞƐ �͘ �ĞůĂ� ĚĞǀĂŝƚ� ġƚƌĞ� ĐŽƵƉůĠ� ĂǀĞĐ� ůĂ� ǀŝƐŝƚĞ� ĚƵ� ^ĠŵĂƉŚŽƌĞ� ĚĞ� �ƵŶŬĞƌƋƵĞ͕� ŵĂŝƐ� ĐĞ� ŶĞ� ĨƵƚ�
ƉĂƐ� ƉŽƐƐŝďůĞ� ĐĞƩĞ� ĂŶŶĠĞ� ŚĠůĂƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
�ůğǀĞƐ�
WĞƌƐŽŶŶĞůƐ� �E�

�
�ŶǀŝƌŽŶ� ϭϰ� ĠůğǀĞƐ�
�ĞƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� ŽŶƚ� ĞŶĐĂĚƌĠ� ĐĞ� ƉƌŽũĞƚ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

>ΖĂŶŶĠĞ� ĂƵƌĂ� ĐŽƸƚĠ� ĞŶǀŝƌŽŶ� ϭϮϬϬΦ� ƉŽƵƌ� ůĂ� ĚĞƌŶŝğƌĞ� ƐŽƌƟĞ͕� ă� ĐĞůĂ� ƐΖĂũŽƵƚĞ� ůĞ� ƚƌĂŝƚĞŵĞŶƚ�
ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � WĠƌŝŽĚĞ� ĐŽŵƉůŝƋƵĠĞ� ƉĂƌ� ŵĂŶƋƵĞ� ĚĞ� ĐƌĠŶĞĂƵǆ� ƉŽƵƌ� ůĞ� ƚƌĂǀĂŝů͘�
ZĞŵĂƌƋƵĞ�͗� /ů� ĐŽŶǀŝĞŶĚƌĂ� ĚΖġƚƌĞ� ƉůƵƐ� ĐůĂŝƌ� Ğƚ� ƉůƵƐ� ŽƉƟŵŝƐĠ� ůĞƐ� ĂŶŶĠĞƐ� ă� ǀĞŶŝƌ� ƉŽƵƌ� ŵĞŶĞƌ� ůĞ� ƚƌĂǀĂŝů� ă�

ƚĞƌŵĞ͘�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�>ǇĐĠĞ��ĂƌĐŚŝĐŽƵƌƚͲ�,ĠŶŝŶͲ�ĞĂƵŵŽŶƚ�
�
Ύ/ŶƟƚƵůĠ�͗� &ŽƌƵŵ�ĚĞƐ�ŵĠƟĞƌƐ�͗�ƉƌĠƐĞŶƚĂƟŽŶ�ĚĞƐ�ĂƌŵĠĞƐ�ůŽƌƐ�ĚĞ�ĚĞƵǆ�ĐŽŶĨĠƌĞŶĐĞƐ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞƐ� ĚĞƐ� ĂƌŵĠĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϮ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� ĂƵ� >ǇĐĠĞ� �ĂƌĐŚŝĐŽƵƌƚ� ĞŶ� ^ĂůůĞ� WŽůǇǀĂůĞŶƚĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WƌĠƐĞŶƚĂƟŽŶ� ĚĞƐ� ĚŝīĠƌĞŶƚƐ� ĐŽƌƉƐ� Ě Ă͛ƌŵĠĞƐ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ƚĞƌŵŝŶĂůĞ� Ğƚ� ůĞƐ� ĠůğǀĞƐ�

ǀŽůŽŶƚĂŝƌĞƐ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϴϬ� ĠůğǀĞƐ� ƐƵƌ� ůĞƐ� ĚĞƵǆ� ĐŽŶĨĠƌĞŶĐĞƐ�
ϭϬ� ƉƌŽĨĞƐƐĞƵƌƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ďŽŶ�
>Ă� ĐŽŶĨĠƌĞŶĐĞ� ĚĞƐ� ĂƌŵĠĞƐ� Ă� ĠƚĠ� ĨĂŝƚĞ� ĞŶ� ŵġŵĞ� ƚĞŵƉƐ� ƋƵĞ� ůĞ� &ŽƌƵŵ� ĚĞƐ� ŵĠƟĞƌƐ� ƉŽƵƌ� ůĞƐ� ƚĞƌŵŝŶĂůĞƐ� Ğƚ� ĚŽŶĐ� ĐĞůĂ� Ă�
ĞŶƚƌĂŠŶĠ� ƵŶĞ� ĐĞƌƚĂŝŶĞ� ĐŽŶĨƵƐŝŽŶ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ƚĞƌŵŝŶĂůĞ� ƋƵŝ� ǀŽƵůĂŝĞŶƚ� ġƚƌĞ� ĂƵƐƐŝ� ĞŶ� ŵġŵĞ� ƚĞŵƉƐ� ƐƵƌ� ůĞ� ĨŽƌƵŵ͘� �
/ů� ĨĂƵĚƌĂ� ƐĠƉĂƌĞƌ� ůĞƐ� ĚĞƵǆ� ĠǀğŶĞŵĞŶƚƐ� ů͛ĂŶŶĠĞ� ƉƌŽĐŚĂŝŶĞ� ƉŽƵƌ� ŽƵǀƌŝƌ� ă� Ě Ă͛ƵƚƌĞƐ� ŶŝǀĞĂƵǆ͘�
ϙ
Ύ/ŶƟƚƵůĠ�͗� >Ă�ZĞŶĐŽŶƚƌĞ��ĠĨĞŶƐĞ��ĚƵĐĂƟŽŶ�EĂƟŽŶĂůĞ�;ϭϵ�Z��E�ĂƵ�>ǇĐĠĞ��ŝĚĞƌŽƚ�ĚĞ��ĂƌǀŝŶͿ � �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĞŶĐŽŶƚƌĞ� ��E� н� �ŽŶĐŽƵƌƐ� ĚĞƐ� ĂƚĞůŝĞƌƐͲĚĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϵ� ŵĂƌƐ� ϮϬϮϰ� ĂƵ� >ǇĐĠĞ� �ŝĚĞƌŽƚ� ĚĞ� �ĂƌǀŝŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ZĞŶĐŽŶƚƌĞ� ĚƵ� ƚƌŝŶƀŵĞ� Ğƚ� ƉƌĠƐĞŶƚĂƟŽŶ� ŽƌĂůĞ� ƉĂƌ� ůĞƐ� ĂƚĞůŝĞƌƐͲĚĠĨĞŶƐĞ�

ZĞŶĨŽƌĐĞƌ� ůĞƐ� ůŝĞŶƐ� ĚƵ� ƚƌŝŶƀŵĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϳ� ĠůğǀĞƐ� ;�ƚĞůŝĞƌͿ�
ϯ� ƉƌŽĨĞƐƐĞƵƌƐ�
>Ğ� WƌŽǀŝƐĞƵƌ� ĚƵ� ůǇĐĠĞ� �ĂƌĐŚŝĐŽƵƌƚ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ�
�ĞůĂ� ƉŽƵƌƌĂŝƚͲ� ġƚƌĞ� ŝŶƚĠƌĞƐƐĂŶƚ� ĚĞ� ƚƌĂŶƐĨŽƌŵĞƌ� ĐĞ� ĐŽŶĐŽƵƌƐ� ĚĞ� ů͛/,��E� ĞŶ� ƉĂƌƟĐŝƉĂƟŽŶ� ƐŝŵƉůĞ� Žƶ� ŝů� Ŷ͛Ǉ� ĂƵƌĂŝƚ� ƉĂƐ� ĚĞ�
ƉƌĞŵŝĞƌ� Ğƚ� ĚĞ� ĚĞƌŶŝĞƌ� ĂƵ� ŶŝǀĞĂƵ� Ě͛ƵŶ� ĐůĂƐƐĞŵĞŶƚ� ;ŵġŵĞ� Ɛŝ� ůĞ� ůǇĐĠĞ� �ĂƌĐŚŝĐŽƵƌƚ� Ɛ͛ĞƐƚ� ĐůĂƐƐĠ� ĞǆͲĂĞƋƵŽ� ƉƌĞŵŝĞƌ� ĂǀĞĐ�
ƵŶ� ĐŽůůğŐĞͿ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �ƚĞůŝĞƌ� ƌĠŇĞǆŝŽŶ� �ʹ Z��E� �ĂƌǀŝŶ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� KƉĠƌĂƟŽŶ�^ĞŶƟŶĞůůĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WƌĠƐĞŶƚĂƟŽŶ� ĂƵǆ� ĐůĂƐƐĞƐ� ĚƵ� ůǇĐĠĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ƐĞŶƟŶĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� Ϯϯ� ŵĂŝ� ϮϬϮϰ� ĂƵ� >ǇĐĠĞ� �ĂƌĐŚŝĐŽƵƌƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WƌĠƐĞŶƚĂƟŽŶ� ĚĞ� ů͛KƉĠƌĂƟŽŶ� ^ĞŶƟŶĞůůĞ͕� ƌĞŶĚƌĞ� ǀŝƐŝďůĞ� ĐĞƩĞ� ŽƉĠƌĂƟŽŶ� ĂƵƉƌğƐ� ĚĞƐ�

ĠůğǀĞƐ� ƉŽƵƌ� ĐŽŵƉƌĞŶĚƌĞ� ůĞƐ� ŽďũĞĐƟĨƐ� Ğƚ� ůĞƐ� ĐĂĚƌĞƐ� ƋƵŝ� ƌĠŐŝƐƐĞŶƚ� ů͛ŽƉĠƌĂƟŽŶ� ^ĞŶƟŶĞůůĞ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϵϬ� ĠůğǀĞƐ� ĚĞ� ϭğƌĞ� Ğƚ� ĚĞ� dĞƌŵŝŶĂůĞ�
ϱ� ƉƌŽĨĞƐƐĞƵƌƐ�
>Ğ� WƌŽǀŝƐĞƵƌ� ĚƵ� ůǇĐĠĞ� �ĂƌĐŚŝĐŽƵƌƚ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

�ƵĐƵŶ� ĐŽƸƚ� ƉŽƵƌ� ůĞ� ůǇĐĠĞ� �ĂƌĐŚŝĐŽƵƌƚ�
�ƵĐƵŶĞ� ƐƵďǀĞŶƟŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĂĚŽƌĠ� ůĂ� ƌĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ůĞƐ� ^ĞŶƟŶĞůůĞƐ�
>ĞƐ� ĂƚĞůŝĞƌƐ� ŵŝƐ� ĞŶ� ƉůĂĐĞ� ƉŽƵƌ� ƉƌĠƐĞŶƚĞƌ� ů͛ĠƋƵŝƉĞŵĞŶƚ� ĐŽŵƉůĞƚ� ĚĞƐ� ^ĞŶƟŶĞůůĞƐ� ;Ǉ� ĐŽŵƉƌŝƐ� ůĞƐ� ƌĂƟŽŶƐͿ� ŽŶƚ� ĠƚĠ� ƚƌğƐ�
ĂƉƉƌĠĐŝĠƐ� ннн͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � DŝƐƐŝŽŶ� ^ĞŶƟŶĞůůĞ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� sŝƐŝƚĞ�ĚƵ�ůŝĞƵ�ĚĞ�DĠŵŽŝƌĞ�ĚĞ�>Ă��ŽƵƉŽůĞ�ă�^ĂŝŶƚ�KŵĞƌ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� DŝƐĞ� ĞŶ� ƌĠƐŽŶŶĂŶĐĞ� ĚƵ� ƉƌŽŐƌĂŵŵĞ� ĚĞ� ůĂ� ƐƉĠĐŝĂůŝƚĠ� ,''^W� ĞŶ� ƚĞƌŵŝŶĂůĞ� ĂǀĞĐ� ůĞ� ^ŝƚĞ�

ĚĞ� ůĂ� �ŽƵƉŽůĞ� ;ͨ� &ĂŝƌĞ� ůĂ� ŐƵĞƌƌĞ͕� ĨĂŝƌĞ� ůĂ� ƉĂŝǆͿ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϲ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� &ĂŝƌĞ� ůĂ� ŐƵĞƌƌĞ͕� &ĂŝƌĞ� ůĂ� ƉĂŝǆ� ĞŶ� ,''^W� н� >͛ ŚŝƐƚŽŝƌĞ� Ğƚ� ůĞƐ� ŵĠŵŽŝƌĞƐ� н� ůĞƐ�

ŶŽƵǀĞĂƵǆ� ĞƐƉĂĐĞƐ� ĚĞ� ĐŽŶƋƵġƚĞ� ;ůĂ� ĐŽŶƋƵġƚĞ� ƐƉĂƟĂůĞͿ�
à� sŽŝƌ͕ � ĐŽŶŶĂŝƚƌĞ� Ğƚ� ƐĂǀŽŝƌ� ƵƟůŝƐĞƌ� ůĞƐ� ĠůĠŵĞŶƚƐ� ǀƵƐ� ĞŶ� ĐŽƵƌƐ� ă� ƚƌĂǀĞƌƐ� ůĂ� ĚĠĐŽƵǀĞƌƚĞ�

ĚƵ� ƐŝƚĞ� ĚĞ� ůĂ� �ŽƵƉŽůĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϵϬ� ĠůğǀĞƐ� ĚĞ� ƚĞƌŵŝŶĂůĞƐ� ,''^W� н� ϭϬ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� ^ĐŝĞŶĐĞƐ� WŽ�
ϴ� ƉƌŽĨĞƐƐĞƵƌƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭ� ϮϮϬ� ĞƵƌŽƐ� ;�ƵƐͿ�
EKE�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ďŽŶ�
ZĞŵĂƌƋƵĞ�͗� >Ă� ƉĠƌŝŽĚĞ� ĐŚŽŝƐŝĞ� ĞƐƚ� ŝŶƚĞƌǀĞŶƵĞ� ũƵƐƚĞ� ĂƉƌğƐ� ůĞƐ� ŝŶŽŶĚĂƟŽŶƐ� ƐƵƌ� ůĂ� ǌŽŶĞ� ĐĞ� ƋƵŝ� Ŷ Ă͛�

ƉĂƐ� ƉĞƌŵŝƐ� ĚĞ� ǀŽŝƌ� ĚĞ� ŵĂŶŝğƌĞ� ĐŽŵƉůğƚĞ� ů͛ĞǆƚĠƌŝĞƵƌ� ĚƵ� ƐŝƚĞ͘�
ϙ
Ύ/ŶƟƚƵůĠ�͗� sŝƐŝƚĞ�ĚƵ�DĠŵŽƌŝĂů�ĚĞ�ůĂ�^ŚŽĂŚ�ă�WĂƌŝƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŝƐŝƚĞ� ĚƵ� DĠŵŽƌŝĂů� ĚĞ� ůĂ� ^ŚŽĂŚ͕� ůŝĞƵ� ĚĞ� DĠŵŽŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϳ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� ă� WĂƌŝƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� DĞƩƌĞ� ĞŶ� ƌĠƐŽŶŶĂŶĐĞ� ůĞ� ůŝĞƵ� ĚĞ� DĠŵŽŝƌĞ� ĂǀĞĐ� ůĞƐ� ĐŽƵƌƐ� ƐƵƌ� ůĞƐ� ŵĠŵŽŝƌĞƐ� ĚĞ� ůĂ�

^ŚŽĂŚ� ĞŶ� ƚĞƌŵŝŶĂůĞƐ� ,,'^W� Ğƚ� ,>W�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϲϬ� ĠůğǀĞƐ�
ϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϱϬϬ� ĞƵƌŽƐ�
EŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� sŽǇĂŐĞ�ƐĐŽůĂŝƌĞ�ͨ�DĠŵŽŝƌĞƐ�ĚĞ�ůĂ�^ŚŽĂŚ�ͩ�ă��ƌĂĐŽǀŝĞ�ĞŶ�WŽůŽŐŶĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WĂƌĐŽƵƌƐ� ĚĞ� ůĂ� DĠŵŽŝƌĞ� ĚĞƐ� ĐŽŵŵƵŶĂƵƚĠƐ� ũƵŝǀĞƐ� ĚĞ� ů Ă͛ŶĐŝĞŶ� ƋƵĂƌƟĞƌ� ũƵŝĨ͕ � ă� ůĂ� ŵŝƐĞ� ĂƵ�

ďĂŶ� ĚĞ� ůĂ� ƐŽĐŝĠƚĠ� ƉĂƌ� ůĂ� ĐƌĠĂƟŽŶ� ĚƵ� ŐŚĞƩŽ͕� ă� ůĂ� ĚĠƉŽƌƚĂƟŽŶ� ǀĞƌƐ� ů͛ĞǆƚĞƌŵŝŶĂƟŽŶ� ă�
�ƵƐĐŚǁŝƚǌ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� Ϯϭ� ĂƵ� Ϯϰ� ĨĠǀƌŝĞƌ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� dƌĂǀĂŝů� ƐƵƌ� ůĞƐ� DĠŵŽŝƌĞƐ� ĚĞ� ůĂ� ^ŚŽĂŚ� ĞŶ� ĐůĂƐƐĞ� ĚĞ� ƚĞƌŵŝŶĂůĞ� ĞŶ� ůŝĞŶ� ĂǀĞĐ�

ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ů͛,ŝƐƚŽŝƌĞ� ĂŝŶƐŝ� ƋƵĞ� ůĞƐ� ƐƉĠĐŝĂůŝƚĠƐ� ,''^W� Ğƚ� ,>W͘ � ZĠŇĞǆŝŽŶ� ƐƵƌ� ůĞ�
�ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
Ϯϱ�
Ϯ� WƌŽĨĞƐƐĞƵƌƐ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϰ� ϴϱϬ� Φ�
EKE�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ�
>Ğ� ǀŽǇĂŐĞ� ƐĐŽůĂŝƌĞ� ǀĞƌƐ� ůĞƐ� ůŝĞƵǆ� ĚĞ� ů͛ĞǆƚĞƌŵŝŶĂƟŽŶ� ŶĞ� ƉƌĞŶĚ� ƋƵĞ� Ϯϱ� ĠůğǀĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� ƐƵƌ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ�
ƚĞƌŵŝŶĂůĞ͘� >Ă� ƌĠŇĞǆŝŽŶ� ƐƵƌ� ůĞ� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĞƐƚ� ƉŽƵƌƐƵŝǀŝĞ� ĞŶ� ĂŵŽŶƚ� Ğƚ� ĞŶ� ĂǀĂů� ĚĂŶƐ� ůĞƐ� ĐŽƵƌƐ� Ě͛,ŝƐƚŽŝƌĞ� ŽƵ� ĚĞ�
ƐƉĠĐŝĂůŝƚĠƐ͘�
ϙ

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ĐŽůĞ��ůďĞƌƚ��ĂŵƵƐ�Ͳ>ĂůůĂŝŶŐ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ��ůĂ�ĚĠĐŽƵǀĞƌƚĞ�ĚƵ�ĚĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ĚĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚƵ� �^E:� >ŝůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϯ� ŽĐƚŽďƌĞ� ϮϬϮϯ͕� ĠĐŽůĞ� �ůďĞƌƚ� �ĂŵƵƐ� >ĂůůĂŝŶŐ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƚŝĞƌƐ͕� ĚĞƐ� ĨŽƌŵĂƚŝŽŶƐ� Ğƚ� ĚĞƐ� ŽƌŐĂŶŝƐŵĞƐ� ůŝĠƐ� ă� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ă� ůĂ�

^ĠĐƵƌŝƚĠ͕�
&ĠĚĠƌĞƌ� ůĂ� ĐŽŵŵƵŶĂƵƚĠ� ĠĚƵĐĂƚŝǀĞ� ĂƵƚŽƵƌ� ĚĞ� ƉƌŽũĞƚƐ� ĐŽŵŵƵŶƐ͕� ƐƵƌ� ůĞƐ� ƚŚğŵĞƐ� ĚĞ�
�ŝƚŽǇĞŶŶĞƚĠ� Ğƚ� �ĠĨĞŶƐĞ͘�
�ƚƌĞ� ĂĐƚĞƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƐĞ� ƐŽƵǀĞŶŝƌ� Ğƚ� ƚƌĂŶƐŵĞƚƚƌĞ͘�
�ĐƋƵĠƌŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ƉĂƌ� ůĂ� ƉƌŝƐĞ� ĚĞ� ĐŽŶƐĐŝĞŶĐĞ� ĚĞƐ� ŵĞŶĂĐĞƐ� Ğƚ� ĚĞƐ�
ǀƵůŶĠƌĂďŝůŝƚĠƐ� ĚĞ� ŶŽƐ� ƐŽĐŝĠƚĠƐ͘�
�ŶĂůǇƐĞƌ� Ğƚ� ĐŽŵƉƌĞŶĚƌĞ� ůĞƐ� ŽƉĠƌĂƚŝŽŶƐ� ŵŝůŝƚĂŝƌĞƐ� Ě͛ŚŝĞƌ� Ğƚ� Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϮϮ� ĠůğǀĞƐ� ĚĞ� �DϮ�
ϭ� ĞŶƐĞŝŐŶĂŶƚ͕� Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ƐƚĂŐŝĂŝƌĞƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ƐĂƚŝƐĨĂŝƚ�
�Ŷ� ĂƚƚĞŶĚĂŶƚ� ĚĞ� ƉƌĠƉĂƌĞƌ� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ� ă� ůĂƋƵĞůůĞ� ƉĂƌƚŝĐŝƉĞƌĂ� ŶŽƚƌĞ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� Ğƚ�
ĐŝƚŽǇĞŶŶĞƚĠ͕� ĐĞ� ŵĂƌĚŝ� ϯ� ŽĐƚŽďƌĞ� ŶŽƵƐ� ĂǀŽŶƐ� ĂĐĐƵĞŝůůŝ� ůĞ� �^E:� ƋƵŝ� ŶŽƵƐ� Ă� ƉĂƌůĠ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ĚĞ� ƐŽŶ� ŽƌŝŐŝŶĞ�
Ğƚ� ĚƵ� ƌƀůĞ� ĚĞ� ůΖĂƌŵĠĞ͕� ĞŶ� &ƌĂŶĐĞ� Ğƚ� ĚĂŶƐ� ůĞ� ŵŽŶĚĞ͘�
�

�� ƚƌĂǀĞƌƐ� ĐĞƚ� ĂƉƌğƐͲŵŝĚŝ� ĚΖĠĐŚĂŶŐĞ� Ğƚ� ĚĞ� ũĞƵ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĚŽŶĐ� ƌĠĂůŝƐĠ� ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ŵĠŵŽŝƌĞ� ĞŶ� ũŽƵĂŶƚ� ůĞ�
ƌƀůĞ� ĚĞƐ� ŽĨĨŝĐŝĞůƐ� ;ŵĂŝƌĞ͕� ƉƌĠĨĞƚ͕� ŵŝůŝƚĂŝƌĞƐ͘͘͘Ϳ� Ğƚ� ŽŶƚ� ĚĠĐŽƵǀĞƌƚ� ă� ƋƵĞů� ƉŽŝŶƚ� ĐĞƐ� ĐĠƌĠŵŽŶŝĞƐ� ƐŽŶƚ� ĐŽĚŝĨŝĠĞƐ͕� ŵĂŝƐ� ĂƵƐƐŝ�
ƉŽƵƌƋƵŽŝ� ŽŶƚ� ĨĂŝƚ� ĚĞ� ƚĞůůĞƐ� ĐĠƌĠŵŽŶŝĞƐ͘�
�ŶƐƵŝƚĞ͕� ƵŶ� ĂƵƚƌĞ� ũĞƵ� ůĞƵƌ� Ă� ƉĞƌŵŝƐ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚĞ� ůΖĂƌŵĠĞ͕� ĚĂŶƐ� ůĞ� ŵŽŶĚĞ� ĐŽŵŵĞ� ƐƵƌ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ�
ĨƌĂŶĕĂŝƐ͕� Ğƚ� ůĞƐ� ďƌĂŶĐŚĞƐ� ĚĞ� ůΖĂƌŵĠĞ͘�
�ĞĂƵĐŽƵƉ� ĚΖĂŵƵƐĞŵĞŶƚ� Ğƚ� ďĞĂƵĐŽƵƉ� ĚΖĂƉƉƌĞŶƚŝƐƐĂŐĞ� ĞŶ� ŵġŵĞ� ƚĞŵƉƐ͕� ůĞƐ� ĠůğǀĞƐ� ƐŽŶƚ� ƌĞƉĂƌƚŝƐ� ƌĂǀŝƐ͘�
� � � � � � � � � � � � � � � � � � � � � � � � �

�
�����������������������>ĞƐ�ĠůğǀĞƐ�ĞŶ�ƉůĞŝŶĞ�ŐĞƐƚŝŽŶ�ĚĞƐ�ƌŝƐƋƵĞƐ�ŝŶƚĞƌŶĂƚŝŽŶĂƵǆ�����ǆƉůŝĐŝƚĂƚŝŽŶ�ĚĞ�ůĂ�ĐĠƌĠŵŽŶŝĞ�ŵĠŵŽƌŝĞůůĞ�
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠĐŽƵǀĞƌƚĞ�ĚƵ�ŵĠƚŝĞƌ�ĚĞ�DĂŝƌĞ�Ğƚ�ĚƵ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�ůĂ�ĐŽŵŵƵŶĂƵƚĠ͘ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĞŶĐŽŶƚƌĞ� Ğƚ� ĞŶƚƌĞƚŝĞŶ� ĂǀĞĐ� ůĞ� DĂŝƌĞ� ĚĞ� ůĂ� ǀŝůůĞ͕� D �͘ &ŽŶƚĂŝŶĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϮ� ũĂŶǀŝĞƌ� ϮϬϮϰ� ă� ů͛,ƀƚĞů� ĚĞ� sŝůůĞ� ĚĞ� >ĂůůĂŝŶŐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŽŵƉƌĞŶĚƌĞ� ůĞƐ� ĞŶũĞƵǆ� ĚƵ� ǀŝǀƌĞ� ĞŶƐĞŵďůĞ͕� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� Ě͛ƵŶĞ� ŵƵŶŝĐŝƉĂůŝƚĠ� ͖�

^͛ĞŶŐĂŐĞƌ� ĚĂŶƐ� ůĂ� ǀŝĞ� ĐŝǀŝƋƵĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϮϮ� ĠůğǀĞƐ� ĚĞ� �DϮ�
ϭ� ĞŶƐĞŝŐŶĂŶƚ͕� Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ƐƚĂŐŝĂŝƌĞƐ�
D �͘ &ŽŶƚĂŝŶĞ͕� ŵĂŝƌĞ� ĚĞ� >ĂůůĂŝŶŐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ƐĂƚŝƐĨĂŝƚ�
�

>ƵŶĚŝ�ϮϮ�ũĂŶǀŝĞƌ͕�D͘�&ŽŶƚĂŝŶĞ�ŶŽƵƐ�Ă�ŝŶǀŝƚĠ�ă�ůΖ,ƀƚĞů�ĚĞ�sŝůůĞ�ƉŽƵƌ�ŶŽƵƐ�ĞǆƉůŝƋƵĞƌ�ůĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�ůĂ�ŵĂŝƌŝĞ͘�EŽƵƐ�
ĂǀŽŶƐ�ĠƚĠ�ƌĞĕƵƐ�ĚĂŶƐ�ůĂ�ƐĂůůĞ�ĚĞƐ�ŵĂƌŝĂŐĞƐ͘��ĂŶƐ�ĐĞƚƚĞ�ƐĂůůĞ͕�ŶŽƵƐ�ĂǀŽŶƐ�ǀƵ�ĚĞƐ�ƐǇŵďŽůĞƐ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ�;ďƵƐƚĞ�ĚĞ�
DĂƌŝĂŶŶĞͿ͕�ƵŶĞ�ƉŚŽƚŽ�ĚĞ�ŶŽƚƌĞ�ƉƌĠƐŝĚĞŶƚ�Ğƚ�ĚĞƐ�ŽďũĞƚƐ�ŶŽƵƐ�ƌĂƉƉĞůĂŶƚ�ůĞƐ�ŵŝŶĞƐ�Ğƚ�ůĞƐ�ŵŝŶĞƵƌƐ͘�
EŽƵƐ�ĂǀŝŽŶƐ�ƉƌĠƉĂƌĠ�ĚĞƐ�ƋƵĞƐƚŝŽŶƐ�ĂƵǆƋƵĞůůĞƐ�ůĞ�ŵĂŝƌĞ�Ă�ƌĠƉŽŶĚƵ͘�
EŽƵƐ�ůƵŝ�ĂǀŽŶƐ�ĚĞŵĂŶĚĠ�ƋƵĞůůĞƐ�ĠƚĂŝĞŶƚ�ůĞƐ�ĚŝĨĨŝĐƵůƚĠƐ�ĚĞ�ĐĞ�ŵĠƚŝĞƌ�ŵĂŝƐ�ŝů�Ă�ƌĠƉŽŶĚƵ�ƋƵĞ�ĐĞ�ŶΖĞƐƚ�ƉĂƐ�ƵŶ�ŵĠƚŝĞƌ�ŵĂŝƐ�
ƵŶĞ�ĨŽŶĐƚŝŽŶ͘�^ŽŶ�ǀƌĂŝ�ŵĠƚŝĞƌ�ĠƚĂŝƚ�ĚΖġƚƌĞ�ĚŝƌĞĐƚĞƵƌ�ĚΖĠĐŽůĞ͕�ŵĂŝƐ�ƉĞŶĚĂŶƚ�ƐŽŶ�ŵĂŶĚĂƚ�ŝů�ůΖĂ�ĂƌƌġƚĠ͘�
D͘�&ŽŶƚĂŝŶĞ�ĞƐƚ�ŵĂŝƌĞ�ĚĞƉƵŝƐ�ϴ�ĂŶƐ͕�ĂǀĂŶƚ�ŝů�ĠƚĂŝƚ�ĂĚũŽŝŶƚ�ŵƵŶŝĐŝƉĂů�ĂƵǆ�ĠĐŽůĞƐ͘�/ů�Ă�ůĞƐ�ŵġŵĞƐ�ĚƌŽŝƚƐ�ƋƵĞ�ůĞƐ�ŚĂďŝƚĂŶƚƐ͕�
Ğƚ�ůĞƐ�ŵġŵĞƐ�ĚĞǀŽŝƌƐ͘�WŽƵƌ�ůƵŝ͕�ůĞ�ƉůƵƐ�ĚŝĨĨŝĐŝůĞ�ĐΖĞƐƚ�ĚĞ�ďŝĞŶ�ŐĠƌĞƌ�ůĞ�ďƵĚŐĞƚ�Ğƚ�ĚĞ�ĚĞǀŽŝƌ�ĂƚƚĞŶĚƌĞ�ůŽŶŐƚĞŵƉƐ�ĞŶƚƌĞ�
ůŽŶŐƚĞŵƉƐ�ĞŶƚƌĞ�ůĞ�ĚĠďƵƚ�Ğƚ�ůĂ�ĨŝŶ�ĚΖƵŶ�ƉƌŽũĞƚ͘�
�

EŽƵƐ�ĂǀŽŶƐ�ƉƵ�ƉƌĠƐĞŶƚĞƌ�ă�D͘�&ŽŶƚĂŝŶĞ�ŶŽƚƌĞ�ƉƌŽũĞƚ�ĚĞ�ƌĞǀĞƌĚŝƐƐĞŵĞŶƚ�ĚĞ�ů͛ĠĐŽůĞ͕�ƉƌĠƉĂƌĠ�ĂǀĞĐ�ů͛ĂŝĚĞ�ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�
ĚƵ�>ǇĐĠĞ�ĚĞ�tĂŐŶŽŶǀŝůůĞ͕�ĞŶ�ŵŽŶƚƌĂŶƚ�ŶŽƐ�ƉůĂŶƐ�Ğƚ�ŶŽƐ�ĚĞǀŝƐ͘�D͘�ůĞ�DĂŝƌĞ�Ă�ĠƚĠ�ƚƌğƐ�ŝŶƚĠƌĞƐƐĠ�Ğƚ�ŶŽƵƐ�Ă�ƉƌŽŵŝƐ�ƵŶĞ�
ƌĠƉŽŶƐĞ�ŽĨĨŝĐŝĞůůĞ�ƌĂƉŝĚĞ͘�
�

��ůĂ�ĨŝŶ�ĚĞ�ůĂ�ǀŝƐŝƚĞ͕�ŶŽƵƐ�ĂǀŽŶƐ�ĞƵ�ĚƌŽŝƚ�ă�ƵŶĞ�ďŽŝƐƐŽŶ�Ğƚ�ă�ĚĞƐ�ŐąƚĞĂƵǆ͘��Ğ�ĨƵƚ�ƵŶĞ�ƌĞŶĐŽŶƚƌĞ�ŝŶƚĠƌĞƐƐĂŶƚĞ�͊�
� �Đƌŝƚ�ƉĂƌ�ůĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ �

�͘

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
���������������WƌĠƐĞŶƚĂƚŝŽŶ�ĚĞ�ůĂ�ŵĂŝƌŝĞ�ƉĂƌ�D͘�&ŽŶƚĂŝŶĞ����������������������WůĂŶ�ĚĞ�ƌĞǀĞƌĚŝƐƐĞŵĞŶƚ�ƌĠĂůŝƐĠ�ƉĂƌ�ůĞƐ�ĠůğǀĞƐ͘�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗� WĂƌƚŝĐŝƉĂƚŝŽŶ�ĂƵǆ�ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĨŝůĠ͕� Ğƚ� ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ� ĚĞ� ůĂ� DĂƌƐĞŝůůĂŝƐĞ� ůŽƌƐ� ĚĞ� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ͕� DŽŶƵŵĞŶƚ� ĂƵǆ� DŽƌƚƐ� Ğƚ� ^ĂůůĞ� ĚĞ� ů͛,ƀƚĞů� ĚĞ� sŝůůĞ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� à� �ƚƌĞ� ĂĐƚĞƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƐĞ� ƐŽƵǀĞŶŝƌ� Ğƚ� ƚƌĂŶƐŵĞƚƚƌĞ͘� WĂƌƚŝĐŝƉĞƌ� ĂƵǆ�

ƚĞŵƉƐ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘�
à� KƵǀĞƌƚƵƌĞ� ƐƵƌ� ů͛ĞǆƚĠƌŝĞƵƌ͕� ƐƵƌ� ůĂ� ǀŝĞ� ĞŶ� ƐŽĐŝĠƚĠ� Ğƚ� ůĞ� ďŝĞŶ� ĐŽŵŵƵŶ͘�
à� ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ă� ůĂ� �ŝƚŽǇĞŶŶĞƚĠ͘�
à� �ŽŶƚƌŝďƵĞƌ� ă� ů͛ĂƉƉƌĞŶƚŝƐƐĂŐĞ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ĚƵ� ƐŽĐůĞ� ĂƵ� ƚƌĂǀĞƌƐ� Ě͛ĂĐƚŝǀŝƚĠƐ�

ƚƌĂŶƐĚŝƐĐŝƉůŝŶĂŝƌĞƐ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϰ� ĠůğǀĞƐ� ĚĞ� �DϮ�
ϭ� ĞŶƐĞŝŐŶĂŶƚ�
dŽƵƐ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ă� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ƐĂƚŝƐĨĂŝƚ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�ĂŶƐ� ůĂ� ĐŽŶƚŝŶƵŝƚĠ� ĚĞ� ů͛ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚƵ� �^E:͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ �͘ �ƉƌğƐ� ƵŶ�
ĚĠĨŝůĠ� ĚƵ� ĐŝŵĞƚŝğƌĞ� ;Žƶ� ůĞƐ� ƚŽŵďĞƐ� ŵĠŵŽƌŝĞůůĞƐ� ŽŶƚ� ĠƚĠ� ĨůĞƵƌŝĞƐ� Ğƚ� ƐĂůƵĠĞƐͿ͕� ũƵƐƋƵ͛ĂƵ� ŵŽŶƵŵĞŶƚ� ĂƵ� ŵŽƌƚ͕� ůĞƐ� ĠůğǀĞƐ�
ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ă� ů͛,ƀƚĞů� ĚĞ� sŝůůĞ� ĞŶ� ŝŶƚĞƌƉƌĠƚĂŶƚ͕� ĚĞ� ŵĂŶŝğƌĞ� ŝŶƐƚƌƵŵĞŶƚĂůĞ� Ğƚ� ĞŶ� ĐŚĂŶƚĂŶƚ͕� ůĂ�
DĂƌƐĞŝůůĂŝƐĞ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�������������������������������ŝƐĐŽƵƌƐ�ĚĞ�D͘�&ŽŶƚĂŝŶĞ͕�ĞŶĐĂĚƌĠ�ƉĂƌ�ůĞƐ�ĠůğǀĞƐ�ĚĞ�ů͛ĂƚĞůŝĞƌ�ĚĠĨĞŶƐĞ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � &ŽƌŵĂƚŝŽŶ�ĂƵǆ�ŐĞƐƚĞƐ�ƋƵŝ�ƐĂƵǀĞŶƚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ͗� ŝŶŝƚŝĂƚŝŽŶ� ĂƵǆ� ŐĞƐƚĞƐ� ĚĞ� ů͛�W^�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϵ� Ğƚ� ϮϬ� ĨĠǀƌŝĞƌ� ă� ů͛ĠĐŽůĞ� �ůďĞƌƚ� �ĂŵƵƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� KƵǀĞƌƚƵƌĞ� ƐƵƌ� ů͛ĞǆƚĠƌŝĞƵƌ͕� ƐƵƌ� ůĂ� ǀŝĞ� ĞŶ� ƐŽĐŝĠƚĠ� Ğƚ� ůĞ� ďŝĞŶ� ĐŽŵŵƵŶ͘�

WĂƐƐĞƌ� ůĞƐ� ĠƉƌĞƵǀĞƐ� ĚƵ� W^�ϭ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϮϮ� ĠůğǀĞƐ� ĚĞ� �DϮ�
ϭ� ĞŶƐĞŝŐŶĂŶƚ͕� ϭ� ����
�ƐƐŽĐŝĂƚŝŽŶ� ůĞƐ� Ɖ͛ƚŝƚƐ� ,ĠƌŽƐ� ;Ϯ� ŝŶƚĞƌǀĞŶĂŶƚƐͿ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϮϬϬΦ� ;ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵǆ� ĨƌĂŝƐ� ĚĞ� ů͛ĂƐƐŽĐŝĂƚŝŽŶ� >ĞƐ� W͛ƚŝƚƐ� ,ĠƌŽƐͿ�Î� ĨŝŶĂŶĐĠ� ƉĂƌ� D͘�
&ŽŶƚĂŝŶĞ͕� ŵĂŝƌĞ� ĚĞ� >ĂůůĂŝŶŐ�
�ƵĐƵŶĞ� ƐƵďǀĞŶƚŝŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ƐĂƚŝƐĨĂŝƚ�
�ĂŶƐ� ůĂ� ĐŽŶƚŝŶƵŝƚĠ� ĚƵ� ƉĂƌĐŽƵƌƐ� ĚΖĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ƐĂŶƚĠ� Ğƚ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� �DϮ� ŽŶƚ� ƐƵŝǀŝ� ƵŶĞ� ĨŽƌŵĂƚŝŽŶ�
ĚĞ� ϲŚ� ƐƵƌ� ůĞƐ� ŐĞƐƚĞƐ� ƋƵŝ� ƐĂƵǀĞŶƚ� ͗� ƉĞŶĚĂŶƚ� ĚĞƵǆ� ũŽƵƌƐ͕� ŝůƐ� ŽŶƚ� ĂƉƉƌŝƐ� ă� ƉƌĠǀĞŶŝƌ� ůĞ� ĚĂŶŐĞƌ͕� ĐŽŵŵƵŶŝƋƵĞƌ� ĂƵƉƌğƐ� ĚĞƐ�
ƐĞĐŽƵƌƐ� Ğƚ� ƌĠĂŐŝƌ� ĨĂĐĞ� ă� ůĂ� ďůĞƐƐƵƌĞ͘� ^ŝ� ůĂ� ƉƌĞŵŝğƌĞ� ƐĠĂŶĐĞ� ĚĞ� ũĞƵĚŝ� ůĞƵƌ� Ă� ƉĞƌŵŝƐ� ĚΖĂƉƉƌĞŶĚƌĞ� ďĞĂƵĐŽƵƉ͕� ĐĞůůĞ� ĚĞ�
ǀĞŶĚƌĞĚŝ� ůĞƵƌ� Ă� ŽĨĨĞƌƚ� ůΖŽĐĐĂƐŝŽŶ� ĚĞ� ƚĞƐƚĞƌ� ůĞƵƌƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĚĂŶƐ� ĚĞƐ� ŵŝƐĞƐ� ĞŶ� ƐĐğŶĞƐ� ƉůƵƐ� ǀƌĂŝĞƐ� ƋƵĞ� ŶĂƚƵƌĞ� ͊ �
�

� � � � � � � � � � � � � � � � � � � � � � � � � �
������������������hŶ�ĚŝƉůƀŵĞ�ƉŽƵƌ�ǀĂůŽƌŝƐĞƌ�ůĞ�ƚƌĂǀĂŝů�ĞĨĨĞĐƚƵĠ���������     �����ŶƚƌĂŠŶĞŵĞŶƚ�ă�ůĂ�ŵŝƐĞ�ĞŶ�W>^ �

ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ��ůĂ�ĚĠĐŽƵǀĞƌƚĞ�ĚĞ�ůĂ�ƐĞĐŽŶĚĞ�ŐƵĞƌƌĞ�ŵŽŶĚŝĂůĞ�ĂǀĞĐ��ŚƌŝƐƚŝĂŶ�'ƌǌĞŵƐŬŝ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞƐ� ĠƚĂƉĞƐ� ĚĞ� ůĂ� ƐĞĐŽŶĚĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ĐŽůĞ� �ůďĞƌƚ� �ĂŵƵƐ� � � sĞŶĚƌĞĚŝ� ϱ� Ăǀƌŝů�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� à� �ƚƌĞ� ĂĐƚĞƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƐĞ� ƐŽƵǀĞŶŝƌ� Ğƚ� ƚƌĂŶƐŵĞƚƚƌĞ͘�

à� KƵǀĞƌƚƵƌĞ� ƐƵƌ� ů͛ĞǆƚĠƌŝĞƵƌ͕� ƐƵƌ� ůĂ� ǀŝĞ� ĞŶ� ƐŽĐŝĠƚĠ� Ğƚ� ůĞ� ďŝĞŶ� ĐŽŵŵƵŶ͘�
à� �ŽŶƚƌŝďƵĞƌ� ă� ů͛ĂƉƉƌĞŶƚŝƐƐĂŐĞ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ĚƵ� ƐŽĐůĞ� ĂƵ� ƚƌĂǀĞƌƐ� Ě͛ĂĐƚŝǀŝƚĠƐ�

ƚƌĂŶƐĚŝƐĐŝƉůŝŶĂŝƌĞƐ͘�
à� DĂŶŝĨĞƐƚĞƌ� ƐĂ� ĐƵƌŝŽƐŝƚĠ� ƉŽƵƌ� ůĞƐ� ĨĂŝƚƐ� ŚŝƐƚŽƌŝƋƵĞƐ� Ğƚ� ů͛ĂĐƚƵĂůŝƚĠ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
Ϯϭ� ĠůğǀĞƐ�
ϭ� ĞŶƐĞŝŐŶĂŶƚ�
ϭ� ���͕� D �͘ 'ƌǌĞŵƐŬŝ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ƐĂƚŝƐĨĂŝƐĂŶƚ�
�

�Ğ�ǀĞŶĚƌĞĚŝ�ϱ�Ăǀƌŝů͕�ŶŽƵƐ�ĂƵƌŽŶƐ�ĞƵ�ůĞ�ƉůĂŝƐŝƌ�ĚĞ�ƌĞĐĞǀŽŝƌ�ůĞ�ƌĠƐĞƌǀŝƐƚĞ�ĚĂŶƐ�
ŶŽƚƌĞ� ĠĐŽůĞ͘� �Ƶ� ƉƌŽŐƌĂŵŵĞ� ͗� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ĚĞƵǆŝğŵĞ� ŐƵĞƌƌĞ�
ŵŽŶĚŝĂůĞ͘�
�Ŷ�ƐΖĂƉƉƵǇĂŶƚ�ƐƵƌ�ůĞƐ�ĠǀĠŶĞŵĞŶƚƐ�ǀƵƐ�ĚƵƌĂŶƚ�ů͛ĠƚƵĚĞ�ĚĞ�ůĂ�ƉƌĞŵŝğƌĞ�ŐƵĞƌƌĞ�
ŵŽŶĚŝĂůĞ� Ğƚ� ƐƵƌ� ƵŶ� ĠƉŝƐŽĚĞ� ĚĞ� ƐĠƌŝĞ� ĚŽĐƵŵĞŶƚĂŝƌĞ� ŚŝƐƚŽƌŝƋƵĞ� >ĞƐ� ĞŶĨĂŶƚƐ�
�ŽƵƌĂŐĞ͕�D͘�'ƌǌĞŵƐŬŝ� ĨĞƌĂ�ǀŽǇĂŐĞƌ� ůĞƐ�ĠůğǀĞƐ�ĚĞ�ŶŽƚƌĞ�ĐůĂƐƐĞ�ă� ƚƌĂǀĞƌƐ� ůĞ�
ƚĞŵƉƐ� ƉŽƵƌ� ǀŽŝƌ� ůĞƐ� ĐĂƵƐĞƐ͕� ůĞ� ĚĠƌŽƵůĞŵĞŶƚ� Ğƚ� ůĞƐ� ĐŽŶƐĠƋƵĞŶĐĞƐ� ĚĞ� ĐĞƚƚĞ�
ŐƵĞƌƌĞ͕�ĚĂŶƐ�ƵŶĞ�ƉƌĠƐĞŶƚĂƚŝŽŶ�ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ�ĂĚĂƉƚĠĞ�Ğƚ�ĚǇŶĂŵŝƋƵĞ͘ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ůĂ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�ĚƵ�ϴ�ŵĂŝ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĨŝůĠ͕� Ğƚ� ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ� ĚĞ� ůĂ� DĂƌƐĞŝůůĂŝƐĞ� ůŽƌƐ� ĚĞ� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� ŵĂŝ� ϮϬϮϰ�

DŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� >ĂůůĂŝŶŐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� à� �ƚƌĞ� ĂĐƚĞƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƐĞ� ƐŽƵǀĞŶŝƌ� Ğƚ� ƚƌĂŶƐŵĞƚƚƌĞ �͘ WĂƌƚŝĐŝƉĞƌ� ĂƵǆ�

ƚĞŵƉƐ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘�
à� KƵǀĞƌƚƵƌĞ� ƐƵƌ� ů͛ĞǆƚĠƌŝĞƵƌ͕� ƐƵƌ� ůĂ� ǀŝĞ� ĞŶ� ƐŽĐŝĠƚĠ� Ğƚ� ůĞ� ďŝĞŶ� ĐŽŵŵƵŶ͘�
à� �ĚƵĐĂƚŝŽŶ� ă� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ă� ůĂ� �ŝƚŽǇĞŶŶĞƚĠ͘�
à� �ŽŶƚƌŝďƵĞƌ� ă� ů͛ĂƉƉƌĞŶƚŝƐƐĂŐĞ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ĚƵ� ƐŽĐůĞ� ĂƵ� ƚƌĂǀĞƌƐ� Ě͛ĂĐƚŝǀŝƚĠƐ�

ƚƌĂŶƐĚŝƐĐŝƉůŝŶĂŝƌĞƐ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϭ� ĠůğǀĞƐ� ĚĞ� �DϮ͕� ĂĐĐŽŵƉĂŐŶĠƐ� Ě͛ƵŶĞ� ĚŝǌĂŝŶĞ� Ě͛ĠůğǀĞƐ� Ě͛ĂƵƚƌĞƐ� ĐůĂƐƐĞƐ͘�
ϭ� ĞŶƐĞŝŐŶĂŶƚ�
dŽƵƐ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ă� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ƐĂƚŝƐĨĂŝƚ�
�ĂŶƐ� ůĂ� ĐŽŶƚŝŶƵŝƚĠ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ �͘ �ƉƌğƐ� ůĂ� ĐĠƌĠŵŽŶŝĞ�
ĂƵ� ŵŽŶƵŵĞŶƚ� ĂƵ� ŵŽƌƚ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĠƚĠ� ĂĐƚĞƵƌƐ� ĚĞ� ůĂ� ƐƵŝƚĞ� ă� ů͛,ƀƚĞů� ĚĞ� sŝůůĞ� ĞŶ� ŝŶƚĞƌƉƌĠƚĂŶƚ� ĚĞ� ŶŽƵǀĞĂƵ͕� ĚĞ� ŵĂŶŝğƌĞ�
ŝŶƐƚƌƵŵĞŶƚĂůĞ� Ğƚ� ĞŶ� ĐŚĂŶƚĂŶƚ͕� ůĂ� DĂƌƐĞŝůůĂŝƐĞ �͘ >͛ƵŶĞ� Ě͛ĞŶƚƌĞ� ĞƵǆ� Ă� ĞƵ� ůĞ� ƉƌŝǀŝůğŐĞ� ĚĞ� ůŝƌĞ� ůĂ� ƉƌĠƐĞŶƚĂƚŝŽŶ� Ě͛ƵŶĞ�
ƉĞƌƐŽŶŶĞ� ŵŽƌƚĞ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
������������������������������������>ĞƐ�ĠůğǀĞƐ�ĚĞ�ů͛ĂƚĞůŝĞƌ�ĂǀĞĐ�ůĞƵƌ�ŝŶƐƚƌƵŵĞŶƚ͙�Ğƚ�ůĞƐ�ĂƵƚƌĞƐ�ĠůğǀĞƐ�ĚĞ�ů͛ĠĐŽůĞ�
�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
/ŶƚŝƚƵůĠ�͗� ^Ƶƌ�ůĞƐ�ĐŚĞŵŝŶƐ�ĚĞ�ŵĠŵŽŝƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ�
ů͛ŽƉĠƌĂƚŝŽŶ� ͗�

sŝƐŝƚĞ� ĚĞƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞƐ� ĚĞ� ůĂ� ƉƌĞŵŝğƌĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� sĞŶĚƌĞĚŝ� ϭϳ� ŵĂŝ�
�>�� �ŽƵƉŽůĞ� ^ƚ� KŵĞƌ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� à� �ƚƌĞ� ĂĐƚĞƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƐĞ� ƐŽƵǀĞŶŝƌ� Ğƚ� ƚƌĂŶƐŵĞƚƚƌĞ �͘ WĂƌƚŝĐŝƉĞƌ� ĂƵǆ�
ƚĞŵƉƐ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘�

à� KƵǀĞƌƚƵƌĞ� ƐƵƌ� ů͛ĞǆƚĠƌŝĞƵƌ͕� ƐƵƌ� ůĂ� ǀŝĞ� ĞŶ� ƐŽĐŝĠƚĠ� Ğƚ� ůĞ� ďŝĞŶ� ĐŽŵŵƵŶ͘�
à� �ŽŶƚƌŝďƵĞƌ� ă� ů͛ĂƉƉƌĞŶƚŝƐƐĂŐĞ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ĚƵ� ƐŽĐůĞ� ĂƵ� ƚƌĂǀĞƌƐ� Ě͛ĂĐƚŝǀŝƚĠƐ�

ƚƌĂŶƐĚŝƐĐŝƉůŝŶĂŝƌĞƐ͘�
à� &ĠĚĠƌĞƌ� ůĂ� ĐŽŵŵƵŶĂƵƚĠ� ĠĚƵĐĂƚŝǀĞ� ĂƵƚŽƵƌ� ĚĞ� ƉƌŽũĞƚƐ� ĐŽŵŵƵŶƐ͕� ƐƵƌ� ůĞƐ� ƚŚğŵĞƐ� ĚĞ�

�ŝƚŽǇĞŶŶĞƚĠ� Ğƚ� �ĠĨĞŶƐĞ͕�
à� DĂŶŝĨĞƐƚĞƌ� ƐĂ� ĐƵƌŝŽƐŝƚĠ� ƉŽƵƌ� ůĞƐ� ĨĂŝƚƐ� ŚŝƐƚŽƌŝƋƵĞƐ� Ğƚ� ů͛ĂĐƚƵĂůŝƚĠ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ�
à� �ůğǀĞƐ�
à� WĞƌƐŽ� �E�
à� �ƵƚƌĞƐ�

�
�ƚĞůŝĞƌͲĚĠĨĞŶƐĞ� ;ϮϮ� ĠůğǀĞƐͿ� Ğƚ� ĠůğǀĞƐ� ĚĞ� ů͛ĠĐŽůĞ� >ĞĐůĞƌĐ� WĂƐƚĞƵƌ� ;ϳϬ� ĠůğǀĞƐͿ�
ϰ� ĞŶƐĞŝŐŶĂŶƚƐ�
ϭ� ���� н� ϭ� ƐĞƌǀŝĐĞ� ĐŝǀŝƋƵĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĂĐƚŝŽŶ� ϯϬϬϬΦ� ;ĚŽŶƚ� ϭϬϬϬΦ� ă� ůĂ� ĐŚĂƌŐĞ� ĚĞ� ůĂ� ĐůĂƐƐĞͿ�
ප� dĂƵǆ� ƐĂƟƐĨĂĐƟŽŶ� dƌğƐ� ƐĂƚŝƐĨĂŝƐĂŶƚ�
�ĨŝŶ� Ě͛ŝůůƵƐƚƌĞƌ� ĂƵ� ŵŝĞƵǆ� ůĞ� ƚƌĂǀĂŝů� ĞĨĨĞĐƚƵĠ� ƐƵƌ� ůĂ� ĚĞƵǆŝğŵĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕� ůĞƐ� ĠůğǀĞƐ� ƐŽŶƚ� ƉĂƌƚŝƐ� ǀŝƐŝƚĞƌ� ůĂ�
�ŽƵƉŽůĞ� ĚĞ� ^ƚ� KŵĞƌ͘� �Ŷ� ĚĠĐŽƵǀƌĂŶƚ� ůĞƐ� ůŝĞƵǆ� ŚŝƐƚŽƌŝƋƵĞƐ͕� ă� ƚƌĂǀĞƌƐ� ŶŽƚĂŵŵĞŶƚ� ƵŶ� ũĞƵ� ĚĞ� ƉŝƐƚĞ͕� ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ�
ƵŶĞ� ƉƌŽũĞĐƚŝŽŶ� ĚĞ� Ĩŝůŵ� ĂƵ� WůĂŶĠƚĂƌŝƵŵ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĞǆƉĠƌŝŵĞŶƚĠ� ĚĞ� ŵĂŶŝğƌĞ� ĐŽŶĐƌğƚĞ� ů͛ŚŝƐƚŽŝƌĞ� ĚƵ�
ĚĠďĂƌƋƵĞŵĞŶƚ͕� ůĞ� ĚĠƌŽƵůĞŵĞŶƚ� ĚĞ� ĐĞƚƚĞ� ŐƵĞƌƌĞ� Ğƚ� ƐŽŶ� ŝŵƉĂĐƚ� ƐƵƌ� ůĂ� ƉŽƉƵůĂƚŝŽŶ� ĐŝǀŝůĞ͘�
hŶĞ� ũŽƵƌŶĠĞ� ďŝĞŶ� ƌĞŵƉůŝĞ� ƋƵŝ� ůĞƵƌ� Ă� ƉĞƌŵŝƐ� ĚĞ� ƉƌĞŶĚƌĞ� ĐŽŶƐĐŝĞŶĐĞ� ĚĞ� ůĂ� ǀŝŽůĞŶĐĞ� ĚĞƐ� ĐŽŵďĂƚƐ͕� ĚĞ� ůΖŝŵŵĞŶƐŝƚĠ� ĚĞ�
ĐĞƚƚĞ� ŐƵĞƌƌĞ� Ğƚ� ĚƵ� ƐĂĐƌŝĨŝĐĞ� ĚĞƐ� ƐŽůĚĂƚƐ� ŵŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ͘� WůƵƐ� ƋƵĞ� ũĂŵĂŝƐ͕� ŶŽƐ� ĐŚĞƌƐ� �DϮ� ĂƵƌŽŶƚ� ĐŽŵƉƌŝƐ�
ůΖŝŵƉŽƌƚĂŶĐĞ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ͕� Ğƚ� ƐĞƌŽŶƚ͕� ă� ŶΖĞŶ� ƉĂƐ� ĚŽƵƚĞƌ͕� ƚŽƵƐ� ŵŽďŝůŝƐĠƐ� ƉŽƵƌ� ů͛ĞǆƉŽƐŝƚŝŽŶ� ĚƵ� ϭϴ� ũƵŝŶ͘�
�
E�� ͗� �Ŷ� ƉĂƌĂůůğůĞ͕� ů͛ĂƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� Ă� ŽďƚĞŶƵ� ƵŶ� ĨŝŶĂŶĐĞŵĞŶƚ� ƉŽƵƌ� ŽĨĨƌŝƌ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� �DϮ� ĚĞƐ� Ϯ� ĠĐŽůĞƐ� ŶŽŶ�
ƉƌĠƐĞŶƚĞ� ƐƵƌ� ĐĞƚƚĞ� ƐŽƌƚŝĞ� ;:ĞĂŶŶĞ� Ě͛�ƌĐ� Ğƚ� �ƵŶĂŶƚͿ� ƉŽƵƌ� ĂůůĞƌ� ĚĠĐŽƵǀƌŝƌ� ůĞƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� ĚƵ� ƐĞĐƚĞƵƌ� ;DĠŵŽƌŝĂů�
ĐĂŶĂĚŝĞŶ� ĚĞ� sŝŵǇ͕� �ĞŶƚƌĞ� ,ŝƐƚŽƌŝƋƵĞ� ĚĞ� EŽƚƌĞ� �ĂŵĞ� ĚĞ� >ŽƌĞƚƚĞͿ͘�
�ŝŶƐŝ͕� ĐŚĂƋƵĞ� ĠůğǀĞ� ĚĞ� �DϮ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� Ă� ƉĂƌƚŝĐŝƉĠ� ă� ƵŶ� ǀŽǇĂŐĞ� ŵĠŵŽƌŝĞů� ĂƵ� ĐŽƵƌƐ� ĚĞ� ĐĞƚƚĞ� ĂŶŶĠĞ͘�

�
ϙ
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � YƵĞ�ĨĂŝƚͲŽŶ�ĚĂŶƐ�ŵŽŶ�ƋƵĂƌƚŝĞƌ�͍�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ƌĠŶŽǀĂƚŝŽŶƐ� ĚĞƐ� ŵĂŝƐŽŶƐ� ĚĞ� ƋƵĂƌƚŝĞƌ� ŵŝŶŝĞƌ͕� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ�

ĞŶũĞƵǆ� Ğƚ� ƉƌŽĐĠĚƵƌĞƐ� ĚĞ� ƚƌŝ� Ğƚ� ĚĞ� ƌĞĐǇĐůĂŐĞ� ĚĞƐ� ĚĠĐŚĞƚƐ� ĚĞ� ĐŚĂŶƚŝĞƌ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� :ĞƵĚŝ� ϮϬ� ũƵŝŶ� ϮϬϮϰ͕� ĐŝƚĠ� ĚĞƐ� ,ĂƵƚƐ� WƌĠƐ͕� >ĂůůĂŝŶŐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĐĐŽŵƉĂŐŶĞƌ� ůĞƐ� ũĞƵŶĞƐ� ă� ƉŽƐĞƌ� ƵŶ� ƌĞŐĂƌĚ� ůƵĐŝĚĞ� ƐƵƌ� ů͛ĂĐƚƵĂůŝƚĠ� Ğƚ� ă� ĂŐŝƌ� ĞŶ�

ĐŝƚŽǇĞŶ� ƌĞƐƉŽŶƐĂďůĞ� Ğƚ� ĠĐůĂŝƌĞƌ͘� �ĠǀĞůŽƉƉĞƌ� ů͛ĞƐƉƌŝƚ� ĐƌŝƚŝƋƵĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϮϮ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ϭ� ƐƚĂŐŝĂŝƌĞ�
>͛ĞŶƚƌĞƉƌŝƐĞ� ^K'/EKZW�͕� ů͛ĞŶƚƌĞƉƌŝƐĞ� ^KD���d͕� ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ���>�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ƐĂƚŝƐĨĂŝƐĂŶƚ�

� � �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�ƉƌğƐ�ġƚƌĞ�ĂůůĠ�ĂƵ�ƉůƵƐ�ůŽŝŶ�ĚĂŶƐ�ůĞ�ƚƌĂǀĂŝů�ĚĞ�ŵĠŵŽŝƌĞ͕�ă�ůĂ�ĚĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ĐŽŶĨůŝƚƐ�ŵŽŶĚŝĂƵǆ�ƋƵŝ�ŽŶƚ�ƚŽƵĐŚĠ�
ŶŽƚƌĞ�ƌĠŐŝŽŶ͕�ŶŽƵƐ�ƐŽŵŵĞƐ�ƉĂƌƚŝƐ�ĚĠĐŽƵǀƌŝƌ�ůĞƐ�ĐŚĂŶŐĞŵĞŶƚƐ�ƋƵŝ�ƐΖŽƉğƌĞŶƚ�ĚĂŶƐ�ŶŽƚƌĞ�ƋƵĂƌƚŝĞƌ�͗�ŵĂŝƐ�ƋƵĞ�ĨĂŝƚͲŽŶ�
ă�ƚŽƵƚĞƐ�ĐĞƐ�ŵĂŝƐŽŶƐ�͍�
��ƚƌĂǀĞƌƐ�ƵŶĞ�ǀŝƐŝƚĞ�ŽƌŐĂŶŝƐĠĞ�ĞŶ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ůĂ�^K'/EKZW�͕�ůΖĂƐƐŽĐŝĂƚŝŽŶ����>�Ğƚ�ĞŶ�ƉƌĠƐĞŶĐĞ�ĚĞ�D͘�
&ŽŶƚĂŝŶĞ͕�ŵĂŝƌĞ�ĚĞ�>ĂůůĂŝŶŐ͕�ůĞƐ�ĠůğǀĞƐ�ŽŶƚ�ĚĠĐŽƵǀĞƌƚ�ĐŽŶĐƌğƚĞŵĞŶƚ�ůĞƐ�ĞŶũĞƵǆ�ĚĞ�ĐĞƐ�ƌĠŶŽǀĂƚŝŽŶƐ�͗�ĠĐŽŶŽŵŝƐĞƌ�
ůΖĠŶĞƌŐŝĞ͕�ǀŝǀƌĞ�ƉůƵƐ�ĐŽŶĨŽƌƚĂďůĞŵĞŶƚ͘͘͘͘�
>͛ĂƉƌğƐͲŵŝĚŝ�ůĞƵƌ�Ă�ĠŐĂůĞŵĞŶƚ�ƉĞƌŵŝƐ�ĚĞ�ĚĠĐŽƵǀƌŝƌ�ƋƵĞ�ůĞƵƌ�ƋƵĂƌƚŝĞƌ�ĞƐƚ�ƵŶ�ůŝĞƵ�ŚŝƐƚŽƌŝƋƵĞ͕�ƌĞĐŽŶŶƵ�ƉĂƌ�
ůΖhE�^�K͕�Ğƚ�ƋƵΖŝů�ĞƐƚ�ĂƵ�ĐĞŶƚƌĞ�ĚΖƵŶ�ƉƌŽũĞƚ�ĚĞ�ƌĠĂŵĠŶĂŐĞŵĞŶƚ͘�
WŽƵƌ�ĐůŽƌĞ�ĐĞƚƚĞ�ƐŽƌƚŝĞ͕�ĐΖĞƐƚ�ĚĂŶƐ�ůĞƐ�ůŽĐĂƵǆ�ĚĞ�ůĂ�^K'/EKZW��ƋƵĞ�ůĞƐ�ĠůğǀĞƐ�ŽŶƚ�ƚƌĂǀĂŝůůĠ�ƐƵƌ�ůĞƐ�ĚŝĨĨĠƌĞŶƚĞƐ�
ŵĂŶŝğƌĞƐ�ĚĞ�ŐĠƌĞƌ�ůĞƐ�ĚĠĐŚĞƚƐ�ĚĞ�ƚĞůƐ�ĐŚĂŶƚŝĞƌƐ�͗�ƌĠƵƚŝůŝƐĂƚŝŽŶ͕�ƌĞĐǇĐůĂŐĞ͕�ĚĞƐƚƌƵĐƚŝŽŶ͘͘͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ǆƉŽƐŝƚŝŽŶ�ƐƵƌ�ůĂ�ůŝďĠƌĂƚŝŽŶ�ĚĞ�ůĂ�&ƌĂŶĐĞ�Ͳ�WŽƵƌ�ůĞ�ϴϬğŵĞ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ�

ů͛ĠǀĠŶĞŵĞŶƚ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� dƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞ� ƌĞĐŚĞƌĐŚĞ͕� ƌĠĂůŝƐĂƚŝŽŶ� Ğƚ� ƉƌĠƐĞŶƚĂƚŝŽŶ� Ě͛ĂĨĨŝĐŚĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϴ� ũƵŝŶ� ϮϬϮϰ�

�ĐŽůĞ� >ĞĐůĞƌĐ� WĂƐƚĞƵƌ� >ĂůůĂŝŶŐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� à� �ƚƌĞ� ĂĐƚĞƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƐĞ� ƐŽƵǀĞŶŝƌ� Ğƚ� ƚƌĂŶƐŵĞƚƚƌĞ �͘ WĂƌƚŝĐŝƉĞƌ� ĂƵǆ�

ƚĞŵƉƐ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘�
à� KƵǀĞƌƚƵƌĞ� ƐƵƌ� ů͛ĞǆƚĠƌŝĞƵƌ͕� ƐƵƌ� ůĂ� ǀŝĞ� ĞŶ� ƐŽĐŝĠƚĠ� Ğƚ� ůĞ� ďŝĞŶ� ĐŽŵŵƵŶ͘�
à� �ĚƵĐĂƚŝŽŶ� ă� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ă� ůĂ� �ŝƚŽǇĞŶŶĞƚĠ͘�
à� �ŽŶƚƌŝďƵĞƌ� ă� ů͛ĂƉƉƌĞŶƚŝƐƐĂŐĞ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ĚƵ� ƐŽĐůĞ� ĂƵ� ƚƌĂǀĞƌƐ� Ě͛ĂĐƚŝǀŝƚĠƐ�

ƚƌĂŶƐĚŝƐĐŝƉůŝŶĂŝƌĞƐ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϮϮ� ĠůğǀĞƐ� ĚĞ� �DϮ� ĚĞ� ů͛ĠĐŽůĞ͕� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞƐ� ĂƵƚƌĞƐ� ĠĐŽůĞƐ� ĚĞ� >ĂůůĂŝŶŐ�
ϭ� ĞŶƐĞŝŐŶĂŶƚ� ;ƉůƵƐ� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ĚĞƐ� ĂƵƚƌĞƐ� ĠĐŽůĞƐͿ�
dŽƵƐ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� Ğƚ� ǀŝƐŝƚĞƵƌƐ� ă� ů͛ĞǆƉŽƐŝƚŝŽŶ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϮϬϬΦ� ;ĨŽƵƌŶŝƚƵƌĞƐ� ƉŽƵƌ� ƌĠĂůŝƐĞƌ� ůĞƐ� ƐƵƉƉŽƌƚƐͿ͘�
෺�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗� ^ĂƚŝƐĨĂŝƐĂŶƚ�
�ĨŝŶ�ĚĞ�ƚĞƌŵŝŶĞƌ�ŶŽƚƌĞ�ƉĂƌĐŽƵƌƐ�ĚĞ�ŵĠŵŽŝƌĞ�Ğƚ�ŶŽƚƌĞ�ĠƚƵĚĞ�ĚĞƐ�ŐƵĞƌƌĞƐ�ƋƵŝ�ŽŶƚ�ŵĂƌƋƵĠ�ŶŽƚƌĞ�ƉĂǇƐ�ĚƵƌĂŶƚ�ůĞ�ƐŝğĐůĞ�
ĚĞƌŶŝĞƌ͕�ůĞƐ�ĐůĂƐƐĞƐ�ĚĞ��DϮ�ĚĞƐ�ĠĐŽůĞƐ�ůĂůůŝŶŽŝƐĞƐ�ƌĠĂůŝƐĞŶƚ�ĞŶƐĞŵďůĞ�ƵŶĞ�ĞǆƉŽƐŝƚŝŽŶ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚĞ�ůĂ�ůŝďĠƌĂƚŝŽŶ�
ĚĞ�ůĞ�&ƌĂŶĐĞ͘�
�

^ƵŝƚĞ�ă� ůĂ�ǀŝƐŝƚĞ�ĚĞƐ� ůŝĞƵǆ�ĚĞ�ŵĠŵŽŝƌĞ͕� ůĞƐ�ĠůğǀĞƐ�ŽŶƚ�ƉŽƵƌƐƵŝǀŝ�ƵŶ�ƚƌĂǀĂŝů�ĚĞ�ƌĞƐƚŝƚƵƚŝŽŶ�ĞŶ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ� ůĞƐ�
ĂƵƚƌĞƐ�ĠĐŽůĞƐ� ůĂůůŝŶŽŝƐĞƐ�ƋƵŝ�Ă�ĠƚĠ�ƉƌĠƐĞŶƚĠ� ůŽƌƐ�ĚĞ� ůΖĂŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ� ů͛ĂƉƉĞů�ĚƵ�'ĠŶĠƌĂů�ĚĞ�'ĂƵůůĞ͕�ĂƵƚŽƵƌ�ĚĞ�ϰ�
ƚŚğŵĞƐ�͗�ĚĠďĂƌƋƵĞŵĞŶƚ͕�ƌĠƐŝƐƚĂŶĐĞ͕�ůĂ�ǀŝĞ�ƐŽƵƐ�ůΖŽĐĐƵƉĂƚŝŽŶ�Ğƚ�ůĞƐ�ŚŽŵŵĞƐ�ƋƵŝ�ŽŶƚ�ŵĂƌƋƵĠ�ĐĞ�ĐŽŶĨůŝƚ�;�Ğ�'ĂƵůůĞ͕�
>ĞĐůĞƌĐ͕�DŽƵůŝŶͿ͘�
�
�Ƶ�ĐŽƵƌƐ�ĚĞ�ĐĞƚƚĞ�ĚŽƵďůĞ�ĐĠƌĠŵŽŶŝĞ�;ů͛ĂƉƌğƐͲŵŝĚŝ�ĚĞ�ƌĠƉĠƚŝƚŝŽŶ�ĂǀĂŶƚ�ůĂ�ĐĠƌĠŵŽŶŝĞ�ŽĨĨŝĐŝĞůůĞ�ă�ϭϴŚͿ͕�ůĞƐ�ĠůğǀĞƐ�ŽŶƚ�
ƉƵ�ƐĞ�ƌĞĐƵĞŝůůŝƌ�ĂƵƚŽƵƌ�ĚĞ�ůĂ�ƐƚğůĞ�ĐŽŶƐĂĐƌĠĞ�ĂƵ�ŐĠŶĠƌĂů�ĚĞ�'ĂƵůůĞ͕�ĞŶ�ĠĐŽƵƚĂŶƚ�ů͛ĂƉƉĞů�ĚƵ�ϭϴ�ũƵŝŶ͕�ƉƵŝƐ�ƐĞ�ƌĞŶĚƌĞ�
ĚĂŶƐ�ů͛ĠĐŽůĞ�>ĞĐůĞƌĐ�ƉŽƵƌ�ƌĞƉƌĞŶĚƌĞ�ůĞ�ĐŚĂŶƚ�ĚĞƐ�ƉĂƌƚŝƐĂŶƐ�Ğƚ�ůĂ�DĂƌƐĞŝůůĂŝƐĞ͘�
�ŶĨŝŶ͕�ĂƉƌğƐ�ƵŶ�ĚŝƐĐŽƵƌƐ�ĚĞ�D͘�&ŽŶƚĂŝŶĞ͕�ŵĂŝƌĞ�ĚĞ�>ĂůůĂŝŶŐ͕�ůĞƐ�ĠůğǀĞƐ�ŽŶƚ�ƉƌĠƐĞŶƚĠ�ůĞƵƌƐ�ƚƌĂǀĂƵǆ�ĂƵǆ�ƉĂƌĞŶƚƐ�Ğƚ�
ŽĨĨŝĐŝĞůƐ�ƉƌĠƐĞŶƚƐ͘�
�

56

Crédit AR 15 Crédit AR 15 



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�

�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�ĚƵ�ĐŽůůğŐĞ�:ĞĂŶ�DŽƵůŝŶ�ĚĞ���Z>/E�
�
Ύ/ŶƟƚƵůĠ�͗� ͨ�ǆƉůŝƋƵĞͲŵŽŝ�ƵŶĞ�ĐĠƌĠŵŽŶŝĞͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ĞŶƐŝďŝůŝƐĂƟŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� � ϭϱ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ� ;ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� dŚğŵĞƐ� ͗� ŵĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

à� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ŽŵƉƌĞŶĚƌĞ� ůĞ� ƐĞŶƐ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ͘�
à� KďũĞĐƚŝĨƐ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ƌğŐůĞƐ� Ğƚ� ŽďůŝŐĂƚŝŽŶƐ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ�
;ƉĞƌƐŽŶŶĂůŝƚĠƐ͕� ŽƌŐĂŶŝƐĂƚŝŽŶ͕� ƉƌŽƚŽĐŽůĞ͙Ϳ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
ϭϱ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� ;ϯğŵĞ� с� ĨŽƌŵĂƟŽŶ� ĞŶ� ϮϬϮϮ� �ʹ ϮϬϮϯͿ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� ĠĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
D� �ƌŝĐ� >���E� ĚĞ� ů͛KE��Ͳs'�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗� �Ğ�ũĞƵ�ƉĞƌŵĞƚ�ĚĞ�ĐŽŵƉƌĞŶĚƌĞ�ůĞ�ĚĠƌŽƵůĠ�Ě͛ƵŶĞ�ĐĠƌĠŵŽŶŝĞ͘�

�� �
ϙ
ϙ

Ύ/ŶƟƚƵůĠ�͗� ͨ�WƌĠƉĂƌĂƚŝŽŶ�ĚĞ�ůĂ�ĐĠƌĠŵŽŶŝĞ�ĚƵ�ϭϬ�ŽĐƚŽďƌĞ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞƐ� ůŝĞŶƐ� �ƌŵĠĞƐͬ�ĚƵĐĂƟŽŶ� EĂƟŽŶĂůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϴ� ƐĞƉƚĞŵďƌĞ� Ğƚ� ϵ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ;ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� dŚğŵĞƐ� ͗� ŵĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

à� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ŶƌŝĐŚŝƌ� ůĂ� ĐƵůƚƵƌĞ� ŚŝƐƚŽƌŝƋƵĞ� ă� ƚƌĂǀĞƌƐ� ůĞƐ� ƌĞĐŚĞƌĐŚĞƐ� Ğƚ� ůĂ�
ĐŽŶŶĂŝƐƐĂŶĐĞ� Ě͛ƵŶ� ĠǀĠŶĞŵĞŶƚ� ĚĞ� ů͛ŚŝƐƚŽŝƌĞ� ;ůĞƐ� ĂƚƚĞŶƚĂƚƐ� ĚĞ� �ĞǇƌŽƵƚŚ� ĂƵ� >ŝďĂŶͿ͕�
ĚĠǀĞůŽƉƉĞƌ� ůĂ� ĐŽŶĨŝĂŶĐĞ� ĞŶ� ƐŽŝ� Ğƚ� ůĞ� ƚƌĂǀĂŝů� ĞŶ� ĠƋƵŝƉĞ͕� ĂĐĐƌŽŠƚƌĞ� ůĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ�
ŵƵƐŝĐĂůĞƐ� ;ĐŚĂŶƚ� ĐŚŽƌĂůĞͿ͕� ƌĞŶĨŽƌĐĞƌ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ͘�

à� KďũĞĐƚŝĨƐ� ͗� ZĠĨůĠĐŚŝƌ� ĂƵ� ƐĞŶƐ� ĚĞƐ� ŵŽƚƐ� ͨ� ĚĞǀŽŝƌ͕� ĞŶŐĂŐĞŵĞŶƚ͕� ƐĂĐƌŝĨŝĐĞ͕�
ƉĂƚƌŝŽƚŝƐŵĞ� ͩ� ă� ƉĂƌƚŝƌ� Ě͛ƵŶ� ĐŚĂŶƚ� ŵŝůŝƚĂŝƌĞ� ͨ� �ĞƵǆ� ĚƵ� >ŝďĂŶ� ͩ͘� ZĞŶĐŽŶƚƌĞƌ� Ğƚ�
ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ϰ� ŵŝůŝƚĂŝƌĞƐ� ĂǇĂŶƚ� ƐĞƌǀŝ� ĂƵ� >ŝďĂŶ �͘ �ƌĠĞƌ� ĚĞƐ� ůŝĞŶƐ�
�ƌŵĠĞƐͬ�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ͘�

�� �

� � �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
KE��Ͳs'ͬ�ZZͲ&ƌ� ĚĞ� >ŝůůĞ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�ĞƐ� ŵŽŵĞŶƚƐ� ĞŶƌŝĐŚŝƐƐĂŶƚƐ� Ğƚ� ĚĞƐ� ĠĐŚĂŶŐĞƐ� ŝŶƚĠƌĞƐƐĂŶƚƐ� ĞŶƚƌĞ� ůĞƐ� ũĞƵŶĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� Ğƚ� ůĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ƋƵŝ�
ŽŶƚ� ĞǆƉůŝƋƵĠ� ůĞƵƌ� ƉĂƌĐŽƵƌƐ� Ğƚ� ůĞƵƌ� ĐŚŽŝǆ� ĚĞ� ǀŝĞ͘�

��������������������������������� ����������� �

Ύ/ŶƟƚƵůĠ�͗� ͨ � ZĂŶĚŽŶŶĠĞ�ŵĠŵŽƌŝĞůůĞ�ͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ůŽĐĂů�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� � ϭϯ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ;sŝŵǇ� Ͳ� >ŽƌĞƚƚĞͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� dŚğŵĞƐ� ͗� ŵĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

à� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ĠǀĞůŽƉƉĞƌ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ƐƵƌ� ůĂ� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ�
DŽŶĚŝĂůĞ͕� ƐĞ� ĨĂŵŝůŝĂƌŝƐĞƌ� ĂǀĞĐ� ůĞ� ǀŽĐĂďƵůĂŝƌĞ͕� ƐĞ� ƌĞŶĚƌĞ� ĐŽŵƉƚĞ� ĚĞƐ� ĚŝĨĨŝĐƵůƚĠƐ� ĚƵ�
ƚĞƌƌĂŝŶ͕� ƌĞŶĨŽƌĐĞƌ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ͕� ĨĂǀŽƌŝƐĞƌ� ůĞƐ� ĠĐŚĂŶŐĞƐ� ;ĠƚƵĚŝĂŶƚƐ� ĐĂŶĂĚŝĞŶƐ� ĚƵ�
ƐŝƚĞ� ĚĞ� sŝŵǇ͕� ĂƵŵƀŶŝĞƌ� ŵŝůŝƚĂŝƌĞ� ĚĞƐ� ŐĂƌĚĞƐ� Ě͛ŚŽŶŶĞƵƌ� ĚĞ� >ŽƌĞƚƚĞ� Ğƚ� ŵĞŵďƌĞƐ� ĚĞ�
ů͛KE��Ͳs'Ϳ͘�

à� KďũĞĐƚŝĨƐ� ͗� sŝƐŝƚĞƐ� ƉƌĠƉĂƌĂƚŽŝƌĞƐ� ĂƵ� ƚƌĂǀĂŝů� Ě͛ĠĐƌŝƚƵƌĞ� ƉŽƵƌ� ůĂ� ĐĠƌĠŵŽŶŝĞ�
Ě͛ŝŶŚƵŵĂƚŝŽŶ� ĚĞ� ϰ� WŽŝůƵƐ� ă� ůĂ� ŶĠĐƌŽƉŽůĞ� ĚĞ� >ŽƌĞƚƚĞ� ƉƌĠǀƵĞ� ĞŶ� ũƵŝŶ� ϮϬϮϰ͕� ƐĞ�
ƌĞƉůĂĐĞƌ� ĚĂŶƐ� ůĞ� ĐŽŶƚĞǆƚĞ� ŚŝƐƚŽƌŝƋƵĞ� ĞŶ� ŵĂƌĐŚĂŶƚ� ƐƵƌ� ůĞƐ� ƚƌĂĐĞƐ� ĚĞƐ� WŽŝůƵƐ͘�

Ύ/ŶƟƚƵůĠ�͗� ͨ��ĠƌĠŵŽŶŝĞƐ�ĞŶ�ŚŽŵŵĂŐĞ�ĂƵǆ�ƐŽůĚĂƚƐ�ĚƵ��Z�<<�Z�ͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞƐ� ůŝĞŶƐ� �ƌŵĠĞƐͬ�ĚƵĐĂƟŽŶ� EĂƟŽŶĂůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� � ϭϬ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ;�ĠƚŚƵŶĞͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� dŚğŵĞƐ� ͗� ŵĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

�ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� WƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� ĞŶ� ƉƵďůŝĐ� Ğƚ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ůĂ� ĐŽŶĨŝĂŶĐĞ� ĞŶ�
ƐŽŝ͕� ƌĞŶĨŽƌĐĞŵĞŶƚ� ĚĞ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ� ĂƵƚŽƵƌ� Ě͛ƵŶ� ƉƌŽũĞƚ� ĐŽŵŵƵŶ� ƉĞƌŵĞƚƚĂŶƚ� ůĂ�
ǀĂůŽƌŝƐĂƚŝŽŶ� ĚƵ� ƚƌĂǀĂŝů� ĚƵ� ŐƌŽƵƉĞ͕� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ƐƵƌ� ƵŶ�
ĠǀĠŶĞŵĞŶƚ� ĚĞ� ů͛ŚŝƐƚŽŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ� Ğƚ� ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� ĚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĚĞ� ůĂ�
�ĠĨĞŶƐĞ͘�
KďũĞĐƚŝĨƐ� ͗� >͛ŽƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶĞ� ĐŽŶĨĠƌĞŶĐĞ� ĂǀĂŶƚ� ůĂ� ĐĠƌĠŵŽŶŝĞ� Ă� ƉĞƌŵŝƐ� ĚĞ� ƌĞƉůĂĐĞƌ�
ů͛ĠǀĠŶĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ĐŽŶƚĞǆƚĞ� ŚŝƐƚŽƌŝƋƵĞ� Ğƚ� ĚĞ� ƌĞŶĐŽŶƚƌĞƌ� ĚĞƐ� ƐƵƌǀŝǀĂŶƚƐ� ĚĞ�
ů͛ĂƚƚĞŶƚĂƚ� ƋƵŝ� ŽŶƚ� ĂƉƉŽƌƚĠ� ůĞƵƌƐ� ƚĠŵŽŝŐŶĂŐĞƐ� ƐƵƌ� ů͛ĠǀĠŶĞŵĞŶƚ͘� �͛ĞƐƚ� ĠŐĂůĞŵĞŶƚ�
ů͛ŽĐĐĂƐŝŽŶ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ƐĞ� ĐŽŶĨƌŽŶƚĞƌ� ĂƵǆ� ƌŝƐƋƵĞƐ� ĞŶĐŽƵƌƵƐ� ƉĂƌ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ� ĞŶ�
ŽƉĠƌĂƚŝŽŶ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
KE��Ͳs'ͬ�ZZͲ&ƌ� ĚĞ� >ŝůůĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� ϬΦ� ;dƌĂŶƐƉŽƌƚ� ƉƌŝƐ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ů͛KE��Ͳs'Ϳ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
hŶĞ� ĐĠƌĠŵŽŶŝĞ� ƚƌğƐ� ĠŵŽƵǀĂŶƚĞ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞ� ůĂ� ĨĂŵŝůůĞ� ĚĞ� ǀŝĐƟŵĞƐ� Ğƚ� ĚĞ� ƌĞƐĐĂƉĠƐ͘�
�

� � � � � � � �
� � �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
KE��Ͳs'ͬ'ĂƌĚĞƐ� Ě͛ŚŽŶŶĞƵƌ� ĚĞ� >ŽƌĞƩĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� ϬΦ� ;dƌĂŶƐƉŽƌƚ� ƉƌŝƐ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ů͛KE��Ͳs'Ϳ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�Ğ� ďŽŶƐ� ŵŽŵĞŶƚƐ� ĚĞ� ƉĂƌƚĂŐĞ� ƉŽƵƌ� ƐŽƵĚĞƌ� ƵŶ� ŐƌŽƵƉĞ� ĚĂŶƐ� ůĂ� ĚŝĸĐƵůƚĠ� Ğƚ� ů͛ĞīŽƌƚ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� >ŽƌĞƩĞ� ĂǀĞĐ� ů Ă͛ƵŵƀŶŝĞƌ� ŵŝůŝƚĂŝƌĞ� ĚĞƐ� 'ĂƌĚĞƐ� Ě͛,ŽŶŶĞƵƌ� ĚĞ� >ŽƌĞƩĞ�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �� sŝŵǇ� ĂǀĞĐ� ŶŽƚƌĞ� ŐƵŝĚĞ� ĐĂŶĂĚŝĞŶŶĞ� � � � � � �
ϙ
Ύ/ŶƟƚƵůĠ�͗� ͨ��ƐĐĂƉĞ�'ĂŵĞ�ŝŶ��ŶŐůŝƐŚ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƟǀŝƚĠ� ůŝŶŐƵŝƐƟƋƵĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� � ϮϬ� ŽĐƚŽďƌĞͬϭϬ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� ;ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶ� �ĂƌůŝŶͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� dŚğŵĞƐ� ͗� ŵĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

à� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� ZĠŝŶǀĞƐƚŝƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĂĐƋƵŝƐĞƐ� ůŽƌƐ� ĚĞ� ůĂ� ƌĂŶĚŽŶŶĠĞ�
ŵĠŵŽƌŝĞůůĞ� ĚƵ� ϭϯ� ŽĐƚŽďƌĞ� ă� ƚƌĂǀĞƌƐ� ƵŶ� ũĞƵ� ŵĞƚƚĂŶƚ� ĞŶ� ĂǀĂŶƚ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ͘�

à� KďũĞĐƚŝĨƐ� ͗� &ŝǆĞƌ� ůĞ� ǀŽĐĂďƵůĂŝƌĞ� ĚĞ� ůĂ� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� DŽŶĚŝĂůĞ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ĚĞƐ�
ĐŽŵƉĠƚĞŶĐĞƐ� ůŝŶŐƵŝƐƚŝƋƵĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗� hŶĞ� ĂĐƟǀŝƚĠ� ƋƵŝ� ƉĞƌŵĞƚ� ĚĞ� ĮǆĞƌ� ůĞ� ǀŽĐĂďƵůĂŝƌĞ� ĚĞƐ� ƚƌĂŶĐŚĠĞƐ͘�

�

� � �
ϙ
ϙ
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ

Ύ/ŶƟƚƵůĠ�͗� hŶ�ƉŽƌƚĞͲďŽŶŚĞƵƌ�ƉŽƵƌ�ƵŶ�ƐŽůĚĂƚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ĞŶƐŝďŝůŝƐĂƟŽŶͬĂĐƟŽŶ� ƐŽůŝĚĂŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� � �ĠĐĞŵďƌĞ� ϮϬϮϯ� �ʹ ĨĠǀƌŝĞƌ� ϮϬϮϰ� � ;ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶ� �ĂƌůŝŶͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� ZĞƐƉŽŶƐĂďŝůŝƐĂƚŝŽŶ� Ğƚ� ĐŽŶĨŝĂŶĐĞ� ĞŶ� ƐŽŝ͘� ZĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶĞ�
ĂĨĨŝĐŚĞ �͘ �ĐƌŝƚƵƌĞ� Ě͛ƵŶ� ƚĞǆƚĞ� ĚĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ƉƌŽũĞƚ �͘ KƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶ� ƉůĂŶŶŝŶŐ�
ĚĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĂƵǆ� ĂƵƚƌĞƐ� ĐůĂƐƐĞƐ� ƉĂƌ� ĠƋƵŝƉĞ� ĚĞ� Ϯ� ŽƵ� ϯ� ĠůğǀĞƐ �͘ WƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� ĞŶ�
ƉƵďůŝĐ͘�

�� KďũĞĐƚŝĨƐ� ͗� KƌŐĂŶŝƐĞƌ� ƵŶĞ� ĐĂŵƉĂŐŶĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� Ğƚ� ĚĞ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ�
ĂƵƉƌğƐ� ĚĞƐ� ĠůğǀĞƐ� ĚƵ� ĐŽůůğŐĞ� ƚŽƵƐ� ŶŝǀĞĂƵǆ� ĐŽŶĨŽŶĚƵƐ� ĞŶ� ĨĂǀĞƵƌ� ĚĞƐ� ƐŽůĚĂƚƐ� ĞŶ�
KW�y͘� /ŶĐŝƚĞƌ� ă� ƵŶ� ĂĐƚĞ� ĐŝƚŽǇĞŶ� ĞŶ� ƐŽůŝĚĂƌŝƚĠ� ĂǀĞĐ� ĐĞƵǆ� ƋƵŝ� ĚĠĨĞŶĚĞŶƚ� ůĞƐ� ŝŶƚĠƌġƚƐ�
ĚĞ� ůĂ� &ƌĂŶĐĞ� ă� ů͛ĞǆƚĠƌŝĞƵƌ �͘ �ŽŶŶĞƌ� ƵŶ� ƉĞƵ� ĚĞ� ƐŽŶ� ƚĞŵƉƐ� ƉŽƵƌ� ƌĠĂůŝƐĞƌ� ƵŶ� ŽƵ�
ƉůƵƐŝĞƵƌƐ� ͨ� ƉŽƌƚĞ� �ʹ ďŽŶŚĞƵƌ� ͩ� ĞŶǀŽǇĠƐ� ĂƵǆ� ƐŽůĚĂƚƐ� ĞŶ� ŽƉĠƌĂƚŝŽŶ� ĐŽƵƌĂŶƚ�
ƐĞƉƚĞŵďƌĞ� ϮϬϮϰ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
�ůğǀĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� ĚƵ� ĐŽůůğŐĞ� ĚĞ� ůĂ� ϲğŵĞ� ă� ůĂ� ϯğŵĞ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ� ͗� hŶĞ� ĂĐƟŽŶ� ƉŽƵƌ� ƐĞŶƐŝďŝůŝƐĞƌ� ĂƵ� ƌƀůĞ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� ĞŶ� KW�y� ĚĂŶƐ� ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ�

ƉĞƵ� ĐŽŶĨƌŽŶƚĠ� Ğƚ� ĚŽŶĐ� ƉĞƵ� ŽƵǀĞƌƚ� ĂƵǆ� ŵĠƟĞƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͘�
�

�
ϙ

Ύ/ŶƟƚƵůĠ�͗� ͨ��ŽŶĨĠƌĞŶĐĞ�ĚĞƐ��ƌŵĠĞƐ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WƌĠƐĞŶƚĂƟŽŶ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� ;ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶ� �ĂƌůŝŶͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� dŚğŵĞƐ� ͗� �ŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶͬŽƌŝĞŶƚĂƚŝŽŶ͘�

à� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ŽŵƉƌĞŶĚƌĞ� ůĞ� ƌƀůĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ƐŽŶ� ŽƌŐĂŶŝƐĂƚŝŽŶ�
ĂĐƚƵĞůůĞ͘� &ŽƌŵĂƚŝŽŶ� ĚĞƐ� ũĞƵŶĞƐ� ă� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ� ĚĠǀĞůŽƉƉĠ� ĚĂŶƐ� ůĞ�
ƉƌŽŐƌĂŵŵĞ� Ě͛�D� �͘ &ĂǀŽƌŝƐĞƌ� ů͛ĠĐŚĂŶŐĞ� ĂǀĞĐ� ĚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͘�

à� KďũĞĐƚŝĨƐ� ͗� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ůĂ� ũŽƵƌŶĠĞ� ƐƵƌ� ů͛ŽƌŝĞŶƚĂƚŝŽŶ�
ŽƌŐĂŶŝƐĠĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ĐŽůůğŐĞ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ͕� ŽƌŐĂŶŝƐĂƚŝŽŶ�
Ě͛ƵŶĞ� ƌĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ůĞƐ� ƌĠƐĞƌǀŝƐƚĞƐ� ĚĞ� ů͛�ƌŵĠĞ� ĚĞ� dĞƌƌĞ� ƉŽƵƌ� ƵŶĞ�
ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� ĚĞ� ů͛ĂƌŵĠĞ� ĨƌĂŶĕĂŝƐĞ�
;dĞƌƌĞ͕� �ŝƌ͕� DĂƌŝŶĞͿ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
Ϯ� ƌĠƐĞƌǀŝƐƚĞƐ� ĚĞ� ůĂ� �D�ϲϮ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
dƌğƐ� ŝŶƚĠƌĞƐƐĂŶƚ� ƉŽƵƌ� ĐŽŵƉƌĞŶĚƌĞ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞƐ� �ƌŵĠĞƐ� ĨƌĂŶĕĂŝƐĞƐ� Ğƚ� ůĞ� ƌƀůĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ� ĚĂŶƐ� ůĞ� ŵŽŶĚĞ� ƉŽƵƌ�
ůĞ� ŵĂŝŶƟĞŶ� ĚĞ� ůĂ� ƉĂŝǆ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

ϙ

ϙ
�

Ύ/ŶƟƚƵůĠ�͗� ͨ�EĂƉŽůĠŽŶ�ͩ�ůĞ�Ĩŝůŵ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĐƵůƚƵƌĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϮ� ũĂŶǀŝĞƌ� ϮϬϮϰ� ;ĐŝŶĠŵĂ� ůĞƐ� �ƚŽŝůĞƐ� �Zh�zͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ŽŶŶĂŠƚƌĞ� ůĂ� ǀŝĞ� Ě͛ƵŶ� ƉĞƌƐŽŶŶĂŐĞ� ĞŵďůĠŵĂƚŝƋƵĞ� ĚĞ�
ů͛ŚŝƐƚŽŝƌĞ� ĚĞ� &ƌĂŶĐĞ� ƉŽƵƌ� ĐŽŵƉƌĞŶĚƌĞ� ƐŽŶ� ƌƀůĞ� ĚĂŶƐ� ůĂ� �ĠĨĞŶƐĞ� ĂƵ� ϭϵğŵĞ�
ƐŝğĐůĞ͘� hƚŝůŝƐĞƌ� ůĞƐ� ƚƌĂŶƐƉŽƌƚƐ� ĞŶ� ĐŽŵŵƵŶ� ĚĞ� ƉƌŽǆŝŵŝƚĠ͘�

�� KďũĞĐƚŝĨƐ� ͗� �ĠǀĞůŽƉƉĞƌ� ů͛ĞƐƉƌŝƚ� ĐƌŝƚŝƋƵĞ� ĚĞƐ� ĠůğǀĞƐ� ;ĨŝĐƚŝŽŶ� Ğƚ� ƌĠĂůŝƚĠͿ͘�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�

ප��ŽƸƚ�ƚŽƚĂů�ĚĞ�ů͛ĂĐƟŽŶ� �ϭϬϴΦ� ;���'�Ϳ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�Ğ� ďĞůůĞƐ� ƐĐğŶĞƐ� ĚĞ� ďĂƚĂŝůůĞ� ƋƵŝ� ĨĂǀŽƌŝƐĞŶƚ� ůĂ� ƌĠŇĞǆŝŽŶ� ƐƵƌ� ůĂ� ŵĂŶŝğƌĞ� ĚĞ� ĐŽŵďĂƩƌĞ� ĂƵ� ϭϵğŵĞ� ƐŝğĐůĞ͕� � ƚƌğƐ�
ĐŽŵŵĞŶƚĠĞƐ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ͘�
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�

Ύ/ŶƟƚƵůĠ�͗� � ͨ�D�EKh�,/�E�ͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ǆƉŽƐŝƟŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϭ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� ;ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶ� �ĂƌůŝŶͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� dƌĂǀĂŝů� ĚĞ� ƌĞĐŚĞƌĐŚĞƐ� ƐƵƌ� ůĞ� ƉĂƌĐŽƵƌƐ� ĚĞ� DŝƐƐĂŬ�
DĂŶŽƵĐŚŝĂŶ͘� ZĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶĞ� ĞǆƉŽƐŝƚŝŽŶ� ŝŶƚŝƚƵůĠĞ� ͨ� Ϯϭ� ĨĠǀƌŝĞƌ� ͩ �͘ WƌĠƉĂƌĂƚŝŽŶ�
Ě͛ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ů͛ĞǆƉŽƐŝƚŝŽŶ� ůŽƌƐ� ĚƵ� ǀĞƌŶŝƐƐĂŐĞ� ;ůĞĐƚƵƌĞ� ĚĞ� ƚĞǆƚĞ� н� ĐŚĂŶƚƐͿ͘�
�ƵƚŽŶŽŵŝĞ͕� ƌĞƐƉŽŶƐĂďŝůŝƐĂƚŝŽŶ� Ğƚ� ĐŽŶĨŝĂŶĐĞ� ĞŶ� ƐŽŝ͘� WƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� Ğƚ� ĞƐƉƌŝƚ�
Ě͛ĠƋƵŝƉĞ� ƉŽƵƌ� ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶ� ƉƌŽũĞƚ� ĐŽŵŵƵŶ� ă� ĠĐŚĠĂŶĐĞ� ĚŽŶŶĠĞ͘�

�� KďũĞĐƚŝĨƐ� ͗� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� WĂŶƚŚĠŽŶŝƐĂƚŝŽŶ� ĚĞ� DĂŶŽƵĐŚŝĂŶ͕� ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ�
ƌĠƉŽŶĚ� ă� ƵŶ� ĂƉƉĞů� ă� ƉƌŽũĞƚ� Ğƚ� ĐƌĠĞ� ů͛ĠǀĠŶĞŵĞŶƚ� ĂƵ� ƐĞŝŶ� ĚƵ� ĐŽůůğŐĞ� ĞŶ� ƌĠĂůŝƐĂŶƚ�
ƵŶĞ� ĞǆƉŽƐŝƚŝŽŶ� ƐƵƌ� ͨ� ůĞ� ĚĞƐƚŝŶ� ĚĞ� ĐĞƚ� ĠŵŝŐƌĠ� ͩ� ůĞ� ũŽƵƌ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ͘� >Ğ� ďƵƚ� ĞƐƚ�
Ě͛ŝŶĐŝƚĞƌ� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� ĚƵ� ĐŽůůğŐĞ� ă� ĐŽŵƉƌĞŶĚƌĞ� ůĞ� ƌƀůĞ͕� ůĂ� ƐŝŐŶŝĨŝĐĂƚŝŽŶ� Ğƚ�
ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚĞ� ĐĞƚƚĞ� ĐĠƌĠŵŽŶŝĞ� ŶĂƚŝŽŶĂůĞ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
DƵŶŝĐŝƉĂůŝƚĠ� ĚĞ� �ĂƌůŝŶ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� � &ƌĂŝƐ� ĚĞ� ƌĞƉƌŽŐƌĂƉŚŝĞ� Ğƚ� ĚĞ� ƉůĂƐƚŝĨŝĐĂƚŝŽŶ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�

61



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

ϙ

ϙ
ϙ
ϙ

�
�ŵŽƟŽŶ� ŐĂƌĂŶƟĞ� ĞŶ� ĐĞ� ũŽƵƌ� ĚĞ� ǀĞƌŶŝƐƐĂŐĞ �͘ hŶ� ƚƌĂǀĂŝů� ĚĞ� ƌĞĐŚĞƌĐŚĞƐ� ĂƉƉƌŽĨŽŶĚŝ� Ğƚ� ƵŶĞ� ŵŝƐĞ� ĞŶ� ƐĐğŶĞ� ă� ůĂ�
ŚĂƵƚĞƵƌ� ĚĞ� ů͛ĠǀĠŶĞŵĞŶƚ� ŶĂƟŽŶĂů� ;ƌĞƉŽƌƚĂŐĞ� ĚĂŶƐ� ůĂ�
sŽŝǆ� ĚƵ� EŽƌĚͿ͘�

� � �
�

� � �
�

� � �
�

Ύ/ŶƟƚƵůĠ�͗� ͨ��ĠƌĠŵŽŶŝĞ�ĚĞ�WĂŶƚŚĠŽŶŝƐĂƚŝŽŶ�ĚĞ�DĂŶŽƵĐŚŝĂŶͩ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶǀŝƚĂƟŽŶ� ĚĞ� ůĂ� WƌĠƐŝĚĞŶĐĞ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϭ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� ;WĂŶƚŚĠŽŶ� W�Z/^Ϳ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞ� Ğƚ� ŵĠŵŽŝƌĞ� ĐŽůůĞĐƚŝǀĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ�

ĐŝƚŽǇĞŶ�
�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� WƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� ĞŶ� ĂƵƚŽŶŽŵŝĞ� ƉŽƵƌ� ƌĠƉŽŶĚƌĞ� ĂƵ�

ũŽƵƌŶĂůŝƐƚĞ� ĚĞ� ůĂ� sŽŝǆ� ĚƵ� EŽƌĚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ĂƌƚŝĐůĞ� ƐƵƌ� ů͛ĞǆƉŽƐŝƚŝŽŶ� Ğƚ� Ě͛ƵŶĞ�
ũŽƵƌŶĂůŝƐƚĞ� ĚĞ� Zd>� ƉŽƵƌ� ƵŶĞ� ĐŚƌŽŶŝƋƵĞ� ƐƵƌ� ůĞ� ƚƌĂǀĂŝů� ƌĠĂůŝƐĠ� Ğƚ� ůĞƵƌ� ƌĞƐƐĞŶƚŝ� ƐƵƌ�
ů͛ŚŽŶŶĞƵƌ� Ě͛ġƚƌĞ� ŝŶǀŝƚĠƐ� ƉĂƌ� ůĂ� WƌĠƐŝĚĞŶĐĞ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� ƉŽƵƌ� ƉĂƌƚŝĐŝƉĞƌ� ă� ĐĞƚ�
ĠǀĠŶĞŵĞŶƚ� ŶĂƚŝŽŶĂů� ;ŝŶƚĞƌǀŝĞǁ� ƌĠĂůŝƐĠĞ� ĂƵ� ĐŽůůğŐĞ� ůŽƌƐ� ĚĞƐ� ƌĠƉĠƚŝƚŝŽŶƐ� ĚĞ�
ƉƌĠƉĂƌĂƚŝŽŶ� ůĞ� ǀĞŶĚƌĞĚŝ� ϭϲ� ĨĠǀƌŝĞƌ� Ğƚ� ĂƵ� WĂŶƚŚĠŽŶ� ĂǀĂŶƚ� Ğƚ� ĂƉƌğƐ� ůĂ� ĐĠƌĠŵŽŶŝĞͿ͘�

�� KďũĞĐƚŝĨƐ� ͗� WĞƌŵĞƚƚƌĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ǀŝǀƌĞ� ƉůĞŝŶĞŵĞŶƚ� ů͛ĠǀĠŶĞŵĞŶƚ� ĞŶ� ůĞƵƌ�
ĚŽŶŶĂŶƚ� ůĞ� ƐĞŶƚŝŵĞŶƚ� ĚĞ� ǀŝǀƌĞ� ƵŶ� ŵŽŵĞŶƚ� ŚŝƐƚŽƌŝƋƵĞ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
DƵŶŝĐŝƉĂůŝƚĠ� ĚĞ� �ĂƌůŝŶ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� � ϭ� ϯϬϬΦ� ;ƚƌĂŶƐƉŽƌƚ� ĞŶ� ďƵƐͿ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
hŶ� ĂƉƉĞů� ă� ƉƌŽũĞƚ� ƐƵƌ� �ĚĂŐĞ� Ă� ƉĞƌŵŝƐ� ĚĞ� ŵĞƩƌĞ� ĞŶ� ůƵŵŝğƌĞ� ůĞ� ƚƌĂǀĂŝů� ĚĞƐ� ŵĞŵďƌĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� ƐƵƌ� ĐĞƩĞ� ũŽƵƌŶĠĞ�
ƉĂƌƟĐƵůŝğƌĞ� ;ƌĞƉŽƌƚĂŐĞ� ĚĞ� ůĂ� sŽŝǆ� ĚƵ� EŽƌĚ� Ğƚ� ƌĞƉŽƌƚĂŐĞ� ĚĞ� Zd>Ϳ �͘ hŶĞ� ũŽƵƌŶĠĞ� ƌŝĐŚĞ� ĞŶ� ĠŵŽƟŽŶƐ͘�
�

� � � � � � � � � � � �       
hŶ� ĠǀĠŶĞŵĞŶƚ� ŚŝƐƚŽƌŝƋƵĞ� ǀĠĐƵ� ĚĞ� ů͛ŝŶƚĠƌŝĞƵƌ� ƉĂƌ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ƚƌğƐ� ŝŵƉƌĞƐƐŝŽŶŶĠƐ� ƉĂƌ� ůĞ� ůŝĞƵ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ

Ύ/ŶƟƚƵůĠ�͗� ͨ�ZĂƐƐĞŵďůĞŵĞŶƚ��ĠĨĞŶƐĞ��ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƟĞƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� Ăǀƌŝů� ϮϬϮϰ� ;��Zs/EͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� �ŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶͬĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚĞ�

ůĂ� �ĠĨĞŶƐĞ͘�
�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ƐƵƌ� ůĞƐ� �ƌŵĠĞƐ �͘

ZĞŶĐŽŶƚƌĞƐ� Ğƚ� ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� ĚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ĚĞƐ�
ĂƐƐŽĐŝĂƚŝŽŶƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĂ� �ĠĨĞŶƐĞ͘�

�� KďũĞĐƚŝĨƐ� ͗� WƌŽŵŽƵǀŽŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ �͘ WĞƌŵĞƚƚƌĞ� ůĂ� ƌĠĨůĞǆŝŽŶ� ŝŶĚŝǀŝĚƵĞůůĞ�
ĚĞ� ĐŚĂƋƵĞ� ĠůğǀĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� WĂƌĐŽƵƌƐ� �ǀĞŶŝƌ� Ğƚ� ĚƵ� WĂƌĐŽƵƌƐ� ĐŝƚŽǇĞŶ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
�D�ϲϮ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� � ϲϬϬΦ� ;ƚƌĂŶƐƉŽƌƚ� ĞŶ� ďƵƐͿ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�ŝīĠƌĞŶƚƐ� ŵĠƟĞƌƐ� ƉƌĠƐĞŶƚĠƐ �͘ DŽŵĞŶƚƐ� Ě͛ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� ĚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ �͘ �ĠŵŽŶƐƚƌĂƟŽŶƐ� ĚƵ� ƚƌĂǀĂŝů� ĂƵ�
ƋƵŽƟĚŝĞŶ �͘ hŶĞ� ďĞůůĞ� ĞǆƉĠƌŝĞŶĐĞ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �

Ύ/ŶƟƚƵůĠ�͗� �ͨ�^ŽƌƚŝƐ�ĚĞ�ů͛ŽƵďůŝ�ϭϬϱ�ĂŶƐ�ĂƉƌğƐ�ůĂ�'ƌĂŶĚĞ�'ƵĞƌƌĞ�ͩ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� Ăǀƌŝů� ϮϬϮϰ� ;�ZZ�^Ϳ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ŽŵƉƌĞŶĚƌĞ� ůĞ� ƚƌĂǀĂŝů� ĚĞƐ� ƐĐŝĞŶƚŝĨŝƋƵĞƐ� Ğƚ� ĚĞƐ� ŚŝƐƚŽƌŝĞŶƐ�
ĂĨŝŶ� ĚĞ� ƌĞŶĚƌĞ� ƵŶĞ� ŝĚĞŶƚŝƚĠ� ă� ϰ� WŽŝůƵƐ� ƌĞƚƌŽƵǀĠƐ� ă� ^ĂŝŶƚ� >ĂƵƌĞŶƚ� �ůĂŶŐǇ� ĞŶ� ϮϬϭϵ�
Ğƚ� ŝŶŚƵŵĠƐ� ă� ůĂ� ŶĠĐƌŽƉŽůĞ� ĚĞ� >ŽƌĞƚƚĞ� ůĞ� ϭϭ� ũƵŝŶ� ϮϬϮϰ͘�

�� KďũĞĐƚŝĨƐ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚĞ� ŵĠƚŝĞƌƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� WĂƌĐŽƵƌƐ� �ǀĞŶŝƌ͘�
�ŽŵƉƌĞŶĚƌĞ� ůĂ� ƌĞƐƉŽŶƐĂďŝůŝƚĠ� ĚƵ� ĐŝƚŽǇĞŶ� ĚĂŶƐ� ůĞ� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ� ƉĂƌ� ůĞ�
ƚĠŵŽŝŐŶĂŐĞ� ĚƵ� ƉƌŽƉƌŝĠƚĂŝƌĞ� ĚƵ� ƚĞƌƌĂŝŶ� ƐƵƌ� ůĞƋƵĞů� ůĞƐ� ĐŽƌƉƐ� ŽŶƚ� ĠƚĠ� ƌĞƚƌŽƵǀĠƐ͘�
ZĠĨůĠĐŚŝƌ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ� ĐŽůůĞĐƚŝǀĞ͘� � WƌĠƉĂƌĂƚŝŽŶ� ĂƵ� ƚƌĂǀĂŝů�
Ě͛ĠĐƌŝƚƵƌĞ� Ě͛ƵŶ� ƚĞǆƚĞ� ƉŽƵƌ� ůĂ� ĐĠƌĠŵŽŶŝĞ� Ě͛ŝŶŚƵŵĂƚŝŽŶ� ĚĞ� ĐĞƐ� WŽŝůƵƐ� ă� ůĂ�
ŶĠĐƌŽƉŽůĞ� ĚĞ� >ŽƌĞƚƚĞ� ůĞ� ũƵŝŶ� ϮϬϮϰ �͘ WĞƌŵĞƚƚƌĞ� ĂƵǆ� ĨƵƚƵƌƐ� ĠůğǀĞƐ� ĚĞ� ů͛�ƚĞůŝĞƌ� ĚĞ�
ƉĂƌƚŝĐŝƉĞƌ� ă� ƵŶĞ� ĂĐƚŝǀŝƚĠ� ĞŶ� ĠƋƵŝƉĞ� ĂǀĞĐ� ů͛�ƚĞůŝĞƌ� ĞŶ� ĐŽƵƌƐ� Ě͛ĞǆĞƌĐŝĐĞ� ;ƉĂƐƐĂŐĞ�
ĚĞ� ƌĞůĂŝƐͿ͘�
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�

ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�

�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϮϬϮϯ� �ʹ ϮϬϮϰ� ;Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞͿ� н� �ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϮϬϮϰ�
�ʹ ϮϬϮϱ� ;Ϯϲ� ĠůğǀĞƐ� ĚĞ� ϱğŵĞͿ�

ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƚŝŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ� �
KE��Ͳs'�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� ϬΦ� ;�ƵƐ� ă� ůĂ� ĐŚĂƌŐĞ� ĚĞ� ů͛KE��Ͳs'Ϳ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�ŽŵƉƌĞŶĚƌĞ� ůĞ� ĐŚĞŵŝŶĞŵĞŶƚ� ĚĞ� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ĐŽƌƉƐ� ũƵƐƋƵ ă͛� ů͛ŝĚĞŶƟĮĐĂƟŽŶ͘� hŶĞ� ƌĠŇĞǆŝŽŶ� ƐƵƌ� ůĂ�
ŵĠŵŽŝƌĞ� Ğƚ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚĞ� ƐĞ� ƐŽƵǀĞŶŝƌ͘ �

� � � � � � � �
�

Ύ/ŶƟƚƵůĠ�͗� WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ůĂ�ĐĠƌĠŵŽŶŝĞ�ĚƵ�ϴ�ŵĂŝ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠƌĠŵŽŶŝĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� ŵĂŝ� ϮϬϮϰ� ;DŽŶƵŵĞŶƚ� ĂƵǆ� DŽƌƚƐ� ĚĞ� ��Z>/EͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞ� ĐŽůůĞĐƚŝǀĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ĐƌŝƚƵƌĞ� Ě͛ƵŶ� ƚĞǆƚĞ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞ� ĐŽŶƚĞǆƚĞ� ŚŝƐƚŽƌŝƋƵĞ� Ğƚ�
ůĞ� ƚƌĂǀĂŝů� ƌĠĂůŝƐĠ� ƉŽƵƌ� ůĞ� Ϯϭ� ĨĠǀƌŝĞƌ� ;ĞǆƉŽƐŝƚŝŽŶ� DĂŶŽƵĐŚŝĂŶͿ� Ğƚ� ƉƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ�
ůŽƌƐ� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚƵ� ϴ� ŵĂŝ͘�

�� KďũĞĐƚŝĨƐ� ͗� DŝƐĞ� ĞŶ� ǀĂůĞƵƌ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� Ğƚ� ĚĞƐ� ĐĂƉĂĐŝƚĠƐ� Ě͛ĂĚĂƉƚĂƚŝŽŶ� ĚĞƐ�
ŵĞŵďƌĞƐ� ĚĞ� ů͛�ƚĞůŝĞƌ� ă� ƉĂƌƚŝĐŝƉĞƌ� ă� ƵŶĞ� ĐĠůĠďƌĂƚŝŽŶ� ŽĨĨŝĐŝĞůůĞ� ĚĂŶƐ� ƵŶ� ĚĠůĂŝ� ƚƌğƐ�
ĐŽƵƌƚ͘� ZĠƉŽŶĚƌĞ� ă� ƵŶĞ� ĚĞŵĂŶĚĞ� ĚĞ� DŽŶƐŝĞƵƌ� ůĞ� DĂŝƌĞ� ĚĞ� �ĂƌůŝŶ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ�
ůĞƐ� ƌĞůĂƚŝŽŶƐ� ĂǀĞĐ� ůĞƐ� ĠůƵƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
DĂŝƌŝĞ� ĚĞ� �ĂƌůŝŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
hŶĞ� ĐĠƌĠŵŽŶŝĞ� ƋƵŝ� ƉĞƌŵĞƚ� ĚĞ� ƌĞĚŽŶŶĞƌ� ĚƵ� ƐĞŶƐ� ă� ƵŶ� ũŽƵƌ� ĨĠƌŝĠ� ƋƵŝ� Ŷ͛ĞƐƚ� ƉĂƐ� ĐŽŵŵĞ� ůĞƐ� ĂƵƚƌĞƐ͘�
�

�
�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ

ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ

Ύ/ŶƟƚƵůĠ�͗� �ͨ�WĂƌŝƐ͕�ĐƈƵƌ�ĚĞ�ůĂ��ĠĨĞŶƐĞ�ͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŽǇĂŐĞ� Ě͛ĠƚƵĚĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬ� ĂƵ� Ϯϰ� ŵĂŝ� ϮϬϮϰ� ;W�Z/^Ϳ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� ZĞĐŚĞƌĐŚĞƐ� ƉƌĠĂůĂďůĞƐ� ƐƵƌ� :ŽƐĞƉŚ� <�^^�>� Ğƚ� ůĞ� �ŚĂŶƚ� ĚĞƐ�
WĂƌƚŝƐĂŶƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ĂƉƉĞů� ă� ƉƌŽũĞƚ� ͨ� �ĐƌŝǀĂŝŶƐ� ĞŶ� ŐƵĞƌƌĞ� ͩ͘�
�ŽŵƉƌĞŶĚƌĞ� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� Ğƚ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ĂƵ� ŶŝǀĞĂƵ�
ŶĂƚŝŽŶĂů͘� ^ĂǀŽŝƌ� Ɛ͛ŽƌŝĞŶƚĞƌ� ă� ƉĂƌƚŝƌ� Ě͛ƵŶ� ƉůĂŶ �͘ �ƚƌĞ� ĐĂƉĂďůĞ� Ě͛ƵƚŝůŝƐĞƌ� ůĞƐ�
ƚƌĂŶƐƉŽƌƚƐ� ĞŶ� ĐŽŵŵƵŶ� ĚĞ� ůĂ� ĐĂƉŝƚĂůĞ� Ğƚ� ƐĞ� ƌĞƉĠƌĞƌ� ĚĂŶƐ� ůĞ� ŵĠƚƌŽ� ƉĂƌŝƐŝĞŶ �͘
KƵǀĞƌƚƵƌĞ� Ě͛ĞƐƉƌŝƚ� Ğƚ� ŐŽƸƚ� ĚƵ� ǀŽǇĂŐĞ� ĐƵůƚƵƌĞů͘�

�� KďũĞĐƚŝĨƐ� ͗� WŽƵƌƐƵŝǀƌĞ� ůĞ� ƚƌĂǀĂŝů� ƐƵƌ� ůĂ� ĐŽŚĠƐŝŽŶ� ĚĞ� ŐƌŽƵƉĞ� Ğƚ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ͘�
WĞƌŵĞƚƚƌĞ� ă� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� Ě͛ĂǀŽŝƌ� ĂĐĐğƐ� ă� ůĂ� ĐƵůƚƵƌĞ� Ğƚ� ĂƵǆ� ůŝĞƵǆ�
ĞŵďůĠŵĂƚŝƋƵĞƐ� ĚĞ� ůĂ� ĐĂƉŝƚĂůĞ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϰ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƟŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
DŝŶŝƐƚğƌĞ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ͕� �D��͕� &E�D͕� �ƐƐŽĐŝĂƚŝŽŶ� ĚĞƐ� 'ƵĞƵůĞƐ�
�ĂƐƐĠĞƐ͕� &ŽŶĚĂƚŝŽŶ� EĂƉŽůĠŽŶ͕� �D�ϲϮ �͕ KE��Ͳs'͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϰ� ϬϬϬΦ�
ϱ� ϬϬϬΦ� �D��ͬ&E�Dͬh�&d� ;WƌŽũĞƚƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ĞǆĐĞƉƚŝŽŶŶĞůƐͿ�
Ϯ� ϬϬϬΦ� �D��� ;ĂƉƉĞů� ă� ƉƌŽũĞƚ� ͨ� �ĐƌŝǀĂŝŶƐ� ĞŶ� ŐƵĞƌƌĞ� ͩͿ�
ϭ� ϬϬϬΦ� &ŽŶĚĂƚŝŽŶ� EĂƉŽůĠŽŶ� ;ĂƉƉĞů� ă� ƉƌŽũĞƚͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�ĞƐ� ŵŽŵĞŶƚƐ� ĚĞ� ƉĂƌƚĂŐĞ� ŝŶŽƵďůŝĂďůĞƐ͘� hŶĞ� ƚƌğƐ� ďĞůůĞ� ĞǆƉĠƌŝĞŶĐĞ� ƌŝĐŚĞ� ĞŶ� ĠŵŽƟŽŶƐ� ĂǀĞĐ� ƵŶ� ŐƌŽƵƉĞ� Ě͛ĠůğǀĞƐ�
ŐĠŶĠƌĞƵǆ� Ğƚ� ǀŽůŽŶƚĂŝƌĞ͘�
>ĞƐ� ǀŝƐŝƚĞƐ� ͗�

� � � � � � � � � � � � � � � � � � �
� � � �

� � � � � � �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

Ύ/ŶƟƚƵůĠ�͗� ͨ��ĠƌĠŵŽŶŝĞ�Ě͛ŝŶŚƵŵĂƚŝŽŶ�ĚĞ�ϰ�WŽŝůƵƐ�ă�ůĂ�ŶĠĐƌŽƉŽůĞ�ŶĂƚŝŽŶĂůĞ�ĚĞ�>ŽƌĞƚƚĞ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠƌĠŵŽŶŝĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ũƵŝŶ� ϮϬϮϰ� ;>ŽƌĞƚƚĞͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� � dŚğŵĞƐ� ͗� DĠŵŽŝƌĞͬDĠŵŽŝƌĞ� ĐŽůůĞĐƚŝǀĞͬ�ŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� ZĠŝŶǀĞƐƚŝƐƐĞŵĞŶƚ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĂĐƋƵŝƐĞƐ� ůŽƌƐ� ĚĞƐ�
ĂĐƚŝŽŶƐ� ƉƌĠĐĠĚĞŶƚĞƐ� ĂĨŝŶ� Ě͛ĠĐƌŝƌĞ� ƵŶ� ĐŚĂŶƚ� ;ƉĂƌŽůĞƐ� Ğƚ� ŵƵƐŝƋƵĞͿ� ŝŶƚĞƌƉƌĠƚĠ� ƉŽƵƌ�
ů͛ŽĐĐĂƐŝŽŶ� ͗� ͨ� WĞƚŝƚ� ƐŽůĚĂƚ� ͩ͘� >ĞĐƚƵƌĞ� Ě͛ƵŶ� ƚĞǆƚĞ� ƐƵƌ� ƵŶĞ� ŵƵƐŝƋƵĞ� ŽƌŝŐŝŶĂůĞ�
ŝŶƚĞƌƉƌĠƚĠĞ� ă� ůĂ� ĨůƸƚĞ� ƚƌĂǀĞƌƐŝğƌĞ� ƉĂƌ� �ĂŵŝůůĞ� ,Kh��Zd� ŵĞŵďƌĞ� ĚĞ� ů͛�ƚĞůŝĞƌ�
ĚĞƉƵŝƐ� Ϯ� ĂŶƐ �͘ �ŽŶĨŝĂŶĐĞ� ĞŶ� ƐŽŝ� Ğƚ� ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ͘�

�� KďũĞĐƚŝĨƐ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ� ĂĐƚŝǀĞ� ă� ƵŶĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĞŶ� ů͛ŚŽŶŶĞƵƌ� ĚĞƐ� ƐŽůĚĂƚƐ�
ĚŝƐƉĂƌƵƐ� ĚĞ� ůĂ� 'ƌĂŶĚĞ� 'ƵĞƌƌĞ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞ� ůĂ� ĨĂŵŝůůĞ� ĞŶ� ĂƐƐŽĐŝĂŶƚ� ůĞƐ� ĠůğǀĞƐ� ĚĞ�
ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĚĞ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϰ� �ʹ ϮϬϮϱ �͘ sĂůŽƌŝƐĂƚŝŽŶ� ĚƵ� ƚƌĂǀĂŝů� ĞĨĨĞĐƚƵĠ�
ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĞŶŐĂŐĠƐ� ĚĂŶƐ� ůĞ� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ͘� sŝƐŝƚĞ� ĚƵ� ƐŝƚĞ� ĚĞ� >ŽƌĞƚƚĞ� ŐƵŝĚĠĞ�
ƉĂƌ� ůĞƐ� 'ĂƌĚĞƐ� Ě͛,ŽŶŶĞƵƌ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� ;Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞͿ� н� Ϯϲ� ĠůğǀĞƐ� ĚĞ� ϱğŵĞ� ;�ƚĞůŝĞƌ� ϮϬϮϰ� ʹ� ϮϬϮϱͿ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƚŝŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
KE��Ͳs'ͬ'ĂƌĚĞƐ� Ě͛ŚŽŶŶĞƵƌ� ĚĞ� >ŽƌĞƚƚĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� ϬΦ� ;dƌĂŶƐƉŽƌƚ� ă� ůĂ� ĐŚĂƌŐĞ� ĚĞ� ů͛KE��Ͳs'Ϳ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
hŶ� ƚƌĂǀĂŝů� Ě͛ĠĐƌŝƚƵƌĞ� ƋƵŝ� ƌĠŝŶǀĞƐƟƚ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĂĐƋƵŝƐĞƐ� ůŽƌƐ� ĚĞƐ� ƉƌĠĐĠĚĞŶƚĞƐ� ƐŽƌƟĞƐ �͘ dƌğƐ� ĠŵŽƵǀĂŶƚ�
Ě͛ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ůĂ� ĨĂŵŝůůĞ� Ě͛ƵŶ� ĚĞƐ� WŽŝůƵƐ� ŝĚĞŶƟĮĠ� ĐĞŶƚ� ĂŶƐ� ĂƉƌğƐ� ƐĂ� ĚŝƐƉĂƌŝƟŽŶ͘�

� � � � � � � � � � � � � � � � � � � � � � � � �
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ

� � � � � � � � � � � � � � � � � � � � � � � � � � �

�

�
WĂƌŽůĞƐ� ĚĞ� ůĂ� ĐŚĂŶƐŽŶ� ĠĐƌŝƚĞ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� ĞŶ� ŚŽŵŵĂŐĞ� ĂƵǆ� ƐŽůĚĂƚƐ� ĚŝƐƉĂƌƵƐ�  

ĚĞ� ůĂ� 'ƌĂŶĚĞ� 'ƵĞƌƌĞ͘�
�

67



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ

ϙ
ϙ
ϙ

Ύ/ŶƟƚƵůĠ�͗� ͨ�>͛ĂƉƉĞů�ĚƵ�ϭϴ�ũƵŝŶͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠƌĠŵŽŶŝĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϴ� ũƵŝŶ� ϮϬϮϰ� ;ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶ� ��Z>/EͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞͬŵĠŵŽŝƌĞ� ĐŽůůĞĐƚŝǀĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ�

�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� �ĐƌŝƚƵƌĞ� Ğƚ� ůĞĐƚƵƌĞ� ĚĞ� ƚĞǆƚĞƐ �͘ �ĐƌŝƚƵƌĞ� Ě͛ƵŶĞ� ŵĠůŽĚŝĞ� ƉŽƵƌ�
ĂĐĐŽŵƉĂŐŶĞƌ� ůĂ� ůĞĐƚƵƌĞ� ĚƵ� ƚĞǆƚĞ� �Ğ� 'ĂƵůůĞ� ŝŶƚĞƌƉƌĠƚĠĞ� ă� ůĂ� ĨůƸƚĞ� ƚƌĂǀĞƌƐŝğƌĞ� ƉĂƌ�
�ĂŵŝůůĞ� ,Kh��Zd� ŵĞŵďƌĞ� ĚĞ� ů͛�ƚĞůŝĞƌ� ĚĞƉƵŝƐ� ϮϬϮϮ �͘ �ŽŶĨŝĂŶĐĞ� ĞŶ� ƐŽŝ� Ğƚ� ĞƐƉƌŝƚ�
Ě͛ĠƋƵŝƉĞ �͘ DŝƐĞ� ĞŶ� ǀĂůĞƵƌ� ŝŶĚŝǀŝĚƵĞůůĞ� Ğƚ� ƌĞƐƉŽŶƐĂďŝůŝƐĂƚŝŽŶ �͘ sĂůŽƌŝƐĂƚŝŽŶ� ĚƵ�
ƚƌĂǀĂŝů� ĚĞ� ƌĞĐŚĞƌĐŚĞƐ͘�

�� KďũĞĐƚŝĨƐ� ͗� KƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ͗� ƐĐĠŶŽŐƌĂƉŚŝĞ͕� ĐŚĂŶƚƐ͕� ůĞĐƚƵƌĞ� ĚĞ�
ƚĞǆƚĞƐ͕� ĚĠƉƀƚ� Ě͛ƵŶĞ� ŐĞƌďĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� ĚĞ� �ĂƌůŝŶ �͘
ZĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶ� ƚƌĂǀĂŝů� ƐƵƌ� :ŽƐĞƉŚ� <�^^�>� Ğƚ� ůĞ� ͨ� �ŚĂŶƚ� ĚĞƐ� WĂƌƚŝƐĂŶƐ� ͩ� ĚĂŶƐ� ůĞ�
ĐĂĚƌĞ� ĚĞ� ů͛ĂƉƉĞů� ă� ƉƌŽũĞƚ� ͨ� �ĐƌŝǀĂŝŶƐ� ĞŶ� ŐƵĞƌƌĞ� ͩ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� ;Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞͿ� н� Ϯϲ� ĠůğǀĞƐ� ĚĞ� ϱğŵĞ� ;�ƚĞůŝĞƌ� ϮϬϮϰ� �ʹ
ϮϬϮϱͿ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƚŝŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
KE��Ͳs'ͬ'ĂƌĚĞƐ� Ě͛ŚŽŶŶĞƵƌ� ĚĞ� >ŽƌĞƚƚĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

&ƌĂŝƐ� ĚĞ� ƌĞƉƌŽŐƌĂƉŚŝĞ� Ğƚ� ƉůĂƐƚŝĨŝĐĂƚŝŽŶ�
Ϯ� ϬϬϬΦ� �D��� ;ĂƉƉĞů� ă� ƉƌŽũĞƚ� ͨ� �ĐƌŝǀĂŝŶƐ� ĞŶ� ŐƵĞƌƌĞ� ͩͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�ĞƐ� ũĞƵŶĞƐ� ƚƌğƐ� ŵŽƟǀĠƐ� ƉŽƵƌ� ĐŽŵŵĠŵŽƌĞƌ� ĐĞ� ŵŽŵĞŶƚ� ŝŵƉŽƌƚĂŶƚ� ĚĞ� ŶŽƚƌĞ� ŚŝƐƚŽŝƌĞ� ĐŽŵŵĞ� ů͛ĂƩĞƐƚĞ� ů͛ĞŶƐĞŵďůĞ�
ĚĞƐ� ƉŚŽƚŽŐƌĂƉŚŝĞƐ� ĐŝͲĚĞƐƐŽƵƐ� ͗� ƵŶ� ƚƌĂǀĂŝů� ĂƵƚŽƵƌ� ĚĞ� :ŽƐĞƉŚ� <�^^�>� Ğƚ� ůĞ� ͨ� �ŚĂŶƚ� ĚĞƐ� WĂƌƟƐĂŶƐ� ͩ� ĚĞǀĞŶƵ� ƵŶ�
ƐǇŵďŽůĞ� ŚŝƐƚŽƌŝƋƵĞ͕� ů͛ŽƌŐĂŶŝƐĂƟŽŶ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ĐŽŵƉůğƚĞ� ƋƵŝ� ƉĞƌŵĞƚ� Ě͛ƵƟůŝƐĞƌ� ů͛ĞǆƉĠƌŝĞŶĐĞ� ĂĐƋƵŝƐĞ� ĚƵƌĂŶƚ�
ů Ă͛ŶŶĠĞ� Ğƚ� ƐƵƌƚŽƵƚ� ĐŽŶǀĂŝŶĐƌĞ� ĚĞ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚĞ� ƐĞ� ƐŽƵǀĞŶŝƌ͘ �
�

� � � � � � � � � � � �
�

� � � � � � � � � �
�

68

Crédit AR 15 Crédit AR 15 Crédit AR 15 

Crédit AR 15 Crédit AR 15 Crédit AR 15 



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƟƚƵůĠ�͗� �dĂďůĞĂƵ� ͨ��ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�ͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ�
ů͛ŽƉĠƌĂƟŽŶ� ͗�

�ŽŵŵƵŶŝĐĂƟŽŶ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ğ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ� ă� ũƵŝŶ� ϮϬϮϰ� ;ĐŽƵůŽŝƌ� ĚƵ� ƉƌĞŵŝĞƌ� ĠƚĂŐĞ� ĚƵ� ďąƚŝŵĞŶƚ� 'Ϳ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �� dŚğŵĞƐ� ͗� DĠŵŽŝƌĞͬŵĠŵŽŝƌĞ� ĐŽůůĞĐƚŝǀĞͬĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ�

ĐŝƚŽǇĞŶ�
�� �ŽŵƉĠƚĞŶĐĞƐ� ǀŝƐĠĞƐ� ͗� ZĠĂůŝƐĞƌ� ĚĞƐ� ƉŚŽƚŽŐƌĂƉŚŝĞƐ� ĚĞ� ĐŚĂƋƵĞ� ĂĐƚŝǀŝƚĠ� ĚĞ�

ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� Ğƚ� ƌĞŶĚƌĞͲĐŽŵƉƚĞ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ĂĐƚŝŽŶƐ� ĞŶ� ŝŵĂŐĞƐ �͘ 'ĂƌĚĞƌ�
ĞŶ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĂ� ŵĠŵŽŝƌĞ� ĐŽůůĞĐƚŝǀĞ͘�

�� KďũĞĐƚŝĨƐ� ͗� �ŽŵŵƵŶŝƋƵĞƌ� Ğƚ� ƚƌĂŶƐŵĞƚƚƌĞ �͘ sĂůŽƌŝƐĞƌ� ůĞ� ƚƌĂǀĂŝů� ĚĞƐ� ĠůğǀĞƐ �͘
DŽŶƚƌĞƌ� Ğƚ� ŝŶĐŝƚĞƌ� ă� ů͛ĞŶŐĂŐĞŵĞŶƚ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� ;Ϯϳ� ĠůğǀĞƐ� ĚĞ� ϰğŵĞ� Ğƚ� ĚĞ� ϯğŵĞͿ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;,ŝƐƚŽŝƌĞ� �ʹ 'ĠŽ͕� �ĚƵĐĂƚŝŽŶ� DƵƐŝĐĂůĞ͕� �ŶŐůĂŝƐͿ�
DŝŶŝƐƚğƌĞ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ͕� DŝŶŝƐƚğƌĞ� ĚĞƐ� �ƌŵĠĞƐ͕� �D��͕� &E�D͕�
�ƐƐŽĐŝĂƚŝŽŶ� ĚĞƐ� 'ƵĞƵůĞƐ� �ĂƐƐĠĞƐ͕� &ŽŶĚĂƚŝŽŶ� EĂƉŽůĠŽŶ͕� �D�ϲϮ͕� KE��Ͳs'͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� &ƌĂŝƐ� ĚĞ� ƌĞƉƌŽŐƌĂƉŚŝĞ� Ğƚ� ƉůĂƐƚŝĨŝĐĂƚŝŽŶ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
>Ă� ƌĠĂůŝƐĂƟŽŶ� Ě͛ƵŶ� ƚĂďůĞĂƵ� ĚĞ� ďŽƌĚ� ƌĠĐĂƉŝƚƵůĂƟĨ� ĚĞƐ� ĂĐƟŽŶƐ� Ğƚ� ĐŽŶĐĞƌŶĂŶƚ� ĚĞ� ů �͛ƚĞůŝĞƌ� ƉĞƌŵĞƚ� ĚĞ� ĐƌĠĞƌ�
ů͛ĠǀĠŶĞŵĞŶƚ� ĚĂŶƐ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ� Ğƚ� ƐƵƐĐŝƚĞƌ� ĂŝŶƐŝ� ů͛ŝŶƚĠƌġƚ �͘ �͛ĞƐƚ� ĂƵƐƐŝ� ůĞ� ŵŽǇĞŶ� ĚĞ� ƐĞ� ƌĞŶĚƌĞ� ĐŽŵƉƚĞ� ĚƵ�
ƚƌĂǀĂŝů� ƌĠĂůŝƐĠ͘�
�

� � � � � � � � �
�

� � � � � � � � � � � � � � � � � � �
YƵĞůƋƵĞƐ� ĞǆĞŵƉůĞƐ� Ě Ă͛ĸĐŚĞƐ� ƌĠĂůŝƐĠĞƐ͙�
�

�ŽŶĐůƵƐŝŽŶ� ͗� �
^ĂƟƐĨĂĐƟŽŶ� ƚŽƚĂůĞ� ĚĞƐ� ĠůğǀĞƐ� ƉŽƵƌ� ůĞƐ� ĂĐƟŽŶƐ� ƌĠĂůŝƐĠĞƐ� ŵŽŶƚƌĂŶƚ� ĂŝŶƐŝ� ůĂ� ĐƵƌŝŽƐŝƚĠ� Ğƚ� ů͛ŝŶƚĠƌġƚ� ĚĞƐ� ũĞƵŶĞƐ� ƉŽƵƌ�
ƵŶ� ƉƌŽũĞƚ� ŝŶŶŽǀĂŶƚ� ƋƵŝ� ƉƌŽƉŽƐĞ� ƵŶĞ� ƌĠŇĞǆŝŽŶ� ƐƵƌ� ƵŶ� ƚŚğŵĞ� ĂĐƚƵĞů� ƉĞƌŵĞƩĂŶƚ� ĚĞ� ĨƌĠƋƵĞŶƚƐ� ĂůůĞƌƐͲƌĞƚŽƵƌƐ�
ĂǀĞĐ� ů͛ŚŝƐƚŽŝƌĞ� ĂĮŶ� Ě Ă͛ƉƉƌŽĨŽŶĚŝƌ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� Ğƚ� ĐŽŵƉĠƚĞŶĐĞƐ� ƉĞƌƐŽŶŶĞůůĞƐ �͘ >Ğ� ƚŚğŵĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ƉĞƌŵĞƚ�
ĠŐĂůĞŵĞŶƚ� ĚĞ� ƐĞ� ƉƌŽũĞƚĞƌ� ĚĂŶƐ� ů Ă͛ǀĞŶŝƌ� Ğƚ� ĚĞ� ƐĞ� ĐŽŶƐƚƌƵŝƌĞ� ĂƵƚŽƵƌ� ĚĞ� ŵĠƟĞƌƐ� ƋƵŝ� ƉĞƵǀĞŶƚ� ƐĞƌǀŝƌ� ĚĞ� ƉŝƐƚĞ�
Ě͛ŽƌŝĞŶƚĂƟŽŶ͘� >ĞƐ� ŽďũĞĐƟĨƐ� ĮǆĠƐ� ŽŶƚ� ĠƚĠ� ĂƩĞŝŶƚƐ� ͗� ǀĂůŽƌŝƐĂƟŽŶ� ĚĞƐ� ĐĂƉĂĐŝƚĠƐ� ĚĞ� ĐŚĂĐƵŶ͕� ĐŽŶĮĂŶĐĞ� ĞŶ� ƐŽŝ͕� ĞƐƉƌŝƚ�
Ě͛ĠƋƵŝƉĞ͕� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ͙� �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

ϙ
ϙ

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�ĐŽůůğŐĞ�:ĂĐƋƵĞƐ�DŽŶŽĚ�ͲWĠƌĞŶĐŚŝĞƐ�
�
Ύ/ŶƟƚƵůĠ�͗� �ĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ůŝĞƵǆ�ĚĞ�ŵĠŵŽŝƌĞ�ĚĞ�WĠƌĞŶĐŚŝĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŶŝŵĂƟŽŶ� ƉĠĚĂŐŽŐŝƋƵĞ� ŝƟŶĠƌĂŶƚĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� Ϯϲ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ� ă� WĠƌĞŶĐŚŝĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >ĞƐ� ĠůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ� WĠƌĞŶĐŚŝĞƐ� ĚĠĐŽƵǀƌĞŶƚ�

ůĞƐ� ĚĞƵǆ� ŵŽŶƵŵĞŶƚƐ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� ĂŝŶƐŝ� ƋƵĞ� ůĞ� ĐĂƌƌĠ� ĚĞƐ� ƐŽůĚĂƚƐ� DŽƌƚƐ�
ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ͕� ƐŝƚƵĠ� ĚĂŶƐ� ůĞ� ĐŝŵĞƟğƌĞ� ĐŽŵŵƵŶĂů͘� >Ğ� ďƵƚ� ĞƐƚ� ĚĞ� ƌĠŇĠĐŚŝƌ� ƐƵƌ� ůĂ� ŶŽƟŽŶ�
ĚĞ� ƐŽůĚĂƚ� ĐŝƚŽǇĞŶ� Ğƚ� Ě͛ŝĚĞŶƟĮĞƌ� ƉůƵƐŝĞƵƌƐ� ĐĂƐ� ƉĞƌŵĞƩĂŶƚ� Ě͛ĠǀŽƋƵĞƌ� ů͛ĠǀŽůƵƟŽŶ� ĚƵ�
ƐĞƌǀŝĐĞ� ŵŝůŝƚĂŝƌĞ� ĚĞƉƵŝƐ� ůĂ� ƉĠƌŝŽĚĞ� ŝŵƉĠƌŝĂůĞ� ũƵƐƋƵ Ă͛Ƶǆ� ŐƵĞƌƌĞƐ� ĚĞ� ĚĠĐŽůŽŶŝƐĂƟŽŶ �͘ ��
ů͛ŝƐƐƵĞ� ĚĞ� ůĂ� ǀŝƐŝƚĞ� Ğƚ� ĂǀĞĐ� ů Ă͛ŝĚĞ� ĚĞƐ� ŚŝƐƚŽƌŝĞŶƐ� ůŽĐĂƵǆ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƌĠĂůŝƐĠ� ĚĞƐ�
ƉƌŽĚƵĐƟŽŶƐ� ĂƵĚŝŽǀŝƐƵĞůůĞƐ� ƉŽƵƌ� ƌĂĐŽŶƚĞƌ� ůĞ� ƉĂƌĐŽƵƌƐ� Ě͛ƵŶĞ� ĚŝǌĂŝŶĞ� ĚĞ� WĠƌĞŶĐŚŝŶŽŝƐ�
ƚƵĠƐ� ĚĂŶƐ� ůĞƐ� ĐŽŶŇŝƚƐ� ĚƵ� y/yğŵĞ� Ğƚ� ĚƵ� yyğŵĞ� ƐŝğĐůĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϱ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
Ϯ� ŚŝƐƚŽƌŝĞŶƐ� ůŽĐĂƵǆ� ĚĞ� ů Ă͛ƐƐŽĐŝĂƟŽŶ� ^ŝ� WĠƌĞŶĐŚŝĞƐ� ŵ͛ĠƚĂŝƚ� ĐŽŶƚĠ�

ZĞŵĂƌƋƵĞ�͗�
�ƉƌğƐ� ƉůƵƐŝĞƵƌƐ� ƐĞŵĂŝŶĞƐ� ĚĞ� ƌĞĐŚĞƌĐŚĞ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƌĠĂůŝƐĠ� ůĞƵƌ� ǀŝĚĠŽ� ĞŶ� ĠƋƵŝƉĞ� ůĞƐ� ϭϱ� Ğƚ� ϭϲ� ũĂŶǀŝĞƌ� ϮϬϮϰ͘� � � � � �

� �
ϙ
Ύ/ŶƟƚƵůĠ�͗� �Ŷ�ŵĠŵŽŝƌĞ�ĚƵ�ƐŽůĚĂƚ�ZĂǇŵŽŶĚ��ĞůŵƵůůĞ͕�ƐŽůĚĂƚ�ƉĠƌĞŶĐŚŝŶŽŝƐ�ƚƵĠ�ĞŶ�ϭϵϭϳ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠƌĠŵŽŶŝĞ� ĐŽŵŵĠŵŽƌĂƟǀĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϱ� ŽĐƚŽďƌĞ� ϮϬϮϯ͕� EĠĐƌŽƉŽůĞ� EĂƟŽŶĂůĞ� EŽƚƌĞ� �ĂŵĞ� ĚĞ� >ŽƌĞƩĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ƉƌğƐ� ĂǀŽŝƌ� ŵĞŶĠ� ƵŶĞ� ƌĞĐŚĞƌĐŚĞ� ƐƵƌ� ůĂ� ďŝŽŐƌĂƉŚŝĞ� ĚƵ� ƉĞƌƐŽŶŶĂŐĞ͕� ƵŶĞ� ĠƋƵŝƉĞ�

Ě͛ĠůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ� WĠƌĞŶĐŚŝĞƐ� Ă� ƉƌŽĚƵŝƚ� ƵŶĞ�
ǀŝĚĠŽ� ƉŽƵƌ� ƌĞƚƌĂĐĞƌ� ƐŽŶ� ƉĂƌĐŽƵƌƐ� Ğƚ� ŽƌŐĂŶŝƐĞƌ� ƵŶĞ� ĐŽŵŵĠŵŽƌĂƟŽŶ� ƐƵƌ� ůĂ� ƚŽŵďĞ� ĚƵ�
ƐŽůĚĂƚ͕� ĞŶ� ƉƌĠƐĞŶĐĞ� Ě͛ĠůƵƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� Ğƚ� ĚĞ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� Ě Ă͛ƐƐŽĐŝĂƟŽŶƐ�
ƉĂƚƌŝŽƟƋƵĞƐ�

�ǆĞƌ� ůĞ� ƚƌĂǀĂŝů� ƐƵƌ� ůĂ� ŶŽƟŽŶ� Ě͛ĞŶŐĂŐĞŵĞŶƚ� ƉĞƌŵĞƚ� ĂŝŶƐŝ� ůĂ� ĐŽŶƐƚƌƵĐƟŽŶ� ĚƵ� ĐŝƚŽǇĞŶ� ĚĞ� ĚĞŵĂŝŶ �͘ �Ğ� ŵġŵĞ �͕
ů͛ƵƟůŝƐĂƟŽŶ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĐŽŵŵĞ� ŽƵƟů� ĚĞ� ƌĠŇĞǆŝŽŶ� Ğƚ� ĚĞ� ǀĂůŽƌŝƐĂƟŽŶ� ĨĂǀŽƌŝƐĞ� ůĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ůĂ�
ŵĠŵŽŝƌĞ� ĐŽůůĞĐƟǀĞ� ŝŶĚŝƐƉĞŶƐĂďůĞ� ĂƵ� ƌĞŶĨŽƌĐĞŵĞŶƚ� ĚĞƐ� ǀĂůĞƵƌƐ� ĚĂŶƐ� ůĂ� ƐŽĐŝĠƚĠ� Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ͘� � �
�ĞƉĞŶĚĂŶƚ͕� ŝů� ĞƐƚ� ă� ĚĠƉůŽƌĞƌ� ƋƵĞ� ĐĞƚ� ĂƚĞůŝĞƌ� ƌĞŶĐŽŶƚƌĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶ� ĚĞ� �ĂƌůŝŶ� ĚĞƐ� ŽďƐƚĂĐůĞƐ�
ŝŵƉŽƌƚĂŶƚƐ� ƋƵŝ� ĨƌĞŝŶĞŶƚ� ƐĂ� ƉƌŽŐƌĞƐƐŝŽŶ� Ğƚ� ĐŽŵƉƌŽŵĞƩĞŶƚ� ƐĂ� ƉĠƌĞŶŶŝƐĂƟŽŶ �͘ � �Ŷ� ĞīĞƚ͕� ůĂ� ƌĠƵƐƐŝƚĞ� ĚĞƐ� ĂĐƟŽŶƐ�
ŵĞŶĠĞƐ� ĚƵƌĂŶƚ� ƚŽƵƚĞ� ů Ă͛ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ĞƐƚ� ůĞ� ĨƌƵŝƚ� ĚĞ� ůĂ� ĚĠƚĞƌŵŝŶĂƟŽŶ� Ğƚ� ĚĞ� ůĂ� ǀŽůŽŶƚĠ� ƐĂŶƐ� ĨĂŝůůĞ� ĚĞƐ� ĠůğǀĞƐ�
ĐŽŶǀĂŝŶĐƵƐ� ĚĞ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚĞ� ůĞƵƌ� ƚƌĂǀĂŝů� ĂŝŶƐŝ� ƋƵĞ� ĚĞ� ůĞƵƌ� ƌƀůĞ� ĚĂŶƐ� ůĂ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞƐ� ǀĂůĞƵƌƐ͘� /ů� ĞƐƚ�
ĚŽŵŵĂŐĞ� ƋƵĞ� ůĞƐ� ƉƌŽƉŽƐ� ƚĞŶƵƐ� Ğƚ� ůĞƐ� ƉƌĞƐƐŝŽŶƐ� ĨĂŝƚĞƐ� ƐƵƌ� ůĞƐ� ĠůğǀĞƐ� ƉĂƌ� ĐĞƌƚĂŝŶƐ� ĂĚƵůƚĞƐ� ƐŽŝĞŶƚ� ă� ů͛ŽƌŝŐŝŶĞ� ĚĞ�
ƚĞŶƐŝŽŶƐ͕� ĚĞ� ĚŝĸĐƵůƚĠƐ� ŝŶƵƟůĞƐ� Ğƚ� ŝŶĂĐĐĞƉƚĂďůĞƐ� ĚĂŶƐ� ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐĐŽůĂŝƌĞ �͘ �ĠǀĂůŽƌŝƐĂƟŽŶƐ͕� ŚƵŵŝůŝĂƟŽŶƐ �͕
ƉƌĞƐƐŝŽŶƐ� ĂƵǆ� ƌĠƐƵůƚĂƚƐ� Ğƚ� ă� ůĂ� ƌĠƵƐƐŝƚĞ� ĂƵ� �E�� ƐƵƌ� ůĞƐ� ĠůğǀĞƐ� Ğƚ� ůĞƵƌƐ� ƉĂƌĞŶƚƐ� ĐŽŵƉƌŽŵĞƩĞŶƚ� ůĞ� ƚƌĂǀĂŝů� ĚĞ�
ŐƌŽƵƉĞ� Ğƚ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ� ĚĞ� ů Ă͛Ŷ� ƉƌŽĐŚĂŝŶ� ƉŽƵƌƚĂŶƚ� ĮŶĂůŝƐĠĞ� ĚĞƉƵŝƐ� Ăǀƌŝů� ϮϬϮϰ �͘ �� ĐĞ� ũŽƵƌ͕ � ůĂ� ůŝƐƚĞ� ĚĞƐ� ŵĞŵďƌĞƐ�
ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϮϬϮϰͲϮϬϮϱ� ĞƐƚ� ă� ƌĞĨĂŝƌĞ� ƐƵŝƚĞ� ĂƵǆ� ĚĠƐĞŶŐĂŐĞŵĞŶƚƐ� Ě͛ĠůğǀĞƐ� ĚĞ� ϱğŵĞ� Ğƚ� ĚĞ� ůĞƵƌƐ� ƉĂƌĞŶƚƐ�
ĂƵ� ŵŽƟĨ� ƋƵĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĞŶƚƌĂŠŶĞ� ůĂ� ĐŚƵƚĞ� ĚĞƐ� ƌĠƐƵůƚĂƚƐ� ƐĐŽůĂŝƌĞƐ� Ğƚ� Ŷ Ă͛ƉƉŽƌƚĞ� ƌŝĞŶ� ƉƵŝƐƋƵ͛ŝů� Ă� ĂƵƚĂŶƚ�
Ě͛ŝŵƉŽƌƚĂŶĐĞ� ƋƵ͛ƵŶ� ͨ� ĐůƵď� ĐŽƵƚƵƌĞ� ͩ �͘ >Ğ� ƌĞƐƐĞŶƟ� ĚĞƐ� ĠůğǀĞƐ� ƉĂƌƟĐŝƉĂŶƚƐ� Ğƚ� ůĞƐ� ĨĠůŝĐŝƚĂƟŽŶƐ� ƌĞĕƵĞƐ� ă� ĐŚĂƋƵĞ�
ĂĐƟŽŶ� ŵĞŶĠĞ� ƐŽŶƚ� ƉŽƵƌƚĂŶƚ� ĂƵƚĂŶƚ� ĚĞ� ƉƌĞƵǀĞƐ� ĚĞ� ů͛ĞǆĐĞůůĞŶĐĞ� ĚƵ� ƚƌĂǀĂŝů� ƌĠĂůŝƐĠ� Ğƚ� ĚƵ� ďŝĞŶͲĨŽŶĚĠ� ĚĞ�
ů͛ĞǆŝƐƚĞŶĐĞ� ĚĞ� ĐĞƚ� �ƚĞůŝĞƌ� ĂƵ� ƐĞŝŶ� ĚƵ� ĐŽůůğŐĞ� :ĞĂŶ� DŽƵůŝŶ� ĚĞ� ��Z>/E͘�

>Ă� ĚĠĐŽƵǀĞƌƚĞ� ĚƵ� ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� Ğƚ� ĚƵ� ĐĂƌƌĠ� ŵŝůŝƚĂŝƌĞ� ĚĂŶƐ� ůĞ� �ŝŵĞƟğƌĞ�
ĐŽŵŵƵŶĂů� ĚĞ� WĠƌĞŶĐŚŝĞƐ͕� ƉĂƌ� ů �͛ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ�
WĠƌĞŶĐŚŝĞƐ�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϱ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
Ϯ� ŚŝƐƚŽƌŝĞŶƐ� ůŽĐĂƵǆ͕� Ϯ� ĠůƵƐ� ŵƵŶŝĐŝƉĂƵǆ� ĚĞ� WĠƌĞŶĐŚŝĞƐ͕� Ϯ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞƐ� 'ĂƌĚĞƐ�
Ě͛,ŽŶŶĞƵƌ� ĚĞ� EŽƚƌĞ� �ĂŵĞ� ĚĞ� >ŽƌĞƩĞ͕� Ϯ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ů Ă͛ƐƐŽĐŝĂƟŽŶ� ĚĞƐ� �ŶĐŝĞŶƐ�
�ŽŵďĂƩĂŶƚƐ� ĚĞ� WĠƌĞŶĐŚŝĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

Wƌŝǆ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ůĞ� ĐŽůůğŐĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶĞ� ƐŽƌƟĞ� ƉĠĚĂŐŽŐŝƋƵĞ� ƉƌŽƉŽƐĠĞ� ă�
ƚŽƵƚĞƐ� ůĞƐ� ĐůĂƐƐĞƐ� ĚƵ� ĐŽůůğŐĞ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй� ĚĞ� ƐĂƟƐĨĂĐƟŽŶ�
>͛ĂĐƟŽŶ� Ă� ŝŵƉůŝƋƵĠ� ϰ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĂŝŶƐŝ� ƋƵĞ� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ůĞƵƌ� ĐůĂƐƐĞ� Ğƚ� ƵŶĞ� ũĞƵŶĞ�
ĐŽůůĠŐŝĞŶŶĞ� ĂůůĞŵĂŶĚĞ� ƉƌĠƐĞŶƚĞ� ĚĂŶƐ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ă� ĐĞ� ŵŽŵĞŶƚͲůă� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ũƵŵĞůĂŐĞ͘�
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ĠƌĠŵŽŶŝĞ� ĞŶ� ŵĠŵŽŝƌĞ� ĚĞ� ZĂǇŵŽŶĚ� �ĞůŵƵůůĞ͕� ƐŽůĚĂƚƐ� ƉĠƌĞŶĐŚŝŶŽŝƐ� ƚƵĠ� ĞŶ� ϭϵϭϳ͕� ƉĂƌ� ů Ă͛ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ�
:ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ� WĠƌĞŶĐŚŝĞƐ�

Ύ/ŶƟƚƵůĠ�͗� �ĠĐŽƵǀĞƌƚĞ�ĚƵ�ĐŚĂŵƉ�ĚĞ�ďĂƚĂŝůůĞ�ĚĞ�ϭϰͲϭϴ�ĞŶƚƌĞ�&ƌŽŵĞůůĞƐ�Ğƚ�>ĂǀĞŶƟĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŶŝŵĂƟŽŶ� ƉĠĚĂŐŽŐŝƋƵĞ� ŝƟŶĠƌĂŶƚĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϮ� Ăǀƌŝů� ϮϬϮϰ� ă� >ĂǀĞŶƟĞ� ƉƵŝƐ� &ƌŽŵĞůůĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĮŶ� ĚĞ� ĐŽŵƉĂƌĞƌ� ůĞƐ� ĐŽŶĚŝƟŽŶƐ� ĚĞ� ƌĞĐƌƵƚĞŵĞŶƚ� ĚĞƐ� ĂƌŵĠĞƐ� ĨƌĂŶĕĂŝƐĞ� Ğƚ� ďƌŝƚĂŶŶŝƋƵĞ�

;ĐŽůŽŶŝĞƐ� Ğƚ� ĚŽŵŝŶŝŽŶƐ� ŝŶĐůƵƐͿ� ĚƵƌĂŶƚ� ůĂ� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ� Ğƚ� ƌĠŇĠĐŚŝƌ� ă� ů͛ŝĚĠĞ�
ĚƵ� ƐŽůĚĂƚ� ĐŝƚŽǇĞŶ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ�
WĠƌĞŶĐŚŝĞƐ� ŽŶƚ� ǀŝƐŝƚĠ� ůĞ� DƵƐĠĞ� ĚĞ� >͛�͘d͘ �͘ϭϰͲϭϴ� ƉƵŝƐ� ůĞƐ� ƐŝƚĞƐ� ĚĞ� ŵĠŵŽŝƌĞƐ� ĚĞ� >ĂǀĞŶƟĞ͕�
EĞƵǀĞͲ�ŚĂƉĞůůĞ͕� ZŝĐŚĞďŽƵƌŐ� Ğƚ� &ƌŽŵĞůůĞƐ �͘ �ƵƌĂŶƚ� ůĂ� ũŽƵƌŶĠĞ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƌŽĚƵŝƚ� ĚĞƐ�
ǀŝĚĠŽƐ� ƉŽƵƌ� ƌĞƐƟƚƵĞƌ� ŝŶ� ƐŝƚƵ� ůĞƵƌƐ� ĚĠĐŽƵǀĞƌƚĞƐ� ƚŽƵƚ� ĞŶ� ĂďŽƌĚĂŶƚ� ůĂ� ƚŚĠŵĂƟƋƵĞ� ĚƵ�
ƌĞĐƌƵƚĞŵĞŶƚ� ĚĞƐ� ƐŽůĚĂƚƐ� ĞŶƚƌĞ� ϭϵϭϰ� Ğƚ� ϭϵϭϴ �͘

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϱ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
Ϯ� ŚŝƐƚŽƌŝĞŶƐ� ůŽĐĂƵǆ� ĚĞ� ů Ă͛ƐƐŽĐŝĂƟŽŶ� >͛�͘d͘ �͘ϭϰͲϭϴ� ;>ĂǀĞŶƟĞͿ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϮϬϬ� ĞƵƌŽƐ� ;ĂŶŝŵĂƟŽŶͿ� н� ϯϬϬ� ĞƵƌŽƐ� ;ƚƌĂŶƐƉŽƌƚͿ�
&ŝŶĂŶĐĞŵĞŶƚ� ĂƐƐƵƌĠ� ƉĂƌ� ůĞ� ĐŽůůğŐĞ� Ğƚ� ůĞ� WĂƐƐͲ�ƵůƚƵƌĞ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй� ĚĞ� ƐĂƟƐĨĂĐƟŽŶ�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
�ĠĐŽƵǀĞƌƚĞ� ĚƵ� ŵĠŵŽƌŝĂů� ĂƵƐƚƌĂůŝĞŶ� ƉĂƌ� ů Ă͛ƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ�
:ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ� WĠƌĞŶĐŚŝĞƐ� Ğƚ� ĠĐŚĂŶŐĞ� ƐƵƌ� ůĞƐ� ĐŽŶĚŝƟŽŶƐ� ĚĞ�
ƌĞĐƌƵƚĞŵĞŶƚ� ĚĞƐ� ƐŽůĚĂƚƐ� ĂƵƐƚƌĂůŝĞŶƐ� ƉĂƌ� ů Ă͛ƌŵĠĞ� ďƌŝƚĂŶŶŝƋƵĞ�
�
�
�
�
�
�
�
�
ϙ
ϙ
ϙ

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� dĂďůĞ�ƌŽŶĚĞ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚƵ�ƐŽůĚĂƚ�ĐŝƚŽǇĞŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ǆĞƌĐŝĐĞ� ƉĠĚĂŐŽŐŝƋƵĞ� ƌĠĂůŝƐĠ� ă� ůĂ� ŵĂŶŝğƌĞ� Ě͛ƵŶĞ� ĠŵŝƐƐŝŽŶ� ĚĞ� ƚĠůĠǀŝƐŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϴ� ũƵŝŶ� ϮϬϮϰ� ă� WĠƌĞŶĐŚŝĞƐ͕� ĚĂŶƐ� ůĞ� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DŽŶŽĚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĮŶ� ĚĞ� ƋƵĞƐƟŽŶŶĞƌ� ů͛ĠǀŽůƵƟŽŶ� ĚƵ� ůŝĞŶ� ĞŶƚƌĞ� ůĂ� EĂƟŽŶ� Ğƚ� ů Ă͛ƌŵĠĞ� ĨƌĂŶĕĂŝƐĞ͕� ůĞƐ� ĠůğǀĞƐ�

ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ� WĠƌĞŶĐŚŝĞƐ� ŽŶƚ� ŽƌŐĂŶŝƐĠ� Ğƚ� ĂŶŝŵĠ�
ƵŶĞ� ƚĂďůĞ� ƌŽŶĚĞ� ĮůŵĠĞ� ă� ůĂ� ŵĂŶŝğƌĞ� Ě͛ƵŶĞ� ĠŵŝƐƐŝŽŶ� ĚĞ� ds͘ � /ůƐ� ŽŶƚ� ŝŶƚĞƌƌŽŐĠ� ůĞ� �K>� ;ŚͿ�
:ĞĂŶ� WŝĞƌƌĞ� WĂŬƵůĂ͕� ĂŶĐŝĞŶ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ĐĂƌƌŝğƌĞ� Ğƚ� ĂŶĐŝĞŶ� ƉƌĠƐŝĚĞŶƚ� ĚĞ� ů �͛EKW�y͕� Ğƚ�
�ŝĚŝĞƌ� WŽůǇ͕ � ĂŶĐŝĞŶ� ĂƉƉĞůĠ� ĚƵ� ĐŽŶƟŶŐĞŶƚ� Ğƚ� ŵĞŵďƌĞ� ĚĞ� >͛�͘d͘ �͘ϭϰͲϭϴ� ;ƵŶĞ� ĂƐƐŽĐŝĂƟŽŶ�
ŵĠŵŽƌŝĞůůĞͿ͘� /ůƐ� ŽŶƚ� ƚĠŵŽŝŐŶĠ� ĚĞ� ůĞƵƌƐ� ĞǆƉĠƌŝĞŶĐĞƐ� ĚƵƌĂŶƚ� ůĞƵƌ� ƉĠƌŝŽĚĞ� ƐŽƵƐ� ůĞƐ�
ĚƌĂƉĞĂƵǆ� ƉƵŝƐ� ŽŶƚ� ĚĠďĂƩƵ� ĂǀĞĐ� ůĞƐ� ĠůğǀĞƐ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ĚƵ� ^ĞƌǀŝĐĞ� EĂƟŽŶĂů� hŶŝǀĞƌƐĞů͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
Ϯϱ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
Ϯ� ŚŝƐƚŽƌŝĞŶƐ� ůŽĐĂƵǆ� ĚĞ� ů Ă͛ƐƐŽĐŝĂƟŽŶ� >͛�͘d͘ �͘ϭϰͲϭϴ� ;>ĂǀĞŶƟĞͿ� Ğƚ� ĚĞ� ů Ă͛ƐƐŽĐŝĂƟŽŶ� ^ŝ�
WĠƌĞŶĐŚŝĞƐ� ŵ͛ĠƚĂŝƚ� ĐŽŶƚĠ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϮϬϬ� ĞƵƌŽƐ� ;ĨŽƵƌŶŝƚƵƌĞ� ĚĞ� ŵĂƚĠƌŝĞůƐ� ĚĞ� ƉƌŝƐĞ� ĚĞ� ƐŽŶ� Ğƚ� ĐƌĠĂƟŽŶ� ĚƵ� ĚĠĐŽƌ� ĚĂŶƐ� ůĞƋƵĞů� Ă�
ĠƚĠ� ƌĠĂůŝƐĠĞ� ůĂ� ƚĂďůĞ� ƌŽŶĚĞͿ�
&ŝŶĂŶĐĞŵĞŶƚ� ĂƐƐƵƌĠ� ƉĂƌ� ůĞ� ĐŽůůğŐĞ� Ğƚ� ůĞ� WĂƐƐ� �ƵůƚƵƌĞ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй� ĚĞ� ƐĂƟƐĨĂĐƟŽŶ�
�
>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ŝŶƚĠŐƌĂůĞŵĞŶƚ� ŐĠƌĠ� ů͛ŽƌŐĂŶŝƐĂƟŽŶ� Ğƚ� ůĂ� ƌĠĂůŝƐĂƟŽŶ� ĚĞ�
ů͛ŽƉĠƌĂƟŽŶ͘� /ůƐ� ĂǀĂŝĞŶƚ� ƚŽƵƐ� ƵŶĞ� ŵŝƐƐŝŽŶ� ƉƌĠĐŝƐĞ� ă� ĂĐĐŽŵƉůŝƌ� ƉŽƵƌ� ůĂ�
ďŽŶŶĞ� ƌĠƵƐƐŝƚĞ� ĚƵ� ƉƌŽũĞƚ͘� � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
dĂďůĞ� ƌŽŶĚĞ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ĚƵ� ƐŽůĚĂƚ� ĐŝƚŽǇĞŶ� ŽƌŐĂŶŝƐĠĞ� ƉĂƌ� ů Ă͛ƚĞůŝĞƌͲĚĠĨĞŶƐĞ�
ĚƵ� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DŽŶŽĚ� ĚĞ� WĠƌĞŶĐŚŝĞƐ͘�

ϙ
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�ĐŽůůğŐĞ�:ƵůĞƐ�&ĞƌƌǇ�Ͳ�ĂŵďƌĂŝ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � KĐƚŽďƌĞ�ϭϵϭϳ�͗�>Ă�ďĂƚĂŝůůĞ�ĚĞ��ĂŵďƌĂŝ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� sŝƐŝƚĞ�ŐƵŝĚĠĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� �ʹ �ĂŵďƌĂŝ� dĂŶŬ� DƵƐĞƵŵ� ă� &ůĞƐƋƵŝğƌĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� /ůůƵƐƚƌĞƌ� ůĂ� ϭğƌĞ� 'D� ă� ƚƌĂǀĞƌƐ� ů͛ĠǀŽĐĂƚŝŽŶ� ĚĞ� ůĂ� ďĂƚĂŝůůĞ� ĚĞ� �ĂŵďƌĂŝ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϬ�
ϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϯϴϰΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � /ŵƉŽƌƚĂŶƚ�
WĞƌŵĞƚ� ĚĞ� ĨĂŝƌĞ� ĐŽŶŶĂŠƚƌĞ� ƵŶ� ĠƉŝƐŽĚĞ� Ě͛ŚŝƐƚŽŝƌĞ� ůŽĐĂůĞ� ƚƌğƐ� ƐŽƵǀĞŶƚ� ŵĠĐŽŶŶƵĞ� ŵĂůŐƌĠ� ůĂ� ƉƌŽǆŝŵŝƚĠ� ĂǀĞĐ�
&ůĞƐƋƵŝğƌĞƐ͕� ǀŝůůĂŐĞ� ƐŝƚƵĠ� ĚĂŶƐ� ůĂ� ĐŽŵŵƵŶĂƵƚĠ� Ě͛ĂŐŐůŽŵĠƌĂƚŝŽŶ� ĚĞ� �ĂŵďƌĂŝ͘� � �� ů͛ŝŶǀĞƌƐĞ� ůĂ� ďĂƚĂŝůůĞ� ĚĞ� �ĂŵďƌĂŝ�
;ϭϵϭϳͿ� ĞƐƚ� ĐŽŶŶƵĞ� ŽƵƚƌĞͲŵĂŶĐŚĞ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�ůğǀĞƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ� W͘�ƵĞǌ� Ğƚ� :͘&ĞƌƌǇ� ĚĞǀĂŶƚ� ůĞ� ƚĂŶŬ� ���KZ�,�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĞĐŽŶƐƚƌƵŝƌĞ�ůĞ�EŽƌĚ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ǆƉŽƐŝƚŝŽŶ�ƚĞŵƉŽƌĂŝƌĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ĐŽůůğŐĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� ĂƵ� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� �ʹ �ŽůůğŐĞ� :ƵůĞƐ� &ĞƌƌǇ� Ͳ� �ĂŵďƌĂŝ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� /ůůƵƐƚƌĞƌ� ů͛ĂƉƌğƐͲŐƵĞƌƌĞ� ĞŶ� Ɛ͛ĂƉƉƵǇĂŶƚ� ƐƵƌ� ƵŶĞ� ĞǆƉŽƐŝƚŝŽŶ� ĚĞƐ� ĂƌĐŚŝǀĞƐ�

ĚĠƉĂƌƚĞŵĞŶƚĂůĞƐ� ĚƵ� EŽƌĚ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϱ�
Ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � /ŵƉŽƌƚĂŶƚ�
WĞƌŵĞƚ� ĚĞ� ĨĂŝƌĞ� ĐŽŶŶĂŠƚƌĞ� ƵŶ� ĠƉŝƐŽĚĞ� Ě͛ŚŝƐƚŽŝƌĞ� ůŽĐĂůĞ� ƚƌğƐ� ƐŽƵǀĞŶƚ� ŵĠĐŽŶŶƵĞ �͘ >͛ĠǀŽĐĂƚŝŽŶ� ĚĞ� ǀŝůůĞƐ� ĚƵ� EŽƌĚ�
ƉĞƌŵĞƚ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� Ɛ͛ŝŵŵĞƌŐĞƌ� ƉůƵƐ� ĨĂĐŝůĞŵĞŶƚ� ĚĂŶƐ� ůĂ� ƚŚĠŵĂƚŝƋƵĞ �͘ � EĠĐĞƐƐŝƚĞ� Ě͛ĂǀŽŝƌ� ĚĞ� ůĂ� ƉůĂĐĞ� Ğƚ� ƵŶ� ƵƚŝůŝƚĂŝƌĞ�
ƉŽƵƌ� ůĞ� ƚƌĂŶƐƉŽƌƚ� ĚĞ� ů͛ĞǆƉŽƐŝƚŝŽŶ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
ϟ
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŵŵĠŵŽƌĂƚŝŽŶ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ůĂ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�ĂǀĞĐ�ůĞ�ĚƌĂƉĞĂƵ�ĚĞƐ�ĚĠƉŽƌƚĠƐ�

Ğƚ�ƌĠƐŝƐƚĂŶƚƐ�ĚĞ��ĂŵďƌĂŝ�ĚŽŶƚ�ůĞ�ĐŽůůğŐĞ�Ă�ůĂ�ŐĂƌĚĞ͘ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� �ʹ DŽŶƵŵĞŶƚ� ĚĞ� ůĂ� sŝĐƚŽŝƌĞ� �ʹ �ĂŵďƌĂŝ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϴ�
Ϯ�

ϟ
Ύ/ŶƚŝƚƵůĠ�͗ � KŝƐĞ�͗�ƐƵƌ�ůĞƐ�ĐŚĞŵŝŶƐ�ĚĞ�ůĂ�DĠŵŽŝƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ�ĚƵ�ǁĂŐŽŶ�ĚĞ�ů͛�ƌŵŝƐƚŝĐĞ�;ŵĂƚŝŶͿ�Ğƚ�ǀŝƐŝƚĞ�ĚƵ�DĠŵŽƌŝĂů�ĚĞ�

ů͛/ŶƚĞƌŶĞŵĞŶƚ�Ğƚ�ĚĞ�ůĂ��ĠƉŽƌƚĂƚŝŽŶ�ʹ��ĂŵƉ�ĚĞ�ZŽǇĂůůŝĞƵ�;ĂƉƌğƐͲŵŝĚŝͿ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯ� ĨĠǀƌŝĞƌ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� /ůůƵƐƚƌĂƚŝŽŶ� ĚƵ� ƉƌŽŐƌĂŵŵĞ� Ě͛ŚŝƐƚŽŝƌĞ� ƐƵƌ� ĚĞƵǆ� ůŝĞƵǆ� ĞŵďůĠŵĂƚŝƋƵĞƐ� ĚĞƐ� ĚĞƵǆ�

ĐŽŶĨůŝƚƐ� ŵŽŶĚŝĂƵǆ �͘ dƌĂǀĂŝů� ƐƵƌ� ůĂ� ĚĠƉŽƌƚĂƚŝŽŶ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϬ�
ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � /ŵƉŽƌƚĂŶƚ�
ZĞŵĂƌƋƵĞ�͗ �

�
� � � � � � � � � � � � � � � WŚŽƚŽ� ĚĞ� ŐƌŽƵƉĞ� ĚĞƐ� ĚĞƵǆ� ĂƚĞůŝĞƌƐ�

ϙ
ϙ
ϙ
ϙ

�ŽŵŵĞŶƚĂŝƌĞƐ� ĚĞ� ůΖĞǆƉŽƐŝƚŝŽŶ� ŝŶƐƚĂůůĠĞ� ĚĂŶƐ� ůĞ� ŚĂůů� �� ĚƵ� ĐŽůůğŐĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � WĂƌŝƐ�͗�sŝƐŝƚĞ�ĚĞƐ�/ŶǀĂůŝĚĞƐ�Ğƚ�ĚƵ�ƉĂůĂŝƐ�ĚĞ�ů͛�ůǇƐĠĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ�ĚƵ�ŵƵƐĠĞ�ĚĞ�ů͛�ƌŵĠĞ�Ğƚ�ĚƵ�ƚŽŵďĞĂƵ�ĚĞ�EĂƉŽůĠŽŶ�;ŵĂƚŝŶͿ�Ğƚ�ǀŝƐŝƚĞ�ĚƵ�

WĂůĂŝƐ�ĚĞ�ů͛�ůǇƐĠĞ�;ĂƉƌğƐͲŵŝĚŝͿ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� Ăǀƌŝů� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� /ůůƵƐƚƌĂƚŝŽŶ� ĚƵ� ƉƌŽŐƌĂŵŵĞ� Ě͛ŚŝƐƚŽŝƌĞ� ƐƵƌ� ĚĞƵǆ� ůŝĞƵǆ� ĞŵďůĠŵĂƚŝƋƵĞƐ� ĚĞƐ� ĚĞƵǆ� ĐŽŶĨůŝƚƐ�

ŵŽŶĚŝĂƵǆ �͘ dƌĂǀĂŝů� ƐƵƌ� ůĞ� ƉŽƵǀŽŝƌ� ĞǆĠĐƵƚŝĨ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϬ�
ϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϭϮϬϬΦ�
KƵŝ� ;ϮϱйͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � /ŵƉŽƌƚĂŶƚ�
ZĞŵĂƌƋƵĞ�͗ � >ĞƐ� ĚĠƉůĂĐĞŵĞŶƚƐ� ĞŶ� ĂƵƚŽĐĂƌ� ǀĞƌƐ� WĂƌŝƐ� ƐŽŶƚ� ĚĞ� ƉůƵƐ� ĞŶ� ƉůƵƐ� ŽŶĠƌĞƵǆ �͘ �

>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĠƚĠ� ƚƌğƐ� ŝŶƚĠƌĞƐƐĠƐ� Ğƚ� ŝŵƉƌĞƐƐŝŽŶŶĠƐ� ƉĂƌ� ůĞ� ƉĂůĂŝƐ� ĚĞ� ů͛�ůǇƐĠĞ͘�

�
sŝƐŝƚĞ� ŐƵŝĚĠĞ� ĚƵ� WĂůĂŝƐ� ĚĞ� ů͛�ůǇƐĠĞ� ʹ� ^ĂůůĞ� ĚĞƐ� ĨġƚĞƐ� ĚƵ� ƉĂůĂŝƐ�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŵŵĠŵŽƌĂƚŝŽŶ�ĚƵ�ϴ�ŵĂŝ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ůĂ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�ĚƵ�ϴ�ŵĂŝ�ĂǀĞĐ�ůĞ�ĚƌĂƉĞĂƵ�ĚĞƐ�ĚĠƉŽƌƚĠƐ�Ğƚ�

ƌĠƐŝƐƚĂŶƚƐ�ĚĞ��ĂŵďƌĂŝ�ĚŽŶƚ�ůĞ�ĐŽůůğŐĞ�Ă�ůĂ�ŐĂƌĚĞ͘ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� ŵĂŝ� ϮϬϮϰ� �ʹ DŽŶƵŵĞŶƚ� ĚĞ� ůĂ� sŝĐƚŽŝƌĞ� ʹ� �ĂŵďƌĂŝ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϳ�
Ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗ � �

� � � � � � � � � � � � �
>ĞŶĂ� � �͘ WŽƌƚĞ� �ƌĂƉĞĂƵ� ĚƵ� ĐŽůůğŐĞ� ůŽƌƐ� ĚƵ� ϴ� ŵĂŝ� ϮϬϮϰ�

ϟ
Ύ/ŶƚŝƚƵůĠ�͗ � WƌĠƐĞŶƚĂƚŝŽŶ�ĚƵ�ŵĠƚŝĞƌ�ĚĞ�ƐĂƉĞƵƌͲƉŽŵƉŝĞƌ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ�ĚƵ�ŵĠƚŝĞƌ�ĚĞ�ƐĂƉĞƵƌͲƉŽŵƉŝĞƌ�Ğƚ�ĚƵ�ĐĞŶƚƌĞ�Ě͛ŝŶĐĞŶĚŝĞ�Ğƚ�ĚĞ�ƐĞĐŽƵƌƐ�

ĚĞ��ĂŵďƌĂŝ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ� ŵĂŝ� ϮϬϮϰ� Ͳ� �ŽůůğŐĞ� :ƵůĞƐ� &ĞƌƌǇ� ʹ� �ĂŵďƌĂŝ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WĂƌĐŽƵƌƐ� ĂǀĞŶŝƌ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϵ�
Ϯ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � /ŵƉŽƌƚĂŶƚ�
ZĞŵĂƌƋƵĞ�͗ � >Ă� ǀĞŶƵĞ� ĚƵ� >dE� >ĞŵĂŝƚƌĞ� ĚƵ� �/^� ĚĞ� �ĂŵďƌĂŝ� Ă� ĚƸ� ġƚƌĞ� ĚĠĐĂůĠĞ� ă� ĐĂƵƐĞ� ĚĞ� ů͛ĂůĞƌƚĞ�

ă� ůĂ� ďŽŵďĞ� ƐƵďŝĞ� ƉĂƌ� ůĞ� ĐŽůůğŐĞ͘�

� � � � � � � �
� � � � � � � � � � � � � >ĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ� ĂǀĞĐ� ůĞ� >dE� >ĞŵĂŝƚƌĞ� �ʹ ��/�

�
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ�ŐƵŝĚĠĞ�;ĂǀĞĐ�ĂƚĞůŝĞƌƐͿ�ĚƵ�ĐĞŶƚƌĞ�Ě͛ŝŶĐĞŶĚŝĞ�Ğƚ�ĚĞ�ƐĞĐŽƵƌƐ�ĚĞ��ĂŵďƌĂŝ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ�ĚƵ�ŵĠƚŝĞƌ�ĚĞ�ƐĂƉĞƵƌͲƉŽŵƉŝĞƌ�Ğƚ�ĚƵ�ĐĞŶƚƌĞ�Ě͛ŝŶĐĞŶĚŝĞ�Ğƚ�ĚĞ�

ƐĞĐŽƵƌƐ�ĚĞ��ĂŵďƌĂŝ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ� ŵĂŝ� ϮϬϮϰ� �ʹ �ĞŶƚƌĞ� Ě͛ŝŶĐĞŶĚŝĞ� Ğƚ� ĚĞ� ƐĞĐŽƵƌƐ� ĚĞ� �ĂŵďƌĂŝ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WĂƌĐŽƵƌƐ� ĂǀĞŶŝƌ� Ğƚ� ƉĂƌĐŽƵƌƐ� ĐŝƚŽǇĞŶ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϬ�
ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � dƌğƐ�/ŵƉŽƌƚĂŶƚ�
ZĞŵĂƌƋƵĞ�͗ � �ĠƉůĂĐĞŵĞŶƚ� ă� ƉŝĞĚ� ǀĞƌƐ� ůĂ� ĐĂƐĞƌŶĞ͕� ƉŽŝŶƚ� ƉŽƐŝƚŝĨ͘� /ŵŵĞƌƐŝŽŶ� ƚŽƚĂůĞ� ĚĞƐ� ĠůğǀĞƐ� ƉĂƌ�

ůĞ� ďŝĂŝƐ� Ě͛ĂƚĞůŝĞƌƐ� ƉƌĂƚŝƋƵĞƐ� ĂŶŝŵĠƐ� ƉĂƌ� ůĞƐ� ƉŽŵƉŝĞƌƐ� ĚĞ� ŐĂƌĚĞ͘� � >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ�
ŵĂŶŝƉƵůĞƌ� ůĞ� ŵĂƚĠƌŝĞů͕� ĂƐƐŝƐƚĞƌ� ă� ƵŶĞ� ĚĠƐŝŶĐĂƌĐĠƌĂƚŝŽŶ͕� ƌĠĂůŝƐĞƌ� ƵŶ� ƉĂƌĐŽƵƌƐ� ƐƉŽƌƚŝĨ�
Ğƚ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĚĞ� ƐĂƵǀĞƚĂŐĞ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � �
�ůǇǌĞĂ� Ğƚ� DĂƌŝĞ� ĂƚƚĂƋƵĞŶƚ� ƵŶ� ĨĞƵ� ƐŝŵƵůĠ� ĂǀĞĐ� ƵŶĞ� ůĂŶĐĞ� ă� ĞĂƵ� ĚĞ� ϴ� ďĂƌƐ͘�
�

ϙ
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�^ƚ�>ƵĐ�Ͳ��ĂŵďƌĂŝ�

�
Ύ/ŶƟƚƵůĠ�͗� :ŽƵƌŶĠĞ�Ě͛ŝŶƚĠŐƌĂƟŽŶ�Ğƚ�ǀŝƐŝƚĞ�ĚĞƐ��ŽǀĞƐ�;�ƌƌĂƐͿ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐĐƌŽďƌĂŶĐŚĞ� Ğƚ� ǀŝƐŝƚĞ� ŐƵŝĚĠĞ� ĚĞƐ� �ŽǀĞƐ� Ě �͛ƌƌĂƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϭϯ� ŽĐƚŽďƌĞ� ϮϬϮϯ� �ʹ �ƌƌĂƐ� ;ϲϮͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ĚĠĐŽƵǀĞƌƚĞ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ƌĠŐŝŽŶĂů� Ğƚ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ů͛ĞƐƉƌŝƚ�

ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ĐŽŚĠƐŝŽŶ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϰğŵĞ� ͕� ϯϬ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� �E�
ϭ� ĐĂĚƌĞ� ĠĚƵĐĂƟĨ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭ� Ϭϳϭ� ĞƵƌŽƐ�
�ƵĐƵŶĞ� ƐƵďǀĞŶƟŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬ� й�
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� �^E:��ǆƉůŝƋƵĞ�ŵŽŝ�ƵŶĞ�ĐĠƌĠŵŽŶŝĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ǆƉůŝĐĂƟŽŶ� ĚƵ� ĚĠƌŽƵůĞŵĞŶƚ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ĐŽŵŵĠŵŽƌĂƟŽŶ� ŽĸĐŝĞůůĞ� Ğƚ� ũĞƵǆ�

ŝŶƚĞƌĂĐƟĨƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϯ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� �ʹ �ŽůůğŐĞ� ^ĂŝŶƚ� >ƵĐ� �ĂŵďƌĂŝ� ;ϱϵͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ͬ� WƌĠƉĂƌĂƟŽŶ� ă� ůĂ� ƉĂƌƟĐŝƉĂƟŽŶ� ă� ƵŶĞ� ĐŽŵŵĠŵŽƌĂƟŽŶ� ŽĸĐŝĞůůĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϰğŵĞ� ϯϬ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� �E�
ϭ� ĐĂĚƌĞ� ĠĚƵĐĂƟĨ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬ� й�
ϙ

/ŶƟƚƵůĠ�͗� sŝƐŝƚĞ�ĚƵ�^,�W��Ğƚ�ĚƵ�DŽŶƐ�DĠŵŽƌŝĂů�DƵƐĠƵŵ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŝƐŝƚĞ� Ě͛ƵŶĞ� ďĂƐĞ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ů͛Kd�E� Ğƚ� ĚƵ� DƵƐĠĞ� ĚĞ� ůĂ� 'ƵĞƌƌĞ� ă� DKE^�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� �ʹ �ŽůůğŐĞ� ^ĂŝŶƚ� >ƵĐ� �ĂŵďƌĂŝ� ;ϱϵͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ͬ� sŝƐŝƚĞ� Ğƚ� ĚĠĐŽƵǀĞƌƚĞ� Ě͛ƵŶĞ� ďĂƐĞ� ĚĞ� ů͛Kd�E�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϰğŵĞ͕� ϯϬ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� �E�
ϭ� ĐĂĚƌĞ� ĠĚƵĐĂƟĨ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϲϱϬ� ĞƵƌŽƐ�
�ƵĐƵŶĞ� ƐƵďǀĞŶƟŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬ� й�
ϙ
Ύ/ŶƟƚƵůĠ�͗� /ŶƚĞƌǀĞŶƟŽŶ�ďŝĞŶ�ƌĠĂŐŝƌ�ĨĂĐĞ�ă�ů͛ĂŐƌĞƐƐŝǀŝƚĠ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƟŽŶ� ĚĞ� D �͘ ,�Z<�EZ�d,� ;ƌĠƐĞƌǀĞ� ĐŝƚŽǇĞŶŶĞͿ�

�ĐƟŽŶƐ� ƚŚĠŽƌŝƋƵĞƐ� Ğƚ� ƉƌĂƟƋƵĞƐ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϵ� ŵĂƌƐ� ϮϬϮϰ� �ʹ �ŽůůğŐĞ� ^ĂŝŶƚ� >ƵĐ� �ĂŵďƌĂŝ� ;ϱϵͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ĠǀĞůŽƉƉĞƌ� ů͛ĞƐƉƌŝƚ� ĚĠĨĞŶƐĞ� ͗� ƐĂǀŽŝƌ� ƌĠĂŐŝƌ� ă� ƵŶĞ� ƐŝƚƵĂƟŽŶ� Ě͛ƵƌŐĞŶĐĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϰğŵƌ͕ � ϯϬ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� �E�
ϭ� ŝŶƚĞƌǀĞŶĂŶƚ� ĞǆƚĠƌŝĞƵƌ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬ� й�
�
Ύ/ŶƚŝƚƵůĠ�͗� ZĞŶĐŽŶƚƌĞƐ��ĠĨĞŶƐĞ��ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ��ĂƌǀŝŶ�;ϲϮͿ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ĐŽƌƉƐ� ĚĞ� ů͛�ƌŵĠĞ� ĨƌĂŶĕĂŝƐĞ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϵ� ŵĂƌƐ� ϮϬϮϰ� �ʹ �ŽůůğŐĞ� ^ĂŝŶƚ� >ƵĐ� �ĂŵďƌĂŝ� ;ϱϵͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĠĐŽƵǀƌŝƌ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŵĠƚŝĞƌƐ� ĚĞ� ů͛ĂƌŵĠĞ͕� ĠĚƵĐĂƚŝŽŶ� ă� ů͛ĞƐƉƌŝƚ� ĚĠĨĞŶƐĞ͕� ƉĂƌĐŽƵƌƐ�

�/dKz�E� Ğƚ� ƉĂƌĐŽƵƌƐ� �s�E/Z͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚĞ� ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϰğŵĞ͕� ϯϬ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� �E�
ϭ� ĐĂĚƌĞ� ĠĚƵĐĂƚŝĨ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϱϵϱ� ĞƵƌŽƐ�
�ƵĐƵŶĞ� ƐƵďǀĞŶƚŝŽŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬ� й�
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƟƚƵůĠ�͗� sŝƐŝƚĞ�ĚƵ�ĐĞŶƚƌĞ�ĚĞ�ƐĞĐŽƵƌƐ�ʹ��ĂƐĞƌŶĞ�ĚĞƐ�ƉŽŵƉŝĞƌƐ�ĚĞ��ĂŵďƌĂŝ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŝƐŝƚĞ� Ě͛ƵŶĞ� ĐĂƐĞƌŶĞ� ƐĞůŽŶ� ůĂ� ƚŚĠŵĂƟƋƵĞ� ͨ� �ŽŵŵĞŶƚ� ġƚƌĞ� ƵŶ� ũĞƵŶĞ� ĐŝƚŽǇĞŶ� ĞŶŐĂŐĠ�

ĂƵ� ĐƈƵƌ� ĚĞ� ůĂ� ƌĠƉƵďůŝƋƵĞ� ĨƌĂŶĕĂŝƐĞ� ͩ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϭϯ� ũƵŝŶ� ϮϬϮϰ� �ʹ �ŽůůğŐĞ� ^ĂŝŶƚ� >ƵĐ� �ĂŵďƌĂŝ� ;ϱϵͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ^͛ŝŵŵĞƌŐĞƌ� ĚĂŶƐ� ůĂ� ǀŝĞ� ĚƵ� ^ĂƉĞƵƌͲWŽŵƉŝĞƌ� ă� ů͛ŝŶƚĠƌŝĞƵƌ� ĚĞ� ĐĞƐ� ĐĞŶƚƌĞƐ� ĞŶ� ǀŝƐŝƚĂŶƚ� ůĞƵƌƐ�

ůŽŐĞŵĞŶƚƐ͕� ůĞƐ� ƐĂůůĞƐ� Ě͛ĞŶƚƌĂŠŶĞŵĞŶƚ� Ğƚ� ĚĞ� ŵƵƐĐƵůĂƟŽŶ͕� ĚĞ� ĨŽƌŵĂƟŽŶ͕� ůĞƐ� ĚŝīĠƌĞŶƚƐ�
ƚǇƉĞƐ� ĚĞ� ƐĞĐŽƵƌƐ� ƉƌĂƟƋƵĠƐ͕� ůĂ� ƉƌĠƐĞŶƚĂƟŽŶ� ĚƵ� ŵĂƚĠƌŝĞů� Ğƚ� ĚĞƐ� ǀĠŚŝĐƵůĞƐ�
ĚΖŝŶƚĞƌǀĞŶƟŽŶ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚĞ� ů �͛ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ϰğŵĞ͕� ϯϬ� ĠůğǀĞƐ�
ϭ� ĞŶƐĞŝŐŶĂŶƚĞ� �E�
ϭ� ĐĂĚƌĞ� ĠĚƵĐĂƟĨ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬ� й�
ϙ

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�ZĂǇŵŽŶĚ��ĞǀŽƐ�Ͳ�,Ğŵ �
�
Ύ/ŶƟƚƵůĠ�͗� >Ğ�ƐƉŽƌƚ�Ğƚ�ůĞƐ�ĂƌŵĠĞƐ�͗�ůĞƐ�/ŶǀŝĐƚƵƐ�'ĂŵĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĠƉŽŶƐĞ�ă�ů͛ĂƉƉĞů�ă�ƉƌŽũĞƚ�ĚĞ�ůĂ��D���>Ğ�^ƉŽƌƚ�Ğƚ�ůĞƐ��ƌŵĠĞƐ͕�ŝŶĐůƵĂŶƚ�͗�

sŽǇĂŐĞ�ă��ƺƐƐĞůĚŽƌĨ͘ �
�ƌĠĂƟŽŶ�Ě͛ƵŶĞ�ƉĂŐĞ�/ŶƐƚĂŐƌĂŵ�ͨ�ƉƌĞŶĚƌĞůĂĚĞĨĞŶƐĞĂƵƐĞƌŝĞƵǆ�ͩ͘��
KƌŐĂŶŝƐĂƟŽŶ�Ě͛ƵŶ�ƚŽƵƌŶŽŝ�ĚĞ�ƐƉŽƌƚ�ƉĂƌƚĂŐĠ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� WƌŽũĞƚ� ƚŽƵƚĞ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͬϮϬϮϰ�
�ŽůůğŐĞ� ZĂǇŵŽŶĚ� �ĞǀŽƐ� ,�D�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >Ğ� ƐƉŽƌƚ� ĚĂŶƐ� ůĂ� ƌĞĐŽŶƐƚƌƵĐƟŽŶ� Ͳ� >Ğ� ƐƉŽƌƚ� ĚĂŶƐ� ů Ă͛ƌŵĠĞ�
>Ă� ƌĠƐŝůŝĞŶĐĞ͕� ůĞ� ĐŽƵƌĂŐĞ͕� ů Ă͛ŵďŝƟŽŶ�
>͛ ĞŶŐĂŐĞŵĞŶƚ�
sŽůŽŶƚĠ� ĚĞ� ŵĠĚŝĂƟƐĞƌ� ůĞƐ� /ŶǀŝĐƚƵƐ� 'ĂŵĞƐ� Ğƚ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ� ďůĞƐƐĠƐ�
DĂŠƚƌŝƐĞ� ĚĞƐ� ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ͕� ĚƌŽŝƚ� ă� ů͛ŝŵĂŐĞ�
DĂŠƚƌŝƐĞ� ĚĞƐ� ŽƵƟůƐ� ŝŶĨŽƌŵĂƟƋƵĞƐ͕� ƌĠĂůŝƐĂƟŽŶ� ĚĞ� ƉŽƐƚƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϱ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� ƉŽƵƌ� ƚŽƵƚĞƐ� ůĞƐ� ĂĐƟŽŶƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϬ� ϬϬϬ� ĞƵƌŽƐ� �
ϭ� ϬϬϬ� ĞƵƌŽƐ� �

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ďŽŶ�
ZĞŵĂƌƋƵĞ�͗� >Ğ�ƉƌŽũĞƚ�ƐĞƌĂ�ƌĞĐŽŶĚƵŝƚ�ĞŶ�ϮϬϮϰͬϮϬϮϱ͕�Ɛŝ�ƉŽƐƐŝďůĞ�ĂǀĞĐ�ƵŶ�ǀŽǇĂŐĞ�ă�sĂŶĐŽƵǀĞƌ�

ƉŽƵƌ�ůĞƐ�/ŶǀŝĐƚƵƐ�'ĂŵĞƐ�ϮϬϮϱ͘��ŽŶĚŝƟŽŶ�͗�ƚƌŽƵǀĞƌ�ůĞ�ĮŶĂŶĐĞŵĞŶƚ͘ �
ϙ
Ύ/ŶƟƚƵůĠ�͗� >Ğ�ƐƉŽƌƚ�Ğƚ�ůĞƐ�ĂƌŵĠĞƐ�͗�ůĞƐ�/ŶǀŝĐƚƵƐ�'ĂŵĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŽǇĂŐĞ�ă��ƺƐƐĞůĚŽƌĨ�ƉŽƵƌ�ĂƐƐŝƐƚĞƌ�ĂƵǆ�/ŶǀŝĐƚƵƐ�'ĂŵĞƐ�ϮϬϮϯ�ĚƵ�ϭϯ�ĂƵ�ϭϱ�ƐĞƉƚĞŵďƌĞ�

ϮϬϮϯ͘�ZĞŶĐŽŶƚƌĞ�ĂǀĞĐ�ůĞƐ�ŵŝůŝƚĂŝƌĞƐ�ƐƉŽƌƟĨƐ�ĚĞ�ů͛ĠƋƵŝƉĞ�ĚĞ�&ƌĂŶĐĞ͕�ĞŶ�ĐŽůůĂďŽƌĂƟŽŶ�
ĂǀĞĐ�ůĞ��E^��ĚĞ�&ŽŶƚĂŝŶĞďůĞĂƵ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� sŽǇĂŐĞ� ă� �ƺƐƐĞůĚŽƌĨ� ĚƵ� ϭϯ� ĂƵ� ϭϱ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >Ğ� ƐƉŽƌƚ� ĚĂŶƐ� ůĂ� ƌĞĐŽŶƐƚƌƵĐƟŽŶ�

>Ğ� ƐƉŽƌƚ� ĚĂŶƐ� ů Ă͛ƌŵĠĞ�
>Ă� ƌĠƐŝůŝĞŶĐĞ͕� ůĞ� ĐŽƵƌĂŐĞ͕� ů Ă͛ŵďŝƟŽŶ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϱ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� н� ϰ� ĠůğǀĞƐ� hůŝƐ� н� ϭϯ� ĠůğǀĞƐ� ŐĞƌŵĂŶŝƐƚĞƐ�
ϰ� ĞŶƐĞŝŐŶĂŶƚƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϵ� ϬϬϬ� ĞƵƌŽƐ�
� ϭ� ϬϬϬ� ĞƵƌŽƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� >Ğ� ƐƉŽƌƚ� Ğƚ� ůĞƐ� ĂƌŵĠĞƐ� ͗� ůĞƐ� /ŶǀŝĐƚƵƐ� 'ĂŵĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ƌĠĂƟŽŶ�Ě͛ƵŶĞ�ƉĂŐĞ�/ŶƐƚĂŐƌĂŵ�ͨ�ƉƌĞŶĚƌĞůĂĚĞĨĞŶƐĞĂƵƐĞƌŝĞƵǆ�ͩ�ƋƵŝ�ƌĞůĂƚĞ�ŶŽƚƌĞ�

ǀŽǇĂŐĞ͕�ĨĂŝƚ�ƵŶ�ǌŽŽŵ�ƐƵƌ�ůĞƐ�ƐƉŽƌƟĨƐ͕�ŵĂŝƐ�ĂƵƐƐŝ�ƉƵďůŝĐĂƟŽŶ�ĚĞ�ƉŽƐƚƐ�ƐƵƌ�ůĞ�ƐƉŽƌƚ͕�ůĞ�
ŚĂŶĚŝĐĂƉ͕�ůĂ�ƌĠƐŝůŝĞŶĐĞ͕�ů͛ĞŶŐĂŐĞŵĞŶƚ͕�ůĞ�ƌƀůĞ�ĚƵ�ƐƉŽƌƚ�ĚĂŶƐ�ů͛ĂƌŵĠĞ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� WƌŽũĞƚ� ƚŽƵƚĞ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͬϮϬϮϰ�
�ŽůůğŐĞ� ZĂǇŵŽŶĚ� �ĞǀŽƐ� ,�D�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� >Ğ� ƐƉŽƌƚ� ĚĂŶƐ� ůĂ� ƌĞĐŽŶƐƚƌƵĐƟŽŶ�
ůĞ� ƐƉŽƌƚ� ĚĂŶƐ� ů Ă͛ƌŵĠĞ�
ůĂ� ƌĠƐŝůŝĞŶĐĞ͕� ůĞ� ĐŽƵƌĂŐĞ͕� ů Ă͛ŵďŝƟŽŶ�
ů͛ĞŶŐĂŐĞŵĞŶƚ�
sŽůŽŶƚĠ� ĚĞ� ŵĠĚŝĂƟƐĞƌ� ůĞƐ� /ŶǀŝĐƚƵƐ� 'ĂŵĞƐ� Ğƚ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ� ďůĞƐƐĠƐ�
DĂŠƚƌŝƐĞ� ĚĞƐ� ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ͕� ĚƌŽŝƚ� ă� ů͛ŝŵĂŐĞ�
DĂŠƚƌŝƐĞ� ĚĞƐ� ŽƵƟůƐ� ŝŶĨŽƌŵĂƟƋƵĞƐ͕� ƌĠĂůŝƐĂƟŽŶ� ĚĞ� ƉŽƐƚƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϱ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� ƉŽƵƌ� ƚŽƵƚĞƐ� ůĞƐ� ĂĐƟŽŶƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ϙ
Ύ/ŶƟƚƵůĠ�͗� >Ğ� ƐƉŽƌƚ� Ğƚ� ůĞƐ� ĂƌŵĠĞƐ� ͗� ůĞƐ� /ŶǀŝĐƚƵƐ� 'ĂŵĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� KƌŐĂŶŝƐĂƟŽŶ�Ě͛ƵŶ�ƚŽƵƌŶŽŝ�ĚĞ�ƐƉŽƌƚ�ƉĂƌƚĂŐĠ�ĂǀĞĐ�ůĂ�ƐĞĐƟŽŶ�ƚĞŶŶŝƐ�ĚĞ�ƚĂďůĞ�ƐƉŽƌƚ�

ƉĂƌƚĂŐĠ�ĚƵ�ĐŽůůğŐĞ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� dŽƵƌŶŽŝ� ĚĞ� ƐƉŽƌƚ� ƉĂƌƚĂŐĠ� ůĞ� ϲ� ũƵŝŶ� ϮϬϮϰ�

�ŽůůğŐĞ� ZĂǇŵŽŶĚ� �ĞǀŽƐ� ,�D�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ^ƉŽƌƚ� Ğƚ� ŚĂŶĚŝĐĂƉ�

>Ă� ƌĠƐŝůŝĞŶĐĞ͕� ůĞ� ĐŽƵƌĂŐĞ͕� ů Ă͛ŵďŝƟŽŶ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�
͘�ƵƚƌĞƐ� �

dŽƵƌŶŽŝ� ͗� �
ϭϲϬ� ĠůğǀĞƐ� ;ƚŽƵƐ� ůĞƐ� ƚƌŽŝƐŝğŵĞƐ� н� ĠůğǀĞƐ� ĚĞ� ƋƵĂƚƌŝğŵĞ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� Ğƚ� ĚĞ� ůĂ� ƐĞĐƟŽŶͿ�
ϴ� ĞŶƐĞŝŐŶĂŶƚƐ�
Ϯ� ƉĞƌƐŽŶŶĞƐ� ĚƵ� ƐĞƌǀŝĐĞ� ũĞƵŶĞƐƐĞ� ĚĞ� ůĂ� ŵĂŝƌŝĞ� ĚĞ� ,Ğŵ�
WŽƵƌ� ůĞ� ŵĂƌƋƵĂŐĞ� ĚĞƐ� ƚͲƐŚŝƌƚƐ͕� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� ůǇĐĠĞ� ^ĠǀŝŐŶĠ� ĚĞ� dŽƵƌĐŽŝŶŐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ� ϭ� ϬϬϬ� ĞƵƌŽƐ� ;ĂĐŚĂƚ� ĚĞ� ƚͲƐŚŝƌƚƐ� н� ŵĂƌƋƵĂŐĞͿ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ďŽŶ�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
>ĞƐ� ĠůğǀĞƐ� ĚƵ� ĐŽůůğŐĞ� ZĂǇŵŽŶĚ� �ĞǀŽƐ� ĚĞ� ,Ğŵ� ĂǀĞĐ� ů͛ĠƋƵŝƉĞ� ĚĞ� &ƌĂŶĐĞ� ĚĞƐ� /ŶǀŝĐƚƵƐ� 'ĂŵĞƐ� ϮϬϮϯ� ă� �ƺƐƐĞůĚŽƌĨ�
�
�
�
�
�
�
�

78

Crédit AR 15 
Crédit AR 15 

Crédit AR 15 



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ��ĂǀŝĚ�DĂƌĐĞůůĞ�Ͳ��ŝůůǇͲDŽŶƟŐŶǇ�

�
Ύ/ŶƟƚƵůĠ�͗� �ƚƵĚĞ�ĚƵ�ŵŽŶƵŵĞŶƚ�ĂƵǆ�ŵŽƌƚƐ�ĚĞ��ŝůůǇͲDŽŶƟŐŶǇ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ƐĐŽůĂŝƌĞ͘�

�ƚƵĚĞ� ƐƵƌ� ƐŝƚĞ� ĚƵ� ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� �ŝůůǇͲDŽŶƟŐŶǇ� ;ϲϮϭϯϯͿ �͘ �
WĂƐƐĂŐĞ� ĠŐĂůĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ĐŝŵĞƟğƌĞ� ĂůůĞŵĂŶĚ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ �͘ �
схDŝƐĞ� ĞŶ� ƉĞƌƐƉĞĐƟǀĞ� ĞŶƐƵŝƚĞ� ĞŶ� ĐůĂƐƐĞ� ;ĠƚƵĚĞ� ĚĞ� ĚŝīĠƌĞŶƚƐ� ƚǇƉĞƐ� ĚĞ� ŵŽŶƵŵĞŶƚƐ�
ĂƵǆ� ŵŽƌƚƐ͕� Ğƚ� ĠƚƵĚĞ� ĚĞ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� ĚĠĚŝĠ� ă� ůĂ� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞͿ͘� �

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϵ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ� ă� �ŝůůǇͲDŽŶƟŐŶǇ� ;ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ƌƵĞ� �ƟĞŶŶĞ� �ŽůĞƚͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� x� ^ĞŶƐŝďŝůŝƐĂƟŽŶ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

x� �ŶƚƌĠĞ� ƉĂƌ� ů͛ŚŝƐƚŽŝƌĞ� ůŽĐĂůĞ�
x� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϯ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� ;ĞīĞĐƟĨ� ĐŽŵƉůĞƚͿ�
Ϯ� ĞŶĐĂĚƌĂŶƚƐ� ;ĞŶƐĞŝŐŶĂŶƚƐͿ�

сх>ĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ� ŽŶƚ� ƉƌŽůŽŶŐĠ� ĐĞ� ƉƌĞŵŝĞƌ� ƚƌĂǀĂŝů� ƐƵƌ� ůĞ� ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� �ŝůůǇͲDŽŶƟŐŶǇ� ĞŶ�
ĞīĞĐƚƵĂŶƚ�ĚĞƐ�ƌĞĐŚĞƌĐŚĞƐ�ƐƵƌ�ůĞƐ�ŶŽŵƐ�ĚĞƐ�ƐŽůĚĂƚƐ�Ǉ�ĮŐƵƌĂŶƚ͘�� /ůƐ� ŽŶƚ� ĐŚĂĐƵŶ� Ğƚ� ĐŚĂĐƵŶĞ� ƚƌĂǀĂŝůůĠ� ƐƵƌ� ƵŶ� ƐŽůĚĂƚ� ĐŚŽŝƐŝ�
ƉĂƌŵŝ� ĐĞƵǆ� ĚŽŶƚ� ůĞƐ� ŶŽŵƐ� ƐŽŶƚ� ŝŶƐĐƌŝƚƐ� ƐƵƌ� ůĞ� ŵŽŶƵŵĞŶƚ� ĞŶ� Ɛ Ă͛ƉƉƵǇĂŶƚ� ƐƵƌ� ĚĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ŶƵŵĠƌŝƋƵĞƐ� ƚĞůůĞƐ� ƋƵĞ�
ĐĞůůĞƐ� ĐŽŵƉŝůĠĞƐ� ƐƵƌ� ůĞ� ƐŝƚĞ� ŵĠŵŽŝƌĞ� ĚĞƐ� ŚŽŵŵĞƐ� ŽƵ� ĐĞůƵŝ� ĚƵ� ŐƌĂŶĚ� ŵĠŵŽƌŝĂů͘� �
ϙ
Ύ/ŶƟƚƵůĠ�͗� WĂƌƟĐŝƉĂƟŽŶ�ă�ů͛ŚŽŵŵĂŐĞ�ĂƵ�ƌĠƐŝƐƚĂŶƚ�'ƵǇ�DƀƋƵĞƚ�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĂ�ŵƵŶŝĐŝƉĂůŝƚĠ�ĚĞ�

�ŝůůǇͲDŽŶƟŐŶǇ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ƐĐŽůĂŝƌĞ �͘ �ŽŵŵĠŵŽƌĂƟŽŶ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϮϮ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ă� �ŝůůǇͲDŽŶƟŐŶǇ� ;ĐŝŵĞƟğƌĞͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� x� ^ĞŶƐŝďŝůŝƐĂƟŽŶ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

x� �ƌĠĞƌ� ĚƵ� ůŝĞŶ� ĞŶƚƌĞ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ͕ � ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� Ğƚ� ůĞƐ� ĂĐƟŽŶƐ� ĐŝƚŽǇĞŶŶĞƐ�
ĚĂŶƐ� ůĂ� ĐŽŵŵƵŶĞ�

x� �ĞƵǆŝğŵĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ�
x� dƌĂǀĂŝů� ƐƵƌ� ůĂ� ƉƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� ĞŶ� ƉƵďůŝĐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϯ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ�
Ϯ� ĞŶĐĂĚƌĂŶƚƐ� ;ĞŶƐĞŝŐŶĂŶƚƐͿ�

ZĞŵĂƌƋƵĞ�͗� сх�� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ĐĞƚ� ŚŽŵŵĂŐĞ͕� ůĞƐ� ƚƌŽŝƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ� ŽŶƚ� ůƵ� ă� ƚŽƵƌ� ĚĞ� ƌƀůĞ� ůĂ�
ůĞƚƚƌĞ� ĚĞ� 'ƵǇ� DƀƋƵĞƚ͘�

ϙ
Ύ/ŶƟƚƵůĠ�͗� WĂƌƟĐŝƉĂƟŽŶ�ĂƵǆ�ĐŽŵŵĠŵŽƌĂƟŽŶƐ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�ϭϵϭϴ�ă��ŝůůǇͲDŽŶƟŐŶǇ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ƐĐŽůĂŝƌĞ �͘ �ŽŵŵĠŵŽƌĂƟŽŶ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� ă� �ŝůůǇͲDŽŶƟŐŶǇ� ;ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ƌƵĞ� �ƟĞŶŶĞ� �ŽůĞƚͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� x� ^ĞŶƐŝďŝůŝƐĂƟŽŶ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

x� �ƌĠĞƌ� ĚƵ� ůŝĞŶ� ĞŶƚƌĞ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ͕ � ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� Ğƚ� ůĞƐ� ĂĐƟŽŶƐ� ĐŝƚŽǇĞŶŶĞƐ�
ĚĂŶƐ� ůĂ� ĐŽŵŵƵŶĞ�

x� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϮ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� �
Ϯ� ĞŶĐĂĚƌĂŶƚƐ� ;ĞŶƐĞŝŐŶĂŶƚƐͿ�

сх�ĞƚƚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� Ă� ĨĂŝƚ� ĂƵ� ƉƌĠĂůĂďůĞ� ů͛ŽďũĞƚ� Ě͛ƵŶ� ƚƌĂǀĂŝů� ĚĞ� ůĂ� ƉĂƌƚ� ĚĞƐ� ĠůğǀĞƐ� ĂǀĞĐ� ů͛ĠůĂďŽƌĂƚŝŽŶ�Ě͛ĂĨĨŝĐŚĞƐ�Ğƚ�
Ě͛ĂƌƚŝĐůĞƐ � ĚĂŶƐ� ůĞ� ďƵƚ� Ě͛ŝŶĨŽƌŵĞƌ� ůĞƐ� ĂƵƚƌĞƐ� ĠůğǀĞƐ� ĚƵ� ĐŽůůğŐĞ� Ğƚ� ůĞƐ� ŵĞŵďƌĞƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĂƵƚĠ� ĠĚƵĐĂƚŝǀĞ� ƐƵƌ� ůĂ�
ĐĠƌĠŵŽŶŝĞ� ă� ǀĞŶŝƌ͘� �
>ĞƐ� ĂĨĨŝĐŚĞƐ� ŽŶƚ� ĠƚĠ� ƌĠĂůŝƐĠĞƐ� ĞŶ� ƐĂůůĞ� ƉƵƉŝƚƌĞ͕� ƉƵŝƐ� ŽŶƚ� ĠƚĠ� ŝŵƉƌŝŵĠĞƐ� ;ŐƌĂŶĚ� ĨŽƌŵĂƚͿ� Ğƚ� ĞǆƉŽƐĠĞƐ� ĚĂŶƐ� ůĞƐ� ĐŽƵůŽŝƌƐ�
ĚĞ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ �͘ � ϲ� ƚŚĠŵĂƚŝƋƵĞƐ� ĂǀĂŝĞŶƚ� ĠƚĠ� ƌĞƚĞŶƵĞƐ� ƉŽƵƌ� ůĞƐ� ĂĨĨŝĐŚĞƐ͕� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĂ� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ�
ŵŽŶĚŝĂůĞ� ;Ğǆ� ͗� ůΖŚŽƌƌĞƵƌ� ĚĞƐ� ĐŽŵďĂƚƐ͕� ůĂ� ƐŽƵĨĨƌĂŶĐĞ� ĚĞƐ� ĐŝǀŝůƐ͕� ůĞƐ� ĚĞƐƚƌƵĐƚŝŽŶƐ͕� ůΖĂƌŵŝƐƚŝĐĞ͘͘͘Ϳ͘�
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƟƚƵůĠ�͗� WĂƌƟĐŝƉĂƟŽŶ�ă�ůĂ�ϭϵĞ�ZĞŶĐŽŶƚƌĞ��ĠĨĞŶƐĞ��ĚƵĐĂƟŽŶ�EĂƟŽŶĂůĞ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ƐĐŽůĂŝƌĞ͘�

WƌĠƐĞŶƚĂƟŽŶ� Ě͛ƵŶĞ� ƋƵĞƐƟŽŶ� ;ĞŶƚƌĞƚĞŶŝƌ� ůĂ� ŵĠŵŽŝƌĞ� ĚĞƐ� ĐŽŶŇŝƚƐͿ� ĚĞǀĂŶƚ� ƵŶ� ũƵƌǇ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϭ� Ăǀƌŝů� ϮϬϮϰ� ă� �ĂƌǀŝŶ� ;ůǇĐĠĞ� �ŝĚĞƌŽƚͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� x� ^ĞŶƐŝďŝůŝƐĂƟŽŶ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

x� dƌĂǀĂŝů� ƐƵƌ� ůĂ� ƉƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� ĞŶ� ƉƵďůŝĐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϮ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� �
Ϯ� ĞŶĐĂĚƌĂŶƚƐ� ;ĞŶƐĞŝŐŶĂŶƚƐͿ�

сх�Ğƚ� ŽƌĂů� Ă� ĚŽŶŶĠ� ůŝĞƵ� ă� ůĂ� ƉƌŽĚƵĐƚŝŽŶ� Ě͛ƵŶĞ� ƐǇŶƚŚğƐĞ� Ğƚ� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĚŝǀĞƌƐ� ƚƌĂǀĂƵǆ� ĞĨĨĞĐƚƵĠƐ� ƉĂƌ� ů͛ĂƚĞůŝĞƌ�
ĚĞƉƵŝƐ� ƐĞƉƚĞŵďƌĞ͘� �
>ĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ� ŽŶƚ� ŶŽƚĂŵŵĞŶƚ� ƉƌĠƐĞŶƚĠ� ƵŶ� ƉůĂŶŝƐƉŚğƌĞ� ŐĠĂŶƚ� ƋƵ͛ŝůƐ� ĂǀĂŝĞŶƚ� ĐƌĠĠ� ůĞƐ� Ϯϭͬϭϭ͕� Ϯϴͬϭϭ� Ğƚ� ϬϱͬϭϮ�
ƐƵƌ� ůĞƐ� KW�y͕� Ğƚ� ůĞƐ� ƐŽůĚĂƚƐ� ŵŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ� ĞŶƚƌĞ� ϮϬϭϬ� Ğƚ� ϮϬϮϯ͘�
ϙ
Ύ/ŶƟƚƵůĠ�͗� WĂƌƟĐŝƉĂƟŽŶ�ĂƵǆ�ĐŽŵŵĠŵŽƌĂƟŽŶƐ�ĚƵ�ϴ�ŵĂŝ�ϭϵϰϱ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƟĞ� ƐĐŽůĂŝƌĞ �͘ �ŽŵŵĠŵŽƌĂƟŽŶ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϴ� ŵĂŝ� ϮϬϮϰ� ă� �ŝůůǇͲDŽŶƟŐŶǇ� ;ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ƌƵĞ� �ƟĞŶŶĞ� �ŽůĞƚ͕� ĐŝŵĞƟğƌĞͿ� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� x� ^ĞŶƐŝďŝůŝƐĂƟŽŶ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

x� �ƌĠĞƌ� ĚƵ� ůŝĞŶ� ĞŶƚƌĞ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ͕ � ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� Ğƚ� ůĞƐ� ĂĐƟŽŶƐ� ĐŝƚŽǇĞŶŶĞƐ�
ĚĂŶƐ� ůĂ� ĐŽŵŵƵŶĞ�

x� �ĞƵǆŝğŵĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϬ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� �
Ϯ� ĞŶĐĂĚƌĂŶƚƐ� ;ĞŶƐĞŝŐŶĂŶƚƐͿ�

ϙ
Ύ/ŶƟƚƵůĠ�͗� ZĞŶĐŽŶƚƌĞ�ĂǀĞĐ�ƵŶ�ƚĠŵŽŝŶ�ĚĞ�ůĂ��ĞƵǆŝğŵĞ�'ƵĞƌƌĞ�ŵŽŶĚŝĂůĞ͕�DĂĚĂŵĞ�dŚĠƌğǌĞ�

DŽŶƚƵƌǇ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐŚĂŶŐĞƐ�ĂǀĞĐ�dŚĠƌğǌĞ�DŽŶƚƵƌǇ͕�ƋƵŝ�ĂǀĂŝƚ�ϭϮ�ĂŶƐ�ĂƵ�ĚĠďƵƚ�ĚĞ�ůĂ��ĞƵǆŝğŵĞ�'ƵĞƌƌĞ�

ŵŽŶĚŝĂůĞ͘�>ĞƐ�ĠůğǀĞƐ�ŽŶƚ�ƉŽƐĠ�ĚĞƐ�ƋƵĞƐƟŽŶƐ�ƐƵƌ�ƐŽŶ�ĞŶĨĂŶĐĞ͕�ƐĂ�ǀŝĞ�ĂǀĂŶƚ͕�ƉĞŶĚĂŶƚ�
Ğƚ�ĂƉƌğƐ�ůĂ�ŐƵĞƌƌĞ͘��

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϰ� ŵĂŝ� ϮϬϮϰ� ĂƵ� &ŽǇĞƌ� 'ƵǇ� DŽůůĞƚ� ă� �ŝůůǇͲDŽŶƟŐŶǇ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� x� ^ĞŶƐŝďŝůŝƐĂƟŽŶ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

x� �ƌĠĞƌ� ĚƵ� ůŝĞŶ� ĞŶƚƌĞ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ĂƚĞůŝĞƌ� Ğƚ� ůĞƐ� ƉĞŶƐŝŽŶŶĂŝƌĞƐ� ĚĞ� ůĂ� ŵĂŝƐŽŶ� ĚĞ�
ƌĞƚƌĂŝƚĞ� ;ůŝĞŶƐ� ŝŶƚĞƌŐĠŶĠƌĂƟŽŶŶĞůƐͿ� �

x� �ĞƵǆŝğŵĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϮ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� �
Ϯ� ĞŶĐĂĚƌĂŶƚƐ� ;ĞŶƐĞŝŐŶĂŶƚƐͿ�

сх>Ă� ƌĞŶĐŽŶƚƌĞ� Ă� ĠƚĠ� ƉƌĠƉĂƌĠĞ� ĞŶ� ĂŵŽŶƚ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� ĚƵƌĂŶƚ� ĚĞƵǆ� ƐĠĂŶĐĞƐ͕� Ğƚ� Ă� ĨĂŝƚ� ĞŶƐƵŝƚĞ� ů͛ŽďũĞƚ� Ě͛ƵŶĞ�
ƌĞƐƟƚƵƟŽŶ� ĚĞǀĂŶƚ� ůĞƵƌƐ� ĐĂŵĂƌĂĚĞƐ� ĚĞ� ϯĞ �͘ �
ϙ
Ύ/ŶƟƚƵůĠ�͗� �ǆƉŽƐŝƟŽŶ�ĚĞƐ�ƚƌĂǀĂƵǆ�ĚĞ�ů͛ĂƚĞůŝĞƌ�ă�ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ůĂ�ĐŽŵŵĠŵŽƌĂƟŽŶ�ĚƵ�ϲ�ũƵŝŶ�ϭϵϰϰ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WƌĠƐĞŶƚĂƟŽŶ�ĚĞƐ�ƚƌĂǀĂƵǆ�ĚĞ�ů͛ĂŶŶĠĞ͘�

^ŝŐŶĂƚƵƌĞ�ĚĞ�ůĂ�ĐŽŶǀĞŶƟŽŶ�ĂǀĞĐ�ůĞƐ�ĂƵƚŽƌŝƚĠƐ�ŵŝůŝƚĂŝƌĞƐ�Ğƚ�ĠĚƵĐĂƟǀĞƐ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϲ� ũƵŝŶ� ϮϬϮϰ� ĂƵ� ĐŽůůğŐĞ� �ĂǀŝĚ� DĂƌĐĞůůĞ� ĚĞ� �ŝůůǇͲDŽŶƟŐŶǇ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� à� ^ĞŶƐŝďŝůŝƐĂƟŽŶ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�

à� dƌĂǀĂŝů� ƐƵƌ� ůĂ� ƉƌŝƐĞ� ĚĞ� ƉĂƌŽůĞ� ĞŶ� ƉƵďůŝĐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
͘WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϮ� ĠůğǀĞƐ� ĚĞ� ů Ă͛ƚĞůŝĞƌ� �
Ϯ� ĞŶĐĂĚƌĂŶƚƐ� ;ĞŶƐĞŝŐŶĂŶƚƐͿ�

ϙ
ϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�EŽƚƌĞ�ĚĂŵĞ�ĚĞ�'ƌąĐĞ�Ͳ�DĂƵďĞƵŐĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � &ƌŽŶƚŝğƌĞƐ�Ğƚ�ĨŽƌƚŝĨŝĐĂƚŝŽŶƐ�ĚĞ�ů͛ĠƉŽƋƵĞ�ĚĞ�>ŽƵŝƐ�y/s�ă�ŶŽƐ�ũŽƵƌƐ�Ͳ�WŽƵƌƐƵŝƚĞ�ĚƵ�ƉƌŽũĞƚ�

ŝŶŝƚŝĠ�ĞŶ�ϮϬϮϬͲϮϬϮϭ�ƐƵƌ�ůĂ�ƉĠƌŝŽĚĞ�ĚĞ�ůĂ�^ĞĐŽŶĚĞ�'ƵĞƌƌĞ�DŽŶĚŝĂůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ϭϴ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ� ĂƵ� Ϭϯ� ũƵŝŶ� ϮϬϮϰ� ;ůĞ� ůƵŶĚŝ� ĞŶƚƌĞ� ŵŝĚŝ� Ğƚ� ϭϯŚϭϬͿ� �ŽůůğŐĞ� EŽƚƌĞ�

�ĂŵĞ� ĚĞ� 'ƌąĐĞ� DĂƵďĞƵŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WƌŽŵŽƚŝŽŶ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ͬ� ƉƌĠƉĂƌĂƚŝŽŶ� ă� ů͛ŽƌĂů� ĚƵ� ďƌĞǀĞƚ� ͬ� ƌĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶĞ�

ĞǆƉŽƐŝƚŝŽŶ� �
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
Ϯϱ� ĠůğǀĞƐ� �
ϰ� ĞŶƐĞŝŐŶĂŶƚƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� /ŵƉƌĞƐƐŝŽŶ� ĚĞ� Ϯ� <ĂŬĠŵŽŶŽƐ� ͗� ϭϵϮ� ĞƵƌŽƐ�
� ZĠĂůŝƐĂƚŝŽŶ� ĚĞ� ϯ� <ĂŬĠŵŽŶŽƐ� ͗� � �
� ϭΣ>Ă� ůŝŐŶĞ� DĂŐŝŶŽƚ� ͗� ͨ� KŶ� ŶĞ� ƉĂƐƐĞ� ƉĂƐ� ͊� ͕ͩ� �
� ϮΣ� �ŶĚƌĠ� DĂŐŝŶŽƚ͕� ƵŶ� ĐŝƚŽǇĞŶ� ĞŶŐĂŐĠ�
� ϯΣ� DĂƵďĞƵŐĞ� ĞŶ� ŵĂŝ� ϭϵϰϬ� ;ă� ŝŵƉƌŝŵĞƌ� ă� ůĂ� ƌĞŶƚƌĠĞ� ĚĞ� ƐĞƉƚĞŵďƌĞͿ�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
^ĠĂŶĐĞƐ� ĚĞ� >ĞĐƚƵƌĞ� ĚĞƐ� ��� ƐƵƌ� �ŶĚƌĠ� DĂŐŝŶŽƚ� Ğƚ� ůĂ� ůŝŐŶĞ� DĂŐŝŶŽƚ� ƉŽƵƌ� ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚĞƐ� <ĂŬĠŵŽŶŽƐ� ĚĞ�
ů͛ĞǆƉŽƐŝƚŝŽŶ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ�ĚĞƐ�/ŶǀĂůŝĚĞƐ�Ğƚ�ZĂǀŝǀĂŐĞ�ĚĞ�ůĂ�&ůĂŵŵĞ�ƐŽƵƐ�ů �͛ƌĐ�ĚĞ�dƌŝŽŵƉŚĞ�ϭϵϮϯͲϮϬϮϯ�͗�

�ĞŶƚĞŶĂŝƌĞ�ĚĞ�ůĂ�&ůĂŵŵĞ͕�ƐǇŵďŽůĞ�Ě͛ĠƚĞƌŶŝƚĠ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ^ŽƌƚŝĞ� ƐĐŽůĂŝƌĞ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� sĞŶĚƌĞĚŝ� Ϯϵ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ͕� WĂƌŝƐ� ;ůĞƐ� /ŶǀĂůŝĚĞƐ͕� �ŚĂŵƉƐ� ĚĞ� DĂƌƐ͕� �ƌĐ� ĚĞ� dƌŝŽŵƉŚĞͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚƵ� ŵƵƐĠĞ� ĚĞƐ� /ŶǀĂůŝĚĞƐ� Ğƚ� WĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ�

ĨůĂŵŵĞ͕� ĂŶŶĠĞ� ĚƵ� ϭϬϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ͘�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϰϮ� ĠůğǀĞƐ�
ϱ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ�

Ϯ� ϮϭϬ� ĞƵƌŽƐ�
^ƵďǀĞŶƚŝŽŶƐ� ͗� �ĠƉĂƌƚĞŵĞŶƚ� ĚƵ� EŽƌĚ� Ğƚ� &E�D�
/ŵƉƌĞƐƐŝŽŶ� Ě͛ƵŶ� <ĂŬĠŵŽŶŽ� ͗� ϵϲ� ĞƵƌŽƐ� ;ƉƌĠƐĞŶƚĂƚŝŽŶ� ĂƵǆ� WŽƌƚĞƐ� ŽƵǀĞƌƚĞƐ� ĚƵ� ϲ� Ăǀƌŝů�
ϮϬϮϰͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ͕� ĠůğǀĞƐ� ĨŝĞƌƐ� Ğƚ� ŚŽŶŽƌĠƐ� ĚĞ� ƉĂƌƚŝĐŝƉĞƌ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ͕� ƉŽƵƌ� ĞƵǆ� Đ͛ĠƚĂŝƚ� ƵŶ�
ƉƌŝǀŝůğŐĞ͘� /ůƐ� ŽŶƚ� ĠƚĠ� ĨĠůŝĐŝƚĠƐ� ƉĂƌ� ůĞƐ� ƌĞƐƉŽŶƐĂďůĞƐ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ƉŽƵƌ� ůĞƵƌ�
ĐŽŵƉŽƌƚĞŵĞŶƚ͘�

ZĠĂůŝƐĂƚŝŽŶ�Ě͛ƵŶ�<ĂŬĠŵŽŶŽ�͗�ͨ�^ŽƵǀŝĞŶƐͲƚŽŝ�͘͘͘�ŝů�Ǉ�Ă�ϭϬϬ�ĂŶƐ�ͩ�н��
sŝĚĠŽ�ƉƌĠƐĞŶƚĠĞ�ĂƵǆ�WŽƌƚĞƐ�ŽƵǀĞƌƚĞƐ�ĚƵ�ϲ�Ăǀƌŝů�ϮϬϮϰ�
�ŚƚƚƉƐ͗ͬͬĚƌŝǀĞ͘ŐŽŽŐůĞ͘ĐŽŵͬĨŝůĞͬĚͬϭ�>:�ŝϭϯ>ĞsƚǀŬŝĨŬyEϯ/ϬDŬͺϵƐ�:WĨŵ�ͬǀŝĞǁ͍ƵƐƉсĚƌŝǀĞƐĚŬ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

� � � � � � � � � � � � � � � � � � �

� � � � �
�

�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ǆƉŽƐŝƚŝŽŶ�͗�DĂƵďĞƵŐĞ��ĠƚƌƵŝƚĞ�ĞŶ�ŵĂŝ�ϭϵϰϬ��

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŝƐŝƚĞ� ĚĞ� ů͛ĞǆƉŽƐŝƚŝŽŶ� ŽƌŐĂŶŝƐĠĞ� ƉĂƌ� ůĞƐ� �ŵŝƐ� ĚĞ� >ƵƌĕĂƚ� Ğƚ� ĚĞ� ů͛ĂƌĐŚŝƚĞĐƚƵƌĞ� ŵŽĚĞƌŶĞ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ƵŶĚŝ� ϵ� ŽĐƚŽďƌĞ� ϮϬϮϯ �͘ >Ă� DĂŝƐŽŶ� >ĞǀĞĐƋ� ă� DĂƵďĞƵŐĞ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŽŵƉƌĞŶĚƌĞ� ă� ƚƌĂǀĞƌƐ� ůĞƐ� ƉŚŽƚŽƐ� ĚĞ� ů͛ĞǆƉŽƐŝƚŝŽŶ� ů͛ŝŵƉĂĐƚ� ĚĞƐ� ďŽŵďĂƌĚĞŵĞŶƚƐ� ƐƵƌ� ůĂ�

ǀŝůůĞ͕� ƵŶĞ� ǀŝůůĞ� ĚĠƚƌƵŝƚĞ� ă� ϵϬй͕� ͨ� ƵŶĞ� ǀŝůůĞ� ŵĂƌƚǇƌĞ� ͩ͘� �
�ŝĚĞ� ƉŽƵƌ� ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚƵ� <ĂŬĠŵŽŶŽ� ͗� ͨ� DĂƵďĞƵŐĞ� ĞŶ� ŵĂŝ� ϭϵϰϬ� ͩ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϬ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ͘�
�ůğǀĞƐ� ƐƵƌƉƌŝƐ� ƉĂƌ� ů͛ĂŵƉůĞƵƌ� ĚĞƐ� ĚĞƐƚƌƵĐƚŝŽŶƐ� ĚĞ� DĂƵďĞƵŐĞ� ŝůůƵƐƚƌĠĞƐ� ƉĂƌ� ůĞƐ� ƉŚŽƚŽŐƌĂƉŚŝĞƐ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ůĂ�:EZ�;:ŽƵƌŶĠĞ�EĂƚŝŽŶĂůĞ�ĚĞƐ�ƌĠƐĞƌǀŝƐƚĞƐͿ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
පEĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ͨ� ZĂůůǇĞ� �ŝƚŽǇĞŶ� ͩ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� :ĞƵĚŝ� ϭϮ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ă� �ŽŶĚĠ� ƐƵƌ� �ƐĐĂƵƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ �͘ �ŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϱ� ĠůğǀĞƐ� ;�ƋƵŝƉĞ� ��Ϳ� Ğƚ� ϭϱ� ĠůğǀĞƐ� ;�ƋƵŝƉĞ� ĐŽůůğŐĞͿ�
ϰ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

Ϯϵϳ͕ϱϬ� ĞƵƌŽƐ� ͗� ĐŽƸƚ� ĚƵ� ƚƌĂŶƐƉŽƌƚ� ;�ůůĞƌͲZĞƚŽƵƌͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � >͛ĠƋƵŝƉĞ� �ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ;�ŽůůğŐĞͲ>ǇĐĠĞͿ� Ɛ͛ĞƐƚ� ĐůĂƐƐĠĞ� ϮğŵĞ� ƐƵƌ� ϭϱ� �
>͛ĠƋƵŝƉĞ� ĐŽůůğŐĞ� Ɛ͛ĞƐƚ� ƋƵĂŶƚ� ă� ĞůůĞ� ĐůĂƐƐĠĞ� ϱğŵĞ�

�ƌĂǀŽ� ă� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĠůğǀĞƐ� ƉŽƵƌ� ů͛ĞƐƉƌŝƚ� Ě͛ĞŶƚƌĂŝĚĞ� Ğƚ� ĚĞ� ĐŽŚĠƐŝŽŶ� ĚŽŶƚ� ŝůƐ� ŽŶƚ� ĨĂŝƚ� ƉƌĞƵǀĞ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ĐĞƚƚĞ�
ũŽƵƌŶĠĞ� ͊� Ͳ� sŝĚĠŽ� ͗� ŚƚƚƉƐ͗ͬͬĚƌŝǀĞ͘ŐŽŽŐůĞ͘ĐŽŵͬĨŝůĞͬĚͬϭ�>:�ŝϭϯ>ĞsƚǀŬŝĨŬyEϯ/ϬDŬͺϵƐ�:WĨŵ�ͬǀŝĞǁ͍ƵƐƉсĚƌŝǀĞƐĚŬ�

�

�ƌƚŝĐůĞ� �͗ DĂŐĂǌŝŶĞ�
Ě͛ŝŶĨŽƌŵĂƚŝŽŶ͕� � � sŝůůĞ�
ĚĞ� DĂƵďĞƵŐĞ�
EŽǀĞŵďƌĞͬ�ĠĐĞŵďƌĞ�
ϮϬϮϯ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

� � � � � � � � �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � WĂƌƚŝĐŝƉĂƚŝŽŶ�ĂƵ�ϮϯϬğŵĞ��ŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ�ůĂ��ĂƚĂŝůůĞ�ĚĞ�tĂƚƚŝŐŶŝĞƐ�ƐƵƌ�ŝŶǀŝƚĂƚŝŽŶ�ĚĞ�ůĂ�

DƵŶŝĐŝƉĂůŝƚĠ�ĚĞ�DĂƵďĞƵŐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ��ŽŵŵĠŵŽƌĂƚŝŽŶ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŝŵĂŶĐŚĞ� ϭϱ� ŽĐƚŽďƌĞ� ϮϬϮϯ� �ʹ DŽŶƵŵĞŶƚ͕� ƉůĂĐĞ� sĂƵďĂŶ� ă� DĂƵďĞƵŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ͕�ŚŽŵŵĂŐĞ�ă�ĐĞůůĞƐ�Ğƚ�ĐĞƵǆ�ƋƵŝ�ŽŶƚ�ůƵƚƚĠ�ĂǀĞĐ�ĐŽƵƌĂŐĞ�ƉŽƵƌ�ŶŽƚƌĞ�

ůŝďĞƌƚĠ͘ �
� ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� ϰ� ƉĂƌƚŝĐŝƉĂŶƚƐ� �
�� ů͛ŝƐƐƵĞ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ǀŝƐŝƚĞ� ĚĞ� ů͛ĞǆƉŽƐŝƚŝŽŶ� ͨ� �ĂƌŶŽƚ� ă� tĂƚƚŝŐŶŝĞƐ� ͗� ƌĠĐŝƚ� Ě͛ƵŶĞ� ǀŝĐƚŽŝƌĞ� ͩ� WŽƌƚĞ� ĚĞ� DŽŶƐ�

� � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � >Ă� ĐŽŵŵĠŵŽƌĂƚŝŽŶ�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
>͛ĞǆƉŽƐŝƚŝŽŶ�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ�ĚƵ�&Žƌƚ�ĚĞ�ůĂ�^ĂůŵĂŐŶĞ�;WĞƚŝƚ�ŽƵǀƌĂŐĞ�ĨŽƌƚŝĨŝĠ�ĚĞ�ůĂ�ůŝŐŶĞ�DĂŐŝŶŽƚͿ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŝƐŝƚĞ� Ě͛ƵŶ� ƐŝƚĞ� ŵŝůŝƚĂŝƌĞ� ĚĞƐ� ĚĞƵǆ� ŐƵĞƌƌĞƐ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DĞƌĐƌĞĚŝ� ϭϴ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ă� sŝĞƵǆ� ZĞŶŐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŽŵƉƌĞŶĚƌĞ� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� Ğƚ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶ� ŽƵǀƌĂŐĞ� ĨŽƌƚŝĨŝĠ� ĚĞ� ůĂ� ůŝŐŶĞ�

DĂŐŝŶŽƚ͘�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϮϬ� ĠůğǀĞƐ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϴϰ� ĞƵƌŽƐ�
ZĞŵĂƌƋƵĞ�͗�

� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � sŝƐŝƚĞ� ĚƵ� &Žƌƚ� ĚĞ� ůĂ� ^ĂůŵĂŐŶĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ�

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� Dƌ� �ŚƌŝƐƚŽƉŚĞ� ,ƵĂƌƚ� �D�ϱϵ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ƵŶĚŝ� ϲ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ͘� �Ƶ� >ǇĐĠĞ� EŽƚƌĞ� �ĂŵĞ͕� ƌƵĞ� ĚĞ� ůĂ� �ƌŽŝǆ� DĂƵďĞƵŐĞ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� dƌĂǀĂŝů� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� Ğƚ� ĚĞ� ƉƌĠƉĂƌĂƚŝŽŶ� ă� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ�

ϮϬϮϯ �͘ WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ƌĠƐĞƌǀĞ� ĐŝƚŽǇĞŶŶĞ͘�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
Ϯϱ� ĠůğǀĞƐ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ďŝĞŶ͘�

� � � � � � � � � � � � � � � �
� �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĞŶƐŝďŝůŝƐĂƚŝŽŶ�ă�ůĂ�ŵĠŵŽŝƌĞ�ĐŽŵďĂƚƚĂŶƚĞ�Ğƚ�ĂƵǆ�ǀĂůĞƵƌƐ�ƌĠƉƵďůŝĐĂŝŶĞƐ͘�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ�

sŝůůĞƐ� ĚĞ� DĂƵďĞƵŐĞ� Ğƚ� ĚĞ� &ĞŝŐŶŝĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠůğǀĞƐ� ă� ůĂ� ƌĠƐŝůŝĞŶĐĞ� ĚƵ� ƉĞƵƉůĞ� ĚĞ� &ƌĂŶĐĞ� ƉĞŶĚĂŶƚ�

ůĂ� ƉƌĞŵŝğƌĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ� Ğƚ� ůĞƵƌ� ĨĂŝƌĞ� ŵĞƐƵƌĞƌ� ůĞ� ƐĂĐƌŝĨŝĐĞ� ƋƵĞ� ůĂ� EĂƚŝŽŶ� Ă� ĐŽŶƐĞŶƚŝ�
ƉŽƵƌ� ƉƌĠƐĞƌǀĞƌ� ů͛ŝŶƚĠŐƌŝƚĠ� ĚĞ� ƐŽŶ� ƚĞƌƌŝƚŽŝƌĞ� Ğƚ� ĚĠĨĞŶĚƌĞ� ƐĞƐ� ůŝďĞƌƚĠƐ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
Ϯϱ� ĠůğǀĞƐ�
ϰ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

WĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ� ĚĂŶƐ� ůĞƐ� Ϯ� ĐŽŵŵƵŶĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ĚĞ� ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ �͘ >ĞƐ�
ĠůğǀĞƐ� ŽŶƚ� ĠƚĠ� ĨĠůŝĐŝƚĠƐ� ƉŽƵƌ� ůĞƵƌ� ĂƚƚĞŶƚŝŽŶ� Ğƚ� ůĞƵƌ� ĞŶŐĂŐĞŵĞŶƚ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � �
WĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵ� ϭϭ� EŽǀĞŵďƌĞ� ϮϬϮϯ� ͗� &ĞŝŐŶŝĞƐ� Ğƚ� DĂƵďĞƵŐĞ�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � /ŶƚĞƌǀĞŶƚŝŽŶ�ĚĞ�Dƌ�:ĞĂŶ�,ĞƵĐůŝŶ͕�ĂŶĐŝĞŶ��ŽǇĞŶ�ĚĞ�ů͛hŶŝǀĞƌƐŝƚĠ��ĂƚŚŽůŝƋƵĞ�ĚĞ�>ŝůůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ƵŶĚŝ� ϭϭ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ �͘ � >ǇĐĠĞ� EŽƚƌĞ� �ĂŵĞ� ĚĞ� 'ƌąĐĞ͕� ƌƵĞ� ĚĞ� ůĂ� �ƌŽŝǆ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŽŶĨĠƌĞŶĐĞ� ͗� ͨ� DĂƵďĞƵŐĞ� ĞŶ� ŵĂŝ� ϭϵϰϬ� ͩ͘�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
Ϯϱ� ĠůğǀĞƐ�
ϰ� ĞŶƐĞŝŐŶĂŶƚĞƐ�
hŶ� ŚŝƐƚŽƌŝĞŶ� D �͘ ,ĞƵĐůŝŶ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � dƌğƐ� ďŝĞŶ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ZĞŵĂƌƋƵĞ�͗� >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĐŽŵƉƌŝƐ� ƉŽƵƌƋƵŽŝ� Ğƚ� ĐŽŵŵĞŶƚ� DĂƵďĞƵŐĞ� ĂǀĂŝƚ� ĠƚĠ� ĚĠƚƌƵŝƚĞ� ĞŶ� ŵĂŝ�

ϭϵϰϬ͘�

�
�ŽŶĨĠƌĞŶĐĞ� ĚĞ� D �͘ ,ĞƵĐůŝŶ� DĂƵďĞƵŐĞ� ĞŶ� ϭϵϰϬ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � >͛ ĂƚĞůŝĞƌ��ĠĨĞŶƐĞ�ĂƵ�ĐŽůůğŐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WKZd�^�Khs�Zd�^ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ^ĂŵĞĚŝ� ϲ� Ăǀƌŝů� ϮϬϮϰ �͘ �ŽůůğŐĞ� DĂƵďĞƵŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ� ĂƵǆ� ĨĂŵŝůůĞƐ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉƌŽƉŽƐĠĞƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ�

ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĚĞƉƵŝƐ� ƐĂ� ĐƌĠĂƚŝŽŶ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
>͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĠůğǀĞƐ� ���
>ĞƐ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ƌĠĨĠƌĞŶƚĞƐ� ���

�Ğ� ŶŽŵďƌĞƵǆ� ƉĂƌĞŶƚƐ� Ğƚ� ĠůğǀĞƐ� ŝŶƚĠƌĞƐƐĠƐ� ƉĂƌ� ůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉƌĠƐĞŶƚĠĞƐ� Ğƚ� ƉƌŽƉŽƐĠĞƐ� ĞŶ� �� �͘ KƉƉŽƌƚƵŶŝƚĠ� ƉŽƵƌ�
ĂƚƚŝƌĞƌ� ĚĞ� ŶŽƵǀĞĂƵǆ� ĠůğǀĞƐ� ƉŽƵƌ� ů͛ĂŶŶĠĞ� ϮϬϮϰͲϮϬϮϱ� �
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �Ğ�ůĂ�^ŽŵŵĞ�ă�ůĂ�EŽƌŵĂŶĚŝĞ�͗��ŝƌĐƵŝƚ�ĚƵ�ƐŽƵǀĞŶŝƌ��ůďĞƌƚͲ>Ă�ďĂƚĂŝůůĞ�ĚĞ�ůĂ�^ŽŵŵĞ�ͬ�

>ĞƐ�ƉůĂŐĞƐ�ĚƵ�ĚĠďĂƌƋƵĞŵĞŶƚ�;ϴϬğŵĞ�ĂŶŶŝǀĞƌƐĂŝƌĞͿ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŽǇĂŐĞ� ƐĐŽůĂŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DĂƌĚŝ� ϵ� Ăǀƌŝů� ĂƵ� ϭϮ� Ăǀƌŝů� ϮϬϮϰ� ͗� ^ŽŵŵĞ� Ğƚ� EŽƌŵĂŶĚŝĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ͬ� WƌŽŐƌĂŵŵĞƐ� Ě͛ŚŝƐƚŽŝƌĞ� ĚĞ� ϯğŵĞ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϱϭ� ĠůğǀĞƐ�
ϲ� ĞŶƐĞŝŐŶĂŶƚƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

�ŽƸƚ� ĚƵ� ĚĠƉůĂĐĞŵĞŶƚ� ͗� ϭϱ� ϭϵϯ� ĞƵƌŽƐ�
^ƵďǀĞŶƚŝŽŶ� W���� ͗� ϭϳϮϱ� ĞƵƌŽƐ� � � � � � � � � � � � � � � � �ŽƸƚ� ƉĂƌ� ĠůğǀĞ� ͗� ϮϴϬ͕ϬϬ�

>ĞƐ� ĨĂŵŝůůĞƐ� ŶŽƵƐ� ŽŶƚ� ƌĞŵĞƌĐŝĠƐ� ƉŽƵƌ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ĐĞ� ǀŽǇĂŐĞ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

� � � � � � � � � � � � � �
�
^Ƶƌ� ůĞƐ� ƉůĂŐĞƐ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� � � � � � � � � � � � � � � � � � � � �
�

�
�ŝŵĞƚŝğƌĞ� ĂŵĠƌŝĐĂŝŶ� ĚĞ� �ŽůůĞǀŝůůĞͲƐƵƌͲDĞƌ�
�
�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ͨ�>͛ ƵŶŝƚĠ�ĂƵƚŽƵƌ�ĚĞ�ǀĂůĞƵƌƐ�ĐŽŵŵƵŶĞƐ�ͩ�͗�/ŶǀŝƚĂƚŝŽŶ�ƉĂƌ�ů �͛���D�;�ŶĐŝĞŶƐ�ĚĞƐ�

ĐŚĂƌƐ�Ğƚ�ďůŝŶĚĠƐͲ�ĂǀĂůĞƌŝĞ�ĚĞ�DĂƵďĞƵŐĞͿ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ŽŵŵĠŵŽƌĂƚŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ^ĂŵĞĚŝ� Ϯϳ� Ăǀƌŝů� ϮϬϮϰ� Ͳ� ^ƚğůĞ� ĐŽŵŵĠŵŽƌĂƚŝǀĞ͕� ƉůĂĐĞ� sĂƵďĂŶ� DĂƵďĞƵŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ͕�ŚŽŵŵĂŐĞ�ă�ĐĞůůĞƐ�Ğƚ�ĐĞƵǆ�ƋƵŝ�ŽŶƚ�ůƵƚƚĠ�ĂǀĞĐ�ĐŽƵƌĂŐĞ�ƉŽƵƌ�ŶŽƚƌĞ�

ůŝďĞƌƚĠ͘ �
� ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϬ� ĠůğǀĞƐ� �
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

&ĠůŝĐŝƚĂƚŝŽŶƐ� ĂƵǆ� ĠůğǀĞƐ� ƋƵŝ� ƐĞ� ƐŽŶƚ� ŵŽďŝůŝƐĠƐ� ƉĞŶĚĂŶƚ� ůĞƵƌƐ� ǀĂĐĂŶĐĞƐ� ͊�

� � � � � � � � � � � � � � � � � � � � � � � � � � � �
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĠƚĠ� ŵŝƐ� ă� ů͛ŚŽŶŶĞƵƌ� Ğƚ� ĞĨĨĞĐƚƵĠƐ� ůĞ� ĚĠƉƀƚ� ĚĞ� ŐĞƌďĞ� ĂƵ� ƉŝĞĚ� ĚĞ� ůĂ� ƐƚğůĞ� ĐŽŵŵĠŵŽƌĂƚŝǀĞ͘�

�
ϟ
ϟ
ϟ
ϟ
ϟ
ϟ
ϟ

�ƌƚŝĐůĞ� sŽŝǆ� ĚƵ� EŽƌĚ� ͗� :ĞƵĚŝ� ϲ� ũƵŝŶ� ϮϬϮϰ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � KƌŐĂŶŝƐĂƚŝŽŶ�ĚƵ�ϱğŵĞ�ZĂůůǇĞ��ŝƚŽǇĞŶ�ĂƵ�&Žƌƚ�ĚĞ�>ĞǀĞĂƵ�ă�&ĞŝŐŶŝĞƐ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĂůůǇĞ� �ŝƚŽǇĞŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� sĞŶĚƌĞĚŝ�ϭϳ�ŵĂŝ�ϮϬϮϰ � ƐƵƌ� ůĞ� ƐŝƚĞ� ĚĞ� ŵĠŵŽŝƌĞ� ĚƵ� &Žƌƚ� ĚĞ� >ĞǀĞĂƵ� ă� &ĞŝŐŶŝĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ͬ� �ŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ͬ� WƌŽŵŽƚŝŽŶ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ͬ�

�ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͘�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
DĂŶŝĨĞƐƚĂƚŝŽŶ� ŽƌŐĂŶŝƐĠĞ� ƉŽƵƌ� ƚŽƵƚĞƐ� ůĞƐ� ϯğŵĞƐ� �
ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞƐ� ĐůĂƐƐĞƐ� �,�D� ĚƵ� ĐŽůůğŐĞ͕� �
ů͛�^^KZ� �ǀĞƐŶĞƐ͕� ĐŽŵŵƵŶĞ� ĚĞ� &ĞŝŐŶŝĞƐ͕� DŵĞ� ZǌĞƐǌƵƚĞŬ� ƉŽƵƌ� ů͛/,��E͕� �^&>� н�
ƉĞƌƐŽŶŶĞůƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĂ� ƐĠĐƵƌŝƚĠ� Ğƚ� ůĂ� ĚĠĨĞŶƐĞ͕� ĂƐƐŽĐŝĂƚŝŽŶƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ͘͘ �͘ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϭ� ϬϬϬ� ĞƵƌŽƐ� ;ĨŝŶĂŶĐĞŵĞŶƚ� �W�>Ϳ�
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � �ǆĐĞůůĞŶƚ͕� ĠůğǀĞƐ� ƌĂǀŝƐ͘�
ZĞŵĂƌƋƵĞ�͗�

�
�ƵĐƵŶĞ� ƐƵďǀĞŶƚŝŽŶ͕� ů͛ĞŶƐĞŵďůĞ� ĚƵ� ƌĂůůǇĞ� Ă� ĠƚĠ� ĨŝŶĂŶĐĠ� ĐĞƚƚĞ� ĂŶŶĠĞ� ŐƌąĐĞ� ĂƵǆ�
ĚŝĨĨĠƌĞŶƚĞƐ� ĂĐƚŝŽŶƐ� ŵĞŶĠĞƐ� ƉĂƌ� ů͛�W�>͘� �
�� ŶŽƚĞƌ� ƋƵĞ� ƐĂŶƐ� ĐĞƚƚĞ� ĂŝĚĞ� ĞǆĐĞƉƚŝŽŶŶĞůůĞ͕� ůĞ� ƌĂůůǇĞ� ĂƵƌĂŝƚ� ĠƚĠ� ĂŶŶƵůĠ� ͊�
EĠĐĞƐƐŝƚĠ� ĚĞ� ƚƌŽƵǀĞƌ� ĚĞƐ� ĨŝŶĂŶĐĞŵĞŶƚƐ� ƉŽƵƌ� ƉĠƌĞŶŶŝƐĞƌ� ĐĞƚ� ĠǀğŶĞŵĞŶƚ �͘ �
>Ğ� ϲğŵĞ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĚĞǀƌĂŝƚ� ĂǀŽŝƌ� ůŝĞƵ� ůĞ� ǀĞŶĚƌĞĚŝ� Ϯϱ� Ăǀƌŝů� ϮϬϮϱ͘�

�ƌƚŝĐůĞ� sŽŝǆ� ĚƵ� EŽƌĚ�
WĂƌ� :ĞĂŶͲDĂƌĐ� >ŝĞŬĞŶƐ� ;ĐŽƌƌĞƐƉŽŶĚĂŶƚ� ůŽĐĂů� ĚĞ� ƉƌĞƐƐĞͿ� WƵďůŝĠ� ͗� Ϯϰ� DĂŝ� ϮϬϮϰ� ă� ϭϭŚϬϮ�

�ĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ�Ğƚ�ƌĂůůǇĞ�ĐŝƚŽǇĞŶ�ĂƵ�&Žƌƚ�>ĞǀĞĂƵ�ƉŽƵƌ�ůĞƐ�ĠůğǀĞƐ�ĚĞ�EŽƚƌĞͲ�ĂŵĞ�

>ĞƐ�ĠůğǀĞƐ�ĚƵ�ĐŽůůğŐĞ�ĚĞ�EŽƚƌĞͲ�ĂŵĞͲĚĞͲ'ƌąĐĞ�ĚĞ�DĂƵďĞƵŐĞ�ŽŶƚ�ƉĂƐƐĠ�ƵŶĞ�ũŽƵƌŶĠĞ�ĂƵ�&Žƌƚ�>ĞǀĞĂƵ͘�/ůƐ�ĠƚĂŝĞŶƚ�
ĂĐĐŽŵƉĂŐŶĠƐ�ĚĞ�ŵŝůŝƚĂŝƌĞƐ�ĂĨŝŶ�ĚĞ�ƌĠĂůŝƐĞƌ�ƵŶ�ƚƌĂǀĂŝů�ƐƵƌ�ůĞ�ĚĞǀŽŝƌ�ĚĞ�

ŵĠŵŽŝƌĞ͘�

����� �

>ĞƐ� ĐŽůůĠŐŝĞŶƐ� ĂƵ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ͘� Ͳ� WŚŽƚŽ� >Ă� sŽŝǆ͘�

�

>ĞƐ� ĐŽůůĠŐŝĞŶƐ� ŽŶƚ� ĠĐŽƵƚĠ� ĂǀĞĐ� ĂƚƚĞŶƚŝŽŶ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ �͘ Ͳ� WŚŽƚŽ� >Ă� sŽŝǆ͘�

>ĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ŽŶƚ� ĠŐĂůĞŵĞŶƚ� ƉƌŽƉŽƐĠ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ�
ĂƵǆ� ĂĚĚŝĐƚŝŽŶƐ� Ğƚ� ă� ůĂ� ƉƌĠǀĞŶƚŝŽŶ� ƌŽƵƚŝğƌĞ �͘ �ĞƐ� ƉŽğŵĞƐ� ĂƵƚŽƵƌ� ĚĞ� ůĂ�
ŵĠŵŽŝƌĞ� Ğƚ� ůĞƐ� ǀĂůĞƵƌƐ� ƌĠƉƵďůŝĐĂŝŶĞƐ� ŽŶƚ� ĂƵƐƐŝ� ĠƚĠ� ƌĠĚŝŐĠƐ �͘ hŶ� ĞƐĐĂƉĞ�
ŐĂŵĞ� ŚŝƐƚŽƌŝƋƵĞ� Ă� ŵġŵĞ� ĠƚĠ� ŽƌŐĂŶŝƐĠ͘� �� ů͛ŝƐƐƵĞ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ͕� ůĞƐ�
ǀĂŝŶƋƵĞƵƌƐ� ŽŶƚ� ĠƚĠ� ƌĠĐŽŵƉĞŶƐĠƐ� ƉĂƌ� ů͛�^^KZ� �ǀĞƐŶĞƐ� Ğƚ� ů͛/,��E�
;/ŶƐƚŝƚƵƚ� ĚĞƐ� ,ĂƵƚĞƐ� �ƚƵĚĞƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� EĂƚŝŽŶĂůĞͿ͘� /ůƐ� ŽŶƚ� ĂƵƐƐŝ� ĠƚĠ�
ĨĠůŝĐŝƚĠƐ� ƉĂƌ� ůĞ� ůŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů� �ƌŝĐ� >ĞĐůĞƌĐƋ �͕ ĚĠůĠŐƵĠ� ŵŝůŝƚĂŝƌĞ�
ĚĠƉĂƌƚĞŵĞŶƚĂů� ;�D�� ϱϵͿ� ƋƵŝ� Ă� ĂƉƉƌĠĐŝĠ� ůĞ� ĐĂĚƌĞ� ĚƵ� ĨŽƌƚ� ĨŝŶĠƐŝĞŶ� ƚƌğƐ�
ďŝĞŶ� ĞŶƚƌĞƚĞŶƵ� ƉĂƌ� ůĞƐ� ďĠŶĠǀŽůĞƐ� ĚĞ� ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ĚĞ� 'ŝůůĞƐ� DŝĐŚĞůŽƚ͘�

/ů� Ǉ� Ă� ƋƵĞůƋƵĞƐ� ũŽƵƌƐ͕� ůĞ� ĐŝŶƋƵŝğŵĞ� ƌĂůůǇĞ�
ĐŝƚŽǇĞŶ� ĚƵ� ĐŽůůğŐĞ� EŽƚƌĞͲ�ĂŵĞͲĚĞͲ'ƌąĐĞ� ĚĞ�
DĂƵďĞƵŐĞ� Ă� ĞƵ� ůŝĞƵ� ĂƵ� &Žƌƚ� >ĞǀĞĂƵ� ĚĞ�
&ĞŝŐŶŝĞƐ͘� KƌŐĂŶŝƐĠ� ă� ů͛ŝŶŝƚŝĂƚŝǀĞ� ĚĞ� ^ĂďŝŶĞ�
�ŶƚŽůŝŶŝ� Ğƚ� ^ŽƉŚŝĞ� dƌĞĚĞǌ͕� ƉƌŽĨĞƐƐĞƵƌƐ�
Ě͛ŚŝƐƚŽŝƌĞ� ŐĠŽŐƌĂƉŚŝĞ͕� ĐĞƚ� ĠǀğŶĞŵĞŶƚ� Ă� ĠƚĠ�
ĨŝŶĂŶĐĠ� ŐƌąĐĞ� ă� ƵŶĞ� ůĞǀĠĞ� ĚĞ� ĨŽŶĚƐ� ĚĞ�
ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ĚĞƐ� ƉĂƌĞŶƚƐ� Ě͛ĠůğǀĞƐ͘� �ĞƚƚĞ�
ũŽƵƌŶĠĞ͕� ƉůĂĐĠĞ� ƐŽƵƐ� ůĞ� ƐŝŐŶĞ� ĚĞ�
ů͛ĞŶŐĂŐĞŵĞŶƚ� Ğƚ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� Ă� ĠƚĠ�
ĞŶĐĂĚƌĠĞ� ƉĂƌ� ůĞƐ� ĐĂĚƌĞƐ� ĚĞ� ƌĠƐĞƌǀĞ� ĚĞ�
ů͛�^^KZ� �ǀĞƐŶĞƐ͘�

sŝƐŝƚĞ� ĚƵ� ĨŽƌƚ� Ğƚ� ƉĂƌĐŽƵƌƐ� ĚƵ� ĐŽŵďĂƚƚĂŶƚ�
�ƉƌğƐ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ� ĞŶ� ƉƌĠƐĞŶĐĞ�
Ě͛ĂƵƚŽƌŝƚĠƐ� ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ͕� ƐƵŝǀŝĞ� ĚĞƐ�
ĚĠƉƀƚƐ� ĚĞ� ŐĞƌďĞƐ� ĞŶ� ŚŽŵŵĂŐĞ� ĂƵǆ�
ͨ� �ŵŵƵƌĠƐ� ĚƵ� &Žƌƚ� >ĞǀĞĂƵ� ͕ͩ� ƚƌŽŝƐ� ĂĐƚŝǀŝƚĠƐ�
ŽŶƚ� ĠƚĠ� ƉƌŽƉŽƐĠĞƐ� ĂƵǆ� ĠůğǀĞƐ� ͗� ůĂ� ǀŝƐŝƚĞ� ĚƵ�
ĨŽƌƚ͕� ƵŶ� ƉĂƌĐŽƵƌƐ� ĐŽŵďĂƚƚĂŶƚ� ĐŽŵƉƌĞŶĂŶƚ�
ĚŝǀĞƌƐĞƐ� ĠƉƌĞƵǀĞƐ� ƐƉŽƌƚŝǀĞƐ͕� Ğƚ� ĚĞƐ� ĂƚĞůŝĞƌƐ�
ͨ� ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ͩ �͘ >ĞƐ� ũĞƵŶĞƐ� ŽŶƚ� ĂŝŶƐŝ�
ƉƵ� ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ĚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĞŶ� ůŝĞŶƐ�
ĂǀĞĐ� ůĂ� ƐĠĐƵƌŝƚĠ� Ğƚ� ůĂ� ĚĠĨĞŶƐĞ� ;ƉŽůŝĐĞ͕� ϰϭğŵĞ�
Zd� ĚĞ� �ŽƵĂŝ͙Ϳ� ĂŝŶƐŝ� ƋƵ͛ĂǀĞĐ� ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ�
ƉĂƚƌŝŽƚŝƋƵĞƐ� ;hE�͕� ����DͿ͕� ŵĂŝƐ� ĂƵƐƐŝ� ĂǀĞĐ�
ĚĞƐ� ũĞƵŶĞƐ� ĞŶŐĂŐĠƐ� ;ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐ�
ǀŽůŽŶƚĂŝƌĞƐ� ŽƵ� ǀŽůŽŶƚĂŝƌĞƐ� ^EhͿ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�ƌƚŝĐůĞ� �͗ >͛ŽďƐĞƌǀĂƚĞƵƌ� ;Ϯϯ� ŵĂŝ� ϮϬϮϰͿ� � � WĂƌ� EŽĞŵŝĞ� �ŽƵƚĞĨƌŽǇͿ�
DĂƵďĞƵŐĞ�͗�ƵŶĞ�ƌĠƵƐƐŝƚĞ�ƉŽƵƌ�ůĞ�ϱğŵĞ�ƌĂůůǇĞ�ĐŝƚŽǇĞŶ�ĂƵ�&Žƌƚ�>ĞǀĞĂƵ�

>ĞƐ�ĠůğǀĞƐ�ĚƵ�ĐŽůůğŐĞ�EŽƚƌĞ��ĂŵĞ�ĚĞ�DĂƵďĞƵŐĞ�ŽŶƚ�ƉĂƌƚŝĐŝƉĠ�ă�ƵŶ�ƌĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĂŶƐ�ůĞ�ŵǇƚŚŝƋƵĞ�
&Žƌƚ�>ĞǀĞĂƵ�ĚĞ�&ĞŝŐŶŝĞƐ͘��Ƶ�ƉƌŽŐƌĂŵŵĞ͕�ƉĂƌĐŽƵƌƐ�ĚƵ�ĐŽŵďĂƚƚĂŶƚ͕�ĂƚĞůŝĞƌƐ�Ğƚ�ƚƌĂǀĂŝů�ĚĞ�ŵĠŵŽŝƌĞ͘�
hŶĞ�ƌĠƵƐƐŝƚĞ�ƉŽƵƌ�ůĞƐ�ŽƌŐĂŶŝƐĂƚĞƵƌƐ͘�

�Ğ� ϭϳ� ŵĂŝ� ƐĞ� ƚĞŶĂŝƚ� ůĞ� ϱğŵĞ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ŽƌŐĂŶŝƐĠ� ĂƵ� &Žƌƚ� ĚĞ� >ĞǀĞĂƵ� ă� &ĞŝŐŶŝĞƐ� ƉĂƌ� ůĞ� ĐŽůůğŐĞ� EŽƚƌĞ�
�ĂŵĞ� ĚĞ� 'ƌąĐĞ� ă� ů͛ŝŶŝƚŝĂƚŝǀĞ� ĚĞ� ^ĂďŝŶĞ� �ŶƚŽůŝŶŝ� Ğƚ� ^ŽƉŚŝĞ� dƌĞĚĞǌ �͕ ƉƌŽĨĞƐƐĞƵƌĞƐ� Ě͛,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ�
Ğƚ� Ě͛�ŶƐĞŝŐŶĞŵĞŶƚ� DŽƌĂů� Ğƚ� �ŝǀŝƋƵĞ �͘ �ĞƚƚĞ� ũŽƵƌŶĠĞ �͕ ƐŽƵƐ� ůĞ� ƐŝŐŶĞ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� Ğƚ� ĚĞ� ůĂ� DĠŵŽŝƌĞ͕�
ĨƵƚ� ĞŶĐĂĚƌĠĞ� ƉĂƌ� ů͛�^^KZ� �ǀĞƐŶĞƐ� Ğƚ� Ă� ĚĠďƵƚĠ� ƉĂƌ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ�
ĂƵƚŽƌŝƚĠƐ͕� ƐƵŝǀŝĞ� ĚƵ� ĚĠƉƀƚ� ĚĞ� ŐĞƌďĞƐ� ĞŶ� ŚŽŵŵĂŐĞ� ͨ� �Ƶǆ� ĞŵŵƵƌĠƐ� ĚƵ� ĨŽƌƚ� ͩ� Ğƚ� ĚĞƐ� ĚŝƐĐŽƵƌƐ� ŽĨĨŝĐŝĞůƐ͘�

^ƵŝƚĞ� ă� ĐĞůĂ͕� ϯ� ĂĐƚŝǀŝƚĠƐ� ĂƵ� ƉƌŽŐƌĂŵŵĞ� ͗� ůĂ� ǀŝƐŝƚĞ� ĚƵ� ĨŽƌƚ͕� ƵŶ� ͨ� ƉĂƌĐŽƵƌƐ� ĚƵ� ĐŽŵďĂƚƚĂŶƚ� ͕ͩ� Ğƚ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ͨ� ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ�
ͩ �͘ >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĂŝŶƐŝ� ƉƵ� ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ĚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� Ğƚ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ;WŽůŝĐĞ͕� ϰϭğŵĞ� Zd� ĚĞ� �ŽƵĂŝ͙Ϳ͕� ĂǀĞĐ�
ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ� ;hE�͕� ����D͙Ϳ͕� ŵĂŝƐ� ĂƵƐƐŝ� ĂǀĞĐ� ĚĞƐ� ũĞƵŶĞƐ� ĞŶŐĂŐĠƐ� ;^ĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐ͕� ^EhͿ �͘ >ĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ�
ŽŶƚ� ĠŐĂůĞŵĞŶƚ� ƉƌŽƉŽƐĠ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂƵǆ� ĂĚĚŝĐƚŝŽŶƐ� Ğƚ� ă� ůĂ� ƉƌĠǀĞŶƚŝŽŶ� ƌŽƵƚŝğƌĞ͕� ůĂ� ƌĠĚĂĐƚŝŽŶ� ĚĞ� ƉŽğŵĞƐ� ĂƵƚŽƵƌ�
ĚĞ� ůĂ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞƐ� ǀĂůĞƵƌƐ� ƌĠƉƵďůŝĐĂŝŶĞƐ� ŽƵ� ĞŶĐŽƌĞ� ƵŶ� �ƐĐĂƉĞ� 'ĂŵĞ� ŚŝƐƚŽƌŝƋƵĞ͘�

hŶĞ�ƌĠƵƐƐŝƚĞ�ĂƵƐƐŝ�ƉŽƵƌ�ůĞƐ�ŐĂŐŶĂŶƚƐ�

�� ů͛ŝƐƐƵĞ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ĚĞ� ĚĠĨŝƐ� ƋƵĞ� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ďƌŝůůĂŵŵĞŶƚ� ƌĞůĞǀĠƐ͕� ůĞƐ� ǀĂŝŶƋƵĞƵƌƐ� ŽŶƚ� ĠƚĠ� ƌĠĐŽŵƉĞŶƐĠƐ� ƉĂƌ� ů͛�^^KZͲ
�ǀĞƐŶĞƐ �͕ ů͛��/,��EͲZE� Ğƚ� ĨĠůŝĐŝƚĠƐ� ƉĂƌ� ůĞ� ůŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů� �ƌŝĐ� >ĞĐůĞƌĐƋ �͕ ĚĠůĠŐƵĠ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞŵĞŶƚĂů� ĂĚũŽŝŶƚ� ;�D�Ă�
ϱϵͿ͘� � hŶ� ŐƌĂŶĚ� ďƌĂǀŽ� ĂƵǆ� ƉĂƌƚŝĐŝƉĂŶƚƐ� Ğƚ� ĂƵǆ� ŽƌŐĂŶŝƐĂƚĞƵƌƐ� ƋƵŝ� ŽŶƚ� ĨĂŝƚ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ƵŶĞ� ƌĠƵƐƐŝƚĞ� ͊�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � DĂŶĨƌĞĚ�ǀŽŶ�ZŝĐŚƚŚŽĨĞŶ�Ěŝƚ�ͨ�ůĞ��ĂƌŽŶ�ZŽƵŐĞ�ͩ���
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� DŝƐĞ� ĞŶ� ƐĐğŶĞ� ĚĞ� ůĂ� ǀŝĞ� ĚƵ� ͨ� �ĂƌŽŶ� ZŽƵŐĞ� ͩ� ƉĂƌ� Dƌ� WĂǀǇ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ƵŶĚŝ� ϯ� ũƵŝŶ� ϮϬϮϰ͘� � >ǇĐĠĞ� EŽƚƌĞ� �ĂŵĞ� ĚĞ� 'ƌąĐĞ͕� ƌƵĞ� ĚĞ� ůĂ� �ƌŽŝǆ� DĂƵďĞƵŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� ǀŝĞ� ĚĞ� ů͛ĂƐ� ĚĞƐ� ĂƐ͕� ůĞ� ƉŝůŽƚĞ� ĂůůĞŵĂŶĚ� DĂŶĨƌĞĚ� ǀŽŶ� ZŝĐŚƚŚŽĨĞŶ͕�

ǀĠƌŝƚĂďůĞ� ƚĞƌƌĞƵƌ� ƉĞŶĚĂŶƚ� ůĂ� 'ƌĂŶĚĞ� 'ƵĞƌƌĞ �͘ >͛ĂǀŝĂƚŝŽŶ� ƉĞŶĚĂŶƚ� ůĂ� 'ƌĂŶĚĞ� 'ƵĞƌƌĞ�
;ƌƀůĞͿ͘͘͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϬ� ĠůğǀĞƐ�
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�
Dƌ� ,ƵĂƌƚ� �D�� ϱϵ� Ğƚ� Dƌ� WĂǀǇ� �D�� ϱϵ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � нн� ŚŝƐƚŽŝƌĞ� ǀŝǀĂŶƚĞ �͘ >͛/ŶƚĞƌƉƌĠƚĂƚŝŽŶ͕� ůĂ� ŐĞƐƚƵĞůůĞ͕� ů͛ŝŶƚŽŶĂƚŝŽŶ� ŽŶƚ� ĐĂƉƚŝǀĠ� ůĞƐ� ĠůğǀĞƐ�
WŽƵƌ� ůĂ� ƌĞŶƚƌĠĞ� ϮϬϮϰͲϮϬϮϱ͕� ŝů� Ă� ĠƚĠ� ĚĠĐŝĚĠ� ĞŶ� ĂĐĐŽƌĚ� ĂǀĞĐ� ůĞƐ� ĠůğǀĞƐ͕� ĚĞ� ĐƌĠĞƌ� ĚĞƐ� ƐĂǇŶğƚĞƐ� ƐƵƌ� ĚĞƐ� ŚĠƌŽƐ� ĚĞ� ůĂ�
ƌĠƐŝƐƚĂŶĐĞ� ůŽĐĂůĞ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� �

Dƌ� WĂǀǇ� ŝŶĐĂƌŶĞ� DĂŶĨƌĞĚ� ǀŽŶ� ZŝĐŚƚŚŽĨĞŶ� Ěŝƚ� ͨ� ůĞ� �ĂƌŽŶ� ZŽƵŐĞ� ͩ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ƉƉĞů�ĚƵ�'ĠŶĠƌĂů�ĚĞ�'ĂƵůůĞ�ă�ůĂ�ZĠƐŝƐƚĂŶĐĞ�͗��

ϴϰğŵĞ��ŶŶŝǀĞƌƐĂŝƌĞ�ĚĞ�ů �͛ƉƉĞů�ĚƵ�ϭϴ�ũƵŝŶ�ϭϵϰϬ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ŽŵŵĠŵŽƌĂƚŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DĂƌĚŝ� ϭϴ� ũƵŝŶ� ϮϬϮϰ� Ͳ� �Ƶ� ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� ůĂ� ĐƌŽŝǆ� ĚĞ� DŽŶƐ� DĂƵďĞƵŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ͕�ŚŽŵŵĂŐĞ�ă�ĐĞůůĞƐ�Ğƚ�ĐĞƵǆ�ƋƵŝ�ŽŶƚ�ůƵƚƚĠ�ĂǀĞĐ�ĐŽƵƌĂŐĞ�ƉŽƵƌ�ŶŽƚƌĞ�

ůŝďĞƌƚĠ͘ �
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϮ� ĠůğǀĞƐ� �
ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � dƌğƐ� ďŝĞŶ�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
^ĞƵů�ĠƚĂďůŝƐƐĞŵĞŶƚ�ƐĐŽůĂŝƌĞ�ƉƌĠƐĞŶƚ�ă�ůĂ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ͘�>ĞƐ�ĠůğǀĞƐ�ŽŶƚ�ĠƚĠ�ĨĠůŝĐŝƚĠƐ�ƉĂƌ�ůĂ�ƐŽƵƐͲƉƌĠĨğƚĞ�Ğƚ�
ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ĠůƵƐ͘�

������ ���������� �
�

>ĞƐ�ĠůğǀĞƐ�ŽŶƚ�ĞĨĨĞĐƚƵĠ�ůĞ�ĚĠƉƀƚ�ĚĞ�ŐĞƌďĞƐ�ĂǀĞĐ�ůĞƐ�ĂƵƚŽƌŝƚĠƐ�
�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�^ĂŝŶƚ��ǆƵƉĠƌǇ�Ͳ�KŶŶĂŝŶŐ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � WĂƐƐĂŐĞ� ĚĞ� ůĂ� ƉĂŐĂŝĞ� ďůĂŶĐŚĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WƌĠƉĂƌĞƌ�ůĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĨƵƚƵƌĞ�:EZͲϱϵ͕�ũŽƵƌŶĠĞ�ŶĂƚŝŽŶĂůĞ�ĚƵ�ƌĠƐĞƌǀŝƐƚĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ƚĂŶŐ� ĚƵ� sŝŐŶŽďůĞ� sĂůĞŶĐŝĞŶŶĞƐ͕� ŽĐƚŽďƌĞ� ϮϬϮϯ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϰ� ĠůğǀĞƐ�
Ϯ� ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � >ĞƐ� ĠůğǀĞƐ� ĠƚĂŝĞŶƚ� ĐŽŶƚĞŶƚƐ� ĚĞ� ƉĂƐƐĞƌ� ĐĞ� ͨ� ĚŝƉůƀŵĞ� ͩ� �
ZĞŵĂƌƋƵĞ�͗ � �ŽŶŶĞ� ĐŽŚĠƐŝŽŶ� Ě͛ĠƋƵŝƉĞ͕� ĐĞůĂ� ƉĞƌŵĞƚ� ĚĞ� ƉƌĠƉĂƌĞƌ� ůĞƐ� ĠůğǀĞƐ� ĂƵǆ� ĞǆĞƌĐŝĐĞƐ� ƉƌĠǀƵƐ�

ůŽƌƐ� ĚƵ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ͘� �
ϟ
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ŶĂƚŝŽŶĂůĞ�ĚƵ�ƌĠƐĞƌǀŝƐƚĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŚĂďĂƵĚ� >ĂƚŽƵƌ� �ŽŶĚĠ� ƐƵƌ� �ƐĐĂƵƚ͕� ŽĐƚŽďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ŵĠƚŝĞƌƐ�ĚĞ�ů͛ĂƌŵĠĞ �
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϰ� ĠůğǀĞƐ�
Ϯ� ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � �ŽŶŶĞ� ĐŽŚĠƐŝŽŶ� Ě͛ĠƋƵŝƉĞ�
ZĞŵĂƌƋƵĞ�͗ � >ĞƐ� ĠůğǀĞƐ� ƐĞ� ƐŽŶƚ� ĨŽƌƚĞŵĞŶƚ� ŝŵƉůŝƋƵĠƐ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŵŵĠŵŽƌĂƚŝŽŶ�ĚĞ�ůĂ�ũŽƵƌŶĠĞ�ŶĂƚŝŽŶĂůĞ�ĚƵ�ϱ�ĚĠĐĞŵďƌĞ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� dƌĂǀĂŝů�ĚĞ�ŵĠŵŽŝƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DĂŝƌŝĞ� Ě͛KŶŶĂŝŶŐ� ůĞ� ϱ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϰ� ĠůğǀĞƐ�
ϭ� ĂĐĐŽŵƉĂŐŶĂƚĞƵƌ�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ�Ě͛ƵŶĞ�ĞŶŐĂŐĠĞ�ĚƵ�^Eh �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŽůůğŐĞ� Ě͛KŶŶĂŝŶŐ� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WĞƌŵĞƚƚƌĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ů͛��� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ĂƵ� ƚƌĂǀĞƌƐ� ĚƵ� ^Eh�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� �
�
ϭϰ� ĠůğǀĞƐ� �

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � &ĂŝďůĞ� ƚĂƵǆ� ĚĞ� ŵŽƚŝǀĂƚŝŽŶ� ĚĞ� ůĂ� ƉĂƌƚ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛�� �͘ �
ϙ
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�'ĂŵďĞƚƚĂ�Ͳ�>ǇƐ�ůĞǌ�>ĂŶŶŽǇ�
�

Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�ĚƵ�ĐŽůůğŐĞ�'�D��dd��ĚĞ�>z^�>���>�EEKz�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ^ĞƉƚĞŵďƌĞ� Ϯϯ� Ͳ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ^͛ĞŶŐĂŐĞƌ�͗�ĐƌĠĂƟŽŶ�ĚƵ�ůŽŐŽ�ĚƵ�ĐůƵď�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� �ůğǀĞƐ� ĚƵ� ĐůƵď�
ϙ

Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ ^ŽƌƟĞ� DĠůŝğƐ͕� Įůŵ� ͗� ͨ�ĞůůĞƐ�Ŷ͛ŽŶƚ�ƌŝĞŶ�ŽƵďůŝĠ�ϯϵͲϰϱ�ͩ�Ğƚ�ĞǆƉůŽŝƚĂƟŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� KĐƚŽďƌĞ� ϮϯͲ� ĐŝŶĠŵĂ� ĚĞ� sŝůůĞŶĞƵǀĞ� Ě͛�ƐĐƋ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ^Ğ� ƐŽƵǀĞŶŝƌ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚƵ� ĐůƵď�
ϭ� ƉƌŽĨĞƐƐĞƵƌ�
ƵŶ� ƉĂƌĞŶƚ� Ě͛ĠůğǀĞ�

ප� dĂƵǆ� ĚĞ� ƐĂƟƐĨĂĐƟŽŶ� ͗� ϭϬϬ� й�
ϙ

Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ 'ĞŶĞǀŝğǀĞ��EdKE/K�Ͳ����'�h>>� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� ŶŽǀĞŵďƌĞ� ϮϯͲ� ŚƀƚĞů� ĚĞ� ǀŝůůĞ� ĚĞ� >ŝůůĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ^Ğ� ƐŽƵǀĞŶŝƌ� ͬ� Ɛ͛ĞŶŐĂŐĞƌ͗� ĞǆƉŽƐŝƟŽŶ� ŚƀƚĞů� ĚĞ� ǀŝůůĞ� ĚĞ� >ŝůůĞ� ƐƵƌ� 'ĞŶĞǀŝğǀĞ� �EdKE/K�Ͳ�

��� '�h>>�� н� ĞǆƉůŽŝƚĂƟŽŶ� ;ĞǆƉŽƐŝƟŽŶͿ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
�ůğǀĞƐ� ĚƵ� ĐůƵď�
ϭ� ƉƌŽĨĞƐƐĞƵƌ�

�
Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ ^͛ŝŶĨŽƌŵĞƌ͕� Ɛ͛ĞŶŐĂŐĞƌ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� EŽǀĞŵďƌĞ� Ϯϯ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ZĞŶĐŽŶƚƌĞ� ĂǀĞĐ� D͘� sŽůĐŬĂĞƌƚ� ĚĞ� ůĂ�ƉŽůŝĐĞ�ŵƵŶŝĐŝƉĂůĞ�ĚĞ�>z^�>���>�EEKz �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
�ůğǀĞƐ� ĚƵ� ĐůƵď� н� ĠůğǀĞƐ� ĚĞ� ϱĞŵĞƐ�
ƉƌŽĨĞƐƐĞƵƌƐ�

ප� dĂƵǆ� ĚĞ� ƐĂƟƐĨĂĐƟŽŶ� ͗� ϭϬϬ� й�

�
Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ �ŽŵŵĠŵŽƌĂƟŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ^Ğ� ƐŽƵǀĞŶŝƌ͕� ƉŽƌƚĞ� ĚƌĂƉĞĂƵ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
�

�ůğǀĞƐ� ĚƵ� ĐůƵď� ͬϭ� ƉƌŽĨĞƐƐĞƵƌ�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ ^͛ŝŶĨŽƌŵĞƌ� ;ƉĂƌĐŽƵƌƐ� ĂǀĞŶŝƌͿ͕� Ɛ͛ĞŶŐĂŐĞƌ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� EŽǀĞŵďƌĞͲ� ĚĠĐĞŵďƌĞ� �ʹ ũĂŶǀŝĞƌ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� � WƌĠƉĂƌĂƟŽŶ� ĞǆƉŽƐŝƟŽŶƐ� ϯϵͬϰϱ� ͗� ͨ�ĞůůĞƐ�Ŷ͛ŽŶƚ�ƌŝĞŶ�ŽƵďůŝĠ�ͩ�Ğƚ�ƐƵƌ�ůĞƐ�ĨĂŬĞƐ�ŶĞǁƐ �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� �ůğǀĞƐ� ĚƵ� ĐůƵď�
�

Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ � ^͛ĞŶŐĂŐĞƌ͕� ĚĠĨĞŶĚƌĞ� ĚĞƐ� ǀĂůĞƵƌƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϯ� ŵĂƌƐ� ϮϬϮϰ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� � /ŵŵĞƌƐŝŽŶ� ĚĞƐ� �DϮ� Ğƚ� ƉƌĠƐĞŶƚĂƟŽŶ� ĚƵ� ĐůƵď� н� ƉŽƌƚĞƐ�ŽƵǀĞƌƚĞƐ�ĚƵ�ĐŽůůğŐĞ�ůĞ�ϮϯͬϬϯ �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� �ůğǀĞƐ� ĚƵ� ĐůƵď�

�
Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ � Ɛ͛ĞŶŐĂŐĞƌ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ǀƌŝů� Ϯϰ� ă� >ǇƐ� ůĞǌ� >ĂŶŶŽǇ� Ğƚ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WƌĠƐĞŶƚĂƟŽŶ� н� ǀŝƐŝƚĞ� ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ�>ƵĚŽƉŝƚĂů�Ğƚ�ĐŽůůĞĐƚĞ�ĚĞ�ũŽƵĞƚƐ�н�ƚƌŝ �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� �ůğǀĞƐ� ĚƵ� ĐůƵď�
�

Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ WĂƌƟĐŝƉĂƟŽŶ�ĂƵǆ�ĐŽŵŵĠŵŽƌĂƟŽŶƐ�н�ƉŽƌƚĞ�ĚƌĂƉĞĂƵ�н�ǀŝƐŝƚĞ�Ě͛ƵŶ�ďŝǀŽƵĂĐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� ŵĂŝ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� dƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� �ůğǀĞƐ� ĚƵ� ĐůƵď�

�
Ύ/ŶƟƚƵůĠ� ͗� �ůƵď�ĐŝƚŽǇĞŶƐ͕�ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ � ^Ğ� ƐŽƵǀĞŶŝƌ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DĂŝ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WƌĠƉĂƌĂƟŽŶ� Ğƚ� ƐŽƌƟĞ� ĞǆƉŽƐŝƟŽŶ� ĂƵǆ� ĂƌĐŚŝǀĞƐ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞƐ� ƐƵƌ� ů͛ĞǆƉŽƐŝƟŽŶ� �

ZĠƐŝƐƚĂŶĐĞ͕�ƌĠƉƌĞƐƐŝŽŶ�Ğƚ�ĚĠƉŽƌƚĂƟŽŶ�͗�ůĞƐ�ĨĞŵŵĞƐ�ă�ZĂǀĞŶƐďƌƵŬ � ůĞ� ϮϭͬϬϱ� н� ĂƌƟĐůĞƐ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� �ůğǀĞƐ� ĚƵ� ĐůƵď�
�

�
�

Ύ/ŶƟƚƵůĠ� ͗� �ůƵď� ĐŝƚŽǇĞŶƐ͕� ĐŝƚŽǇĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� �͗ ^Ğ� ƐŽƵǀĞŶŝƌ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DĂŝ� ͲũƵŝŶϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� WƌĠƉĂƌĂƟŽŶ� н� ǀŝƐŝƚĞ� ĚƵ�ŵƵƐĠĞ�ĚĞ�ůĂ�ZĠƐŝƐƚĂŶĐĞ�ĂƵ�ĨŽƌƚ�ĚĞ��ŽŶĚƵĞƐ�Ğƚ�ĞŶƚƌĞƟĞŶ�ĂǀĞĐ�

D͘�EĂǌĠ�н�ĂƌƟĐůĞ �
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
�ůğǀĞƐ� ĚƵ� ĐůƵď� �
ƵŶ� ƉƌŽĨĞƐƐĞƵƌ�
ƵŶ� ƉĂƌĞŶƚ� Ě͛ĠůğǀĞ�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�dŚĠŽĚŽƌĞ�DŽŶŽĚ�Ͳ�>ĞƐƋƵŝŶ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠƌĠŵŽŶŝĞ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ů͛K����ă�ůĂ�ĐĠƌĠŵŽŶŝĞ�ĂƵ�DŽŶƵŵĞŶƚ�ĂƵǆ�DŽƌƚƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ^ĂŵĞĚŝ� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� ă� >�^Yh/E�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� à� dƌĂǀĂŝů� ĚĞ� DĠŵŽŝƌĞ�

à� �ƉƉƌĞŶĚƌĞ� Ğƚ� ĐŚĂŶƚĞƌ� ͨ� >Ă� DĂƌƐĞŝůůĂŝƐĞ� ͩ� ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ů͛,ĂƌŵŽŶŝĞ�
ŵƵŶŝĐŝƉĂůĞ�

à� ^Ğ� ƌĞŶĚƌĞ� ĐŽŵƉƚĞ� ĚĞ� ů͛ĂƉƉĂƌƚĞŶĂŶĐĞ� ă� ŶŽƚƌĞ� ƉĂƚƌŝĞ� ĞŶ� ĞĨĨĞĐƚƵĂŶƚ� ůĂ� ͨ� >ĞǀĠĞ� ĚƵ�
ĚƌĂƉĞĂƵ� ͩ� �

DĞƚƚƌĞ� ă� ů͛ŚŽŶŶĞƵƌ� ůĞƐ� ƐŽůĚĂƚƐ� ĨƌĂŶĕĂŝƐ� ŵŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ� ĞŶ� ϮϬϮϯ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

>ĞƐ� ϭϭ� ĠůğǀĞƐ� ĚĞ� ϱğŵĞ� ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ĚĞƐ� ĐĂŵĂƌĂĚĞƐ� ĚĞ� ϰğŵĞͬϯğŵĞ� ŝŶƐĐƌŝƚƐ� ă� ů͛K����
;KƉƚŝŽŶ� �ŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ĚĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� d �͘ DKEK�� ĚĞ� >�^Yh/EͿ� �
н� ϯ� ĞŶƐĞŝŐŶĂŶƚĞƐ� ;ĐĞůůĞƐ� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ĐĞƚƚĞ� ŽƉƚŝŽŶ� ĂƵ� ĐŽůůğŐĞ� Ğƚ� ůĂ� ĐŽůůğŐƵĞ�
Ě͛ĠĚƵĐĂƚŝŽŶ� ŵƵƐŝĐĂůĞͿ� � н� D͘,�ht� �ŚĞĨ� Ě͛�ƚĂďůŝƐƐĞŵĞŶƚ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
hŶ� ŵŽŵĞŶƚ� ĚĞ� ƐŽƵǀĞŶŝƌ� ƚƌğƐ� ƌĞƐƉĞĐƚĠ� Ğƚ� ŶŽƵƐ� ĂǀŽŶƐ� ĠƚĠ� ǀŝǀĞŵĞŶƚ� ĨĠůŝĐŝƚĠ� ƉĂƌ� ůĞ� ŵĂŝƌĞ� Ğƚ� ůĞƐ� ƉĞƌƐŽŶŶĞƐ� ĂƐƐŝƐƚĂŶƚ� ă�
ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ͕� ŶŽƚĂŵŵĞŶƚ� ĂƉƌğƐ� ĂǀŽŝƌ� ĐŚĂŶƚĠ� >Ă� DĂƌƐĞŝůůĂŝƐĞ� ĂĐĐŽŵƉĂŐŶĠ� ĚĞ� ů͛,ĂƌŵŽŶŝĞ� � �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�>ǇĐĠĞ��ŚĂƌůŽƚƚĞ�WĞƌƌŝĂŶĚ�Ͳ�'ĞŶĞĐŚ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � WƌĠƐĞŶƚĂƚŝŽŶ� Ě͛ƵŶ� ƉƌŽũĞƚ� ŵĠŵŽƌŝĞů� �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� /ŶƚĞƌǀĞŶƚŝŽŶ�Ě͛ĠůğǀĞƐ�ĚƵ�ůǇĐĠĞ��ŚĂƌůŽƚƚĞ�WĞƌƌŝĂŶĚ�ĚĞ�'ĞŶĞĐŚ��
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ŵĂƌĚŝ� Ϯ� Ăǀƌŝů� ĚĞ� ϭϭŚ� ă� ϭϮŚ� ĂƵ� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ� Ě͛ƵŶ� ƉƌŽũĞƚ� ƐƵƌ� �ƵƐĐŚǁŝƚǌ� ƉĂƌ� ĚĞƐ� ůǇĐĠĞŶƐ� ĚĞǀĂŶƚ� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� ĚĞ�

ů͛K���� ;ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚƵ� ƉƌŽũĞƚ͕� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ǀŽǇĂŐĞ� Ğƚ� ĚƵ� ďŝůĂŶ� ƋƵŝ� ĞŶ� Ă� ĠƚĠ� ĨĂŝƚͿ� � �
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

Ϯϱ� ĠůğǀĞƐ� ĚĞ� ů͛K���� Ğƚ� ůĞƵƌƐ� Ϯ� ŝŶƚĞƌǀĞŶĂŶƚĞƐ͕� ϱ� ůǇĐĠĞŶƐ� ;ĚŽŶƚ� ƵŶĞ� ĂŶĐŝĞŶŶĞ� ĠůğǀĞ� ĚĞ�
ů͛ŽƉƚŝŽŶ� K���� Ě͛ŝů� Ǉ� Ă� ƋƵĞůƋƵĞƐ� ĂŶŶĠĞƐͿ� �
ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� DŵĞ� ��>���Z�� ƉƌŽĨĞƐƐĞƵƌ� ă� ů͛ŽƌŝŐŝŶĞ� ĚĞ� ůĂ� ĐƌĠĂƚŝŽŶ� ĚĞ� ů͛ŽƉƚŝŽŶ�
K���� ĚĂŶƐ� ŶŽƚƌĞ� ĐŽůůğŐĞ� Ğƚ� ƋƵŝ� ĞƐƚ� ĚĞƉƵŝƐ� ƉĂƌƚŝĞ� ĞŶƐĞŝŐŶĞƌ� ĂƵ� ůǇĐĠĞ� WĞƌƌŝĂŶĚ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
�ĞƚƚĞ� ŝŶƚĞƌǀĞŶƚŝŽŶ� Ă� ĞƵ� ƵŶ� ĚŽƵďůĞ� ŝŶƚĠƌġƚ� Ğƚ� ƵŶ� ŝŵƉĂĐƚ� ĐĞƌƚĂŝŶ� ĂƵƉƌğƐ� ĚĞƐ� ĠůğǀĞƐ͘� �Ŷ� ĞĨĨĞƚ͕� ĞůůĞ� Ă� ƉĞƌŵŝƐ� ĚĞ� ƉĂƌƚŝĐŝƉĞƌ�
ă� ůĂ� ůŝĂŝƐŽŶ� ĐŽůůğŐĞͬůǇĐĠĞ� ;�ŚĂƌůŽƚƚĞ� WĞƌƌŝĂŶĚ� ĠƚĂŶƚ� ƵŶ� ĚĞ� ŶŽƐ� ůǇĐĠĞƐ� ĚĞ� ƐĞĐƚĞƵƌͿ� �͘ >ĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛K���� ŽŶƚ� ĂƉƉƌĠĐŝĠ�
Ě͛ĞŶ� ĂƉƉƌĞŶĚƌĞ� ƉůƵƐ� ƐƵƌ� ĐĞƚƚĞ� ƉĠƌŝŽĚĞ� ƚƌğƐ� ƐŽŵďƌĞ� ĚĞ� ůĂ� ďŽƵĐŚĞ� Ě͛ĂĚŽůĞƐĐĞŶƚƐ͘� �ŶĨŝŶ͕� ƵŶ� ƉƌŽũĞƚ� ŵĠŵŽƌŝĞů� ĐŽŵŵƵŶ�
ǀĂ� ġƚƌĞ� ŵŝƐ� ĞŶ� ƉůĂĐĞ� ů͛ĂŶ� ƉƌŽĐŚĂŝŶ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞ� ĚĞ� ƉŽƐĞ� Ě͛ƵŶĞ� ͨ� ^ƚŽůƉĞƌƐƚĞŝŶĞ� ͩ� ă� >ĞƐƋƵŝŶ͕� ă� ůĂ�
ŵĠŵŽŝƌĞ� Ě͛ƵŶ� ƌĠƐŝƐƚĂŶƚ� ůŽĐĂů� ƐƵƌ� ůĞƋƵĞů� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛K���� ƉŽƵƌƌĂŝĞŶƚ� ĠŐĂůĞŵĞŶƚ� ƚƌĂǀĂŝůůĞƌ͘� � �
ϙ

�
�
�
�
�

92

Crédit AR 15 Crédit AR 15 



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�ĚĞƐ�DĂƌĐŚĞƐ�ĚĞ�ů͛�ƌƚŽŝƐ�Ͳ�DĂƌƋƵŝŽŶ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĨĠƌĞŶĐĞ�ƐƵƌ�ůĞƐ��ƌŵĠĞƐ�&ƌĂŶĕĂŝƐĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŽůůğŐĞ� ĚĞƐ� DĂƌĐŚĞƐ� ĚĞ� ů͛�ƌƚŽŝƐ� ůĞ� ŵĂƌĚŝ� ϭϮ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĂƌŵĠĞƐ� ĨƌĂŶĕĂŝƐĞƐ� ͗� ĚĞƐĐƌŝƉƚŝŽŶ͕� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ͕� ƌƀůĞ͙�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϮ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ� ;ŚŐ� Ğƚ� ŵĂƚŚͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � dƌğƐ� ďŝĞŶ�
>Ă� ƉƌĠƐĞŶƚĂƚŝŽŶ� Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠĞ� ƐƵƌ� ϮŚ͘ƉĂƌ� ůĞ� ĐŽŵŵĂŶĚĂŶƚ� &ƌĠĚĠƌŝĐ� >ĂĨŽŶ �͘ >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĠƚĠ� ƚƌğƐ� ă� ů͛ĠĐŽƵƚĞ� Ğƚ� ŽŶƚ�
ƉƵ� ƉŽƐĞƌ� ƚŽƵƚĞƐ� ůĞƐ� ƋƵĞƐƚŝŽŶƐ� ƐŽƵŚĂŝƚĠĞƐ �͘ �ĞƌƚĂŝŶĞƐ� ĐŽŶĐĞƌŶĂŝĞŶƚ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ĨĠŵŝŶŝƐĂƚŝŽŶ� ĚĞ� ů͛ĂƌŵĠĞ͘�

�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � hŶŝƚĠ�^ĞŶƚŝŶĞůůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŽůůğŐĞ� ĚĞƐ� DĂƌĐŚĞƐ� ĚĞ� ů͛�ƌƚŽŝƐ� ůĞ� ŵĂƌĚŝ� ϮϬ� ĨĠǀƌŝĞƌ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ϰ�ŵŝůŝƚĂŝƌĞƐ�ĂƉƉĂƌƚĞŶĂŶƚ�ă�ůĂ�ĨŽƌĐĞ�^ĞŶƚŝŶĞůůĞ�ƐŽŶƚ�ǀĞŶƵƐ�ƚĠŵŽŝŐŶĞƌ�ĚĞǀĂŶƚ�ůĞƐ�

ĠůğǀĞƐ͘� �
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϭ� ĠůğǀĞƐ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ� ;ŚŐ� Ğƚ� ŵĂƚŚͿ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � dƌğƐ� ďŝĞŶ�
>Ă� ƉƌĠƐĞŶƚĂƚŝŽŶ� Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠĞ� ƐƵƌ� ϮŚϯϬ� ;ƉƌĠǀƵĞ� ŝŶŝƚŝĂůĞŵĞŶƚ� ƐƵƌ� ϭŚϯϬͿ �͘ >ĞƐ� ŵŝůŝƚĂŝƌĞƐ� ŽŶƚ� ƉƵ� ĞǆƉůŝƋƵĞƌ� ƉŽƵƌƋƵŽŝ� ŝůƐ�
ĠƚĂŝĞŶƚ� ĞŶƚƌĠƐ� ĚĂŶƐ� ů͛ĂƌŵĠĞ͕� ůĞƵƌ� ƌƀůĞ� ĚĂŶƐ� ů͛ĂƌŵĠĞ �͘ /ůƐ� ŽŶƚ� ƉƌĠƐĞŶƚĠ� ůĂ� ĨŽƌĐĞ� ^ĞŶƚŝŶĞůůĞ͘� /ůƐ� ŽŶƚ� ƉƵ� ƉŽƐĞƌ� ĚĞ�
ŶŽŵďƌĞƵƐĞƐ� ƋƵĞƐƚŝŽŶƐ� ŶŽƚĂŵŵĞŶƚ� ƐƵƌ� ůĞƐ� ĠƚƵĚĞƐ� ŶĠĐĞƐƐĂŝƌĞƐ� ƉŽƵƌ� ĞŶƚƌĞƌ� ĚĂŶƐ� ů͛ĂƌŵĠĞ͘�
�ŶĨŝŶ͕� ĐĞƚƚĞ� ƌĞŶĐŽŶƚƌĞ� Ɛ͛ĞƐƚ� ƚĞůůĞŵĞŶƚ� ďŝĞŶ� ĚĠƌŽƵůĠĞ� ƋƵĞ� ůĞƐ� ϰ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ůĂ� ĨŽƌĐĞ� ^ĞŶƚŝŶĞůůĞ� ŽŶƚ� ƉƌŽƉŽƐĠ� ĚĞ�
ƌĞǀĞŶŝƌ� ƵŶĞ� ŶŽƵǀĞůůĞ� ĨŽŝƐ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĞŶĐŽŶƚƌĞ���&�E^����h��d/KE�E�d/KE�>��;Z��EͿ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ůĞ� ϭϭ� Ăǀƌŝů� ă� �ĂƌǀŝŶ� ĂƵ� ůǇĐĠĞ� �ŝĚĞƌŽƚ͘�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϵ� ĠůğǀĞƐ�
D �͘ WůŽŵŝŽŶ͕� ĐŚĞĨ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ĚƵ� ĐŽůůğŐĞ�
Ϯ� ĞŶƐĞŝŐŶĂŶƚƐ� ;ŚŐ� Ğƚ� ŵĂƚŚͿ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� >Ğ� ďƵƐ� ͗� ϮϱϬ� Φ� ;ďƵƐ� ƉĂƌƚĂŐĠ� ĂǀĞĐ� ů͛ĂƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� ĚĞ� sŝƚƌǇ� ĞŶ� �ƌƚŽŝƐͿ� �
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � dƌğƐ� ďŝĞŶ�
>Ă� ǀŝƐŝƚĞ� Ă� ĞƵ� ůŝĞƵ� ĚĞ� ϭϰ� ă� ϭϲŚ͘� EŽƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ� ĂĐƋƵĠƌŝƌ� Ě� ĐĞƚƚĞ� ƌĞŶĐŽŶƚƌĞ� Ă� ƌĠƉŽŶĚƵ� ƚŽƚĂůĞŵĞŶƚ� ĂƵǆ� ĂƚƚĞŶƚĞƐ� ĚĞƐ�
ĠůğǀĞƐ� ͗� ĚĞ� ŵĂŶŝğƌĞ� ĂƵƚŽŶŽŵĞ͕� ŝůƐ� ƐĞ� ƐŽŶƚ� ƌĞŶĚƵƐ� ĂƵǆ� ĚŝĨĨĠƌĞŶƚƐ� ƐƚĂŶĚƐ� ƉƌŽƉŽƐĠƐ �͘ /ůƐ� ŽŶƚ� ƐƵ� ƌĠƉŽŶĚƌĞ� ĂƵ�
ƋƵĞƐƚŝŽŶŶĂŝƌĞ� ƉƌŽƉŽƐĠ� ͗� ŝůƐ� ŽŶƚ� ŽďƚĞŶƵ� ůĞ� ϭĞƌ� Ɖƌŝǆ͘�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�ŽŵƉƚĞ� ƌĞŶĚƵ� ĚĞ� ůĂ� ƌĞŶĐŽŶƚƌĞ� ĚĞ� �ĂƌǀŝŶ� Ğƚ� ĚĞ� ůĂ� ƌĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ� ĂƵ� ƐĞŝŶ� ĚĞ� ŶŽƚƌĞ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ƉƵďůŝĠ� ƐƵƌ� ŶŽƚƌĞ�
�Ed� ͗�
hŶ� ŐƌŽƵƉĞ� ĚĞ� ϭϵ� ĠůğǀĞƐ� ĚĞ� ů͛�d�>/�Z� ��&�E^�� Ă� ƉĂƌƚŝĐŝƉĠ� ă� ůĂ� ƌĞŶĐŽŶƚƌĞ� ��&�E^�� ��h��d/KE� E�d/KE�>�� ;Z��EͿ�
ƋƵŝ� Ă� ĞƵ� ůŝĞƵ� ůĞ� ϭϭ� Ăǀƌŝů� ă� �ĂƌǀŝŶ� ĂƵ� ůǇĐĠĞ� �ŝĚĞƌŽƚ͘�
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�� � �

� � � � � � � � � � � � � � � � � � �
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
>ĞƵƌ� ƚƌĂǀĂŝů� ƐĠƌŝĞƵǆ� Ă� ĠƚĠ� ƌĠĐŽŵƉĞŶƐĠ� ͗� � � � � � � � � � ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ� ĂƵ� ��/� >Ğ� Ϯϳ� ŵĂŝ� ϮϬϮϰ�
ŝůƐ� ŽŶƚ� ƌĞŵƉŽƌƚĠ� ůĞ� ϭĞƌ� Ɖƌŝǆ͘�
>ŽƌƐ� ĚĞ� ĐĞƚƚĞ� ĐĠƌĠŵŽŶŝĞ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƌĞĕƵ� ƵŶ� ĞŶƐĞŵďůĞ� ĚĞ� ƉĞƚŝƚƐ� ĐĂĚĞĂƵǆ� Ğƚ� ƐŽƵǀĞŶŝƌƐ͘�
DĂŝƐ� ĐĞ� Ŷ͛ĞƐƚ� ƉĂƐ� ƚŽƵƚ� ͊� hŶĞ� ƐƵƌƉƌŝƐĞ� ůĞƐ� ĂƚƚĞŶĚĂŝƚ �͘ dƌŽŝƐ� Ě͛ĞŶƚƌĞ͕� ĞƵǆ� ƚŝƌĠƐ� ĂƵ� ƐŽƌƚ� ;�ŵŵĂ͕� ,ĠůŽŢƐĞ� Ğƚ� �ǇůĂŶͿ͕� ŽŶƚ�
ŐĂŐŶĠ� ƵŶ� ďĂƉƚġŵĞ� ĚĞ� ů͛Ăŝƌ� ŽĨĨĞƌƚ� ƉĂƌ� ů͛ĂƌŵĠĞ� ĚĞ� ů͛Ăŝƌ͘�
�

�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŽůůğŐĞ�:ĞĂŶ�:ĂƵƌğƐ�Ͳ�sŝĞƵǆ��ŽŶĚĠ �
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŵŵĠŵŽƌĂƚŝŽŶ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ�ĂƵǆ�ĐĠƌĠŵŽŶŝĞƐ�ĚĞ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� sŝĞƵǆͲ�ŽŶĚĠ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŽŵŵĠŵŽƌĞƌ� ů͛ĂƌŵŝƐƚŝĐĞ͕� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
�

hŶĞ� ƉĂƌƚŝĞ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĂĐĐŽŵƉĂŐŶĠ� ƉĂƌ� Ě͛ĂƵƚƌĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� ƐƵƌ�
ůĞƐ� ϰ� ŶŝǀĞĂƵǆ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĂƉƉƌĠĐŝĠ� ĐĞ� ƌƀůĞ� ĚĞ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ĂƵƉƌğƐ� ĚĞƐ� ĠůƵƐ͘�
ZĞŵĂƌƋƵĞ�͗ � 'ƌĂŶĚ� ŝŶƚĠƌġƚ� ĚƵ� ŐƌŽƵƉĞ� ƉƵŝƐƋƵĞ� ŶŽƵƐ� ĂǀŝŽŶƐ� ĞŶ� ĂŵŽŶƚ� ƚƌĂǀĂŝůůĞƌ� ƐƵƌ� ůĞƐ� ϮϮϬ� ǀŝĞƵǆͲ

ĐŽŶĚĠĞŶƐ� ƚƵĠƐ� ĚƵƌĂŶƚ� ůĂ� 'ƌĂŶĚĞ� 'ƵĞƌƌĞ� ƐƵƌ� DĞŵŽƌŝĂůŐĞŶǁĞď͘�
�

�

>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ� ĂƐƐŝƐƚĞƌ� ă� ůĂ�
ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ�
ĂƌŵĠĞƐ� ;�ƌŵĠĞƐ� ĚĞ� ƚĞƌƌĞ͕� ĚĞ�
ů͛Ăŝƌ� Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞ͕� ůĂ� DĂƌŝŶĞ�
ŶĂƚŝŽŶĂůĞ͕� ůĂ� >ĠŐŝŽŶ� ĠƚƌĂŶŐğƌĞ͕�
ůĞƐ� ƐĞƌǀŝĐĞƐ� ĚĞ� ƐĂŶƚĠ� ĚĞƐ�
ĂƌŵĠĞƐ͙Ϳ� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞƐ�
ƚĞĐŚŶŝƋƵĞƐ� ĐŽŵŵĞ�
ů͛ŚĠůŝƚƌĞƵŝůůĂŐĞ͕� ůĞƐ� ďŝŶƀŵĞƐ�
ĐŽŵďĂƚƚĂŶƚͲĐŚŝĞŶ͙�

�

�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � :EZͲϱϵ�:ŽƵƌŶĠĞ�ŶĂƚŝŽŶĂůĞ�ĚƵ�ƌĠƐĞƌǀŝƐƚĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ůĂ�:EZ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ůĂ�:���
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� :ĞƵĚŝ� ϭϮ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ĚĞ� ϳŚ� ă� ϭϵŚ�

^ŝƚĞ� ĚĞ� �ŚĂďĂƵĚ� >ĂƚŽƵƌ� ă� �ŽŶĚĠ� ƐƵƌ� ů͛�ƐĐĂƵƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ŶŐĂŐĞƌ� ĚĞƵǆ� ĠƋƵŝƉĞƐ� ;ƵŶ� ĐŽůůğŐĞ� ĂǀĞĐ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� Ğƚ� ƵŶ� �ƚĞůŝĞƌ� �ĠĨĞŶƐĞ�

ĂǀĞĐ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ϲğͬϱğͬϰğͿ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϯϬ� ĠůğǀĞƐ͕� ƐŽŝƚ� ĚĞƵǆ� ĠƋƵŝƉĞƐ� ĚĞ� ϭϱ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϭϮϬ� ĞƵƌŽƐ� ƉŽƵƌ� ĨŝŶĂŶĐĞƌ� ůĞƐ� ďŝůůĞƚƐ� ĚĞ� ƚƌĂŵǁĂǇ͘� ͬZĞƉĂƐ� ŽĨĨĞƌƚ� ƉĂƌ� ůĂ� ŵĂŝƌŝĞ� ĚĞ� �ŽŶĚĠ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � >ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĠƚĠ� ƌĂǀŝƐ͘�

>Ğ� ŐƌŽƵƉĞ� ĐŽůůğŐĞ� Ă� ƌĠƵƐƐŝ� ă� ƐĞ� ƉůĂĐĞƌ� ϰğŵĞ� ƐƵƌ� ϭϱ� ĠƋƵŝƉĞƐ� ĞŶŐĂŐĠĞƐ�
ZĞŵĂƌƋƵĞ�͗ � �ŝůĂŶ� ƚƌğƐ� ƉŽƐŝƚŝĨ� ƉŽƵƌ� ůĂ� ĐƌĠĂƚŝŽŶ� Ě͛ƵŶ� ĞƐƉƌŝƚ� ĚĞ� ĐŽƌƉƐ� Ğƚ� Ě͛ĠƋƵŝƉĞ͕� Žƶ� ůĂ� ĐŽŚĠƐŝŽŶ� Ğƚ�

ů͛ĞŶƚƌĂŝĚĞ� ĠƚĂŝĞŶƚ� ǀĂůŽƌŝƐĠĞƐ� ĚĂŶƐ� ůĞƐ� ĠƉƌĞƵǀĞƐ� ƐƉŽƌƚŝǀĞƐ� Ğƚ� ƉŚǇƐŝƋƵĞƐ͕� ƚŽƵƚ� ĐŽŵŵĞ�
ĚĂŶƐ� ůĞƐ� ƋƵŝǌ�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ZĞŶĐŽŶƚƌĞƐ� �ĠĨĞŶƐĞ� �ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� Z��E�ϮϬϮϰ�ĚĞ��ĂƌǀŝŶ �

WĂƌƚŝĐŝƉĂƚŝŽŶ�ĂƵǆ�ĂƚĞůŝĞƌƐ�ƌĠĨůĞǆŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ǇĐĠĞ� �ŝĚĞƌŽƚ� ĚĞ� �ĂƌǀŝŶ� ůĞ� ũĞƵĚŝ� ϭϭ� Ăǀƌŝů� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ZĞŶĐŽŶƚƌĞƌ� ƉůƵƐ� ĚĞ� ϮϬ� ƌĠŐŝŵĞŶƚƐ� ĚŝĨĨĠƌĞŶƚƐ� ĚĞ� ů͛ĂƌŵĠĞ� ĨƌĂŶĕĂŝƐĞ�

EŽƐ� ĠůğǀĞƐ� Ɛ͛ĠƚĂŝĞŶƚ� ŝŶƐĐƌŝƚƐ� ă� ƵŶ� ĐŽŶĐŽƵƌƐ� ƐƵƌ� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ�
ă� ů͛ĠĐŚĞůůĞ� ůŽĐĂůĞ͕� Žƶ� ŝůƐ� ŽŶƚ� ƉƵ� ƌĞƐƚŝƚƵĞƌ� ůĞƵƌƐ� ƚƌĂǀĂƵǆ� ƌĠĂůŝƐĠƐ� ĚƵƌĂŶƚ� ƚŽƵƚĞ� ů͛ĂŶŶĠĞ� ă�
ƌĂŝƐŽŶ� Ě͛ƵŶĞ� ƌĞŶĐŽŶƚƌĞ� ƉĂƌ� ƐĞŵĂŝŶĞ� ƐƵƌ� ůĂ� ƉĂƵƐĞ� ŵĠƌŝĚŝĞŶŶĞ� ůĞ� ŵĂƌĚŝ�

ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� �͗ � Ϯϲ� ĠůğǀĞƐ� ĚĞ� ů͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϳϮϬ� ĞƵƌŽƐ� ƉŽƵƌ� ůĞ� ƚƌĂũĞƚ� ĞŶ� ďƵƐ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � �Ğ� ĨƸƚ� ƵŶĞ� ũŽƵƌŶĠĞ� ŵĂƌƋƵĂŶƚĞ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ĐĂƌ� ŝůƐ� ŽŶƚ� ƌĠĂůŝƐĠ� ƵŶĞ� ƚƌğƐ� ďĞůůĞ�

ƉĞƌĨŽƌŵĂŶĐĞ� ă� ů͛ŽƌĂů� ƋƵŝ� ůĞƐ� Ă� ǀƵ� ĚĠĐƌŽĐŚĞƌ� ůĂ� ϭğƌĞ� ƉůĂĐĞ� ĚƵ� ĐŽŶĐŽƵƌƐ͘�
/ůƐ� ŽŶƚ� ĠŐĂůĞŵĞŶƚ� ƉƵ� ĚŝƐĐƵƚĞƌ� ĂǀĞĐ� ĚĞ� ŶŽŵďƌĞƵǆ� ŵŝůŝƚĂŝƌĞƐ͕� ĚĠĐŽƵǀƌŝƌ� ĚƵ� ŵĂƚĠƌŝĞů� ĚĞ�
ƉŽŝŶƚĞ� ƚĞůƐ� ƋƵĞ� ĚĞƐ� ĂƌŵĞƐ͕� ǀĠŚŝĐƵůĞƐ͕� ŝůƐ� ŽŶƚ� ĠŐĂůĞŵĞŶƚ� ĂƐƐŝƐƚĠ� ă� ƵŶĞ� ĚĠŵŽŶƐƚƌĂƚŝŽŶ�
ĚĞ� ^ĞŶƚŝŶĞůůĞ� Ğƚ� ă� ƵŶĞ� ĂƵƚƌĞ� ĚĞ� ůĂ� ďƌŝŐĂĚĞ� ĐǇŶŽƉŚŝůĞ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�>ǇĐĠĞ�DĂƌŐƵĞƌŝƚĞ�ĚĞ�&ůĂŶĚƌĞ�Ͳ�'ŽŶĚĞĐŽƵƌƚ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � WƌĠƐĞŶƚĂƚŝŽŶ�ĂƵǆ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ�Θ��ŝƚŽǇĞŶŶĞƚĠ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ĚĞƐ�

ĂĐƚŝǀŝƚĠƐ�Ğƚ�ƐŽƌƚŝĞƐ�ĚĞ�ů͛ĂŶŶĠĞ�ϮϬϮϯͲϮϬϮϰ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ƉƌğƐ�ůĂ�ƌĞŶƚƌĠĞ�ƐĐŽůĂŝƌĞ�ĞŶ�ĐůĂƐƐĞ�ĚĞ�ƐĞĐŽŶĚĞ͕�ͨ�ƌĞŶƚƌĠĞ�ͩ��ĠĨĞŶƐĞ�Θ��ŝƚŽǇĞŶŶĞƚĠ�

ĚĞƐ�ĠůğǀĞƐ�ǀŽůŽŶƚĂŝƌĞƐ�ƉŽƵƌ�ƐƵŝǀƌĞ�ů͛ŽƉƚŝŽŶ���Θ��͘ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� K�dK�Z�� Ğƚ� EKs�D�Z�� ͗�

^Ƶƌ� ƚĞŵƉƐ� ƐĐŽůĂŝƌĞ� ă� ů͛ĞŵƉůŽŝ� ĚƵ� ƚĞŵƉƐ� ͗� ,ĞƵƌĞƐ� ĚĞ� WZK:�d� W���'K'/Yh�� ĞŶ�
ŽĐƚŽďƌĞ͕� ƉŽƵƌ� ůĂ� WZ�^�Ed�d/KE� '�E�Z�>�͕� Ğƚ͕� ŶŽǀĞŵďƌĞ͕� ƉŽƵƌ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞ�
ŶŽƚƌĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ůĂ� �KDD�DKZ�d/KE� ĚƵ� ϭϭͬϭϭͬϮϬϮϯ� ă� 'KE���KhZd͕�
ĐŽŵŵƵŶĞ� ƐƵƌ� ůĂƋƵĞůůĞ� ƐĞ� ƐŝƚƵĞ� ŶŽƚƌĞ� ůǇĐĠĞ͘�
>/�h� ͗� ĞŶ� ĐůĂƐƐĞ� ĂƵ� ůǇĐĠĞ͘� �

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ϭ͘�'ĞŶğƐĞ�ĚĞ�ů͛ĂĐƚŝŽŶ���Θ���ĂƵ�ůǇĐĠĞ�DĂƌŐƵĞƌŝƚĞ�ĚĞ�&>�E�Z�͘�
Ϯ͘�WƌĠƐĞŶƚĂƚŝŽŶ�ĚĞ�ŶŽƚƌĞ�ƉĂƌƚĞŶĂŝƌĞ�ĚĞ�ĐŽŶǀĞŶƚŝŽŶ�͗� ůĞ��ŽƌƉƐ�ĚĞ�ZĠĂĐƚŝŽŶ�ƌĂƉŝĚĞͲ
&ƌĂŶĐĞ�ĚĞ�ů͛Kd�E�ďĂƐĠ�ă�ůĂ��ŝƚĂĚĞůůĞ�s�h��E�ĚĞ�>/>>��͗�ƉŚŽƚŽƐ�Ğƚ�ǀŝĚĠŽ͘�
ϯ͘�,ŝƐƚŽƌŝƋƵĞ�ĚĞ�ůĂ��ŝƚĂĚĞůůĞ�ĚĞ�>/>>�͘ �

ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� �͗ � 'ƌŽƵƉĞ� ĐŽŶƐƚŝƚƵĠ� ĚĞ� ϭϱ� ĠůğǀĞƐ� ǀŽůŽŶƚĂŝƌĞƐ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠƌĠŵŽŶŝĞ�ƉĂƚƌŝŽƚŝƋƵĞ�͗��ŽŵŵĠŵŽƌĂƚŝŽŶ�ĚĞ�ů͛�ƌŵŝƐƚŝĐĞ�ĚƵ�ϭϭ�ŶŽǀĞŵďƌĞ�ϭϵϭϴ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĨŝůĠ�ĚĂŶƐ�ůĂ�ĐŽŵŵƵŶĞ͕�ƌĂƐƐĞŵďůĞŵĞŶƚ�ĂƵ�DŽŶƵŵĞŶƚ�ĂƵǆ�DŽƌƚƐ�ƉŽƵƌ�ůĂ�&ƌĂŶĐĞ�

ĂǀĞĐ� ƉƌŝƐĞƐ� ĚĞ� ƉĂƌŽůĞ� Ğƚ� ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ� ĚĞ� >��D�Z^�/>>�/^�� ƉĂƌ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
ƚŽƵƚĞƐ�ŐĠŶĠƌĂƚŝŽŶƐ�ĐŽŶĨŽŶĚƵĞƐ͘ �

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϰ� �ʹ �ŽŵŵƵŶĞ� ĚĞ� 'KE���KhZd� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ��sK/Z� ĚĞ� D�DK/Z�� �
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
à� �ƵƚƌĞƐ� �

�
�ůğǀĞƐ�sK>KEd�/Z�^�ĚĞƐ�ϭ�Ğƌ�Ğƚ�ϮŶĚ�ĚĞŐƌĠƐ͕��
ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ĚŝƌĞĐƚŝŽŶ�Ğƚ�ĞŶƐĞŝŐŶĂŶƚƐ�ĚĞ�ů͛�ĚƵĐĂƚŝŽŶ�ŶĂƚŝŽŶĂůĞ�с�ƵŶĞ�ƉĞƚŝƚĞ�
ĐĞŶƚĂŝŶĞ��
н� ů͛ŚĂƌŵŽŶŝĞ� ŵƵŶŝĐŝƉĂůĞ͕� ůĞ� ŵĂŝƌĞ� Ğƚ� ƐŽŶ� ĐŽŶƐĞŝů� ŵƵŶŝĐŝƉĂů͕� ůĞƐ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ͕�
ƉĞƌƐŽŶŶĂůŝƚĠƐ� ůŽĐĂůĞƐ͕� ĚĠƉĂƌƚĞŵĞŶƚĂůĞƐ͕� ƌĠŐŝŽŶĂůĞƐ� Ğƚ� ŶĂƚŝŽŶĂůĞƐ͕� ŽĨĨŝĐŝĞƌƐ� ĚĞ� ŶŽƚƌĞ�
ƉĂƌƚĞŶĂŝƌĞ� ĚĞ� ĐŽŶǀĞŶƚŝŽŶ� ͗� ůĞ� �ϮZͲ&ƌĂŶĐĞ� ĚĞ� ů͛KƚĂŶ͕� �ŽƌƉƐ� ĚĞ� ZĠĂĐƚŝŽŶ� ƌĂƉŝĚĞ� ďĂƐĠ� ă�
ůĂ� �ŝƚĂĚĞůůĞ� s�h��E� ĚĞ� >/>>�͘�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬ� й�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � WŽƌƚĞƐ�ŽƵǀĞƌƚĞƐ�ĚƵ�ůǇĐĠĞ�Ͳ�ĨĠǀƌŝĞƌ�ϮϬϮϰ͘ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĐĐƵĞŝů�ĚĞ�ŶŽƐ�ĨƵƚƵƌƐ�ĠůğǀĞƐ�ŝŶƚĠƌĞƐƐĠƐ�ƉĂƌ�ƚŽƵƚĞ�ƋƵĞƐƚŝŽŶ�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĂ��ĠĨĞŶƐĞ�ĚĞ�

ůĂ�&ƌĂŶĐĞ�ĞƚͬŽƵ�ƋƵŝ�ƐĞ�ĚĞƐƚŝŶĞŶƚ�ă�ƵŶĞ�ĐĂƌƌŝğƌĞ�ŵŝůŝƚĂŝƌĞ�ĚĂŶƐ�ů͛ĂƌŵĠĞ�ĚĞ�dĞƌƌĞ͕�ůĂ�
DĂƌŝŶĞ�ŶĂƚŝŽŶĂůĞ͕�ů͛ĂƌŵĠĞ�ĚĞ�ů͛�ŝƌ�Ğƚ�ĚĞ�ů͛�ƐƉĂĐĞ͕�ŽƵ�ůĂ�'ĞŶĚĂƌŵĞƌŝĞ͘ �

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� hŶĞ� ŵĂƚŝŶĠĞ� ĚĞ� ĚĠďƵƚ� ĨĠǀƌŝĞƌ� ϮϬϮϰ͕� ĚĂŶƐ� ůĞƐ� ůŽĐĂƵǆ� ĚƵ� ůǇĐĠĞ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �E'�'�D�Ed� ĚĞƐ� �ZD��^� ĚĂŶƐ� ůĂ� ��&�E^�� ĚĞ� ůĂ� &Z�E��� Ğƚ� ^Khd/�E� ĚĞ� ůĂ�

WKWh>�d/KE� ă� ůĞƵƌƐ� �ZD��^� ͗�
ϭ͘� WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ƚƌĂǀĂƵǆ� ƌĠĂůŝƐĠƐ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ƐĞĐŽŶĚĞ� ă� ůĞƵƌƐ� ƉĂŝƌƐ� ĚĞ� ĐŽůůğŐĞ�
ƐƵƌ� ůĞ� �ZZͲ&ƌĂŶĐĞ� ĚĞ� ů͛Kd�E͕� ŶŽƚƌĞ� ƉĂƌƚĞŶĂŝƌĞ� ĚĞ� ĐŽŶǀĞŶƚŝŽŶ� Ğƚ� s�>�hZ^� ĚĞƐ� �ƌŵĠĞƐ�
ĨƌĂŶĕĂŝƐĞƐ͘�
Ϯ͘� �ĐŚĂŶŐĞƐ� ĂǀĞĐ� ůĞƐ� ƉĂƌĞŶƚƐ� ƐƵƌ� ůĞƵƌ� ƉƌĠŽĐĐƵƉĂƚŝŽŶ� ĚĞ� ƚƌŽƵǀĞƌ� ĂǀĞĐ� ůĞƵƌ� ĞŶĨĂŶƚ� ƵŶ�
ƉƌŽũĞƚ� ƉƌŽĨĞƐƐŝŽŶŶĞů� ĚĂŶƐ� ů͛ƵŶĞ� ĚĞƐ� ƚƌŽŝƐ� �ƌŵĞƐ� ŽƵ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ͘�
ϯ͘� &ĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ă� ŶŽƐ� ǀŝƐŝƚĞƵƌƐ� ƚŽƵƐ� ůĞƐ� ŵĠƚŝĞƌƐ� ĚĂŶƐ� ůĞƐƋƵĞůƐ� ůĞƐ� �ƌŵĠĞƐ� ĨƌĂŶĕĂŝƐĞƐ�
ƌĞĐƌƵƚĞŶƚ͘�

ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϰ� ĠůğǀĞƐ� sK>KEd�/Z�^� ƉŽƵƌ� ƉƌĠƐĞŶƚĞƌ� ĞƵǆͲŵġŵĞƐ� ůĞƵƌƐ� ĂĐƚŝǀŝƚĠƐ� �
н� ϰ� ƉĂƌĞŶƚƐ� ǀŽůŽŶƚĂŝƌĞƐ� ƉŽƵƌ� ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ƚŽƵƐ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� н� ϲ� ŵŝůŝƚĂŝƌĞƐ� ĚƵ� �ŽƌƉƐ�
ĚĞ� ZĠĂĐƚŝŽŶ� ƌĂƉŝĚĞ� ĚĞ� ů͛KƚĂŶͲ&ƌĂŶĐĞ� ĞŶ� ĂƉƉƵŝ� ă� ů͛ĂĐĐƵĞŝů� ĚĞƐ� ĨĂŵŝůůĞƐ� Ğƚ� ĚĞƐ� ũĞƵŶĞƐ�
ĐŽůůĠŐŝĞŶƐ� ͗� ϯ� ŽĨĨŝĐŝĞƌƐ� Ě͛ĂĐƚŝǀĞ� Ğƚ� ĚĞ� ƌĠƐĞƌǀĞ� н� Ϯ� ũĞƵŶĞƐ� ĨŝůůĞƐ� Ğƚ� ϭ� ũĞƵŶĞ� ŚŽŵŵĞ͕�
ĠƚƵĚŝĂŶƚƐ� ă� ƚĞŵƉƐ� ƉůĞŝŶ� Ğƚ� ă� ƚĞŵƉƐ� ƉĂƌƚŝĞů� ƉŽƵƌ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� ƉŽŶĐƚƵĞůůĞƐ� ĚĂŶƐ� ů͛ĂƌŵĠĞ�
ĚĞ� dĞƌƌĞ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
н� ŵĂĚĂŵĞ� �K>KD��E/͕� ƌĠĨĠƌĞŶƚĞ� �ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ� D �͘ ĚĞ� &ůĂŶĚƌĞ� Ğƚ� ƌĞƐƉŽŶƐĂďůĞ� ĚĞ�
ů͛�ĐƚŝŽŶ� Ğƚ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� �ĠĨĞŶƐĞ� Θ� �ŝƚŽǇĞŶŶĞƚĠ� ĚƵ� ůǇĐĠĞ͕� ƌĠĚĂĐƚƌŝĐĞ� ĚĞ� ĐĞ� ďŝůĂŶ�
Ě͛ĂĐƚŝǀŝƚĠƐ� ϮϬϮϯͲϮϬϮϰ͘�
н� ůĞ� ĐŽůůğŐƵĞ� ĠŐĂůĞŵĞŶƚ� ŝŵƉůŝƋƵĠ� ĚĂŶƐ� ů͛ĂĐƚŝŽŶ� �� Θ� �͕� ůƵŝͲŵġŵĞ� ƌĞƐƉŽŶƐĂďůĞ� Ě͛ƵŶĞ�
ĂƵƚƌĞ� ĂĐƚŝŽŶ� ĂƵ� ůǇĐĠĞ͕� ŵ͛Ă� ĚĠůĠŐƵĠ� ƉŽƵǀŽŝƌ� ĚĞ� ƉĂƌůĞƌ� ĞŶ� ƐŽŶ� ŶŽŵ͘�
н� ĚĞ� ƚƌğƐ� ŶŽŵďƌĞƵƐĞƐ� ĨĂŵŝůůĞƐ� ĚĞƐ� ĐŽůůğŐĞƐ� ĚĞ� ƐĞĐƚĞƵƌ� ͗� ĞŶǀŝƌŽŶ� ƵŶĞ� ƚƌĞŶƚĂŝŶĞ� Ă� ĠƚĠ�
ĚĞŵĂŶĚĞƵƐĞ� ĚĞ� ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ� ĞƚͬŽƵ� Ă� ƉƌĠŝŶƐĐƌŝƚ� ƐŽŶ� ĞŶĨĂŶƚ� ĞŶ� ϮŶĚĞ� � �� Θ� �͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

YƵĞůƋƵĞƐ� ĞƵƌŽƐ� ƉŽƵƌ� ůĞ� ĐĂĨĠ� ŐŽƵƌŵĂŶĚ� ŽĨĨĞƌƚ� ĂƵǆ� ŵŝůŝƚĂŝƌĞƐ� ĚƵ� �ZZͲ&ƌĂŶĐĞ͘�

�ŶŶĠĞ� ĂƉƌğƐ� ĂŶŶĠĞ͕� ůĞƐ� ĨĂŵŝůůĞƐ� ƐŽŶƚ� ĚĞ� ƉůƵƐ� ĞŶ� ƉůƵƐ� ŶŽŵďƌĞƵƐĞƐ� ă� ǀĞŶŝƌ� ĂƵǆ� W͘K �͘ ƐĞ� ƌĞŶƐĞŝŐŶĞƌ� ƐƵƌ� ŶŽƚƌĞ� ĂĐƚŝŽŶ�
�Θ��
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠƌĠŵŽŶŝĞ�ƉĂƚƌŝŽƚŝƋƵĞ�͗��ŽŵŵĠŵŽƌĂƚŝŽŶ�ĚĞ�ůĂ�sŝĐƚŽŝƌĞ�ĚĞƐ��ůůŝĠƐ�ĚƵ�ϴ�ŵĂŝ�ϭϵϰϱ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĨŝůĠ� ĚĂŶƐ� ůĂ� ĐŽŵŵƵŶĞ͕� ƉƵŝƐ� ƌĂƐƐĞŵďůĞŵĞŶƚ� ĂƵ� DŽŶƵŵĞŶƚ� ĂƵǆ� DŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ�

ĂǀĞĐ� ƉƌŝƐĞƐ� ĚĞ� ƉĂƌŽůĞ� ĚĞƐ� �ŶĐŝĞŶƐ� �ŽŵďĂƚƚĂŶƚƐ� Ğƚ� ĚƵ� DĂŝƌĞ� н� ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ� ĚĞ� >��
D�Z^�/>>�/^�� ƉĂƌ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͕� ƚŽƵƚĞƐ� ŐĠŶĠƌĂƚŝŽŶƐ� ĐŽŶĨŽŶĚƵĞƐ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� ŵĂŝ� ϮϬϮϰ� ă� 'KE���KhZd͕� ĐŽŵŵƵŶĞ� ƐƵƌ� ůĂƋƵĞůůĞ� ĞƐƚ� ŝŵƉůĂŶƚĠ� ŶŽƚƌĞ� ůǇĐĠĞ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ��sK/Z� ĚĞ� D�DK/Z�͘�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�ůğǀĞƐ� sK>KEd�/Z�^� ĚĞƐ� ϭ� Ğƌ� Ğƚ� ϮŶĚ� ĚĞŐƌĠƐ͕�
ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� Ğƚ� ĞŶƐĞŝŐŶĂŶƚƐ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� �
ƵŶĞ� ƉĞƚŝƚĞ� ĐĞŶƚĂŝŶĞ� н� ů͛ŚĂƌŵŽŶŝĞ� ŵƵŶŝĐŝƉĂůĞ͕� ůĞ� ŵĂŝƌĞ� Ğƚ� ƐŽŶ� ĐŽŶƐĞŝů� ŵƵŶŝĐŝƉĂů͕� ůĞƐ�
ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ͕� ůĞƐ� ƉĞƌƐŽŶŶĂůŝƚĠƐ� ůŽĐĂůĞƐ͕� ĚĠƉĂƌƚĞŵĞŶƚĂůĞƐ͕� ƌĠŐŝŽŶĂůĞƐ� Ğƚ�
ŶĂƚŝŽŶĂůĞƐ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬ� й� �
�ĞĂƵĐŽƵƉ� Ě͛ĠŵŽƚŝŽŶ� ůŽƌƐƋƵĞ� ŶŽƵƐ� ĂǀŽŶƐ� ĞŶƚŽŶŶĠ� ͨ� >Ğ� ĐŚĂŶƚ� ĚĞƐ� WĂƌƚŝƐĂŶƐ� ͩ� ĂĐĐŽŵƉĂŐŶĠ� ƉĂƌ� ů͛,ĂƌŵŽŶŝĞ�
ŵƵŶŝĐŝƉĂůĞ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ^ŽƌƚŝĞ� ĞǆĐĞƉƚŝŽŶŶĞůůĞ� ƌĠƐĞƌǀĠĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ů͛ŽƉƚŝŽŶ��ĠĨĞŶƐĞ�Θ��ŝƚŽǇĞŶŶĞƚĠ� ĚƵ�

ůǇĐĠĞ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� /͘�s/^/d�� ,/^dKZ/Yh�� Θ� �Z�,/d��dhZ�>�� ĚĞ� ůĂ� �/d���>>�� ĚĞ� >/>>��

// �͘ W�Z�KhZ^� D�DKZ/�>� ƉƌĠƉĂƌĠ� Ğƚ� ĂŶŝŵĠ� ƉĂƌ� ŵĂĚĂŵĞ� �K>KD��E/͘�
/// �͘ W�>�/^� ��^� ���hy� Ͳ� �Zd^� ��� >/>>�͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ǀƌŝů� ϮϬϮϰ� Ͳ� >/>>�� � �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ϭ͘����Khs�Zd��Ě͛ƵŶ�KhsZ�'��D/>/d�/Z��Z�D�ZYh��>��͗�

>�� �/d���>>�� ĚĞ� >/>>�� ƋƵĞ� s�h��E͕� ƐŽŶ� ĐŽŶĐĞƉƚĞƵƌ͕� ĂƉƉĞůĂŝƚ� ůƵŝͲŵġŵĞ� ͨ� ůĂ� ƌĞŝŶĞ� ĚĞƐ�
ĐŝƚĂĚĞůůĞƐ� ͩ͘�
WƌĞŵŝğƌĞ� ƉĂƌƚŝĞ� ĚĞ� ůĂ� ũŽƵƌŶĠĞ� ͗� ůĂ� �/d���>>�� ŝŶƚƌĂͲŵƵƌŽƐ� ĂǀĞĐ͕� ŶŽƚĂŵŵĞŶƚ͕� ƐŽŶ� ĨŽƵƌ�
ă� ƉĂŝŶ� ĞŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ͊͊͊� Ğƚ� ůĂ� �ŚĂƉĞůůĞ� ƐŽƵƐ� ůĂ� ĐŽŶĚƵŝƚĞ� ĚĞ� ů͛ŽĨĨŝĐŝĞƌ� ƐƉĠĐŝĂůŝƐĠ� ĞŶ�
ŐĠŶŝĞ� ŵŝůŝƚĂŝƌĞ͘�
Ϯ͘����Khs�Zd��ĚĞ�ůĂ�ĐĂƉŝƚĂůĞ�ƌĠŐŝŽŶĂůĞ�͗��
�ĞƵǆŝğŵĞ� ƉĂƌƚŝĞ� ͗� ƐŝƚĞƐ� ŵĠŵŽƌŝĞůƐ� ƌĞŵĂƌƋƵĂďůĞƐ͕� Ğƚ� ƋƵĞůƋƵĞĨŽŝƐ� ŵĠĐŽŶŶƵƐ͕� ĚĞ� ůĂ� ǀŝůůĞ�
ĚĞ� >/>>�͘�
dƌŽŝƐŝğŵĞ� ƉĂƌƚŝĞ� ͗� WĂůĂŝƐ� ĚĞƐ� ���hyͲ� �Zd^� ĚĞ� >/>>�͕� ůƵŝ� ĂƵƐƐŝ� ƋƵĞůƋƵĞĨŽŝƐ� ŵĠĐŽŶŶƵ� ƉĂƌ�
ůĞƐ� ůǇĐĠĞŶƐ͘�

ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

>ĞƐ� ĠůğǀĞƐ� ĚĞ� ů͛ŽƉƚŝŽŶ� �ĠĨĞŶƐĞ� Θ� �ŝƚŽǇĞŶŶĞƚĠ� ĚĞ� ƐĞĐŽŶĚĞ͘�
н� ůĞ� ƉƌŽǀŝƐĞƵƌ͕� ƵŶ� ĂƐƐŝƐƚĂŶƚ� Ě͛ĠĚƵĐĂƚŝŽŶ�
н� DĂĚĂŵĞ� �K>KD��E/͕� ƌĠĨĠƌĞŶƚĞ� �ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ� Ğƚ� ĐŽĨŽŶĚĂƚƌŝĐĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �� Θ�
�� ĂǀĞĐ� ů͛ĂŶĐŝĞŶ� ƉƌŽǀŝƐĞƵƌ� �ŚƌŝƐƚŽƉŚĞ� �KhZ��Ed͕� ŽĨĨŝĐŝĞƌ� ŽƉĠƌĂƚŝŽŶŶĞů� ĚĞ� ƌĠƐĞƌǀĞ� ĚĞ�
ů͛�ƌŵĠĞ� ĚĞ� dĞƌƌĞ͕� Ğƚ� ůĞ� �ŽŵŵĂŶĚĞƵƌ� ĚĞ� ůĂ� �ŝƚĂĚĞůůĞ͕� ůĞ� '��� dŚŝĞƌƌǇ� �KZ��d� ă� ů͛ŽƌŝŐŝŶĞ�
ĚĞ� ů͛ĞǆŝƐƚĞŶĐĞ� ĚĞ� ŶŽƚƌĞ� ĐůĂƐƐĞ� �� Θ� ��

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

>Ğ� ůǇĐĠĞ� Ă� ĨŝŶĂŶĐĠ� ůĞ� ƚƌĂũĞƚ� ůǇĐĠĞͲ>ŝůůĞͲůǇĐĠĞ� ͗� ϯϬ͕ϰϬ� ĞƵƌŽƐ �͘ �
>ĞƐ� ĠůğǀĞƐ� ĂǀĂŝĞŶƚ� ĞŵŵĞŶĠ� ůĞƵƌ� ƉŝƋƵĞͲŶŝƋƵĞ͘�
>Ă� ƐŽůƵƚŝŽŶ� ĚĞ� DK�/>/d�� ĠƚĂŝƚ͕� ĚĞ� ƚƌğƐ� ůŽŝŶ͕� ůĂ� ƉůƵƐ� ĠĐŽŶŽŵŝƋƵĞ� ĚĞ� ƚŽƵƚĞƐ� ĐĞůůĞƐ�
ƉƌŽƉŽƐĠĞƐ� ƉĂƌ� ůĞƐ� ƐŽĐŝĠƚĠƐ� Ě͛ĂƵƚŽĐĂƌƐ� ĐŽŵƉƚĞ� ƚĞŶƵ͕� ĞŶƚƌĞ� ĂƵƚƌĞƐ͕� ĚĞƐ� ŚĂƵƐƐĞƐ� ĚƵ� Ɖƌŝǆ�
ĚƵ� ŐĂƐŽŝů͘�

>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĞƵ͕� ĂƵ� ĐŽƵƌƐ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ǀŝƐŝƚĞƐ͕� ůĞ� ĐŽŵƉŽƌƚĞŵĞŶƚ� �y�DW>�/Z�� ƋƵŝ� ĠƚĂŝƚ� ĂƚƚĞŶĚƵ� Ě͛ĞƵǆ͘�
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĞƌǀŝĐĞ�EĂƚŝŽŶĂů�hŶŝǀĞƌƐĞů �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ^ĠũŽƵƌ�ĚĞ�ĐŽŚĠƐŝŽŶ�ĚĞ�ũĞƵŶĞƐ�ĚĞ�ϭϱ�ă�ϭϳ�ĂŶƐ�ƉŽƵƌ�ǀŝǀƌĞ�ϭϮ�ũŽƵƌƐ�ĂǀĞĐ�Ě͛ĂƵƚƌĞƐ�

ũĞƵŶĞƐ�ĚĂŶƐ�ƵŶ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĚŝĨĨĠƌĞŶƚ�ĚƵ�ůĞƵƌ͘ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ϯ� ũƵŝŶ� ĂƵ� ϭϰ� ũƵŝŶ� ă� K>,�/E� ;WĂƐ� Ͳ� ĚĞ� Ͳ� �ĂůĂŝƐͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �E'�'�D�Ed� Ğƚ� �K,�^/KE� ͗�

ĚĞ� ũĞƵŶĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� ƉŽƵƌ� ƐĞ� ŵĠůĂŶŐĞƌ� ă� Ě͛ĂƵƚƌĞƐ� ũĞƵŶĞƐ� Ě͛ĂƵƚƌĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ�
ƐĐŽůĂŝƌĞƐ͕� ƉĂƌƚĂŐĞƌ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĐŽŵŵƵŶĞƐ� Ğƚ� ĐƌĠĞƌ� ĚĞƐ� ůŝĞŶƐ� ĂǀĞĐ� ĞƵǆ͘�

ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�

�
�

à� WĞƌƐŽŶŶĞůƐ� �E�
�
�

ϭϯ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ůĂ� ƐĞĐŽŶĚĞ� �� Θ� �� Ğƚ� ŝŶƐĐƌŝƚƐ� ƉĂƌ� ůĞ� ůǇĐĠĞ� ĐŽŵŵĞ� ͨ� ĐůĂƐƐĞ� ĞŶŐĂŐĠĞ� ͩ�
ĚƵ� ůǇĐĠĞ� н� Ϯ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ůĂ� ƐĞĐŽŶĚĞ� �� Θ� �� ŝŶƐĐƌŝƚƐ� ĐŽŵŵĞ� ũĞƵŶĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� ă�
ƚŝƚƌĞ� ŝŶĚŝǀŝĚƵĞů͘�
н� DĂĚĂŵĞ� �K>KD��E/͕� ͨ� ĞŶ� ŝŵŵĞƌƐŝŽŶ� ͩ� ĂǀĞĐ� ĞƵǆ� ůĂ� ũŽƵƌŶĠĞ� ĚƵ� ϭϬ� ũƵŝŶ� ϮϬϮϰ� ƉŽƵƌ�
ƉĂƌƚĂŐĞƌ� ůĞƵƌƐ� ĂĐƚŝǀŝƚĠƐ͕� ĚŽŶƚ� ůĂ� �Ž� ĂŶŝŵĂƚŝŽŶ� ĚƵ� ũĞƵ� ͨ� ^ƚƌĂƚĠŐŝĞ� ͗� �ĠĨĞŶƐĞ� ͩ� ;/,��EͿ�
Ğƚ� ůĞ� ĚĠũĞƵŶĞƌ� ă� ůĂ� ĐĂŶƚŝŶĞ͘�
н� >Ğ� ƉƌŽǀŝƐĞƵƌ͕� ůĂ� �W�� ĚĞ� ŶŝǀĞĂƵ� Ğƚ� ŵĂĚĂŵĞ� �K>KD��E/� ĂƵ� ĚĠƉĂƌƚ� ă� ů͛ĂƌƌŝǀĠĞ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ^ĠũŽƵƌ� ƉƌŝƐ� ƚŽƚĂůĞŵĞŶƚ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ů͛ĠƚĂƚ͘�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬ� й� �
ZĞŵĂƌƋƵĞ�͗ � >ĞƐ� ĠůğǀĞƐ� ĂǀĞĐ� ůĞƐƋƵĞůƐ� ũ͛Ăŝ� ĠĐŚĂŶŐĠ� ă� ůĞƵƌ� ƌĞƚŽƵƌ� ŽŶƚ� Ěŝƚ� ƋƵĞ� Đ͛ĠƚĂŝƚ� ͗� ͨ� dZKW�

�/�E� ͊� ͩ� �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ĠƌĠŵŽŶŝĞ�ƉĂƚƌŝŽƚŝƋƵĞ�͗��ŽŵŵĠŵŽƌĂƚŝŽŶ�ĚĞ�ů͛�ƉƉĞů�ĚƵ�ϭϴ�ũƵŝŶ�ϭϵϰϬ�ĚƵ�'ĠŶĠƌĂů�ĚĞ�

'ĂƵůůĞ͘ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ,KDD�'�� ĂƵ� 'ĠŶĠƌĂů� ĚĞ� 'ĂƵůůĞ� ƉŽƵƌ� ƐŽŶ� �ƉƉĞů� ĚƵ� ϭϴ� ũƵŝŶ� ϭϵϰϬ� Ğƚ� ĂƵǆ� �ŶĐŝĞŶƐ�

�ŽŵďĂƚƚĂŶƚƐ� ƉĂƌ� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� Ě͛�ŶĐŝĞŶƐ� �ŽŵďĂƚƚĂŶƚƐ͕� ůĞƐ� �ƵƚŽƌŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ�
ĐŝǀŝůĞƐ͕� ůĂ� DƵƐŝƋƵĞ� ŵŝůŝƚĂŝƌĞ� ĚƵ� ϰϯğŵĞ� Z͘/ �͘ Ğƚ� ůĞƐ� ƉĞƚŝƚƐ� ĐŚŽƌŝƐƚĞƐ� ĚĞ� ĚĞƵǆ� ĠĐŽůĞƐ� ůŝůůŽŝƐĞƐ�
ƋƵŝ� ŽŶƚ� ŝŶƚĞƌƉƌĠƚĠ͕� ĐŽŵŵĞ� ĚĞƐ� ͨ� ƉƌŽ� ͕ͩ� >�� D�Z^�/>>�/^�� ŝŶ� ĞǆƚĞŶƐŽ� ͊�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϴ� ũƵŝŶ� ϮϬϮϰ� �ʹ >/>>�� ͗� DŽŶƵŵĞŶƚ� ĂƵǆ� DŽƌƚƐ� ĚĞ� ůĂ� ƉůĂĐĞ� Z/,KhZ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ��sK/Z� ĚĞ� D�DK/Z��
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

Ϯ� ĠůğǀĞƐ� ŵĠƌŝƚĂŶƚĞƐ� ĚƵ� ůǇĐĠĞ� DĂƌŐƵĞƌŝƚĞ� ĚĞ� &>�E�Z�͕� ĂŶĐŝĞŶŶĞƐ� ĠůğǀĞƐ� ĚĞ� ϮŶĚĞ� � �� Θ� �� �
н� ŵĂĚĂŵĞ� �K>KD��E/͕� ĨŝůůĞ� Ě͛�ŶĐŝĞŶ� �ŽŵďĂƚƚĂŶƚ� ĚĞƐ� &ŽƌĐĞƐ� EĂǀĂůĞƐ� &ƌĂŶĕĂŝƐĞƐ�
>ŝďƌĞƐ͕� ĚĂŶƐ� ůĂ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ� ĚğƐ� ϭϵϯϵ� Ğƚ� ĚĠŵŽďŝůŝƐĠ� ĞŶ� ϭϵϰϳ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

Ϭ͕ϬϬ� Φ �ʹ �ŚĂĐƵŶĞ� ĚĞ� ŶŽƵƐ� Ɛ͛ĞƐƚ� ƌĞŶĚƵĞ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĚĞ� ůĂ� ƉůĂĐĞ� Z/,KhZ� ƉĂƌ� ƐĞƐ� ƉƌŽƉƌĞƐ�
ŵŽǇĞŶƐ͘�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬ� й� Ͳ� �
ZĞŵĂƌƋƵĞ�͗ � �ƚĂŶƚ� ĐĞŶƚƌĞ� ĚĞƐ� ĠƉƌĞƵǀĞƐ� ĠĐƌŝƚĞƐ� ĚƵ� ďĂĐĐĂůĂƵƌĠĂƚ͕� ŶŽƚƌĞ� ůǇĐĠĞ� ĠƚĂŝƚ� ĨĞƌŵĠ� ƚŽƵƚĞ� ůĂ�

ƐĞŵĂŝŶĞ� ͖� ůĞƐ� ĠůğǀĞƐ� Ŷ͛ŽŶƚ� ĚŽŶĐ� ƉĂƐ� ŵĂŶƋƵĠ� ĚĞ� ĐŽƵƌƐ͘�
�

�
�ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ��ŶƐĞŵďůĞ�^ĂŝŶƚͲ>ƵĐ�Ͳ��ĂŵďƌĂŝ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�Ě͛ŝŶƚĠŐƌĂƚŝŽŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� DĂƌĐŚĞ�ƉŽŶĐƚƵĠĞ�Ě͛ĂƚĞůŝĞƌƐ�Ğƚ�ĚĞ�ůŝĞƵǆ�ĚĞ�ŵĠŵŽŝƌĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϯ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ĐƚŝǀŝƚĠƐ� ƉŚǇƐŝƋƵĞ͕� ǀŝƐŝƚĞ� ŵĠŵŽƌŝĞůůĞ͕� ĐŽŚĠƐŝŽŶ� ĚƵ� ŐƌŽƵƉĞ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϯϮ�
Ϯ�
ϭ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϭϳϰ͘ϱϬΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
EŽƐ� ũĞƵŶĞƐ� ŽŶƚ� ĞƵ� ůΖŽĐĐĂƐŝŽŶ� ĚĞ� ǀŝƐŝƚĞƌ� ƵŶ� ŵƵƐĠĞ� Ğƚ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ůĂ� ƉŝğĐĞ� ŵĂŝƚƌĞƐƐĞ� ă� ƐĂǀŽŝƌ� ůĞ� ƚĂŶŬ� �ĞďŽƌĂŚ� ĚĞ�
&ůĞƐƋƵŝğƌĞƐ͕� ŝůƐ� ŽŶƚ� ĞŶƐƵŝƚĞ� ƉƌŽĐĠĚĠ� ă� ůĂ� ǀŝƐŝƚĞ� ĚƵ� ĐŝŵĞƚŝğƌĞ� ďƌŝƚĂŶŶŝƋƵĞ͕� ƉƵŝƐ� ŝůƐ� ŽŶƚ� ĚĞ� ƌĠĂůŝƐĠ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĚŝǀĞƌƐĞƐ�
͗� �ŝĂƚŚůŽŶ� ͬ� ƚĞƐƚƐ� ĚĞ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ŐĠŶĠƌĂůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ͕� ŵĂƌĐŚĞ� ĚĞ� ĐŽŚĠƐŝŽŶ͘�
>Ă� ũŽƵƌŶĠĞ� ƐΖĞƐƚ� ƚĞƌŵŝŶĠĞ� ƉĂƌ� ƵŶ� ŐŽƸƚĞƌ� ĂǀĂŶƚ� ĚĞ� ƌĞƚŽƵƌŶĞƌ� ĂƵ� ůǇĐĠĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĠĂŶĐĞ�ĚĞ�ĐĂŶŽģ�ŬĂǇĂŬ� �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� KďƚĞŶƚŝŽŶ�ĚĞ�ůĂ�ƉĂŐĂŢĞ�ďůĂŶĐŚĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϲ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� /ŶŝƚŝĂƚŝŽŶ� ĚĞ� ĐŽŶĚƵŝƚĞ� ĚĞ� ĐĂŶŽģ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϯϮ�
Ϯ�
ϭ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϭϱϬ͘ϬϬΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
>ĞƐ� ĠůğǀĞƐ� ĠƚĂŝĞŶƚ� ŝŶǀŝƚĠƐ� ĂƵũŽƵƌĚΖŚƵŝ� ă� ƉĂƌƚŝĐŝƉĞƌ� ă� ů͛ŝŶŝƚŝĂƚŝŽŶ� ĚĞ� ĐŽŶĚƵŝƚĞ� ĚĞ� ĐĂŶŽģ� ĂƵ� ĐůƵď� ĚĞ� ĐĂŶŽģ� ĚĞ� �ĂŵďƌĂŝ� Ğƚ�
ĐĞ� ĂĨŝŶ� ĚĞ� ƉƌĠƉĂƌĞƌ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞ� ŶŽƐ� ĠƋƵŝƉĞƐ� ă� ůĂ� :EZ� ĚĞ� sĂůĞŶĐŝĞŶŶĞƐ� ƉƌŽŐƌĂŵŵĠ� ĂƵ� ŵŽŝƐ� Ě͛ŽĐƚŽďƌĞ� ϮϬϮϯ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � :EZ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� :ŽƵƌŶĠĞ�ŶĂƚŝŽŶĂůĞ�ĚƵ�ƌĠƐĞƌǀŝƐƚĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲ� ŽĐƚŽďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞ� Ϯ� ĠƋƵŝƉĞƐ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϬ�
ϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϲϴϭ͘ϳϴΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
�ĞƵǆ� ĠƋƵŝƉĞƐ� ĂůŝŐŶĠĞƐ� ĂƵ� >dW�^� ^ĂŝŶƚͲ>ƵĐ� ĚĞ� ��D�Z�/ �͘ hŶĞ� ĞŶ� ĐĂƚĠŐŽƌŝĞ� ůǇĐĠĞ� ;ƉƌĞŵŝğƌĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶͿ͕� ůΖĂƵƚƌĞ� ĞŶ�
ĐĂƚĠŐŽƌŝĞ� ĂƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� ;ĠƋƵŝƉĞ� ĞǆƉĠƌŝŵĞŶƚĠĞͿ �͘ >͛ĂƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� ^ĂŝŶƚͲ>ƵĐ� ƌĞŵƉŽƌƚĞ� ůĂ� ƉƌĞŵŝğƌĞ� ƉůĂĐĞ͘�
�

�
ϙ
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � dĞŶƵĞƐ�ĚĞ�ů͛ĂƚĞůŝĞƌ�ĚĠĨĞŶƐĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ZĠƵŶŝŽŶ�ůŽƌƐ�ĚĞ�ůĂ�ƉĂƵƐĞ�ŵĠƌŝĚŝĞŶŶĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬ� ŽĐƚŽďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WĞƌĐĞƉƚŝŽŶ� ĚĞƐ� ƚĞŶƵĞƐ� �
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϯϱ�
ϲ�
ϭ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� Ϯϰϲϰ͘ϴϬΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
DŝƐĞ� ă� ůΖŚŽŶŶĞƵƌ� ĚĞƐ� ĠƋƵŝƉĞƐ� ĚƵ� ƌĂůůǇĞ� :EZ͘� WĞƌĐĞƉƚŝŽŶ� ĚĞƐ� ƚĞŶƵĞƐ� ĚĞ� ůΖĂƚĞůŝĞƌ� ĚĠĨĞŶƐĞ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ϭϭ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠƌĠŵŽŶŝĞ�ƉĂƚƌŝŽƚŝƋƵĞ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵ� ƉƌŽƚŽĐŽůĞ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ƉĂƚƌŝŽƚŝƋƵĞ� �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϯ�
ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
DŽŶƵŵĞŶƚ� ĚĞ� ůĂ� sŝĐƚŽŝƌĞ� ĚĞ� ��D�Z�/͘�
WƌĠƐĞŶĐĞ� ĚĞƐ� ũĞƵŶĞƐ� ĚĞ� ůΖĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� ĚƵ� >dW�^� ^ĂŝŶƚͲ>ƵĐ� Ğƚ� ĚĞ� ĐĂĚĞƚƐ� ƉŽƌƚĞͲĚƌĂƉĞĂƵǆ� ĚĞ� ůΖhE�� ϱϵ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ^ŽƌƚŝĞ�ĐŽŚĠƐŝŽŶ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ^ŽƌƚŝĞ�ŵƵůƚŝͲĂĐƚŝǀŝƚĠƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϰ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� DŽŶƚƌĞƌ� ů͛ĞƐƉƌŝƚ� ĐŽůůĂďŽƌĂƚŝĨ� Ğƚ� ůĂ� ƉĞƌƐĠǀĠƌĂŶĐĞ� ĚĞƐ� ĠůğǀĞƐ͘�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϯϮ�
ϲ�
ϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϳϱϭ͘ϱϴΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĂŝŶƐŝ� ƉƵ� ƐΖĞǆĞƌĐĞƌ͕� ŽƵ� ŵġŵĞ� ĚĠĐŽƵǀƌŝƌ� ƉŽƵƌ� ĐĞƌƚĂŝŶƐ͕� ĂƵ� ƚŝƌ� ĂƵǆ� ƉůŽŵďƐ͕� ƚŝƌ� ůĂƐĞƌ͕� ă� ůĂ� ĐŽƵƌƐĞ�
ĚΖŽƌŝĞŶƚĂƚŝŽŶ͕� ă� ĨĂďƌŝƋƵĞƌ� ƵŶ� ƉŽŶƚ͕� ĂůůƵŵĞƌ� ƵŶ� ĨĞƵ� Ğƚ� ă� ůΖŽďƐĞƌǀĂƚŝŽŶͬƌĞĐŽŶŶĂŝƐƐĂŶĐĞ �͘ >Ğ� ƚŽƵƚ� ƐΖĞƐƚ� ĚĠƌŽƵůĠ� ĞŶ� ĠƋƵŝƉĞ�
ĐĞ� ƋƵŝ� Ă� ƉĞƌŵŝƐ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ƵŶƐ� Ğƚ� ĚĞƐ� ĂƵƚƌĞƐ� ŵĂŝƐ� ĂƵƐƐŝ� ůĂ� ĐŽŚĠƐŝŽŶ �͘ �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ�ŵĠŵŽƌŝĞůůĞ�ĚĞƐ�ƐŝƚĞƐ�ĚĞ�EŽƚƌĞ��ĂŵĞ�ĚĞ�>ŽƌĞƚƚĞ�Ğƚ�ĚƵ�ŵĠŵŽƌŝĂů�ĐĂŶĂĚŝĞŶ�ĚĞ�

sŝŵǇ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ^ŽƌƚŝĞ�ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� sŝƐŝƚĞ� ĚĞ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ŵĂƌĐŚĞ� ĚĞ� ĐŽŚĠƐŝŽŶ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϯ�
ϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϴϭϴ͘ϬϬΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
hŶ� ŐƵŝĚĞ� ŶŽƵƐ� ĂƚƚĞŶĚĂŝƚ� ƉŽƵƌ� ǀŝƐŝƚĞƌ� ůĞ� ŵĠŵŽƌŝĂů͕� ůĞƐ� ƚƌĂŶĐŚĠĞƐ� Ğƚ� ůĞ� ŵƵƐĠĞ �͘ �
>ĞƐ� ũĞƵŶĞƐ� ŽŶƚ� ĞƵ� ůΖŽĐĐĂƐŝŽŶ� ĚĞ� ĐŚĞƌĐŚĞƌ� ůĞƵƌ� ŶŽŵ� ƐƵƌ� ůΖĂŶŶĞĂƵ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ� ƋƵŝ� Ă� ůĂ� ƉĂƌƚŝĐƵůĂƌŝƚĠ� ĚĞ� ůŝƐƚĞƌ� ůĞ� ŶŽŵ�
ĚĞ� ƚŽƵƐ� ͗� ĂŵŝƐ� Ğƚ� ĞŶŶĞŵŝƐ �͘ >Ğ� ŐƵŝĚĞ� ŶŽƵƐ� Ă� ĞǆƉůŝƋƵĠ� ůĞƐ� ƉĂƌƚŝĐƵůĂƌŝƚĠƐ� ĚĞƐ� ƐĠƉƵůƚƵƌĞƐ͘� �ƉƌğƐ� ůĞ� ƌĞƉĂƐ͕� ŶŽƵƐ� ŶŽƵƐ�
ƐŽŵŵĞƐ� ƌĞŶĚƵƐ� ă� ƉŝĞĚ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĚĞ� sŝŵǇ͕� ĐĞƚƚĞ� ŵĂƌĐŚĞ� ŶŽƵƐ� Ă� ƌĠĐŚĂƵĨĨĠƐ͘� �� sŝŵǇ͕� ůĞ� ƐŝƚĞ� ĞƐƚ� ŝŵƉƌĞƐƐŝŽŶŶĂŶƚ� Ğƚ�
ŶŽƵƐ� ŝŶƐƉŝƌĞ� ĚĞ� ĨŽƌƚĞƐ� ĠŵŽƚŝŽŶƐ� ƚĂŶƚ� ůĞƐ� ĐƌĂƚğƌĞƐ� ƐŽŶƚ� ŶŽŵďƌĞƵǆ� Ğƚ� ƉƌŽĨŽŶĚƐ͘� �
�ƉƌğƐ� ůĂ� ǀŝƐŝƚĞ� ĚƵ� ŵĠŵŽƌŝĂů� ŶĂƚŝŽŶĂů� ĚƵ� �ĂŶĂĚĂ͕� ƵŶ� ƉĂƐƐĂŐĞ� ĚĂŶƐ� ůĂ� ĨŽƌġƚ� ĚĞ� ƉŝŶƐ� ƉůĂŶƚĠƐ� ƉŽƵƌ� ĐŚĂƋƵĞ� ĐĂŶĂĚŝĞŶ� ŵŽƌƚ�
ă� ůĂ� ŐƵĞƌƌĞ� Ğƚ� ůĞƐ� ƚƌĂŶĐŚĠĞƐ͕� ŶŽƵƐ� ĂǀŽŶƐ� ǀŝƐŝƚĠ� ůĞ� ŵƵƐĠĞ͘�

�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � /ŶƚĞƌǀĞŶƚŝŽŶ�Ě͛ĂŶĐŝĞŶƐ�ŵŝůŝƚĂŝƌĞƐ�KW�y�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ZĞƚŽƵƌ�Ě͛ĞǆƉĠƌŝĞŶĐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϬ� ũĂŶǀŝĞƌ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� dƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ� ƐƵƌ� ůĞƐ� KW�y�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϯϮ�
ϲ�
Ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
>ΖĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� ĚƵ� >dW�^� Ă� ĞƵ� ůΖŽĐĐĂƐŝŽŶ� ĚĞ� ǀŽŝƌ� ŝŶƚĞƌǀĞŶŝƌ� ŚŝĞƌ� ůĞ� �ŽůŽŶĞů� �ĂƌƚŝŐŶǇ͕� ƉŝůŽƚĞ� ĚĞ� DŝƌĂŐĞ� ĚĂŶƐ� ůΖĂƌŵĠĞ�
ĚĞ� ůΖĂŝƌ͕� Ğƚ� ůĞ� DĂũŽƌ� WŝĐĂƌĚ �͕ ĨŽƌŵĂƚĞƵƌ� ă� ůΖĠĐŽůĞ� ĚĞƐ� ƐŽƵƐͲŽĨĨŝĐŝĞƌƐ� ĚĞ� ůΖĂƌŵĠĞ� ĚĞ� ƚĞƌƌĞ� ă� ^ĂŝŶƚͲDĂŝǆĂŶƚ �͘ /ůƐ� ŽŶƚ� ƉƌĠƐĞŶƚĠ�
ůĞƵƌƐ� ĚŝĨĨĠƌĞŶƚƐ� ƉĂƌĐŽƵƌƐ� Ğƚ� ŵŝƐƐŝŽŶƐ� ĞĨĨĞĐƚƵĠƐ͘� �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ƚĞůŝĞƌƐ�ƐƵƌǀŝǀĂůŝƐŵĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ŽŚĠƐŝŽŶ�Ğƚ�ĂĚĂƉƚĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϮ� ĨĠǀƌŝĞƌ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ^ƵƌǀŝǀĂůŝƐŵĞ� Ğƚ� ĐŽŚĠƐŝŽŶ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϯϬ�
ϲ�
ϭ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϲϬϬ͘ϱϴΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
>ĞƐ� ũĞƵŶĞƐ� ĚĞ� ůΖĂƚĞůŝĞƌͲĚĠĨĞŶƐĞ� ĚƵ� >dW�^� ƐŽŶƚ� ƉĂƌƚŝƐ� ĚƵ� ůǇĐĠĞ� ƉŽƵƌ� ƵŶĞ� ŵĂƌĐŚĞ� ĞŶ� ĚŝƌĞĐƚŝŽŶ� ĚƵ� ďŽŝƐ� ĚĞ� �ŽƵƌůŽŶ �͘ hŶĞ�
ĨŽŝƐ� ƐƵƌ� ƉůĂĐĞ͕� ŝůƐ� ƐĞ� ƐŽŶƚ� ĂƚƚĞůĠƐ� ă� ĚŝǀĞƌƐ� ĂƚĞůŝĞƌƐ� ĚĞ� ƐƵƌǀŝǀĂůŝƐŵĞ� ͗� ĂůůƵŵĞƌ� ƵŶ� ĨĞƵ� Ğƚ� ĐŽŶƐƚƌƵŝƌĞ� ĚĞƐ� ĂďƌŝƐ �͘ >ĞƐ� ũĞƵŶĞƐ�
ƐĞ� ƐŽŶƚ� ƌĠƉĂƌƚŝ� ůĞƐ� ƚąĐŚĞƐ͕� ĐĞƌƚĂŝŶƐ� ŽŶƚ� ĐƌĞƵƐĠ͕� ĚΖĂƵƚƌĞƐ� ƌĂŵĞŶĂŝĞŶƚ� ůĞƐ� ŵĂƚŝğƌĞƐ� ƉƌĞŵŝğƌĞƐ� ͗� ƵŶ� ďĞĂƵ� ƚƌĂǀĂŝů� ĚΖĠƋƵŝƉĞ�
͊� /ůƐ� ŽŶƚ� ĂƵƐƐŝ� ƉƵ� ƐΖŝŶŝƚŝĞƌ� ĂƵ� ĐĂŵŽƵĨůĂŐĞ �͘ �
'ƌąĐĞ� ĂƵ� ĨĞƵ͕� ŝůƐ� ŽŶƚ� ƉƵ� ƐĞ� ƌĞƐƚĂƵƌĞƌ� Ğƚ� ƉƌŽĨŝƚĞƌ� ĚΖƵŶ� ŵŽŵĞŶƚ� ĐŽŶǀŝǀŝĂů� ĞŶ� ĨĂŝƐĂŶƚ� ŐƌŝůůĞƌ� ĚĞƐ� ĐŚĂŵĂůůŽǁƐ͘�
�ƉƌğƐ� ůĞ� ƌĞƉĂƐ͕� ŝůƐ� ŽŶƚ� ĨĂŝƚ� ƵŶĞ� ĐŽƵƌƐĞ� ĚΖŽƌŝĞŶƚĂƚŝŽŶ� ĚĂŶƐ� ůĂƋƵĞůůĞ� ŝůƐ� ĚĞǀĂŝĞŶƚ� ƌĞƚƌŽƵǀĞƌ� ƵŶĞ� ĐĂŝƐƐĞ� ă� ĞǆƉůŽƐŝĨƐ �͘ �ƌŵĠƐ�
ĚĞ� ůĞƵƌ� ƐĞŶƐ� ĚĞ� ůΖŽďƐĞƌǀĂƚŝŽŶ͕� ŝůƐ� ŽŶƚ� ĂƵƐƐŝ� ĚƸ� ĂƐƐƵƌĞƌ� ůĞƵƌ� ƐĠĐƵƌŝƚĠ� ƐƵƌ� ƵŶ� ƚĞƌƌĂŝŶ� ŵŝŶĠ� ƉŽƵƌ� ĂƌƌŝǀĞƌ� ũƵƐƋƵΖă� ůĂ� ĐĂŝƐƐĞ�
Ğƚ� ƌĞǀĞŶŝƌ� ƌĂƉƉŽƌƚĞƌ� ůĞƐ� ŝŶĨŽƌŵĂƚŝŽŶƐ� ă� ůĞƵƌ� ĐŚĞĨ� ͊�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � WŽƌƚĞƐ�ŽƵǀĞƌƚĞƐ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� WƌŽŵŽƵǀŽŝƌ�ů͛ĂƚĞůŝĞƌ�ĚĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϬ� ũĂŶǀŝĞƌ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ƚƚŝƌĞƌ� ůĞƐ� ĨƵƚƵƌƐ� ĠůğǀĞƐ� ǀĞƌƐ� ĐĞƚƚĞ� ƉůƵƐͲǀĂůƵĞ� ĐŝƚŽǇĞŶŶĞ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϰ�
Ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗ � >ĞƐ� ĂƚĞůŝĞƌƐͲĚĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ� Ğƚ� ĚƵ� ĐŽůůğŐĞ� ĠƚĂŝĞŶƚ� ĂĐƚŝǀĞŵĞŶƚ� ƌĞƉƌĠƐĞŶƚĠƐ͘�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĐĞƌƚ�ĚĞ�ůĂ�ŵƵƐŝƋƵĞ�ĚĞ�ů͛ŝŶĨĂŶƚĞƌŝĞ�ĚĞ�>/>>� �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ�ĚĞ�ĐĞ�ŵĠƚŝĞƌ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰ� Ăǀƌŝů� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� �ƚƚŝƌĞƌ� ůĞƐ� ĨƵƚƵƌƐ� ĠůğǀĞƐ� ǀĞƌƐ� ĐĞƚƚĞ� ƉůƵƐͲǀĂůƵĞ� ĐŝƚŽǇĞŶŶĞ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
WůƵƐ� ĚĞ� ϲϬϬ� ĠůğǀĞƐ� ĚƵ� ĐŽůůğŐĞ� Ğƚ� ĚƵ� ůǇĐĠĞ� ŐĠŶĠƌĂů͕� ĚĞƵǆ� ĂƚĞůŝĞƌƐͲĚĠĨĞŶƐĞ͘�
ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
�ĞƚƚĞ� ĨŽƌŵĂƚŝŽŶ͕� ƉĂƌ� ůĂ� ǀŽŝǆ� ĚĞ� ů͛�ĚũƵĚĂŶƚͲ�ŚĞĨ� DĂǆŝŵĞ͕� ŶŽƵƐ� Ă� ƉƌĠƐĞŶƚĠ� ůĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ƌƀůĞƐ� ĚĞ� ůĂ� ŵƵƐŝƋƵĞ� ĚĞ�
ů͛ŝŶĨĂŶƚĞƌŝĞ͕� ůĞ� ƋƵŽƚŝĚŝĞŶ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĚĞ� ƐĞƐ� ŽƉĠƌĂƚŝŽŶƐ �͘ >ĞƐ� Ěŝǆ� ŵƵƐŝĐŝĞŶƐ� ŽŶƚ� ĠŐĂůĞŵĞŶƚ� ƉƵ� ŵŽŶƚƌĞƌ� Ğƚ� ĨĂŝƌĞ�
ĞŶƚĞŶĚƌĞ� ůĞƐ� ƐƉĠĐŝĨŝĐŝƚĠƐ� ĚĞ� ůĞƵƌƐ� ŝŶƐƚƌƵŵĞŶƚƐ� ͖� ƚƌŽŵƉĞƚƚĞ͕� ĐŽƌŶĞƚ͕� ĞƵƉŚŽŶŝƵŵ͕� ƚƌŽŵďŽŶĞ� ă� ĐŽƵůŝƐƐĞ͕� ƐŽƵďĂƐƐŽƉŚŽŶĞ͕�
ďĂƚƚĞƌŝĞ͕� Ğƚ� ŵĂƌŝŵďĂ� ƉŽƌƚĂďůĞ �͘ �
�͛ĞƐƚ� ĂƵ� ƐŽŶ� ĚĞ� ĐĞƚƚĞ� ĨŽƌŵĂƚŝŽŶ� ĞŵƉƌƵŶƚĂŶƚ� ĚĞƐ� ƚŚğŵĞƐ� ĚĞ� �ĂǀŝĚ� 'ƵĞƚƚĂ͕� �ŽůĚ� WůĂǇ͕� Ğƚ� ďŝĞŶ� Ě͛ĂƵƚƌĞƐ� ƋƵĞ� ŶŽƐ� ĠůğǀĞƐ�
ŽŶƚ� ĠƚĠ� ĐŚĂƌŵĠƐ� ƉĞŶĚĂŶƚ� ƉůƵƐ� Ě͛ƵŶĞ� ŚĞƵƌĞ� ͊�
�Ŷ� ƐŽŝƌĠĞ͕� ůĞƐ� ϯϱ� ŵƵƐŝĐŝĞŶƐ� ŵŝůŝƚĂŝƌĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ͕� ůĂƵƌĠĂƚƐ� ĚĞƐ� ĐŽŶƐĞƌǀĂƚŽŝƌĞƐ� ŶĂƚŝŽŶĂƵǆ� Ğƚ� ƌĞĐƌƵƚĠƐ� ƐƵƌ� ĐŽŶĐŽƵƌƐ�
ƉƌŽƉŽƐĂŝĞŶƚ� ƵŶ� ƌĠƉĞƌƚŽŝƌĞ� ĚΖƵŶĞ� ƉĞƚŝƚĞ� ŚĞƵƌĞ� Ğƚ� ĚĞŵŝĞ� ĞŶ� ƐŽŝƌĠĞ� ĚĂŶƐ� ƵŶ� ƌĞŐŝƐƚƌĞ� Η�ƌĂƐƐ� ďĂŶĚΗ� ƉŽƵƌ� ůĞ� ƉůƵƐ� ŐƌĂŶĚ�
ƉůĂŝƐŝƌ� ĚĞƐ� ĂƵĚŝŽƉŚŝůĞƐ� ǀĞŶƵƐ� ƉĂƌƚĂŐĞƌ� ĐĞ� ŵŽŵĞŶƚ͘�
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂŝĚ�ĚĞ�ůĂ�dƌĂŶƐ�ĂǀĞƐŶŽŝƐĞ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ŽŚĠƐŝŽŶ�Ğƚ�ĚĠƉĂƐƐĞŵĞŶƚ�ĚĞ�ƐŽŝ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϭ� ŵĂŝ� ĂƵ� Ϯ� ũƵŝŶ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� WĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ƵŶ� ƌĂŝĚ� ĐŽŵŵĂŶĚŽ� ;ƚŝƌ͕� ƚŽƉŽŐƌĂƉŚŝĞ͕� ĐŽŶŶĂŝƐƐĂŶĐĞƐ͕� ŵĂƌĐŚĞ͕� ĞƚĐ͘Ϳ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϰ�
ϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϭϰϱϭ͘ϱϲΦ�
ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
ϭϰ� ĠůğǀĞƐ� ĚĞ� ůΖ�ƚĞůŝĞƌͲĚĠĨĞŶƐĞ� ƉĂƌƚŝĐŝƉĂŝĞŶƚ� ĂƵ� Z�/�� ĐŽŵŵĂŶĚŽ� ĚĞ� ůĂ� dƌĂŶƐ� ĂǀĞƐŶŽŝƐĞ �͘ ZĠƉĂƌƚŝƐ� ĞŶ� ϯ� ĠƋƵŝƉĞƐ͕� ŝůƐ� ŽŶƚ�
ĚĠďƵƚĠ� ůĞƵƌ� ĂǀĞŶƚƵƌĞ� ǀĞŶĚƌĞĚŝ� ƐŽŝƌ� ƉĂƌ� ƵŶĞ� ƐĠĂŶĐĞ� ĚĞ� ƚŝƌƐ͘� ^ĂŵĞĚŝ͕� ƵŶ� ƌĠǀĞŝů� ŵĂƚŝŶĂů� ĂƚƚĞŶĚĂŝƚ� ŶŽƐ� ũĞƵŶĞƐ� ƉŽƵƌ� ƵŶĞ�
ĐŽƵƌƐĞ� ĚΖŽƌŝĞŶƚĂƚŝŽŶ� ĚĞ� ŶƵŝƚ� ĚğƐ� ϰŚ� ĚƵ� ŵĂƚŝŶ͘� �Ğ� ϳŚ� ă� ϭϴŚϯϬ͕� ŝůƐ� ĂǀĂŝĞŶƚ� ƉŽƵƌ� ŵŝƐƐŝŽŶ� ĚĞ� ƌĞƚƌŽƵǀĞƌ� ϮϬ� ďĂůŝƐĞƐ� ĞŶƚƌĞ�
ďŽƵĞ� Ğƚ� ƌŝǀŝğƌĞƐ͕� ƚŽƵƚ� ĞŶ� ƉĂƌĐŽƵƌĂŶƚ� ůĞƐ� ƉŽŝŶƚƐ� ĚĞ� ƉĂƐƐĂŐĞƐ� ŽďůŝŐĂƚŽŝƌĞƐ� ƉĂƌ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ͗� ĚĠŵŝŶĂŐĞ͕� ƚŽƉŽŐƌĂƉŚŝĞ͕� ƚŝƌƐ�
ĚĞ� ƚĞƌƌĂŝŶ͕� ůĂŶĐĠ� ĚĞ� ŐƌĞŶĂĚĞ͕� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ƌĂĚĞĂƵ͕� ĐƵůƚƵƌĞ� ŐĠŶĠƌĂůĞ͘͘͘� �ƉƌğƐ� ƵŶĞ� ũŽƵƌŶĠĞ� ŝŶƚĞŶƐĞ͕� ƵŶ� ƌĞƉĂƐ� ĚĞ�
ĐŽŚĠƐŝŽŶ� Ğƚ� ƵŶĞ� ďŽŶŶĞ� ŶƵŝƚ� ĚĞ� ƐŽŵŵĞŝů� ůĞƐ� ĂƚƚĞŶĚĂŝĞŶƚ͘� >Ğ� ĚĞƌŶŝĞƌ� ũŽƵƌ� ĚƵ� ǁĞĞŬͲĞŶĚ͕� ĂƉƌğƐ� ĂǀŽŝƌ� ƌĞŵďĂůůĠ� ůĞ� ĐĂŵƉ͕�
ŝůƐ� ŽŶƚ� ĂƐƐŝƐƚĠ� ă� ƵŶ� ĚĠĨŝůĠ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ͕� ƐƵŝǀŝ� ĚĞ� ůΖĂŶŶŽŶĐĞ� ĚĞƐ� ƌĠƐƵůƚĂƚƐ� ĨŝŶĂƵǆ͘� �
EŽƐ� ϯ� ĠƋƵŝƉĞƐ� ŽŶƚ� ĚĠĐƌŽĐŚĠ� ůĞƐ� ϱğŵĞ͕� ϲğŵĞ� Ğƚ� ϳğŵĞ� ƉůĂĐĞ� ƐƵƌ� ůĞƐ� ϭϳ� ĠƋƵŝƉĞƐ� ƉƌĠƐĞŶƚĞƐ� ĚŽŶƚ� ůĂ� ϮĞğŵĞ� ƉůĂĐĞ� ĂƵ� ƚŝƌ�
Ğƚ� ůĂ� ϭğƌĞ� ƉůĂĐĞ� ĂƵ� ƉĂƌĐŽƵƌƐ �͘ �
�

�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ�ĚĞ�ƐŽƵƚĞƌƌĂŝŶƐ�Ğƚ�Ě͛Ăďƌŝ�ĂŶƚŝ�ĂĠƌŝĞŶ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ�ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϳ� ũƵŝŶ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� dƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ�
ප� EŽŵďƌĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

EŽŵďƌĞ� ůŝŵŝƚĠ�
ϭϬ�
ϯ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
>ĞƐ� ĠůğǀĞƐ� ĚĞ� ůΖĂƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� ĚƵ� >dW�^� ƐŽŶƚ� ĂůůĠƐ� ǀŝƐŝƚĞƌ� ĚĞƵǆ� ůŝĞƵǆ� ĐŚĂƌŐĠƐ� ĚΖŚŝƐƚŽŝƌĞ� ͗� ůĞƐ� ƐŽƵƚĞƌƌĂŝŶƐ͕� ƵƚŝůŝƐĠƐ� ůŽƌƐ�
ĚĞ� ĚŝĨĨĠƌĞŶƚĞƐ� ŐƵĞƌƌĞƐ͕� Ğƚ� ůΖĂďƌŝ� ĂŶƚŝͲĂĠƌŝĞŶ� ĠƚĂŶĐŚĞ� ĐŽŶƚƌĞ� ůĞƐ� ŐĂǌ� ĚĞ� �ĂŵďƌĂŝ͕� ƵƚŝůŝƐĠ� ƉĂƌ� ůĞƐ� ĐŝǀŝůƐ� Ğƚ� ůĞƐ� ďůĞƐƐĠƐ�
ƉĞŶĚĂŶƚ� ůĂ� ^ĞĐŽŶĚĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͘�

ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ
ϙ

ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ

�èťĖŽĖťõŜϙ�ŘĖĲĽıôϙÍèÍîõıĖŗŪôϙîôϙ[Ėīīôϙ
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ϙ
Ύ/ŶƟƚƵůĠ�͗� Z��E �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ϭϵğŵĞ� ƌĞŶĐŽŶƚƌĞ� �ĠĨĞŶƐĞ� �ĚƵĐĂƟŽŶ� EĂƟŽŶĂůĞ� ĚĞ� ů �͛ĐĂĚĠŵŝĞ� ĚĞ� >ŝůůĞ� Ğƚ� ĚĞ� ůĂ� �ŽŶĞ� ĚĞ�

ĚĠĨĞŶƐĞ� EŽƌĚ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ůĞ� ϭϭ� Ăǀƌŝů� ϮϬϮϰ� ĂƵ� ůǇĐĠĞ� �ĞŶŝƐ� �/��ZKd� ĚĞ� ��Zs/E� ;ϲϮͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� ϮϳϬϬ� ůǇĐĠĞŶƐ� Ğƚ� ĐŽůůĠŐŝĞŶƐ� ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ůĞƵƌƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ŽŶƚ� ĞƵ� ĂĐĐğƐ� ă� ƵŶĞ�

ĞǆƉŽƐŝƚŝŽŶ� ŝŵƉŽƌƚĂŶƚĞ� ĚĞ� ŵĂƚĠƌŝĞůƐ� ĚŝǀĞƌƐ� ĚĞƐ� ŵĠƚŝĞƌƐ� ƐŽƵƐ� ů͛ƵŶŝĨŽƌŵĞ� ;ƉůƵƐ� ĚĞ� ϱϬ�
ƐƚĂŶĚƐͿ͘�
dƌŽŝƐ� ĂĐƚŝǀŝƚĠƐ� ƐŽŶƚ� ĂƵ� ƉƌŽŐƌĂŵŵĞ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ͗�
Ύ� ϭ� >Ğ� ƌĂůůǇĞ� ;ĐůĂƐƐĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� Ğƚ� ĚĞƐ� ĐůĂƐƐĞƐ� Ě͛ĠĚƵĐĂƚŝŽŶ� ƉƌŝŽƌŝƚĂŝƌĞƐ͕� ůĞƐ� ůǇĐĠĞƐ� Ğƚ�
ůĞƐ� ůǇĐĠĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐͿ� ĞƐƚ� ŽƌŐĂŶŝƐĠ� ƐƵƌ� ƵŶ� ŝƚŝŶĠƌĂŝƌĞ� ĐŽŶƐƚŝƚƵĠ� ĚΖĠƚĂƉĞƐ� ŝŵƉŽƐĠĞƐ �͘
�� ĐŚĂƋƵĞ� ĠƚĂƉĞ͕� ůĂ� ĐůĂƐƐĞ� ƌĠƉŽŶĚ� ă� ƵŶ� ƋƵĞƐƚŝŽŶŶĂŝƌĞ͘� dŽƵƐ� ůĞƐ� ĠůĠŵĞŶƚƐ� ŶĠĐĞƐƐĂŝƌĞƐ�
ĂƵǆ� ƌĠƉŽŶƐĞƐ� ƉĞƵǀĞŶƚ� ġƚƌĞ� ƚƌŽƵǀĠƐ� ƐƵƌ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ůŝĞƵǆ� ŽƵ� ƉƵŝƐĠƐ� ĚĂŶƐ� ůĂ� ĚŝƐĐƵƐƐŝŽŶ�
ĂǀĞĐ� ůĞƐ� ĂŶŝŵĂƚĞƵƌƐ �͘ �� ůΖŝƐƐƵĞ� ĚƵ� ƉĂƌĐŽƵƌƐ͕� ůĂ� ĐůĂƐƐĞ� ƌĞŵĞƚ� ƐŽŶ� ƋƵĞƐƚŝŽŶŶĂŝƌĞ� ĚƸŵĞŶƚ�
ƌĞŵƉůŝ͘� �ĞƐ� ůŽƚƐ� ƌĠĐŽŵƉĞŶƐĞƌŽŶƚ� ůĞƐ� ŵĞŝůůĞƵƌĞƐ� ƌĠƉŽŶƐĞƐ� ĐŽůůĞĐƚŝǀĞƐ͘�
Ύ� Ϯ� >ĞƐ� ĂƚĞůŝĞƌƐ� ĚĞ� ƌĠĨůĞǆŝŽŶ� ;ĐůĂƐƐĞƐ� ĚĞ� ƉƌĞŵŝğƌĞ� Ğƚ� ĚĞ� ƚĞƌŵŝŶĂůĞ� Ğƚ� ĐůĂƐƐĞƐ� ĚĞ� ĐŽůůğŐĞͿ�
ƐŽŶƚ� ƉƌŽƉŽƐĠƐ� ĂƵǆ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĚƵ� ďĂƐƐŝŶ;ƐͿ� Ě͛ĠĚƵĐĂƚŝŽŶ� Ğƚ� ĂƵǆ� �ƚĞůŝĞƌƐͲĚĠĨĞŶƐĞ� ĚĞ�
ů͛ĂĐĂĚĠŵŝĞ͘�
>Ğ� ƉƌŝŶĐŝƉĞ� ƌĞƚĞŶƵ� ĞƐƚ� ůĞ� ƐƵŝǀĂŶƚ� ͗�
à� �ŚŽŝǆ� Ě͛ƵŶ� ƐƵũĞƚ� ĚĞ� ƌĠĨůĞǆŝŽŶ� ƐĞ� ƌĂƉƉŽƌƚĂŶƚ� ă� ƵŶĞ� ƉƌŽďůĠŵĂƚŝƋƵĞ� �ĠĨĞŶƐĞ� ƉĂƌ� ƵŶĞ�

ĐůĂƐƐĞ� ĚĞ� ϯĞ� ;ĐŽůůğŐĞͿ� ŽƵ� ĚĞ� ϭğƌĞ� ŽƵ� dĞƌŵŝŶĂůĞ� ;ůǇĐĠĞ� ŐĠŶĠƌĂů͕� ƚĞĐŚŶŝƋƵĞ� ŽƵ�
ƉƌŽĨĞƐƐŝŽŶŶĞůͿ͕�

à� �ƚƵĚĞ� ƉĂƌ� ůĂ� ĐůĂƐƐĞ� ĚƵ� ƚŚğŵĞ� ĐŚŽŝƐŝ� Ě͛ŽĐƚŽďƌĞ� ă� ŵĂƌƐ͕�
à� ZĞƐƚŝƚƵƚŝŽŶ� ůŽƌƐ� ĚĞ� ůĂ� Z��E� ĚĞǀĂŶƚ� ƵŶ� ũƵƌǇ� ĐŽŵƉŽƐĠ� Ě͛ƵŶ� ŵĞŵďƌĞ� ĚĞƐ� ĨŽƌĐĞƐ�

ĂƌŵĠĞƐ͕� Ě͛ƵŶ� ĂƵĚŝƚĞƵƌ� /,��E� ĚĞ� ů͛�Zϭϱ� Ğƚ� Ě͛ƵŶ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ͘�
>Ğ� ŐƌŽƵƉĞ� Ă� ĞǆƉŽƐĠ� ĚƵƌĂŶƚ� ϭϱ� ă� ϮϬ� ŵŝŶƵƚĞƐ� ĨĂĐĞ� ă� ĐĞ� ũƵƌǇ� ĐŽŵƉŽƐĠ� ĚĞ�
ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞƐ� ƚƌŽŝƐ� ĠůĠŵĞŶƚƐ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ƉƵŝƐ� ƵŶ� ĚĠďĂƚ� ĞƐƚ�
ŽƵǀĞƌƚ� ĚƵƌĂŶƚ� ĞŶǀŝƌŽŶ� ϯϬ� ŵŝŶƵƚĞƐ͘� /ů� ĞƐƚ� ƉŽƐƐŝďůĞ� ĚΖƵƚŝůŝƐĞƌ� ƚŽƵƚ� ƐƵƉƉŽƌƚ�
ƉĠĚĂŐŽŐŝƋƵĞ� ƉŽƵƌ� ůĂ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ͗� ŵŽŶƚĂŐĞ� ǀŝĚĠŽ͕� ĚŝĂƉŽƌĂŵĂ͕� ĂĨĨŝĐŚĞ͕�
ŵĂƋƵĞƚƚĞ͕�ĐŽŵƉƚĞ�ƌĞŶĚƵ͘�hŶ�ĚŽĐƵŵĞŶƚ�ĠĐƌŝƚ�ƐĞƌĂ�ůĂŝƐƐĠ�ă�ůĂ�ĚŝƐƉŽƐŝƚŝŽŶ�ĚƵ�ũƵƌǇ͘ �
hŶĞ� ŶŽƚĞ� ĞƐƚ� ĂƚƚƌŝďƵĠĞ� ƉĂƌ� ůĞ� ũƵƌǇ� ĂĨŝŶ� Ě͛ĠƚĂďůŝƌ� ƵŶ� ĐůĂƐƐĞŵĞŶƚ �͘ �ĞƚƚĞ� ƉƌĞƐƚĂƚŝŽŶ�
ĞƐƚ� ĠǀĂůƵĠĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚΖƵŶ� ĐŽŶĐŽƵƌƐ� ĚŽƚĠ� ĚĞ� ůŽƚƐ� ŝŵƉŽƌƚĂŶƚƐ͘�

�ŝĚĞ� ă� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞƐ� ƚƌĂǀĂƵǆ� ͗� ůĞƐ� ŵĞŵďƌĞƐ� ĚƵ� ŐƌŽƵƉĞ� ĚΖŝŶƚĞƌǀĞŶƚŝŽŶ� �ĠĨĞŶƐĞ� Ͳ�
��Ͳ/,��EͲZE� ƉĞƵǀĞŶƚ͕� ƐƵƌ� ůĂ� ĚĞŵĂŶĚĞ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ͕� ƉĞƵǀĞŶƚ� ĂĐĐŽŵƉĂŐŶĞƌ� ůĞƐ�
ĐůĂƐƐĞƐ� ƋƵŝ� ƐŽƵŚĂŝƚĞŶƚ� ƵŶĞ� ĂŝĚĞ� ă� ůĂ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ůĞƵƌ� ƌĠĨůĞǆŝŽŶ͘�
^ƵũĞƚƐͬƉƌŽďůĠŵĂƚŝƋƵĞƐ�ƉƌŽƉŽƐĠĞƐ�
Ͳ��ƉŽƵƌ�ůĞƐ�ĐŽůůĠŐŝĞŶƐ�͗�dŚğŵĞ�ŐĠŶĠƌĂů�͗��ŽŶĨůŝƚƐ�Ě͛ŚŝĞƌ�Ğƚ�Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ�͗�ƵŶ�ůŝĞŶ�ĂƌŵĠĞͲ
ŶĂƚŝŽŶ�ƌĞŶŽƵǀĞůĠ͘�
Ͳ�dŚĠŵĂƚŝƋƵĞƐ�ƉƌŽƉŽƐĠĞƐ�ĂƵǆ�ůǇĐĠĞŶƐ�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĞ�ƉƌŽŐƌĂŵŵĞ�ĚĞ�̂ ƉĠĐŝĂůŝƚĠ�,ŝƐƚŽŝƌĞͲ
'ĠŽŐƌĂƉŚŝĞͲ'ĠŽƉŽůŝƚŝƋƵĞͲ^ĐŝĞŶĐĞ�WŽůŝƚŝƋƵĞ�͗�ǀŽŝƌ�ůĂ�ůĞƚƚƌĞ�ĚĞ�ĐĂĚƌĂŐĞ�ĐŝͲĚĞƐƐŽƵƐ͘�
Ύ� ϯ� >Ă� ǀŝƐŝƚĞ� ůŝďƌĞ� ĂǀĞĐ� ƉŽƵƌ� ƚŚğŵĞ� ͗� ͨ� >Ğ� ƉĂƌĐŽƵƌƐ� ĐŝƚŽǇĞŶ� ͩ�
>Ğ� ƉĂƌĐŽƵƌƐ� ĐŝƚŽǇĞŶ� Ă� ƉĞƌŵŝƐ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ĚĠƌŽƵůĞƌ� ůĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ĠƚĂƉĞƐ� ĚƵ� ƉĂƌĐŽƵƌƐ�
ĐŝƚŽǇĞŶ� ;ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ƌĞĐĞŶƐĞŵĞŶƚ͕� :��� ĞƚĐ͘Ϳ͕� ĚĞ� ƐĞ� ĚŽĐƵŵĞŶƚĞƌ� ƐƵƌ� ůĞƐ�
ĐĂƌƌŝğƌĞƐ� ŽĨĨĞƌƚĞƐ� ƉŽƵƌ� ůĞƐ� ŵĠƚŝĞƌƐ� ƐŽƵƐ� ů͛ƵŶŝĨŽƌŵĞ� ͗� ƉĂƌ� ůĞƐ� ĂƌŵĠĞƐ� Ğƚ� ůĞ� ŵŝŶŝƐƚğƌĞ� ĚĞ�
ů͛/ŶƚĠƌŝĞƵƌ͕� ĚĞ� ĚŝĂůŽŐƵĞƌ� ĂǀĞĐ� ůĞƐ� ĞǆƉŽƐĂŶƚƐ� Ğƚ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ĚĞ� ŶŽŵďƌĞƵǆ� ŵĂƚĠƌŝĞůƐ�
ĚĞƐ� ƚƌŽŝƐ� ĂƌŵĠĞƐ͕� ĚĞ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ͕� ĚƵ� ^�/^� ͘͘ �͘ Ě͛ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ�
ƉƌĠƐĞŶƚĞƐ͕� ĚĞ� ƉĂƌƚŝĐŝƉĞƌ� ă� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĚǇŶĂŵŝƋƵĞƐ͘�
>͛�ƚĞůŝĞƌ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ĚĞ� �ĂŵďƌĂŝ� Ă� ƉƌĠƐĞŶƚĠ� ƐŽŶ� ƚƌĂǀĂŝů� ĂƵǆ�
ĐĂŵĂƌĂĚĞƐ� ĞŶ� ǀŝƐŝƚĞ͘�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

͘�ůğǀĞƐ�
�
Ϯ� ϳϬϬ� �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϳ� ϳϬϬ� Φ�
ϰ� ϱϬϬΦ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
WĂƌĂůůğůĞŵĞŶƚ͕� ƵŶĞ� :��� ĞǆĐĞƉƟŽŶŶĞůůĞ� Ă� ĞƵ� ůŝĞƵ� ƐƵƌ� ƐŝƚĞ� ƉŽƵƌ� ůĞƐ� ůǇĐĠĞŶƐ� ĚĞ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ �͘ �Ƶ� ĐŽƵƌƐ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ�
ĚĞ� ĐůƀƚƵƌĞ͕� ůĞƐ� ũĞƵŶĞƐ� ŽŶƚ� ƌĞĕƵ� ůĞƵƌƐ� ĚŝƉůƀŵĞƐ� ĚĞƐ� ŵĂŝŶƐ� ĚĞƐ� ŵĞŵďƌĞƐ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� Ğƚ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ�
ƉƌĠƐĞŶƚĞƐ͘�
�Ŷ� ĮŶ� ĚĞ� ũŽƵƌŶĠĞ͕� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ� Ě Ă͛ĐĐƵĞŝů� Ɛ͛ĞƐƚ� ǀƵ� ƌĞŵĞƩƌĞ� ůĞ� ƚƌŽƉŚĠĞ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ƉŽƵƌ� ƵŶĞ� ĂŶŶĠĞ͘�
�
DĂĚĂŵĞ� ůĞ� ZĞĐƚĞƵƌ͕ � ůĞ� 'ĠŶĠƌĂů� K'��^� EŽƌĚ͕� ůĞ� WƌĠƐŝĚĞŶƚ� ĚĞ� ů �͛�Ͳ/,��EͲZE͕� ůĞ� ��^�E� ĚĞ� ů Ă͛ĐĂĚĠŵŝĞ͕� ĚĞƐ� ŝŶƐƉĞĐƚĞƵƌƐ�
;/Ͳ�E� Ğƚ� /WZͿ͕� ĚĞƐ� ĠůƵƐ͕� ĚĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ůĂ� ƉƌĞƐƐĞ� ůŽĐĂůĞ͕� ĚĞƐ� ƌĠƐĞƌǀŝƐƚĞƐ� ŽŶƚ� ƉĂƌƟĐŝƉĠ� ă� ƵŶĞ� ǀŝƐŝƚĞ� ŐƵŝĚĠĞ� s/W� ĚĞ�
ůĂ� ŵĂŶŝĨĞƐƚĂƟŽŶ͘�
�

� � � � � � � � � � � � � � � � � � � � � � � � � � �
�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � ZĠĚĂĐƚŝŽŶ�ĚĞƐ�ĚŽƐƐŝĞƌƐ�ĚĞ�ĚĞŵĂŶĚĞƐ�ĚĞ�ƐƵďǀĞŶƚŝŽŶƐ�ƉŽƵƌ�ƚŽƵƚĞƐ�ůĞƐ�ĂĐƚŝŽŶƐ�ĚƵ�

dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ͘ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠƉůĂĐĞŵĞŶƚ� ĚĂŶƐ� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĚĞŵĂŶĚĞƵƌƐ͘� �ůĂďŽƌĂƚŝŽŶ� ĚĞƐ� ĚŽƐƐŝĞƌƐ� ĚĞ�

ĚĞŵĂŶĚĞ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ĞŶ� ĚŝƌĞĐƚŝŽŶ� ĚĞ� ůĂ� �D��͕� �/�W͕� &E�D͕� �ĠƉĂƌƚĞŵĞŶƚ͕� ^E:�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ů͛ĂŶŶĠĞ͕� ǀĞƌƐ� ůĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ŶĂƚŝŽŶĂůĞƐ� Ğƚ� ůŽĐĂůĞƐ͕� ĂŝŶƐŝ� ƋƵĞ� ĚĂŶƐ� ůĞ�

ĚŽŵĂŝŶĞ� ƉƌŝǀĠ͘�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� �ĠŶĠǀŽůĂƚ�

ϙ
ϙ
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝŽĐŽŶĨĠƌĞŶĐĞƐ�ƌĠŐŝŽŶĂůĞƐ͘ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� >͛�Zϭϱ� ŽƌŐĂŶŝƐĞ� ĐŚĂƋƵĞ� ŵŽŝƐ� ƵŶĞ� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ă� ƉĂƌƚŝƌ� ĚĞ� ůĂ� DĂŝƌŝĞ� Ě͛�ŶŝĐŚĞ� ŽƵ�

ĚĞ� ��W/� DĂŶĂŐĞŵĞŶƚ� ă� DĂƌĐƋ� ĞŶ� �ĂƌŽĞƵů�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ğ� ^ĞƉƚĞŵďƌĞ� ϮϬϮϯ� ă� :ƵŝŶ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� Ϯϳ� ƐĞƉƚ͘� ϮϬϮϯ� ͗� sŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ŶΣϭϰ� ͗� >Ğ� ĐŝƚŽǇĞŶ� ĂĐƚĞƵƌ� ĚĞ� ƐĠĐƵƌŝƚĠ͕� >ŝǀƌĞ� ͨ� ,ĂƵƚ� ůĞƐ�

ǀŽŝǆ� ͗� >ĞƐ� ĐŝƚŽǇĞŶƐ͕� ŵĂŝůůŽŶƐ� ĨĂŝďůĞƐ� ŽƵ� ĨŽƌƚ� ĚĂŶƐ� ůĂ� ĐŚĂŠŶĞ� ĚĞ� ƐĠĐƵƌŝƚĠ͕� ĐŽŶƚƌƀůĞ� ĚĞ� ůĂ�
ůąĐŚĞƚĠ� ŽƌĚŝŶĂŝƌĞ� ͩ͘:ĂĐŬǇ� D�Z��,�>͕� ;�ŶŝĐŚĞͿ�
ϭϬ� ŽĐƚ͘� ϮϬϮϯ� ͗� �ŽŶĨĠƌĞŶĐĞ� ͗� �ŽŵŵĠŵŽƌĂƚŝŽŶ� ĚƵ� �Z�<<�Z͕� �ĞƌŶĂƌĚ� W,�E� ;�ZͲϮϰͿ�
;�ĠƚŚƵŶĞͿ�
Ϯ� ŶŽǀ͘ϮϬϮϯ� ͗� sŝƐŝŽĐŽŶĨĠƌĞŶĐĞ͗� ΗůĞƐ� DƵŶŝƚŝŽŶƐ� ĚĞƐ� ĂƌŵĠĞƐ� ĨƌĂŶĕĂŝƐĞƐ͕� ůŽŐŝƐƚŝƋƵĞ� Ğƚ�
ĐƌĠĚŝďŝůŝƚĠΗ͕� ůĞ� '�/� �ƌŝĐ� >�s�>� ;�ZͲϭϲͿ�
Ϯϳ� ŽĐƚ͘� ϮϬϮϯ� ͗� sŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ŶΣϭϱ� ͗Η>Ğ� ĐŝƚŽǇĞŶ͕� ůĂ� ĚĠĨĞŶƐĞ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ůĂ�
ĚŝƐƐƵĂƐŝŽŶ� ŶƵĐůĠĂŝƌĞΗ͕� ;�ŶŝĐŚĞ� Θ� ��W/ͲDĂŶĂŐĞŵĞŶƚͿ�
Ϯϵ� ŶŽǀ �͘ ϮϬϮϯ� ͗� sŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ŶΣϭϲ� ͗� �ůĂŝŶ� ��h�Z� ĂƵ� ��W/� ;�ŶŝĐŚĞͿ�
ϭϭ� ĚĠĐ �͘ ϮϬϮϯ� ͗� sŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ŶΣϭϳ� ͗� ΗůĂ� �ŚŝŶĞΗ� ĚΖ�ǆĞůůĞ� ��'�E^� ;dŽƵƋƵĞƚ͕� Θ�
�ŶŝĐŚĞ� Θ� ůĞ� ��W/Ϳ�
ϭϴ� ĚĠĐ �͘ ϮϬϮϯ� ͗� sŝƐŝŽĐŽŶĨƌĞŶĐĞ͘ŶΣϭϴ� ͗� ͨ� ĠǀŽůƵƚŝŽŶ� ĚĞƐ� ƌĠƐĞƌǀĞƐ� KW^� ͕ͩ� ůĞ� �K>�
�EE����<͕� ĐŽŶƐĞŝůůĞƌ� ƌĠƐĞƌǀĞ� ĚƵ� �KDͲ�&Kd�
ϭϯ� ŵĂƌƐ� ϮϬϮϰ� ͗� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ͗� Η>Ă� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ĚĞ� ůĂ� WŽůŝƚŝƋƵĞ� ĚĞ� ^ĠĐƵƌŝƚĠ� Ğƚ� ĚĞ�
�ĠĨĞŶƐĞ� �ŽŵŵƵŶĞ� ;W^��Ϳ� ǀƵĞ� ĚĞƉƵŝƐ� ůĞ� �ŽŵŝƚĠ� DŝůŝƚĂŝƌĞ� ĚĞ� ůΖhŶŝŽŶ� �ƵƌŽƉĠĞŶŶĞ�
;�Dh�ͿΗ͘�KZW͕� ƉĂƌ� ůĞ� >�>� �ŽƌĂůŝĞ� &�>�>/E'�Z�
Ϯϱ� ũƵŝŶ� ϮϬϮϰ� ͗� sŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ŶΣϮϬ� ͗� ͨ� >Ă� ŐĠŽƉŽůŝƚŝƋƵĞ� ĂƵ� ďŽƵƚ� ĚĞ� ŵŽŶ� ǀŝůůĂŐĞ� ͩ�
�͘�K'�d͕� 'ŽĞƵůǌŝŶ� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� ϮϬϬ�

ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � �ƚĞůŝĞƌƐ�'ĠŽƉŽůŝƚŝƋƵĞ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĞƉƵŝƐ� ϮϬϮϭ͕� ĚĞƐ� ůǇĐĠĞƐ� Ğƚ� ƵŶ� ĐŽůůğŐĞ� ƚƌĂǀĂŝůůĞŶƚ� ƉĞŶĚĂŶƚ� ƵŶĞ� ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ƐƵƌ� ƵŶ�

ƚŚğŵĞ� ĚĠĨŝŶŝ� ƉĂƌ� ƵŶ� ŐƌŽƵƉĞ� ĚĞ� ƉŝůŽƚĂŐĞ� ĚĞ� ů͛�Zϭϱ� Ğƚ� ƌĞƐƚŝƚƵĞŶƚ� ƐŽƵƐ� ĨŽƌŵĞ� Ě͛ƵŶ� ŐƌĂŶĚ�
ŽƌĂů� ;ĂƵ� ůǇĐĠĞ� &ĂŝĚŚĞƌďĞ� ĚĞ� >ŝůůĞ� ĐĞƚƚĞ� ĂŶŶĠĞͿ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ZĞƐƚŝƚƵƚŝŽŶ� ůĞ� ϮϮ� ŵĂŝ� ϮϬϮϰ� ĂƵ� ůǇĐĠĞ� &ĂŝĚŚĞƌďĞ� ă� >ŝůůĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� >Ğ� ĐǇďĞƌĞƐƉĂĐĞ͕� ĞŶũĞƵ� ĚĞ� ŶŽƵǀĞůůĞƐ� ĐŽŶĨůŝĐƚƵĂůŝƚĠƐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ�
�
ϳϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϮϱϬ� Φ�
'ŝĚĂ�

ප�dĂƵǆ�ĚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�͗ � ϭϬϬй�
ZĞŵĂƌƋƵĞ�͗� �

� � � �
ϙ
Ύ/ŶƚŝƚƵůĠ�͗ � WĂƌƚŝĐŝƉĂƚŝŽŶ�ĂƵ�^Eh �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƚŝŽŶ� ůŽƌƐ� ĚĞ� ůĂ� :�D� ĚƵ� ^Eh� ƐƵƌ� ĚŝĨĨĠƌĞŶƚƐ� ƐŝƚĞƐ� ĚĠƉůŽǇĠƐ� ĚĂŶƐ� ůĞ� EŽƌĚ� Ğƚ� ůĞ�

WĂƐͲĚĞͲ�ĂůĂŝƐ �͘ �ŶŝŵĂƚŝŽŶ� ĚƵ� ũĞƵ� ĚĞ� ŐĠŽƉŽůŝƚŝƋƵĞ� ͨ� �ĠĐŝƐŝŽŶ� �ĠĨĞŶƐĞ� ͩ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� &ĠǀƌŝĞƌͲDĂƌƐ� �ǀƌŝů� Ͳ:ƵŝŶͲ:ƵŝůůĞƚ�
ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� Ϯϭ� ũŽƵƌŶĠĞƐ� Ě͛ĂĐƚŝŽŶƐ� ĚĞ� ů͛�Zϭϱ� ĂǀĞĐ� ϰϴ� ŵĞŵďƌĞƐ� ƐƵƌ� ů͛ĞŶƐĞŵďůĞ� ĚĞ� ůĂ� ƉĠƌŝŽĚĞ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƟƚƵůĠ�͗� /ŶƚĞƌǀĞŶƟŽŶƐ��ƚĂďůŝƐƐĞŵĞŶƚƐ�ƐĐŽůĂŝƌĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WƌĠƐĞŶƚĂƟŽŶ� ĚƵ� ĚŝƐƉŽƐŝƟĨ� �ƚĞůŝĞƌ� ĚĠĨĞŶƐĞ� ͬ� ^ŝŐŶĂƚƵƌĞ� ĚĞ� ĐŽŶǀĞŶƟŽŶ� ĂǀĞĐ� ůĞ� ƚƌŝŶƀŵĞͬ�

ƉĂƌƟĐŝƉĂƟŽŶ� ă� ĚĞƐ� ĂĐƟŽŶƐ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĐŽŶǀĞŶƟŽŶ� ͗� ƌĂůůǇĞ͕�
ĞǆƉŽƐŝƟŽŶ͕� ƌĞŵŝƐĞƐ� ĚĞ� ĚŝƉůƀŵĞ �͘ �
hŶĞ� ŝŶƚĞƌǀĞŶƟŽŶ� ĚĂŶƐ� ƵŶĞ� D:�� ;>ĂŵďƌĞƐ� ůĞǌ� �ŽƵĂŝͿ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ğ� ƐĞƉƚĞŵďƌĞ� ă� ũƵŝŶ� ϮϬϮϰ�
ϭϭ� ŽĐƚ͘� ϮϬϮϯ� ͗� ƐŝŐŶĂƚƵƌĞ� ĐŽŶǀĞŶƟŽŶ� ��� ͗� >ǇĐĠĞ� ^ĞŶĞǌ� ă� ,ĠŶŝŶͲ�ĞĂƵŵŽŶƚ� ;ϲϮͿ�
ϭϮ� ŽĐƚ͘ϮϬϮϯ� ͗� ƌĞŶĐŽŶƚƌĞ� D:�� ĚĞ� >ĂŵďƌĞƐͲůĞǌͲ�ŽƵĂŝ� ;ϱϵͿ�
ϭϮ� ĨĠǀ͘ � ϮϬϮϰ� ͗� ƌĞŶĐŽŶƚƌĞ� ��� �ŽůůğŐĞ� :�� >���^� ZŽƵďĂŝǆ� ;ϱϵͿ͕� ;YWsͿ�
ϭϳ� Ăǀƌŝů� ϮϬϮϰ� ͗� ƌĞŶĐŽŶƚƌĞ� ��� ůǇĐĠĞ� :hZ�E/>� ă� �ĞŵĂŝŶ� ;ϱϵͿ�
ϳ� ŵĂŝ� ϮϬϮϰ� ͗� ƌĞŶĐŽŶƚƌĞ� ��� �ŽůůğŐĞ� WĂƵů� >�E'�s/E� ă� ^ĂůůĂƵŵŝŶĞƐ� ;ϲϮ͕� Z�WͿ�
ϭϰ� ŵĂŝ� ϮϬϮϰ� ͗� ƐŝŐŶĂƚƵƌĞ� ��� /ŶƐƟƚƵƚ� ^ƚͲDŝĐŚĞů� ^ŽůĞƐŵĞƐ� ;ϱϵͿ�
ϭϲ� ŵĂŝ� ϮϬϮϰ� ͗� Η�Ƶǆ� ƐƉŽƌƚƐ� ĐŝƚŽǇĞŶƐΗ� ĂƵ� ůǇĐĠĞ� ^ƚ� &ƌĂŶĕŽŝƐ� ĚΖ�ƐƐŝƐĞ͕� �^E:�
Ϯϭ� ŵĂŝ� ϮϬϮϰ� ͗� ƐŝŐŶĂƚƵƌĞ� ��� �ŽůůğŐĞ� :ĞĂŶ� DKEE�d� 'ƌĂŶĚ� ĨŽƌƚ� WŚŝůŝƉƉĞ� ;ϱϵͿ�
Ϯϱ� ŵĂŝ� ϮϬϮϰ� ͗� ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ� KEDͲϱϵ� ă� sĂůĞŶĐŝĞŶŶĞƐ� ĂƵ� ĐŽůůğŐĞ� ĚĞ� ^ĞďŽƵƌŐ�
ϯϭ� ŵĂŝ� ϮϬϮϰ� ͗� ĚĞ� ĮŶ� ĚĞ� ƐƚĂŐĞ� ĚƵ� ĐŽůůğŐĞ� EŝŶĂ� ^/DKE�� ;Z�WнͿ� �^E:�
ϱ� ũƵŝŶ� ϮϬϮϰ� ͗� ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ� ĂƚĞůŝĞƌ� ƌĠŇĞǆŝŽŶ� ĂƵ� ůǇĐĠĞ� ��Z�,/�KhZd� ă� ,ĠŶŝŶ�
ϲ� ũƵŝŶ� ϮϬϮϰ� ͗� ƐŝŐŶĂƚƵƌĞ� ��� ĐŽůůğŐĞ� �ĂǀŝĚ� DĂƌĐĞůůĞ� �ŝůůǇͲDŽŶƟŐŶǇ� ;ϲϮͿ�
ϲ� ũƵŝŶ� ϮϬϮϰ� ͗� ƐŝŐŶĂƚƵƌĞ� ��� �ŽůůğŐĞ� �ůĂƵĚĞ� ���h^^z� �ŽƵƌƌŝğƌĞƐ� ;ϲϮͿ�
ϲ� ũƵŝŶ� ϮϬϮϰ� ͗� ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ� ĂƚĞůŝĞƌ� ƌĠŇĞǆŝŽŶ� �ŽůůğŐĞ� >͘� ĚĞ� sŝŶĐŝ� �ĂƌǀŝŶ͕� ;ϲϮͿ�
ϭϬ� ũƵŝŶ� ϮϬϮϰ� ͗� ƌĞŶĐŽŶƚƌĞ� ��� ůǇĐĠĞ� WƌŽ� &ĞƌŶĂŶĚ� �Ġ'Zh'/>>/�Z� �ƵĐŚĞů� ;ϲϮͿ�
ϭϭ� ũƵŝŶ� ϮϬϮϰ� ͗� ƌĞŵŝƐĞ� Ɖƌŝǆ� ĂƚĞůŝĞƌƐ� ƌĠŇĞǆŝŽŶ� �ŽůůğŐĞ� :ĂƵƌğƐ� sŝĞƵǆͲ�ŽŶĚĠ� ;ϱϵͿ�
ϭϭ� ũƵŝŶ� ϮϬϮϰ� ͗� ƐŝŐŶĂƚƵƌĞ� ��� ĐŽůůğŐĞ� :ĂĐƋƵĞƐ� DKEK�� ;ϱϵͿ�
ϭϲ� ũƵŝŶ� ϮϬϮϰ� ͗� ƌĞŵŝƐĞ� ĚĞ� ĚŝƉůƀŵĞ� ��� ĐŽůůğŐĞ� ^ĞďŽƵƌŐ͕� ĨŽƌƚ� ĚƵ� dĂůĂŶĚŝĞƌ͕ � ;ϱϵͿ�
ϭϳ� ũƵŝŶ� ϮϬϮϰ� ͗� ƌĞŵŝƐĞ� ĚŝƉůƀŵĞ� �ŽůůğŐĞ� WĂƵů� >�E'�s/E� ĚĞ� ^ĂůůĂƵŵŝŶĞƐ� ;ϲϮͿ�
ϮϮ� ũƵŝŶ� ϮϬϮϰ� ͗� &ŽƌƵŵ� ĚĞƐ� ŵĠƟĞƌƐ� ĚĞ� ůΖ�ĠƌŽŶĂƵƟƋƵĞ� ͗� ��>D� ă� >ĞƐƋƵŝŶ�
Ϯϲ� ũƵŝŶ� ϮϬϮϰ� ͗� ƌĞŶĐŽŶƚƌĞ� ��� ĐŽůůğŐĞ� �ĞĂƵĚĞůĂŝƌĞ� ZŽƵďĂŝǆ͕� ;ϱϵͿ�
ϴ� ũƵŝůůĞƚ� ϮϬϮϰ� ͗� ƌĞŶĐŽŶƚƌĞ� ��� ůǇĐĠĞ� �ĂŵŝůůĞ� �>�h��>� ĚĞ� &ŽƵƌŵŝĞƐ� ;ϱϵͿ�
�
�ƚ� ƵŶĞ� ĚŝǌĂŝŶĞ� Ě͛ŝŶƚĞƌǀĞŶƟŽŶƐ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� �ŶŝŵĂƟŽŶ� ĚƵ� ĚŝƐƉŽƐŝƟĨ� �ƚĞůŝĞƌͲ�ĠĨĞŶƐĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� ϯϱ� ŝŶƚĞƌǀĞŶƟŽŶƐͲ� ϲ� ƐŝŐŶĂƚƵƌĞƐ� ĚĞ� ĐŽŶǀĞŶƟŽŶ� ƉŽƵƌ� ĚĞ� ŶŽƵǀĞĂƵǆ� ĂƚĞůŝĞƌƐ�

ϱϬϬ� ŵŝŶŝŵƵŵ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
�

���� ���� �
�

����� ������������������� �
�
ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � /ŶƚĞƌǀĞŶƚŝŽŶ�/E^W��Ğƚ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�;�'�^�K�Θ��D���WĂƌŝƐͿ �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƚŝŽŶ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ğ� ŶŽǀĞŵďƌĞ� ă� ũƵŝŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ϴ� ŶŽǀ �͘ ϮϬϮϯ� ͗� :ŽƵƌŶĠĞ� /E^W�͗� sĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͕� �ŽƌŝŶŶĞ� s��/Z/�E�

ϮϮ� ŶŽǀ �͘ ϮϬϮϯ� ͗� :ŽƵƌŶĠĞ� /E^W�ͬ�W�Ͳ��&�E^�͕� DŵĞ� DĂƌƚŝŶĞ� W�z�E�
Ϯϵ� ŶŽǀ �͘ ϮϬϮϯ� ͗� :ŽƵƌŶĠĞ� ŶĂƚŝŽŶĂůĞ� ĚĞƐ� ƚƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ͕� ��>�Z�� ͨ� ƚĂďůĞ� ƌŽŶĚĞ�
ƐƵƌ� ůĞƐ� ďŽŶŶĞƐ� ƉƌĂƚŝƋƵĞƐ� ĚĞƐ� d�� ͩ�
ϭϯ� ŵĂƌƐ� ϮϬϮϰ� ͗� ũŽƵƌŶĠĞ� /E^W�� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĞŶ� ,Ě&� ͗ͨ� /ŶƚĞƌƌŽŐĞƌ� Ğƚ�
ĐŽŵƉƌĞŶĚƌĞ� ůĞƐ� ůŝĞŶƐ� �ĐŽůĞ� Ğƚ� �ĠĨĞŶƐĞ� ͕ͩ� �ŽƌŝŶŶĞ� s��/Z/�E�
ϯ� Ăǀƌŝů� ϮϬϮϰ� ͗� :ŽƵƌŶĠĞ� ĨŽƌŵĂƚŝŽŶ� /E^W�� ;ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� ů͛��� sŝƚƌǇͲĞŶͲ�͘Ϳ�
ϰ� Ăǀƌŝů� ϮϬϮϰ� ͗� :ŽƵƌŶĠĞ� /E^W�� ŵŽĚƵůĞ� �ŝƚŽǇĞŶŶĞƚĠ� Ͳ� �ĠĨĞŶƐĞ͗� ͨ� ůĞ� Z�E^� ;�K>� &y�
�Kdd�dͿ͕� ůĞ� WWD^� ƐĠĐƵƌŝƚĠ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ;��d� �ŚƌŝƐƚŽƉŚĞ� �KhZ��EdͿ�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� ϱϱ� ĞŶƐĞŝŐŶĂŶƚƐ� ƐƚĂŐŝĂŝƌĞƐ�

ϙ
Ύ/ŶƟƚƵůĠ�͗� Z�/��dW�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� WĂƌƟĐŝƉĞƌ�ă�ƵŶĞ�ũŽƵƌŶĠĞ�ĚĞ�ƐƉŽƌƚ�Ğƚ�ĚĞ�ĐŝǀŝƐŵĞ�ƌĠƉƵďůŝĐĂŝŶ�ůŝĠĞ�ă�ůĂ�ƐĠĐƵƌŝƚĠ�ƐƵƌ�ůĂ�

ĮůŝğƌĞ�dƌĂǀĂƵǆ�WƵďůŝĐƐ�Ğƚ�'ĠŶŝĞ��ŝǀŝů͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� KĐƚŽďƌĞ� ϮϬϮϯͲ� �ƌƵĂǇ� ƐƵƌ� ů͛�ƐĐĂƵƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƟĨƐ� ͗� :ŽƵƌŶĠĞ� Ě͛ŝŶƚĠŐƌĂƚŝŽŶ� ĚĞ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĂƉƉƌĞŶĂŶƚƐ� ĚƵ� ĐĂŵƉƵƐ� dW͕� ĐƌĠĂƚŝŽŶ� ĚĞ� ϭϱ�

ĂƚĞůŝĞƌƐ� ĞŶ� ƌĠĨĠƌĞŶĐĞ� ĂǀĞĐ� ůĞƐ� ŵĠƚŝĞƌƐ� ĚĞƐ� ƚƌĂǀĂƵǆ� WƵďůŝĐƐ� Ğƚ� ĚƵ� 'ĠŶŝĞ� �ŝǀŝů͘� KƉĠƌĂƚŝŽŶ�
ĞĨĨĞĐƚƵĠĞ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĚƵ� ůǇĐĠĞ� :ĞĂŶ� �ĞƌƚŝŶ� ĚĞ� �ƌƵĂǇͲůĂͲ�ƵŝƐƐŝğƌĞ͘�
ZĠƉĂƌƚŝƐ� ĞŶ� ƵŶĞ� ƋƵŝŶǌĂŝŶĞ� Ě͛ĠƋƵŝƉĞƐ͕� ůĞƐ� ĂƉƉƌĞŶĂŶƚƐ� ƉĞƵǀĞŶƚ� ƐĞ� ŵĞƐƵƌĞƌ� ƐƵƌ� ƵŶ�
ƉĂƌĐŽƵƌƐ� ĐŽŶƐƚŝƚƵĠ� Ě͛ĂƚĞůŝĞƌƐ� Ğƚ� Ě͛ŽďƐƚĂĐůĞƐ� ĂĨŝŶ� ĚĞ� ƚĞƐƚĞƌ� ůĞƵƌƐ� ĐĂƉĂĐŝƚĠƐ� ĚĞ� ĨĂŝƌĞ� ĨĂĐĞ�
ă� ĐĞƌƚĂŝŶĞƐ� ƐŝƚƵĂƚŝŽŶƐ� ĂŝŶƐŝ� ƋƵĞ� ůĞƵƌ� ĞƐƉƌŝƚ� ĚĞ� ĐŽŚĠƐŝŽŶ͘�
�ĐƚŝŽŶ� ĨĠĚĠƌĂƚƌŝĐĞ� ĚĞ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĚƵ� ĐĂŵƉƵƐ� dW͘�
ϭϳ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ;ϭϬ� ĚƵ� ƐĞĐŽŶĚĂŝƌĞ� Ğƚ� ϳ� ĚƵ� ƐƵƉĠƌŝĞƵƌ� ;�d^͕� hŶŝǀĞƌƐŝƚĠ͕� ĠĐŽůĞ�
Ě͛ŝŶŐĠŶŝĞƵƌƐͿ� ƐƵƌ� ů͛ĞŶƐĞŵďůĞ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ� ĚĞƐ� ,ĂƵƚƐͲĚĞͲ&ƌĂŶĐĞ͘�
�ŽŶŶĞƌ� ů͛ĞŶǀŝĞ� Ě͛ĂǀĂŶĐĞƌ� ĞŶƐĞŵďůĞ͕� ĨĠĚĠƌĞƌ� ůĞƐ� ĠŶĞƌŐŝĞƐ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� Ğƚ�
ƉĞƌŵĞƚƚƌĞ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� Ě͛ƵŶĞ� ĨŝůŝĂƚŝŽŶ� ŝŶƚĞƌ� ŶŝǀĞĂƵǆ͘�
hŶ� ĂĐĐƌŽŝƐƐĞŵĞŶƚ� ĚĞ� ůĂ� ǀŝƐŝďŝůŝƚĠ� Ğƚ� ĚĞ� ůĂ� ŶŽƚŽƌŝĠƚĠ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ŵĞŵďƌĞƐ� ĚƵ�
ĐĂŵƉƵƐ� ǀŝĂ� ůĞƵƌ� ƉƌŽŵŽƚŝŽŶ� ƐƵƌ� ůĂ� ũŽƵƌŶĠĞ� ǀŝƐͲăͲǀŝƐ� ĚĞ� ƚŽƵƐ� ůĞƐ� ĂƉƉƌĞŶĂŶƚƐ͘�
hŶĞ� ƉƵďůŝĐŝƚĠ� ƉŽƵƌ� ƚŽƵƐ� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ŶŽŶ� ŶĠŐůŝŐĞĂďůĞ͘�
�ĠǀĞůŽƉƉĞƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĐŽŚĠƐŝŽŶ͘�
:ŽƵƌŶĠĞ� ůƵĚŝƋƵĞ͕� ŽƌŝĞŶƚĠĞ� ĚĠƉĂƐƐĞŵĞŶƚ� ĚĞ� ƐŽŝ� Ğƚ� ƐŽůŝĚĂƌŝƚĠ� ĚĞ� ů͛ĠƋƵŝƉĞ͘�

ප� EŽŵďƌĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� ϭϱϬ� ĠůğǀĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů Ă͛ĐƟŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϭ� ϰϰϬΦ�
ϭ� ϳϱϬΦ�

ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ�͗ � ϭϬϬй�
>͛ĞŶƐĞŵďůĞ� ĚĞƐ� ŶŽƵǀĞĂƵǆ� �ƉƉƌĞŶĂŶƚƐ� ƚŽƵƐ� ŶŝǀĞĂƵǆ� ƐƵƌ� ůĞƐ� ƚƌŽŝƐ� ǀŽŝĞƐ� ĚĞ� ĨŽƌŵĂƟŽŶ� �ĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ŵĞŵďƌĞƐ� ĚƵ�
ĐĂŵƉƵƐ� ĚĞƐ� dW� ĐŽŵƉŽƐĂŶƚ� ůĞƐ� ĨŽƌŵĂƟŽŶƐ� ĂůůĂŶƚ� ĚƵ� ��W� ĂƵ� �ŽĐƚŽƌĂƚ� ƐƵƌ� ůĂ� ĮůŝğƌĞ� dƌĂǀĂƵǆ� WƵďůŝĐƐ� Ğƚ� 'ĠŶŝĞ� �ŝǀŝů� ƐƵƌ� ůĂ�
ZĠŐŝŽŶ� ,ĂƵƚƐ� ĚĞ� &ƌĂŶĐĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�����D/��ĚĞ�͗��>zKE�
�������������������������������������Z�ϭϰ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�ZĠŐŝŽŶ�>ǇŽŶŶĂŝƐĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĠŵŝŶĂŝƌĞ��ŚĂƌůĞƐ�ĚĞ�'ĂƵůůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � Kh/�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ƵŶĚŝ� ϭϭ� ĚĠĐĞŵďƌĞ͕� �ĞƌĐůĞ� ĚƵ� YƵĂƌƚŝĞƌ� 'ĠŶĠƌĂů� &ƌğƌĞ� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WƌĠƐĞŶƚĂƚŝŽŶ� ĂĐƚƵĂůŝƐĠĞ� ĚĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ůŽĐĂůĞƐ� Ğƚ� ŶĂƚŝŽŶĂůĞƐ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƉĞƌƐŽŶŶĞ� ĚƵ�
'ĠŶĠƌĂů� ĚĞ� 'ĂƵůůĞ� ĚĂŶƐ� ůĞ� ĐŽŶƚĞǆƚĞ� ĚĞ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚĞ� ůĂ�
>ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� &ƌĂŶĐĞ͘�
�ĐƚŝŽŶ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĂ� &ŽŶĚĂƚŝŽŶ� �ŚĂƌůĞƐ� ĚĞ� 'ĂƵůůĞ� ͖� ŝŶƚĞƌǀĞŶƚŝŽŶ�ĚĞ�D͘�dƌŝƐƚĂŶ�>��KY �
͕� /ŶƐƉĞĐƚĞƵƌ� 'ĠŶĠƌĂů� Ě͛,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ� ĞŶ� ĐŚĂƌŐĞ� ĚĞƐ� ƋƵĞƐƚŝŽŶƐ� ĚĞ� �ĠĨĞŶƐĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
�

ϳϬ� ƉĞƌƐŽŶŶĞůƐ� �E�
ϮϬ� /,��Eͬ:ĞƵŶĞƐ� /,��E�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� dƌğƐ� ƉŽƐŝƚŝĨ�
�
EKd��͗� ůĞƐ� ƋƵĂƚƌĞ� ĂĐƚŝŽŶƐ� ƐƵŝǀĂŶƚĞƐ� ƐĞ� ƐŽŶƚ� ŝŶƐĐƌŝƚĞƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ƉĂƌĐŽƵƌƐ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ��&�� ă�
ĚĞƐƚŝŶĂƚŝŽŶ�ĚĞƐ�ƉĞƌƐŽŶŶĞůƐ�ĚĞ�ů͛�ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ�;ĞŶƐĞŝŐŶĂŶƚƐ͕�ƉĞƌƐŽŶŶĞů�ĚĞ�ĚŝƌĞĐƚŝŽŶ͕�ŵĞŵďƌĞƐ�ĚĞ�ĐŽƌƉƐ�
Ě͛ŝŶƐƉĞĐƚŝŽŶ͕�ĐĂĚƌĞ͙Ϳ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĠŵŝŶĂŝƌĞ�ͨ��ƌŵĠĞ͕�&ƌŽŶƚŝğƌĞ�Ğƚ�dĞƌƌŝƚŽŝƌĞ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � Kh/�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� &ŽƌŵĂƚŝŽŶͬ�ŽůůŽƋƵĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ũĞƵĚŝ� ϭϭ� ũĂŶǀŝĞƌ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĐƚƵĂůŝƐĂƚŝŽŶ� ĚĞƐ� ƌĠĨůĞǆŝŽŶƐ� ƐƵƌ� ůĞƐ� ŶŽƚŝŽŶƐ� ĚĞ� ĨƌŽŶƚŝğƌĞƐ� ă� ů͛ŚĞƵƌĞ� ĚĞ� ůĂ� ŐƵĞƌƌĞ� ŚǇďƌŝĚĞ�
/ŶƚĞƌǀĞŶƚŝŽŶ� ĚƵ� 'D>͕� ĚƵ� ĐŽŵŵĂŶĚĂŶƚ� ĚƵ� �/��͕� ĚĞ� dƌŝƐƚĂŶ� >��KY� ;/'Ϳ� Ğƚ� ĚĞ� >ĂƵƌĂ�
&Kh>Yh/�Z� ;ĞŶƐĞŝŐŶĂŶƚĞ� Ğƚ� ƐƉĠĐŝĂůŝƐƚĞ� ĚĞ� ů͛ĂƌĐŚŝƚĞĐƚƵƌĞ� Ğƚ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ŵŝůŝƚĂŝƌĞƐͿ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϭϱϬ� ƉĞƌƐŽŶŶĞůƐ� �E� Ğƚ� ϯϬ� ŵĞŵďƌĞƐ� /,��Eͬ:ĞƵŶĞƐ� /,��E�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � >Ă�ŐƵĞƌƌĞ�ĠĐŽŶŽŵŝƋƵĞ�͍�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � Kh/�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �^�� ^ĐŚŽŽů͕� ϯϵ� ƌƵĞ� ĚĞ� ůĂ� �ŝƚĠ͕� ϲϵϬϬϯ� >ǇŽŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

'ƵĞƌƌĞ� ĠĐŽŶŽŵŝƋƵĞ͕� ĠĐŽŶŽŵŝĞ� ĚĞ� ŐƵĞƌƌĞ͕� ŝŶƚĞůůŝŐĞŶĐĞ� ĠĐŽŶŽŵŝƋƵĞ�
�ĐƚŝŽŶ� ŵĞŶĠĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� �ǇďĞƌĐĞƌĐůĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϰϬ� ĞŶƐĞŝŐŶĂŶƚƐ͕� /�Ͳ/WZ� Ğƚ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� н� ϭϬ� /,��EͲ:ĞƵŶĞƐ� /,��E�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � >Ă��EW��ĚƵ��ƵŐĞǇ�͗�ƵŶ�ƐŝƚĞ�Ě͛ŝŵƉŽƌƚĂŶĐĞ�ƐƚƌĂƚĠŐŝƋƵĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � Kh/�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �EW�� �ƵŐĞǇ͕� ϬϭϭϱϬ^ĂŝŶƚͲsƵůďĂƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

^ŽƵǀĞƌĂŝŶĞƚĠ� Ğƚ� ŝŶĚĠƉĞŶĚĂŶĐĞ� ĠŶĞƌŐĠƚŝƋƵĞƐ͕� ƐƸƌĞƚĠ� Ğƚ� ƐĠĐƵƌŝƚĠ� ĚĞƐ� ƐŝƚĞƐ� ŶƵĐůĠĂŝƌĞƐ�
/ŶƚĞƌǀĞŶƚŝŽŶ� ĚƵ� W^W'� Ğƚ� ĚĞ� ů͛���� ;WW^͕� ďƵůůĞƐ� ĂĠƌŝĞŶŶĞƐͿ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϰϬ� ĞŶƐĞŝŐŶĂŶƚƐ͕� /�Ͳ/WZ� Ğƚ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� н� ϭϬ� /,��EͲ:ĞƵŶĞƐ� /,��E�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � hŶĞ�ƵŶŝƚĠ�ĚĞ�ĐŽŵďĂƚ�ĚĞ�ů͛ĂƌŵĠĞ�ĨƌĂŶĕĂŝƐĞ�͗�ĚĞƐ�,ŽŵŵĞƐ͕�ĚĞƐ�DĂƚĠƌŝĞůƐ�Ğƚ�ĚĞƐ�

dƌĂĚŝƚŝŽŶƐ͕�ůĞ�ϭĞƌ�ƌĠŐŝŵĞŶƚ�ĚĞ�^ƉĂŚŝƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � Kh/�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ũĞƵĚŝ� ϲ� ũƵŝŶ� ϮϬϮϰ͕� sĂůĞŶĐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ŵŽǇĞŶƐ� ŚƵŵĂŝŶƐ� ;Z,ͬƌĞĐƌƵƚĞŵĞŶƚͬĐĂƌƌŝğƌĞƐͿ� Ğƚ� ŵĂƚĠƌŝĞůƐ� ;��Z��
:ĂŐƵĂƌͿ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϰϬ� ĞŶƐĞŝŐŶĂŶƚƐ͕� /�Ͳ/WZ� Ğƚ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� н� ϭϬ� /,��EͲ:ĞƵŶĞƐ� /,��E�

108



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĐŽƵƌƐ�Ğƚ�Ɖƌŝǆ�ĚƵ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�>ǇŽŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĐŽƵƌƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĐĐŽŵƉĂŐŶĞƌ� Ğƚ� ƌĠĐŽŵƉĞŶƐĞƌ� ĚĞƐ� ƉƌŽũĞƚƐ� ĂƵƚŽƵƌƐ� ĚĞƐ� ƚŚĠŵĂƚŝƋƵĞƐ� ƉƌŽƉŽƐĠĞƐ� ƉĂƌ� ůĂ�
�WD�ͬ� ͨ� �ŚĞŵŝŶƐ� ĚĞ� ŵĠŵŽŝƌĞ� ͩ� ŽƵ� ƚŽƵƚ� ĂƵƚƌĞ� ƚŚğŵĞ� ƌĞůĂƚŝĨ� ĂƵǆ� ĂĐƚĞƵƌƐ� Ğƚ� ĞŶũĞƵǆ�
ĚĞ� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ �͘ >Ğ� Ɖƌŝǆ� ĞƐƚ� ƌĞŵŝƐ� ă� ů͛,ƀƚĞů� ĚƵ� 'ŽƵǀĞƌŶĞƵƌ�
ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ͘�
à� Wƌŝǆ� ůǇĐĠĞ� ͗� ĚĠĐĞƌŶĠ� ĂƵ� ůǇĐĠĞ� ^ĂŝŶƚͲDŝĐŚĞů͕� ^ĂŝŶƚͲ�ƚŝĞŶŶĞ͕� ͨ� >Ă� ƌĞŶĂŝƐƐĂŶĐĞ� ĚĞ�

ůΖŝŶĚƵƐƚƌŝĞ� ĚĞ� ůΖĂƌŵĞŵĞŶƚ� ă� ůΖĂƵŶĞ� ĚĞ� ůΖŝŶƚĞůůŝŐĞŶĐĞ� ĠĐŽŶŽŵŝƋƵĞ� ͩ�
à� Wƌŝǆ� ĐŽůůğŐĞ� ͗� ĚĠĐĞƌŶĠ� ĂƵ� ĐŽůůğŐĞ� ,ŽŶŽƌĠ� Ě͛hƌĨĠ͕� ^ĂŝŶƚͲ�ƚŝĞŶŶĞ� ͗� ͨ� >͛�ƵƌŽƉĞ� ĚĞ� ůĂ�

ŐƵĞƌƌĞ� ă� ůĂ� ƉĂŝǆ͕� ŚŝƐƚŽŝƌĞ� ĚƵ� yyğŵĞ� ƐŝğĐůĞ� ͩ�
à� Wƌŝǆ� ƐƉĠĐŝĂů� ͗� ĚĠĐĞƌŶĠ� ĂƵ� ĐŽůůğŐĞ� 'ŝƐğůĞ� ,Ăůŝŵŝ͕� >ǇŽŶ� ϳğŵĞ� ͗� ͨ� :ĞƵ� ĚĞ� ƉůĂƚĞĂƵ� ͗�

ů͛ĂŶŶĠĞ� ϭϵϰϰ� ͖� ůĞƐ� ĚĠďĂƌƋƵĞŵĞŶƚƐ� Ğƚ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� &ƌĂŶĐĞ� ͩ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϮϬ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ� ĚƵ� ƉƌŝŵĂŝƌĞ� Ğƚ� ĚƵ� ƐĞĐŽŶĚĂŝƌĞ� ;ƉƌŝǀĠ� Ğƚ� ƉƵďůŝĐͿ͕� ĞŶǀŝƌŽŶ�

ϲϬ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ϱϬϬ� ĠůğǀĞƐ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϱϬϬ� ĞƵƌŽƐ� ;ƉƌŝǆͿ�
Ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� WĂƌƚŝĐŝƉĂƚŝŽŶ� ĞŶ� ĨŽƌƚĞ� ĞŶ� ŚĂƵƐƐĞ�
�
�
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�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��DKEdW�>>/�Z�

�Z�ϭϮ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�>ĂŶŐƵĞĚŽĐ�ZŽƵƐƐŝůůŽŶ �
�
Ύ/ŶƚŝƚƵůĠ�͗ � &ŽƌŵĂƚŝŽŶ�ĚĞƐ�ͨ�ĠĚƵĐ͛ĂĐƚĞƵƌƐ�ͩ�ĚĞ�ů͛ĂĐĂĚĠŵŝĞ�ĚĞ�DŽŶƚƉĞůůŝĞƌ�ŝŵƉůŝƋƵĠƐ�ĚĂŶƐ�ĚĞƐ�

ĚŝƐƉŽƐŝƚŝĨƐ��ĠĨĞŶƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϮ� ŽĐƚŽďƌĞ� ϮϬϮϯͲ� ^ŝƚĞ� ŝŶĚƵƐƚƌŝĞů� ĚĞ� ƚƌĂŝƚĞŵĞŶƚ� ĚĞ� ů͛ƵƌĂŶŝƵŵ� ĚĞ� D�>s�^z� ĚĞ�

EĂƌďŽŶŶĞ� ŐĠƌĠ� ƉĂƌ� KZ�EK� ʹ� >ǇĐĠĞ� >ĂĐƌŽŝǆ� EĂƌďŽŶŶĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽŵŵĞ� ĞŶ� ϮϬϮϮͲϮϬϮϯ͕� ůĞ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� ƐŽƵŚĂŝƚĞ� ƌĂƐƐĞŵďůĞƌ�
ƚŽƵƐ� ůĞƐ� ĂĐƚĞƵƌƐ� ŝŵƉůŝƋƵĠƐ� ĚĂŶƐ� ůĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� ůŝĠƐ� ă� ůĂ� �ĠĨĞŶƐĞ� ;ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ͕� ĞƚĐ͘Ϳ�
ĂĨŝŶ� ĚĞ� ůĞƵƌ� ƉĞƌŵĞƚƚƌĞ� ĚĞ� ƉĂƌƚĂŐĞƌ� ůĞƵƌƐ� ƉƌĂƚŝƋƵĞƐ� Ğƚ� ĚĞ� ƉƌĞŶĚƌĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ�
ŶŽƵǀĞĂƵƚĠƐ� ĚĂŶƐ� ĐĞ� ĚŽŵĂŝŶĞ͘�
/ů� Ɛ͛ĂŐŝƚ� ĠŐĂůĞŵĞŶƚ� Ě͛ƵŶĞ� ǀŝƐŝƚĞ� ƐƵƌ� ƐŝƚĞ� ƉĞƌŵĞƚƚĂŶƚ� Ě͛ŽĨĨƌŝƌ� ă� ĐĞƐ� ͨ� ĠĚƵĐ͛ĂĐƚĞƵƌƐ� ͩ�
�ĠĨĞŶƐĞ� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� Ě͛ƵŶ� ůŝĞƵ� Ğƚ� ĚĞ� ĐŽŶƚĂĐƚƐ� ŶŽƵǀĞĂƵǆ� ƉŽƵƌ� ƉĂƌĨĂŝƌĞ� ůĞƵƌ�
ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ŝŶƐĐƌŝƚĞ� ĚĂŶƐ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ� ƌĠŐŝŽŶĂů͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϴ�
Ϯϰ�
DŝůŝƚĂŝƌĞƐ� ͗� ϰͬ� �ƵĚŝƚĞƵƌƐ� /,��E� ͗� ϭϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϮϬϬΦ�
ϲϬϬΦ� ;ϰϬϬΦ� ƌĞǀĞƌƐĠƐ� ă� ů͛hE/KEͲ/,��E� �ĠĐĞŵďƌĞ� ϮϬϮϯͿ�

>ĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ŽŶƚ� ǀŝƐŝƚĠ� ůĞ� ŵĂƚŝŶ� ůĞ� ƐŝƚĞ� ŝŶĚƵƐƚƌŝĞů� ĚĞ� ƚƌĂŝƚĞŵĞŶƚ� ĚĞ� ů͛ƵƌĂŶŝƵŵ� ĚĞ� DĂůǀĞƐǇ� ĚĞ� EĂƌďŽŶŶĞ� ŐĠƌĠ� ƉĂƌ�
KZ�EK� ;ϯ� ƐŝƚĞƐ� ĚĞ� ĐĞ� ƚǇƉĞ� ĞǆŝƐƚĞŶƚ� ĚĂŶƐ� ůĞ� ŵŽŶĚĞͿ� ƉƵŝƐ� ŝůƐ� ŽŶƚ� ĠĐŚĂŶŐĠ� ĂǀĞĐ� ůĂ� ĚŝƌĞĐƚŝŽŶ� Ğƚ� ĚĞƐ� ŝŶŐĠŶŝĞƵƌƐ� ĚƵ� ƐŝƚĞ͘ �
>͛ĂƉƌğƐͲŵŝĚŝ͕� ĂƵ� >ǇĐĠĞ� �ƌ� >ĂĐƌŽŝǆ� ͗� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� Ě͛ĂŝĚĞƐ� ƉŽƵƌ� ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚĞƐ� ƉƌŽũĞƚƐ� ĚĞƐ� ĐůĂƐƐĞƐ�
ĚĠĨĞŶƐĞ� ;�ZϭϮͿ� Ğƚ� ůĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� ĚĞƐ� ĐůĂƐƐĞƐ� �ĠĨĞŶƐĞ� Ğƚ� ^ĠĐƵƌŝƚĠ� ͗� ƌĞƚŽƵƌƐ� Ě͛ĞǆƉĠƌŝĞŶĐĞƐ͕� ƉƌŽƉŽƐŝƚŝŽŶƐ� ĚĞ� ƚƌĂǀĂŝů� ƉŽƵƌ�
ů͛ĂŶŶĠĞ� ă� ǀĞŶŝƌ͘�
ϭϬϬй� ĚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ͨ�>Ă��ŚŝŶĞ͕�ƉƵŝƐƐĂŶĐĞ�ŐĠŽƐƚƌĂƚĠŐŝƋƵĞ�Ğƚ�ŵŝůŝƚĂŝƌĞ�ͩ�
� ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ� Ͳ� >ǇĐĠĞ� ,ĞŶƌŝ� /s� �ĠǌŝĞƌƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

&ĂŝƌĞ� ůĞ� ƉŽŝŶƚ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ƐƵƌ� ůĂ� ƉƵŝƐƐĂŶĐĞ� ĐŚŝŶŽŝƐĞ͕� ĞŶ� ĐŽŶƐƚĂŶƚĞ� ĠǀŽůƵƚŝŽŶ͕� ĞŶ�
ƉƌŽƉŽƐĂŶƚ� ƵŶĞ� ĂƉƉƌŽĐŚĞ� ƉůƵƌŝĞůůĞ� ƉĞƌŵĞƚƚĂŶƚ� ĚĞ� ĨĂŝƌĞ� ƐĞ� ƌĞŶĐŽŶƚƌĞ� ĚĞƐ� ĐŚĞƌĐŚĞƵƌƐ�
ŵĂŝƐ� ĂƵƐƐŝ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĚƵ� ŵŽŶĚĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ �͘ �ĞƐ� ŽƵƚŝůƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ƐĞƌŽŶƚ�
ƉƌŽƉŽƐĠƐ� ĂƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� ă� ů͛ŝƐƐƵĞ� ĚĞ� ůĂ� ũŽƵƌŶĠĞ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

Ϭ� Φ�
ϴϬϬΦ� ƐƵďǀĞŶƚŝŽŶ� ƌĞǀĞƌƐĠĞ� ă� ů͛hE/KEͲ/,��E� ĚĠĐĞŵďƌĞ� ϮϬϮϯ�

� &ŽƌŵĂƚŝŽŶ�ĂŶŶƵůĠĞ͕�ůĞƐ�ƉƌŽĨĞƐƐĞƵƌƐ�ŶĞ�ƉŽƵǀĂŶƚ�Ɛ͛ĂďƐĞŶƚĞƌ�ĚĞ�ůĞƵƌ�ĐůĂƐƐĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ͨ�WŽƌƚĞƌ�ůĂ�ŵĠŵŽŝƌĞ�ĚĞ�ůĂ�&ůĂŵŵĞ�ĚƵ�^ŽůĚĂƚ�ŝŶĐŽŶŶƵ�ͩ��ŽůůğŐĞ�>Ă�WƌŽǀŝĚĞŶĐĞ�

DŽŶƚƉĞůůŝĞƌ�
� ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϳ� EŽǀĞŵďƌĞ� �ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ� WĂƌŝƐ� ƉƵŝƐ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ϭϭ� EŽǀĞŵďƌĞ� ă� DŽŶƚƉĞůůŝĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ZĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� >Ă� WƌŽǀŝĚĞŶĐĞ�
ĚĞ� DŽŶƚƉĞůůŝĞƌ� ă� WĂƌŝƐ� ůĞ� ϳ� ŶŽǀĞŵďƌĞ� ͖� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ�
ă� DŽŶƚƉĞůůŝĞƌ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

ϯϰ�
ϯϭ�
ϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϰ� ϭϵϰ� Φ�
ϭ� ϱϬϬ� Φ�
&E�D� ͗� ϭ� ϬϬϬΦ� ͬ� �ŽŶƚƌŝďƵƚŝŽŶ� WĂƌĞŶƚƐ� ͗� ϵϯϬ� Φ� ͬ� dŽŵďŽůĂ� ͗� ϳϲϰ� Φ�

�ŶŐĂŐĠƐ� ĚĞƉƵŝƐ� ƉůƵƐ� ĚĞ� ϭϬ� ĂŶƐ� ĚĂŶƐ� ůĞƐ� ƉƌŽũĞƚƐ� ĚĞ� ŵĠŵŽŝƌĞ� ;ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͕� ƉƵďůŝĐĂƚŝŽŶƐ� ĚĞ� ƌĞǀƵĞƐ͙Ϳ� ĂƵƚŽƵƌ� ĚĞ�
ůĂ� ƉƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� �ůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� >Ă� WƌŽǀŝĚĞŶĐĞ� ŽŶƚ� ƌĂǀŝǀĠ� ůĂ� &ůĂŵŵĞ� ĚƵ�

110



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ƐŽůĚĂƚ� ŝŶĐŽŶŶƵ� ůĞ� ϳ� ŶŽǀĞŵďƌĞ� ă� WĂƌŝƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƉƌŽũĞƚ� ĚĞ� ů͛KE��� ͨ� ϭϬϬ� ĨůĂŵŵĞƐ͕� ϭϬϬ� ĚĠƉĂƌƚĞŵĞŶƚƐ� ͩ �͘ �Ƶ�
ĐŽƵƌƐ� ĚĞ� ůĞƵƌ� ǀŽǇĂŐĞ͕� ŝůƐ� ŽŶƚ� ǀŝƐŝƚĠ� ůĞƐ� /ŶǀĂůŝĚĞƐ� Ğƚ� ůĞƐ� ĞǆƉŽƐŝƚŝŽŶƐ� ƐƵƌ� ůĞƐ� Ϯ� ŐƵĞƌƌĞƐ �͘ �ĞĂƵĐŽƵƉ� Ě͛ĠůğǀĞƐ͕� ŝƐƐƵƐ� ĚĞ�
ĐĞƌƚĂŝŶƐ� ƋƵĂƌƚŝĞƌƐ� ĚĠĨĂǀŽƌŝƐĠƐ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� ŽŶƚ� ĚĠĐŽƵǀĞƌƚ� WĂƌŝƐ� ƉŽƵƌ� ůĂ� ƉƌĞŵŝğƌĞ� ĨŽŝƐ͘�
�� ů͛ŝƐƐƵĞ� ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ͕� ƌĠĐƵƉĠƌĂƚŝŽŶ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ĂĨŝŶ� ĚĞ� ůĂ� ĚĞƐĐĞŶĚƌĞ� ă� DŽŶƚƉĞůůŝĞƌ� �
>Ğ� ϭϭ� ŶŽǀĞŵďƌĞ͕� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ă� DŽŶƚƉĞůůŝĞƌ� ͗� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ͕� ůĞĐƚƵƌĞƐ� ĚĞ�
ƚĞǆƚĞƐ͕� ĐŚĂŶƚ� ĚĞ� ůĂ� DĂƌƐĞŝůůĂŝƐĞ� Ğƚ� ĐŽůůĞĐƚĞ� ƉŽƵƌ� ůĞ� �ůĞƵĞƚ� ĚĞ� &ƌĂŶĐĞ͘�
�Ŷ� ƉĂƌĂůůğůĞ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƚƌĂǀĂŝůůĠ� ĐĞƚƚĞ� ĂŶŶĠĞ� ă� ůĂ� ƌĠĚĂĐƚŝŽŶ� Ě͛ĂƌƚŝĐůĞƐ� ĂĨŝŶ� ĚĞ� ƉƵďůŝĞƌ� ƵŶĞ� ďƌŽĐŚƵƌĞ� ƐƵƌ� 'ĂďƌŝĞů�
�ŽŝƐƐǇ͕� ŝŶǀĞŶƚĞƵƌ� ĚĞ� ůĂ� &ůĂŵŵĞ͕� ƐƵƌ� ůĞ� ϴϭĞ� ZĠŐŝŵĞŶƚ� Ě͛ŝŶĨĂŶƚĞƌŝĞ͕� Ěŝƚ� ƌĠŐŝŵĞŶƚ� ĚĞ� ůĂ� &ůĂŵŵĞ� ĚŽŶƚ� ůĂ� ĐĂƐĞƌŶĞ� ĞƐƚ� ă�
DŽŶƚƉĞůůŝĞƌ� Ğƚ� ĞŶĨŝŶ� ƐƵƌ� ůĞ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ �͘ �ĞƚƚĞ� ďƌŽĐŚƵƌĞ� ĞƐƚ� ŵŝƐĞ� ă� ĚŝƐƉŽƐŝƚŝŽŶ� ǀŝĂ� ůĞ� ƐŝƚĞ� ĂĐĂĚĠŵŝƋƵĞ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŝƚĠ�ĚĞ�ů͛ĞƐƉĂĐĞ�
� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� &ŽƌŵĂƚŝŽŶ�

&ŽƌŵĂƚŝŽŶ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ƐƉĠĐŝĂůŝƚĠ� ,''^W� dĞƌŵŝŶĂůĞ� ĚƵ� >ǇĐĠĞ� �ŽĐƚĞƵƌ�
>ĂĐƌŽŝǆ� ĚĞ� EĂƌďŽŶŶĞ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϲ� KĐƚŽďƌĞ� ϮϬϮϯ� Ͳ� �ŝƚĠ� ĚĞ� ů͛�ƐƉĂĐĞ� dŽƵůŽƵƐĞ� ZĞƉŽƌƚ� ǀŝƐŝƚĞ� ƉƌĠǀƵĞ� ůĞ� ϭϭ� ŵĂŝ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

sŝƐŝƚĞƐ� ĚĞ� ůĂ� �ŝƚĠ� ĚĞ� ů͛ĞƐƉĂĐĞ� ĚĞ� dŽƵůŽƵƐĞ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϵϯ� ĠůğǀĞƐ� ĚĞ� dĞƌŵŝŶĂůĞ� ƐƉĠĐŝĂůŝƚĠ�
,''^W� ;,ŝƐƚŽŝƌĞ� ŐĠŽŐƌĂƉŚŝĞ� ŐĠŽƉŽůŝƚŝƋƵĞ� ƐĐŝĞŶĐĞƐ� ƉŽůŝƚŝƋƵĞƐͿ� ĚƵ� ůǇĐĠĞ� �ŽĐƚĞƵƌ� >ĂĐƌŽŝǆ�
ĚĞ� EĂƌďŽŶŶĞ͕� ĂĨŝŶ� Ě͛ĂďŽƌĚĞƌ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ŐĠŽƉŽůŝƚŝƋƵĞ� Ğƚ� ĚĞ� ĚĠĨĞŶƐĞ� ůŝĠƐ� ă� ů͛ĞƐƉĂĐĞ�
;ƉƌŽŐƌĂŵŵĞ� ĚƵ� ďĂĐͿ͘�
/ŶƚĞƌǀĞŶƚŝŽŶ� Ě͛ƵŶ� ŵĞŵďƌĞ� ĚƵ� �ŽŵŵĂŶĚĞŵĞŶƚ� ĚĞ� ů͛Ăŝƌ� Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞ� ĂĨŝŶ� Ě͛ĞǆƉůŝƋƵĞƌ�
ůĞƐ� ĞŶũĞƵǆ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĂĐƚƵĞůƐ� ĚĞ� ĐĞ� ĚŽŵĂŝŶĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϵϳ�
ϵϯ�
ϯ� ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ůĂ� ĚŝƐĐŝƉůŝŶĞ� ,''^W�
ϭ� /,��E� ƋƵŝ� Ă� ƈƵǀƌĠ� ƉŽƵƌ� ƚƌŽƵǀĞƌ� ů͛ŝŶƚĞƌǀĞŶĂŶƚ� Ğƚ� ůĞ� ůŝĞƵ� ĚĞ� ůĂ� ĐŽŶĨĠƌĞŶĐĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

Ϯ� ϲϭϳ� Φ�
ϭ� ϭϵϬ� Φ�
>ǇĐĠĞ� ͗� ϱϬϬ� Φͬ� WĂƐƐ� �ƵůƚƵƌĞ� ͗� ϵϮϳ� Φ�

>ĞƐ� ĠůğǀĞƐ� ĚĞ� dĞƌŵŝŶĂůĞ� ĚĞ� ,''^W� ŽŶƚ� ĚĠĐŽƵǀĞƌƚ� ůĞƐ� ůŝĞƵǆͲĐůĠƐ� ĚĞƐ� ĞŶũĞƵǆ�
ŐĠŽƐƚƌĂƚĠŐŝƋƵĞƐ� ĚĞ� ů͛ĞƐƉĂĐĞ� ƐŝƚƵĠƐ� ĞŶ� KĐĐŝƚĂŶŝĞ� Ğƚ� ă� ƌĂǇŽŶŶĞŵĞŶƚ� ĞƵƌŽƉĠĞŶ� ă� ŵŽŶĚŝĂů� ͗�
ůĂ� �ŝƚĠ� ĚĞ� ů͛ĞƐƉĂĐĞ͕� ůĞ� �ŽŵŵĂŶĚĞŵĞŶƚ� ĚĞ� ů͛Ăŝƌ� Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞ� ůŽƌƐ� Ě͛ƵŶĞ� ĐŽŶĨĠƌĞŶĐĞ�
ĚŽŶŶĠĞ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĚĞ� ů͛ƵŶŝǀĞƌƐŝƚĠ� WĂƵů� ^ĂďĂƚŝĞƌ͘� �
à� �ŝƚĠ� ĚĞ� ůΖĞƐƉĂĐĞ� ͗� ǀŝƐŝƚĞ� ƌŝĐŚĞ� Ğƚ� ĚŝǀĞƌƐŝĨŝĠĞ� ;ƉĂƌĐŽƵƌƐ� ƉĞƌŵĂŶĞŶƚ� ŵĂŝƐ� ĂƵƐƐŝ�

ĂŶŝŵĂƚŝŽŶƐ� ĂƵ� ^ƚĞůůĂƌŝƵŵ� Ğƚ� WůĂŶĠƚĂƌŝƵŵͿ� ƉĞƚŝƚĞƐ� ĞŶƋƵġƚĞƐ� ă� ƌĠĂůŝƐĞƌ� ƉŽƵƌ� ƵŶ�
ĐŽŵƉƚĞͲƌĞŶĚƵ� ă� ƌĞŶĚƌĞ�

à� ZĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ƵŶ� ŽĨĨŝĐŝĞƌ� ĚƵ� �ŽŵŵĂŶĚĞŵĞŶƚ� ĚĞ� ůΖ�ŝƌ� Ğƚ� ĚĞ� ůΖĞƐƉĂĐĞ� ͗� ĐŽŶĨĠƌĞŶĐĞ�
ƚƌğƐ� ŝŶƚĠƌĞƐƐĂŶƚĞ� Ğƚ� ŝŶŶŽǀĂŶƚĞ� ĐĂƌ� ůĞƐ� ĠůğǀĞƐ� ŶΖŽŶƚ� ƉĂƐ� ůΖŚĂďŝƚƵĚĞ� ĚĞ� ƌĞŶĐŽŶƚƌĞƌ� ĐĞ�
ƚǇƉĞ� ĚΖŝŶƚĞƌǀĞŶĂŶƚ͘�

à� �ĞƚƚĞ� ƚŚĠŵĂƚŝƋƵĞ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ƚƌŽŝƐ� ĚĞ� ůĞƵƌƐ� Ɛŝǆ� ĐŚĂƉŝƚƌĞƐ� ĚƵ� ďĂĐ� ͗� �ǆĞ� ϭ� �ʹ �Ğ�
ŶŽƵǀĞĂƵǆ� ĞƐƉĂĐĞƐ� ĚĞ� ĐŽŶƋƵġƚĞ� ͬ� �ǆĞ� Ϯ� ʹ� &ĂŝƌĞ� ůĂ� ŐƵĞƌƌĞ͕� ĨĂŝƌĞ� ůĂ� ƉĂŝǆ� ͬ� �ǆĞ� ϲ� Ͳ� >ĞƐ�
ĞŶũĞƵǆ� ĚĞ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ�

à� �ĞƚƚĞ� ǀŝƐŝƚĞ� ƉŽƵƌƌĂ� ĠŐĂůĞŵĞŶƚ� ůĞƐ� ƌĞŶĚƌĞ� ĂƚƚĞŶƚŝĨƐ� ă� ƚŽƵƚĞƐ� ůĞƐ� ĨŽƌŵĞƐ� ĚĞ� ƌĠƵƐƐŝƚĞƐ�
ƉƌŽĨĞƐƐŝŽŶŶĞůůĞƐ� ĚĂŶƐ� ůĞ� ŵŽŶĚĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ĞŶ� ƉĂƌƚŝĐƵůŝĞƌ� ă� ƌĂǇŽŶŶĞŵĞŶƚ�
ŝŶƚĞƌŶĂƚŝŽŶĂů͘� �

�
�

�
�
� � � � � � � � � � � � � � � � � � �
�
�

�
Ύ/ŶƚŝƚƵůĠ�͗ � >Ğ�>ǇĐĠĞ�EŽƚƌĞ��ĂŵĞ�ă�ů͛ŚĞƵƌĞ�ĚĞ�ůĂ�'ƌĂŶĚĞ�'ƵĞƌƌĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� Ϯ� ĂƵ� ϱ� Ăǀƌŝů� ϮϬϮϰ� Ͳ� sĞƌĚƵŶ� Ͳ� �ĂŵƉƐ� ĚĞ� ^ƚƌƵƚŚŽĨ� �ůƐĂĐĞ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĞ� ĚĠĨĞŶƐĞ� ĚƵ� >ǇĐĠĞ� EŽƚƌĞͲ�ĂŵĞ� ĚĞ� DĞŶĚĞ� ;ϰϴͿ͕� ĚƵ�
ƉƌŽŐƌĂŵŵĞ� Ě͛,ŝƐƚŽŝƌĞ� Ğƚ� �D�͕� Ğƚ� ĚĞƐ� ϭϭϬ� ĂŶƐ� ĚƵ� ĚĠďƵƚ� ĚĞ� ůĂ� ϭĞƌĞ� 'ƵĞƌƌĞ� DŽŶĚŝĂůĞ͕�
ůĞƐ� ĠůğǀĞƐ� ĚĞ� dĞƌŵŝŶĂůĞƐ� �ĂĐ� WƌŽĨĞƐƐŝŽŶŶĞů� ŽŶƚ� ŽƌŐĂŶŝƐĠ� ƵŶĞ� ĂŶŶĠĞ� ϮϬϮϯͬϮϬϮϰ� ƐƵƌ�
ĐĞƚƚĞ� ƚŚĠŵĂƚŝƋƵĞ� ă� ƚƌĂǀĞƌƐ� ĚŝǀĞƌƐĞƐ� ĂĐƚŝǀŝƚĠƐ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞ� ůĂ� ĐŽŵŵƵŶĂƵƚĠ�
ĠĚƵĐĂƚŝǀĞ� ĚƵ� ůǇĐĠĞ͕� ƉŽƵƌ� ĂĐŚĞǀĞƌ� ĐĞ� ƉƌŽũĞƚ� ĚĞ� DĠŵŽŝƌĞ� ƉĂƌ� ƵŶ� sŽǇĂŐĞ� ă� sĞƌĚƵŶ͕�
�ĂǀĞƌŶĞ� ĚƵ� �ƌĂŐŽŶ͕� DĠŵŽƌŝĂů͕� Ğƚ� �ĂŵƉƐ� ĚƵ� ^ƚƌƵƚŚŽĨ� ĞŶ� �ǀƌŝů� ϮϬϮϰ �͘

111

Crédit AR 12 



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

ϯϴ�
ϯϰ�
ϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϵ� ϴϴϭ� Φ�
ϭϱϬϬΦ�
&E�D� ͗� ϭ� ϬϬϬΦͬ� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ� ͗� ϱϬϬΦͬ� �WW�>� ͗� ϴϱϬΦͬ� &ĂŵŝůůĞƐ� ϲ� Ϭϯϭ� Φ�

>ĞƐ� ĠůğǀĞƐ� ĚĞ� ďĂĐĐĂůĂƵƌĠĂƚ� ƉƌŽĨĞƐƐŝŽŶŶĞů� Ğƚ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĞ� ĚĠĨĞŶƐĞ� ĚƵ� >ǇĐĠĞ� EŽƚƌĞͲ�ĂŵĞ� ĚĞ� DĞŶĚĞ� ƚĠŵŽŝŐŶĞŶƚ� ͗�
ͨ� EŽƚƌĞ� ǀŽǇĂŐĞ� ŶŽƵƐ� Ă� ĂŵĞŶĠ� ũƵƐƋƵ͚ĂƵ� ĐĂŵƉ� ĚĞ� ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ĚƵ� ^ƚƌƵƚŚŽĨ� Ğƚ� ŶŽƵƐ� Ă� ĂƵƐƐŝ� ƚƌĂŶƐƉŽƌƚĠƐ� ĚĂŶƐ� ůĞ� ƚĞŵƉƐ͕�
ƋƵĞůƋƵĞƐ� ĂŶŶĠĞƐ� ƉůƵƐ� ƚĂƌĚ͕� ĚĂŶƐ� ƵŶĞ� ƉĠƌŝŽĚĞ� ĂƵƐƐŝ� ƚƌŽƵďůĞ� Ğƚ� ƚĞƌƌŝďůĞ� ƋƵĞ� ůĂ� ƉƌĠĐĠĚĞŶƚĞ �͘ EŽƵƐ� ĂǀŽŶƐ� ĠƚĠ� ĐĞƚƚĞ� ĨŽŝƐͲ
Đŝ� ĐŽŶĨƌŽŶƚĠƐ� ă� ƚŽƵƚĞ� ů͛ŚŽƌƌĞƵƌ� ŚƵŵĂŝŶĞ� ƋƵŝ� ƉĞƵƚͲġƚƌĞ͕� ŶŽƵƐ� ůĞ� ƉĞŶƐŽŶƐ͕� ƐǇŵďŽůŝƐĠĞ� ă� ƚŽƵƚ� ũĂŵĂŝƐ� ƉĂƌ� ůĞƐ� ĐĂŵƉƐ� ĚĞ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶ� Ğƚ� ĐĞƐ� ƚĞƌƌŝďůĞƐ� ĐŚĂŵďƌĞƐ� ă� ŐĂǌ� Ğƚ� ĨŽƵƌƐ� ĐƌĠŵĂƚŽŝƌĞƐ �͘ >Ğ� ĐĂŵƉ� ĚĞ� EĂƚǌǁŝůůĞƌͲ^ƚƌƵƚŚŽĨ� ĨƵƚ� ůĞ� ƐĞƵů� ĐĂŵƉ�
ŝŵƉůĂŶƚĠ� ƉĂƌ� ůĞƐ� ŶĂǌŝƐ� ƐƵƌ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ� ĨƌĂŶĕĂŝƐ� ͊͊�
�ΖĞƐƚ� ĞŶ� ƐĞƉƚĞŵďƌĞ� ϭϵϰϬ� ƋƵĞ� ůĞ� ĚĞƐƚŝŶ� ĚƵ� ƉĂŝƐŝďůĞ� ǀŝůůĂŐĞ� ĚĞ� EĂƚǌǁŝůůĞƌ͕� ƐŝƚƵĠĞ� ĞŶ� �ůƐĂĐĞ� ĂŶŶĞǆĠĞ͕� ďĂƐĐƵůĞ� ůŽƌƐƋƵĞ�
ůĞƐ� ŶĂǌŝƐ� Ǉ� ĚĠĐŽƵǀƌŝƌĞŶƚ� ůĂ� ƉƌĠƐĞŶĐĞ� ĚĞ� ŐƌĂŶŝƚ� ƌŽƐĞ� Ğƚ� ĚĠĐŝĚĞŶƚ� ĚΖǇ� ĠƚĂďůŝƌ� ƵŶ� ƐŝƚĞ� ƉŽƵƌ� ĞǆƉůŽŝƚĞƌ� ůĞ� ĨŝůŽŶ �͘ >Ğ� ĐĂŵƉ� ĨƵƚ�
ŽĨĨŝĐŝĞůůĞŵĞŶƚ� ŽƵǀĞƌƚ� ĞŶ� ŵĂŝ� ϭϵϰϭ� ƐƵƌ� ůĞ� ůŝĞƵͲĚŝƚ� Η>Ğ� ^ƚƌƵƚŚŽĨΗ͕� ă� ƉƌŽǆŝŵŝƚĠ� ĚƵ� ǀŝůůĂŐĞ͘�
�Ŷ� ϭϵϰϯ͕� ĞŶǀŝƌŽŶ� ϰ͘ϬϬϬ� ĚĠƚĞŶƵƐ� ǀĞŶĂŶƚ� ĚĞ� ĚŝĨĨĠƌĞŶƚƐ� ƉĂǇƐ� ĚΖ�ƵƌŽƉĞ� Ǉ� ĠƚĂŝĞŶƚ� ƌĞĐĞŶƐĠƐ͘� hŶ� ĂŶ� ĂƉƌğƐ͕� ƉůƵƐ� ĚĞ� ϮϬ͘ϬϬϬ�
ĂƌƌŝǀĠĞƐ͕� Ǉ� ĐŽŵƉƌŝƐ� ĚĞ� ĨĞŵŵĞƐ͕� Ǉ� ĨƵƌĞŶƚ� ĞŶƌĞŐŝƐƚƌĠĞƐ� ĞŶ� ůΖĞƐƉĂĐĞ� ĚĞ� ƋƵĞůƋƵĞƐ� ŵŽŝƐ �͘ �Ƶ� ƚŽƚĂů͕� ƋƵĞůƋƵĞ� ϱϮ͘ϬϬϬ�
ĚĠƚĞŶƵƐ͕� ĚΖƵŶĞ� ƚƌĞŶƚĂŝŶĞ� ĚĞ� ŶĂƚŝŽŶĂůŝƚĠƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ĚŽŶƚ� ƉƌğƐ� ĚĞ� ϮϮ͘ϬϬϬ� ŵŽƵƌƵƌĞŶƚ� ĚĂŶƐ� ĚΖĞĨĨƌŽǇĂďůĞƐ� ĐŽŶĚŝƚŝŽŶƐ͘�
�ǀĞĐ� ƵŶ� ƚĂƵǆ� ĚĞ� ŵŽƌƚĂůŝƚĠ� ĚĞ� ϰϬй͕� ůĞ� ^ƚƌƵƚŚŽĨ� ĨƵƚ� ůΖƵŶ� ĚĞƐ� ĐĂŵƉƐ� ĚĞ� ĐŽŶĐĞŶƚƌĂƚŝŽŶ� ůĞƐ� ƉůƵƐ� ŵĞƵƌƚƌŝĞƌƐ� ĚƵ� ƐǇƐƚğŵĞ�
ŶĂǌŝ͘� ^Ƶƌ� ůĂ� ůŝƐƚĞ� ĚĞƐ� ƉƌŝƐŽŶŶŝĞƌƐ͕� ĨŝŐƵƌĂŝĞŶƚ� ŶŽƚĂŵŵĞŶƚ� ƉůƵƐ� ĚĞ� Ϯ͘ϰϬϬ� ĚĠƚĞŶƵƐ� ĚŝƚƐ� EĂĐŚƚ� ƵŶĚ� EĞďĞů͕� ĞŶ� ĨƌĂŶĕĂŝƐ� ΗŶƵŝƚ�
Ğƚ� ďƌŽƵŝůůĂƌĚΗ �͘ hŶ� ŶŽŵ� ĚĞ� ĐŽĚĞ� ƋƵŝ� ĚĠƐŝŐŶĂŝƚ� ůĞƐ� ŽƉƉŽƐĂŶƚƐ� ĂƵ� ZĞŝĐŚ� ĚĞƐƚŝŶĠƐ� ă� ĚŝƐƉĂƌĂŠƚƌĞ� ĚΖƵŶĞ� ŵŽƌƚ� ĚŽƵůŽƵƌĞƵƐĞ�
Ğƚ� ĚĂŶƐ� ůĞ� ƉůƵƐ� ŐƌĂŶĚ� ƐĞĐƌĞƚ͘�
>Ğ� ĐĂŵƉ� ĂďƌŝƚĂ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉůƵƐ� ƐŝŶŝƐƚƌĞƐ� ĞŶĐŽƌĞ͘� �ĞƐ� ĞǆƉĠƌŝŵĞŶƚĂƚŝŽŶƐ� ŵĠĚŝĐĂůĞƐ� ĚĞ� ĚŝĨĨĠƌĞŶƚĞƐ� ŶĂƚƵƌĞƐ� ĨƵƌĞŶƚ� ĞŶ�
ĞĨĨĞƚ� ŵĞŶĠĞƐ� ƐƵƌ� ůĞƐ� ĚĠƚĞŶƵƐ �͘ WĂƌŵŝ� ůĞƐ� ĞǆƉĠƌŝŵĞŶƚĂƚŝŽŶƐ� ŚƵŵĂŝŶĞƐ� ŵĞŶĠĞƐ͕� ĨŝŐƵƌĂŝĞŶƚ� ĚĞƐ� ƚĞƐƚƐ� ĚΖĞǆƉŽƐŝƚŝŽŶ� ĂƵ� ŐĂǌ�
ŵŽƵƚĂƌĚĞ͕� ĂƵ� ƉŚŽƐŐğŶĞ� Ͳ� ƵŶ� ŐĂǌ� ĚĞ� ĐŽŵďĂƚ� Ͳ͕� ĂŝŶƐŝ� ƋƵĞ� ĚĞƐ� ƚĞƐƚƐ� ĚĞ� ǀĂĐĐŝŶ� ĐŽŶƚƌĞ� ůĞ� ƚǇƉŚƵƐ͘�
>ŽƌƐ� ĚĞ� ŶŽƚƌĞ� ǀŝƐŝƚĞ͕� ƐĞƵůƐ� ůĞ� ƐŝůĞŶĐĞ� Ğƚ� ů͛ĞĨĨƌŽŝ� ŶŽƵƐ� ŽŶƚ� ĂĐĐŽŵƉĂŐŶĠƐ͕� ŶŽƵƐ� ůĂŝƐƐĂŶƚ� ă� ŶŽƵǀĞĂƵ� ĐĞ� ƐĞŶƚŝŵĞŶƚ� ͨ� ĚĞ�
ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ� ͩ� Ğƚ� ĚĞ� ͨ� ĐŚĂŶĐĞ� ͩ� Ě͛ġƚƌĞ� ŶĠ� ă� ƵŶĞ� ĂƵƚƌĞ� ĠƉŽƋƵĞ͘�
�Ğ� ǀŽǇĂŐĞ͕� ĚĞƌŶŝĞƌ� ĐŚĂƉŝƚƌĞ� Ě͛ƵŶĞ� ĂŶŶĠĞ� ĚĞ� ƌĠĨůĞǆŝŽŶ� Ğƚ� ĚĞ� ŵĠŵŽŝƌĞ� ƐƵƌ� ƵŶ� ƉĂƐƐĠ� ă� ůĂ� ĨŽŝƐ� Ɛŝ� ůŽŝŶƚĂŝŶ� Ğƚ�
ĚĂŶŐĞƌĞƵƐĞŵĞŶƚ� Ɛŝ� ƉƌŽĐŚĞ͕� ĂƵ� ǀƵ� ĚĞ� ů͛ĂĐƚƵĂůŝƚĠ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞ� ĂŶŐŽŝƐƐĂŶƚĞ͕� ŶŽƵƐ� ĂƵƌĂ� ƉĞƌŵŝƐ� ĚĞ� ͨ� ƌĞƐƐĞŶƚŝƌ� ͩ� Ğƚ� ƉĂƐ�
ƐĞƵůĞŵĞŶƚ� Ě͛ĂƉƉƌĞŶĚƌĞ� ͨ� ů͛,ŝƐƚŽŝƌĞ� ͩ� ĚĞ� ŶŽƚƌĞ� ƉĂǇƐ͕� ĚĞ� ŶŽƚƌĞ� ƉĂƚƌŝĞ͕� ă� ŶŽƵƐ� ũĞƵŶĞƐ� ĐŝƚŽǇĞŶƐ͕� ƋƵŝ� ƉŽƵƌ� ĐĞƌƚĂŝŶƐ� Ě͛ĞŶƚƌĞ�
ŶŽƵƐ͕� Ɛ͛ĞŶŐĂŐĞƌŽŶƐ� ĚğƐ� ů͛ĂŶ� ƉƌŽĐŚĂŝŶ� ƉŽƵƌ� ůĂ� ĚĠĨĞŶƐĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϭĞƌ�ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚĞ�>ŽĚğǀĞ�Ͳ�,ĠƌĂƵůƚ�Ͳ�ͨ�>ǇĐĠĞŶ�ĂƵũŽƵƌĚ͛ŚƵŝ͕�ĐŝƚŽǇĞŶ�ĚĞŵĂŝŶ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϴ� DĂƌƐ� ϮϬϮϰ� Ͳ� >ŽĚğǀĞ� ^ŽƵƐͲWƌĠĨĞĐƚƵƌĞ� ĚĞ� ů͛,ĠƌĂƵůƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

KƌŐĂŶŝƐĠ� ƉĂƌ� ůĞ� >ǇĐĠĞ� :ŽƐĞƉŚ� sĂůůŽƚ͕� ůĂ� sŝůůĞ� ĚĞ� >ŽĚğǀĞ͕� ůĂ� ^ŽƵƐͲWƌĠĨĞĐƚƵƌĞ� ĚĞ� >ŽĚğǀĞ͕�
ůĂ� �D�� ϯϰ� Ğƚ� ů͛�ZϭϮ� ĚĞ� ů͛/,��E͕� ĐĞ� ZĂůůǇĞ� ĂǀĂŝƚ� ƉŽƵƌ� ŽďũĞĐƚŝĨ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� Ğƚ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ� ĚĞƐ� ϮϬϬ� ũĞƵŶĞƐ� ĠůğǀĞƐ� ĚĞ� ϮŶĚ� ŐĠŶĠƌĂůĞ͕�
ƚĞĐŚŶŽůŽŐŝƋƵĞ� Ğƚ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ͘�
>ĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉƌŽƉŽƐĠĞƐ� ŽŶƚ� ƌĞƉƌĠƐĞŶƚĠ� ĂƵƚĂŶƚ� Ě͛ŽĐĐĂƐŝŽŶƐ� ƉŽƵƌ� ůĞ� ũĞƵŶĞ� ĚĞ� ĚĠĐŽƵǀƌŝƌ�
ƵŶ� ĐĞƌƚĂŝŶ� ŶŽŵďƌĞ� ĚĞ� ƚŚğŵĞƐ� ĂǆĠƐ� ƐƵƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͕� ůĂ� ƐĠĐƵƌŝƚĠ͕� ůĂ� ĚĠĨĞŶƐĞ͕�
ůĂ� ŵĠŵŽŝƌĞ͕� ƚŚğŵĞƐ� ĨŽŶĚĂƚĞƵƌƐ� ĚĞ� ůĂ� ǀŝĞ� ĞŶ� ĐŽůůĞĐƚŝǀŝƚĠ� Ğƚ� ĚĞƐ� ǀĂůĞƵƌƐ� ƌĠƉƵďůŝĐĂŝŶĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϬϬ�
ϮϬϬ�
ϮϬ�
ϴϬ� ;/ŶƚĞƌǀĞŶĂŶƚƐ� ĞŶĐĂĚƌĂŶƚ� ůĞƐ� ĂƚĞůŝĞƌƐ͕� ŵŝůŝƚĂŝƌĞƐ͕� ŐĞŶĚĂƌŵĞƐ͕� ƉŽŵƉŝĞƌƐ� ^�/^� ϯϰ͕�
ƉĞƌƐŽŶŶĞů� ŵĂŝƌŝĞ͕� � �^E:� WĞƌƉŝŐŶĂŶ͕� KE��Ͳs'� ,ĠƌĂƵůƚ͕� ĂƵĚŝƚĞƵƌƐ� �ZϭϮͿ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

Ϯ� ϲϬϬ� Φ�
ϭϬϬϬ� Φ�
DĂŝƌŝĞ� ϭϬϬϬ� Φ� ͬ� &E�D� ͗� ϰϬϬ� Φ� ͬ� �ZϭϮ� ͗� ϮϬϬ� Φ�

/ŶŝƚŝĂůĞŵĞŶƚ� ƉƌĠǀƵ� ůĞ� ϭϵ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ŵĂŝƐ� ƌĞƉŽƌƚĠ� ĞŶ� ƌĂŝƐŽŶ� Ě͛ƵŶĞ� ĂůĞƌƚĞ� ŵĠƚĠŽƌŽůŽŐŝƋƵĞ� ŽƌĂŶŐĞ� Ğƚ� ĚĞ� ů͛ĂƐƐĂƐƐŝŶĂƚ�
ĚƵ� ƉƌŽĨĞƐƐĞƵƌ� �ŽŵŝŶŝƋƵĞ� �ĞƌŶĂƌĚ� ĚƵ� >ǇĐĠĞ� 'ĂŵďĞƚƚĂ� Ě͛�ƌƌĂƐ͕� ůĞ� ͨ� ZĂůůǇĞ� �ŝƚŽǇĞŶ� ͩ� ĚĞ� >ŽĚğǀĞ͕� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϮϬϬ�
ĠůğǀĞƐ� ĚĞ� ϮŶĚ� ŐĠŶĠƌĂůĞ͕� ƚĞĐŚŶŽůŽŐŝƋƵĞ� Ğƚ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� ĚƵ� >ǇĐĠĞ� :ŽƐĞƉŚ� sĂůůŽƚ� ĚĞ� >ŽĚğǀĞ͕� Ɛ͛ĞƐƚ� ĚĠƌŽƵůĠ� ůĞ� ũĞƵĚŝ�
Ϯϴ� ŵĂƌƐ� ϮϬϮϰ� ĚĂŶƐ� ůĞƐ� ƐĂůůĞƐ� ĚĞ� ůĂ� ŵĂŝƌŝĞ� ĚĞ� >ŽĚğǀĞ͕� ů͛�ƐƉĂĐĞ� >ƵƚĠǀĂ� Ğƚ� ƐƵƌ� ůĞ� ƉĂƌŬŝŶŐ� ĚĞ� ů͛�ůůĠĞ� ĚĞ� ůĂ� ZĠƐŝƐƚĂŶĐĞ͘�
�ǀĞĐ� ůĞ� ƐŽƵƚŝĞŶ� ĂĐƚŝĨ� ĚĞ� ůĂ� ŵƵŶŝĐŝƉĂůŝƚĠ� ĚĞ� >ŽĚğǀĞ� Ğƚ� ůĂ� ĐŽŵŵƵŶĂƵƚĠ� ĚĞ� ĐŽŵŵƵŶĞƐ� >ŽĚğǀĞ� Ğƚ� >ĂƌǌĂĐ͕� ůĂ� &ĠĚĠƌĂƚŝŽŶ�
EĂƚŝŽŶĂůĞ� �ŶĚƌĠ� DĂŐŝŶŽƚ͕� ůĂ� �ŝƌĞĐƚŝŽŶ� ĚĞ� ůĂ� DĠŵŽŝƌĞ͕� ĚĞ� ůĂ� �ƵůƚƵƌĞ� Ğƚ� ĚĞƐ� �ƌĐŚŝǀĞƐ� ;�D��ͿĚĞ� ŶŽŵďƌĞƵǆ� ƉĂƌƚĞŶĂŝƌĞƐ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ƐĞ� ƐŽŶƚ� ƵŶŝƐ� ƉŽƵƌ� ƌĠĂůŝƐĞƌ� ĐĞƚƚĞ� ĂĐƚŝǀŝƚĠ� ĐŽŽƌĚŽŶŶĠĞ� ƉĂƌ� ůĂ� ĚĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ů͛,ĠƌĂƵůƚ͘�
ϮϬ� ŐƌŽƵƉĞƐ� Ě͛ĠůğǀĞƐ͕� ĞŶĐĂĚƌĠƐ� ƉĂƌ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ĚĞƐ� ƉĂƌĞŶƚƐ͕� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ϭϬ� ĂƚĞůŝĞƌƐ� ƐƵƌ� ůĂ� ũŽƵƌŶĠĞ� ƉĂƌŵŝ�
ůĞƐ� ϮϬ� ƋƵŝ� ŽŶƚ� ĠƚĠ� ĚĠƉůŽǇĠƐ� ƐƵƌ� ůĞ� ƉĂƌŬŝŶŐ� Ğƚ� ĚĂŶƐ� ůĂ� ŵĂŝƌŝĞ͘�
WĂƌŵŝ� ůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉƌŽƉŽƐĠĞƐ� ĂƵ� ƚƌĂǀĞƌƐ� ĚĞ� ĐĞƐ� ĂƚĞůŝĞƌƐ͕� ĚŽŶƚ� ůĞƐ� ƚŚğŵĞƐ� ŵĂũĞƵƌƐ� ƐŽŶƚ� ͨ� ŵĠŵŽŝƌĞ͕� ƐĠĐƵƌŝƚĠ͕�
ƉƌĠǀĞŶƚŝŽŶ͕� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ� Ğƚ� ĐŝǀŝƐŵĞ� ͕ͩ� ůĞƐ� ũĞƵŶĞƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ĚĞƐ� ĂƚĞůŝĞƌƐ� ĂŶŝŵĠƐ� ƉĂƌ� ĐĞƵǆ� ƋƵŝ� ĂƐƐƵƌĞŶƚ�
ŶŽƚƌĞ� ƐĠĐƵƌŝƚĠ� ĂƵ� ƋƵŽƚŝĚŝĞŶ� ͗� ůĞƐ� ĨŽƌĐĞƐ� ĚĞ� ƐĠĐƵƌŝƚĠ� ŝŶƚĠƌŝĞƵƌĞ͕� ůĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ͕� ůĞƐ� ƐĞƌǀŝĐĞƐ� ƉƵďůŝĐƐ͕� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ�
ĂƵ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� ƉŽƉƵůĂƚŝŽŶ� Ğƚ� ĐĞƵǆ� ƋƵŝ� ƚƌĂŶƐŵĞƚƚĞŶƚ� ůĂ� ŵĠŵŽŝƌĞ͘�
�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚƵ�'ĂƌĚ�ă�^ĂŝŶƚ�'ĠŶŝĞƐ�ĚĞ�DĂůŐŽŝƌğƐ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� Ͳ� ^ĂŝŶƚ� 'ĠŶŝĞƐ� ĚĞ� DĂůŐŽŝƌğƐ� Ͳ� 'ĂƌĚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĞŶ� ŵŝůŝĞƵ� Đŝǀŝů� ĂǀĂŝƚ� ƉŽƵƌ� ǀŽĐĂƚŝŽŶ� Ě͛ĠǀĞŝůůĞƌ� Ğƚ� ĚĞ� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ�
ĐŽůůĠŐŝĞŶƐ� ĂƵǆ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ� ŶŽƚĂŵŵĞŶƚ� ĂƵǆ� ŶŽƚŝŽŶƐ� ĚĞ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ĚĞ�
ĚĠĨĞŶƐĞ͕� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� Ě͛ĞŶŐĂŐĞŵĞŶƚ� ƉĂƌ� ƵŶĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂĐƚŝǀĞ� Ğƚ� ĐŽůůĞĐƚŝǀĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϮϱϬ�
ϭϱϬ�
ϭϳ�
ϴϯ� /ŶƚĞƌǀĞŶĂŶƚƐ� ĞŶĐĂĚƌĂŶƚ� ůĞƐ� ĂƚĞůŝĞƌƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϭ� ϳϵϬ� Φ�
ϳϱϬ� Φ�
&E�D� ͗� ϯϰϬ� Φ� ͬ� ŚĂƌŵŽŶŝĞ� ŵƵƚƵĞůůĞ� ͗� ϮϬϬ� Φ� ͬsŝůůĞ� ĚĞ� ^ĂŝŶƚ� 'ĠŶŝĞƐ� ĚĞ� DĂůŐŽŝƌğƐ� ͗� ϱϬϬ�
Φ� н� ůŽŐŝƐƚŝƋƵĞ�

�

>Ă� ĚĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚƵ� 'ĂƌĚ� ;�D�ϯϬͿ �͕ ĂǀĞĐ� ůĞ� ƐŽƵƚŝĞŶ� ĚĞ� ů͛�Z� ϭϮ� ĚĞ� ů͛hE/KEͲ/,��E�
>Z͕� Ğƚ� ů͛ĂƉƉƵŝ� ĚĞ� ƉůƵƐŝĞƵƌƐ� ƉĂƌƚĞŶĂŝƌĞƐ͕� ƚƌğƐ� ŵĂũŽƌŝƚĂŝƌĞŵĞŶƚ� ŝŶƐƚŝƚƵƚŝŽŶŶĞůƐ� ŵĂŝƐ� ĂƵƐƐŝ�
ĂƐƐŽĐŝĂƚŝĨƐ͕� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ůĂ� ĐŽŶĚƵŝƚĞ� ĚĞƐ� ĂƚĞůŝĞƌƐ͕� Ă� ŽƌŐĂŶŝƐĠ� ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĞŶ� ŵŝůŝĞƵ�
Đŝǀŝů� ĚĂŶƐ� ůĂ� sŝůůĞ� ĚĞ� ^ĂŝŶƚ� 'ĠŶŝĞƐ� ĚĞ� DĂůŐŽŝƌĞƐ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϭϱϬ� ĠůğǀĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ĚƵ�
�ŽůůğŐĞ� &ƌĠĚĠƌŝĐ� �ĞƐŵŽŶƐ͕� ůĞ� ũĞƵĚŝ� ϴ� ĨĠǀƌŝĞƌ� ϮϬϮϰ͘�
>ĞƐ� ĐŽůůĠŐŝĞŶƐ� ŽŶƚ� ƐƵŝǀŝ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĐŽŵƉŽƐĠ� ĚĞ� ϭϬ� ĂƚĞůŝĞƌƐ� Žƶ͕� ĚĞ� ŵĂŶŝğƌĞ� ůƵĚŝƋƵĞ� Ğƚ�
ƉĂƌĨŽŝƐ͕� ǀŝĂ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƐƉŽƌƚŝǀĞƐ͕� ŝůƐ� ŽŶƚ� ĂĐƋƵŝƐ� Ğƚ� ĚĠǀĞůŽƉƉĠ� ĚĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͘�
�ĞƐ� ƐƵũĞƚƐ� ŽŶƚ� ĠƚĠ� ĚĠǀĞůŽƉƉĠƐ� ĚĂŶƐ� ůĞƐ� ĂƚĞůŝĞƌƐ� ĐŽŶĚƵŝƚƐ� ƉĂƌ� ϳ� ƉĂƌƚĞŶĂŝƌĞƐ� ͗� ^�/^� ϯϬ͕�
h&K>�W� ϯϬ͕� ϰΣ� ZD�d͕� �ĞůůƵůĞ� ƐĠĐƵƌŝƚĠ� ƌŽƵƚŝğƌĞ� ĚĞ� ůĂ� ƉƌĠĨĞĐƚƵƌĞ� ĚƵ� 'ĂƌĚ͕� &��� ϯϬ�
;ĨĠĚĠƌĂƚŝŽŶ� ĨƌĂŶĕĂŝƐĞ� ĚĞ� ĐŚĂƐƐĞ� ĚƵ� 'ĂƌĚͿ͕� �^E:� ĚƵ� 'ĂƌĚ͕� KE��s'� ϯϬ͕� &��&� ϯϬ�
;&ĠĚĠƌĂƚŝŽŶ� ĚĞƐ� ĂǀĞƵŐůĞƐ� ĚĞ� &ƌĂŶĐĞͿ�Ğ� ƌĂůůǇĞ� Ă� ĠƚĠ� ƚƌğƐ� ĂƉƉƌĠĐŝĠ� ƉĂƌ� ůĞƐ� ĂƵƚŽƌŝƚĠƐ�
ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ� ƉƌĠƐĞŶƚĞƐ͘�
dƌğƐ� ďŽŶŶĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ͘�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞƐ��ŝƚŽǇĞŶƐ�ĚƵ�'ĂƌĚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϵͬϭϬͬϮϬϮϯ� � � � � � � � � � � � � � �ĂŵƉ� ĚĞƐ� 'ĂƌƌŝŐƵĞƐ� EŠŵĞƐ�

ϮϯͬϭϭͬϮϬϮϯ� � � � � � � � � � � � � � �ĂŵƉ� ĚĞƐ� 'ĂƌƌŝŐƵĞƐ� EŠŵĞƐ�
ϮϭͬϬϯͬϮϬϮϰ� � � � � � � � � � � � � � �ĂŵƉ� ĚĞƐ� 'ĂƌƌŝŐƵĞƐ� EŠŵĞƐ�
ϯϬͬϬϲͬϮϬϮϰ� � � � � � � � � � � � � � �ĂŵƉ� ĚĞƐ� 'ĂƌƌŝŐƵĞƐ� EŠŵĞƐ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

KƌŐĂŶŝƐĠƐ� ĚĂŶƐ� ƵŶĞ� ĞŵƉƌŝƐĞ� ŵŝůŝƚĂŝƌĞ͕� ͨ� ůĞ� ĐĂŵƉ� ĚĞƐ� ŐĂƌƌŝŐƵĞƐ� ͩ� ƐŝƚƵĠ� ĂƵ� EŽƌĚ� ĚĞ�
EŠŵĞƐ͕� ĐĞƐ� ƌĂůůǇĞƐ� ŽŶƚ� ƉŽƵƌ� ďƵƚ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� Ğƚ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ� ĚĞ�
ũĞƵŶĞƐ� ĞŶĨĂŶƚƐ� ŽƵ� ĂĚŽůĞƐĐĞŶƚƐ͕� ƚŽƵƚ� ĞŶ� ůĞƐ� ŝŶŝƚŝĂŶƚ� ă� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĐŝƚŽǇĞŶŶĞƐ� ĂĚĂƉƚĠĞƐ�
ă� ůĞƵƌ� ąŐĞ� ĂŝŶƐŝ� ƋƵĞ� ůĞƵƌ� ƚƌĂŶƐŵĞƚƚƌĞ� ĚĞƐ� ŵĞƐƐĂŐĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ĞŶƚƌĞ� ĂƵƚƌĞƐ� ůĞƐ�
ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͕� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ĂƌŵĠĞƐ� Ğƚ� ůĞ� ůŝĞŶ�
�ƌŵĠĞƐ� ʹ� EĂƚŝŽŶ͘�
�ŝŶƐŝ͕� ůĞƐ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ĐŽůůğŐĞƐ� Z�W� Ğƚ� Z�Wн� ĂƉƉƌĞŶŶĞŶƚ� ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ�
ŶŽƚĂŵŵĞŶƚ� ůĂ� ƐĠĐƵƌŝƚĠ͕� ůĂ� ĚĠĨĞŶƐĞ͕� ůĂ� ŵĠŵŽŝƌĞ͕� ůĞ� ĐŝǀŝƐŵĞ͕� ůĂ� ǀŝĞ� ĞŶ� ĐŽůůĞĐƚŝǀŝƚĠ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϮϮϬ�
ϭϳϬ� ĠůğǀĞƐ� ƉĂƌƚŝĐŝƉĞŶƚ� ĞŶ� ŵŽǇĞŶŶĞ� ă� ĐŚĂƋƵĞ� ƌĂůůǇĞ͕� ĐĞ� ŶĞ� ƐŽŶƚ� ƉĂƐ� ůĞƐ� ŵġŵĞƐ� ĠůğǀĞƐ�
ƋƵŝ� ƉĂƌƚŝĐŝƉĞŶƚ͕� ƌŽƚĂƚŝŽŶ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞƐ� ĐŽůůğŐĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͘�
ϱϬ� ĞŶĐĂĚƌĂŶƚƐ͕� ƉĞƌƐŽŶŶĞů� �E͕� ŵŝůŝƚĂŝƌĞƐ͙�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

WŽƵƌ� ĐŚĂƋƵĞ� ƌĂůůǇĞ� ͗� ϭ� ϮϴϬ� Φ�
ϳϱϬ� Φ� ;ǆϰͿ�
&E�D� ͗� ϯϯϬ� Φ� ;ǆϰͿ� ͬ� ůŽŐŝƐƚŝƋƵĞ� ă� ĐŚĂƌŐĞ� �ĂŵƉ� ĚĞƐ� 'ĂƌƌŝŐƵĞƐ� ͬ� ƚƌĂŶƐƉŽƌƚƐ� ͗�
ĠƚĂďůŝƐƐĞŵĞŶƚ� ŽƵ� �ŽŶƐĞŝů� �ĠƉĂƌƚĞŵĞŶƚĂů� ͬ� �Z� ϭϮ� ͗� ϮϬϬΦ�

>Ğ� ĨĂŝƚ� Ě͛ŽƌŐĂŶŝƐĞƌ� ƵŶ� ƌĂůůǇĞ� ĚĂŶƐ� ƵŶĞ� ĞŵƉƌŝƐĞ� ŵŝůŝƚĂŝƌĞ� ƉĞƌŵĞƚ� ĚĞ� ďĠŶĠĨŝĐŝĞƌ� ĚĞ� ůĂ� ůŽŐŝƐƚŝƋƵĞ� Ğƚ� ĚĞ� ů͛ĞŶĐĂĚƌĞŵĞŶƚ� ĚƵ�
ƐĞƌǀŝĐĞƐ� ĚĞƐ� ƐƉŽƌƚƐ� ĚƵ� ĐĂŵƉ͘�
ZĂůůǇĞ� ĚƵ� ϭϵ� ŽĐƚŽďƌĞ� ϮϬϮϰ �͘ �Ğ� ŵƵůƚŝƉůĞƐ� ĂĐƚŝǀŝƚĠƐ� ŽŶƚ� ĠƚĠ� ƉƌŽƉŽƐĠĞƐ� ĂƵǆ� ϭϱϬ� ũĞƵŶĞƐ� ĂĚŽůĞƐĐĞŶƚƐ� ŝƐƐƵƐ� ĚĞ� ϱ� ĐŽůůğŐĞƐ�
ĚƵ� 'ĂƌĚ͕� ĐůĂƐƐĠƐ� Z�W� Ğƚ� Z�Wн� ͗� ůĞ� �ŽůůğŐĞ� ZŽŵĂŝŶ� ZŽůůĂŶĚ� EŠŵĞƐ͕� ůĞ� �ŽůůğŐĞ� �ĚĂ� >ŽǀĞůĂĐĞ� EŠŵĞƐ͕� ůĞ� �ŽůůğŐĞ� :ĞĂŶ�
ZŽƐƚĂŶĚ� EŠŵĞƐ͕� ůĞ� �ŽůůğŐĞ� ZĠǀŽůƵƚŝŽŶ� EŠŵĞƐ͕� Ğƚ� ůĞ� �ŽůůğŐĞ� DŽŶƚ� �ƵƉůĂŶ� EŠŵĞƐ �͘ �
>Ğ� ƌĂůůǇĞ� ĚƵ� Ϯϯ� EŽǀĞŵďƌĞ� ϮϬϮϯ� Ă� ƌĠƵŶŝ� ϭϲϯ� ĐŽůůĠŐŝĞŶƐ� ƉƌŽǀĞŶĂŶƚ� ĚĞ� ϯ� ĐŽůůğŐĞƐ� ĚĞ� EŠŵĞƐ� ͗� ůĞ� �ŽůůğŐĞ� �ĚĂ� >ŽǀĞůĂĐĞ͕�
ůĞ� �ŽůůğŐĞ� ZĠǀŽůƵƚŝŽŶ� Ğƚ� ůĞ� �ŽůůğŐĞ� DŽŶƚ� �ƵƉůĂŶ� ;�ŽůůğŐĞƐ� ĐůĂƐƐĠƐ� Z�W� Ğƚ� Z�W� ƌĞŶĨŽƌĐĠͿ͘�
>Ğ� ƌĂůůǇĞ� ŽƌŐĂŶŝƐĠ� ůĞ� Ϯϭ� DĂƌƐ� ϮϬϮϰ͕� Ă� ƌĠƵŶŝ� ϭϱϬ� ũĞƵŶĞƐ� ĂĚŽůĞƐĐĞŶƚƐ� ĂƉƉĂƌƚĞŶĂŶƚ� ă� ĐŝŶƋ� ĐŽůůğŐĞƐ� ĚƵ� 'ĂƌĚ� ͗� �ŽůůğŐĞ�
ZŽŵĂŝŶ� ZŽůůĂŶĚ͕� �ŽůůğŐĞ� �ĚĂ� >ŽǀĞůĂĐĞ͕� �ŽůůğŐĞ� :ĞĂŶ� ZŽƐƚĂŶĚ͕� �ŽůůğŐĞ� ZĠǀŽůƵƚŝŽŶ͕� Ͳ� �ŽůůğŐĞ� DŽŶƚ� �ƵƉůĂŶ͕� ƚŽƵƐ�
ĐŽůůğŐĞƐ� ĐůĂƐƐĠƐ� Z�W� Ğƚ� Z�W� ƌĞŶĨŽƌĐĠ� ă� EŠŵĞƐ �͘ �

>Ğ� ZĂůůǇĞ� ŽƌŐĂŶŝƐĠ� ůĞ� ϯϬ� ŵĂŝ� ϮϬϮϰ͕� Ă� ƌĠƵŶŝ� ϭϱϬ� ĠůğǀĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ŝƐƐƵƐ� ĚĞƐ�
ĐŽůůğŐĞƐ� :ĞĂŶ� ZŽƐƚĂŶĚ� Ğƚ� DŽŶƚ� �ƵƉůĂŶ� ;�ŽůůğŐĞ� ĐůĂƐƐĠ� Z�W� нͿ� ĚĞ� EŠŵĞƐ͘�
�ĞƐ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� ŽŶƚ� ƐĞŶƐŝďŝůŝƐĠ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ� ĂƵǆ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ�
ŶŽƚĂŵŵĞŶƚ� ĂƵǆ� ŶŽƚŝŽŶƐ� ĚĞ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ĚĞ� ĚĠĨĞŶƐĞ͕� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ�
Ě͛ĞŶŐĂŐĞŵĞŶƚ� ƉĂƌ� ƵŶĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂĐƚŝǀĞ� Ğƚ� ĐŽůůĞĐƚŝǀĞ͘�
sŝĂ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƐƉŽƌƚŝǀĞƐ͕� ŝůƐ� ŽŶƚ� ĂĐƋƵŝƐ� Ğƚ� ĚĠǀĞůŽƉƉĠ� ůĞƵƌƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ�
ĂƌŵĠĞƐ͘� /ůƐ� ĚĞǀŝĞŶŶĞŶƚ� ĚĞƐ� ĂŵďĂƐƐĂĚĞƵƌƐ� ĚĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� ĚĂŶƐ�
ůĞƵƌƐ� ƋƵĂƌƚŝĞƌƐ͘�

^ĐŽůĂƌŝƐĠƐ� ĚĂŶƐ� ĚĞƐ� ĐŽůůğŐĞƐ� ĚĞƐ� ƋƵĂƌƚŝĞƌƐ� ĚĞ� EŠŵĞƐ� Žƶ� ŝů� Ă� ĞƵ� ϮϬ� ĨƵƐŝůůĂĚĞƐ� Ğƚ� ϱ� ŵŽƌƚƐ� ĞŶƚƌĞ� ďĂŶĚĞƐ� ƌŝǀĂůĞƐ� ĞŶ� ϮϬϮϬ͕�
ƉůƵƐŝĞƵƌƐ� ƌğŐůĞŵĞŶƚƐ� ĚĞ� ĐŽŵƉƚĞ� ĚĂŶƐ� ůĞ� ƋƵĂƌƚŝĞƌ� WŝƐƐĞǀŝŶ� Ğƚ� sĂůĚĞďŽƵƌŐ� ĚĞ� EŠŵĞƐ� ĞŶ� �ŽƸƚ� ϮϬϮϯ� Žƶ� ůĞ� ũĞƵŶĞ� &ĂǇĞĚ�
;ϭϬ� ĂŶƐͿ� Ă� ĠƚĠ� ƚƵĠ �͘ ^ĞƵůĞ� ů͛ĠĐŽůĞ� ƌĞƐƚĞ� ƉƌĠƐĞŶƚĞ� ĚĂŶƐ� ĐĞ� ƋƵĂƌƚŝĞƌ͕� ůĂ� ŵĠĚŝĂƚŚğƋƵĞ� Ă� ĠƚĠ� ĨĞƌŵĠĞ� ĂƵ� ĚĠďƵƚ� ĚĞ� ů͛ĠƚĠ� ϮϬϮϯ͘�
/ůƐ� ŽŶƚ� ďĞƐŽŝŶ� Ě͛ƵŶĞ� ĂƵƚƌĞ� ŝŵĂŐĞ� ĚĞ� ůĂ� ƐŽĐŝĠƚĠ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � ϮğŵĞ�ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞ�ů͛�ƵĚĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϰ� �ǀƌŝů� ϮϬϮϰ� >ĠǌŝŐŶĂŶ� �ŽƌďŝğƌĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�Ğ� ZĂůůǇĞ� ĂǀĂŝƚ� ƉŽƵƌ� ŽďũĞĐƚŝĨ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĐŝǀŝƋƵĞƐ͕� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ� Ğƚ� ůĞƐ� ǀĂůĞƵƌƐ� ĐŝƚŽǇĞŶŶĞƐ� ĚĞ� ϭϱϬ� ũĞƵŶĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ϯğŵĞ� ŝƐƐƵƐ� ĚĞ�
ϭϬ� ĐŽůůğŐĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ů͛�ƵĚĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϴϱ�
ϭϱϬ�
ϯϯ�
ZĠĨĠƌĞŶƚƐ� ĚĠĨĞŶƐĞ� ͗� Ϯ� ͬ� DŝůŝƚĂŝƌĞƐ� ͗� ϳϱ� ͬ� �ƵĚŝƚĞƵƌƐ� /,��E� ͗� ϭϮ� ͬ� �ůƵƐ� ͗� Ϯϯ � ;ϯ� ĚĠƉƵƚĠƐ͕� Ϯ�
ƐĠŶĂƚĞƵƌƐ͕� ůĂ� ƉƌĠƐŝĚĞŶƚĞ� ĚƵ� ĐŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů͕� ůĞ� ǀŝĐĞͲƉƌĠƐŝĚĞŶƚ� ĚƵ� ĐŽŶƐĞŝů�
ƌĠŐŝŽŶĂů͕� ϭϳ� ŵĂŝƌĞƐͿ� ͬ� ϮϬ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĚĞ� �ĂƌĐĂƐƐŽŶŶĞ� Ğƚ� ĚĞ� EĂƌďŽŶŶĞ͕� ϭϬ�
ĐĂĚĞƚƐ� ĚĞ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ͕� ϭϬ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ĐŝǀŝůĞ͕� ϮϬ� ũĞƵŶĞƐ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐ͕�
ϮϬ� ũĞƵŶĞƐ� ĚĞ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ŵĂƌŝŶĞ͕� ϭϬ� ũĞƵŶĞƐ� ĞŶ� ŝŶƐĞƌƚŝŽŶ� ƐƵŝǀŝƐ� ƉĂƌ� ůĞƐ�
ŵŝƐƐŝŽŶƐ� ůŽĐĂůĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϯ� ϳϱϬ� Φ�
ϭ� ϬϬϬ� Φ�
&E�D� ͗� ϴϬϬ� Φ� ͬ� DĂŝƌŝĞ� ĂŐŐůŽŵĠƌĂƚŝŽŶ� ͗� ϭ� ϭϬϬ� Φ� ͬ� �^E:� WĞƌƉŝŐŶĂŶ� ͗� ϲϬϬ� Φ� ͬ� �D�� ϭϭ� ͗�
ϮϱϬ� Φ�

�Ğ� ϮĞ� ZĂůůǇĞ� ĚĞ� ů͛�ƵĚĞ͕� ƌĠĂůŝƐĠ� ƉŽƵƌ� ůĂ� ƉƌĞŵŝğƌĞ� ĨŽŝƐ� ĞŶ� ŵŝůŝĞƵ� Đŝǀŝů͕� ĂǀĂŝƚ� ƉŽƵƌ� ŽďũĞĐƚŝĨ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ�
Ğƚ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ� ĚĞƐ� ϭϱϬ� ũĞƵŶĞƐ� ĠůğǀĞƐ� ĚĞ� ϯĞ� ƉƌŽǀĞŶĂŶƚ� ĚĞ� ϭϬ� ĐŽůůğŐĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ů͛�ƵĚĞ� ƌĞũŽŝŶƚƐ� ůŽƌƐ� ĚĞ�
ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ĐůƀƚƵƌĞ� ƉĂƌ� ϵϬ� ũĞƵŶĞƐ� ĚĠũă� ĞŶŐĂŐĠƐ� ĚĂŶƐ� ĚĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� ĞǆŝƐƚĂŶƚƐ� ;ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͕� ƉƌĠƉĂƌĂƚŝŽŶƐ�
ŵŝůŝƚĂŝƌĞƐ� ĚĞ� ůĂ� ŵĂƌŝŶĞ͕� ũĞƵŶĞƐ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐͿ͘�
�Ğ� ƌĞŶĚĞǌͲǀŽƵƐ� ƉĂƌƚŝĐƵůŝĞƌ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ůĂ� ůŽŐŝƋƵĞ� ĚƵ� ϭĞƌ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĚĞ� ů͛�ƵĚĞ� ŵŝƐ� ƐƵƌ� ƉŝĞĚ� ůĞ� ϭϭ� ŵĂŝ� ϮϬϮϯ� Ğƚ�
ƌĞŶĨŽƌĐĞ� ůĞ� ƉĂƌĐŽƵƌƐ� ĚĞ� ĐŝƚŽǇĞŶŶĞƚĠ� ŵŝƐ� ĞŶ� ƈƵǀƌĞ� ƉĂƌ� ůĂ� ŵĂŝƌŝĞ� ĚĞ� >ĠǌŝŐŶĂŶͲ�ŽƌďŝğƌĞƐ� ĚĞƉƵŝƐ� ϯ� ĂŶƐ �͘ �
>Ă� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ƌĞŵŝƐĞ� ĚĞƐ� ĚŝƉůƀŵĞƐ� Ă� ĠƚĠ� ƉƌĠƐŝĚĠĞ� ƉĂƌ� ůĞ� ŐĠŶĠƌĂů� ĚĞ� ĐŽƌƉƐ� Ě͛�ƌŵĠĞ͕� dŚŝĞƌƌǇ� >ĂǀĂů͕� ŐŽƵǀĞƌŶĞƵƌ�
ŵŝůŝƚĂŝƌĞ� ĚĞ� DĂƌƐĞŝůůĞ͕� ŽĨĨŝĐŝĞƌ� ŐĠŶĠƌĂů� ĚĞ� ǌŽŶĞ� ĚĞ� ĚĠĨĞŶƐĞ� ^ƵĚ͕� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚƵ� ŐĠŶĠƌĂů� �ǇƌŝůůĞ� zKh�,d�,�E<K͕�
�ŽŵŵĂŶĚĂŶƚ� ůĂ� >ĠŐŝŽŶ� �ƚƌĂŶŐğƌĞ͘�
�Ğ� ƌĂůůǇĞ� Ă� ĠƚĠ� ůĂďĞůůŝƐĠ� ͨ� ϴϬĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ͩ� ƉĂƌ� ůĂ� ƉƌĠĨĞĐƚƵƌĞ� Ğƚ� ͨ� ĂƵ� ƐƉŽƌƚ͕� ũĞƵŶĞƐ� ĐŝƚŽǇĞŶƐ� ͊� ͩ� ƉĂƌ� ůĞ� �^E:� ĚĞ�
WĞƌƉŝŐŶĂŶ͘� � �
ͨ� EƵů� ĚŽƵƚĞ� ƋƵĞ� ŶŽƵƐ� ĂǀŽŶƐ� ĐŽůůĞĐƚŝǀĞŵĞŶƚ� ƈƵǀƌĠ� ƉŽƵƌ� ůĂ� ĚŝĨĨƵƐŝŽŶ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ĚĞƐ� ǀĂůĞƵƌƐ� ĐŝƚŽǇĞŶŶĞƐ�
ĞŶ� ŐĠŶĠƌĂů� Ğƚ� ƉŽƵƌ� ŶŽƌŵĂůŝƐĞƌ� ůĞ� ƌĂƉƉŽƌƚ� ĂƵ� ŚĂŶĚŝĐĂƉ͕� ĞŶ� ƉĂƌƚŝĐƵůŝĞƌ� ;ĂǀĞĐ� ů͛ĂŝĚĞ� ĚĞ� ŶŽƚƌĞ� ĂŵďĂƐƐĂĚĞƵƌ� ĂƚŚůğƚĞ� ĚĞ�
ŚĂƵƚ� ŶŝǀĞĂƵ� ĚĞ� ů͛�ƵĚĞ͕� DŽŶƐŝĞƵƌ� ZŽŵĂŝŶ� &ĂŶƚĂƐƐŝŵŽ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ŶŽƐ� ũĞƵŶĞƐ� ƚŽƚĂůĞŵĞŶƚ� ĞŶŐĂŐĠƐ� ;ĐŽůůĠŐŝĞŶƐ͕� ƚŽƵƐ�
ůĞƐ� ĐĂĚĞƚƐ͕� ƉƌĠƉĂƌĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� DĂƌŝŶĞ͕� ũĞƵŶĞƐ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐ� ͙Ϳ� ͙� ƋƵŝ� ŶŽƵƐ� ŽŶƚ� ƌĞŶĚƵ� ĨŝĞƌƐ� ă� ĐĞƚƚĞ� ŽĐĐĂƐŝŽŶ� ͊� �ͩ
Ă� ĚĠĐůĂƌĠ� ůĞ� '��� dŚŝĞƌƌǇ� >ĂǀĂů͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � >ĞƐ�ŝŶĚƵƐƚƌŝĞƐ�ůŝĠĞƐ�ă�ůĂ�ĚĠĨĞŶƐĞ�;�/d�Ϳ͕�ĚĞƐ�ĞŶũĞƵǆ�ŐĠŽƉŽůŝƚŝƋƵĞƐ�ŵƵůƚŝƐĐĂůĂŝƌĞƐ͕�ĚĞ�

ů͛KĐĐŝƚĂŶŝĞ�ă�ů͛ĞƐƉĂĐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ŽůůŽƋƵĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯ� �ǀƌŝů� ϮϬϮϰ� Ͳ� >ǇĐĠĞ� :ŽĨĨƌĞ� DŽŶƚƉĞůůŝĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>Ğ� ĐŽůůŽƋƵĞ� ĂŶŶƵĞů� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� ϮϬϮϰ� ǀĞƵƚ� ĐĞƚƚĞ� ĂŶŶĠĞ�
ŝŶƚĞƌƌŽŐĞƌ� ůĞƐ� ĂĐƚĞƵƌƐ� ƌĠŐŝŽŶĂƵǆ� Ğƚ� ůĞ� ƉŽŝĚƐ� ƐƚƌĂƚĠŐŝƋƵĞ� ĚĞ� ůĂ� �/d�� ;�ĂƐĞ� ŝŶĚƵƐƚƌŝĞůůĞ�
Ğƚ� ƚĞĐŚŶŽůŽŐŝƋƵĞ� ĚĞ� �ĠĨĞŶƐĞͿ͕� ĞŶƚƌĞ� dŽƵůŽƵƐĞ� Ğƚ� DŽŶƚƉĞůůŝĞƌ �͘ >͛ĂƵĚŝƚŽŝƌĞ� ŵġůĞƌĂ�
ŶŽƚĂŵŵĞŶƚ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� ;ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ͕� ^ĐŝĞŶĐĞƐ�
ĠĐŽŶŽŵŝƋƵĞƐ� Ğƚ� ƐŽĐŝĂůĞƐ͕� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚͿ͕� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ͕� ůĞƐ� ĂƵĚŝƚĞƵƌƐ� /,��E �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϳϱ� н� ĂƵĚŝƚĞƵƌƐ� Ğƚ� ĞŶƐĞŝŐŶĂŶƚƐ� ĞŶ� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ�
Ϯϱ�
ϯϬ�
ϱ� ƌĠĨĠƌĞŶƚƐ� ĚĠĨĞŶƐĞͬ� ϱ� ŵŝůŝƚĂŝƌĞƐͬ� ϭϬ� ĂƵĚŝƚĞƵƌƐ� /,��E�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

ϭϴϳ͕Ϯϯ� Φ�
ϭ� ϱϬϬ� Φ� ͬ� ϭ� ϯϭϮ͕� ϳϳ� Φ� ƌĞǀĞƌƐĠƐ� ă� ů͛hE/KEͲ/,��E� �

hŶ� ĐŽůůŽƋƵĞ� ĚĞ� ƚƌğƐ� ŚĂƵƚ� ŶŝǀĞĂƵ� ĂǀĞĐ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĚĞ� ŐƌĂŶĚĞ� ƋƵĂůŝƚĠ� Ğƚ� ŝŵƉůŝƋƵĠƐ� ĚĂŶƐ� ůĂ� �/d�� KĐĐŝƚĂŶŝĞ͘�
>ΖĞŶƌĞŐŝƐƚƌĞŵĞŶƚ� ĚĞƐ� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĞƐƚ� ĚŝƐƉŽŶŝďůĞ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĚĞ� ůΖ�ZϭϮ� ĚĞ� ůΖhE/KEͲ/,��E� >Z� ͗� �
ŚƚƚƉƐ͗ͬͬĂƌϭϮŝŚĞĚŶ͘ǁŽƌĚƉƌĞƐƐ͘ĐŽŵͬ� � � WĂƌƚŝĐŝƉĂŶƚƐ� ĂƵ� ĐŽůůŽƋƵĞ� ͗� :ĞƵŶĞƐ� /,��E͕� ��� ĚĠĨĞŶƐĞ� hŶŝǀĞƌƐŝƚĠ� ĚĞ� DŽŶƚƉĞůůŝĞƌ͕�
ĂƵĚŝƚĞƵƌƐ� /,��E͕� ŵŝůŝƚĂŝƌĞƐ͕� ƉƌŽĨĞƐƐĞƵƌƐ� ĂĐĂĚĠŵŝĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ͘� ZĞŐƌĞƚƐ� ͗� ĂďƐĞŶĐĞ� ĚΖĠůğǀĞƐ� ĐůĂƐƐĞƐ� ƉƌĠƉĂ� ĚƵ� ůǇĐĠĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
:ŽĨĨƌĞ͕� ĚŝĨĨŝĐƵůƚĠ� ƉŽƵƌ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ƐΖĂďƐĞŶƚĞƌ� ĚĞ� ůĞƵƌ� ĠƚĂďůŝƐƐĞŵĞŶƚ �͘ �ĞƉƵŝƐ� ŶŽǀĞŵďƌĞ͕� ůĞƐ� ĨŽƌŵĂƚŝŽŶƐ� ŝŶƐĐƌŝƚĞƐ�
ĂƵ� W�&� ŽŶƚ� ĠƚĠ� ĂŶŶƵůĠĞƐ͕� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞǀĂŶƚ� ƌĞƐƚĞƌ� ĚĞǀĂŶƚ� ůĞƵƌƐ� ĠůğǀĞƐ͘�
>ĞƐ� ĚĠƉůĂĐĞŵĞŶƚƐ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ŽŶƚ� ĠƚĠ� ƉƌŝƐ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ůĞƐ� ŽƌŐĂŶŝƐŵĞƐ� ĚŽŶƚ� ŝůƐ� ĚĠƉĞŶĚĞŶƚ͕� �'�͕� KE�Z�͕�
�E�^͕� ĐĞ� ƋƵŝ� ĞǆƉůŝƋƵĞ� ůĞ� ĨĂŝďůĞ� ĐŽƸƚ� ĚĞ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ĐĞ� ĐŽůůŽƋƵĞ͘� >Ğ� >ǇĐĠĞ� :ŽĨĨƌĞ� ŶŽƵƐ� Ă� ŵŝƐ� ă� ĚŝƐƉŽƐŝƚŝŽŶ�
ŐƌĂƚƵŝƚĞŵĞŶƚ� ů͛ĂŵƉŚŝƚŚĠąƚƌĞ� Ğƚ� ů͛ĞŶƌĞŐŝƐƚƌĞŵĞŶƚ� Ğƚ� ůĞ� ĚŝƐƉŽƐŝƚŝĨ� ĚĞ� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ŽŶƚ� ĠƚĠ� ĂƐƐƵƌĠƐ� ŐƌĂƚƵŝƚĞŵĞŶƚ� ƉĂƌ�
ůĞƐ� ƐĞƌǀŝĐĞƐ� ĚƵ� ƌĞĐƚŽƌĂƚ� ĚĞ� DŽŶƚƉĞůůŝĞƌ͘�
�ŚĂůůĞŶŐĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� �ĠĨĞŶƐĞ� ĚƵ� 'ĂƌĚ�

Ύ/ŶƚŝƚƵůĠ�͗ � �ŚĂůůĞŶŐĞ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĞ��ĠĨĞŶƐĞ�ĚƵ�'ĂƌĚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� -HXGL����$YULO�������DX�VWDGH�.DXIPDQQ�GH�1vPHV� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

ZĞŶĐŽŶƚƌĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ĚƵ� 'ĂƌĚ� ĂƵƚŽƵƌ� ĚĞƐ� ǀĂůĞƵƌƐ� ĚƵ� ZƵŐďǇ� Ğƚ� ĚĞƐ�
ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϱϱϬ�
ϰϱϬ�
Ϯϱ� ĚŽŶƚ� ůĞ� ��^�E� ĚƵ� 'ĂƌĚ� �ŚƌŝƐƚŽƉŚĞ� DĂƵŶǇ�
>Ă� ^ĞĐƌĠƚĂŝƌĞ� Ě͛�ƚĂƚ� ĐŚĂƌŐĠĞ� ĚĞ� ůĂ� sŝůůĞ� DĂĚĂŵĞ� ^ĂďƌŝŶĂ� �ŐƌĞƐƚŝͲZŽƵďĂĐŚĞ͕� � ůĞ� WƌĠĨĞƚ�
ĚƵ� 'ĂƌĚ� :ĠƌƀŵĞ� �ŽŶŶĞƚ� н� ϳϯ� ĞŶĐĂĚƌĂŶƚƐ� ;DŝůŝƚĂŝƌĞƐ͕� ĠĚƵĐĂƚĞƵƌƐ� ĚƵ� ƐƚĂĚĞ� <ĂƵĨŵĂŶŶ͕�
�^E:͕� KE��Ͳs'͕� ĂƵĚŝƚĞƵƌƐ� �Z� ϭϮ͕� � ďĠŶĠǀŽůĞƐͿ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϵ� ϭϬϬ� Φ�
ϭ� ϱϬϬ� Φ�
&E�D� ͗� ϭϬϬϬΦͬ�ŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů� ͗� ϱϰϬϬΦͬ� DD�� ͗� ϯϬϬΦͬ� &ƌĂŶĐĞ� DƵƚƵĂůŝƐƚĞ� ͗�
ϯϬϬΦͬ� ,ĂƌŵŽŶŝĞ� DƵƚƵĞůůĞ� ͗� ϯϬϬΦͬ� ��Z��� ͗� ϯϬϬΦ�

>Ă� ĚĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� ĚƵ� 'ĂƌĚ� Ă� ŽƌŐĂŶŝƐĠ� ůĞ� Ϯϱ� Ăǀƌŝů� ϮϬϮϰ� ƵŶĞ� ũŽƵƌŶĠĞ� ĚĞ� ĐŚĂůůĞŶŐĞ� ŵġůĂŶƚ� ŝŶŝƚŝĂƚŝŽŶ�
ĂƵ� ƌƵŐďǇ� ă� ƐĞƉƚ͕� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ͕� ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ǀĂůĞƵƌ� ĚĞ� ůĂ� ƌĠƉƵďůŝƋƵĞ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϰϱϬ� ĠůğǀĞƐ� ĚĞ� ϭϱ� ĐůĂƐƐĞƐ� ĚĞ�
ĚĠĨĞŶƐĞ� ĚƵ� 'ĂƌĚ� ;ĐŽůůĠŐŝĞŶƐ� ĚĞ� Z�W� Ğƚ� Z�WнͿ� Ğƚ� ůǇĐĠĞŶƐ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� ZƵŐďǇ� �ůƵď� EŠŵŽŝƐ͕� ůΖKE��s'͕� ůĂ�
�Z�:�^͕� ůĞ� ^�/^͕� ůĞ� ŐƌŽƵƉĞŵĞŶƚ� ĚĞ� ŐĞŶĚĂƌŵĞƌŝĞ� ĚĞ� 'ĂƌĚ͕� ů͛�ZϭϮ� ĚĞ� ů͛hE/KEͲ/,��E� >Z͕� ůĂ� �^E:� Ğƚ� ů͛�ĚƵĐĂƚŝŽŶ�
EĂƚŝŽŶĂůĞ �͘ �ĞƚƚĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ� Ă� ĠƚĠ� ůĂďĞůůŝƐĠĞ� ΖΖ� �Ƶǆ� ƐƉŽƌƚƐ� ũĞƵŶĞƐ� ĐŝƚŽǇĞŶƐΖΖ� ĞŶ� ǀƵĞ� ĚĞƐ� ũĞƵǆ� ŽůǇŵƉŝƋƵĞƐ� Ğƚ�
ƉĂƌĂůǇŵƉŝƋƵĞƐ� ĚĞ� WĂƌŝƐ� ϮϬϮϰ͘�
>ΖŽďũĞĐƚŝĨ� ĠƚĂŝƚ� ĚĞ� ĐŽŶƚƌŝďƵĞƌ� ĂƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵ� ůŝĞŶ� �ƌŵĠĞƐͲŶĂƚŝŽŶ� Ğƚ� ĚƵ� ƉĂƚƌŝŽƚŝƐŵĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƐƉŽƌƚ� Ğƚ�
ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ� ĐŝǀŝƋƵĞ͘� &ĂŝƌĞ� ƉƌĞŶĚƌĞ� ĐŽŶƐĐŝĞŶĐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ůĞƵƌ� ƉŽƚĞŶƚŝĞů� ƉŽƵƌ� ƋƵ͛ŝůƐ� ĂŝĞŶƚ� ĐŽŶĨŝĂŶĐĞ� ĞŶ� ĞƵǆ� ĞŶ�
ůĞƐ� ĂƵƚƌĞƐ� Ğƚ� ƋƵ͛ŝůƐ� Ŷ͛ĂŝĞŶƚ� ƉĂƐ� ƉĞƵƌ� ĚĞ� Ɛ͛ĞŶŐĂŐĞƌ� ĚĂŶƐ� ůĂ� ǀŝĞ͘�
>Ă� ƐĞĐƌĠƚĂŝƌĞ� Ě͛�ƚĂƚ� ĐŚĂƌŐĠĞ� ĚĞ� ůĂ� �ŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ĚĞ� ůĂ� sŝůůĞ͕� ^ĂďƌŝŶĂ� �ŐƌĞƐƚŝͲZŽƵďĂĐŚĞ͕� ŶŽƵƐ� Ă� ƌĞŶĚƵ� ǀŝƐŝƚĞ� ƐƵƌ� ůĞ�
ƐƚĂĚĞ� Ğƚ� ŶŽƵƐ� Ă� ĨĂŝƚ� ƉĂƌƚ� ĚĞ� ƐĂ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ƉŽƵƌ� ŶŽƐ� ĂĐƚŝŽŶƐ� ĞŶǀĞƌƐ� ůĂ� ũĞƵŶĞƐƐĞ͘�
�ůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ĚĞƐ� �ŽůůğŐĞƐ� ŽƵ� >ǇĐĠĞƐ� ƉĂƌƚŝĐŝƉĂŶƚ� ă� ůĂ� ƌĞŶĐŽŶƚƌĞ� ͬǀŝůůĞ� ͬ� ZĠŐŝŵĞŶƚ� ͗ �
ͻ� �ŽůůğŐĞ� ůĂ� sĂůůĠĞ� sĞƌƚĞ� ʹ� sĂƵǀĞƌƚ� ʹ� ϲğŵĞ� ��dd�D�
ͻ� �ŽůůğŐĞ� :ƵůĞƐ� sĞƌŶĞ� ʹ� EŠŵĞƐ� Ͳ� ϰĞŵĞ� ZD�d�
ͻ� �ŽůůğŐĞ� ůĂ� sĂůůĠĞ� sĞƌƚĞ� Ͳ� sĂƵǀĞƌƚ� Ͳ� ϰĞŵĞ� ZD�d�
ͻ� �ŽůůğŐĞ� �ŽŶĚŽƌĐĞƚ� EŠŵĞƐ� Ͳ� �&/D�
ͻ� >ǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� WĂƐƚĞƵƌ� Ͳ� >Ă� ŐƌĂŶĚ� �ŽŵďĞ� Ͳ� �&/D�
ͻ� �ŽůůğŐĞ� dƌŝŶƚŝŐŶĂŶƚ� �ʹ hǌğƐ� Ͳ� ϭĞƌ� ƌĠŐŝŵĞŶƚ� ĠƚƌĂŶŐĞƌ� ĚƵ� 'ĠŶŝĞ� ;Z�'Ϳ� >ĂƵĚƵŶ�
ͻ� >ǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� ^ƚĞ� DĂƌŝĞ� Ͳ� �ĂŐŶŽůƐ� ƐƵƌ� �ğǌĞ� ͲϭĞƌ� ƌĠŐŝŵĞŶƚ� ĠƚƌĂŶŐĞƌ� ĚƵ� � � � 'ĠŶŝĞ� ;Z�'Ϳ� >ĂƵĚƵŶ�
ͻ� >ǇĐĠĞ� ƚĞĐŚŶŝƋƵĞ� 'ĂƐƚŽŶ� �ĂƌďŽƵǆ� ʹ� EŠŵĞƐ� ͲϱϬϯğŵĞ� Zd�
ͻ� /ŶƐƚŝƚƵƚ� ƉƌŝǀĠ� >ǇĐĠĞ� ƉƌŽ� ĚΖ�ůǌŽŶ� ʹ� �ĞĂƵĐĂŝƌĞ� Ͳ� ϱϬϯğŵĞ� Zd�
ͻ� �ĐŽůĞ� ĚĞƐ� ŵĠƚŝĞƌƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� Ͳ� ^ƚ� �ŚƌŝƐƚŽů� ůğƐ� �ůğƐ� Ͳ� ϮğŵĞ� Z�/�
ͻ� �ŽůůğŐĞ� &ĞƵĐŚğƌĞƐ� ʹ� EŠŵĞƐ� ͲϮğŵĞ� Z�/�
ͻ� �ŽůůğŐĞ� DĂƌĐĞĂƵ� >ĂƉŝĞƌƌĞͲ� ^ƚ� :ĞĂŶ� ĚƵ� 'ĂƌĚ� �ʹ �D�ͬ^�/^�
ͻ� �ŽůůğŐĞ� sŽůƚĂŝƌĞ� ZĞŵŽƵůŝŶƐ� Ͳ� ϲğŵĞ� ��dd�D�
ͻ� �ƚĞůŝĞƌ� ĚĠĨĞŶƐĞͲ� ĐŝƚŽǇĞŶŶĞƚĠ� �ŽůůğŐĞ� �ĚĂ� >ŽǀĞůĂĐĞ� �D��
ͻ� �ŽůůğŐĞ� 'ĂƐƚŽŶ� �ŽƵŵĞƌŐƵĞ� ^ŽŵŵŝğƌĞƐ� �D�ͬ'�E��
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � sŽǇĂŐĞ�ĚĞ�ĨŝŶ�ĚΖĠƚƵĚĞ�ĚĞ�ůĂ�WƌŽŵŽƚŝŽŶ�ϮϬϮϯ�;ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ϮϬϮϯͲϮϬϮϰͿ�ĚĞƐ��ĂĚĞƚƐ�

ĚĞ�ůĂ�ĚĠĨĞŶƐĞ�ĚĞ�ůΖ,ĠƌĂƵůƚ͘�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ůƵŶĚŝ� ϭϱͬϬϰͬϮϰ� ĂƵ� ǀĞŶĚƌĞĚŝ� ϭϵͬϬϰͬϮϰ� ͖� �ĂĞŶ� Ğƚ� ƐĂ� ƌĠŐŝŽŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>Ğ� ƉƌŽŐƌĂŵŵĞ� ĚĞƐ� �ĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĚĞ� ůΖ,ĠƌĂƵůƚ� ĐŽŵƉŽƌƚĞ� ƵŶ� ǀŽǇĂŐĞ� ĚΖƵŶĞ�
ƐĞŵĂŝŶĞ� ă� ǀŽĐĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� ŽƌŐĂŶŝƐĠ� ƉĞŶĚĂŶƚ� ůĞƐ� ǀĂĐĂŶĐĞƐ� ƐĐŽůĂŝƌĞƐ� ĚĞ� WąƋƵĞƐ�
ϮϬϮϰ� ŵĂƌƋƵĂŶƚ� ůĞ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ĚĞ� EŽƌŵĂŶĚŝĞ͕�
ůΖĞŶĐĂĚƌĞŵĞŶƚ� ĚĞ� ůĂ� WƌŽŵŽƚŝŽŶ� Ă� ĚĠĐŝĚĠ� ĚΖĞĨĨĞĐƚƵĞƌ� ĐĞ� ǀŽǇĂŐĞ� ĚĂŶƐ� ůĂ� ƌĠŐŝŽŶ� ĚĞ� �ĂĞŶ�
ĂĨŝŶ� ĚĞ� ǀŝƐŝƚĞƌ� ůĞƐ� ƉůĂŐĞƐ� ĂŝŶƐŝ� ƋƵĞ� ůĞƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� ĂƐƐŽĐŝĠƐ� ĂƵ� ĚĠďĂƌƋƵĞŵĞŶƚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϬ�
ϮϮ�
ϰ�
ϰ� ƌĠƐĞƌǀŝƐƚĞƐ� �D�ϯϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϭϮ� ϱϬϬ� Φ�
ϭ� ϱϬϬΦ� �
&E�D� ͗� ϭ� ϱϬϬ� Φͬ� DĂŝƌŝĞ� н� DĠƚƌŽƉŽůĞ� ͗� ϰ� ϬϬϬΦͬWƌĠĨĞĐƚƵƌĞ� ͗� ϰϬϬϬΦͬ�
�ĠƉĂƌƚĞŵĞŶƚ� ͗� ϭ� ϱϬϬ� Φ� �

>Ă� WƌŽŵŽƚŝŽŶ� ϮϬϮϯ� Η^ŝŵŽŶĞ� ��D�E'�>Η� ĚĞƐ� �ĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĚĞ� ůΖ,ĠƌĂƵůƚ� Ă� ĂĐĐƵĞŝůůŝ� ϮϮ� ũĞƵŶĞƐ� ;ϭϱ� ĨŝůůĞƐ� Ğƚ� ϳ�
ŐĂƌĕŽŶƐͿ� ŝƐƐƵƐ� ĚĞ� ϱ� ĐŽůůğŐĞƐ� ŵŽŶƚƉĞůůŝĠƌĂŝŶƐ� ĚŽŶƚ� ϯ� ĨŽŶƚ� ƉĂƌƚŝĞ� ĚƵ� ZĠƐĞĂƵ� ĚΖ�ĚƵĐĂƚŝŽŶ� WƌŝŽƌŝƚĂŝƌĞ� н� ;Z�WнͿ� Ğƚ� ϭ� ĨĂŝƚ�
ƉĂƌƚŝĞ� ĚƵ� ZĠƐĞĂƵ� ĚΖ�ĚƵĐĂƚŝŽŶ� WƌŝŽƌŝƚĂŝƌĞ� ;Z�WͿ͘�
/ůƐ� ĠƚĂŝĞŶƚ� ĞŶĐĂĚƌĠƐ� ƉĂƌ� ϰ� ƌĠƐĞƌǀŝƐƚĞƐ� ĚĞ� ůĂ� �D�� ϯϰ� Ğƚ� ϰ� ŵĞŵďƌĞƐ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ͕� ĞƐƐĞŶƚŝĞůůĞŵĞŶƚ�
ƉƌŽĨĞƐƐĞƵƌƐ͕� ƌĠĨĠƌĞŶƚƐ� Η�ĂĚĞƚƐΗ� ĚĂŶƐ� ůĞƵƌ� ĐŽůůğŐĞ͘�
>Ğ� ǀŽǇĂŐĞ� ŽƌŐĂŶŝƐĠ� ƉĞŶĚĂŶƚ� ůĞƐ� ǀĂĐĂŶĐĞƐ� ĚĞ� ƉƌŝŶƚĞŵƉƐ� Ă� ĠƚĠ� ĐŽŶƐĂĐƌĠ� ă� ůΖĂǆĞ� ΗŵĠŵŽŝƌĞ� Ğƚ� ƉĂƚƌŝŵŽŝŶĞΗ� ĚƵ� ƉƌŽũĞƚ�
ƉĠĚĂŐŽŐŝƋƵĞ� ĚĠĨŝŶŝ� ĐŽŶũŽŝŶƚĞŵĞŶƚ� ĞŶƚƌĞ� ůĞƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ůŽĐĂƵǆ� ĚĞƐ� ĂƌŵĠĞƐ� Ğƚ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͘� �ĞůƵŝ� ĚĞ�
ůĂ� WƌŽŵŽƚŝŽŶ� ϮϬϮϯ� ƐΖĞƐƚ� ĚĠƌŽƵůĠ� ĚƵ� ůƵŶĚŝ� ϭϱͬϬϰͬϮϰ� ĂƵ� ǀĞŶĚƌĞĚŝ� ϭϵͬϬϰͬϮϰ� ĞŶ� EŽƌŵĂŶĚŝĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ϴϬğŵĞ�
ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ĚĞ� EŽƌŵĂŶĚŝĞ͘� /ů� Ă� ƉĞƌŵŝƐ� ͗� �
à� ĚĞ� ǀŝƐŝƚĞƌ� ƉůƵƐŝĞƵƌƐ� ƉůĂŐĞƐ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ͖�
à� ĚĞ� ǀŝƐŝƚĞƌ� ƉůƵƐŝĞƵƌƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� ;ŵĠŵŽƌŝĂů� ĚĞ� �ĂĞŶ͕� ĐŝŵĞƚŝğƌĞƐ� ĨƌĂŶĕĂŝƐ� Ğƚ� ĠƚƌĂŶŐĞƌƐ͕� ŵƵƐĠĞ� KǀĞƌůŽƌĚ �͕

ŵƵƐĠĞ� Η�Ͳ�ĂǇ� tŝŶŐƐΗ͕� ĞƚĐ͘Ϳ͘�
à� ĚĞ� ƌĞŶĐŽŶƚƌĞƌ� ůĞƐ� �ĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĚƵ� �ĂůǀĂĚŽƐ� Ğƚ� ĚΖĞĨĨĞĐƚƵĞƌ� ĂǀĞĐ� ĞƵǆ� ƵŶĞ� ŵĂƌĐŚĞ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� ĚĞƐ�

ĂĐƚŝǀŝƚĠƐ� ƐƉŽƌƚŝǀĞƐ͘�
ϭϬϬй� ĚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� Ğƚ� ĚĞƐ� ĞŶĐĂĚƌĂŶƚƐ͘� �ĞƐ� ĠůğǀĞƐ� ĚĞǀŝĞŶŶĞŶƚ� ůĞƐ� ĂŵďĂƐƐĂĚĞƵƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ĚĂŶƐ� ůĞƵƌƐ�
ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ� Ğƚ� ƋƵĂƌƚŝĞƌƐ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ� ĚĞ� ůĂ� �ĂƐĞ� ϭϭϱ� ͨ� �ĂƉŝƚĂŝŶĞ� ĚĞ� ^ĞǇŶĞƐ� ͩ� KƌĂŶŐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬ� DĂƌƐ� ϮϬϮϰ� Ͳ� �ĂƐĞ� ϭϭϱ� KƌĂŶŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ů͛�ƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ĚĞ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĞ� ĚĞƐ�
ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛�ZϭϮ� ĚĞ� ů͛hE/KEͲ/,��E� >Z͕� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚƵ� ��� �ĠĨĞŶƐĞ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ�
ĚĞ� DŽŶƚƉĞůůŝĞƌ� Ğƚ� ĚĞ� ůĂ� ĐŽůůĂďŽƌĂƚŝŽŶ� ĂǀĞĐ� ůĞƐ� :ĞƵŶĞƐ� ĚĞ� ů͛/,��E� KĐĐŝƚĂŶŝĞ͕� ů͛�ZϭϮ� Ă�
ŽƌŐĂŶŝƐĠ� ƵŶĞ� ǀŝƐŝƚĞ� ĚĞ� ůĂ� �ĂƐĞ� ĂĠƌŝĞŶŶĞ� ϭϭϱ� ͨ� �ĂƉŝƚĂŝŶĞ� ĚĞ� ^ĞǇŶĞƐ� ͩ� Ě͛KƌĂŶŐĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϰϳ�
ϭϮ� /,��EͲ:ĞƵŶĞƐ� ϭϬ� ĠƚƵĚŝĂŶƚƐ� ��� ĚĠĨĞŶƐĞ� ƐĠĐƵƌŝƚĠ� hŶŝǀĞƌƐŝƚĠ� ĚĞ� DŽŶƚƉĞůůŝĞƌ�
ϭ�
Ϯϰ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛�ZϭϮ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
පĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϭ� ϬϬϬΦ�
ϱϬϬ� Φ�
ϱϬϬ� Φ� �ZϭϮ� ͬ� �ĐĐƵĞŝů͕� ĐŽůůĂƚŝŽŶ� ĚĞ� ŵŝĚŝ� ƉƌŝƐ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ůĂ� ��ϭϭϱ�

�ĞƚƚĞ� ǀŝƐŝƚĞ� Ă� ƉĞƌŵŝƐ� ĚĞ� ŵŝĞƵǆ� ĐŽŶŶĂŠƚƌĞ� ůĂ� ��� ϭϭϱ͕� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚĞ� ů͛�ƌŵĠĞ� ĚĞ� ů͛�ŝƌ� Ğƚ� ĚĞ� ů͛�ƐƉĂĐĞ͕� ů͛ĠǀŽůƵƚŝŽŶ� ǀĞƌƐ� ůĂ�
Z�&ϱ͕� ůĞ� ĐŚĂŶƚŝĞƌ� ��� ϭͬϱ� ͨ� sĞŶĚĠĞ� ͩ� н� ǀŝƐƵĞů� ĚĞ� ůĂ� ƉŝƐƚĞ� ĐƀƚĠ� ƉĞƌŵĂŶĞŶĐĞ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ� ;WKͿ� Ğƚ� ůĂ� ǀŝƐŝƚĞ� ĚĞ� ůĂ� WK�
ŚĠůŝĐŽƉƚğƌĞ� Ğƚ� ĚĞƐ� ƚŝƌĞƵƌƐ� Ě͛ĠůŝƚĞ� ĂǀĞĐ� ƐĂ� ŵŝƐƐŝŽŶ� ͨ� ƉŽůŝĐĞ� ĚƵ� ĐŝĞů� ͩ� ĂŝŶƐŝ� ƋƵĞ� ůĂ� ŵŝƐƐŝŽŶ� ^ĞĂƌĐŚ� ĂŶĚ� ZĞƐĐƵĞ� ;^�ZͿ �͘
sŝƐŝƚĞ� ĚĞ� ů͛,�>/>��� ;ĨŽƌŵĂƚŝŽŶ� ǀŝƌƚƵĞůůĞ� ĞŶ� ϯ�� ĚƵ� ƉĞƌƐŽŶŶĞů� ŶĂǀŝŐĂŶƚ� ŚĠůŝĐŽƉƚğƌĞͿ �͘ EŽƵƐ� ĂǀŽŶƐ� ĠƚĠ� ĂĐĐƵĞŝůůŝƐ� ƉĂƌ� ůĞ�
'ĠŶĠƌĂů� :ĞĂŶ� >ƵĐ� �ĂƌŽƵƐ͕� ĐŽŵŵĂŶĚĂŶƚ� ůĂ� �ƌŝŐĂĚĞ� ĚĞƐ� ĨŽƌĐĞƐ� ƐƉĠĐŝĂůĞƐ� �ŝƌ� Ğƚ� �ĠůĠŐƵĠ� DŝůŝƚĂŝƌĞ� �ĠƉĂƌƚĞŵĞŶƚĂů� ĚƵ�
sĂƵĐůƵƐĞ͕� Ğƚ� ůĞ� �ŽůŽŶĞů� 'ƵŝůůĂƵŵĞ� �ĞƐĐŚĂŵƉƐ͕� ĐŽŵŵĂŶĚĂŶƚ� ůĂ� ��� ϭϭϱ͘� �ĞƚƚĞ� ďĂƐĞ� ǀĂ� ƌĞĐĞǀŽŝƌ� Ϯ� ĞƐĐĂĚƌŽŶƐ� ƌĂĨĂůĞ� ϱ͕�
ĂƌƌŝǀĠĞ� ĚƵ� ϭĞƌ� ĞƐĐĂĚƌŽŶ� ĠƚĠ� ϮϬϮϰ͘�
ϭϬϬй� ĚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ƉŽƵƌ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ �͘ KƉĠƌĂƚŝŽŶ� ă� ƌĞŶŽƵǀĞůĞƌ� ĞŶ� ϮϬϮϰͬϮϬϮϱ� ĚĂŶƐ� ĚΖĂƵƚƌĞƐ� ĞŵƉƌŝƐĞƐ� ŵŝůŝƚĂŝƌĞƐ͘ �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � &ŽƌƵŵ�ĚĞƐ�ŵĠƚŝĞƌƐ�^�/�E��^��d���&�E^��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ� �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϵ� ŽĐƚŽďƌĞ� ϮϬϮϯ� �ʹ >ǇĐĠĞ� �ŽĐƚĞƵƌ� >ĂĐƌŽŝǆ͕� EĂƌďŽŶŶĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

à� &ĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĚĞƐ� ŵĠƚŝĞƌƐ� ŝŶŶŽǀĂŶƚƐ�
à� �ƉƉƌŽĨŽŶĚŝƌ� ůĂ� ĐƵůƚƵƌĞ� ŐĠŶĠƌĂůĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ĚĞ� ŶŽƐ� ĠůğǀĞƐ�
à� �ĠǀĞůŽƉƉĞƌ� ůĞƵƌ� ĐƵůƚƵƌĞ� ĐŝǀŝƋƵĞ� ĂƵƚŽƵƌ� ĚĞƐ� ƐĞĐƚĞƵƌƐ� ƐĞŶƐŝďůĞƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�

ŐůŽďĂůĞ͕� ƋƵŝ� ŶĞ� ƐĞ� ĚĠƉůŽŝĞ� ƉĂƐ� ƐĞƵůĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ĚŽŵĂŝŶĞ� ŵŝůŝƚĂŝƌĞ͕� ŵĂŝƐ� ƋƵŝ�
ĐŽŵƉƌĞŶĚ� ĚĞƐ� ƚĞĐŚŶŽůŽŐŝĞƐ� ĨƌĂŶĕĂŝƐĞƐ� ĨĂŝƐĂŶƚ� ů͛ŽďũĞƚ� Ě͛ƵŶĞ� ƉƌŽƚĞĐƚŝŽŶ� ƉĂƌƚŝĐƵůŝğƌĞ�
ƉŽƵƌ� ƐĂƵǀĞŐĂƌĚĞƌ� ŶŽƚƌĞ� ƐŽƵǀĞƌĂŝŶĞƚĠ� ŶĂƚŝŽŶĂůĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϰϬ�
ϭϭϬ� ĠůğǀĞƐ�
ϭϬ�
ϴ� ĂƚĞůŝĞƌƐ� ĂǀĞĐ� ůĞƵƌƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ͗� �
Ͳ� &ŽƵƌ� ƐŽůĂŝƌĞ� Ě͛KĚĞŝůůŽ� ͗� EĂƚŚĂŶĂĞůůĞ� ^ŽŶŶĞĐŬͲDƵƐĞƵǆ͕� �'��
Ͳ� KŶĞƌĂ� ͗� dŚŝĞƌƌǇ� �ůĐŽƵĨĨĞ� ;ĂƵĚŝƚĞƵƌ� /,��EͿ�
Ͳ� ^ĂĨƌĂŶ� ͗� �ĞƚƚŝŶĂ� &ƌĞǇ� ;ĂƵĚŝƚƌŝĐĞ� /,��EͿ�
Ͳ� WŽůŝĐĞ� ŶĂƚŝŽŶĂůĞ� ͗� WŽůŝĐĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� Ğƚ� ƚĞĐŚŶŝƋƵĞ� ;&ůŽƌŝĂŶĞ� &ƌĞƐƐĞͲ>ŽƵŝƐͿ�
Ͳ� ů͛ĞŶƚƌĞƉƌŝƐĞ� /ŶƐƚĂĚƌŽŶĞ�
Ͳ� �ƌŵĠĞ� ĚĞ� dĞƌƌĞ� ͗� ŝŶƐƚƌƵĐƚĞƵƌ� ĚƌŽŶĞ͕� >ĠŐŝŽŶ� ĠƚƌĂŶŐğƌĞ�
Ͳ� �ƌŵĠĞ� ĚĞ� ů͛Ăŝƌ� Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞ� �
Ͳ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ͕� ƐŽƵƐͲŵĂƌŝŶƐ� Ğƚ� ĨƵƐŝůŝĞƌƐ� ŵĂƌŝŶ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
�

�ƵĐƵŶ� ;ůĞ� ůǇĐĠĞ� Ă� ĨŝŶĂŶĐĠ� ůĞ� ďƵĨĨĞƚ� ĚĠũĞƵŶĂƚŽŝƌĞ� ƉŽƵƌ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ�
ĂŝŶƐŝ� ƋƵĞ� ů͛ĂĐĐƵĞŝů� ĐĂĨĠͿ�

>Ğ� ƌĠƐĞĂƵ� /,��E� Ă� ĠƚĠ� ŵŽďŝůŝƐĠ� ƉŽƵƌ� ƌĠƵŶŝƌ� ƚŽƵƐ� ĐĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ƉĂƌ� ůĞ� ƉƌŽĨĞƐƐĞƵƌ� ŽƌŐĂŶŝƐĂƚĞƵƌ� ;�ĂƌŽůŝŶĞ� �ĞůĂŐĞ͕�
ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞͿ͕� Ğƚ� ůĞ� �ĠůĠŐƵĠ� DŝůŝƚĂŝƌĞ� �ĠƉĂƌƚĞŵĞŶƚĂů� ĂĚũŽŝŶƚ� ĚĞ� ů͛�ƵĚĞ� ;>ŝĞƵƚĞŶĂŶƚͲ�ŽůŽŶĞů� �ĞŶŝƐ� >ŽƉĞǌͿ͕�
ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛/,��E͘� �ĞƵǆ� ĚĞƐ� ĂŶŝŵĂƚĞƵƌƐ� ƐŽŶƚ� ĐŽŵŵĞ� ĞƵǆ� ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ůĂ� ϮϮϵĞ� ^ĞƐƐŝŽŶ� ƌĠŐŝŽŶĂůĞ� KĐĐŝƚĂŶŝĞ� ĚĞ�
ů͛/,��E͘� �
>Ğ� &ŽƌƵŵ� Ă� ƌĠƵŶŝ� ƵŶ� ƉĞƵ� ƉůƵƐ� ĚĞ� ϭϬϬ� ĠůğǀĞƐ� ĚĞ� dĞƌŵŝŶĂůĞ� ;ƐƉĠĐŝĂůŝƚĠƐ� ^ĐŝĞŶĐĞƐ� WŚǇƐŝƋƵĞ͕� EƵŵĠƌŝƋƵĞ� Ğƚ� ƐĐŝĞŶĐĞƐ� ĚĞ�
ů͛/ŶĨŽƌŵĂƚŝƋƵĞ� ;E^/Ϳ͕� ĂŝŶƐŝ� ƋƵĞ� ĚĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� Ě͛ĂƵƚƌĞƐ� ƐƉĠĐŝĂůŝƚĠƐ� ĐŽŵŵĞ� ^ĐŝĞŶĐĞƐ� Ğƚ� dĞĐŚŶŝƋƵĞƐ� Ğƚ� >ĂďŽƌĂƚŽŝƌĞ�
;^d>Ϳ� Ğƚ� ,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝƋƵĞ� 'ĠŽƉŽůŝƚŝƋƵĞ� Ğƚ� ^ĐŝĞŶĐĞƐ� WŽůŝƚŝƋƵĞƐ� ;,''^WͿͿ �͘ ^ĞůŽŶ� ůĞ� ƌĞƚŽƵƌ� Ě͛ƵŶ� ƐŽŶĚĂŐĞ� ůĂ� ũŽƵƌŶĠĞ�
Ă� ĠƚĠ� ĨŽƌƚĞŵĞŶƚ� ĂƉƉƌĠĐŝĠĞ� Ğƚ� ů͛ĂĐƚŝŽŶ� ĞƐƚ� ă� ƌĞĐŽŶĚƵŝƌĞ� ƉŽƵƌ� ůĞƐ� ƌĂŝƐŽŶƐ� ƐƵŝǀĂŶƚĞƐ� ͗� ĞůůĞ� Ă� ĂŝĚĠ� ă� ƌĠĨůĠĐŚŝƌ� ă�
ů͛ŽƌŝĞŶƚĂƚŝŽŶ͕� ă� ĞŶǀŝƐĂŐĞƌ� ĚĞƐ� ƉĂƌĐŽƵƌƐ� ŝŶĠĚŝƚƐ� Ğƚ� ŵĂů� ĐŽŶŶƵƐ͕� ĞůůĞ� Ă� ƉĞƌŵŝƐ� ĚĞ� ƉƌĞŶĚƌĞ� ůĞ� ƚĞŵƉƐ� ĚĞ� ƌĞŶĐŽŶƚƌĞƌ� ĚĞƐ�
ƉĞƌƐŽŶŶĞƐ� ƋƵŝ� ƉĂƌůĞŶƚ� ĚĞ� ůĞƵƌ� ŵĠƚŝĞƌ� ĂǀĞĐ� ƉĂƐƐŝŽŶ� ;ĚĞƐ� ĨĞŵŵĞƐ͕� ƉŽƵƌ� ŵŽŝƚŝĠ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐͿ �͘ �
�
Ύ/ŶƚŝƚƵůĠ�͗ � sŝƐŝƚĞ�ĚĞ��ĞŶƚƌĞ�EĂƚŝŽŶĂů�Ě͛�ŶƚƌĂŠŶĞŵĞŶƚ��ŽŵŵĂŶĚŽ��E���ϭĞƌ��ŚŽĐ�ĚĞ��ŽůůŝŽƵƌĞ�

;WǇƌĠŶĠĞƐ�KƌŝĞŶƚĂůĞƐͿ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϲ� EŽǀĞŵďƌĞ� ϮϬϮϰ� �E��� �ŽůůŝŽƵƌĞ� Ğƚ� �ŚąƚĞĂƵ� ĚĞ� ^ĂůƐĞƐ� ;WǇƌĠŶĠĞƐ� KƌŝĞŶƚĂůĞƐͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĞƚƚĞ� ũŽƵƌŶĠĞ� Ă� ĠƚĠ� ŽƌŐĂŶŝƐĠĞ� ƉĂƌ� ů͛�ZϭϮ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ů͛�ƐƉƌŝƚ�
ĚĞ� ĚĠĨĞŶƐĞ͕� ů͛ŝŶƚĠŐƌĂƚŝŽŶ� ĚĞƐ� ũĞƵŶĞƐ� ĚĞ� ů͛/,��E͕� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ� ĚĞ�
DŽŶƚƉĞůůŝĞƌ͕� Ğƚ� ĚĞ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĞ� ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛/,��E͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϰϴ�
ϵ� ĠƚƵĚŝĂŶƚƐ� ��� �ĠĨĞŶƐĞ� ^ĠĐƵƌŝƚĠ� hŶŝǀĞƌƐŝƚĠ� DŽŶƚƉĞůůŝĞƌ� ͬ� ϭϰ� /,��E� ũĞƵŶĞƐ�
ϭ�
Ϯϰ� ĂƵĚŝƚĞƵƌƐ� �ZϭϮ� �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϭ� ϴϭϵ͕ϱϬΦ�
ϲϬϬ� Φ�
�ZϭϮ� �͗ ϲϮϵ͕ϱϬΦ� ͬ� ϱϵϬΦ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵĚŝƚĞƵƌƐ͘� ͬ� ĞŶƚƌĠĞ� ŐƌĂƚƵŝƚĞ� ĐŚąƚĞĂƵ� ĚĞ� ^ĂůƐĞƐ�
ƉŽƵƌ� ůĞƐ� ŵŽŝŶƐ� ĚĞ� Ϯϲ� ĂŶƐ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�

�
�ĞƚƚĞ� ǀŝƐŝƚĞ� Ă� ƉĞƌŵŝƐ� ůĂ� ƌĞŶĐŽŶƚƌĞ� ĚĞ� Ϯϰ� ŵĞŵďƌĞƐ� ĚĞ� ů͛�ZϭϮ� ĚĞ� ů͛hE/KEͲ/,��E� >Z͕� ĚĞ�
ϵ� ĠƚƵĚŝĂŶƚƐ� ĚƵ� ��� �ĠĨĞŶƐĞ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� Ğƚ� ĚĞ� ϭϰ� :ĞƵŶĞƐ� ĚĞ� ů͛/,��E�
KĐĐŝƚĂŶŝĞ͘�
>Ğ� ĐĞŶƚƌĞ� ŶĂƚŝŽŶĂů� ĚΖĞŶƚƌĂŠŶĞŵĞŶƚ� ĐŽŵŵĂŶĚŽ� ;�E��Ϳ͕� ƐƵƌ� ƐĞƐ� ĚĞƵǆ� ƐŝƚĞƐ� ĚĞ� DŽŶƚͲ
>ŽƵŝƐ� Ğƚ� �ŽůůŝŽƵƌĞ͕� ĂƐƐƵƌĞ� ůĂ� ŵŝƐƐŝŽŶ� ĚΖĂŐƵĞƌƌŝƐƐĞŵĞŶƚ� ĚĞƐ� ĐĂĚƌĞƐ� ĚĞ� ůΖĂƌŵĠĞ� ĚĞ� dĞƌƌĞ �͘
>Ğ� ĐĞŶƚƌĞ� ŶĂƚŝŽŶĂů� ĚΖĞŶƚƌĂŠŶĞŵĞŶƚ� ĐŽŵŵĂŶĚŽ� ;�E��Ϳ� ĂĐĐƵĞŝůůĞ� ĞŶǀŝƌŽŶ� ϯϱϬϬ�
ƐƚĂŐŝĂŝƌĞƐ� ƉĂƌ� ĂŶ͕� ŽĨĨŝĐŝĞƌƐ͕� ĠůğǀĞƐ� ĚĞƐ� ĠĐŽůĞƐ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ŝŶŝƚŝĂůĞ� ŽƵ� ƉĞƌƐŽŶŶĞů� ĚĞƐ�
ĐŽƌƉƐ� ĚĞ� ƚƌŽƵƉĞ͘�
>Ğ� �ĂƉŝƚĂŝŶĞ� :ĞĂŶ� �ĂƉƚŝƐƚĞ� �ZZ�h>͕� ĐŽŵŵĂŶĚĂŶƚ� ůĞ� ƐŝƚĞ� ĚĞ� �ŽůůŝŽƵƌĞ͕� ŶŽƵƐ� Ă� ƉƌĠƐĞŶƚĠ�
ůĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ĨŽƌŵĂƚŝŽŶƐ� Ğƚ� ůĞƵƌƐ� ĠǀŽůƵƚŝŽŶƐ� ĂĨŝŶ� ĚĞ� ĐŽŶĐĞǀŽŝƌ� Ğƚ� ĞǆƉĠƌŝŵĞŶƚĞƌ� ůĞƐ�
ƚĞĐŚŶŝƋƵĞƐ� ĚĞ� ŶĂƚƵƌĞ� ă� ĂŵĠůŝŽƌĞƌ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ� ĚĞ� ůΖĂƌŵĠĞ� ĚĞ� dĞƌƌĞ͕�
ĞŶ� ĐŽŚĠƌĞŶĐĞ� ĂǀĞĐ� ůĂ� ƌĠĂůŝƚĠ� ĚĞƐ� ĞŶŐĂŐĞŵĞŶƚƐ� ĐŽŶƚĞŵƉŽƌĂŝŶƐ� ;ƚŝƌ͕� ĐŽŵďĂƚ� ĂƵ� ĐŽƌƉƐ�
ă� ĐŽƌƉƐ͕� ĚƌŽŶĞƐ͙Ϳ͘�
sŝƐŝƚĞ� ĚƵ� ĐŚąƚĞĂƵ� ĚĞ� ^ĂůƐĞƐ� ů͛ĂƉƌğƐͲŵŝĚŝ͘� >Ă� ĨŽƌƚŝĨŝĐĂƚŝŽŶ� ƐĞŵŝͲĞŶƚĞƌƌĠĞ� Ğƚ� ă� ƚŝƌƐ�
ƌĂƐĂŶƚƐ͕� ƌĠǀŽůƵƚŝŽŶŶĂŝƌĞƐ� ă� ůΖĠƉŽƋƵĞ͕� ƉƌĠƐĞŶƚĞ� ƵŶ� ĞǆĞŵƉůĞ� ƌĂƌĞ� ĚĞ� ƚƌĂŶƐŝƚŝŽŶ� ĞŶƚƌĞ�
ůĞ� ĐŚąƚĞĂƵ� ĨŽƌƚ� ŵĠĚŝĠǀĂů� Ğƚ� ůĞƐ� ĨŽƌƚŝĨŝĐĂƚŝŽŶƐ� ďĂƐƚŝŽŶŶĠĞƐ� ƋƵŝ� ĐŽŵŵĞŶĐğƌĞŶƚ� ă�
ĂƉƉĂƌĂŠƚƌĞ� ĚğƐ� ůĞ� ƉƌĞŵŝĞƌ� ƋƵĂƌƚ� ĚƵ� ys/Ğ� ƐŝğĐůĞ͘�
WŽƵƌ� ůĞƐ� :ĞƵŶĞƐ� ĚĞ� ů͛/,��E� ǀŝƐŝƚĞ� ƚƌğƐ� ƉŽƐŝƚŝǀĞ� ŵĂŝƐ� ƵŶ� ƉĞƵ� ĐŽƵƌƚĞ� ĂƵ� �E��͕� ŵĂŝƐ� ŝůƐ�
ŽŶƚ� ƉƵ� ƌĞŶĐŽŶƚƌĞƌ� ĚĞƐ� ĐĂĚƌĞƐ� ĚƵ� �E��� Ğƚ� ǀŽŝƌ� ĚĞƐ� ƐƚĂŐŝĂŝƌĞƐ� ĞŶ� ĨŽƌŵĂƚŝŽŶ �͘ /ůƐ� ŽŶƚ�
ĂĚŽƌĠ� ƉŽƵǀŽŝƌ� ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ůĞƐ� ŵĞŵďƌĞƐ� ĚĞ� ů͛�ZϭϮ� Ğƚ� ŶĞ� ƉĂƐ� ġƚƌĞ� ƋƵ͛ĞŶƚƌĞ� ũĞƵŶĞƐ�
/,��E͘�
ϭϬϬй� ĚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�Ě͛ŝŵŵĞƌƐŝŽŶ�ĚĂŶƐ�ůĞƐ�ĂƌŵĠĞƐ�ƉŽƵƌ�ůĞƐ�ĠůğǀĞƐ�ŝŶŐĠŶŝĞƵƌƐ�ĚĞ�ů͛ĠĐŽůĞ�ĚĞƐ�

DŝŶĞƐ�dĠůĠĐŽŵ�Ě͛�ůğƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� sĞŶĚƌĞĚŝ� ϭϯ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϰ� ĐĂŵƉ� ĚĞƐ� 'ĂƌƌŝŐƵĞƐ� EŠŵĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĞƚƚĞ� ũŽƵƌŶĠĞ� Ě͛ŝŵŵĞƌƐŝŽŶ� ĂǀĂŝƚ� ƉŽƵƌ� ďƵƚ� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ǀĂůĞƵƌƐ� Ğƚ� ĚĞƐ� ƐƉĠĐŝĨŝĐŝƚĠƐ�
ĚƵ� ŵŽŶĚĞ� ŵŝůŝƚĂŝƌĞ� ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ� Ě͛ĠǀĞŝůůĞƌ� Ğƚ� ĚĞ� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ĂƵǆ�
ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ� ŶŽƚĂŵŵĞŶƚ� ĂƵǆ� ŶŽƚŝŽŶƐ� ĚĞ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ĚĞ� ĚĠĨĞŶƐĞ͕� ĚĞ�
ŵĠŵŽŝƌĞ� Ğƚ� Ě͛ĞŶŐĂŐĞŵĞŶƚ͕� ƉĂƌ� ƵŶĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂĐƚŝǀĞ� Ğƚ� ĐŽůůĞĐƚŝǀĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� �ƵƚƌĞƐ� �

ϰϯϳ�
ϯϲϬ�
ϱϬ� ŵŝůŝƚĂŝƌĞƐ� ͬ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� ĠĐŽůĞ� ͗� ϱ� ͬ� ĞŶƐĞŝŐŶĂŶƚƐ� ͗� ϮϬͬ/,��E� ͗� Ϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϭϰ� ϵϬϬ͕ϬϱΦ�
ϭ� ϬϬϬ� Φ�
�ZϭϮ� ͗� ϱϬϬΦ� ͬ�&ŝŶĂŶĐĞƵƌƐ� ͗� /Dd͕� �^E:͕� �:�'� ͗� ϭϯ� ϰϬϬ͕ϬϱΦΦ�

�ĞƚƚĞ� ũŽƵƌŶĠĞ� Ă� ƌĠƵŶŝ� ϯϲϬ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛/Dd� Ě͛�ůğƐ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĞǆƚĠƌŝĞƵƌ� �ŝǀŽƵĂĐ� ĚƵ� 'ƌĂŶĚ� �ŚġŶĞ� ĚƵ� �ĂŵƉ� ĚĞƐ�
'ĂƌƌŝŐƵĞƐ� ĚĞ� EŠŵĞƐ� ůĞ� ǀĞŶĚƌĞĚŝ� ϭϯ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϰ� ĚĞ� ϬϳŚϬϬ� ă� ϮϮŚϬϬ͘� �ŝŶƐŝ͕� ϯϲϬ� ĠůğǀĞƐ� ŽŶƚ� ďĠŶĠĨŝĐŝĠ� ĚĞ� ĐĞƚƚĞ�
ũŽƵƌŶĠĞ� Ğƚ� ƌĠĂůŝƐĠ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĐŽŵƉŽƐĠ� Ě͛ĂƚĞůŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĐŝƚŽǇĞŶƐ� ;ĂĐƚŝǀŝƚĠƐ� ĐŝƚŽǇĞŶŶĞƐ� Ğƚ� ĂĐƚŝǀŝƚĠƐ� ŵĠŵŽƌŝĞůůĞƐ�
ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ĂŶŝŵĠĞƐ� ƉĂƌ� ůĞ� �ĞŶƚƌĞ� ĚƵ� ^ĞƌǀŝĐĞ� EĂƚŝŽŶĂů� Ğƚ� ĚĞ� ůĂ� :ĞƵŶĞƐƐĞ� ;�^E:Ϳ͕� ů͛�ZϭϮ� ĚĞ� ů͛hE/KEͲ/,��E� >Z� Ğƚ�
ů͛KĨĨŝĐĞ� EĂƚŝŽŶĂů� ĚĞƐ� �ŽŵďĂƚƚĂŶƚƐ� Ğƚ� sŝĐƚŝŵĞƐ� ĚĞ� 'ƵĞƌƌĞ� ;KEĂ�s'ͿͿ� ǀŝĂ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ŝŶƚĞůůĞĐƚƵĞůůĞƐ͕� ƉŚǇƐŝƋƵĞƐ� Ğƚ�
ƐƉŽƌƚŝǀĞƐ͘�
�Ŷ� ϮϬϮϮͬϮϬϮϯ͕� ϭϱ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛/Dd� ŽŶƚ� ŝŶƚĠŐƌĠ� ůĂ� ƌĠƐĞƌǀĞ� ĚĂŶƐ� ůĞƐ� ƌĠŐŝŵĞŶƚƐ� ĚĞ� ůĂ� ϲğŵĞ� ��>�͕� ĞŶ� ϮϬϮϯͬϮϬϮϰ͕� Ϯϯ�
ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛/Dd� ŽŶƚ� ŝŶƚĠŐƌĠ� ůĂ� ƌĠƐĞƌǀĞ� ĚĂŶƐ� ůĞƐ� ƌĠŐŝŵĞŶƚƐ� ĚĞ� ůĂ� ϲğŵĞ� ��>�͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ��ŝƚŽǇĞŶ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >ƵŶĚŝ� Ϯϱ� ŶŽǀĞŵďƌĞ͕� ƉƌĞŵŝĞƌ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĐŝƚĠ� ĠĚƵĐĂƚŝǀĞ� ĚƵ�

ĐŽůůğŐĞ� :ƵůĞƐ� sĞƌŶĞ� ĚĞ� EŠŵĞƐ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

/ů� Ɛ͛ĂŐŝƚ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� Ğƚ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ� ĚĞ� ũĞƵŶĞƐ� ĞŶĨĂŶƚƐ� ŽƵ�
ĂĚŽůĞƐĐĞŶƚƐ͕� ƚŽƵƚ� ĞŶ� ůĞƐ� ŝŶŝƚŝĂŶƚ� ă� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĐŝƚŽǇĞŶŶĞƐ� ĂĚĂƉƚĠĞƐ� ă� ůĞƵƌ� ąŐĞ �͘ �
>Ğ� ďƵƚ� ĞƐƚ� ĚĞ� ƚƌĂŶƐŵĞƚƚƌĞ� ĚĞƐ� ŵĞƐƐĂŐĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ĞŶƚƌĞ� ĂƵƚƌĞƐ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ�
ZĠƉƵďůŝƋƵĞ͕� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ĂƌŵĠĞƐ� Ğƚ� ůĞ� ůŝĞŶ� �ƌŵĠĞƐ� ʹ�
EĂƚŝŽŶ �͘ �

�

�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
>ŽƌƐ� ĚĞ� ĐĞ� ƌĂůůǇĞ͕� ĚĞ� ŵƵůƚŝƉůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƐŽŶƚ� ƉƌŽƉŽƐĠĞƐ �͘ �ŝŶƐŝ͕� ůĞƐ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ�
ĐŽůůğŐĞ� Z�W� Ğƚ� Z�W� н� ĂƉƉƌĞŶŶĞŶƚ� ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ƐĠĐƵƌŝƚĠ͕�
ůĂ� ĚĠĨĞŶƐĞ͕� ůĂ� ŵĠŵŽŝƌĞ͕� ůĞ� ĐŝǀŝƐŵĞ͕� ůĂ� ǀŝĞ� ĞŶ� ĐŽůůĞĐƚŝǀŝƚĠ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϵϵ�
ϭϱϬ�
ϭϳ�
ϭϬ� ƉŽŵƉŝĞƌƐ͕� Ϯ� h&K>�W͕� ϭ� KE��͕� Ϯ� �^E:͕� ϯ� ^ĠĐƵƌŝƚĠ� ƌŽƵƚŝğƌĞ͕� Ϯ� �ZϭϮ͕ϭϬ� ŵŝůŝƚĂŝƌĞƐ͕� Ϯ�
ŐĞŶĚĂƌŵĞƐ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϭϳϬϬ� Φ�
ϭϬϬϬ� Φ�
&E�D� ͗� ϱϬϬΦ� ͬ� �ŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů� ĚƵ� 'ĂƌĚ� ͗� ϮϬϬΦͬ�

�Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� Ă� ĠƚĠ� ƌĠĂůŝƐĠ� ƉŽƵƌ� ůĂ� ƉƌĞŵŝğƌĞ� ĨŽŝƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĐŝƚĠ� ĠĚƵĐĂƚŝǀĞ� ĚƵ� ĐŽůůğŐĞ� :ƵůĞƐ� sĞƌŶĞ� ĂǀĞĐ� ůĂ�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ� Ě͛ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ĚĞ� ĐŚĂĐƵŶ� ĚĞƐ� ĐŽůůğŐĞƐ� ƐƵŝǀĂŶƚƐ� ͗� � ZŽŵĂŝŶ� ZŽůůĂŶĚ͕� �ĚĂ� >ŽǀĞůĂĐĞ͕� :ƵůĞƐ� sĞƌŶĞ�
Ğƚ� �ŽŶĚŽƌĐĞƚ� ĚĞ� EŠŵĞƐ͘�
�Ŷ� ůŝĞŶ� ĚŝƌĞĐƚ� ĂǀĞĐ� ůĂ� ƉƌĠĨĞĐƚƵƌĞ� ĚƵ� 'ĂƌĚ͕� ůĂ� ǀŝůůĞ� ĚĞ� EŠŵĞƐ͕� ůΖ�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚƵ� 'ĂƌĚ͕� ůĂ� ĐŝƚĠ�
ĠĚƵĐĂƚŝǀĞ� ĞƐƚ� ƵŶ� ƉƌŽũĞƚ� ǀŝƐĂŶƚ� ă� ƌĞŶĨŽƌĐĞƌ� ů͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ� ĚĞƐ� ũĞƵŶĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ĚĂŶƐ� ůĞ� ĐĂƐ�
ĚĞƐ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� ă� ĐŚĂƋƵĞ� ĠƚĂƉĞ� ĚĞ� ůĞƵƌ� ƉĂƌĐŽƵƌƐ͘�
�Ƶ� ĐŽƵƌƐ� ĚĞ� ĐĞ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ŝƐƐƵƐ� ĚĞ� ĐĞƐ� ĐŽůůğŐĞƐ͕� ƐŝƚƵĠƐ� ĚĂŶƐ� ƵŶ� ƋƵĂƌƚŝĞƌ� ƉƌŝŽƌŝƚĂŝƌĞ� ĚĞ� ůĂ�
ƉŽůŝƚŝƋƵĞ� ĚĞ� ůĂ� ǀŝůůĞ� ĚĞ� EŠŵĞƐ͕� ŽŶƚ� ĞƵ� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ůŝĠƐ� ĂƵǆ� ĚŽŵĂŝŶĞƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ�
ƐĠĐƵƌŝƚĠ� ŝŶƚĠƌŝĞƵƌĞ͕� ^ĞŶƐ� ĐŝǀŝƋƵĞ� Ğƚ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ϰ� ƐǇŵďŽůĞƐ� ƌĠƉƵďůŝĐĂŝŶ� ;/,��EͿ͕� DĠŵŽŝƌĞ� Ğƚ� ŚŝƐƚŽŝƌĞ� ;KE��� s'Ϳ͕�
WĂƌĐŽƵƌƐ� ƉŽŵƉŝĞƌƐ� ƐƉŽƌƚŝĨ� ;^�/^Ϳ͕� ^ĞĐŽƵƌŝƐŵĞ� ;ϰğŵĞ� ZD�dͿ͕� � �ǇďĞƌ� ƐĠĐƵƌŝƚĠ͕� ;�W�:Ϳ͕� �ĐƚŝǀŝƚĠƐ� ƐƉŽƌƚŝǀĞƐ͕� ;h&K>�WͿ͕�
�^E:� ĚĞ� EŠŵĞƐ͕� �ƚĞůŝĞƌ� ƚƌŝ� ĚĞƐ� ĚĠĐŚĞƚƐ� ;��d�D� EŠŵĞƐ� ŵĠƚƌŽƉŽůĞͿ͕� �ƚĐ͘� �
>Ă� ƉŽůŝĐĞ� ŶĂƚŝŽŶĂůĞ� ĠƚĂŝƚ� ĠŐĂůĞŵĞŶƚ� ƉƌĠƐĞŶƚĞ� ƉŽƵƌ� ĐĞ� ƉƌĞŵŝĞƌ� ƌĂůůǇĞ� ĂǀĞĐ� ƵŶ� ĂƚĞůŝĞƌ� ĚĞ� ƉƌĠǀĞŶƚŝŽŶ� ƌŽƵƚŝğƌĞ�
;���d��WͿ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � h�>�ʹ�hŶŝƚĠ�Ě͛�ŶƐĞŝŐŶĞŵĞŶƚ�>ŝďƌĞ͕�hŶŝǀĞƌƐŝƚĠ�ĚĞ�EŠŵĞƐ͕�sĂƵďĂŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� dŽƵƐ� ůĞƐ� ũĞƵĚŝƐ� ĂƉƌğƐͲŵŝĚŝ͕� Ě͛ŽĐƚŽďƌĞ� ă� ĚĠĐĞŵďƌĞ͕� ĂǀĞĐ� ƵŶ� Y�D� ĚĞ� ĨŝŶ�

Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĞŶ� ũĂŶǀŝĞƌ� ƋƵŝ� ƐĞƌƚ� ĂƵǆ� ĠůğǀĞƐ� ă� ĂǀŽŝƌ� ĚĞƐ� ƉŽŝŶƚƐ� ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ� ƉŽƵƌ�
ůĂ� ǀĂůŝĚĂƚŝŽŶ� ĚƵ� ĚŝƉůƀŵĞ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�ŽŶŶĞƌ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ĐŽŚĠƐŝŽŶ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞ� ĂƵǆ� ĠůğǀĞƐ� ĂǇĂŶƚ�
ĐŚŽŝƐŝ� ĐĞƚƚĞ� h�>͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� � ϲϬ� ĠƚƵĚŝĂŶƚƐ�
�ĞƉƵŝƐ� ϴ� ĂŶƐ͕� ĐŚĂƋƵĞ� ĂŶŶĠĞ͕� ĞŶǀŝƌŽŶ� ϲϬ� ĠůğǀĞƐ� ĚĞ� ĚŝĨĨĠƌĞŶƚĞƐ� ĨŝůŝğƌĞƐ� Ɛ͛ŝŶƐĐƌŝǀĞŶƚ� ă� ĐĞƚ� ĞŶƐĞŝŐŶĞŵĞŶƚ �͘ >ĞƐ� ĐŚĞĨƐ� ĚĞ�
ĐŽƌƉƐ� ĚĞƐ� ƌĠŐŝŵĞŶƚƐ� ĚƵ� 'ĂƌĚ� ;� ϮğŵĞ� Z�/͕� ϰğŵĞ� ZDĂƚ͕� ϱϬϯ� Zƚ͕� ϭĞ� Z�'͕� ��&/DͿ͕� ĂŝŶƐŝ� ƋƵĞ� ůĞ� ŐĠŶĠƌĂů� ĐŽŵŵĂŶĚĂŶƚ� ůĂ� ϲĞ�
�>�� ŝŶƚĞƌǀŝĞŶŶĞŶƚ� ƉŽƵƌ� ĂƉƉŽƌƚĞƌ� ĚĞƐ� ŶŽƚŝŽŶƐ� ĚĞ� ĚĠĨĞŶƐĞ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞƐ� ƐƚƌĂƚĠŐŝĞƐ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŝƉůƀŵĞ�Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ�ͨ�^ĞŶƐŝďŝůŝƐĂƚŝŽŶ�ĂƵǆ�ƋƵĞƐƚŝŽŶƐ�ĚĞ�ĚĠĨĞŶƐĞ�Ğƚ�ĚĞ�ƐĠĐƵƌŝƚĠ�

ŶĂƚŝŽŶĂůĞƐ�ͩ�;���^Y�^EͿ�hŶŝǀĞƌƐŝƚĠ�ĚĞ�DŽŶƚƉĞůůŝĞƌ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŶŶĠĞ� ƵŶŝǀĞƌƐŝƚĂŝƌĞ� ϮϬϮϯ� ϮϬϮϰ� �ʹ hŶŝǀĞƌƐŝƚĠ� ĚĞ� DŽŶƚƉĞůůŝĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ZĞƐƐĞƌƌĞƌ� ůĞƐ� ůŝĞŶƐ� ĂǀĞĐ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ƉƵďůŝƋƵĞƐ� ƌĠŐŝŽŶĂůĞƐ� ĚƵ� ŵŽŶĚĞ� ĚĞ�
ůĂ� ƐĠĐƵƌŝƚĠ� Ğƚ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ �͘ ^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠƚƵĚŝĂŶƚƐ͕� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ĐĂĚƌĞƐ� ĚĞƐ�
ƐĞƌǀŝĐĞƐ� ƉƵďůŝĐƐ� Ğƚ� ƉƌŝǀĠƐ� ĂƵǆ� ƋƵĞƐƚŝŽŶƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞƐ �͘

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� � ϰϬ� ĠƚƵĚŝĂŶƚƐ�
hŶ� ĚŝƉůƀŵĞ� ŐĠŶĠƌĂůŝƐƚĞ� ŽƵǀĞƌƚ� ă� ƚŽƵƐ�
WƌĞŵŝĞƌ� ĚŝƉůƀŵĞ� ŶĂƚŝŽŶĂů� ĚĞ� ĐĞ� ƚǇƉĞ� ă� ƐĂ� ĐƌĠĂƚŝŽŶ� ĞŶ� ϮϬϭϲ͕� ĐĞƚƚĞ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶŶĂŠƚ� ƵŶ� ƐƵĐĐğƐ� ƌĠŐƵůŝĞƌ� ĚĞƉƵŝƐ� ϵ� ĂŶƐ͘�
�ĞƉƵŝƐ� ůĂ� ĐƌĠĂƚŝŽŶ� ĚƵ� ��� ^Y�^E͕� ϰϬ� ĠƚƵĚŝĂŶƚƐ� ƐŽŶƚ� ĨŽƌŵĠƐ� ĞŶ� ŵŽǇĞŶŶĞ� ĐŚĂƋƵĞ� ĂŶŶĠĞ� ;ϯϰ� ůĞ� ƐĞƌŽŶƚ� ĐĞƚƚĞ� ĂŶŶĠĞͿ͕�
ĂǀĞĐ� ƵŶĞ� ŚĂƵƐƐĞ� ƌĠŐƵůŝğƌĞ� ĚĞƐ� ĐĂŶĚŝĚĂƚƵƌĞƐ� Ğƚ� ƵŶ� ĞĨĨĞĐƚŝĨ� ƋƵŝ� ƐĞ� ĨĠŵŝŶŝƐĞ� ;ϱϬй� ĚĞ� ĨĞŵŵĞƐ� ĞŶ� ŵŽǇĞŶŶĞͿ� Ğƚ� ƐĞ�
ĚŝǀĞƌƐŝĨŝĞ� ;ƉůƵƐ� Ě͛ĠƚƵĚŝĂŶƚƐ� ĚĞ� ůĂ� &ĂĐƵůƚĠ� ĚĞƐ� ^ĐŝĞŶĐĞƐ͕� DĠĚĞĐŝŶĞ͕� �W�,͕� /W�'Ϳ� Ğƚ� ƵŶĞ� ĨŽƌƚĞ� ĚĞŵĂŶĚĞ� ĞŶ� ĨŽƌŵĂƚŝŽŶ�
ĐŽŶƚŝŶƵĞ� ;ϰ� ƉĞƌƐŽŶŶĞůƐ� ĚƵ� ^�/^ϯϰ͕� ϭ� ƉƌŽĨĞƐƐĞƵƌ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� DƚƉ͕� Ϯ� ƉĞƌƐŽŶŶĞƐ� ĚƵ� ƐĞĐƚĞƵƌ� ƉƵďůŝĐ� ;ŚŽƌƐ� �EͿ͕� ϭ�
ƉĞƌƐŽŶŶĞ� ĚƵ� ƐĞĐƚĞƵƌ� ƉƌŝǀĠ͕� ĐĞƚƚĞ� ĂŶŶĠĞͿ͘�
�ĞƚƚĞ� ĨŽƌŵĂƚŝŽŶ� ĂĐĐƵĞŝůůĞƌĂ� ƉƌŽĐŚĂŝŶĞŵĞŶƚ� ĚĞƐ� ĠůƵƐ� ŵƵŶŝĐŝƉĂƵǆ͘�
ZĞŶĨŽƌĐĞƌ� ů͛ĂŶĐƌĂŐĞ� ĚĞ� ů͛ƵŶŝǀĞƌƐŝƚĠ� ƐƵƌ� ƐŽŶ� ƚĞƌƌŝƚŽŝƌĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

>͛hŶŝǀĞƌƐŝƚĠ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� ĞƐƚ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂƚƚĂĐŚĠĞ� ă� ĐĞ� ƚǇƉĞ� Ě͛ĠǀĠŶĞŵĞŶƚ� ƋƵŝ� ĞƐƚ� ůĞ� ĨƌƵŝƚ� ĚĞ� ƉĂƌƚĞŶĂƌŝĂƚƐ� ĂǀĞĐ�
ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛/ŶƐƚŝƚƵƚ� ĚĞƐ� ,ĂƵƚĞƐ� �ƚƵĚĞƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� EĂƚŝŽŶĂůĞ� ;/,��EͿ͕� ů͛ĞǆͲƌĠŐŝŽŶ� ĚĞ�
ŐĞŶĚĂƌŵĞƌŝĞ� >Z͕� Ğƚ� ůĂ� ϭϯĞ� �ĞŵŝͲ�ƌŝŐĂĚĞ� ĚĞ� >ĠŐŝŽŶ� �ƚƌĂŶŐğƌĞ� ;ϭϯĞ� ��>�Ϳ͘�
�Ğ� ��� ^Y�^E� ĞƐƚ� ĚŽŶĐ� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ƌĞƐƐĞƌƌĞƌ� ůĞƐ� ůŝĞŶƐ� ĂǀĞĐ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ƉƵďůŝƋƵĞƐ� ƌĠŐŝŽŶĂůĞƐ� ĚƵ�
ŵŽŶĚĞ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� Ğƚ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͘�
hŶĞ� ƉƌŽĐŚĂŝŶĞ� ĐŽŶǀĞŶƚŝŽŶ� ĚĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĞƐƚ� ĞŶ� ƉƌŽũĞƚ� ĞŶƚƌĞ� ůĂ� ǌŽŶĞ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ƐƵĚ͘�
�ĞƐ� ůŝĞŶƐ� ƋƵŝ� ƐĞ� ĚĠǀĞůŽƉƉĞŶƚ� ƉĞƌŵĞƚƚĞŶƚ� ă� ů͛hD� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ă� ůĂ� ĨŽŝƐ� ƐŽŶ� ĂŶĐƌĂŐĞ� ƐƵƌ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ� Ğƚ� ĚĞ� ĚĠǀĞůŽƉƉĞƌ�
ƵŶĞ� ƌŝĐŚĞ� ĐŽŽƉĠƌĂƚŝŽŶ� ĞŶ� ŵĂƚŝğƌĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� Ğƚ� ĚĞ� ƌĞĐŚĞƌĐŚĞ� ;ŶŽƵǀĞĂƵǆ� ĚŝƉůƀŵĞƐ͕� ŐƌŽƵƉĞ� ĚĞ� ƌĞĐŚĞƌĐŚĞͿ͘�
�Ğƚ� ĞŶŐŽƵĞŵĞŶƚ� ƚĠŵŽŝŐŶĞ� ĚĞ� ů͛ĠĐŚŽ� ƐƵƐĐŝƚĠ� ĂƵũŽƵƌĚ͛ŚƵŝ� ƉĂƌ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ �͘ �
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĂĨĠ�'ĠŽƐƚƌĂƚĠŐŝƋƵĞ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� :ĞƵĚŝ� ϭϮ� ĚĠĐĞŵďƌĞ� ϮϬϮϰ� Ͳ� D:�� �ĞŶƚƌĞ� �ŶĚƌĠ� DĂůƌĂƵǆ� ĚĞ� �ĂƐƚĞůŶĂƵͲůĞͲ>Ğǌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>Ğ� �ĂĨĠ� 'ĠŽƐƚƌĂƚĠŐŝƋƵĞ͕� ŽƌŐĂŶŝƐĠ� ƉĂƌ� ů͛�ZϭϮ͕� ů͛�EK�Z�͕� ůĞ� DƵƐĠĞ� ĚĞ� ůĂ� ZĠƐŝƐƚĂŶĐĞ� ĚĞ�
�ĂƐƚĞůŶĂƵͲůĞͲ>Ğǌ� Ğƚ� ů͛�^�&� ϯϰ͕� ƉƌŽƉŽƐĞ� ƵŶĞ� ĨŽŝƐ� ƉĂƌ� ŵŽŝƐ� ƵŶĞ� ĐŽŶĨĠƌĞŶĐĞ� ĚĞ�
ŐĠŽƉŽůŝƚŝƋƵĞ͕� ĚĞ� ĚĠĨĞŶƐĞ͕� ĚĞ� ƐĠĐƵƌŝƚĠ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞ͕� ŽƵ� ƵŶ� ĠĐůĂŝƌĂŐĞ� ƐƵƌ� ĚĞƐ� ĨĂŝƚƐ�
ŚŝƐƚŽƌŝƋƵĞƐ �͘ �
�ĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ƐŽŶƚ� ŽƵǀĞƌƚĞƐ� ŐƌĂƚƵŝƚĞŵĞŶƚ� ĂƵǆ� :ĞƵŶĞƐ� ĚĞ� ů͛/,��E͕� ĂƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ͕�
ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĂƵǆ� ĠůğǀĞƐ� ĚĞƐ� ůǇĐĠĞƐ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� Ğƚ� ĚĞ� �ĂƐƚĞůŶĂƵͲůĞͲ>Ğǌ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϮ�
ϴ�
ϰ�
ϮϬ�

>Ă� ƉƌĞŵŝğƌĞ� ĐŽŶĨĠƌĞŶĐĞ� Ă� ĞƵ� ůŝĞƵ� ůĞ� ũĞƵĚŝ� ϭϮ� ĚĠĐĞŵďƌĞ� ϮϬϮϰ͘�
>Ğ� ĐŽŶĨĠƌĞŶĐŝĞƌ� :ĞĂŶͲWŝĞƌƌĞ� >ŽƵďĞƚ͕� ƉƌŽĨĞƐƐĞƵƌ� ĚĞ� ^ĐŝĞŶĐĞƐ� �ĐŽŶŽŵŝƋƵĞƐ� Ğƚ� ^ŽĐŝĂůĞƐ� ĂƵ� ůǇĐĠĞ� :ŽĨĨƌĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ�
Ğƚ� ĐŚĂƌŐĠ� ĚĞ� d�� ƉŽƵƌ� ůĞ� DĂƐƚĞƌ� Ϯ� WƌŽ� Ě͛,ŝƐƚŽŝƌĞ� DŝůŝƚĂŝƌĞ� ă� ů͛hŶŝǀĞƌƐŝƚĠ� DŽŶƚƉĞůůŝĞƌ� //͕� Ă� ƉƌĠƐĞŶƚĠ� ͨ� >Ă� �ĂƚĂŝůůĞ� ĚĞ�
<ŽƵƌƐŬ� ͗� ĚƵ� ϱ� ũƵŝůůĞƚ� ĂƵ� Ϯϯ� �ŽƸƚ� ϭϵϰϯ͕� DŽŵĞŶƚ� ĚĠĐŝƐŝĨ� ƉŽƵƌ� ůĂ� ϮŶĚĞ� 'ƵĞƌƌĞ� DŽŶĚŝĂůĞ� ͍� ͩ�
>Ă� ĐŽŶĨĠƌĞŶĐĞ� Ă� ĠƚĠ� ƐƵŝǀŝĞ� ƉĂƌ� ƵŶ� ŵŽŵĞŶƚ� Ě͛ĠĐŚĂŶŐĞ� ĂǀĞĐ� ůĂ� ƐĂůůĞ͘�
ϭϬϬй� ĚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ͘�
>Ğ� ŶŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ĚĞǀƌĂŝƚ� ĂƵŐŵĞŶƚĞƌ� ůŽƌƐ� ĚĞƐ� ƉƌŽĐŚĂŝŶĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ͘� �Ŷ� ƌĂŝƐŽŶ� ĚĞƐ� ĚŝĨĨŝĐƵůƚĠƐ� ĚĞ�
ĚĠƉůĂĐĞŵĞŶƚ� ă� DŽŶƚƉĞůůŝĞƌ� ƵŶĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĞŶ� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ĞƐƚ� ă� ů͛ĠƚƵĚĞ͘�
WƌŽĐŚĂŝŶĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ͗� �
à� :ĞƵĚŝ� Ϯϯ� ũĂŶǀŝĞƌ� ϮϬϮϱ� ͗� ͨ� ϭϵϰϬͲϭϵϰϱ� ͗� ů͛ĠƉŽƉĠĞ� ĚĞ� ůĂ� �ĂƐĞ� ^ŽƵƐͲDĂƌŝŶĞ� ĚĞ� >ŽƌŝĞŶƚ� ͩ� ƉƌĠƐĞŶƚĠĞ� ƉĂƌ� �ĂŶŝĞů� �ƌŝĂŶĚ͕�

KĨĨŝĐŝĞƌ� DĂƌŝŶŝĞƌ� ^ƵƉĠƌŝĞƵƌ� ă� ďŽƌĚ� ĚĞ� ĚŝǀĞƌƐ� ƐŽƵƐͲŵĂƌŝŶƐ� ĚĞ� ůĂ� DĂƌŝŶĞ� EĂƚŝŽŶĂůĞ͘�
à� :ĞƵĚŝ� ϲ� ĨĠǀƌŝĞƌ� ϮϬϮϱ� ͗� Η>ĞƐ� ĠƚƵĚŝĂŶƚƐ� ĨĂĐĞ� ă� ůĂ� ŐƵĞƌƌĞ� ƌƵƐƐĞ� ĞŶ� hŬƌĂŝŶĞ� Ͳ� WĞƌĐĞƉƚŝŽŶ� Ğƚ� ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ� ĚĞƐ�

ŝŶĨŽƌŵĂƚŝŽŶƐΗ� ƉƌĠƐĞŶƚĠĞ� ƉĂƌ� �ĂƌŽůĞ� 'ƌŝŵĂƵĚ͕� ƐƉĠĐŝĂůŝƐƚĞ� ĞŶ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĚĞ� ůĂ� ZƵƐƐŝĞ͕� ĐŚĂƌŐĠĞ� ĚĞ� ĐŽƵƌƐ� ĞŶ�
�ƚƵĚĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ă� ůΖhŶŝǀĞƌƐŝƚĠ� WĂƵů� sĂůĠƌǇ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� Ğƚ� �ŚĞƌĐŚĞƵƌĞ� ă� ůΖhŶŝǀĞƌƐŝƚĠ� ĚΖ�ŝǆͲDĂƌƐĞŝůůĞ� ĞŶ�
^ĐŝĞŶĐĞƐ� ĚĞ� ůΖ/ŶĨŽƌŵĂƚŝŽŶ� Ğƚ� �ŽŵŵƵŶŝĐĂƚŝŽŶ� ;/D^/�Ϳ �͘
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��E�E�zͲD�d��

�Z�ϭϯ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�>ŽƌƌĂŝŶĞ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � �Ƶ�ƌĞŶƐĞŝŐŶĞŵĞŶƚ�ă�ůĂ�ƉƌŽƐƉĞĐƚŝǀĞ�͗�ĚĞƐ�ƉƌĂƚŝƋƵĞƐ�ă�ƵŶĞ�ƉŽůŝƚŝƋƵĞ�ƉƵďůŝƋƵĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � Kh/�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞͲĚĠďĂƚ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϭ� ĨĠǀƌŝĞƌ� ϮϬϮϰ͕� DĂŝƌŝĞ� ĚĞ� D�d�� ;ϱϳͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

/ŵƉŽƌƚĂŶĐĞ� ͗�
à� ĚƵ� ƌĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĂŶƐ� ƚŽƵƐ� ůĞƐ� ĚŽŵĂŝŶĞƐ͕� ŶŽƚĂŵŵĞŶƚ� ĞŶ� ŵĂƚŝğƌĞ� ĚĞ� ĚĠĨĞŶƐĞ�

Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ�
à� ĚĞ� ů͛ĂŶƚŝĐŝƉĂƚŝŽŶ͕� �
à� Ě͛ƵŶĞ� ĚĠŵĂƌĐŚĞ� ƉƌŽƐƉĞĐƚŝǀĞ͕� ŶŽƚĂŵŵĞŶƚ� ĞŶ� ŵĂƚŝğƌĞ� ĚĞ� ŐĞƐƚŝŽŶ� ĚĞ� ĐƌŝƐĞƐ�
WƌĠƐĞŶƚĂƚŝŽŶ� Ě͛�����D�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E� �
à� �ƵƚƌĞƐ� �

ϵϴ�
Ϯϱ� ;Ǉ� ĐŽŵƉƌŝƐ� �ŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ� Ğƚ� /Z�� ĚĞ� DĞƚǌͿ�
� � ϯ� ;Ǉ� ĐŽŵƉƌŝƐ� �ŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ� Ğƚ� /Z�� ĚĞ� DĞƚǌͿ�
ϳϬ� ĚŽŶƚ� ϮϬ� ŵŝůŝƚĂŝƌĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϯ͘ϯϬϬ� Φ� ;ĐŽŵƉƚĞ�ƚĞŶƵ�ĚĞ�ůĂ�ŐƌĂƚƵŝƚĠ�ĚƵ�ĐŽŶĨĠƌĞŶĐŝĞƌ�Ğƚ�ĚĞ�ƐŽŶ�ŚĠďĞƌŐĞŵĞŶƚ͕�Ğƚ�ĚĞƐ�
ŵŝƐĞƐ�ă�ĚŝƐƉŽƐŝƚŝŽŶ�ĠǀĂůƵĠĞƐͿ �
DĂŝƌŝĞ� ĚĞ� DĞƚǌ� DŝƐĞ� ă� ĚŝƐƉŽƐŝƚŝŽŶ� ^ĂůůĞ� Ğƚ� ŵĂƚĠƌŝĞůƐ� ;ĠǀĂůƵĠĞ�ϭ͘ϲϬϬ�ΦͿ �

�
�
�
�ŽŶĨĠƌĞŶĐĞ� ƉĂƐƐŝŽŶŶĂŶƚĞ� ƉĂƌ� ů͛ĂŶĐŝĞŶ� �ŝƌĞĐƚĞƵƌ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚƵ�
ZĞŶƐĞŝŐŶĞŵĞŶƚ͕� ĠŐĂůĞŵĞŶƚ� ĂŶĐŝĞŶ� ĚŝƌĞĐƚĞƵƌ� ĚĞ� ů͛/Z�� ĚĞ� D�d�� Ğƚ� ƐŝŐŶĂƚĂŝƌĞ� ĚĞ�
ů͛ĂǀĞŶĂŶƚ� Ě͛ĞǆƚĞŶƐŝŽŶ� ă� ů͛/Z�� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ͘�
>Ă� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞ� ůĂ� ĚĠŵĂƌĐŚĞ� ƉƌŽƐƉĞĐƚŝǀĞ� Ă� ƐƵƐĐŝƚĠ� ďĞĂƵĐŽƵƉ� Ě͛ŝŶƚĠƌġƚ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � >ĞƐ�ƌĂĚŝĐĂůŝƐĂƚŝŽŶƐ�Ğƚ�ůĂ�ƌĠƉŽŶƐĞ�ŝŶƐƚŝƚƵƚŝŽŶŶĞůůĞ�ĚĞ�ů͛�ƚĂƚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞ� ĚĠďĂƚ� ͬ� dĂďůĞ� ƌŽŶĚĞ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϭϰ� ĚĠĐĞŵďƌĞ� ϮϬϮϰ� ă� E�E�z� ;ϱϰͿ� WƌĠĨĞĐƚƵƌĞ� ĚĞ� DĞƵƌƚŚĞͲĞƚͲDŽƐĞůůĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŶĂůǇƐĞƐ� ĚĞƐ� ƉƌŝŶĐŝƉĂůĞƐ� ƌĂĚŝĐĂůŝƐĂƚŝŽŶƐ� ;ŝƐůĂŵŝƋƵĞƐ͕� ƉŽůŝƚŝƋƵĞƐ͕� ͙Ϳ͕� ĚĞƐ� ƐŝŐŶĞƐ͕� ĚĞƐ�
ĨĂĐƚĞƵƌƐ� Ğƚ� ĚĞƐ� ĚĂŶŐĞƌƐ� ůŝĠƐ� ă� ůĂ� ƌĂĚŝĐĂůŝƐĂƚŝŽŶ �͘ �ƚƚĞŝŶƚĞƐ� ĂƵǆ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ�
ZĠƉƵďůŝƋƵĞ͕� /ŶĐŝĚĞŶĐĞƐ� ŶŽƚĂŵŵĞŶƚ� ĞŶ� ŵĂƚŝğƌĞ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ͕� ĚĞ� ƌĞĐƌƵƚĞŵĞŶƚ͕� ĚĞ�
ĐŽŚĠƐŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� Ě͛ĂƚƚĞŝŶƚĞ� ĂƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ͙�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E� �
à� �ƵƚƌĞƐ� �

�
ϲϴ�
� ϳ� ;Ǉ� ĐŽŵƉƌŝƐ� �ŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌͿ�
ϱϲ� ĚŽŶƚ� ϰ� ŵŝůŝƚĂŝƌĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϭ͘ϳϬϬ�Φ�
ϭ͘ϮϬϬ� Φ�
WƌĠĨĞĐƚƵƌĞ� ĚĞ� DĞƵƌƚŚĞͲĞƚͲDŽƐĞůůĞ� ͗� DŝƐĞ� ă� ĚŝƐƉŽƐŝƚŝŽŶ� ^ĂůůĞ� Ğƚ� ŵĂƚĠƌŝĞůƐ� �

�/>�E�ƋƵĂůŝƚĂƚŝĨ� WƵďůŝĐ� ƚƌğƐ� ƐĂƚŝƐĨĂŝƚ �͘ �
�� ƉĞƌŵŝƐ� ĚĞ� ŵĞƚƚƌĞ� ĞŶ� ĠǀŝĚĞŶĐĞ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚƵ� ƌĞŶƐĞŝŐŶĞŵĞŶƚ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�ĐƚŝŽŶƐ�ǀĞƌƐ�ůĂ�ĐŽŵŵƵŶĂƵƚĠ�ĞŶƐĞŝŐŶĂŶƚĞ��
KŶ� ƌĞůğǀĞƌĂ� ƐƵƌƚŽƵƚ� ů͛ŽƵǀĞƌƚƵƌĞ� ƉĂƌƚŝĞůůĞ� ;ϱϬйͿ� ĚĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� �Z� ϭϯ� ĂƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� Ğƚ� ĚĞ�
ů͛hŶŝǀĞƌƐŝƚĠ� ĚĞ� >ŽƌƌĂŝŶĞ͕� ĚĠũă� ŵĞŶƚŝŽŶŶĠĞ͕� ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞ� ů͛�Zϭϯ� ă� ĚĞƐ� ŵĂŶŝĨĞƐƚĂƚŝŽŶƐ� ŝŶŝƚŝĠĞƐ�
ƉĂƌ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ŽƵ� ĐŽŽƌŐĂŶŝƐĠĞƐ� ĂǀĞĐ� ĞƵǆ͕� ŶŽƚĂŵŵĞŶƚ� ͗�
�ŽůůŽƋƵĞ � ΗdƌĂŶƐŝƚŝŽŶ�ĠĐŽůŽŐŝƋƵĞ�Ğƚ�ĠŶĞƌŐĠƚŝƋƵĞ�ĚĂŶƐ�ů͛ŝŵŵŽďŝůŝĞƌ͕�ƵŶĞ�ƌĞƐƉŽŶƐĂďŝůŝƚĠ�ĐŽůůĞĐƚŝǀĞΗ͕� ůĞ� Ϭϱ� ƐĞƉƚĞŵďƌĞ�
ϮϬϮϯ� ă� ůĂ� DĂŝƌŝĞ� ĚĞ� D�d�͕� ĂǀĞĐ� ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ� ă� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ͕� ĂŶŝŵĠ� ŶŽƚĂŵŵĞŶƚ� ƉĂƌ� ůĞ� 'ĠŶĠƌĂů� &ƌĂŶĐŝƐ� �KEd�D/E͕�
�ŝƌĞĐƚĞƵƌ� ĚĞ� ů͛�^/�� ĚĞ� DĞƚǌ� ;^ĞƌǀŝĐĞ�Ě͛/ŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĚĞ� ůĂ��ĠĨĞŶƐĞͿ͕ � ƉĂƌ� ů͛hŶŝǀĞƌƐŝƚĠ� ĚĞ� >ŽƌƌĂŝŶĞ� ;�ŚĂŝƌĞ� �Z�DͿ͕�
WŚŽƚŽƐ�ĞŶ�W: �͘ WƌŽŐƌĂŵŵĞͬ/ŶǀŝƚĂƚŝŽŶ� ͗� ϮϬϮϯͲϬϵͲϬϱ� �ŚĂŝƌĞ� �Z�D� Ͳ� &ŽƌŵƵůĂŝƌĞƐ� �ŐĞŶĐĞ� �ůƚĞƌŶĂƚŝǀĞ�
s/^/d��ă�ů͛�ĐŽůĞ�Ě͛/ŶŐĠŶŝĞƵƌ�ĚĞ�DĞƚǌ�;�E/DͿ � ůĞ� Ϭϯ� ũƵŝůůĞƚ� ϮϬϮϰ� ͗� WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� �ŚĂŝƌĞ� ��,�s/KhZ� ͖� �ŶĂůǇƐĞ� Ğƚ�
ŐĞƐƚŝŽŶ� ĚĞƐ� ƌŝƐƋƵĞƐ� Ğƚ� ĐŽŵƉŽƌƚĞŵĞŶƚƐ� ŚƵŵĂŝŶƐ�
:ŽƵƌŶĠĞƐ�ͨ��ƌŵĠĞƐ�Ğƚ�ƚĞƌƌŝƚŽŝƌĞƐ�ͩ � ĚĞƐ� ϭϱ� Ğƚ� ϭϲ� ŶŽǀĞŵďƌĞ� ŽƌŐĂŶŝƐĠĞ� ƉĂƌ� ů͛�ƐƐŽĐŝĂƚŝŽŶ� ĚĞƐ� WƌŽĨĞƐƐĞƵƌƐ� Ě͛,ŝƐƚŽŝƌĞ� Ğƚ�
ĚĞ� 'ĠŽŐƌĂƉŚŝĞ� ;�W,'Ϳ͕� ĐŽůůŽƋƵĞ� ŶĂƚŝŽŶĂů� ă� dŚŝŽŶǀŝůůĞ� ϮϬϮϰ͕� ĂǀĞĐ� ůĞ� ĐŽŶĐŽƵƌƐ� ĚƵ� ϰϬΣZd� �
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�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��E�Ed�^�

�Z�ϭϳ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�WĂǇƐ�ĚĞ�>ŽŝƌĞ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � /ŵƉƵůƐĞƌ�ƵŶĞ�ƉŽůŝƚŝƋƵĞ�ĚΖĠƚĂďůŝƐƐĞŵĞŶƚ�ƉƌŽŵŽƵǀĂŶƚ�ůΖĠĚƵĐĂƚŝŽŶ�ă�ůĂ�ĚĠĨĞŶƐĞ�Ğƚ�ă�
ůĂ�ĐŝƚŽǇĞŶŶĞƚĠ�ĂƵ�ƐĞŝŶ�ĚĞƐ��ƚĂďůŝƐƐĞŵĞŶƚƐ�WƵďůŝĐƐ�>ŽĐĂƵǆ�ĚΖ�ŶƐĞŝŐŶĞŵĞŶƚ�;�W>�Ϳ�

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� KƵŝ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĐŚĞĨƐ� ĚΖĠƚĂďůŝƐƐĞŵĞŶƚ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� ĚĞ� ůΖ�E�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱͬϭϭͬϮϬϮϯ� Ͳ� �ŶĐĞŶŝƐ� Ͳ� ůǇĐĠĞ� :ŽƵďĞƌƚͲ�ŵŝůŝĞŶ� D�/>>�Z��
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ƚƌŝŶƀŵĞ͕�
ZĂƉƉĞůƐ� ĚĞƐ� ƉƌŽŐƌĂŵŵĞƐ͕� ĚĞ� ůĂ� ůŝĂŝƐŽŶ� ĂƌŵĠĞƐͲŶĂƚŝŽŶ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� ϭϱ� ĐŚĞĨƐ� ĚΖĠƚĂďůŝƐƐĞŵĞŶƚƐ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� &ŝŶĂŶĐĞŵĞŶƚ� �ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� >Ă� ĨŽƌŵĂƚŝŽŶ� ĞŶĐŽƵƌĂŐĞ� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ă� ĚĠǀĞůŽƉƉĞƌ� ĚĞƐ� ƉŽůŝƚŝƋƵĞƐ� ĠĚƵĐĂƚŝǀĞƐ�

ŝŶƚĠŐƌĂŶƚ� ĐĞƐ� ƚŚĠŵĂƚŝƋƵĞƐ͕� ĨĂǀŽƌŝƐĂŶƚ� ĂŝŶƐŝ� ƵŶĞ� ŵĞŝůůĞƵƌĞ� ĐŽŵƉƌĠŚĞŶƐŝŽŶ� ĚĞƐ� ĞŶũĞƵǆ�
ĚĞ� ƐĠĐƵƌŝƚĠ� Ğƚ� ĚĞ� ĐŝƚŽǇĞŶŶĞƚĠ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞƐ����Ğƚ�ĚĞƐ���^'�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϯͬϭϭͬϮϬϮϯ� Ͳ� ^ĂƵŵƵƌ� ;ůǇĐĠĞ� �ƵƉůĞƐƐŝƐͲDŽƌŶĂǇ� Ğƚ� ŵƵƐĠĞ� ĚĞ� ůĂ� ĐĂǀĂůĞƌŝĞͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ƚƌŝŶƀŵĞ� Ͳ� �ĞƐ� ĞǆĞŵƉůĞƐ� ĚĞ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ �͘ >ĞƐ� ĚĞŵĂŶĚĞƐ� ĚĞ�
ƐƵďǀĞŶƚŝŽŶ͘� sŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� ĚĞ� ůĂ� ĐĂǀĂůĞƌŝĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϬϬ� ƉƌŽĨĞƐƐĞƵƌƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� &ŝŶĂŶĐĞŵĞŶƚ� �ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ĞƚƚĞ� ĂĐƚŝŽŶ� ƉĞƌŵĞƚ� ă� ůĂ� ĨŽŝƐ� ƵŶĞ� ĂĐĐƵůƚƵƌĂƚŝŽŶ� Ğƚ� ƵŶĞ� ƌĞŶĐŽŶƚƌĞ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ�

ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� Ğƚ� ƐĠĐƵƌŝƚĠƐ� ŐůŽďĂůĞƐ͘� >ĞƐ� ĠĐŚĂŶŐĞƐ� ƐƵƌ� ůĞƐ� ƉƌĂƚŝƋƵĞƐ� ƐŽŶƚ� ĚĞŶƐĞƐ͕�
ŶŽŵďƌĞƵǆ� Ğƚ� ĂƚƚĞŶĚƵƐ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � >ĞƐ�ĞŶũĞƵǆ�ŐĠŽƉŽůŝƚŝƋƵĞƐ�ĚƵ�ƐƉŽƌƚ�ă�ů͛ŚĞƵƌĞ�ĚĞƐ�:ĞƵǆ�KůǇŵƉŝƋƵĞƐ�Ğƚ�WĂƌĂůǇŵƉŝƋƵĞƐ�

ϮϬϮϰ͘�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬͬϬϮͬϮϬϮϰ� Ͳ� DĂǇĞŶŶĞ� Ͳ� >ǇĐĠĞ� >ĂǀŽŝƐŝĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽŶĨĠƌĞŶĐĞƐ� ͗� �ŽŵŵĞŶƚ� Ɛ͛ŽƌĚŽŶŶĞ� ů͛ĞƐƉĂĐĞ� ŝŶƚĞƌŶĂƚŝŽŶĂů� ĚĞƐ� ƐƉŽƌƚƐ� ͍� >ĞĐƚƵƌĞ�
ŐĠŽƉŽůŝƚŝƋƵĞ� ĚƵ� ƐǇƐƚğŵĞ� ŽůǇŵƉŝƋƵĞ �͘ >ĞƐ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĚƵ� ĨŽŽƚďĂůů͘� ^ĠĐƵƌŝƐĞƌ� ůĞƐ�
ĠǀĠŶĞŵĞŶƚƐ� ƐƉŽƌƚŝĨƐ� ͗� ƵŶ� ĚĠĨŝ� ŽƌŐĂŶŝƐĂƚŝŽŶŶĞů͘� >ĞƐ� ĐĂŶĚŝĚĂƚƵƌĞƐ� ŽůǇŵƉŝƋƵĞƐ�
ĨƌĂŶĕĂŝƐĞƐ͕� ĞŶƚƌĞ� ĐŽŶĨŝŐƵƌĂƚŝŽŶƐ� ƉŽůŝƚŝƋƵĞƐ� Ğƚ� ƉĂƌƚĞŶĂƌŝĂƚƐ� ƉƵďůŝĐͲƉƌŝǀĠ� ;ϭϵϴϭͲϮϬϯϬͿ͘�
>ĞƐ� ĞŶũĞƵǆ� ƉŽůŝƚŝƋƵĞƐ� Ğƚ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĚĞ� ůĂ� ůƵƚƚĞ� ĂŶƚŝĚŽƉĂŐĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� ϭϮϬ� ƉƌŽĨĞƐƐĞƵƌƐ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϱϬϮϬ� Φ�
Ϭ� Φ�
ϰϮϳϬ� Φ� ��&�� � � н� ϳϱϬ� �Zϭϳ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚ� ƌĞƚŽƵƌ� ĚƵ� ƉƵďůŝĐ� ƋƵŝ� Ă� ƉƵ� ǀŽŝƌ� ůĂ� ĐŽŵƉůĞǆŝƚĠ� ĚĞƐ� ĞŶũĞƵǆ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĚƵ�
ƐƉŽƌƚ� ƐŽƵƐ� ƚŽƵƚĞƐ� ƐĞƐ� ĨŽƌŵĞƐ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � >Ğ�ƚĞƌƌŽƌŝƐŵĞ͕�ŚŝƐƚŽŝƌĞ͕�ŵĠŵŽŝƌĞ�Ğƚ�ĂƐƉĞĐƚƐ�ŐĠŽƉŽůŝƚŝƋƵĞƐ�ĐŽŶƚĞŵƉŽƌĂŝŶƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϱͬϬϯͬϮϬϮϰ� EĂŶƚĞƐ� �ʹ ůǇĐĠĞ� ůĂ� �ŽůŝŶŝğƌĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

ϭͲ>Ă�ůƵƚƚĞ�ĐŽŶƚƌĞ�ůĞ�ƚĞƌƌŽƌŝƐŵĞ�ƐƵƌ�ůĞ�ƚĞƌƌŝƚŽŝƌĞ�ŶĂƚŝŽŶĂů�
ϮͲ�>Ă�ůƵƚƚĞ�ĐŽŶƚƌĞ�ůĞ�ƚĞƌƌŽƌŝƐŵĞ�ĞŶ�ĚĞŚŽƌƐ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ŶĂƚŝŽŶĂů��͗�ů͛KƉĠƌĂƚŝŽŶ�
�ĂƌŬŚĂŶĞ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϵϵ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϯϴϬϬ�
ϯϬϬ�
ϯϱϬϬ� ��&�� � ;�ĐŽůĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĞͲĂĐĂĚĠŵŝĞ� ĚĞ� EĂŶƚĞƐͿ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� DĂůŐƌĠ� ĚĞƵǆ� ƌĞƉŽƌƚƐ� Ğƚ� ƵŶĞ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ƐƵƌ� ůΖĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ƐƵŝǀĂŶƚĞ͕� ůĞ� ŶŽŵďƌĞ�
ĚĞ� ƐƚĂŐŝĂŝƌĞƐ� ĞƐƚ� ƌĞƐƚĠ� ƚƌğƐ� ŝŵƉŽƌƚĂŶƚ �͘ /ů� ĞƐƚ� ĠŐĂůĞŵĞŶƚ� ă� ŶŽƚĞƌ� ƵŶĞ� ĞǆĐĞůůĞŶƚĞ� ŐĞƐƚŝŽŶ�
ĚĞƐ� ƌĞƉŽƌƚƐ� ƉĂƌ� ůĞ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĞ� ƋƵŝ� Ă� ƚŽƵũŽƵƌƐ� ĠƚĠ� ă� ŶŽƐ� ĐƀƚĠƐ �͘ dƌŽŝƐ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ƐƵƌ� ĐŝŶƋ� ŽŶƚ� ĠƚĠ� ĞǆƚƌġŵĞŵĞŶƚ� ĂƉƉƌĠĐŝĠƐ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � >Ğ�ĚĠƌğŐůĞŵĞŶƚ�ĐůŝŵĂƚŝƋƵĞ�Ğƚ�ůĞƐ�ĂƚƚĞŝŶƚĞƐ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞƐ͕�ĞŶũĞƵǆ�

ŐĠŽƉŽůŝƚŝƋƵĞƐ�ŵĂũĞƵƌƐ�ĚƵ�yy/Ğ�ƐŝğĐůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭͬϬϰͬϮϬϮϰ� Ͳ� >�� D�E^͕� >ǇĐĠĞ� DŽŶƚĞƐƋƵŝĞƵ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�ŽŶĨĠƌĞŶĐĞƐ� ͗Η>ΖĞĂƵ͕� ĂƵ� ĐƈƵƌ� ĚĞƐ� ĞŶũĞƵǆ� ŝŶƚĞƌŶĂƚŝŽŶĂƵǆ �͘ �ŶƚƌĞ� ΗŽƌ� ďůĞƵΗ� Ğƚ� ƐŽƵƌĐĞ�
ĚĞ� ƚĞŶƐŝŽŶƐ� Η� Ͳ� Η� >ΖŽƌƉĂŝůůĂŐĞ� ĐůĂŶĚĞƐƚŝŶ� ĞŶ� 'ƵǇĂŶĞ� ĨƌĂŶĕĂŝƐĞ� ǀƵ� ĚĞ� ůΖŝŶƚĠƌŝĞƵƌΗ� Ͳ� Η�
'ƵĞƌƌĞƐ� ĚĞ� ů͛ĞĂƵ� ĂƵ� ϮϭĞ� ƐŝğĐůĞ� ͗� ƌŝƐƋƵĞ� ŵĂũĞƵƌ� ŽƵ� ŵǇƚŚĞ� ƌĠĚƵĐƚĞƵƌ� ͍� �ǆĞŵƉůĞƐ� ĞŶ�
�ĨƌŝƋƵĞ� Ğƚ� ĞŶ� �ƐŝĞ �͘ Η� ͙�

EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

ϳϭ�
ϲϲ�
ϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϱϮϭϬ�
ϭϮϬϬ�
ůĞ� ƌĞƐƚĞ� Ă� ĠƚĠ� ƉĂǇĠ� ƉĂƌ� ůΖ��&�� � ;�ĐŽůĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ůĂ�ĨŽƌŵĂƚŝŽŶ�ĐŽŶƚŝŶƵĞͲĂĐĂĚĠŵŝĞ�ĚĞ�
EĂŶƚĞƐͿ�

>ĞƐ� ŵŝƐĞƐ� ĂƵ� ƉŽŝŶƚ� ƐĐŝĞŶƚŝĨŝƋƵĞƐ� ŽŶƚ� ĠƚĠ� ŐůŽďĂůĞŵĞŶƚ� ĂƉƉƌĠĐŝĠĞƐ͘�
>Ğ� ƉƵďůŝĐ� ĂĐĐƵĞŝůůŝ� ůŽƌƐ� ĚĞ� ĐĞƚƚĞ� ĨŽƌŵĂƚŝŽŶ� ŶΖĠƚĂŝƚ� ƉĂƐ� ĨŽƌĐĠŵĞŶƚ� ŚĂďŝƚƵĠ� ĂƵǆ� ĨŽƌŵĂƚŝŽŶƐ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ;ĐĂƌ�
ƚŚğŵĞ� ĂƵ� ĐƌŽŝƐĞŵĞŶƚ� ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ� ĂƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ� Ğƚ� ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞͿ͕� ŝů� Ǉ� Ă� ĞƵ� ŶŽƚĂŵŵĞŶƚ�
ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ^sd� ƋƵŝ� ŶĞ� ƐƵŝǀĞŶƚ� ƉĂƐ� ŚĂďŝƚƵĞůůĞŵĞŶƚ� ůĞƐ� ĨŽƌŵĂƚŝŽŶ� ĚƵ� ƚƌŝŶƀŵĞ� ĚĞ� ůΖĂĐĂĚĠŵŝĞ� ĚĞ� EĂŶƚĞƐ �͘ �ĞƚƚĞ�
ĨŽƌŵĂƚŝŽŶ� ĨƵƚ� ĚŽŶĐ� ůΖŽĐĐĂƐŝŽŶ� ĚΖŽƵǀƌŝƌ� ůĞ� ƚƌŝŶƀŵĞ� ă� ƵŶ� ƉƵďůŝĐ� ĚŝĨĨĠƌĞŶƚ͘� hŶ� ĞǆĐĞůůĞŶƚ� ĂĐĐƵĞŝů� ĚĞ� ůĂ� ƉĂƌƚ� ĚƵ� ůǇĐĠĞ͕�
ŚĂďŝƚƵĠ� ă� ƌĞĐĞǀŽŝƌ� ĚĞƐ� ĂĐƚŝŽŶƐ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ă�ĚĞƐƚŝŶĂƚŝŽŶ�ĚĞƐ�ƉƌŽĨĞƐƐĞƵƌƐ�ϭĞƌ�Ğƚ�ϮŶĚ�ĚĞŐƌĠƐ�ĞŶ�ĨŽƌŵĂƚŝŽŶ�ă�ůΖ/E^W��ĚƵ�

DĂŶƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ůΖ�E�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯͬϬϱͬϮϬϮϱ�

>�� D�E^͕� ă� ůΖ/ŶƐƚŝƚƵƚ� EĂƚŝŽŶĂů� ^ƵƉĠƌŝĞƵƌ� ĚƵ� WƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� ;/ŶƐƉĠͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WůƵƐŝĞƵƌƐ� ƚŚğŵĞƐ� ŽŶƚ� ĠƚĠ� ĂďŽƌĚĠƐ� ;ĐŽŶĨĠƌĞŶĐĞƐ� Ğƚ� ĂƚĞůŝĞƌƐͿ� �͗
>Ă� ƋƵĞƐƚŝŽŶ� ĚĞ� ĨŽƌĐĞ� ŵŽƌĂůĞ� ĚĞ� ůĂ� ŶĂƚŝŽŶ͕�
>Ğ� ƌĞŶĨŽƌĐĞŵĞŶƚ� ĚĞ� ůĂ� ĐŽŚĠƐŝŽŶ� ŶĂƚŝŽŶĂůĞ͕�
ůĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� Ě͛ƵŶĞ� ĐƵůƚƵƌĞ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ͕�
>͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕�
>ΖĞŶƐĞŝŐŶĞŵĞŶƚ� ă� ůĂ� �ĠĨĞŶƐĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�

�
ϭϯϲ� ĠƚƵĚŝĂŶƚƐ� /E^WĠ� н� ϱϵ� ĞŶ� D��&�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� &ŝŶĂŶĐĞŵĞŶƚ� �ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
dƌğƐ� ƉŽƐŝƚŝĨ� ƉŽƵƌ� ůĞƐ� ŵĞŵďƌĞƐ� ĚƵ� ƚƌŝŶƀŵĞ� ƉƌĠƐĞŶƚƐ� ĂƵ� DĂŶƐ� Ğƚ� ƉŽƵƌ� ůΖ/E^WĠ �͘ /ů� Ǉ� ĂƵƌĂ� ĐĞƌƚĂŝŶĞŵĞŶƚ� ƵŶĞ� ƐƵŝƚĞ� ă� ĐĞƚƚĞ�
ĂĐƚŝŽŶ� ʹ�>ĂƵƌĠĂƚ�ĚƵ�Wƌŝǆ�>ŽƵŝƐ�Yh/E/K�ʹ�ϭϬ�ĚĠĐĞŵďƌĞ�ϮϬϮϰ �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�����D/��ĚĞ�͗��E/���
�Z�ϮϬ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�sĂƌ�Ͳ��ŽƌƐĞ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � 'ĠŽƉŽůŝƚŝƋƵĞ�ĚĞ�ůΖ�ĨƌŝƋƵĞ͗�ĨƌŽŶƚŝğƌĞƐ͕�ĞƐƉĂĐĞƐ�ŵĂƌŝƚŝŵĞƐ�Ğƚ�ƚĞƌƌĞƐƚƌĞƐ�ĚƵ�ŐŽůĨĞ�ĚĞ�

'ƵŝŶĠĞ�ă�ůĂ�DĞƌ�ZŽƵŐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ă� ů͛ĂƚƚĞŶƚŝŽŶ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ě͛ŚŝƐƚŽŝƌĞ� Ğƚ� ĚĞ� ŐĠŽŐƌĂƉŚŝĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲͬϭϭͬϮϬϮϯ� �ĂƐĞ� ŶĂǀĂůĞ� ĚĞ� dŽƵůŽŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

KƵǀƌŝƌ� ƵŶĞ� ƌĠĨůĞǆŝŽŶ� ƐƵƌ� ůĞƐ� ĞŶũĞƵǆ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ƋƵĞ� ůΖŽŶ� ƉĞƵƚ� ŽďƐĞƌǀĞƌ� ĚĂŶƐ� ůĞƐ�
ĞƐƉĂĐĞƐ� ƚĞƌƌĞƐƚƌĞƐ� Ğƚ� ŵĂƌŝƚŝŵĞƐ� ĚĞ� ůΖ�ĨƌŝƋƵĞ� ĞŶ� ƐΖĂŝĚĂŶƚ� ĚΖŝŵĂŐĞƐ� ƐĂƚĞůůŝƚĞƐ͘�
ϯ�ĐŽŶĨĠƌĞŶĐĞƐ͗�
Ͳ� ZŝƐƋƵĞƐ͕� ŵĞŶĂĐĞƐ� Ğƚ� ĚŝĨĨĠƌĞŶĚƐ� ĚĂŶƐ� ůĞƐ� ĞƐƉĂĐĞƐ� ŵĂƌŝƚŝŵĞƐ� ĚĞ� ůĂ� ĨĂĕĂĚĞ�

ĂƚůĂŶƚŝƋƵĞ� ĚĞ� ů͛�ĨƌŝƋƵĞ͘�
Ͳ� >Ă� ƋƵĞƐƚŝŽŶ� ĚĞƐ� ĨƌŽŶƚŝğƌĞƐ� Ğƚ� ƐĞƐ� ĞŶũĞƵǆ� ĂƵ� DĂŐŚƌĞď͘�
Ͳ� �ĞƐ� ŝŵĂŐĞƐ� ƐĂƚĞůůŝƚĞƐ� ƉŽƵƌ� ĠĐůĂŝƌĞƌ� ůĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĚĞ� ůΖ�ĨƌŝƋƵĞ� ĚƵ� 'ŽůĨĞ� ĚĞ�

'ƵŝŶĠĞ� ă� ůĂ� DĞƌ� ZŽƵŐĞ͘�
sŝƐŝƚĞ� ĚΖƵŶ� ďąƚŝŵĞŶƚ� ĚĞ� ůĂ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϰϯ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ�
ϭϬ� ŵŝůŝƚĂŝƌĞƐ� ͬ� ϭϬ� /,��E�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

�
ϵϱϬΦ� � �

WƌŽũĞƚ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� Ě͛ŚŝƐƚŽŝƌĞ� ŐĠŽŐƌĂƉŚŝĞ� ƌĞŶŽƵǀĞůĠ� ĐŚĂƋƵĞ� ĂŶŶĠĞ� ă� ůĞƵƌ� ĚĞŵĂŶĚĞ͘� �
�
Ύ/ŶƚŝƚƵůĠ�͗ � WƌŽƚĞĐƚŝŽŶ�ĚĞƐ�ŝŶƚĠƌġƚƐ�ĨŽŶĚĂŵĞŶƚĂƵǆ�ĚĞ�ůĂ�EĂƚŝŽŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϵͬϬϭͬϮϬϮϰ� dŽƵůŽŶͲ� ĂŵƉŚŝƚŚĠąƚƌĞ� ZŽďŝŶĞƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WƌĠƐĞŶƚĞƌ� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚƵ� ƐĞĐƌĠƚĂŝƌĞ� ŐĠŶĠƌĂů� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ�
ƉĂƌ� ůĞ� 'ĠŶĠƌĂů� sŝŶĐĞŶƚ� �Kh^/E͘�
>Ğ� ^'�^E� ĂƐƐƵƌĞ� ůĞ� ƐĞĐƌĠƚĂƌŝĂƚ� ĚƵ� �ŽŶƐĞŝů� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ͕� ƋƵŝ�
ƉĞƌŵĞƚ� ĚĞ� ĚĠďĂƚƚƌĞ� Ğƚ� ĂƌƌġƚĞƌ� ĚĞƐ� ĚĠĐŝƐŝŽŶƐ� ĐŽŶĐĞƌŶĂŶƚ� ĚĞƐ� ŐƌĂŶĚĞƐ� ŽƌŝĞŶƚĂƚŝŽŶƐ� ĚĞ�
ůĂ� ƉŽůŝƚŝƋƵĞ� ĚĞ� ĚĠĨĞŶƐĞ� ĞŶ� &ƌĂŶĐĞ͘� �ĞƵǆ� ĂƵƚƌĞƐ� ŵŝƐƐŝŽŶƐ͗� ĂŶƚŝĐŝƉĞƌ� ͬ� ƉƌĠǀĞŶŝƌ� ͖� Ğƚ�
ƉƌŽƚĠŐĞƌ͘� >Ğ� ^'�^E� ƉĂƌƚŝĐŝƉĞ� ă� ůĂ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚΖƵŶ� ƐǇƐƚğŵĞ� ĚĞ� ƌĠƐŝůŝĞŶĐĞ�
ƉƌŽƚĠŐĞĂŶƚ� ůĞƐ� ŝŶƚĠƌġƚƐ� ĨŽŶĚĂŵĞŶƚĂƵǆ� ĚĞ� ůĂ� EĂƚŝŽŶ� ĨĂĐĞ� ă� ƚŽƵƚĞ� ĨŽƌŵĞ� ĚĞ� ŵĞŶĂĐĞ� Ğƚ�
ĚĞ� ĚĂŶŐĞƌ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϲ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ͕� ƉƌŽĨĞƐƐĞƵƌƐ� Ğƚ� ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ�
ϯϲ� ŵŝůŝƚĂŝƌĞƐ� ͬ� ϭϳ� ŵĞŵďƌĞƐ� /,��E�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� dƌğƐ� ƉŽƐŝƚŝĨ͘�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � >ĞƐ��ĂĚĞƚƐ�ĂƵ�ĐƈƵƌ�ĚƵ�ĚŝƐƉŽƐŝƚŝĨ�^ĞŶƚŝŶĞůůĞ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ZĞŶĐŽŶƚƌĞ� �ʹ ǀŝƐŝƚĞ� ĚĞ� ƐŝƚĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ� ĂƵ� ϭϱ� ͬϬϯͬϮϬϮϰ� WĂƌŝƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ^ĞŶƚŝŶĞůůĞ͕� ƵŶĞ� ĐŽŵƉĂŐŶŝĞ� ĚƵ� ϮϭğŵĞ� Z/DĂ� ďĂƐĠĞ� ă�
&ƌĠũƵƐ� ĚŽŝƚ� ƐĞ� ƌĞŶĚƌĞ� ĞŶ� ŵŝƐƐŝŽŶ� ă� WĂƌŝƐ �͘ /ů� ĞƐƚ� ĚŽŶĐ� ƉƌŽƉŽƐĠ� ĂƵǆ� �ĂĚĞƚƐ� ƋƵŝ�
ĚĠƉĞŶĚĞŶƚ� ĚƵ� ϮϭğŵĞ� Z/DĂ� ĚĞ� Ɛ͛Ǉ� ƌĞŶĚƌĞ� ĚƵ� ϭϯ� ĂƵ� ϭϱ� ŵĂƌƐ� ϮϬϮϰ͘�
sŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� ĚĞ� ůΖ�ƌŵĠĞ͕� ǀŝƐŝƚĞ� ĚĞ� ůΖ�ƐƐĞŵďůĠĞ� ŶĂƚŝŽŶĂůĞ͕� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ�
ĚƵ� ƐŽƵǀĞŶŝƌ� ƐŽƵƐ� ůΖ�ƌĐ� ĚĞ� ƚƌŝŽŵƉŚĞ͘� �
�ĐĐƵĞŝů� ĂƵ� &Žƌƚ� EĞƵĨ� ĚĞ� sŝŶĐĞŶŶĞƐ� ĂƵǆ� ĐƀƚĠƐ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� ĚƵ� ϮϭğŵĞ� Z/DĂ� ĞŶ�
ŽƉĠƌĂƚŝŽŶ� ^ĞŶƚŝŶĞůůĞ͘�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϬ� ĐŽůůĠŐŝĞŶƐ�
ϯ� ƉĞƌƐŽŶŶĞůƐ� ĞŶƐĞŝŐŶĂŶƚƐ�
ϯ� ŵŝůŝƚĂŝƌĞƐ� ĞŶĐĂĚƌĂŶƚ� ƐĂŶƐ� ĐŽŵƉƚĞƌ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ^ĞŶƚŝŶĞůůĞ�
ϭ� ŵĞŵďƌĞ� /,��E�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϳϲϯϯ� Φ�
^ƵďǀĞŶƚŝŽŶƐ� �ƐƚĞƌĞů� �ƀƚĞ� Ě͛�ǌƵƌ͕� &E�D� �

VôŪĲôŜϙ�ÍîôťŜϙîôϙîĖŽôŘŜôŜϙĺŘĖČĖĲôŜϙŜĺèĖÍīôŜϠϙÍŕŕôīõŜϙÝϙċĺŘıôŘϙŪĲϙČŘĺŪŕôϙŪĲĖϙÍŪťĺŪŘϙîôϙŽÍīôŪŘŜϙîôϙ
èĖťĺƅôĲĲôťõϠϙÝϙŽĖŽŘôϙîôŜϙıĺıôĲťŜϙċĺŘťŜϙÍŽôèϙîôŜϙıĖīĖťÍĖŘôŜϙîôϙīЍĺŕõŘÍťĖĺĲϙ�ôĲťĖĲôīīôϟϙ
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĐĞƌƚ�ĚƵ�ƚƌŝŶƀŵĞ�ĚƵ�sĂƌ�;ϰğŵĞ�ĠĚŝƚŝŽŶͿ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱͬϬϯͬϮϬϮϰ� WĂůĂŝƐ� EĞƉƚƵŶĞ� ă� dŽƵůŽŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

&ĂŝƌĞ� ƉƌŽĚƵŝƌĞ� ƐƵƌ� ƵŶĞ� ŐƌĂŶĚĞ� ƐĐğŶĞ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ĐůĂƐƐĞƐ� ĠůĠŵĞŶƚĂŝƌĞƐ�
ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ůĂ� DƵƐŝƋƵĞ� ĚĞƐ� �ƋƵŝƉĂŐĞƐ� ĚĞ� ůĂ� &ůŽƚƚĞ� ;D�&Ϳ͘�
ϭϬ� ĐůĂƐƐĞƐ� ĚƵ� sĂƌ� ĚƵ� ��ϭ� ĂƵ� �DϮ� ǀŽŶƚ� ƐĞ� ƌĞŶĐŽŶƚƌĞƌ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞ� ůΖĞŶƐĞŵďůĞ� ũĂǌǌ�
ĚĞ� ůĂ� D�&� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĨĂŵŝůůĞƐ �͘ �ŝŶƋ� ĐŚĂŶƚƐ� ƐŽŶƚ� ƉƌŽƉŽƐĠƐ� ƉŽƵƌ� ůĞ� ĐǇĐůĞ� Ϯ͕� ĐŝŶƋ�
ƉŽƵƌ� ůĞ� ĐǇĐůĞ� ϯ� ĂŝŶƐŝ� ƋƵĞ� ϯ� ĐŚĂŶƚƐ� ĐŽŵŵƵŶƐ� ĚŽŶƚ� >Ă� DĂƌƐĞŝůůĂŝƐĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϴϬ� ĠůğǀĞƐ�
ϭϱ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ�
ϭϬ� ŵŝůŝƚĂŝƌĞƐ� ͬ� ϮϬ� ŵĞŵďƌĞƐ� /,��E�
Ϯ� ĠůƵƐ� ĚĞ� ůĂ� ǀŝůůĞ� ĚĞ� dŽƵůŽŶ� ͬ� ϱϬϬ� ƉĂƌĞŶƚƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ^ƵďǀĞŶƚŝŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

ϳϱϳϮΦ�
ϭϲϱϬΦ�
>ŽĐĂƚŝŽŶ� ĚĞ� ůĂ� ƐĂůůĞ� ĚĞ� ƐƉĞĐƚĂĐůĞ� ŽĨĨĞƌƚĞ� ƉĂƌ� ůĂ� ǀŝůůĞ� ĚĞ� dŽƵůŽŶ�
dƌĂŶƐƉŽƌƚƐ� ƉƌŝƐ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ůĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ƚĞƌƌŝƚŽƌŝĂůĞƐ�
^ƵďǀĞŶƚŝŽŶ� �ZϮϬ� ϭϬϬΦ�

ϰğŵĞ� ĠĚŝƚŝŽŶ� ĚƵ� ĐŽŶĐĞƌƚ� ĚƵ� dƌŝŶƀŵĞ� ͗� ƉƌŽũĞƚ� ĞǆƚƌġŵĞŵĞŶƚ� ƉŽƐŝƚŝĨ� ƚĂŶƚ� ƉŽƵƌ� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ƋƵĞ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ƋƵŝ�
ƐĞ� ƉƌŽĚƵŝƐĞŶƚ͕� ĂŝŶƐŝ� ƋƵĞ� ůĞƵƌƐ� ƉĂƌĞŶƚƐ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ��ĂĚĞƚƐ�ĚƵ�sĂƌ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬͬϬϯͬϮϬϮϰ� ��>�d� >Ğ� �ĂŶŶĞƚͲĚĞƐͲDĂƵƌĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

ϭϮ� ƐƚĂŶĚƐ� ƉƌĠƐĞŶƚĂŶƚ� ĚŝĨĨĠƌĞŶƚƐ� ŵĠƚŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� ŽƵ� ƉƌĠƐĞŶƚĂŶƚ� ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ�
ŵĠŵŽƌŝĞůůĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϰϬ� ĠůğǀĞƐ�
ϭϲ� ĞŶƐĞŝŐŶĂŶƚƐ�
ϭϱ� ŵŝůŝƚĂŝƌĞƐ� ͬ� ϱ� ŵĞŵďƌĞƐ� /,��E�
ϭϰ� ĠůƵƐ� ĚĞƐ� ĐŽŵŵƵŶĞƐ� Ě͛Žƶ� ƐŽŶƚ� ŝƐƐƵƐ� ůĞƐ� �ĂĚĞƚƐ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŝĞŶ� ĂƉƉƌĠĐŝĠ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ͕� ůĞ� ƌĂůůǇĞ� ĨĂŝƚ� ƉĂƌƚŝĞ� ĚƵ� ĐƵƌƐƵƐ� ĚĞƐ� �ĂĚĞƚƐ� ĚƵ� sĂƌ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ��ĂŵƉ� ĚĞƐ� �ĂĚĞƚƐ� ĚƵ� sĂƌ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ^ƚĂŐĞ� ĚĞ� ĐŽŚĠƐŝŽŶ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϮ� ĂƵ� ϮϲͬϬϰͬϮϬϮϰ� �ĂŶũƵĞƌƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĠĐŽƵǀĞƌƚĞ� ĚĞ� ĚŝĨĨĠƌĞŶƚƐ� ŵĠƚŝĞƌƐ� ĞŶ� ŵŝůŝĞƵ� ŵŝůŝƚĂŝƌĞ͕� ƐƉŽƌƚ� Ğƚ� ĐŽŚĠƐŝŽŶ �͘
�ĠŵŽŶƐƚƌĂƚŝŽŶ� ĚĞ� ŵĂƚĠƌŝĞůƐ� ŵŝůŝƚĂŝƌĞƐ͕� ĞŵďĂƌƋƵĞŵĞŶƚ� ă� ďŽƌĚ� ĚΖĞŶŐŝŶƐ� ĚĞ� ůĂ� ĨůŽƚƚŝůůĞ�
ĂŵƉŚŝďŝĞ͘�
DĂƌĐŚĞ� ŵĠŵŽƌŝĞůůĞ� Η^Ƶƌ� ůĞƐ� ƚƌĂĐĞƐ� ĚĞƐ� ŵĂƋƵŝƐĂƌĚƐΗ� ĚĞ� ϭϰŬŵ� ĞŶƚƌĞ� ůĂ� ǌŽŶĞ� ĚĞ�
ďŝǀŽƵĂĐ� Ğƚ� ůĞ� �ůŽƐ� ĚΖ�ƐƉĂƌŐŽŶ� Žƶ� ƐŽŶƚ� ŽƌŐĂŶŝƐĠƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ� ŵĠŵŽƌŝĂƵǆ� ƐƵŝǀŝƐ� ĚΖƵŶĞ�
ĐĠƌĠŵŽŶŝĞ͘�
�ŽƵƌƐĞ� ĚΖŽƌŝĞŶƚĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ͘�
�ƚĞůŝĞƌƐ� ĞŶ� ĞǆƚĠƌŝĞƵƌ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϰϬ� �ĂĚĞƚƐ�
ϭϲ� ƉĞƌƐŽŶŶĞůƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ĚĞ� ĚŝƌĞĐƚŝŽŶ�
ϮϮ� ŵŝůŝƚĂŝƌĞƐ�
ϱ� ŵĞŵďƌĞƐ� /,��E�

WƌŽũĞƚƐ� ƉŚĂƌĞ� ĚĞƐ� �ĂĚĞƚƐ� ĚƵ� sĂƌ͘� &ĂŝƌĞ� ĐŽŶŶĂŠƚƌĞ� ůĂ� ǀŝĞ� ĞŶ� ĐŽŵŵƵŶĂƵƚĠ͕� ƉĂƌƚĂŐĞƌ͕� ǀŝǀƌĞ� ĚĞƐ� ĠŵŽƚŝŽŶƐ͕� ĐƌĠĞƌ� ƵŶĞ�
ĐŽŚĠƐŝŽŶ� ƋƵŝ� ĨŽŶƚ� ƋƵĞ� ĐĞ� ĐĂŵƉ� ĞƐƚ� ƵŶ� ĚĞƐ� ŵŽŵĞŶƚƐ� ĐĞƌƚĂŝŶĞŵĞŶƚ� ůĞ� ƉůƵƐ� ŵĂƌƋƵĂŶƚ� ƉŽƵƌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ͨ��ƐƉƌŝƚ�Ě͛ĠƋƵŝƉĂŐĞ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� ă� ů͛ĂƚƚĞŶƚŝŽŶ� Ě͛ĞŶƐĞŝŐŶĂŶƚƐ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵͬϬϰͬϮϬϮϰ� WƀůĞ� �ĐŽůĞƐ� DĠĚŝƚĞƌƌĂŶĠĞ� ;^ĂŝŶƚͲDĂŶĚƌŝĞƌͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ� ĚĂŶƐ� ůĂ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ� ͗� ĐŽŵŵĞŶƚ� Ɛ͛ĞŶ� ŝŶƐƉŝƌĞƌ� ĚĂŶƐ� ƵŶ�
ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐĐŽůĂŝƌĞ� ͍�
>͛ŽďũĞĐƚŝĨ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ĞƐƚ� ĚĞ� ĨĂŝƌĞ� ǀŝǀƌĞ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ� ă� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ă�
ƚƌĂǀĞƌƐ� ƵŶĞ� ĠƉƌĞƵǀĞ� ƐƉŽƌƚŝǀĞ� ĂĨŝŶ� ĚĞ� ŵŝĞƵǆ� ĂƉƉƌĠŚĞŶĚĞƌ� ůĞƐ� ĞŶũĞƵǆ� ƋƵĞ� ƐŽƵƐͲƚĞŶĚ� ĐĞ�
ƚĞƌŵĞ͘� �ůůĞ� Ă� ůŝĞƵ� ĂƵ� WƀůĞ� �ĐŽůĞƐ� DĠĚŝƚĞƌƌĂŶĠĞ͕� ůĞ� ƉůƵƐ� ŐƌĂŶĚ� ƐŝƚĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĚĞ� ůĂ�
DĂƌŝŶĞ͘�
�ĞƚƚĞ� ĠƉƌĞƵǀĞ� ĞƐƚ� ƐƵŝǀŝĞ� ĚĞ� ĚĞƵǆ� ĐŽŶĨĠƌĞŶĐĞƐ͘� >Ğ� ƉƌĞŵŝĞƌ� ĐŽŶĨĠƌĞŶĐŝĞƌ� ƉƌĠƐĞŶƚĞƌĂ�
ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ� ĚĂŶƐ� ůĞƐ� �ƌŵĠĞƐ� ĞŶ� ĞŶ� ƐĞ� ďĂƐĂŶƚ� ƐƵƌ� ƐŽŶ� ĞǆƉĠƌŝĞŶĐĞ� ĚĞ�
ĐŽŵŵĂŶĚĞŵĞŶƚ� ĚĞƐ� ŵĂƌŝŶƐͲƉŽŵƉŝĞƌƐ͘�
>ĞƐ� ƐĞĐŽŶĚƐ� ĐŽŶĨĠƌĞŶĐŝĞƌƐ� ĞǆƉůŝĐŝƚĞƌŽŶƚ� ĐŽŵŵĞŶƚ� ĂŵĞŶĞƌ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ă� ŵŝĞƵǆ�
ŐĠƌĞƌ� ƵŶĞ� ƐŝƚƵĂƚŝŽŶ� ĚĞ� ĐƌŝƐĞ͕� ŶŽƚĂŵŵĞŶƚ� ĂƵƚŽƵƌ� ĚĞ� ƚŚğŵĞƐ� ĐŽŵŵĞ� ůĞƐ� sĂůĞƵƌƐ� ĚĞ� ůĂ�
ZĠƉƵďůŝƋƵĞ͕� � ůĂ� ^ĠĐƵƌŝƚĠ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
WĞƌƐŽŶŶĞůƐ� �E�

à� �ƵƚƌĞƐ� �

�
ϰ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ͬ� ϰϬ� ƉƌŽĨĞƐƐĞƵƌƐ�
ϭϬ� ŵŝůŝƚĂŝƌĞƐ� ͬ� ϭϬ� ŵĞŵďƌĞƐ� /,��E�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

�
ϵϱϬΦ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� WƌŽĨĞƐƐĞƵƌƐ� ĞŶ� ĚĞŵĂŶĚĞ� ĚĞ� ĐĞ� ƚǇƉĞ� ĚĞ� ƌĞŶĐŽŶƚƌĞ͘�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ^ŽƉŚŝĞ�'ĞƌŵĂŝŶ͕�ĐąďůŝĞƌ�KƌĂŶŐĞ�DĂƌŝŶĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � E�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� sŝƐŝƚĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϬϴͬϬϲͬϮϬϮϰ� � � >Ă� ^ĞǇŶĞͲƐƵƌͲDĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

sŝƐŝƚĞ� ĚƵ� ^ŽƉŚŝĞ� 'ĞƌŵĂŝŶ͕� ĚĞƌŶŝĞƌ� ĐąďůŝĞƌ� ĚΖKƌĂŶŐĞ� DĂƌŝŶĞ͘�
�ĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� ĨůŽƚƚĞ� ĚΖKƌĂŶŐĞ� DĂƌŝŶĞ͕� ůĞ� ƌƀůĞ� ĚĞƐ� ŶĂǀŝƌĞƐ� ĐąďůŝĞƌƐ͕� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚĞ�
ůΖĞŶƚƌĞƉƌŝƐĞ͗� ŝŶƐƚĂůůĂƚŝŽŶ� ĚĞ� ĐąďůĞƐ� ƐŽƵƐͲŵĂƌŝŶƐ� ĞŶ� ĨŝďƌĞ� ŽƉƚŝƋƵĞ� ĚĂŶƐ� ƚŽƵƐ� ůĞƐ� ŽĐĠĂŶƐ�
ĚƵ� ŵŽŶĚĞ͖� ŵĂŝŶƚĞŶĂŶĐĞ� ĚĞ� ĐąďůĞƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚΖĂĐĐŽƌĚƐ� ƐŝŐŶĠƐ͖� Ğƚ� ƐƚŽĐŬĂŐĞ� ĚĞ�
ƌĠƐĞƌǀĞ� ĚĞ� ĐąďůĞƐ� ƐŽƵƐͲŵĂƌŝŶƐ� Ğƚ� ĚΖĠƋƵŝƉĞŵĞŶƚƐ� ĚĞ� ƌĞĐŚĂŶŐĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
Ϯ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� �ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ�
ϯ� ŵŝůŝƚĂŝƌĞƐ� ͬ� ϭϱ� ŵĞŵďƌĞƐ� /,��E�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� sŝƐŝƚĞƐ� ĚĞ� ƐŝƚĞƐ� Ě͛ŝŶƚĠƌġƚ� ƐƚƌĂƚĠŐŝƋƵĞ� ƚŽƵũŽƵƌƐ� ƚƌğƐ� ĚĞŵĂŶĚĠĞƐ͘�

�
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��E/���

�Z�Ϯϵ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�EŝĐĞ��ƀƚĞ��͛ĂǌƵƌ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϯ� ŵĂŝ� ϮϬϮϰ� �ʹ &Žƌƚ� ĚĞ� ůĂ� �ƌğƚĞ� �ʹ �ůƉĞƐ� ŵĂƌŝƚŝŵĞƐ� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WƌĠƐĞŶƚĂƚŝŽŶ� Ğƚ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� ĐŝǀŝůĞ� Ğƚ� ŵŝůŝƚĂŝƌĞ� �ʹ ZĞŶĐŽŶƚƌĞ� ĞŶƚƌĞ� ůĞƐ�
ĂƌŵĠĞƐ͕� ůĞƐ� ƌĠƐĞƌǀŝƐƚĞƐ͕� ůĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛/,��E� Ğƚ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͘�
WƌŽŐƌĂŵŵĞ� ͗� ϴ� ĂƚĞůŝĞƌƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ŵŝůŝƚĂŝƌĞ� Ğƚ� ĐŝǀŝůĞ� ƐƵƌ� ƵŶĞ� ũŽƵƌŶĠĞ�
ĐůƀƚƵƌĠĞ� ƉĂƌ� ůĂ� ƌĞŵŝƐĞ� Ě͛ƵŶĞ� DĂƌŝĂŶŶĞ͕� � ƚƌŽƉŚĠĞ� ƌĞŵŝƐ� ĞŶ� ũĞƵ� ĐŚĂƋƵĞ� ĂŶŶĠĞ� ă� ůĂ� ĐůĂƐƐĞ�
ĐŽůůğŐĞ� ŐĂŐŶĂŶƚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
à� �ƵƚƌĞƐ� �

ϮϮϬ� ƉĞƌƐŽŶŶĞƐ�
ϭϵϬ� ĠůğǀĞƐ� ĚĞ� ϴ� ĐůĂƐƐĞƐ� ĚĞ� ϴ� ĐŽůůğŐĞƐ� ĚŽŶƚ� ϰ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ƐĠĐƵƌŝƚĠ� ŐůŽďĂůĞ�
Ϯϰ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� �ŝƌĞĐƚĞƵƌ� ĚĞƐ� ƐĞƌǀŝĐĞƐ� ĚĠƉĂƌƚĞŵĞŶƚĂƵǆ� ĚĞ�
ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ĚĞƐ� �ůƉĞƐ� DĂƌŝƚŝŵĞƐ�
�D�� ĚĞƐ� �ůƉĞƐ� DĂƌŝƚŝŵĞƐ͕� sŝĐĞͲƉƌĠƐŝĚĞŶƚĞ� ĚĞ� ů͛�Z� Ϯϵ� ĞŶ� ĐŚĂƌŐĞ� ĚƵ� ƚƌŝŶƀŵĞ͕�
�ŽƌƌĞƐƉŽŶĚĂŶƚƐ� ĚĠĨĞŶƐĞ͕� WƌŝŶĐŝƉĂƵǆ� ŽƵ� ƉƌŝŶĐŝƉĂƵǆ� ĂĚũŽŝŶƚƐ͕� �ŽŽƌĚŽŶŶĂƚƌŝĐĞ� ĚĠĨĞŶƐĞ�
ŵĠŵŽŝƌĞ� ĐŝƚŽǇĞŶŶĞƚĠ͕� �ƐĐĂĚƌŽŶ� ĚĞ� ƉƌŽƚĞĐƚŝŽŶ� � ĚĞ� ůĂ� �ĂƐĞ� ĂĠƌŝĞŶŶĞ� � ϭϮϱ� /ƐƚƌĞƐ͕�
ĐĞŶƚƌĞ� ĚƵ� ƐĞƌǀŝĐĞ� ŶĂƚŝŽŶĂů� Ğƚ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ� ĚĞ� � EŝĐĞ͕� ƐĞƌǀŝĐĞ� ĚĠƉĂƌƚĞŵĞŶƚĂů�
Ě͛ŝŶĐĞŶĚŝĞ� Ğƚ� ĚĞ� ƐĞĐŽƵƌƐ� Ϭϲ͕� ĐĞŶƚƌĞ� Ě͛ŝŶĨŽƌŵĂƚŝŽŶ� Ğƚ� ĚĞ� ƌĞĐƌƵƚĞŵĞŶƚ� ĚĞƐ� ĂƌŵĠĞƐ� ĚĞ� �
EŝĐĞ͕� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ͕� ĐĞŶƚƌĞ� Ě͛ŝŶĨŽƌŵĂƚŝŽŶ� � Ğƚ� Ě͛ŝŶƐƚƌƵĐƚŝŽŶ� ĚĞƐ� ƌĠƐĞƌǀĞƐ� ĚĞ�
ů͛�ƌŵĠĞ� ĚĞ� ů͛�ŝƌ͕� ϴ� ŵŝůŝƚĂŝƌĞƐ� ƌĠƐĞƌǀŝƐƚĞƐ� ŽƉĠƌĂƚŝŽŶŶĞůƐ͕� ƵŶ� ƌĠƐĞƌǀŝƐƚĞ� ůŽĐĂů� ă� ůĂ�
ũĞƵŶĞƐƐĞ� Ğƚ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ϰ� ĂƵĚŝƚĞƵƌƐ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϲϮϬϬ� Φ�
ϭϴϬϬ� Φ�

ZĂůůǇĞ� ĂƵ� ƐƵĐĐğƐ� ƐĂŶƐ� ĐĞƐƐĞ� ƌĞŶŽƵǀĞůĠ� ƋƵŝ� ƉĞƌŵĞƚ� ĚĞƐ� ĠĐŚĂŶŐĞƐ� ƚƌğƐ� ŝŶƚĠƌĞƐƐĂŶƚƐ� ĞŶƚƌĞ� ůĞƐ� ĠůğǀĞƐ͕� ůĞƐ� ƉĞƌƐŽŶŶĞůƐ�
ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� ůĞƐ� ƉĞƌƐŽŶŶĞůƐ� ŝŶƐƚŝƚƵƚŝŽŶŶĞůƐ� Ğƚ� ƚŽƵƐ� ůĞƐ� ĂĐƚĞƵƌƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�ă�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�ĚĠĨĞŶƐĞ � ͗� ͨ�'ĠŽƉŽůŝƚŝƋƵĞ�

ĚĞ�ů͛�ĨƌŝƋƵĞ�͗�ĨƌŽŶƚŝğƌĞƐ͕�ĞƐƉĂĐĞƐ�ŵĂƌŝƚŝŵĞƐ�Ğƚ�ƚĞƌƌĞƐƚƌĞƐ�ĚƵ�ŐŽůĨĞ�ĚĞ�'ƵŝŶĠĞ�ă�ůĂ�
ŵĞƌ�ŶŽŝƌĞ�ͩ͘ �

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ� ă� ůĂ� ďĂƐĞ� ŶĂǀĂůĞ� ĚĞ� dŽƵůŽŶ;sĂƌͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽŶŶĂŝƐƐĂŶĐĞƐ� ĚĞ� ůĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĂƵƚŽƵƌ� ĚƵ� ŐŽůĨĞ� ĚĞ� 'ƵŝŶĠĞ� Ğƚ� ĚĞ� ůĂ� ŵĞƌ� ŶŽŝƌĞ͘�
ප� WƌŽŐƌĂŵŵĞ� ͗�
à� ZŝƐƋƵĞƐ͕� ŵĞŶĂĐĞƐ� Ğƚ� ĚŝĨĨĠƌĞŶĚƐ� ĚĂŶƐ� ůĞƐ� ĞƐƉĂĐĞƐ� ŵĂƌŝƚŝŵĞƐ� ĚĞ� ůĂ� ĨĂĕĂĚĞ� ĂƚůĂŶƚŝƋƵĞ�

ĚĞ� ů͛�ĨƌŝƋƵĞͲ� WŚŝůŝƉƉĞ� ����Z�h�͕� �ŽŵŵŝƐƐĂŝƌĞ� ĞŶ� ĐŚĞĨ� ;Ϯ^Ϳ͕� ĐŽŶƐƵůƚĂŶƚ�
ŝŶĚĠƉĞŶĚĂŶƚ͕� ĐĂĚƌĞ� ĚĞ� ĐŽŵŝƚĠ� ĂƵ� ƐĞŝŶ� ĚĞ� ůĂ� ƐĞƐƐŝŽŶ� ŶĂƚŝŽŶĂůĞ� Η� ĞŶũĞƵǆ� Ğƚ�
ƐƚƌĂƚĠŐŝĞƐ� ŵĂƌŝƚŝŵĞƐ� Η� ĚĞ� ů͛/,��E͘�

à� >Ă� ƋƵĞƐƚŝŽŶ� ĚĞƐ� ĨƌŽŶƚŝğƌĞƐ� Ğƚ� ƐĞƐ� ĞŶũĞƵǆ� ĂƵ� DĂŐŚƌĞď� Ͳ� <ŚĂĚŝũĂ� DK,^�EͲ&/E�E͕�
WŽůŝƚŽůŽŐƵĞ͕� ĞŶƐĞŝŐŶĂŶƚĞ� Ğƚ� ĐŚĞƌĐŚĞƵƌĞ� ĞŶ� ƌĞůĂƚŝŽŶƐ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ� ă� ů͛hŶŝǀĞƌƐŝƚĠ�
ĚĞ� WĂƌŝƐͲ/Ͳ� WĂŶƚŚĠŽŶͲ^ŽƌďŽŶŶĞ �͘ �ŽĐƚĞƵƌ� ĞŶ� ƐĐŝĞŶĐĞƐ� ƉŽůŝƚŝƋƵĞƐ� ;/�W� WĂƌŝƐͿ� Ğƚ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ĚŝƉůƀŵĠĞ� ĞŶ� ŚŝƐƚŽŝƌĞ� ;hŶŝǀĞƌƐŝƚĠ� Ě͛�ŝǆͲĞŶͲWƌŽǀĞŶĐĞͿ͕� ĐŚĞƌĐŚĞƵƌĞ� ĂƐƐŽĐŝĠĞ� ă�
ů͛/ŶƐƚŝƚƵƚ� ĚĞƐ� ƌĞůĂƚŝŽŶƐ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ� Ğƚ� ƐƚƌĂƚĠŐŝƋƵĞƐ� ;/Z/^Ϳ� ă� WĂƌŝƐ͘�

à� �ĞƐ� ŝŵĂŐĞƐ� ƐĂƚĞůůŝƚĞƐ� ƉŽƵƌ� ĠĐůĂŝƌĞƌ� ůĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĚĞ� ůΖ�ĨƌŝƋƵĞ� ĚƵ� 'ŽůĨĞ� ĚĞ� 'ƵŝŶĠĞ�
ă� ůĂ� DĞƌ� ZŽƵŐĞ� Ͳ� >ĂƵƌĞŶƚ� ��ZZKh�͕� ŐĠŽŐƌĂƉŚĞ͕� ĂŶĐŝĞŶ� WƌŽĨĞƐƐĞƵƌ� ĚĞƐ� ƵŶŝǀĞƌƐŝƚĠƐ�
ă� ů͛/&'͕� /ŶƐƉĞĐƚĞƵƌ� ŐĠŶĠƌĂů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� :ĞĂŶͲDĂƌĐ� EK�/>>�͕� /�Ͳ/WZ�
Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ͘�

à� sŝƐŝƚĞ� ĚΖƵŶ� ŶĂǀŝƌĞ� ĚĞ� ůĂ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� WĞƌƐŽŶŶĞůƐ� �E�
�

à� �ƵƚƌĞƐ�

ϱϯ� �
/�Ͳ��^�E͕� �D�͕� ĐŽŽƌĚŽŶŶĂƚĞƵƌƐ� ƉƌŽƚŽĐŽůĞ� �EͲ�ĠĨĞŶƐĞ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ͕� ϮϬ�
ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� �
ϯ� ĂƵĚŝƚĞƵƌƐ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϮϬϬϬ� Φ�
ϵϱϬ� Φ� ;ǀĞƌƐĠ� ă� ů͛�Z� sĂƌ� �ŽƌƐĞͿ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�ă�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�ĚĠĨĞŶƐĞ � ͗� ͨ��ǇďĞƌĚĠĨĞŶƐĞ͕�

ĐǇďĞƌƐĠĐƵƌŝƚĠ�͗�ĞŶũĞƵǆ�Ğƚ�ƐƚƌĂƚĠŐŝĞƐ�ͩ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϲ� ŵĂƌƐ� ϮϬϮϰ� ĂƵ� ůǇĐĠĞ� WĂƵů� �ƵŐŝĞƌ� ă� EŝĐĞ� ;� �ůƉĞƐͲDĂƌŝƚŝŵĞƐͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�

à� �Ğ� ůĂ� ƉĞƌĨŽƌŵĂŶĐĞ� ĚƵ� ŵŽĚğůĞ� ĚĞ� ĐǇďĞƌĚĠĨĞŶƐĞ� ĨƌĂŶĕĂŝƐĞ� ĨĂĐĞ� ĂƵǆ� ŶŽƵǀĞůůĞƐ�
ĨŽƌŵĞƐ� ĚĞ� ĐŽŶĨůŝĐƚƵĂůŝƚĠ� ;ŐƵĞƌƌĞƐ� ŚǇďƌŝĚĞƐ͕� ŐƵĞƌƌĞ� ĚĞ� ů͛ŝŶĨŽƌŵĂƚŝŽŶͿ� Ͳ� 'ƵŝůůĂƵŵĞ�
�ĐĐĂ͕� �KD�z��Z͕� WƀůĞ� ^ƚƌĂƚĠŐŝĞƐ� Ğƚ� WĂƌƚĞŶĂƌŝĂƚƐ͕� �ŚĞĨ� ĚƵ� ďƵƌĞĂƵ� WƌŽƐƉĞĐƚŝǀĞ� Ğƚ�
�ƚƵĚĞƐ�

à� �ǇďĞƌƐĠĐƵƌŝƚĠ͕� �ŶũĞƵǆ� ƐƚƌĂƚĠŐŝƋƵĞƐ� Θ� ĠĐŽŶŽŵŝƋƵĞƐ� ĚĞ� ůĂ� ĐǇďĞƌƐĠĐƵƌŝƚĠ�
ĂĠƌŽŶĂƵƚŝƋƵĞ� ;ĚŝŵĞŶƐŝŽŶƐ� ĨƌĂŶĕĂŝƐĞ� Ğƚ� ĞƵƌŽƉĠĞŶŶĞͿ� Ͳ� &ĂďŝĞŶ� EŝĐŽůĂƌĚŽƚ͕� �ĐĐŽƵŶƚ�
DĂŶĂŐĞƌ� �ŝƌďƵƐ� ,ĞůŝĐŽƉƚĞƌƐ͕� ĂŝƌďƵƐ� ƉƌŽƚĞĐƚ�

à� EĂǀŝŐƵĞƌ� ĞŶ� ƚŽƵƚĞ� ƐĠĐƵƌŝƚĠ� ĚĂŶƐ� ŶŽƚƌĞ� ŵŽŶĚĞ� ĚĞ� ƉůƵƐ� ĞŶ� ƉůƵƐ� ĐŽŶŶĞĐƚĠ� Ͳ>ƵĚŽǀŝĐ�
>ĂďŽƌĚĞ͕� �ĞƌƚŝĨŝĠ� �ƚŚŝĐĂů� ,ĂĐŬĞƌ͕� �KEE��d� ϯ^�

à� >͛ĂĠƌŽƉŽƌƚ� ĚĞ� EŝĐĞ� Ğƚ� ƐĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� ĚĞ� ŵŝƐĞ� ĞŶ� ƐƸƌĞƚĠ� Ğƚ� ƐĠĐƵƌŝƚĠ� Ͳ� >͛� ĂĠƌŽƉŽƌƚ� ĚĞ�
EŝĐĞ͕� ĂĐƚĞƵƌ� ŵĂũĞƵƌ� ĚƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ�

à� >ĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� ĚĞ� ŵŝƐĞ� ĞŶ� ƐƸƌĞƚĠ� Ğƚ� ƐĠĐƵƌŝƚĠ� ͗� ǀŝƐŝƚĞ� ĚĞƐ� ŝŶƐƚĂůůĂƚŝŽŶƐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� WĞƌƐŽŶŶĞůƐ� �E�
�

à� �ƵƚƌĞƐ�

ϲϮ�
/�Ͳ��^�E͕� �D�͕� ĐŽŽƌĚŽŶŶĂƚĞƵƌƐ� ƉƌŽƚŽĐŽůĞ� �EͲ�ĠĨĞŶƐĞ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ͕� ϯϬ�
ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� �
ϰ� ĂƵĚŝƚĞƵƌƐ͕� ϭ� ŵŝůŝƚĂŝƌĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� �ƵƚƌĞƐ�

ϱ� ϰϬϬ� Φ�
Ϯ� ϬϬϬ� Φ� �
ϵϬϬ� Φ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ͗� ͨ�>͛ĞƐƉƌŝƚ�

Ě͛ĠƋƵŝƉĂŐĞ�ĚĂŶƐ�ůĂ�ŵĂƌŝŶĞ�ŶĂƚŝŽŶĂůĞ�ͩ͘ �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵ� Ăǀƌŝů� ϮϬϮϰ� ĂƵ� WƀůĞ� �ĐŽůĞƐ� DĠĚŝƚĞƌƌĂŶĠĞ� ă� ^ƚ� DĂŶĚƌŝĞƌͲ� sĂƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ŽŵŵĞŶƚ� Ɛ͛ŝŶƐƉŝƌĞƌ� ĚƵ� ŵŽĚğůĞ� ĚĞ� ůĂ� ŵĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ� ĞŶ� ŵĂƚŝğƌĞ� Ě͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ�
WƌŽŐƌĂŵŵĞ� ͗� ĠƉƌĞƵǀĞƐ� ƐƉŽƌƚŝǀĞƐ� ĂƵƚŽƵƌ� ĚĞ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ�
à� �ŚĂůůĞŶŐĞ� ƐƉŽƌƚŝĨ� ;ĐŽƵƌƐĞ� ă� ŽďƐƚĂĐůĞƐͬĐŽƵƌƐĞ� Ě͛ŽƌŝĞŶƚĂƚŝŽŶ� ĚĞ� ϯ� ŬŵͿ� ĞŶĐĂĚƌĠ� ƉĂƌ�

ůĞ� ƐĞƌǀŝĐĞ� ĚĞƐ� ƐƉŽƌƚƐ� ĚƵ� W�D͕� ĂǀĞĐ� ƉŽƵƌ� ŽďũĞĐƚŝĨ� ĚĞ� ǀĂůŽƌŝƐĞƌ� ůĂ� ƌĠƵƐƐŝƚĞ� Ğƚ� ůĂ� ƉƌŝƐĞ�
ĚĞ� ĚĠĐŝƐŝŽŶ� ĐŽůůĞĐƚŝǀĞƐ͕� ĂǀĂŶƚ� ůĂ� ƉĞƌĨŽƌŵĂŶĐĞ� ŝŶĚŝǀŝĚƵĞůůĞ͘�

à� �ŽŶĨĠƌĞŶĐĞ� ĚƵ� ůŝĞƵƚĞŶĂŶƚ� ĚĞ� ǀĂŝƐƐĞĂƵ� :ĠƌƀŵĞ� Yh�^E�>͕� ĐŽŵŵĂŶĚĂŶƚ� ůĂ�
ĐŽŵƉĂŐŶŝĞ� ĚĞ� ŵĂƌŝŶƐͲƉŽŵƉŝĞƌƐ� ĚĞ� ůĂ� �ĂƐĞ� ŶĂǀĂůĞ� ĚĞ� dŽƵůŽŶ͕� ͨ� >͛ĞƐƉƌŝƚ�
Ě͛ĠƋƵŝƉĂŐĞ͕� ƵŶ� ƐĂǀŽŝƌͲġƚƌĞ� ƉŽƵƌ� ĨĂŝƌĞ� ĨĂĐĞ� ĞŶ� ƚŽƵƚĞƐ� ĐŝƌĐŽŶƐƚĂŶĐĞƐ͕� ƐĞ� ƌĞŶĨŽƌĐĞƌ�
ĐŽůůĞĐƚŝǀĞŵĞŶƚ� Ğƚ� ƉƌŽŐƌĞƐƐĞƌ� ǀĞƌƐ� ƵŶ� ŽďũĞĐƚŝĨ� ĐŽŵŵƵŶ� ͩ͘� �

à� /ŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� :ĞĂŶͲ�ůĂƵĚĞ� E/�K>�^͕� /�Ͳ/WZ� Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ͕� ƌĠĨĠƌĞŶƚ�
ĂĐĂĚĠŵŝƋƵĞ� sĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ� DŝĐŚĂģů� D�^^KE͕� ĐŽŶƐĞŝůůĞƌ� ƚĞĐŚŶŝƋƵĞ�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
^ĠĐƵƌŝƚĠ� ĚĞ� DŵĞ� ůĂ� ZĞĐƚƌŝĐĞ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� EŝĐĞ͕� ͨ� �ĐŚĂŶŐĞƐ� ĂƵƚŽƵƌ� ĚĞ� ůĂ�
ƚƌĂŶƐƉŽƐŝƚŝŽŶ� ĚĞ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ� ĚĂŶƐ� ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐĐŽůĂŝƌĞ͘� WŽƵƌƋƵŽŝ� ͍�
�ŽŵŵĞŶƚ� ͍� ͩ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
à� �ƵƚƌĞƐ�

ϲϮ�
/�Ͳ��^�E͕� �D�͕� ĐŽŽƌĚŽŶŶĂƚĞƵƌƐ� ƉƌŽƚŽĐŽůĞ� �EͲ�ĠĨĞŶƐĞ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ͕� Ϯϯ�
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Wƌŝǆ�ĚƵ�'ŽƵǀĞƌŶĞƵƌ�ŵŝůŝƚĂŝƌĞ�ĚĞ�DĂƌƐĞŝůůĞ͕�K'��^͘� �
ප� �ĂƚĞ�Ğƚ�ůŝĞƵ � ͗� ũƵŝŶ� ϮϬϮϰ� ă� DĂƌƐĞŝůůĞ�
>Ğ� Ɖƌŝǆ� ĚƵ� 'ŽƵǀĞƌŶĞƵƌ� ƌĠĐŽŵƉĞŶƐĞ͕� ĂƉƌğƐ� ĞǆĂŵĞŶ� ƉĂƌ� ƵŶ� ũƵƌǇ͕� ůĞƐ� ƚƌĂǀĂƵǆ� ĞĨĨĞĐƚƵĠƐ� ƉĂƌ� ůĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĐŽůůğŐĞƐ� ƋƵŝ�
ƐĞ� ƐŽŶƚ� ŝŶƐĐƌŝƚĞƐ �͘ >ĞƐ� ĠůğǀĞƐ� ƐŽŶƚ� ŝŶǀŝƚĠƐ� ă� ƉƌĠƐĞŶƚĞƌ� ƵŶ� ĚŽĐƵŵĞŶƚ� ƐŽƵƐ� ůĂ� ĨŽƌŵĞ� ĚĞ� ůĞƵƌ� ĐŚŽŝǆ� ͗� ĐůŝƉ� ǀŝĚĠŽ͕� ďůŽŐ͕� ůŝǀƌĞ͕�
ĚŝĂƉŽƌĂŵĂ͕� ĞƚĐ͙ƵŶĞ� ĂĐƚŝŽŶ� ƌĞƚƌĂĕĂŶƚ� ůĞƵƌ� ƚƌĂǀĂŝů� ĚĞ� ů͛ĂŶŶĠĞ �͘ >ĞƐ� �Z� Ğƚ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ƚƌŝŶƀŵĞ� Ǉ� ƉĂƌƚŝĐŝƉĞŶƚ͘�
>Ğ� ŐĠŶĠƌĂů͕� ŐŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� DĂƌƐĞŝůůĞ� Ğƚ� ŽĨĨŝĐŝĞƌ� ŐĠŶĠƌĂů� ĚĞ� ůĂ� ǌŽŶĞ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ƐĠĐƵƌŝƚĠ� ƐƵĚ͕� ƌĞĕŽŝƚ� ůĞƐ�
ĐŽůůĠŐŝĞŶƐ� ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ůĞƵƌƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞƐ� ƉĂƌĞŶƚƐ� Ě͛ĠůğǀĞƐ� ĂƵ� ĐŚąƚĞĂƵ� ^ĂŝŶƚͲsŝĐƚŽƌ͕� ă� ů͛ŽĐĐĂƐŝŽŶ�
ĚĞ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ƌĞŵŝƐĞ� ĚƵ� Ɖƌŝǆ� ĚƵ� ŐŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� DĂƌƐĞŝůůĞ͘�
WŽƵƌ� ĐĞƚƚĞ� ĠĚŝƚŝŽŶ� ϮϬϮϰ͕� ĂƵĐƵŶĞ� ĐůĂƐƐĞ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ� Ă� ƉĂƌƚŝĐŝƉĠ͘�
�Ğ� ĐŽŶĐŽƵƌƐ� ĂŶŶƵĞů͕� ƋƵŝ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ů͛ƵŶĞ� ĚĞƐ� ĂĐƚŝŽŶƐ� ĚĞƐ� ƚƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ� ƌĂƐƐĞŵďůĂŶƚ� ůĞƐ� ĂƌŵĠĞƐ͕�
ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ŵĂŝƐ� ĂƵƐƐŝ� ů͛/ŶƐƚŝƚƵƚ� ĚĞƐ� ŚĂƵƚĞƐ� ĠƚƵĚĞƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ŶĂƚŝŽŶĂůĞ� ;/,��EͿ͕� Ɛ͛ŝŶƐĐƌŝƚ� ƉůĞŝŶĞŵĞŶƚ�
ĚĂŶƐ� ůĞƐ� ĂĐƚŝŽŶƐ� ĞŶ� ĨĂǀĞƵƌ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ͕� ĚĞ� ůĂ� ƉƌŽŵŽƚŝŽŶ� ĚĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ƌĠƉƵďůŝƋƵĞ� Ğƚ� ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ŵĂŝƐ�
ĂƵƐƐŝ� ĚĞ� ůĂ� ŵŝǆŝƚĠ� ƐŽĐŝĂůĞ͘�
� � �
&ŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�ƚƌŽŝƐ�ĐĞŶƚƌĞƐ�ĚĞ�ĐĂĚĞƚƐ�ĚĞ�ůĂ��ĠĨĞŶƐĞ�
�ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͲ� ϮϬϮϰ� Ͳ� ƵŶ� ĐĞŶƚƌĞ� ĚĂŶƐ� ůĂ� ǀĂůůĠĞ� ĚƵ� sĂƌ� ;WƵŐĞƚ� dĞŶŝĞƌƐ� Ğƚ� ^ƚ� DĂƌƚŝŶ� ĚƵ� sĂƌͿ� �͘ ƵŶ� ĐĞŶƚƌĞ� ĚĂŶƐ� ůĞ�
ďĂƐƐŝŶ� ĐĂŶŶŽŝƐ� ;�ĂŶŶĞƐ͕� >Ğ� �ĂŶŶĞƚ͕� DĂŶĚĞůŝĞƵͿ� Ğƚ� ƵŶ� ĐĞŶƚƌĞ� ĐƌĠĠ� ă� EŝĐĞ� ĞŶ� ϮϬϮϭ�
>ĞƐ� �ĂĚĞƚƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ� Ɛ͛ŝŶƐĐƌŝǀĞŶƚ� ĚĂŶƐ� ůĞ� ƉůĂŶ� ͨ� ĠŐĂůŝƚĠ� ĚĞƐ� ĐŚĂŶĐĞƐ� ͩ� ĚƵ� DŝŶŝƐƚğƌĞ� ĚĞƐ�
�ƌŵĠĞƐ� ƋƵŝ� ǀŝƐĞ� ă� ƉĞƌŵĞƚƚƌĞ� ĂƵ� ƉůƵƐ� ŐƌĂŶĚ� ŶŽŵďƌĞ� ĚĞ� ũĞƵŶĞƐ� ĐŝƚŽǇĞŶƐ� ĚĞ� Ɛ͛ŝŶƚĠŐƌĞƌ� ĚĂŶƐ� ůĂ� ƐŽĐŝĠƚĠ �͘ �Ğ� ƉůĂŶ� ŝŶĐůƵƚ�
ƵŶ� ǀŽůĞƚ� ŝŶƚŝƚƵůĠ� ͨ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ͩ� ĚŽŶƚ� ůĞƐ� ďƵƚƐ� ƐŽŶƚ� ĚĞ� ͗� �
à� &ĂĐŝůŝƚĞƌ� ůĂ� ŵŝǆŝƚĠ� ƐŽĐŝĂůĞ� ƉĂƌ� ĚĞƐ� ĐŽŶƚĂĐƚƐ� ĞŶƚƌĞ� ũĞƵŶĞƐ� ąŐĠƐ� ĚĞ� ϭϰ� ă� ϭϲ� ĂŶƐ� Ğƚ� ŝƐƐƵƐ� ĚĞ� ĐƵůƚƵƌĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ �͘ �
à� �ĠŶĠĨŝĐŝĞƌ� ĚΖƵŶ� ƌĠƐĞĂƵ� ĚĞ� ũĞƵŶĞƐ� ĂŵďĂƐƐĂĚĞƵƌƐ� ƉŽƌƚĂŶƚ� ƚĠŵŽŝŐŶĂŐĞ� ƉĂƌ� ůĞƵƌ� ĐŽŵƉŽƌƚĞŵĞŶƚ� ĞŶ� ƉĂƌƚŝĐŝƉĂŶƚ� ĂŝŶƐŝ�

ĂƵǆ� ůŝĞŶƐ� �ƌŵĠĞƐͲEĂƚŝŽŶ� ƉƌŽƉŝĐĞ� ă� ůĂ� ƌĠƐŝůŝĞŶĐĞ� Ğƚ� ƉĂƌƚŝĐŝƉĞƌ� ă� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ă� ůĂ� ƉƌŽŵŽƚŝŽŶ� ĚĞƐ�
ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͘�

à� WƌŽŵŽƵǀŽŝƌ� ůĂ� ĐŽŵŵƵŶĂƵƚĠ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĨĂŝƌĞ� ǀŝǀƌĞ� ůĞ� ůŝĞŶ� ĂƌŵĠĞƐͲŶĂƚŝŽŶ͘�
à� �ĠǀĞůŽƉƉĞƌ� ůĞ� ĐŝǀŝƐŵĞ� ĞŶ� ƚƌĂŶƐŵĞƚƚĂŶƚ� ůĞ� ƐĂǀŽŝƌͲġƚƌĞ͕� ů͛ĠƚŚŝƋƵĞ� ĐŝǀŝƋƵĞ� Ğƚ� ůĞƐ� ǀĂůĞƵƌƐ� ĐŽůůĞĐƚŝǀĞƐ� ƋƵ͛ŝŶĐĂƌŶĞŶƚ� ůĞƐ�

ĂƌŵĠĞƐ͘�
ප�WƌŽŐƌĂŵŵĞ � ͗� �ƚĂďůŝƌ� ƐƵƌ� ϭϴ� ĚĞŵŝͲũŽƵƌŶĠĞƐ� ĞŶ� ĚĞŚŽƌƐ� ĚĞƐ� ƉĠƌŝŽĚĞƐ� ƐĐŽůĂŝƌĞƐ� Ě͛ŽĐƚŽďƌĞ� ϮϬϮϭ� ă� ũƵŝŶ� ϮϬϮϮ͘�
à� �ĞŶƚƌĞ� ǀĂůůĠĞ� ĚƵ� sĂƌ� ͗� hŶŝƚĠ� ƐƵƉƉŽƌƚ� ĂĚŵŝŶŝƐƚƌĂƚŝĨ͗� ĐŽŵƉĂŐŶŝĞ� ĚĞ� ŐĞŶĚĂƌŵĞƌŝĞ� ĚĞ� WƵŐĞƚ� dĞŶŝĞƌƐ�
à� �ĞŶƚƌĞ� ĚƵ� ƉĂǇƐ� ĐĂŶŶŽŝƐ� ͗� hŶŝƚĠ� ƐƵƉƉŽƌƚ� ĂĚŵŝŶŝƐƚƌĂƚŝĨ� ͗� �D�� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ�
à� �ĞŶƚƌĞ� ĚĞ� EŝĐĞͬ� hŶŝƚĠ� ƐƵƉƉŽƌƚ� ĂĚŵŝŶŝƐƚƌĂƚŝĨ� ͗� �ŽŵƉĂŐŶŝĞ� ĚĞ� ŐĞŶĚĂƌŵĞƌŝĞ� ĚĞ� EŝĐĞ�
dŽƵƚĞƐ� ůĞƐ� ƵŶŝƚĠƐ� ƐĠĐƵƌŝƚĠ� Ğƚ� ĚĠĨĞŶƐĞ� ͖� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ� ͖� ůĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ƉĂƌƚŝĐŝƉĞƌŽŶƚ� ă� ůĂ� ĨŽƌŵĂƚŝŽŶ�
ƉƌŽƉŽƐĠĞ� ă� ĐĞƐ� ĐĞŶƚƌĞƐ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͘�
ප�WƵďůŝĐ � ͗� ϴϮ� ĠůğǀĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ͕� ĂƵĚŝƚĞƵƌƐ� /,��E͕� ƉĞƌƐŽŶŶĞů� ĚĞƐ� ĂƌŵĠĞƐ� Ě͛ĂĐƚŝǀĞ� Ğƚ� ĚĞ� ƌĠƐĞƌǀĞ͕� ƉƌŽĨĞƐƐĞƵƌƐ͕� �
ĐŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů͘�
ප�DŽŶƚĂŶƚ�ĚĞ�ů͛ŽƉĠƌĂƚŝŽŶ � ͗� ĞŶǀŝƌŽŶ� ϴϬϬϬ� ĞƵƌŽƐ� ƉĂƌ� ĐůĂƐƐĞ� ;ƚĞŶƵĞƐ� ĚĞƐ� ĠůğǀĞƐ͕� ƚƌĂŶƐƉŽƌƚ͕� ĞŶƚƌĠĞƐ� ĚĞƐ� ƐŝƚĞƐ�
ŵĠŵŽƌŝĞůƐ͕� ƌĠƐĞƌǀĂƚŝŽŶƐ� ĚĞ� ƐĂůůĞ͕� ĂƐƐƵƌĂŶĐĞƐ͕� ĞƚĐ͙�
ප� �ŽƸƚ� ƉƌĠǀŝƐŝŽŶŶĞů� ă� ůĂ� ĐŚĂƌŐĞ� ĚĞ� ů͛�Z� ͗� ϯϬϬ� Φ� � �
ප�dĂƵǆ�ĚĞ�ƐĂƟƐĨĂĐƟŽŶ � ͗� ϭϬϬй͘� >Ă� ƌĠƵƐƐŝƚĞ� ĚĞ� ĐĞƚƚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ� ƚƌĂŶƐŵŝƐĞ� ĂƵǆ� ũĞƵŶĞƐ� Ă� ĠƚĠ�
ƵŶĂŶŝŵĞŵĞŶƚ� ĂƉƉƌĠĐŝĠĞ� Ğƚ� ƌĞĐŽŶŶƵĞ͘� �ĞƌƚĂŝŶƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ;ĂƐƐŽĐŝĂƚŝŽŶƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ͕� ƉƌĠĨĞĐƚƵƌĞ͕� ǀŝůůĞ� Ě͛ĂĐĐƵĞŝů͕�
ĞƚĐ͙Ϳ� ŽŶƚ� ĚƸ� ġƚƌĞ� ƐŽůůŝĐŝƚĠƐ� ĨŝŶĂŶĐŝğƌĞŵĞŶƚ� Ğƚ� ŚƵŵĂŝŶĞŵĞŶƚ� ƉŽƵƌ� ƋƵĞ� ůĞ� ƉƌŽũĞƚ� ƉƵŝƐƐĞ� ƐĞ� ƌĠĂůŝƐĞƌ� ĐĂƌ� ĐĞ� ďĞĂƵ� ƉƌŽũĞƚ�
ĞƐƚ� ĐŽƵƚĞƵǆ� Ğƚ� ŶĠĐĞƐƐŝƚĞ� ƵŶĞ� ďĞůůĞ� ĐŽŽƉĠƌĂƚŝŽŶ� ĚĞ� ĚŝĨĨĠƌĞŶƚƐ� ĂĐƚĞƵƌƐ� ƐĞŶƐŝďŝůŝƐĠƐ� ĂƵǆ� ƋƵĞƐƚŝŽŶƐ� ĚĞ� ĚĠĨĞŶƐĞ͘�
>Ă� ĐĠƌĠŵŽŶŝĞ� ĚĞ� ĨŝŶ� Ě͛ĂŶŶĠĞ� ĚĞ� ƌĞŵŝƐĞ� ĚĞƐ� ďƌĞǀĞƚƐ� ŽƌŐĂŶŝƐĠĞ� ĞŶ� ĐŽŽƉĠƌĂƚŝŽŶ� ĂǀĞĐ� ůĞ� ĐŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů� Ğƚ� ůĞƐ� � � � �
ĂƌŵĠĞƐ� Ă� ƉƵ� ƐĞ� ĨĂŝƌĞ� ĞŶ� ũƵŝŶ� ϮϬϮϯ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�EZ��;�ŽŶĐŽƵƌƐ�EĂƚŝŽŶĂů�ĚĞ�ůĂ�ZĠƐŝƐƚĂŶĐĞ�Ğƚ�ĚĞ�ůĂ��ĠƉŽƌƚĂƚŝŽŶͿ��
ප��ĂƚĞ�Ğƚ�ůŝĞƵ � ͗� �ǀƌŝů� ϮϬϮϰ �ʹ �ŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ� ʹ� �ůƉĞƐ� ŵĂƌŝƚŝŵĞƐ�
ප�dŚğŵĞƐ�Ğƚ�ŽďũĞĐƚŝĨƐ � ͗� ^ƵƐĐŝƚĞƌ� ƵŶĞ� ƌĠĨůĞǆŝŽŶ� ĐŝǀŝƋƵĞ� ĐŚĞǌ� ůĞƐ� ĠůğǀĞƐ� ĞŶ� Ɛ͛ĂƉƉƵǇĂŶƚ�
ƐƵƌ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ů͛ŚŝƐƚŽŝƌĞͲĞƚ� ĚĞ� ů͛ŚŝƐƚŽŝƌĞ� ĚĞƐ� ŵĠŵŽŝƌĞƐͲĚĞ� ůĂ� ZĠƐŝƐƚĂŶĐĞ� Ğƚ� ĚĞ�
ůĂ� �ĠƉŽƌƚĂƚŝŽŶ͘�
ප�dŚğŵĞ�ϮϬϮϮͲϮϬϮϯ � ͗� ͨ� >͛ĠĐŽůĞ� Ğƚ� ůĂ� ƌĠƐŝƐƚĂŶĐĞ �͘ �ĞƐ� ũŽƵƌƐ� ƐŽŵďƌĞƐ� ĂƵǆ� ůĞŶĚĞŵĂŝŶƐ�
ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ;ϭϵϰϬͲϭϵϰϱͿ� ͩ �͘ ;dƌĂǀĂƵǆ� ŝŶĚŝǀŝĚƵĞůƐ� ĐŽůůğŐĞ� Ğƚ� ůǇĐĠĞ� Ğƚ� ƚƌĂǀĂƵǆ�
ĐŽůůĞĐƚŝĨƐ� ĐŽůůğŐĞ� Ğƚ� ůǇĐĠĞͿ�
ප�WƵďůŝĐ � ͗� ϴϰϯ� ĠůğǀĞƐ� ĚĞƐ� ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ͕� ĂƵĚŝƚĞƵƌƐ͕� ŵŝůŝƚĂŝƌĞƐ�
Ğƚ� ƉĞƌƐŽŶŶĞů� ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ĚĂŶƐ� ŽƌŐĂŶŝƐĂƚŝŽŶ� �
ප�dŽƚĂů�͗ � ϵϭϮ� ƉĞƌƐŽŶŶĞƐ�
ප� DŽŶƚĂŶƚ� ĞƐƟŵĠ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ϵϱϬϬ� Φ� � �
ප� �ŚĂƌŐĞ� ĂƵǆ� ĂƐƐŽĐŝĂƟŽŶƐ� ƉĂƚƌŝŽƟƋƵĞƐ� ͗� ϲϱϬϬ� Φ� � �
�
^ĞƌǀŝĐĞ�EĂƚŝŽŶĂů�hŶŝǀĞƌƐĞů�;^EhͿ�
ප��ĂƚĞ�Ğƚ�ůŝĞƵ � ͗� �ŝŶƋ� ƐĞƐƐŝŽŶƐ� ĚĞ� ĚĞƵǆ� ƐĞŵĂŝŶĞƐ� ĞŶ� ĨĠǀƌŝĞƌ͕� Ăǀƌŝů͕� ũƵŝŶ� Ğƚ� ũƵŝůůĞƚ� ϮϬϮϯ� ă� ͨ�
�ĞůĂŵďƌĂ� ͩ� ĚĞ� ůĂ� �ŽůůĞ� ƐƵƌ� >ŽƵƉ�
>Ğ� ƐĞƌǀŝĐĞ� ŶĂƚŝŽŶĂů� ƵŶŝǀĞƌƐĞů� ;^EhͿ� ĞƐƚ� ƵŶ� ƉƌŽũĞƚ� ĚĞ� ƐŽĐŝĠƚĠ� ƋƵŝ� ĐŽŶĐĞƌŶĞ� ůĞƐ� ũĞƵŶĞƐ�
ŐĞŶƐ� ǀŽůŽŶƚĂŝƌĞƐ� ąŐĠƐ� ĞŶƚƌĞ� ϭϱ� Ğƚ� ϭϳ� ĂŶƐ� ƋƵŝ� Ă� ƉŽƵƌ� ĨŝŶĂůŝƚĠƐ� ĚĞ� ͗�
�� &ĂŝƌĞ� ǀŝǀƌĞ� ůĞƐ� ǀĂůĞƵƌƐ� ƌĠƉƵďůŝĐĂŝŶĞƐ�
�� ZĞŶĨŽƌĐĞƌ� ůĂ� ĐŽŚĠƐŝŽŶ� ŶĂƚŝŽŶĂůĞ�
�� �ĠǀĞůŽƉƉĞƌ� ƵŶĞ� ĐƵůƚƵƌĞ� ĚĞ� ůΖĞŶŐĂŐĞŵĞŶƚ�
�� �ĐĐŽŵƉĂŐŶĞƌ� ůΖŝŶƐĞƌƚŝŽŶ� ƐŽĐŝĂůĞ� Ğƚ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ�
�
�Ğ� ĚŝƐƉŽƐŝƚŝĨ� ĞƐƚ� ĐŽŵƉŽƐĠ� Ě͛ƵŶ� ƐĠũŽƵƌ� ĚĞ� ĐŽŚĠƐŝŽŶ� ĚĞ� ϭϮ� ũŽƵƌƐ� Ğƚ� ĠŐĂůĞŵĞŶƚ� Ě͛ƵŶĞ�
ŵŝƐƐŝŽŶ� Ě͛ŝŶƚĠƌġƚ� ŐĠŶĠƌĂů� ĚĞ� ϭϮ� ũŽƵƌƐ� ŽƵ� ϴϰ� ŚĞƵƌĞƐ� ƉĞƌůĠĞƐ� ŽƵ� ŶŽŶ� ĞŶƚƌĞ� ũƵŝůůĞƚ� ϮϬϮϯ� Ğƚ� ũƵŝůůĞƚ� ϮϬϮϰ͘� >Ğ� ^Eh� Ɛ͛ŝŶƐĐƌŝƚ�
ƉůĞŝŶĞŵĞŶƚ� ĚĂŶƐ� ůĞƐ� ĂĐƚŝŽŶƐ� ĞŶ� ĨĂǀĞƵƌ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ͕� ĚĞ� ůĂ� ƉƌŽŵŽƚŝŽŶ� ĚĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ƌĠƉƵďůŝƋƵĞ� Ğƚ� ĚĞ� ůĂ�
ĐŝƚŽǇĞŶŶĞƚĠ͕� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞ� ůĂ� ŵŝǆŝƚĠ� ƐŽĐŝĂůĞ �͘ �
පdŚğŵĞƐ�Ğƚ�ŽďũĞĐƚŝĨƐ�ĐŚŽŝƐŝƐ�ƉŽƵƌ�ĐĞ�ƉƌŽũĞƚ͗� �ĠǀĞůŽƉƉĞƌ� ůĞ� ƐĞŶƐ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� �
ප�WƵďůŝĐ � ͗� ϭϬϬϬ� ũĞƵŶĞƐ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ͕� dƌŽŝƐ�ĐŚĞĨƐ�ĚĞ�ĐĞŶƚƌĞ�ĂƵĚŝƚĞƵƌƐ�/,��E͕�ϮϬ�ĂƵĚŝƚĞƵƌƐ�/,��E � ;ĨŽŶĐƚŝŽŶƐ�
Ě͛ĞŶĐĂĚƌĞŵĞŶƚ͕� Ě͛ŝŶƐƚƌƵĐƚĞƵƌƐͿ͕� ϭϵ� ŵŝůŝƚĂŝƌĞƐ� ;ĨŽŶĐƚŝŽŶƐ� Ě͛ĞŶĐĂĚƌĞŵĞŶƚ͕� Ě͛ŝŶƐƚƌƵĐƚĞƵƌƐͿ͕� ϮϬ� ƉĞƌƐŽŶŶĞƐ� ĚĞ�
ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ;ĨŽŶĐƚŝŽŶƐ� Ě͛ĞŶĐĂĚƌĞŵĞŶƚ͕� Ě͛ŝŶƐƚƌƵĐƚĞƵƌƐͿ͘�
&ŽƌŵĂƚŝŽŶ� ĚĞ� ĐĞƌƚĂŝŶƐ� ĂƵĚŝƚĞƵƌƐ� ĂƵ� �^E:� ĚĞ� EŝĐĞ� ƐƵƌ� ůĞ� ũĞƵ� ĚĠĨĞŶƐĞ� ŵĠŵŽŝƌĞ� ĚŝƐƉĞŶƐĠ� ĂƵǆ� ǀŽůŽŶƚĂŝƌĞƐ� ^Eh� Ğƚ� ĂƵǆ�
ůǇĐĠĞŶƐ� ƌĞůĂŝƐ� ĚĠĨĞŶƐĞ� ĐŝƚŽǇĞŶŶĞƚĠ͘�
ප�dŽƚĂů � ͗� ϭϬϲϱ� ƉĞƌƐŽŶŶĞƐ�
ප� DŽŶƚĂŶƚ� ĞƐƟŵĠ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗ϭϱϴϬϬϬΦ�
ප� �ŽƸƚ� ă� ůĂ� ĐŚĂƌŐĞ� ĚĞ� ů͛�Z� ͗� ϭϱϬ� Φ� � �
�
�ůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ͕�ĐůĂƐƐĞƐ�ƐĠĐƵƌŝƚĠ�ĐŝǀŝůĞ͕�ĐůĂƐƐĞ�ĐŝƚŽǇĞŶŶĞƚĠ�͖�ůǇĐĠĞŶƐ�ƌĞůĂŝƐ�ĚĠĨĞŶƐĞ�ĐŝƚŽǇĞŶŶĞƚĠ�
à� ϭϬ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ;Ϯ� ŶŽƵǀĞůůĞƐ� ĐƌĠĞƐ͕� ĚĞƵǆ� ă� EŝĐĞ� Ϳ� �Z� Ͳ� /,��E� ƉƌĠƐĞŶƚĞ� ƉŽƵƌ� ƐŝŐŶĂƚƵƌĞ� ĐŽŶǀĞŶƚŝŽŶ� �
à� Ϯ� ĐůĂƐƐĞƐ� ƐĠĐƵƌŝƚĠ� ĐŝǀŝůĞ�
à� ϯ� ĐůĂƐƐĞƐ� ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶŶĞƚĠ�
à� ϰϬ� ůǇĐĠĞŶƐ� ŝƐƐƵƐ� ĚĞ� Ěŝǆ� ůǇĐĠĞƐ� ĚĞ� EŝĐĞ� Ğƚ� ĚĞ� �ĂŶŶĞƐ� ĨŽƌŵĠƐ� ĞŶ� ƚĂŶƚ� ƋƵĞ� ƌĞůĂŝƐ� ĚĠĨĞŶƐĞ� ĐŝƚŽǇĞŶŶĞƚĠ� ;� ĚŝƐƉŽƐŝƚŝĨ�

ĐƌĠĠ� ĐĞƚƚĞ� ĂŶŶĠĞ� ă� �ĂŶŶĞƐ� Ϳ �͘ �ŝƐƉŽƐŝƚŝĨ� ƵŶŝƋƵĞ� ĞŶ� &ƌĂŶĐĞ͘� �
WƵďůŝĐ� ͗� ϯϴϬ� ĠůğǀĞƐ� ĚĞ� ƚŽƵƚĞƐ� ĐůĂƐƐĞƐ͕� ĂƵĚŝƚĞƵƌƐ� /,��E͕� ƉĞƌƐŽŶŶĞů� ĚĞƐ� ĂƌŵĠĞƐ� Ě͛ĂĐƚŝǀĞ� Ğƚ� ĚĞ� ƌĠƐĞƌǀĞ͕� ƉƌŽĨĞƐƐĞƵƌƐ͕� �
�

�ŽŶĨĠƌĞŶĐĞƐ�ĞŶ�ƉƌĠƐĞŶĐĞ�ĚƵ�ƉĞƌƐŽŶŶĞů�ĚƵ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĂŶƐ�ůĞƐ��ůƉĞƐͲDĂƌŝƚŝŵĞƐ�
à� Ϯϴ� ŵĂƌƐ� ͗� >Ă� ďůĞƐƐƵƌĞ� ĂƵ� ĐŽŵďĂƚ� ĂƵ� ŵĂůŝ� Ě͛ƵŶ� ŵŝůŝƚĂŝƌĞ� Ͳ� >Ă� ƌĞĐŽŶƐƚƌƵĐƚŝŽŶ� ƉĂƌ� ůĞ� ƐƉŽƌƚ͕� ůĂ� ƌĠƐŝůŝĞŶĐĞ͘� ϵϬ� ƉĞƌƐŽŶŶĞƐ͘�
à� ϭϭ� ũƵŝŶ� ͗� >Ğ� �K^� Ğƚ� ůĞƐ� ŽƉĠƌĂƚŝŽŶƐ� ƐƉĠĐŝĂůĞƐ� ĂƵ� ^ĂŚĞů� ĚĞƉƵŝƐ� ů͛ŽƉĠƌĂƚŝŽŶ� ^ĞƌǀĂů� �
à� ϭϵ� ũƵŝŶ� ͗� WƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ĚĞƐ� ƵƌŐĞŶĐĞƐ� Ğƚ� ĠǀğŶĞŵĞŶƚƐ� ĚĞ� ƐĠĐƵƌŝƚĠ� ƉƵďůŝƋƵĞ� ŵƵůƚŝͲǀŝĐƚŝŵĞƐ� ͗� ůĂ� ƚƌĂŶƐŝƚŝŽŶ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�����D/��ĚĞ�͗��KZ>��E^ͲdKhZ^�
�Z�ϳ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E��ĞŶƚƌĞ��

�
� �ŽŵŝƚĠ�ĚĞ�ů͛/ŶĚƌĞϙ
Ύ/ŶƚŝƚƵůĠ�͗ � [ôŜϙċŪťŪŘŜϙŕŘĺċôŜŜôŪŘŜϙîôŜϙõèĺīôŜϙèēôƏϙīôŜϙ�ıĖŜϙîôϙ[ÍϙaÍŘťĖĲôŘĖôϙ
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� >ĺŘıÍťĖĺĲϙôťϙÍèťĖĺĲϙıõıĺŘĖôīīôϙ
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� [ôϙıôŘèŘôîĖϙ͔ϙĤŪĖĲϙ͑͏͓͑ϙϳϙ͗ϙēϙ͒͏ϙϯϙ͐͒ēϙ͏͏ϙÍŪϙŜôĖĲϙîôϙīÍϙıÍĖŜĺĲϙîõŕÍŘťôıôĲťÍīôϙ

îôϙīÍϙıõıĺĖŘôϙıĖīĖťÍĖŘôϙϱϙ͕͒͐͒͏ϙ�ēÕťôÍŪŘĺŪƄϱ"õĺīŜϟϙ
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

Ͳ� "ĺĲĲôŘϙîôŜϙèīõŜϙÍŪƄϙċŪťŪŘŜϙôĲŜôĖČĲÍĲťŜϙŕĺŪŘϙīôŪŘϙŕôŘıôťťŘôϙîôϙîõŽôīĺŕŕôŘϙ
īЍôŜŕŘĖťϙîôϙîõċôĲŜôϙÍŪŕŘāŜϙîôϙīôŪŘŜϙõīāŽôŜϟϙ

Ͳ� �ôŘıôťťŘôϙÍŪƄϙõťŪîĖÍĲťŜϙîôϙîõèĺŪŽŘĖŘϙīôŜϙôĲťĖťõŜϙťŘÍŽÍĖīīÍĲťϙÍŪťĺŪŘϙîôϙèôťϙ
ôŜŕŘĖťϙîôϙîõċôĲŜôϠϙIF("bϙôťϙ"a"ϠϙÍĖĲŜĖϙŗŪôϙīôŜϙŘôŜŜĺŪŘèôŜϙıõıĺŘĖôīīôŜϙîôϙ
īÍϙıÍĖŜĺĲϙîõŕÍŘťôıôĲťÍīôϙîôϙīÍϙıõıĺĖŘôϙıĖīĖťÍĖŘôϟϙ

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� �ƵƚƌĞƐ� �

ϙ
͔͑ϙõīāŽôŜϙŕŘĺċôŜŜôŪŘŜϙϯϙ[ôϙîĖŘôèťôŪŘϙîôϙīЍ(��(ϙôťϙŪĲϙôĲŜôĖČĲÍĲťϟϙ
[ôϙ"a"ϟϙϯϙ͑ϙÍŪîĖťôŪŘŜϙîŪϙèĺıĖťõϙîôϙīЍIĲîŘôϙîôϙ[ЍIF("bϙ
͑ϙÍîēõŘôĲťŜϙîôϙīЍÍŜŜĺèĖÍťĖĺĲϙГϙ[ôŜϙ�ıĖŜϙîôϙ[ÍϙaÍŘťĖĲôŘĖôГϙõČÍīôıôĲťϙÍŪîĖťôŪŘŜϙ
îŪϙèĺıĖťõϙîôϙīЍIĲîŘôϙîôϙīЍIF("bϙ

�ŪôīŗŪôŜϙŘõÍèťĖĺĲŜϙŕīŪŜϙŘôŕŘõŜôĲťÍťĖŽôŜϙŗŪЍŪĲϙæĖīÍĲϙŕŘõŜôĲťõϙŕÍŘϙīôŜϙĺŘČÍĲĖŜÍťôŪŘŜϙϡϙ
Г[ÍϙŕŘõŜôĲèôϙîŪϙıŪŜõôϙîôϙ īÍϙaÍŘťĖĲôŘĖôϙŕôŘıôťϙ èôťťôϙ ŘôĲèĺĲťŘôϙĺŘĖČĖĲÍīôϙ ÍŽôèϙ īôŜϙ ċŪťŪŘŜϙŕŘĺċôŜŜôŪŘŜϙîôŜϙ
õèĺīôŜϠϙīôŜϙĖıŕŘõČĲÍĲťϙîôϙīДēĖŜťĺĖŘôϙôťϙîôϙŜŪĤôťŜϙŕÍŘċĺĖŜϙŪĲϙŕôŪϙèĺıŕīôƄôŜϙŗŪĖϙŕôŪŽôĲťϙŜôϙŕŘõŜôĲťôŘϙÝϙôŪƄϙīĺŘŜϙ
îôϙīôŪŘŜϙċĺĲèťĖĺĲŜГϟϙ
Г�ĲϙťŘĖĲĽıôϙĺŘĖČĖĲÍīϙŗŪĖϙŕŘĺıôŪťϙīÍϙıõıĺĖŘôϙıĖīĖťÍĖŘôϙîÍĲŜϙťĺŪťôϙŜôŜϙîĖıôĲŜĖĺĲŜГϙ
ГbĺŪŜϙ ÍŽĺĲŜϙ ÍŕŕŘõèĖõϙ īÍϙ ŗŪÍīĖťõϙ ôťϙ īÍϙ îĖŽôŘŜĖťõϙ îôŜϙ ĖĲťôŘŽôĲťĖĺĲŜϙ ŕŘĺŕĺŜõôŜϠϙ ÍŪϙ èĺŪŘŜϙ îЍŪĲôϙ ĤĺŪŘĲõôϙ
ŕÍŘťĖèŪīĖāŘôıôĲťϙŘĖèēôГϙ
Г�ĲôϙıÍťĖĲõôϙŘĖèēôϙôĲϙÍŕŕŘôĲťĖŜŜÍČôŜϙôťϙôĲϙõıĺťĖĺĲŜϠϙŗŪôīϙæĺĲēôŪŘϙîôϙŜôϙŜĺŪŽôĲĖŘϙ(b�(a�[(ϟϙϙ�ÕťĖŜŜĺĲŜϙīÍϙ
ŜĺèĖõťõϙîôϙîôıÍĖĲϙôĲϙċÍĖŜÍĲťϙîôϙĲĺŜϙõīāŽôŜϙîôŜϙ�ĖťĺƅôĲŜГϙ
W/���^� :K/Ed�^� ͗� &ŝĐŚĞ� ĚĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ƚƌŝŶƀŵĞ� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ů͛/ŶĚƌĞ� ;ϯϲͿ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ƌĠĂƚŝŽŶ�Ě͛ƵŶĞ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĂƵ�ůǇĐĠĞ�ƉƌŽĨĞƐƐŝŽŶŶĞů�Ě͛�ůĞŵďĞƌƚ�ă�/^^Kh�hE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� Ğƚ� ĂĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� >Ğ� ůƵŶĚŝ� ϭϴ� ŶŽǀĞŵďƌĞ� ϮϬϮϰ� ă� ϭϲ� Ś� ϯϬ� ĂƵ� ƐĞŝŶ� ĚƵ� ůǇĐĠĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

^ŝŐŶĂƚƵƌĞ� ĚĞ� ůĂ� ĐŽŶǀĞŶƚŝŽŶ� ƉŽƵƌ� ůĂ� ĐƌĠĂƚŝŽŶ� Ě͛ƵŶĞ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� ƐŽƵƚĞŶƵĞ� ƉĂƌ� ůĞ�
'^�Ě�� ;'ƌŽƵƉĞŵĞŶƚ� ĚĞ� ^ŽƵƚŝĞŶ� ĚĞ� ůĂ� �ĂƐĞ� ĚĞ� �ĠĨĞŶƐĞͿ� ĚĞ� �ŽƵƌŐĞƐͲ�ǀŽƌĚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϮϮ� ĠůğǀĞƐ� �
>Ğ� �ŽŵŵŝƐƐĂŝƌĞ� ĞŶ� �ŚĞĨ� ĚĞ� ϮğŵĞ� �ůĂƐƐĞ� �ŽŵŝŶŝƋƵĞ� ZŽƵǆ� ĐŽŵŵĂŶĚĂŶƚ� ůĂ� �ĂƐĞ� ĚĞ�
�ĠĨĞŶƐĞ� ĂĐĐŽŵƉĂŐŶĠ� ƉĂƌ� ϱ� ĐĂĚƌĞƐ� ĚƵ� '^�Ě�͘�
>ĂƵƌĞŶƚ� �ůŽŶƐĂƌĚ͕� WƌŝŶĐŝƉĂů� ĚƵ� �ŽůůğŐĞ� ĚĞ� �ƵǌĂŶĕĂŝƐ� Ğƚ� ƌĠĨĠƌĞŶƚ� ĚĠƉĂƌƚĞŵĞŶƚĂů� ;ϯϲͿ�
ĚƵ� dƌŝŶƀŵĞ� ƉŽƵƌ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ͘� �
DĂĚĂŵĞ� DĂƌǇƐĞ� WĞůĠ� WƌŽǀŝƐĞƵƌĞ� ĚƵ� ůǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� :ĞĂŶ� Ě͛�ůĞŵďĞƌƚ͕� ƐŽŶ�
ĂĚũŽŝŶƚĞ� Ğƚ� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ĐĞƚƚĞ� ĐůĂƐƐĞ͘�
Ϯ� ĂƵĚŝƚĞƵƌƐ� ĚƵ� ĐŽŵŝƚĠ� ĚĞ� ů͛/ŶĚƌĞ� ĚĞ� >͛/,��E͕� ĚŽŶƚ� WĂƵůĞƚƚĞ� WŝĐĂƌĚ� sŝĐĞͲƉƌĠƐŝĚĞŶƚĞ� ĚĞ�
ů͛�ZϬϳ� ĞŶ� ĐŚĂƌŐĞ� ĚƵ� ĐŽŵŝƚĠ� ϯϲ͘�

�ƚĂŝĞŶƚ� ƉƌĠƐĞŶƚƐ� ĂƵǆ� ĐƀƚĠƐ� ĚĞ� WĂƵůĞƚƚĞ� WŝĐĂƌĚ� ;ǀŽŝƌ� ƉŚŽƚŽͿ͕� ůĞ� �ŽŵŵŝƐƐĂŝƌĞ�
ĞŶ� �ŚĞĨ� ĚĞ� ϮğŵĞ� �ůĂƐƐĞ� �ŽŵŝŶŝƋƵĞ� ZŽƵǆ� ĐŽŵŵĂŶĚĂŶƚ� ůĂ� �ĂƐĞ� ĚĞ� �ĠĨĞŶƐĞ͕�
DĂĚĂŵĞ� DĂƌǇƐĞ� WĞůĠ� WƌŽǀŝƐĞƵƌĞ� ĚƵ� ůǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� :ĞĂŶ� Ě͛�ůĞŵďĞƌƚ͕�
>ĂƵƌĞŶƚ� �ůŽŶƐĂƌĚ͕� WƌŝŶĐŝƉĂů� ĚƵ� �ŽůůğŐĞ� ĚĞ� �ƵǌĂŶĕĂŝƐ� Ğƚ� ƌĠĨĠƌĞŶƚ�
ĚĠƉĂƌƚĞŵĞŶƚĂů� ĚƵ� dƌŝŶƀŵĞ� ƉŽƵƌ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ�
�

ϙ �ŽŵŝƚĠ�ĚĞ�ů͛/ŶĚƌĞͲĞƚͲ>ŽŝƌĞ�;ϯϳͿϙ
ϪIĲťĖťŪīõϙϡ�
ϙ

Џϙ�ĺııôĲťϙøťŘôϙŪĲϙèĖťĺƅôĲϙîÍĲŜϙīÍϙ�õŕŪæīĖŗŪôϙ>ŘÍĲëÍĖŜôϙАϙŕÍŘϙaϟϙ�ēĖôŘŘƅϙ
�(��I(�ϠϙèĺĲċõŘôĲèĖôŘϙîôϙīЍ�I��ϱ��ϙ

ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϯ�ĺīīĺŗŪôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐͐ϙîõèôıæŘôϙ͑͏͓͑ϙŜÍīīôϙîôŜϙċøťôŜϙîôϙīÍϙıÍĖŘĖôϙîôϙťĺŪŘŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ôťťôϙèĺĲċõŘôĲèôϙôŜťϙîÍĲŜϙīôϙèĺĲťĖĲŪŪıϙîôϙèôīīôϙîôϙīЍÍĲĲõôϙîôŘĲĖāŘôϙŗŪĖϙõťÍĖťϙ
ĖĲťĖťŪīõôϙЏϙ�ĖťĺƅôĲĲôťõϙôťϙôŜŕŘĖťϙîôϙîõċôĲŜôϙАϟϙ(īīôϙ ŘÍŕŕôīīôϙŗŪЍøťŘôϙŪĲϙèĖťĺƅôĲϙ
îÍĲŜϙ[Íϙ�õŕŪæīĖŗŪôϙ ċŘÍĲëÍĖŜôϙŜôϙèĺĲŜťŘŪĖťϙîāŜϙ īôϙŕīŪŜϙ ĤôŪĲôϙÕČôϙôťϙŗŪôϙŜĖϙ īÍϙ
ŗŪÍīĖťõϙîôϙèĖťĺƅôĲϙôŜťϙÍŪťĺıÍťĖŗŪôϠϙôīīôϙĲôϙŜЍÍèŗŪĖôŘťϙŕÍŜϙŕÍŘϙèôϙîŘĺĖťϙôťϙîĺĖťϙ
ċÍĖŘôϙ īЍĺæĤôťϠϙ ťĺŪťϙ ÍŪϙ īĺĲČϙ îŪϙ îõŽôīĺŕŕôıôĲťϙ îôŜϙ èĖťĺƅôĲŜϙ ôĲϙ îôŽôĲĖŘϠϙ îЍŪĲϙ
ÍŕŕŘôĲťĖŜŜÍČôϙÍŪƄϙŽÍīôŪŘŜϙîôϙīÍϙ�õŕŪæīĖŗŪôϟϙ�ôťťôϙèĺĲċõŘôĲèôϙŜЍôŜťϙèĺĲŜťŘŪĖťôϙ
ôĲϙ ŘôīÍťĖĺĲϙ ÍŽôèϙ īôŜϙ ôĲŜôĖČĲÍĲťŜϙ ôťϙ ôĲϙ ÍèèĺŘîϙ ÍŽôèϙ īôŜϙ ŕŘĺČŘÍııôŜϙ ôťϙ īôŜϙ
ĺŘĖôĲťÍťĖĺĲŜϙÍèÍîõıĖŗŪôŜϙîôϙīЍ)îŪèÍťĖĺĲϙĲÍťĖĺĲÍīôϟϙϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ

ϙ
͒͒͏ϙõīāŽôŜϙîôϙèĺīīāČôŜϙôťϙīƅèõôŜϙ
͑͏ϙŕôŘŜĺĲĲôīŜϙ(bϠϙIF("bϙôťϙıĖīĖťÍĖŘôŜϙ

Ңϙ�ĺŭťϙťĺťÍīϙîôϙīЍÍèťĖĺĲϙ
Ңϙ�ŪæŽôĲťĖĺĲϙ"a��ϙ

ϙ
�ŪæŽôĲťĖĺĲϙ��"(>ϙ͓͏͏ьϙ

ϙ
�ĲôϙÍèťĖĺĲϙŕÍŘťôĲÍŘĖÍīôϙèĺĲŜťŘŪĖťôϙôĲϙīĖôĲϙõťŘĺĖťϙôĲťŘôϙ
īЍ)îŪèÍťĖĺĲϙ ĲÍťĖĺĲÍīôϙ ôťϙ īЍIF("bϠϙ èôϙ ťôıŕŜϙ ċĺŘťϙ
ŘôĲĺŪŽôīõϙèēÍŗŪôϙÍĲĲõôϙıÍĖĲťĖôĲťϙŜĺĲϙŜŪèèāŜϙÍŪŕŘāŜϙ
îôŜϙ õīāŽôŜϙ ŽôĲŪŜϙ ŕÍŘťĖèĖŕôŘϙ ÍŪƄϙ õèēÍĲČôŜϙ ôťϙ ŜÍϙ
ĲĺťĺŘĖõťõϙÍŪŕŘāŜϙîôŜϙôĲŜôĖČĲÍĲťŜϟϙ[ôϙŜĺŪťĖôĲϙċĖĲÍĲèĖôŘϙ
îŪϙ ��"(>ϙ ŜĺŪīĖČĲôϙ īÍϙ ŗŪÍīĖťõϙ ôťϙ īÍϙ ēÍŪťôŪŘϙ îôϙ īÍϙ
ŘõċīôƄĖĺĲϙèĖťĺƅôĲĲôϙŕĺŘťõôϙÍŪϙæõĲõċĖèôϙîôŜϙõīāŽôŜϟϙ

� � � � � � � � � � � � � � � � � � � � � � � � � � �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ �ŽŵŝƚĠ�ĚƵ�>ŽŝƌͲĞƚͲ�ŚĞƌ�;ϰϭͿϙ
ϪIĲťĖťŪīõϙϡϙ VĺŪŘĲõôϙťŘĖĲĽıôϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ iŪĖϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ aÍĖϙ͑͏͓͑ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ŘõŜôĲťÍťĖĺĲϙîôŜϙŘôŜŜĺŪŘèôŜϙŕĺŜŜĖæīôŜϙÍĖĲŜĖϙŗŪôϙîôŜϙŕĖŜťôŜϙîôϙŘõċīôƄĖĺĲŜϙŜŪŘϙ
īÍϙ"õċôĲŜôϙŕÍŘϙīДôĲťĖťõϙťŘĖĲĽıôϙÍèÍîõıĖŗŪôϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙϙ

IĲťôŘŽôĲťĖĺĲϙèĺĲĤĺĖĲťôϙ"a"Ϡϙ(bϙôťϙ��ϱIF("bϙ
͔͏ϙõťŪîĖÍĲťŜϙIb��(ϙϙ

�

ϪIĲťĖťŪīõϙϡϙ �ĖîôϙèĺĲîŪĖťôϙîôϙŕŘĺĤôťϙϡϙГIĲîĺèēĖĲôϙϱϙ@ŪôŘŘôϙĺŪæīĖõôГϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐͘ϙîõèôıæŘôϙīƅèõôϙ�ıŕāŘôϙÝϙ«ôĲîĽıôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�Ėîôϙ Ýϙ īÍϙ èĺĲîŪĖťôϙ îôϙ ŕŘĺĤôťϙ ŕĺŪŘϙ ͓ϙ õťŪîĖÍĲťŜϙ ŗŪĖϙ ŜĺŪēÍĖťÍĖôĲťϙ ŘõÍīĖŜôŘϙ īôŪŘϙ
ıõıĺĖŘôϙ îôϙ ċĖĲϙ îДÍĲĲõôϙ ŜŪŘϙ īôϙ ŜŪĤôťϟϙ �õŪĲĖĺĲŜϙ îôϙ ŕŘõŕÍŘÍťĖĺĲϙıôĲŜŪôīīôŜϙ
ŘõČŪīĖāŘôŜϠϙŕĺŪŘϙŪĲôϙıÍťĖĲõôϙîôϙŕŘõŜôĲťÍťĖĺĲϙÍŪƄϙõīāŽôŜϠϙ ôĲŜôĖČĲÍĲťŜϙÍŽôèϙ
ťõıĺĖČĲÍČôϙČôĲîÍŘıôŘĖôϠϙŽôŪŽôŜϙîôϙèĺıæÍťťÍĲťŜϙîЍIĲîĺèēĖĲôϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙϙ

ϙ
͒͏ϙõťŪîĖÍĲťŜϙϙ

�
ϪIĲťĖťŪīõϙϡϙ �ôıĖŜôϙîДŪĲϙîŘÍŕôÍŪϙiŘŕēôīĖĲϙϙЏϙ>īÍĲîŘôŜϙ"ŪĲħôŘŗŪôϙ͓͏ϙАϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bĺĲϙ
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �èťĖĺĲϙıõıĺŘĖôīīôϙ
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͖ϙĲĺŽôıæŘôϙ͑͏͓͑ϙÍŪϙ[ƅèõôϙ�ıŕāŘôϙÝϙ«ôĲîĽıôϙϼ͓͐Ͻϙ
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

[ôϙĤôŪîĖϙ͖ϙĲĺŽôıæŘôϙ͑͏͓͑ϠϙīôϙČõĲõŘÍīϙVôÍĲϱaÍŘĖôϙ�ôƅôŘϠϙîõīõČŪõϙČõĲõŘÍīϙîŪϙ
�ĺŪŽôĲĖŘϙċŘÍĲëÍĖŜϙôĲϙ[ĺĖŘϱôťϱ�ēôŘϠϙôŜťϙŽôĲŪϙŘôıôťťŘôϙīôϙîŘÍŕôÍŪϙĺŘŕēôīĖĲϙîôϙЏϙ
>īÍĲîŘôŜϙ"ŪĲħôŘŗŪôϙ͓͏ϙАϙÍŪƄϙõīāŽôŜϙîôϙīÍϙèīÍŜŜôϙîôϙîõċôĲŜôϙîŪϙīƅèõôϙ�ıŕāŘôϙ

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� �ƵƚƌĞƐ� �

ϙϙ
͓͐ϙõīāŽôŜϙ
͐͏ϙÍîŪīťôŜϙĖĲťôŘŽôĲÍĲťŜϙÝϙťĖťŘôϙıĖīĖťÍĖŘôϠϙîôϙīЍIF("bϙĺŪϙîôϙīЍ)îŪèÍťĖĺĲϙĲÍťĖĺĲÍīôϙ

�
�

ϪIĲťĖťŪīõϙϡϙ �ŘĖƄϙ[ĺŪĖŜϙ�ŪĖĲĖĺϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐͘ϙĲĺŽôıæŘôϙ͑͏͓͑ϙ�ĺīīāČôϙ�ĺĲŜÍŘîϙÝϙaôŘϙϼ͓͐Ͻϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ôıĖŜôϙîŪϙŕŘĖƄϙîŪϙ�ŘĖĲĽıôϙÍèÍîõıĖŗŪôϙŕÍŘϙīôϙ�ôèťôŪŘϟϙ�ŘõŜôĲèôŜϙ"��(bϠϙ
"a"Ϡϙ�ĺıĖťõ͓͐ϙϱϙ��IF("bϠϙ�ŘĖĲèĖŕÍīôϙôťϙ�ŘĺċϙèīÍŜŜôϙîôϙîõċôĲŜôϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙϙ ͑͘ϙõīāŽôŜϠϙ͖ϙŕôŘŜĺĲĲôīŜϙIF("bϠϙıĖīĖťÍĖŘôŜϙôťϙ)îŪèÍťĖĺĲϙĲÍťĖĺĲÍīôϙ
�

�
�
�
�
�
�
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��WK/d/�Z^�

�Z�ϭϴ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�WŽŝƚŽƵͲ�ŚĂƌĞŶƚĞƐ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � >Ă�ZĠƐŝůŝĞŶĐĞ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ�ĨĂĐĞ�ĂƵǆ�ƌŝƐƋƵĞƐ�ŶƵŵĠƌŝƋƵĞƐ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �K>>KYh��
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϳ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ� E/KZd� ϳϵϬϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛/ŶƐƚŝƚƵƚ� ĚĞƐ� ZŝƐƋƵĞƐ� /ŶĚƵƐƚƌŝĞůƐ� �ƐƐƵƌĂŶƚŝĞůƐ� Ğƚ� &ŝŶĂŶĐŝĞƌƐ�
ĚĞ� EŝŽƌƚ� Ğƚ� ůĞƐ� ůǇĐĠĞŶƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ� �ĞƵǆͲ^ğǀƌĞƐ͕� ĂƵǆ� ƌŝƐƋƵĞƐ� ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ�
ƐĂŶƐ� ƉƌĠĐĂƵƚŝŽŶ� ĚĞ� ů͛/ŶƚĞƌŶĞƚ� Ğƚ� ĚĞƐ� ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ͘� WƌĠƐĞŶƚĞƌ� ĂƵǆ� ũĞƵŶĞƐ� ůĂ�
ƉƌŽďůĠŵĂƚŝƋƵĞ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ŶƵŵĠƌŝƋƵĞ� ĚĂŶƐ� ůĞ� ŵŽŶĚĞ� ĠĐŽŶŽŵŝƋƵĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϳϴ�
ϭϯϬ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ůǇĐĠĞŶƐ�
ƉĞƌƐŽŶŶĞůƐ� �E� ϮϮ�
ĂƵƚƌĞƐ� ϭϵ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϮϬϯϬ� ĞƵƌŽƐ�
ϰϱϬ� ĞƵƌŽƐ�
ϭϱϴϬ� ĞƵƌŽƐ� ;�Zϭϴ͕� DĂŝƌŝĞ� ĚĞ� EŝŽƌƚͿ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝǀŝƚĠ� ĚƵ� ƉƵďůŝĐ͕� ŶŽŵďƌĞƐ� ƋƵĞƐƚŝŽŶƐ͘� >͛ĂŶŝŵĂƚŝŽŶ� Ă� ĠƚĠ� ĨĂŝƚĞ� ƐŽƵƐ� ůĂ�
ĨŽƌŵĞ� Ě͛ƵŶĞ� ƚĂďůĞ� ƌŽŶĚĞ� ƉĂƌ� ƵŶ� ƐƉĠĐŝĂůŝƐƚĞ� ĐǇďĞƌ� ĚĞ� ů͛�Z� ϭϴ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ϭϰğŵĞ�ĠĚŝƚŝŽŶ�ĚƵ�ƌĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞ�ůĂ��ŚĂƌĞŶƚĞ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� ŵĂŝ� ϮϬϮϰ� �ĂŵƉ� ŵŝůŝƚĂŝƌĞ� �ƌŽĐŚĞ� ă� �ŝƌĂĐ� ϭϲϰϭϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�ĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ�
ƉƌŽŵŽƚŝŽŶ� ĚƵ� ůŝĞŶ� ĂƌŵĠĞͲŶĂƚŝŽŶ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϮϮϬ�
ϭϰϰ�
ϯϳ�
ϵ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϮϴϬϬ�
ϳϬϬ�
ŶĠĂŶƚ�
ϮϭϬϬ� ;�EK�ZͲ&��� D�'/EKdͲZ��dKZ�dͲ>�'/KE� �͛,KEE�hZͲD���/>>�^�
D/>/d�/Z�^ͲKEDͿ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� &Žƌƚ� ĞŶŐĂŐĞŵĞŶƚ� ĚĞƐ� ĠƋƵŝƉĞƐ͕� ĞƐƉƌŝƚ� ĚĞ� ĐŽŵƉĠƚŝƚŝŽŶ͕� ďŽŶŶĞ� ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞƐ�
ŐƌŽƵƉĞƐ� ĚĞ� ũĞƵŶĞƐ� ůŽƌƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĐŽůůĠŐŝĞŶ�ĚĞƐ��ĞƵǆͲ^ğǀƌĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ^ŝƚĞ� ŵƵŶŝĐŝƉĂů� ĚƵ� WƌĠ� >ĞƌŽǇ� ůĞ� ϮϮ� ŵĂŝ� ϮϬϮϰ� ă� EŝŽƌƚ� ϳϵϬϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

:ŽƵƌŶĠĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ă� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͘� KƵǀĞƌƚƵƌĞ� ǀĞƌƐ� ůĞƐ�
ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ĐŝǀŝůĞ͘� WƌŽŵŽƚŝŽŶ� ĚƵ� ůŝĞŶ� ĂƌŵĠĞͲŶĂƚŝŽŶ� Ğƚ� ĂƌŵĠĞͲ
ũĞƵŶĞƐƐĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

ϭϱϳ�
ϴϰ�
ϭϱ�
ϰϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϮϴϬϬ�
ϳϬϬ�
ϮϬϬ�
ϭϵϬϬ� ;ƌĞĐƚŽƌĂƚͲĂƵƚƌĞƐ� ƉĂƌƚĞŶĂŝƌĞƐͿ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� WƌĠƐĞŶĐĞ� ĚĞ� ůĂ� WƌĠƐŝĚĞŶƚĞ� ĚƵ� �ŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů� Ğƚ� ĚƵ� ĚŝƌĞĐƚĞƵƌ� ĚĞ� ĐĂďŝŶĞƚ� ĚĞ� ůĂ�
ƉƌĠĨğƚĞ͘�
&Žƌƚ� ĞŶŐĂŐĞŵĞŶƚ� ĚĞƐ� ĠƋƵŝƉĞƐ͕� ĞƐƉƌŝƚ� ĚĞ� ĐŽŵƉĠƚŝƚŝŽŶ͕� ďŽŶŶĞ� ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞƐ�
ŐƌŽƵƉĞƐ� ĚĞ� ũĞƵŶĞƐ� ůŽƌƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ�

136

Crédit AR 18 

Crédit AR 18 



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽůůŽƋƵĞ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚĞ�ůĂ�ĐǇďĞƌƐĠĐƵƌŝƚĠ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲ� Ăǀƌŝů� ϮϬϮϰ� �ƐƉĂĐĞ� &ƌĂŶŬůŝŶ� ă� �ŶŐŽƵůġŵĞ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛ƵŶŝǀĞƌƐŝƚĠ� ĚĞ�
WŽŝƚŝĞƌƐ� ;ƐŝƚĞ� Ě͛�ŶŐŽƵůġŵĞͿ͕� ĂƵǆ� ƌŝƐƋƵĞƐ� ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ŶŽŶ� ŵĂŠƚƌŝƐĠĞ� ĚĞƐ� ƌĠƐĞĂƵǆ�
ƐŽĐŝĂƵǆ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

ϭϰϯ�
ϵϱ�
ϭϴ�
ϮϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϮϭϮϬ�
ϱϮϬ�
ŶĠĂŶƚ�
ϭϱϴϬ� ;�ZϭϴͲDĂŝƌŝĞ� Ě͛�ŶŐŽƵůġŵĞͿ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� WƌĠƐĞŶĐĞ� ĚƵ� WƌŽĐƵƌĞƵƌ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͕� ĚƵ� DĂŝƌĞ� Ě͛�ŶŐŽƵůġŵĞ͕� ĚĞ� ůĂ� �ŝƌĞĐƚƌŝĐĞ� ĚĞ�
�ĂďŝŶĞƚ� ĚĞ� ůĂ� WƌĠĨğƚĞ͘�
�ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝǀŝƚĠ� ĚƵ� ƉƵďůŝĐ͕� ŶŽŵďƌĞƐ� ƋƵĞƐƚŝŽŶƐ͘� >͛ĂŶŝŵĂƚŝŽŶ� Ă� ĠƚĠ� ĨĂŝƚĞ� ƐŽƵƐ� ůĂ�
ĨŽƌŵĞ� ĚĞ� ƚĂďůĞƐ� ƌŽŶĚĞƐ͕� � ƉĂƌ� ƵŶ� ƐƉĠĐŝĂůŝƐƚĞ� ĐǇďĞƌ� ĚĞ� ů͛�Z� ϭϴ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � dƌŽŝƐŝğŵĞ�ĠĚŝƚŝŽŶ�ĚƵ�ĐŽůůŽƋƵĞ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚĞ�ůĂ�ĐǇďĞƌƐĠĐƵƌŝƚĠ�ă�ZŽĐŚĞĨŽƌƚ�ϭϳϯϬϬ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴ� Ăǀƌŝů� ϮϬϮϰ� WĂůĂŝƐ� ĚĞƐ� �ŽŶŐƌğƐ� ĚĞ� ZŽĐŚĞĨŽƌƚ� ϭϳϯϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� ĂƵǆ� ƌŝƐƋƵĞƐ� ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ŶŽŶ�
ŵĂŠƚƌŝƐĠĞ� ĚĞƐ� ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ �͘ �ŽŶŶĞƌ� ă� ĐĞƐ� ũĞƵŶĞƐ� ĚĞƐ� ŝŶĨŽƌŵĂƚŝŽŶƐ� ƐƵƌ� ůĞƐ�
ƉĞƌƐƉĞĐƚŝǀĞƐ� ĚĞ� ĐĂƌƌŝğƌĞƐ� ĚĂŶƐ� ůĞ� ƐĞĐƚĞƵƌ� ŶƵŵĠƌŝƋƵĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

ϮϰϬ�
ϭϲϱ�
ϰϮ�
ϯϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϯϲϴϬ�
ϵϬϬ�
ŶĠĂŶƚ�
ϮϳϬϬ� ;ŵĂŝƌŝĞ� ĚĞ� ZŽĐŚĞĨŽƌƚͲĚŝǀĞƌƐ� ƐƉŽŶƐŽƌƐͿ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝǀŝƚĠ� ĚƵ� ƉƵďůŝĐ �͘ >͛ĂŶŝŵĂƚŝŽŶ� Ă� ĠƚĠ� ĨĂŝƚĞ� ƐŽƵƐ� ůĂ� ĨŽƌŵĞ� ĚĞ� ƚĂďůĞƐ�
ƌŽŶĚĞƐ� ƉĂƌ� ƵŶ� ƐƉĠĐŝĂůŝƐƚĞ� ĐǇďĞƌ� ĚĞ� ů͛�Z� ϭϴ͘�
>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĠƚĠ� ƐŽůůŝĐŝƚĠƐ� ĞŶ� ĂŵŽŶƚ� ƉŽƵƌ� ƚƌĂǀĂŝůůĞƌ� ƐƵƌ� ůĞ� ƐƵũĞƚ͕� ĞǆƉůŽŝƚĞƌ� ůĞƐ� Đǀ� ĚĞƐ�
ŝŶƚĞƌǀĞŶĂŶƚƐ� Ğƚ� ƉƌĠƉĂƌĞƌ� ůĞƐ� ƋƵĞƐƚŝŽŶƐ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗ � Z�>>z���/dKz�E��DϮͲϲğŵĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŽůůğŐĞ� >ŽƵŝƐ� DĞƌůĞ� ă� ^ĞĐŽŶĚŝŐŶǇ� ϳϵϭϯϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

DŝƐĞ� ŶĞ� ĐŽŶĨŽƌŵŝƚĠ� ĂǀĞĐ� ůĂ� ĨĞƵŝůůĞ� ĚĞ� ƌŽƵƚĞ� ĚĞƐ� ƚƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ� ǀŝƐĂŶƚ� ă�
ŽƌŐĂŶŝƐĞƌ� ĚĞƐ� ƌĂůůǇĞƐ� ĚĂŶƐ� ůĞƐ� ĐůĂƐƐĞƐ� ĚĞ� �DϮͲƉƌŝŵĂŝƌĞ͘� /ŶĨŽƌŵĂƚŝŽŶƐ� ƐƵƌ� ůĞƐ� ƋƵĞƐƚŝŽŶƐ�
ĚĞ� ĚĠĨĞŶƐĞ� ŐůŽďĂůĞ� ĂǀĞĐ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� ĚĞ� ƐƚĂŶĚƐ� Ě͛ŝŶĨŽƌŵĂƚŝŽŶ� ƐƵƌ� ůĞƐ� ĐĂƌƌŝğƌĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϯϱ�
ϭϮϬ�
ϲ�
ϵ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϲϰϭ�
ϭϲϬ�
ϰϴϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� WƌĠƐĞŶĐĞ� ĚĞ� ůĂ� WƌĠƐŝĚĞŶƚĞ� ĚƵ� �ŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů� ĚĞƐ� �ĞƵǆͲ^ğǀƌĞƐ �͘ >ĞƐ�
ĚĠƉůĂĐĞŵĞŶƚƐ� ƐƵƌ� ƐŝƚĞ� ĚĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĂŶŝŵĂŶƚ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ƐƚĂŶĚƐ� ŽŶƚ� ĠƚĠ�
ĂƉƉƌĠĐŝĠƐ� ƚĂŶƚ� ƉĂƌ� ůĞƐ� ĂƵƚŽƌŝƚĠƐ� ĚƵ� ĐŽůůğŐĞ� ƋƵĞ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ͘� �Ğ� ů͛ĂǀŝƐ� ŐĠŶĠƌĂů͕� ĐĞƚƚĞ�
ĞǆƉĠƌŝĞŶĐĞ� ŵĠƌŝƚĞ� Ě͛ġƚƌĞ� ƌĞŶŽƵǀĞůĠĞ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗� ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞ��ŚĂƌĞŶƚĞͲDĂƌŝƚŝŵĞ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� ŵĂŝ� ϮϬϮϰ� �ĂƐĞ� ĂĠƌŝĞŶŶĞ� ϳϮϭ� ĚĞ� ZŽĐŚĞĨŽƌƚ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

ϭϲϲ�
ϳϮ�
ϭϰ�
ϴϬ� ĚŽŶƚ� ŽƌŐĂŶŝƐĂƚŝŽŶ� ůŽŐŝƐƚŝƋƵĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϱϵϰϮ͕ϱϬ�
ϭϬϬϬ�
ϮϬϬ�
ϰϳϰϮ͕ϱϬ� ;ĂƌŵĠĞƐͲĂƌŵĠĞ� ĚĞ� ů͛Ăŝƌ� Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞͲ&ƌĂŶĐĞ� DƵƚƵĂůŝƐƚĞͿ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� &Žƌƚ� ĞŶŐĂŐĞŵĞŶƚ� ĚĞƐ� ĠƋƵŝƉĞƐ͕� ĞƐƉƌŝƚ� ĚĞ� ĐŽŵƉĠƚŝƚŝŽŶ͕� ďŽŶŶĞ� ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞƐ� ŐƌŽƵƉĞƐ�
ĚĞ� ũĞƵŶĞƐ� ůŽƌƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ�

�
Ύ/ŶƚŝƚƵůĠ�͗� ZĂůůǇĞ�ůǇĐĠĞŶ�ĐŝƚŽǇĞŶ�ĚĞ�ůĂ�sŝĞŶŶĞ͘�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱ� ŵĂŝ� ϮϬϮϰ� Ͳ� �ĂƐĞƌŶĞ� �ďŽǀŝůůĞ� ă� WŽŝƚŝĞƌƐ� ϴϲϬϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

WƌŽŵŽƚŝŽŶ� ĚĞ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ŐĠŶĠƌĂůĞ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ͕� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ƉĞƌƐŽŶŶĞů͕�
ĐŝǀŝƋƵĞ� ŽƵ� ŵŝůŝƚĂŝƌĞ͕� ĂƵ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ� ĚĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϲϮ�
ϭϮϬ�
ϭϮ�
ϯϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϮϴϬϬ�
ϴϬϬ�
ŶĠĂŶƚ�
ϮϬϬϬ�;ĠĚƵĐĂƚŝŽŶ�ŶĂƚŝŽŶĂůĞͲƐƉŽŶƐŽƌƐ�ƉƌŝǀĠƐͿ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞ�ůĂ��ůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�ϭϳϳϬϬ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϭͬϵͬϮϬϮϯ� Ͳ� �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ă� ^ƵƌŐğƌĞƐ� ϭϳϳϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�
�

dŚğŵĞ� ͗� >Ă� ĚĠĨĞŶƐĞ� ŐůŽďĂůĞ�
�ĠǀĞůŽƉƉĞƌ� ůĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĞŶƚƌĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� Ğƚ� ůĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ͘�
�ƉƉŽƌƚĞƌ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� Ğƚ� ƐƵƐĐŝƚĞƌ� ĚĞƐ� ƌĠĨůĞǆŝŽŶƐ� ĐŚĞǌ� ůĞƐ� ĠůğǀĞƐ͘�
WĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ů͛ĠǀŽůƵƚŝŽŶ� ĚĞ� ůĂ� ƉĞŶƐĠĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�/>�E� ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝǀŝƚĠ� ĚĞƐ� ĠůğǀĞƐ͘�
WĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ůĞƵƌƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ�
KƌŝĞŶƚĂƚŝŽŶ� ǀĞƌƐ� ĚĞƐ� ǀŽĐĂƚŝŽŶƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞƐ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞ�ůĂ��ůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�ϭϳϳϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�ǇďĞƌƐĠĐƵƌŝƚĠ� ͗� ^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠůğǀĞƐ� ĂƵǆ� ƌŝƐƋƵĞƐ� ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ŶŽŶ� ŵĂŠƚƌŝƐĠĞ� ĚĞƐ�
ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�
�/>�E�ƋƵĂůŝƚĂƚŝĨ�

�ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝǀŝƚĠ� ĚĞƐ� ĠůğǀĞƐ͘�
WĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ůĞƵƌƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ͘�
KƌŝĞŶƚĂƚŝŽŶ� ǀĞƌƐ� ĚĞƐ� ǀŽĐĂƚŝŽŶƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞƐ͘�
EŽŵďƌĞƵƐĞƐ� ƋƵĞƐƚŝŽŶƐ�

�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞ�ůĂ��ůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�ϭϳϳϬϬ͕�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲͬϭϭͬϮϬϮϯ� �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ĚĞ� ^ƵƌŐğƌĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

>͛ĂƌŵĠĞ� ĚĞ� ů͛Ăŝƌ� Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞ� ͗� dƌĂŶƐŵĞƚƚƌĞ� ĚĞƐ� ŝŶĨŽƌŵĂƚŝŽŶƐ� ƐƵƌ� ůĞƐ� ŵŝƐƐŝŽŶƐ͕� ůĞƐ�
ĐĂƌƌŝğƌĞƐ� Ğƚ� ůĞƐ� KW�y͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝǀŝƚĠ� Ͳ� �ĞƐ� ƋƵĞƐƚŝŽŶƐ� ƐƵƌ� ůĞƐ� ĐĂƌƌŝğƌĞƐ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�&ĠŶĞůŽŶ�ĚĞ�

>Ă�ZŽĐŚĞůůĞ�ϭϳϬϬϬ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϯͬϭϭͬϮϬϮϯ� ůǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă� ZŽĐŚĞůůĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�
�

dŚğŵĞ �͗ >͛ŝŶƚĞůůŝŐĞŶĐĞ� ĠĐŽŶŽŵŝƋƵĞ͘�
/ŶƚĞƌǀĞŶĂŶƚ͗� :ĞĂŶ� DĂƌĐ� �ƌĂƵůƚ� ĚĞ� �ŽƵƌŶŽŶǀŝůůĞ� ;�Z� ϭϴͿ�
KďũĞĐƚŝĨ� ͗� ƐĞŶƐŝďŝůŝƐĞƌ� ă� ůĂ� ƉƌŽƚĞĐƚŝŽŶ� ĚĞƐ� ĚŽŶŶĠĞƐ� ƐƚƌĂƚĠŐŝƋƵĞƐ� ĚĞƐ� ĞŶƚƌĞƉƌŝƐĞƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� � ϭϱ�
�/>�E� ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚĞ� ƌĠĐĞƉƚŝǀŝƚĠ� Ͳ� ŶŽŵďƌĞƵƐĞƐ� ƋƵĞƐƚŝŽŶƐ�

DŝƐĞ� Ğ� ĂǀĂŶƚ� ĚĞ� ůĂ� ŶŽƚŝŽŶ� ĚĞ� ŐƵĞƌƌĞ� ĠĐŽŶŽŵŝƋƵĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϬͬϭϭͬϮϬϮϯ� �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ă� ^ƵƌŐğƌĞƐ� ϭϳϳϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ͗� >Ğ� ƌƀůĞ� ͨ� ĚƵ� WŽůŝƚŝƋƵĞ� ͩ� ĚĂŶƐ� ůĂ� ĚĠĨĞŶƐĞ� ŶĂƚŝŽŶĂůĞ�
ŽďũĞĐƚŝĨ͗� ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ƐƵƌ� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ�
/ŶĨŽƌŵĂƚŝŽŶ� ƐƵƌ� ůĞ� ƌƀůĞ� ĚĞƐ� ƉŽƵǀŽŝƌƐ� ĞǆĠĐƵƚŝĨƐ� Ğƚ� ůĠŐŝƐůĂƚŝĨƐ� ĐŽŶĐĞƌŶĂŶƚ� ůĂ� ĚĠĨĞŶƐĞ�
ŶĂƚŝŽŶĂůĞ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�&ĠŶĞůŽŶ�ĚĞ�

>Ă�ZŽĐŚĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϰͬϭϮͬϮϬϮϯ� ůǇĐĠĞ� &ĠŶĞůŽŶ� ϭϳϬϬϬ� >Ă� ZŽĐŚĞůůĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

dŚğŵĞ� ͗� >ĞƐ� ĞŶũĞƵǆ� ƐƚƌĂƚĠŐŝƋƵĞƐ� ĚĞƐ� ŵĞƌ� Ğƚ� ĚĞƐ� ŽĐĠĂŶƐ�
ŽďũĞĐƚŝĨ� ͗� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ůĂ� ƉƌŽƚĞĐƚŝŽŶ� ĚĞ� ŶŽƚƌĞ� ƉĂƚƌŝŵŽŝŶĞ� ŵĂƌŝƚŝŵĞ�
�ŽŶĨĠƌĞŶĐĞ� ĠƚĞŶĚƵĞ� ă� ƚŽƵƚĞƐ� ůĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ƚĞƌŵŝŶĂůĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϴϱ�
ϴϬ�
ϱ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚ� ƌĞƚŽƵƌ� ƋƵĂŶƚ� ă� ů͛ŝŵĂŐĞ� ĚĞ� ŶŽƚƌĞ� ĂƐƐŽĐŝĂƚŝŽŶ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�&ĠŶĞůŽŶ�ĚĞ�

>Ă�ZŽĐŚĞůůĞ�ϭϳϬϬϬ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϴͬϮͬϮϬϮϰ� >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă� ZŽĐŚĞůůĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

dŚğŵĞ �͗ >Ğ� ƚĞƌƌŽƌŝƐŵĞ� ŝƐůĂŵŝƋƵĞ�
ŽďũĞĐƚŝĨƐ� ͗� ĞǆƉůŝƋƵĞƌ� ůĞƐ� ƉŚĠŶŽŵğŶĞƐ� ĚĞ� ƐŽĐŝĠƚĠ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϱ�
ϭϰ�
ϭ�

/ŶƚĠƌġƚ� ŵĂƌƋƵĠ� ƉŽƵƌ� ĐĞƚƚĞ� ƋƵĞƐƚŝŽŶ� ƋƵŝ� ŝŵƉĂĐƚĞ� ůĞƐ� ĨŽŶĚĞŵĞŶƚƐ� ŵġŵĞ� ĚĞ� ŶŽƚƌĞ� ƐŽĐŝĠƚĠ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ͘��
ප��ĂƚĞ�Ğƚ�ůŝĞƵ�͗� ϳͬϯͬϮϬϮϰ� ĐŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ĚĞ� ^ƵƌŐğƌĞƐ� ϭϳϳϬϬ�
ප�dŚğŵĞƐ�Ğƚ�ŽďũĞĐƚŝĨƐ�͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ͗� >ĞƐ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐͬƌƀůĞ� Ğƚ� ŵŝƐƐŝŽŶƐ�
ŽďũĞĐƚŝĨ� ͗� ĠůĂƌŐŝƐƐĞŵĞŶƚ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ�

ප�EŽŵďƌĞ�ĚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�͗�
à� �ůğǀĞƐ�ͬ�ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ��E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� /ŶƚĠƌġƚ� ŵĂƌƋƵĠ� ĚĞƐ� ĠůğǀĞƐ� ƉŽƵƌ� ůĞƐ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐ͘�
KƵǀĞƌƚƵƌĞ� ǀĞƌƐ� ůĞ� ŵŽŶĚĞ� ĞǆƚĠƌŝĞƵƌ�

�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�&ĠŶĞůŽŶ�ĚĞ�

>Ă�ZŽĐŚĞůůĞ��
ප��ĂƚĞ�Ğƚ�ůŝĞƵ�͗� ϭϰͬϬϯͬϮϬϮϰ� >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă� ZŽĐŚĞůůĞ� ϭϳϬϬϬ�
ප�dŚğŵĞƐ�Ğƚ�ŽďũĞĐƚŝĨƐ�͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ͗� >ĞƐ� ŽƌĚƌĞƐ� ŶĂƚŝŽŶĂƵǆ�
ŽďũĞĐƚŝĨƐ� ͗� ĠůĂƌŐŝƐƐĞŵĞŶƚ� ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ�

ප�EŽŵďƌĞ�ĚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�͗�
à� ĠůğǀĞƐ�ͬ�ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ��E�
à� �ƵƚƌĞƐ�

�
ϭϱ�
ϭϰ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� EŽŵďƌĞƵƐĞƐ� ƋƵĞƐƚŝŽŶƐ�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�&ĠŶĞůŽŶ�ĚĞ�

>Ă�ZŽĐŚĞůůĞ�ϭϳϬϬϬ�
ප��ĂƚĞ�Ğƚ�ůŝĞƵ�͗� ϮϴͬϬϯͬϮϬϮϰ� >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă� ZŽĐŚĞůůĞ�
ප�dŚğŵĞƐ�Ğƚ�ŽďũĞĐƚŝĨƐ�͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ͗� >ĞƐ� ƐĂƉĞƵƌƐͲƉŽŵƉŝĞƌƐͬWůĂĐĞ� ĚĂŶƐ� ůĞ� ĚŝƐƉŽƐŝƚŝĨ� ĚĞ� ůƵƚƚĞ� ĐŽŶƚƌĞ� ůĞƐ�
ĐĂƚĂƐƚƌŽƉŚĞƐ� ŶĂƚƵƌĞůůĞƐ�

ප�EŽŵďƌĞ�ĚĞ�ƉĂƌƟĐŝƉĂŶƚƐ�͗�
à� ĠůğǀĞƐ�ͬ�ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ��E�
à� �ƵƚƌĞƐ�

�
ϭϱ�
ϭϰ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� hŶ� ƐƵũĞƚ� ƋƵŝ� Ă� ďĞĂƵĐŽƵƉ� ŝŶƚĠƌĞƐƐĠ� ůĞƐ� ĠůğǀĞƐ� ĂƵ� ƌĞŐĂƌĚ� ĚĞƐ� ĠǀŽůƵƚŝŽŶƐ� ĐůŝŵĂƚŝƋƵĞƐ� Ğƚ�
ĚƵ� ƉŽƐŝƚŝŽŶŶĞŵĞŶƚ� ŐĠŽŐƌĂƉŚŝƋƵĞ� ĚĞ� >Ă� ZŽĐŚĞůůĞ͘�

�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�&ĠŶĞůŽŶ�ĚĞ�

>Ă�ZŽĐŚĞůůĞ��
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϭͬϰͬϮϬϮϰ� >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă� ZŽĐŚĞůůĞ� ϭϳϬϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ͗� >Ă� �ŽƵƌ� ƉĠŶĂůĞ� /ŶƚĞƌŶĂƚŝŽŶĂůĞ�
ŽďũĞĐƚŝĨ͗� ŽƉƚŝŵŝƐĞƌ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϱ�
ϭϰ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� /ŶƚĠƌġƚ� ŵĂƌƋƵĠ� ƉŽƵƌ� ĐĞƚƚĞ� ŝŶƐƚŝƚƵƚŝŽŶ� ĚĂŶƐ� ůĞ� ĐŽŶƚĞǆƚĞ� ĂĐƚƵĞů͘�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲͬϱͬϮϬϮϰ� ĂƵ� ĐŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ă� ^ƵƌŐğƌĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ͗� >ĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� ͲŝŶŝƚŝĂƚŝŽŶͲ�
ŽďũĞĐƚŝĨ� ͗� ĐŽŶƐŽůŝĚĞƌ� ŶŽƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� /ŶƚĠƌġƚ� ŵĂŶŝĨĞƐƚĞ� ƉŽƵƌ� ĐĞƐ� ƋƵĞƐƚŝŽŶƐ� ƋƵŝ� ĞŶƚƌĞŶƚ� ĚĂŶƐ� ůĞ� ĐŽŶĐĞƉƚ� ĚĞ� ĚĠĨĞŶƐĞ� ŐůŽďĂůĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲͬϱͬϮϬϮϰ� �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ĚĞ� ^ƵƌŐğƌĞƐ� ϭϳϰϬϬ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

dŚğŵĞ �͗ >Ă� ƐĠĐƵƌŝƚĠ� ĐŝǀŝůĞ�
ŽďũĞĐƚŝĨ� ͗� ŽƉƚŝŵŝƐĞƌ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞ� ůĞƵƌ� ĞŶǀŝƌŽŶŶĞŵĞŶƚ� ƉŽƵƌ� ĐĞƐ� ĠůğǀĞƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� ŝŶƚĠƌġƚ� ŵĂƌƋƵĠ� ƉŽƵƌ� ůĞ� ƚŚğŵĞ� ƋƵĞ� ďĞĂƵĐŽƵƉ� ĚĠĐŽƵǀƌĂŝĞŶƚ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗� �ŽŶĨĠƌĞŶĐĞ�ĚĞ�ů͛�Z�ϭϴ�ĂƵƉƌğƐ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�&ĠŶĞůŽŶ�ĚĞ�

>Ă�ZŽĐŚĞůůĞ�ϭϳϬϬϬ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲͬϱͬϮϬϮϰ� �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ĚĞ� ^ƵƌŐğƌĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

dŚğŵĞ� ͗� >Ă� ŶŽƚŝŽŶ� ĚĞ� ĐŽŶĨůŝƚ� ĂƌŵĠ�
ŽďũĞĐƚŝĨ� ͗� ŽƉƚŝŵŝƐĞƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϭϯ�
ϭϮ�
ϭ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� /ŶƚĠƌġƚ� ŵĂŶŝĨĞƐƚĞ� ĚĞƐ� ĠůğǀĞƐ� ĂƵƚŽƵƌ� ĐĞƐ� ƋƵĞƐƚŝŽŶƐ� ƋƵŝ� ĨŽŶƚ� ĂĐƚƵĞůůĞŵĞŶƚ� ů͛ĂĐƚƵĂůŝƚĠ͘�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��Z�/D^�

�Z�Ϯϯ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E��ŚĂŵƉĂŐŶĞ��ƌĚĞŶŶĞƐ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � �ǆƉŽƐŝƚŝŽŶ� >ĠŽ� �ĂƌďŝĞƌ͕� ƉŝůŽƚĞ� ĚƵ� ŐƌŽƵƉĞ� EŽƌŵĂŶĚŝĞ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϰͲϭϱ� ŽĐƚŽďƌĞ� ϮϬϮϯ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ �
�

>Ă� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ͕� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� �ŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů� ĚĞ� ůĂ� ,ĂƵƚĞͲ
DĂƌŶĞ͕� ůĂ� �ĂƐĞ� �ĠƌŝĞŶŶĞ� ϭϭϯ͕� ů͛KEĂ�s'͕� ůĞ� DĠŵŽƌŝĂů� EŽƌŵĂŶĚŝĞͲEŝĞŵĞŶ� ĚƵ� �ŽƵƌŐĞƚ͕�
ůĞ� �ĞŶƚƌĞ� ĚĞ� WůĂŶĞƵƌƐ� ĚĞ� ,ĂƵƚĞͲDĂƌŶĞ� Ğƚ� ůĞ� ůǇĐĠĞ� WŚŝůŝƉƉĞ� >ĞďŽŶ� ĚĞ� :ŽŝŶǀŝůůĞ͕� ŽŶƚ�
ŽƌŐĂŶŝƐĠ� ĚƵ� ŵĞƌĐƌĞĚŝ� ϰ� ĂƵ� ǀĞŶĚƌĞĚŝ� ϭϯ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ƵŶĞ� ĞǆƉŽƐŝƚŝŽŶ� ƐƵƌ� ůĞ� ƉŝůŽƚĞ� ŚĂƵƚͲ
ŵĂƌŶĂŝƐ� >ĠŽ� �ĂƌďŝĞƌ� ĚĞ� ů͛ĞƐĐĂĚƌŝůůĞ� EŽƌŵĂŶĚŝĞͲEŝĞŵĞŶ� ĂƵ� �ŚąƚĞĂƵ� ĚƵ� 'ƌĂŶĚ� :ĂƌĚŝŶ͘�
�ůůĞ� ĠƚĂŝƚ� ŽƵǀĞƌƚĞ� ĂƵ� ƉƵďůŝĐ� ƐƵƌ� ůĂ� ƉĠƌŝŽĚĞ� ƉƌĠĐŝƚĠĞ� Ğƚ� ůĞƐ� ŐƌŽƵƉĞƐ� ƐĐŽůĂŝƌĞƐ� ŽŶƚ� ĠƚĠ�
ĂĐĐƵĞŝůůŝƐ� ũƵƐƋƵ͛ĂƵ� ũĞƵĚŝ� ϭϮ� ŽĐƚŽďƌĞ� ϮϬϮϯ� ŝŶĐůƵƐ �͘ >ĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ŽŶƚ�
ĠƚĠ� ŵŽďŝůŝƐĠƐ� ƉŽƵƌ� ĞŶƌŝĐŚŝƌ� ů͛ĞǆƉŽƐŝƚŝŽŶ� Ğƚ� ĞŶĐĂĚƌĞƌ� ůĞƐ� ǀŝƐŝƚĞƵƌƐ͘� � /ůƐ� ŽŶƚ� ĂƵ� ƉƌĠĂůĂďůĞ�
ƚƌĂǀĂŝůůĠ� ƐƵƌ� >ĠŽ� �ĂƌďŝĞƌ͕� ůĞ� ƌƀůĞ� ĚĞ� ů͛ĞƐĐĂĚƌŽŶ� EŽƌŵĂŶĚŝĞͲ� EŝĠŵĞŶ� Ğƚ� ůĞƐ� ŝŶƐƚĂůůĂƚŝŽŶƐ�
ͬ� ĂũŽƵƚƐ� ƉŽƵƌ� ů͛ĞǆƉŽƐŝƚŝŽŶ� ĂǀĞĐ� ůĞƐ� ŵĞŵďƌĞƐ� ĚƵ� ^ŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐ� Ğƚ� ůĞƵƌƐ� ƉƌŽĨĞƐƐĞƵƌƐ�
Ě͛ŚŝƐƚŽŝƌĞ͘� � �
� �ŚĂƋƵĞ� ĠůğǀĞ� ĚƵ� ϭĞƌ� ĚĞŐƌĠ� Ă� ƌĞĕƵ� ă� ů͛ŝƐƐƵĞ� ĚĞ� ůĂ� ǀŝƐŝƚĞ� ƵŶ� ŝŶƐŝŐŶĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ�
�ĠĨĞŶƐĞ͘�
>͛ĞǆƉŽƐŝƚŝŽŶ� ƐĞ� ĐŽŵƉŽƐĂŝƚ� ĚĞ� ƉĂŶŶĞĂƵǆ� ĞǆƉůŝĐĂƚŝĨƐ� ƐƵƌ� ůĞƐ� &ŽƌĐĞƐ� �ĠƌŝĞŶŶĞƐ� &ƌĂŶĕĂŝƐĞƐ�
>ŝďƌĞƐ͕� ůĞ� ƌĠŐŝŵĞŶƚ� EŽƌŵĂŶĚŝĞ� EŝĠŵĞŶ� Ğƚ� ůĂ� ďŝŽŐƌĂƉŚŝĞ� ĚĞ� >ĠŽ� �ĂƌďŝĞƌ͘� �Ğ� ĐŽƵƌƚƐ�
ĚŽĐƵŵĞŶƚĂŝƌĞƐ� ƐƵƌ� ůĞ� ƐƵũĞƚ� ŽŶƚ� ĠƚĠ� ƉƌŽƉŽƐĠƐ� ĚĂŶƐ� ƵŶ� ĞƐƉĂĐĞ� ĚĞ� ƉƌŽũĞĐƚŝŽŶ� ŵƵůƚŝŵĠĚŝĂ͘�
�ĞƐ� ŵĂƋƵĞƚƚĞƐ� Ě͛ĂǀŝŽŶƐ� ĚĞ� ů͛ĠƉŽƋƵĞ͕� ƵŶ� ƐŝŵƵůĂƚĞƵƌ� ĚĞ� ǀŽů� ĞŶ� ƌĠĂůŝƚĠ� ǀŝƌƚƵĞůůĞ� Ğƚ� ƵŶ�
ŬŝŽƐƋƵĞ� ĚĞ� ůĞĐƚƵƌĞ� ĠƚĂŝĞŶƚ� ĂĐĐĞƐƐŝďůĞƐ� ĂƵ� ƉƵďůŝĐ͘�
� >ĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� ŽŶƚ� ŶŽƚĂŵŵĞŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞ�
ů͛ĞǆƉŽƐŝƚŝŽŶ� ĂƵǆ� ĐƀƚĠƐ� ĚĞƐ� ŵĞŵďƌĞƐ� ĚƵ� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ� ͗� ĐƌĠĂƚŝŽŶ� Ě͛ƵŶĞ� ŝŶƐƚĂůůĂƚŝŽŶ�
ƐƚĂŶĚ� ĚĞ� ůĞĐƚƵƌĞ� ĂǀĞĐ� ů͛ĂŝĚĞ� Ě͛ƵŶ� ƉƌŽƉƌŝĠƚĂŝƌĞ� Ě͛ƵŶ� ŵƵƐĠĞ� ƉƌŝǀĠ͕� ƌĠĂůŝƚĠ� ĂƵŐŵĞŶƚĠĞ�
ĂǀĞĐ� ƵŶĞ� ƌĠĂůŝƐĂƚŝŽŶ� ĚĞ� Ϯϭ� YZ� ĐŽĚĞƐ� ƉĞƌŵĞƚƚĂŶƚ� ĚĞ� ĐŽŶƐƵůƚĞƌ� ĨŝĐŚĞƐ� ĚĞ�
ƌĞŶƐĞŝŐŶĞŵĞŶƚƐ� Ğƚ� ǀŝĚĠŽƐ� ƐƵƌ� ůĞƐ� ĂǀŝŽŶƐ� ƉƌĠƐĞŶƚĠƐ� ĞŶ� ŵĂƋƵĞƚƚĞ� ƉĂƌ� ůĂ� ďĂƐĞ� ϭϭϯ͕�
ƌĞĐŚĞƌĐŚĞ� ĚĞ� ĐŽůŽƌŝĂŐĞƐ� Ğƚ� ĚĠĐŽƵƉĂŐĞƐ� ͨ� ĂǀŝŽŶ� ͩ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� Ě͛ĠůğǀĞƐ� ĚĞ� ƉƌŝŵĂŝƌĞ͘� � � � �
hŶĞ� ĐĠƌĠŵŽŶŝĞ� ĞŶ� ŚŽŵŵĂŐĞ� ĂƵ� ƉŝůŽƚĞ� Ɛ͛ĞƐƚ� ĞŶĨŝŶ� ĚĠƌŽƵůĠĞ� ă� �ŚĂƌŵĞƐͲůĂͲ'ƌĂŶĚĞ �͘
�ůůĞ� ƌĠƵŶŝƐƐĂŝƚ� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ͕� ůĞƐ� ĂƵƚŽƌŝƚĠƐ� ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ůĂ�
ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ� ĚĞ� :ŽŝŶǀŝůůĞ� ;� ĂǇĂŶƚ� ĞŶĚŽƐƐĠ� ůĞ� ƌƀůĞ� ĚĞ� ƉŽƌƚĞƐ� ĚƌĂƉĞĂƵ� ƉŽƵƌ�
ĐĞƌƚĂŝŶƐͿ� ͘�
>Ă� ƉƌŽŵŽƚŝŽŶ� ϮϬϮϰ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĞƐƚ� ďĂƉƚŝƐĠĞ� ͨ� >ĠŽ� �ĂƌďŝĞƌ� ͩ� Ğƚ� ƐĞ� ǀĞƌƌĂ�
ƌĞŵĞƚƚƌĞ� ƐŽŶ� ĚŝƉůƀŵĞ� ƉĂƌ� ƐŽŶ� ƉĞƚŝƚͲĨŝůƐ� ŚŽŵŽŶǇŵĞ͕� >ĠŽ� �ĂƌďŝĞƌ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϭϮϬ� ĠůğǀĞƐ� ĚƵ� ϭĞƌ� ĚĞŐƌĠ� н� ϮϬ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ� ĚĞ� :ŽŝŶǀŝůůĞ�
ϱ� ĞŶƐĞŝŐŶĂŶƚƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϰϬϬ� ĞƵƌŽƐ� ͗� ĂĐŚĂƚ� ĚĞ� ďĂĚŐĞƐ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ�
�ĞƚƚĞ� ĂĐƚŝŽŶ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ƵŶ� ĐǇĐůĞ� Ě͛ĂĐƚŝǀŝƚĠƐ� ĚĠĚŝĠ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĚŽŶƚ� ůĞ� ƚĞŵƉƐ� ĨŽƌƚ� ƌĠĐƵƌƌĞŶƚ� ĞƐƚ� ƵŶĞ�
ƌĞŵŝƐĞ� Ě͛ŝŶƐŝŐŶĞƐ� ůŽƌƐ� ĚĞƐ� ĐĠƌĠŵŽŶŝĞƐ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ� ă� :ŽŝŶǀŝůůĞ͘�

WƌĠƉĂƌĂƚŝŽŶ�ĚĞ�ů͛ĞǆƉŽƐŝƚŝŽŶ�͗�ĐƌŽƋƵŝƐ�
ĚƵ�ƐƚĂŶĚ�

�

�
�ĠƌĠŵŽŶŝĞ�Ě͛ŝŶĂƵŐƵƌĂƚŝŽŶ�ĚĞ�ů͛ĞǆƉŽƐŝƚŝŽŶ�

>ĠŽ��ĂƌďŝĞƌ�
�

�
ZĞŵŝƐĞ�Ě͛ŝŶƐŝŐŶĞ�ƉĂƌ�ůĞ�
ƉĞƚŝƚͲĨŝůƐ�ŚŽŵŽŶǇŵĞ�ĚĞ�

>ĠŽ��ĂƌďŝĞƌ �͘
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�

z�<�ϯ �

�

�

�

�

�

�

�

&ŝŐƵƌĞ�ϭ�zĂŬ�ĂǀĞĐ�ƵŶ�ZĂĨĂůĞ�
EŽƌŵĂŶĚŝĞͲEŝĞŵĞŶ�

�

�

�
Ύ/ŶƚŝƚƵůĠ�͗ � sĞƌĚƵŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�
�
�

dƌĂǀĂŝů� ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂŝƌĞ� ůĞƚƚƌĞƐͬ,'� ƐƵƌ� ůĞ� ĐŚĂŵƉ� ĚĞ� ďĂƚĂŝůůĞ� ĂǀĞĐ� ůĞƐ� ǀŝƐŝƚĞƐ�
ƐƵŝǀĂŶƚĞƐ� ͗�
Ͳ� ŵŽŶƵŵĞŶƚ� ĚƵ� ϲϭĞ� Z��
Ͳ� &Žƌƚ� ĚĞ� �ŽƵĂƵŵŽŶƚ�
Ͳ� sŝůůĂŐĞ� ĚĞ� &ůĞƵƌǇ�
Ͳ� EĠĐƌŽƉŽůĞ� EĂƚŝŽŶĂůĞ� ĚĞ� �ŽƵĂƵŵŽŶƚ�
dƌĂǀĂƵǆ� ƌĠĂůŝƐĠƐ� ĂǀĂŶƚ͕� ƉĞŶĚĂŶƚ� Ğƚ� ĂƉƌğƐ� ;ŶŽƚĂŵŵĞŶƚ� ĞŶ� ůĞƚƚƌĞƐ� ĂǀĞĐ� ĚĞƐ� ůĞƚƚƌĞƐ� ĚĞ�
ƉŽŝůƵƐ� ƌĠĚŝŐĠƐ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐͿ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϱͬϬϵͬϮϬϮϯ� ă� sĞƌĚƵŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

sŝƐŝƚĞ� ĚƵ� ĐŚĂŵƉ� ĚĞ� ďĂƚĂŝůůĞ� ĚĞ� sĞƌĚƵŶ�
�ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ĐŝƚŽǇĞŶŶĞƚĠ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
�

ϯϵ� ĠůğǀĞƐ͕� ϯ� ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ� Ğƚ� ϯ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ůĂ� ϲĞ� ďĂƚƚĞƌŝĞ� ;ĚŽŶƚ� ůĞ� ��h�
ĂĚũŽŝŶƚͿ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

�ŽƸƚ� ƚŽƚĂů� ĞŶǀŝƌŽŶ� ϭ� ϬϬϬΦ�
^ƵďǀĞŶƚŝŽŶ� &ĠĚĠƌĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� �ŶĚƌĠ� DĂŐŝŶŽƚ� ;ůĂ� ŵĂũŽƌŝƚĠ� ͗� ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐƵƌ� ƐĞƐ�
ĨŽŶĚƐ� ƉƌŽƉƌĞƐͿ�

^ŽƌƚŝĞ� ƚƌğƐ� ĂƚƚĞŶĚƵĞ� ƉĂƌ� ŶŽƐ� ĠůğǀĞƐ� ĚĞƉƵŝƐ� ŵĂŝŶƚĞŶĂŶƚ� ƉůƵƐ� ĚĞ� ϭϬ� ĂŶƐ �͘ �ůůĞ� ŵĂƌƋƵĞ� ůĞ� ĚĠďƵƚ� ĚƵ� ƉĂƌĐŽƵƌƐ� ĚĞ�
ŵĠŵŽŝƌĞ� ƌĠĂůŝƐĠ� ůŽƌƐ� ĚĞ� ů͛ĂŶŶĠĞ� ĚĞ� ϯĞ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂǀŝǀĂŐĞ�ĚĞ�ůĂ�&ůĂŵŵĞ�ĚƵ�^ŽůĚĂƚ�/ŶĐŽŶŶƵ�

ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗�
Ͳ� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�

ZĂǀŝǀĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ� ĚƵ� ^ŽůĚĂƚ� /ŶĐŽŶŶƵ� ĂǀĞĐ� ů͛h�ϱϮ� ĚĞ� ůĂ� DĠĚĂŝůůĞ� DŝůŝƚĂŝƌĞ� ĚĞƉƵŝƐ�
ŵĂŝŶƚĞŶĂŶƚ� ϭϰ� ĂŶƐ͘�
dƌĂǀĂŝů� ĂƵǆ� /ŶǀĂůŝĚĞƐ� ;ƌĠǀŝƐŝŽŶƐ� �E�Ϳ� ĞŶ� ĚĠďƵƚ� Ě͛ĂƉƌğƐͲŵŝĚŝ� ƉƵŝƐ� ƌĂǀŝǀĂŐĞ͘�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϬϳͬϬϲͬϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

ZĂǀŝǀĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ� ĚƵ� ^ŽůĚĂƚ� /ŶĐŽŶŶƵ� �
�ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ĐŝƚŽǇĞŶŶĞƚĠ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϰϭ� ĠůğǀĞƐ� Ğƚ� ϰ� ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ͘�
н� DĠĚĂŝůůĞ� DŝůŝƚĂŝƌĞ� н� ƉůƵƐŝĞƵƌƐ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛ƵŶŝƚĠ� ŵĂƌƌĂŝŶĞ� н� ŵĂŝƌŝĞ� ĚĞ�
�ŚąƚĞĂƵǀŝůůĂŝŶ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

�ŽƸƚ� ƚŽƚĂů� ĞŶǀŝƌŽŶ� ϭ� ϴϬϬΦ�
^ƵďǀĞŶƚŝŽŶƐ� ͗� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ� Ğƚ� ^'�� н� ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐƵƌ� ƐĞƐ� ĨŽŶĚ� ƉƌŽƉƌĞƐ͘�

�
>ĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĞŶĐĂĚƌĂŶƚ�ƵŶ�ŵĞŵďƌĞ�ĚƵ�
^ŽƵǀĞŶŝƌ�ĨƌĂŶĕĂŝƐ�ƉŽƵƌ�ƚĞƐƚĞƌ�ƵŶ�ǀŽů�ĞŶ�ƌĠĂůŝƚĠ�ǀŝƌƚƵĞůůĞ�

�
�ĠƌĠŵŽŶŝĞ�>ĠŽ��ĂƌďŝĞƌ�ă��ŚĂƌŵĞƐͲ�ůĂ�'ƌĂŶĚĞ��͗�ĠĐŚĂŶŐĞƐ�

ĂǀĞĐ�ůĞƐ�ĂƵƚŽƌŝƚĠƐ�ŵŝůŝƚĂŝƌĞƐ�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
EŽƵƐ� ƉĂƌƚŝĐŝƉŽŶƐ� ĚĞƉƵŝƐ� ϮϬϭϬͲϮϬϭϭ� ;ϭϯĞ� ƌĂǀŝǀĂŐĞͿ �͘ &ŝŶĂůŝƚĠƐ͗�
à� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ;ůĂ� ƐŽƌƚŝĞ� ă� sĞƌĚƵŶ� ŽƵǀƌĞ� ůΖĂŶŶĠĞ� Ğƚ� ůĞ� ƌĂǀŝǀĂŐĞ� ůĂ� ĐůƀƚƵƌĞ� ĐĞ� ͨ� ƉĂƌĐŽƵƌƐ� ĚĞ� ŵĠŵŽŝƌĞ� ͩͿ�
à� ƉĂƌƚŝĐŝƉĞƌ� ă� ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ŝŵƉŽƌƚĂŶƚĞ� ĂǀĞĐ� ƵŶ� ƉƌŽƚŽĐŽůĞ�
à� �ƐƐŽĐŝĞƌ� ůĂ� ŵĠĚĂŝůůĞ� ŵŝůŝƚĂŝƌĞ� ŶŽƚƌĞ� ƉĂƌƚĞŶĂŝƌĞ� ŚŝƐƚŽƌŝƋƵĞ� ƋƵŝ� ŶŽƵƐ� ŝŶǀŝƚĞ� ĐŚĂƋƵĞ� ĂŶŶĠĞ� ;ƐĂŶƐ� ĞƵǆ� ŶŽƵƐ� ŶĞ�

ƉŽƵƌƌŝŽŶƐ� ƚŽƵƚ� ƐŝŵƉůĞŵĞŶƚ� ƉĂƐ� ƌĂǀŝǀĞƌͿ�
à� �ƐƐŽĐŝĞƌ� ŶŽƚƌĞ� ƵŶŝƚĠ� ŵĂƌƌĂŝŶĞ� ;ůĂ� ϲĞ� ďĂƚƚĞƌŝĞ� ĚƵ� ϲϭĞZ�Ϳ �͘ �

��
�
�
�
�
�
WŚŽƚŽ� ϭ� sĞƌĚƵŶ͗�ŵŽŶƚĂŐĞ� ĚĞ� ϯ� ƉŚŽƚŽƐ�͗� ĞŶ�
ŚĂƵƚ�ŵŽŶƵŵĞŶƚ��ŶĚƌĠ�DĂŐŝŶŽƚ� ͬ� ĞŶ� ďĂƐ� ă�
ŐĂƵĐŚĞ� ŵŽŶƵŵĞŶƚ� ϲϭ� Z�� ͬ� ĞŶ� ďĂƐ� ă� ĚƌŽŝƚ�
ŶĠĐƌŽƉŽůĞ� ŶĂƚŝŽŶĂůĞ� ĚĞ� �ŽƵĂƵŵŽŶƚ� Ğƚ�
ŽƐƐƵĂŝƌĞ͘�
�
�
�
�
�
�

�
>ǇĐĠĞ��/��ZKd�Ͳ�ZŽŵŝůůǇ�ƐƵƌ�^ĞŝŶĞ�

�
[ƅèõôϙ �ŘĺċôŜŜĖĺĲĲôīϙ ŜĖťŪõϙ Ýϙ �ĺıĖīīƅϙ ŜŪŘϙ �ôĖĲôϙ îÍĲŜϙ
īЍ�ŪæôϠϙĖīϙîĖŜŕĺŜôϙîЍŪĲôϙ�ôèťĖĺĲϙaõťĖôŘŜϙîôϙīÍϙ�õèŪŘĖťõϙĺŰϙ
ƅϙ ŜĺĲťϙ ôĲŜôĖČĲõôŜϙ īôŜϙ èĺıŕõťôĲèôŜϙ ôťϙ èĺĲĲÍĖŜŜÍĲèôŜϙ
ĲõèôŜŜÍĖŘôŜϙ ŕĺŪŘϙ ŕôŘıôťťŘôϙ ÍŪƄϙ õīāŽôŜϠϙ ŪĲôϙ ċĺĖŜϙ īôŪŘϙ
îĖŕīĽıôϙ ĺæťôĲŪϠϙ îЍĖĲťõČŘôŘϙ īÍϙ ŽĖôϙ ÍèťĖŽôϙ ôťϙ īôŪŘϙ ŽĖôϙ
ŕŘĺċôŜŜĖĺĲĲôīīôϠϙÍŪŜŜĖϙæĖôĲϙÍŪϙŜôĖĲϙîôϙŜťŘŪèťŪŘôŜϙŕŘĖŽõôŜϙ
ŗŪôϙ îЍIĲŜťĖťŪťĖĺĲŜϠϙ ôťϙ ŕīŪŜϙ ŕÍŘťĖèŪīĖāŘôıôĲťϙ èôīīôŜϙ Ýϙ
ЏϙèĺīĺŘÍťĖĺĲϙАϙıĖīĖťÍĖŘôϟϙ
�Ĳϙ ıĺƅôĲϙ ŕĺŪŘϙ ôŪƄϙ îŪŘÍĲťϙ èôťťôϙ ċĺŘıÍťĖĺĲϙ îôϙ
èĺııôĲèôŘϙÝϙèĺıŕŘôĲîŘôϙīôϙīĖôĲϙ�ŘıõôϙbÍťĖĺĲϟϙ

�

�Ŷ� ĞĨĨĞƚ͕� ĞŶ� ƉůƵƐ� ĚĞ� ůĞƵƌ� ĐƵƌƐƵƐ� ƐĐŽůĂŝƌĞ� ĂĐĂĚĠŵŝƋƵĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ^ĞĐƚŝŽŶ�
ƉĂƌƚŝĐŝƉĞŶƚ� ĚƵƌĂŶƚ� ĐĞ� ĐǇĐůĞ� ůǇĐĠĞŶ� ă� ĚŝĨĨĠƌĞŶƚĞƐ� ĠƚĂƉĞƐ� ƋƵŝ� ůĞƵƌ� ƉĞƌŵĞƚƚĞŶƚ� Ě͛ĂƉƉƌĠŚĞŶĚĞƌ� ůĞƐ� ǀĂůĞƵƌ� ƉŽƌƚĠĞƐ�
ƉĂƌ� ů͛/,��E͕� ĚĂŶƐ� ƵŶ� ƉƌĞŵŝĞƌ� ƚĞŵƉƐ� ĂǀĞĐ� ůĞƵƌ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ůĂ� �ůĂƐƐĞ� �ŶŐĂŐĠĞ� ĂƐƐŽĐŝĠĞ� ĂƵ� ^Eh͕� ƉƵŝƐ� ĞŶƐƵŝƚĞ�
ĞŶ� ƚĂŶƚ� ƋƵĞ� �ůĂƐƐĞ� �ĠĨĞŶƐĞ� Ğƚ� ^ĠĐƵƌŝƚĠ� 'ůŽďĂůĞ͕� ƉĂƌƌĂŝŶĠĞ� ƉĂƌ� ůĞ� ϱĞ� ZĠŐŝŵĞŶƚ� ĚĞ� �ƌĂŐŽŶƐ� ĚĞ� DĂŝůůǇͲůĞͲ�ĂŵƉ͘�
�
�ĞƐ� ĠƚĂƉĞƐ� ƐƵĐĐĞƐƐŝǀĞƐ� ůĞƵƌ� ƉĞƌŵĞƚƚĞŶƚ� Ě͛ĂƉƉƌĠŚĞŶĚĞƌ� ů͛ŚŝƐƚŽŝƌĞ͕� ů͛,ŝƐƚŽŝƌĞ� ĚĞ� ůĞƵƌ� WĂǇƐ͕� ƐŽŶ� ŝŶƚĞƌĂĐƚŝŽŶ� ĞŶƚƌĞ�
ƐĞƐ� �ƌŵĠĞƐ� Ğƚ� ůĂ� EĂƚŝŽŶ͕� ŵĂŝƐ� ĂƵƐƐŝ� Ě͛ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ĚĞƐ� ŚŽŵŵĞƐ� Ğƚ� ĚĞƐ� ĨĞŵŵĞƐ� ƋƵŝ� Ŷ͛ŚĠƐŝƚĞŶƚ� ƉĂƐ� ă� ƐĞ�
ƉƌŽũĞƚĞƌ� ŚŽƌƐ� ĚĞ� ŶŽƐ� ĨƌŽŶƚŝğƌĞƐ� ƉŽƵƌ� ůĂ� ƉƌĠƐĞƌǀĂƚŝŽŶ͕� ůĂ� ƉƌŽƚĞĐƚŝŽŶ� Ğƚ� ůĂ� ƐĂƵǀĞŐĂƌĚĞ� ĚĞ� ůĂ� EĂƚŝŽŶ͘�
�
>ĞƐ� ŵƵůƚŝƉůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉƌŽƉŽƐĠĞƐ� ĂǀĞĐ� ůĞƐ� /ŶƐƚŝƚƵƚŝŽŶƐ� ƉĞƌŵĞƚƚĞŶƚ� ĂƵǆ� ĠůğǀĞƐ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ůĞƵƌ� ĐƵƌƐƵƐ͕� ĚĠũă�
ƉŽŶĐƚƵĠ� Ě͛ŝŵŵĞƌƐŝŽŶƐ� ĞŶ� ŵŝůŝĞƵ� ƉƌŽĨĞƐƐŝŽŶŶĞů͕� Ě͛ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ůĞƐ� �ŶĐŝĞŶƐ͕� Ě͛ĂƉƉƌĞŶĚƌĞ� ĚĞ� ůĞƵƌ� ƉĂƌƚ� ĚĞƐ�
sĂůĞƵƌƐ͕� ĚĞ� ů͛�ǆƉĠƌŝĞŶĐĞ� Ğƚ� ƐƵƌƚŽƵƚ� ƵŶ� ĐŽŵƉŽƌƚĞŵĞŶƚ� Ğƚ� ƵŶĞ� ĂƚƚŝƚƵĚĞ� ƋƵŝ� ůĞƵƌ� ƐĞƌŽŶƚ� ƉůƵƐ� ƋƵĞ� ŶĠĐĞƐƐĂŝƌĞƐ� Ğƚ�
ŝŶĚŝƐƉĞŶƐĂďůĞƐ� Ɛ͛ŝůƐ� ƐŽƵŚĂŝƚĞŶƚ� ă� ůĞƵƌ� ƚŽƵƌ� ůĞƐ� ƐƵŝǀƌĞ� ĚĂŶƐ� ůĞƵƌ� ƉĂƐ͘�
�
>Ğ� �ĂƐƚŽƌ͕� ,ĞĐƚŽƌ͕� ĞŵďůğŵĞ� ĚĞ� ůĂ� ^ĞĐƚŝŽŶ͕� ĞƐƚ� ůĞ� ƐǇŵďŽůĞ� ĚĞ� ĐĞƚƚĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ͗� ůĞƐ� ũĞƵŶĞƐ� ĂƉƉƌĞŶŶĞŶƚ� ĞŶ�
ĐŽƵƌƐ� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞƐ� �ŶĐŝĞŶƐ͕� Ğƚ� ĐŽŵŵĞ� ůĞ� Ěŝƚ� ů͛ĂĚĂŐĞ� ͗� ͨ� Ɛŝ�ũĞƵŶĞƐƐĞ�ƐĂǀĂŝƚ͕�Ğƚ�Ɛŝ�ǀŝĞŝůůĞƐƐĞ�ƉŽƵǀĂŝƚ �͘ ͩ�
�ĞƚƚĞ� ƐǇŶƚŚğƐĞ� ƉĞƌŵĞƚ� ĚĞ� ƚƌĂĐĞƌ� ƋƵĞůƋƵĞƐͲƵŶĞƐ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ƋƵŝ� ƐĞ� ƐŽŶƚ� ƌĠĂůŝƐĠĞƐ� ĚƵƌĂŶƚ� ů͛ĂŶŶĠĞ� ϮϬϮϰ� ƋƵŝ�
ǀŝĞŶƚ� ĚĞ� ƐĞ� ƚĞƌŵŝŶĞƌ͕� ĐŽŶũŽŝŶƚĞŵĞŶƚ� ĞŶƚƌĞ� ůĂ� ^ĞĐƚŝŽŶ� ĚƵ� ůǇĐĠĞ� Ğƚ� ůĞƐ� /ŶƐƚŝƚƵƚŝŽŶƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ƐĂŶƐ� ůĞƐƋƵĞůůĞƐ�
ĐĞƐ� ƉĂƌƚĂŐĞƐ� Ě͛ĞǆƉĠƌŝĞŶĐĞƐ͕� ĐĞƐ� ƉĂƌƚĂŐĞƐ� ĚĞ� ǀĂůĞƵƌ� Ğƚ� ĐĞƐ� ƚƌĂŶƐŵŝƐƐŝŽŶƐ� Ŷ͛ĂƵƌĂŝĞŶƚ� ƉƵ� ĂǀŽŝƌ� ůŝĞƵ �͘ �ƚ� ůĞ� >ǇĐĠĞ͕�
Ğƚ� ƐĂ� ^ĞĐƚŝŽŶ� DĠƚŝĞƌƐ� ĚĞ� ůĂ� ^ĠĐƵƌŝƚĠ� ŶŽƚĂŵŵĞŶƚ͕� ůĞƐ� ƌĞŵĞƌĐŝĞ� ƚŽƵƚĞƐ� ĐŚĂůĞƵƌĞƵƐĞŵĞŶƚ͘�

�

�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
DĂƌĐŚĞƐ�ďůĂŶĐŚĞƐ�Θ�WĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ůĂ�ŵĂŝƐŽŶ�Ě͛Ăƌƌġƚ�ĚĞ�dƌŽǇĞƐ�Ͳ�>ĂǀĂƵ�;�ĠĐĞŵďƌĞ�ϮϬϮϯ�ͬ�:ĂŶǀŝĞƌ�ϮϬϮϰͿ �
�
>ĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ^ĞĐƚŝŽŶ� ŽŶƚ� ƉƵ� ƉĂƌƚŝĐŝƉĞƌ� ĚƵƌĂŶƚ� ƵŶĞ�
ƐĞŵĂŝŶĞ� ă� ůĂ� ŵĂƌĐŚĞ� ďůĂŶĐŚĞ� ĚĞ� ůĂ� ŶŽƵǀĞůůĞ� ŵĂŝƐŽŶ� Ě͛Ăƌƌġƚ�
ĚĞ� dƌŽǇĞƐͲ>ĂǀĂƵ� ĞŶ� Ǉ� ĠƚĂŶƚ� ƉŽƐŝƚŝŽŶŶĠ� ĐŽŵŵĞ� ƉůĂƐƚƌŽŶ �͘
�ĞƚƚĞ� ĞǆƉĠƌŝĞŶĐĞ͕� ƵŶŝƋƵĞ� Ğƚ� ĞŶƌŝĐŚŝƐƐĂŶƚĞ� ƉŽƵƌ� ĞƵǆ� ůĞƵƌ� Ă�
ƉĞƌŵŝƐ� Ě͛ĂƉƉƌĠŚĞŶĚĞƌ� ĐĞƐ� ŵĠƚŝĞƌƐ� ŝŶĐŽŶŶƵƐ� ƉŽƵƌ� ůĂ� ƉůƵƉĂƌƚ�
Ě͛ĞŶƚƌĞ� ĞƵǆ� ĂǀĞĐ� ƐĞƐ� ƐƉĠĐŝĨŝĐŝƚĠƐ͕� ƐĞƐ� ĠƋƵŝƉĞƐ� ƐƉĠĐŝĂůŝƐĠĞƐ �͕
ƐĞƐ� ƉƌŽďůĠŵĂƚŝƋƵĞƐ� ŝŶƐŽƵƉĕŽŶŶĠĞƐ͘� �
DŝƐĞƐ� ĞŶ� ƉƌĂƚŝƋƵĞ� ĚŝǀĞƌƐĞƐ� Ğƚ� ŵƵůƚŝƉůĞƐ� ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� ůĞƐ�
ĂĐƚĞƵƌƐ� ĚĞ� ĐĞ� DŝŶŝƐƚğƌĞ� Ă� ƉĞƌŵŝƐ� ĂƵǆ� ĠůğǀĞƐ� Ě͛ĂǀŽŝƌ� ƵŶ�
ƌĞŐĂƌĚ� ĚŝĨĨĠƌĞŶƚ� ƐƵƌ� ĐĞƐ� ŵĠƚŝĞƌƐ� ĚŽŶƚ� ŝůƐ� ŝŐŶŽƌĂŝĞŶƚ� ďŽŶ�
ŶŽŵďƌĞ� ĚĞ� ĐŽŶƚƌĂŝŶƚĞƐ� Ğƚ� ĚĞ� ĨĂĐĞƚƚĞƐ �͘ >ĞƐ� ĠĐŚĂŶŐĞƐ�
ĨƌƵĐƚƵĞƵǆ� ĂǀĞĐ� ůĞƐ� ĠƋƵŝƉĞƐ� DĠƚŝĞƌ� ĚƵ� ƐŝƚĞ� ƉĞƌŵŝƐ� ĂƵǆ� ĠůğǀĞƐ�
Ě͛ĂďŽƌĚĞƌ� ĚĞ� ŵĂŶŝğƌĞ� ĐŽŶĐƌğƚĞ� Ğƚ� ƉƌĂƚŝƋƵĞ� ĚĞƐ� ŶŽƚŝŽŶƐ� Ğƚ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĂďŽƌĚĠĞƐ� ĞŶ� ĐůĂƐƐĞ� ĚĞ� ŵĂŶŝğƌĞ�
ƚŚĠŽƌŝƋƵĞ͘�
�
WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ů͛ĞǆĞƌĐŝĐĞ�EKs/�ĂǀĞĐ�ůĂ�'ĞŶĚĂƌŵĞƌŝĞ�EĂƚŝŽŶĂůĞ�Ͳ�EŽŐĞŶƚ�ƐƵƌ�^ĞŝŶĞ�;ϭϮ�:ĂŶǀŝĞƌ�ϮϬϮϰͿ �
>ĞƐ� ĠůğǀĞƐ� ƐŽůůŝĐŝƚĠƐ� ƉŽƵƌ� ĐĞƚ� ĞǆĞƌĐŝĐĞ͕� ĞŶ� ƚĂŶƚ� ƋƵĞ� ƉůĂƐƚƌŽŶƐ͕� ŽŶƚ� ƉƵ� ĂǀŽŝƌ� ƵŶ� ĂƉĞƌĕƵ� ĚĞƐ� ŵŽǇĞŶƐ� ŵŝƐ� ĞŶ� ƈƵǀƌĞ�
Ğƚ� ĚĠƉůŽǇĠƐ� ůŽƌƐ� Ě͛ƵŶĞ� ŝŶƚĞƌǀĞŶƚŝŽŶ� ƉĂƌ� ůĞƐ� ƵŶŝƚĠƐ� ƐƉĠĐŝĂůŝƐĠĞƐ� ĚĞ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ͘�
�ĐƚĞƵƌƐ� ƐƉĞĐƚĂƚĞƵƌƐ� ĚĞ� ů͛ŝŶƚĠƌŝĞƵƌ͕� ŝůƐ� ŽŶƚ� ĞƵ� ůĂ� ĐŚĂŶĐĞ� ĚĞ� ǀŽŝƌ� ůĂ� ƉƌŽŐƌĞƐƐŝŽŶ� ĚĞƐ� ƵŶŝƚĠƐ� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ůĞƵƌ�
ůŝďĠƌĂƚŝŽŶ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ĐĞƚ� ĞǆĞƌĐŝĐĞ͕� Ğƚ� ŝůƐ� ŽŶƚ� ƉƵ� ĠŐĂůĞŵĞŶƚ� ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ůĞƐ� ĠƋƵŝƉĞƐ� ĚĠƉůŽǇĠĞƐ� ƵŶĞ� ĨŽŝƐ�
ůĂ� ƐŝŵƵůĂƚŝŽŶ� ƚĞƌŵŝŶĠĞ� ͖� ƵŶ� ŵŽŵĞŶƚ� ƌŝĐŚĞ� ĞŶ� ĠŵŽƚŝŽŶƐ� ƉŽƵƌ� ůĞƐ� ĐŚĂŶĐĞƵǆ� ƋƵŝ� ƉƵƌĞŶƚ� Ǉ� ƉĂƌƚŝĐŝƉĞƌ͘�
WŽƵƌ� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� ƐŽƵŚĂŝƚĂŶƚ� ĂƉƌğƐ� ůĞƵƌ� ĨŽƌŵĂƚŝŽŶ� ĞŵďƌĂƐƐĞƌ� ƵŶĞ� ĐĂƌƌŝğƌĞ� ĂƵ� ƐĞŝŶ� ĚĞ� ůĂ� WŽůŝĐĞ� EĂƚŝŽŶĂůĞ� Ğƚ�
ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� EĂƚŝŽŶĂůĞ͕� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ĨƵƚ� ƉŽƵƌ� ĞƵǆ� ƵŶ� ĠǀĠŶĞŵĞŶƚ� ŵĂƌƋƵĂŶƚ� Ğƚ� ĨŽƌƚ� ŵŽƚŝǀĂŶƚ� ĂĨŝŶ� ĚĞ�
ůĞƐ� ŝŶĐŝƚĞƌ� ă� ƚƌĂǀĂŝůůĞƌ� ƉŽƵƌ� ġƚƌĞ� ĞŶ� ĐĂƉĂĐŝƚĠ͕� ĂƉƌğƐ� ůĞ� ůǇĐĠĞ͕� Ě͛ġƚƌĞ� ĞŶ� ŵĞƐƵƌĞ� ĚĞ� ĚĠƉůŽǇĞƌ� ƚŽƵƐ� ůĞƐ� ŵŽǇĞŶƐ�
ŶĠĐĞƐƐĂŝƌĞƐ͕� ĚŽŶƚ� ůĂ� ǀŽůŽŶƚĠ� Ğƚ� ů͛ĞŶŐĂŐĞŵĞŶƚ͕� ƉŽƵƌ� ŝŶƚĠŐƌĞƌ� ůĞƵƌ� ŽďũĞĐƚŝĨ͘�
�

� �
�

� � �
�
WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ůĂ�ƌĠƉĠƚŝƚŝŽŶ�ĚƵ�ƉĂƐƐĂŐĞ�ĚĞ�ůĂ�&ůĂŵŵĞ�KůǇŵƉŝƋƵĞ�Ͳ�ZŽŵŝůůǇ�ƐƵƌ�^ĞŝŶĞ�;ϮϮ�ŵĂƌƐ�ϮϬϮϰͿ �
�
^ƵŝƚĞ� ă� ů͛ĞǆĞƌĐŝĐĞ� ƉƌĠĐĠĚĞŶƚ͕� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� EĂƚŝŽŶĂůĞ� Ğƚ� ƉůƵƐ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ůĂ� �ƌŝŐĂĚĞ� ĚĞ� ZŽŵŝůůǇ͕� Ă�
ƐŽůůŝĐŝƚĠ� ƵŶĞ� ŶŽƵǀĞůůĞ� ĨŽŝƐ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ^ĞĐƚŝŽŶ� DĠƚŝĞƌƐ� ĚĞ� ^ĠĐƵƌŝƚĠ� ĚƵ� ůǇĐĠĞ� ƉŽƵƌ� ůĂ� ƌĠƉĠƚŝƚŝŽŶ� ĚƵ� ƉĂƐƐĂŐĞ�
ĚĞ� ůĂ� &ůĂŵŵĞ� KůǇŵƉŝƋƵĞ� ĚĂŶƐ� ůĂ� ĐŽŵŵƵŶĞ͘�
WŽƐƚĠƐ� ƐƵƌ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŶƈƵĚƐ� ƐƚƌĂƚĠŐŝƋƵĞƐ� ĚĞ� ůĂ� ǀŝůůĞ͕� ůĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƉƵ� ĚƵƌĂŶƚ� ĐĞƚƚĞ� ƐŝŵƵůĂƚŝŽŶ� ĂƉƉƌĠŚĞŶĚĞƌ�
ƵŶĞ� ŶŽƵǀĞůůĞ� ĨĂĐĞƚƚĞ� ĚƵ� ŵĠƚŝĞƌ� ĚĞƐ� ĨŽƌĐĞƐ� ƉƵďůŝƋƵĞƐ� ͗� ůĂ� ƐĠĐƵƌŝƐĂƚŝŽŶ� Ě͛ƵŶ� ĠǀĠŶĞŵĞŶƚ� ƐƉŽƌƚŝĨ� ĚĞ� ŐƌĂŶĚĞ�
ĂŵƉůĞƵƌ� Ğƚ� ĂƵ� ƌĂǇŽŶŶĞŵĞŶƚ� ŵĠĚŝĂƚŝƋƵĞ� ŝŶƚĞƌŶĂƚŝŽŶĂů͘�
�ƵͲĚĞůă� ĚĞ� ůĂ� ƌĠƉĠƚŝƚŝŽŶ� ƉƌŽƉƌĞŵĞŶƚ� ĚŝƚĞ͕� ůĞƐ� ĠůğǀĞƐ� ĞƵƌĞŶƚ� ů͛ŽƉƉŽƌƚƵŶŝƚĠ� ĚĞ� ƉŽƵǀŽŝƌ� ĠĐŚĂŶŐĞƌ� ĐŽŶĐƌğƚĞŵĞŶƚ�
ĂǀĞĐ� ůĞƐ� ĂĐƚŝĨƐ� ĚĞ� ůĂ� ďƌŝŐĂĚĞ� ŵĂŝƐ� ĂƵƐƐŝ� ĂǀĞĐ� ůĞƐ� ƌĞŶĨŽƌƚƐ͕� ŽƉĠƌĂƚŝŽŶŶĞůƐ� ĐŽŵŵĞ� ƌĠƐĞƌǀŝƐƚĞƐ͕� ĞŶ� ƉƌŽǀĞŶĂŶĐĞ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ĚĞƐ� ĚĠƉĂƌƚĞŵĞŶƚƐ� ǀŽŝƐŝŶƐ �͘ hŶ� ŵŽŵĞŶƚ� ƌŝĐŚĞ� ĞŶ� ĞǆƉĠƌŝĞŶĐĞ� Ğƚ� ƌĞƚŽƵƌ� Ě͛ĞǆƉĠƌŝĞŶĐĞ� ƉŽƵƌ� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� ƋƵŝ� ƐĞ�
ƉƌŽũĞƚƚĞŶƚ� ĚĞŵĂŝŶ� ĚĂŶƐ� ůĞƐ� &ŽƌĐĞƐ� ĚĞ� ů͛KƌĚƌĞ� ŽƵ� ĚĂŶƐ� ĐĞůůĞƐ� ĚĞ� ^ĞĐŽƵƌƐ� ;ŶŽƚĂŵŵĞŶƚ� ůĞƐ� ƉŽŵƉŝĞƌƐͿ� ƋƵŝ� ĨƵƌĞŶƚ�
ĠŐĂůĞŵĞŶƚ� ĚĠƉůŽǇĠƐ� ĚƵƌĂŶƚ� ĐĞƚ� ĞǆĞƌĐŝĐĞ �͘ hŶĞ� ƌĠƉĠƚŝƚŝŽŶ� ƋƵĞ� ƚŽƵƐ� ůĞƐ� ĠůğǀĞƐ� ĂƉƉƌĠĐŝğƌĞŶƚ� ĂǀĂŶƚ� Ě͛ġƚƌĞ�
ƐƉĞĐƚĂƚĞƵƌƐ� ůĞ� :ŽƵƌ� ĚƵ� ǀƌĂŝ� ƉĂƐƐĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ͘�
�

�
�

�ůĂƐƐĞ��ŶŐĂŐĠĞ�Ͳ��ŽůŽƌĂƚŝŽŶ��ĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�Ͳ�^Eh�ĞŶ��ůƐĂĐĞ�ă�<ĂǇƐĞƌƐďĞƌŐ�;DĂƌƐ�ϮϬϮϰͿ �
�ůŽƌƐ� ƋƵĞ� ůĞƐ� WƌĞŵŝğƌĞƐ� Ğƚ� dĞƌŵŝŶĂůĞƐ� ĚĞ� ůĂ� ^ĞĐƚŝŽŶ� ƉĂƌƚŝĐŝƉĂŝĞŶƚ� ă� ůĂ� ƌĠƉĠƚŝƚŝŽŶ� ĚƵ� ƉĂƐƐĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ�
KůǇŵƉŝƋƵĞ� ă� ZŽŵŝůůǇ� ƐƵƌ� ^ĞŝŶĞ͕� ůĞƐ� ^ĞĐŽŶĚĞƐ� Ɛ͛ĞŶŐĂŐĞĂŝĞŶƚ� ƋƵĂŶƚ� ă� ĞƵǆ� ĂƵƚƌĞŵĞŶƚ� ĞŶ� ƉĂƌƚŝĐŝƉĂŶƚ� ă� ůĞƵƌ� ƐĠũŽƵƌ�
ĚĞ� ĐŽŚĠƐŝŽŶ� Ğƚ� ĚĞ� ^Eh� ĚĂŶƐ� ůĞ� 'ƌĂŶĚ� �Ɛƚ �͘ hŶ� ƐĠũŽƵƌ� ĚƵƌĂŶƚ� ůĞƋƵĞů� ŝůƐ� ƉƵƌĞŶƚ� Ǉ� ĚĠĐŽƵǀƌŝƌ� Ğƚ� Ǉ� ƌĞŶĨŽƌĐĞƌ� ĚĞƐ�
ŶŽƚŝŽŶƐ� ĚĠũă� ĂďŽƌĚĠĞƐ� ĞŶ� ĐůĂƐƐĞ͕� ŵĂŝƐ� ĂƵƐƐŝ� ƵŶ� ŵŽŵĞŶƚ� ƉŽƵƌ� ĞƵǆ� ĚƵƌĂŶƚ� ůĞƋƵĞů� ŝůƐ� ƉƵƌĞŶƚ� ƌĞŶĨŽƌĐĞƌ� ůĞƵƌ�
ĐŽŚĠƐŝŽŶ� Ğƚ� ƉĂƌƚĂŐĞƌ� ůĞƐ� ŵġŵĞƐ� ǀĂůĞƵƌƐ� ĂǀĞĐ� Ě͛ĂƵƚƌĞƐ� ĠůğǀĞƐ͕� ĨƵƚƵƌƐ� ĐŝƚŽǇĞŶƐ� ĐŽŵŵĞ� ĞƵǆ͘� �
�

� � � � � � � � � � � � � � � � � �
�
�ůĂƐƐĞ��ŶŐĂŐĠĞ�Ͳ��ŽůŽƌĂƚŝŽŶ��ĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�Ͳ�WĂƌƚŝĐŝƉĂƚŝŽŶ�ĂƵ�Wƌŝǆ�ĚƵ�'ŽƵǀĞƌŶĞƵƌ�ĚĞ�DĞƚǌ�
�Ŷ� ƉůƵƐ� ĚĞ� ůĞƵƌ� ƐĠũŽƵƌ� ĚĞ� �ŽŚĠƐŝŽŶ͕� ůĞƐ� ^ĞĐŽŶĚĞƐ� ĚĞ� ůĂ� ^ĞĐƚŝŽŶ� ƚƌĂǀĂŝůůğƌĞŶƚ� ƐƵƌ� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ƌĞůĂƚŝǀĞ� ĂƵ�
ĚĠďĂƌƋƵĞŵĞŶƚ� Ğƚ� ƉůƵƐ� ƉƌĠĐŝƐĠŵĞŶƚ� ƐƵƌ� ůĂ� ϮĞ� ��� Ğƚ� ƐĂ� ƉƌŽŐƌĞƐƐŝŽŶ� ĚĞƉƵŝƐ� ůĞ� ĚĠďĂƌƋƵĞŵĞŶƚ� ũƵƐƋƵ͛ĞŶ�
�ůůĞŵĂŐŶĞ �͘ �
>Ğ� ĐŚŽŝǆ� ĚĞ� ĐĞ� ƐƵũĞƚ͕� ůŝĠ� ă� ů͛,ŝƐƚŽŝƌĞ͕� ĞŶ� ƉůƵƐ� ĚĞ� ĐŽŵŵĠŵŽƌĞƌ� ůĞƐ� ϴϬ� ĂŶƐ� ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ͕� ƉƌŽǀŝĞŶƚ�
ƉƌŽďĂďůĞŵĞŶƚ� ƋƵ͛ă� ƉƌŽǆŝŵŝƚĠ� ĚƵ� >ǇĐĠĞ͕� ƐĞ� ƐŝƚƵĞ� ůĞ� ĐŚĂƌ� ZŽŵŝůůǇ͕� ƵŶ� ĚĞ� ĐĞƵǆ� ƋƵŝ� ĞŶƚƌĂ� ĚĂŶƐ� WĂƌŝƐ� ůŽƌƐ� ĚĞ� ƐĂ�
ůŝďĠƌĂƚŝŽŶ� ͙�

�
hŶ� ƚƌĂǀĂŝů� ƐƵƌ� ů͛,ŝƐƚŽŝƌĞ� ĚĞ� ůĂ� ƐĞĐŽŶĚĞ� 'ƵĞƌƌĞ� DŽŶĚŝĂůĞ͕� ƐƵƌ� ĐĞƚƚĞ� �ŝǀŝƐŝŽŶ� ƉƌŽƉƌĞŵĞŶƚ� ĚŝƚĞ͕� ƐƵƌ� ƐĂ� ƉƌŽŐƌĞƐƐŝŽŶ�
ĂƵ� ĐƀƚĠ� ĚĞƐ� ĂůůŝĠƐ͕� ƐƵƌ� ƐŽŶ� ĐŚĞĨ� ĞŵďůĠŵĂƚŝƋƵĞ͕� ƐƵƌ� ůĞ� ƐĞƌŵĞŶƚ� ĨĂŝƚ� ĞŶ� �ĨƌŝƋƵĞ� Ğƚ� ƋƵŝ� ĨƵƚ� ŚŽŶŽƌĠ� ĞŶ� �ůƐĂĐĞ� ;ůŝĞƵ�
ĚĞ� ůĞƵƌ� ƐĠũŽƵƌ� ĚĞ� ĐŽŚĠƐŝŽŶͿ� ŵĂŝƐ� ĂƵͲĚĞůă �͘ �
�Ğ� ƚƌĂǀĂŝů� Ă� ŶĠĐĞƐƐŝƚĠ� ĚĞ� ůĞƵƌ� ƉĂƌƚ� ĚĞ� ůĂ� ƌĠŐƵůĂƌŝƚĠ͕� ĚĞ� ůĂ� ĐŽŶƐƚĂŶĐĞ͕� ƵŶĞ� ƌĠƉĂƌƚŝƚŝŽŶ� ĚĞƐ� ƚąĐŚĞƐ� ĚĞ� ƐŽƌƚĞ� ă�
ĐŽƵǀƌŝƌ� ů͛ĞŶƐĞŵďůĞ� ĚĞ� ĐĞƚƚĞ� ƉĠƌŝŽĚĞ� ƌŝĐŚĞ� ĞŶ� ĠǀĠŶĞŵĞŶƚƐ͕� ĞŶ� Ɛ͛ĂƉƉƵǇĂŶƚ� ƐƵƌ� ĚĞƐ� ŶŽƚŝŽŶƐ� ĂďŽƌĚĠĞƐ� ĚĂŶƐ� ůĞƐ�
ĂƵƚƌĞƐ� ŵĂƚŝğƌĞƐ� ĞŶƐĞŝŐŶĠĞƐ͘�
>ĞƵƌ� ƚƌĂǀĂŝů� ĨƵƚ� ĨĠůŝĐŝƚĠ� ƉĂƌ� ůĂ� ǀĞŶƵĞ� ĚƵ� �D��� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ͕� ůƵŝͲŵġŵĞ� ĂĐĐŽŵƉĂŐŶĠ� ƉĂƌ� ůĞ� ZĠĨĠƌĞŶƚ�
DĠŵŽŝƌĞ� ĚĞ� ůĂ� �^��E� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ͘�
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�

� � � � � � � � � � � � � � � � � � � � � � � � �
�
/ŶƚĞƌǀĞŶƚŝŽŶƐ�ĚĞƐ�&ŽƌĐĞƐ��ƌŵĠĞƐ�Ͳ��D��Θ�WDD��ƵďĞ�
�ĐƚĞƵƌ� ƉƌŽƚĞĐƚĞƵƌ� ĚĞ� ůĂ� EĂƚŝŽŶ� Ğƚ� ĚĞ� ƐĞƐ� �ŽŶĞƐ� �ĐŽŶŽŵŝƋƵĞƐ� �ǆĐůƵƐŝǀĞƐ͕� ů͛�ƌŵĠĞ� Ğƚ� ƐĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ�
ĐŽŵƉŽƐĂŶƚĞƐ� ƉŽƐŝƚŝŽŶŶĠĞƐ� ĞŶ� &ƌĂŶĐĞ� ŵĠƚƌŽƉŽůŝƚĂŝŶĞ� ĐŽŵŵĞ� ĞŶ� KƵƚƌĞͲŵĞƌ� ƉĞƌŵĞƚƚĞŶƚ� ă� ůĂ� &ƌĂŶĐĞ� ĚĞ�
ƌĂǇŽŶŶĞƌ� Ğƚ� Ě͛ŝŶĨůƵĞƌ� ŵŽŶĚŝĂůĞŵĞŶƚ͘� �ĞƐ� ŶŽƚŝŽŶƐ� ƐŽŶƚ� ĂďŽƌĚĠĞƐ� ƉĂƌ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ŝƐƐƵƐ�
ŶŽƚĂŵŵĞŶƚ� ĚĞƐ� ƚƌŽƵƉĞƐ� ŽƉĠƌĂƚŝŽŶŶĞůůĞƐ͕� Ğƚ� ƉĞƌŵĞƚƚĞŶƚ� ĚĞƐ� ĠĐŚĂŶŐĞƐ� ƌŝĐŚĞƐ� ĞŶƚƌĞ� ůĞƐ� ũĞƵŶĞƐ� ůǇĐĠĞŶƐ� Ğƚ� ĐĞƵǆ�
ƋƵŝ� ůĞƐ� ŽŶƚ� ƉƌĠĐĠĚĠƐ͘� hŶ� ůŝĞŶ� �ƌŵĠĞ� Ͳ� EĂƚŝŽŶ� ĐŽŵƉůĠŵĞŶƚĂŝƌĞ� Ğƚ� ĐŽŶĐƌĞƚ� ĂǀĞĐ� ůĞƐ� ŶŽƚŝŽŶƐ� ĂďŽƌĚĠĞƐ� ĚƵƌĂŶƚ�
ůĞƐ� ĞŶƐĞŝŐŶĞŵĞŶƚƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĚƵ� ĐƵƌƐƵƐ� ĚĞ� ĐĞƚƚĞ� ^ĞĐƚŝŽŶ͘�
�

� � � � � � � � � � � � �
�
/ŵŵĞƌƐŝŽŶ�ĂƵ�ƐĞŝŶ�ĚĞƐ�&ŽƌĐĞƐ��ƌŵĠĞƐ�Ͳ�ůĂ�WDD��ƵďĞ�
>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ůĂ� ƉŽƐƐŝďŝůŝƚĠ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ůĞƵƌ� ĐƵƌƐƵƐ͕� Ğƚ� ĞŶ� ĨŽŶĐƚŝŽŶ� ĚĞ� ůĞƵƌ� ąŐĞ͕� ĚĞ� ƉĂƌƚŝĐŝƉĞƌ� ĂƵǆ� ĚŝĨĨĠƌĞŶƚĞƐ�
WƌĠƉĂƌĂƚŝŽŶƐ� ƋƵŝ� ůĞƵƌ� ƐŽŶƚ� ƉƌŽƉŽƐĠĞƐ� ƉĂƌ� ůĞƐ� /ŶƐƚŝƚƵƚŝŽŶƐ� ƋƵŝ� ǀŝĞŶŶĞŶƚ� Ǉ� ĨĂŝƌĞ� ůĞƵƌƐ� ƉƌĠƐĞŶƚĂƚŝŽŶƐ� ͗� WDd͕� WDD �͕
WD� �/Z͕� �ĂĚĞƚƐ͕� ĞƚĐ �͘ �ĞƐ� ŝŵŵĞƌƐŝŽŶƐ� ĂƵ� ƐĞŝŶ� Ě͛ĞŶƚŝƚĠƐ� ůĞƵƌ� ƉĞƌŵĞƚƚĞŶƚ� ĚĞ� Ɛ͛ŝŵŵĞƌŐĞƌ� ĂĨŝŶ� Ě͛Ǉ� ĂƉƉƌĞŶĚƌĞ� ĚĞ�
ŵĂŶŝğƌĞ� ĐŽŶĐƌğƚĞ� ĚĞƐ� ƚĞĐŚŶŝĐŝƚĠƐ� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞƐ� ŶŽƚŝŽŶƐ� ĐŽŵŵĞ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ͕� ůĂ� ĐŽŚĠƐŝŽŶ͕�
ů͛ĞŶŐĂŐĞŵĞŶƚ͕� ůĂ� ĚŝƐƉŽŶŝďŝůŝƚĠ͕� ůĞ� ĚĠƉĂƐƐĞŵĞŶƚ͘� �ĞƐ� ǀĂůĞƵƌƐ� ƋƵŝ� ůĞƵƌ� ƐĞƌŽŶƚ� ŶĠĐĞƐƐĂŝƌĞƐ� ĚĂŶƐ� ůĞƵƌ� ǀŝĞ�
ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ͕� ƐƵƌƚŽƵƚ� Ɛ͛ŝůƐ� ĞŵďƌĂƐƐĞŶƚ� ƵŶĞ� ĐĂƌƌŝğƌĞ� ĚĂŶƐ� ůĞƐ� ĂƌŵĞƐ͘�
�

� � � � � �
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�ĐƚŝŽŶƐ�ĂǀĞĐ�ůĞ�ZĠŐŝŵĞŶƚ�WĂƌƌĂŝŶ�Ͳ�ϱĞ�Z��DĂŝůůǇ �

�

>ĞƐ� ĠůğǀĞƐ� ŽŶƚ� ĚƵƌĂŶƚ� ů Ă͛ŶŶĠĞ� Žƶ� ŝůƐ� ƐŽŶƚ� ĞŶ� �ůĂƐƐĞ� �ĠĨĞŶƐĞ� Ğƚ� ^ĠĐƵƌŝƚĠ� 'ůŽďĂůĞ͕�
ƵŶ� ƉƌŽŐƌĂŵŵĞ� ƌŝĐŚĞ� Ğƚ� ƉŽŶĐƚƵĠ� Ě Ă͛ĐƚŝǀŝƚĠƐ �͘ �Ŷ� ĞĨĨĞƚ͕� ĐĞƚƚĞ� ĂŶŶĠĞ� ĞƐƚ� ƉŽŶĐƚƵĠĞ�
ĚĞ� ŶŽŵďƌĞƵǆ� ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� ĚƵ� ƌĠŐŝŵĞŶƚ� Ğƚ� ĐĞůĂ� ƐĞ� ĐŽŶĐůƵƚ� ƉĂƌ�
ƵŶĞ� ũŽƵƌŶĠĞ� Ě͛ŝŵŵĞƌƐŝŽŶ� ƐƵƌ� ůĂ� ďĂƐĞ� Žƶ� ŝůƐ� ŽŶƚ� ů͛ŽƉƉŽƌƚƵŶŝƚĠ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ůĞ�
ƉĂƌĐŽƵƌƐ͕� ůĞƐ� ĠƋƵŝƉĞŵĞŶƚƐ͕� ůĂ� ƌĂƚŝŽŶ͕� ŵĂŝƐ� ĂƵƐƐŝ� ůĂ� ƐĂůůĞ� Ě͛,ŽŶŶĞƵƌ͕ � ůŝĞƵ� ĚĞ�
dƌĂĚŝƚŝŽŶ� Ğƚ� ĚĞ� dƌĂŶƐŵŝƐƐŝŽŶ͘�

�

� �
�

� �
�

� �
�

� �
�
KůǇŵƉŝĂĚĞƐ�ůĂ�^D>,�Ͳ�^ƚĂĚĞ��ŚĂƌůĠƚǇ�;DĂŝ�ϮϬϮϰͿ�
YƵĞůƋƵĞƐ� ĠůğǀĞƐ� ŽŶƚ� ƐŽƵŚĂŝƚĠ� ƉĂƌƚŝĐŝƉĞƌ� ĂƵǆ� KůǇŵƉŝĂĚĞƐ� ĚĞ� ůĂ� >ĠŐŝŽŶ� Ě͛,ŽŶŶĞƵƌ͘� hŶ� ĐŚĂůůĞŶŐĞ� ŶƵŵĠƌŝƋƵĞ�
ĚĂŶƐ� ƵŶ� ƉƌĞŵŝĞƌ� ƚĞŵƉƐ� ƋƵŝ� ůĞƐ� Ă� ĂŵĞŶĠƐ� ă� ƐĞ� ƌĞƚƌŽƵǀĞƌ� ĞŶ� ĐŽŵƉĠƚŝƚŝŽŶ� ĂǀĞĐ� ƉƌğƐ� ĚĞ� ϮϱϬ� ĠƋƵŝƉĞƐ�
ŵĠƚƌŽƉŽůŝƚĂŝŶĞƐ� Ğƚ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ �͘ �Ğ� ŵƵůƚŝƉůĞƐ� ƚŚĠŵĂƚŝƋƵĞƐ� ŽŶƚ� ĠƚĠ� ĠƚƵĚŝĠĞƐ� ĂǀĂŶƚ� ĚĞ� ƌĠƉŽŶĚƌĞ� ĂƵǆ� ƋƵŝǌǌ͕�
ĞŶ� ŐƌŽƵƉĞ͘� �ĞƐ� ŚĞƵƌĞƐ͕� ĞŶ� ĚĞŚŽƌƐ� ĚĞƐ� ŚĞƵƌĞƐ� ĚĞ� ĐŽƵƌƐ� ĚƵƌĂŶƚ� ůĞƐƋƵĞůƐ� ůĞƐ� ĠůğǀĞƐ� ƐĠůĞĐƚŝŽŶŶĠƐ� Ğƚ� ŵŽƚŝǀĠƐ� ŽŶƚ�
ƐƵ� ŵŽŶƚƌĞƌ� ĚĂŶƐ� ůĂ� ĚƵƌĠĞ� ůĞƵƌ� ŵŽƚŝǀĂƚŝŽŶ͕� ůĞƵƌ� ĚŝƐƉŽŶŝďŝůŝƚĠ͕� ůĞƵƌ� ĞŶŐĂŐĞŵĞŶƚ͕� ůĞƵƌ� ŝŵƉůŝĐĂƚŝŽŶ �͘ hŶ� ƚƌĂǀĂŝů� ƋƵŝ�
ĂƵ� ĨŝŶĂů� ƉŽƌƚĂ� ƐĞƐ� ĨƌƵŝƚƐ� ĐŽŵŵĞ� ůĞ� Ěŝƚ� ƵŶ� 'ĠŶĠƌĂů� ͗� ͨ� �ŶƚƌĞ� ƉŽƐƐŝďůĞ�Ğƚ� ŝŵƉŽƐƐŝďůĞ͕�ĚĞƵǆ� ůĞƚƚƌĞƐ�Ğƚ�ƵŶ�ĠƚĂƚ�
Ě͛ĞƐƉƌŝƚ � ͩ� ΀�ŚĂƌůĞƐ� ĚĞ� 'ĂƵůůĞ΁�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�ƵͲĚĞůă� ĚƵ� ƌĠƐƵůƚĂƚ͕� ůĞƐ� ĠůğǀĞƐ� ĨƵƌĞŶƚ� ŚĞƵƌĞƵǆ� ĚĞ� ƉŽƌƚĞƌ� ůĞƵƌ� ^ĞĐƚŝŽŶ͕� ůĞƵƌ� ůǇĐĠĞ͕� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞ� ůĞƐ� ƌĞƉƌĠƐĞŶƚĞƌ�
ĂŝŶƐŝ� ƋƵĞ� ůĞƵƌ� ĚĠƉĂƌƚĞŵĞŶƚ� ůŽƌƐ� ĚĞ� ů͛ĠƉƌĞƵǀĞ� ĨŝŶĂůĞ� ƉĂƌŝƐŝĞŶŶĞ� ĂƵ� ƐƚĂĚĞ� �ŚĂƌůĞƚ� ĞŶ� ŵĂŝ͘�
�
�Ƶ� ǀƵ� ĚĞ� ůĞƵƌ� ŝŵƉůŝĐĂƚŝŽŶ͕� ůĞƐ� ĠůğǀĞƐ� ĞƵƌĞŶƚ� ůĂ� ƐƵƌƉƌŝƐĞ� ĚĞ� ƉŽƵǀŽŝƌ� ĚĠĐŽƵǀƌŝƌ� ƵŶ� ůŝĞƵ� ũƵƐƋƵĞͲůă� ŝŶƐŽƵƉĕŽŶŶĠ�
ƉŽƵƌ� ĞƵǆ� ͗� ůĞ� �ĞƌĐůĞ� DŝůŝƚĂŝƌĞ� ĚĞƐ� �ƌŵĠĞƐ� Žƶ� ŝůƐ� ĞƵƌĞŶƚ� ů͛ŽƉƉŽƌƚƵŶŝƚĠ� Ě͛Ǉ� ĂǀŽŝƌ� ƵŶĞ� ůĞĕŽŶ� Ě͛ĞƐĐƌŝŵĞ� ƉĂƌ� ůĞ�
ŵĂŠƚƌĞ� Ě͛ĂƌŵĞƐ͕� ĂǀĂŶƚ� Ě͛ĂůůĞƌ� ǀŝƐŝƚĞƌ� ůĞƐ� /ŶǀĂůŝĚĞƐ� Ğƚ� Ě͛Ǉ� ĐƌŽŝƐĞƌ� ůĞ� 'ĠŶĠƌĂů� �ŚĂƐďŽĞƵĨ͕� ĂĚũŽŝŶƚ� ĚƵ� 'ŽƵǀĞƌŶĞƵƌ�
DŝůŝƚĂŝƌĞ� ĚĞ� WĂƌŝƐ͕� ďŝĞŶ� ƋƵ͛ŝů� ƐŽŝƚ� ĞŶ� ƉůĞŝŶĞ� ƉůĂŶŝĨŝĐĂƚŝŽŶ� ĚĞ� ůĂ� ƐĠĐƵƌŝƐĂƚŝŽŶ� ĚĞƐ� :ĞƵǆ� KůǇŵƉŝƋƵĞƐ͕� Ğƚ� ĂǀĞĐ� ůĞƋƵĞů�
ŝůƐ� ƉƵƌĞŶƚ� ĠĐŚĂŶŐĞƌ� ĚƵƌĂŶƚ� ůĞƵƌ� ƉĂƐƐĂŐĞ� ĂƵǆ� /ŶǀĂůŝĚĞƐ͘�
�

� � �
�

�

� � �
�

>Ă� ũŽƵƌŶĠĞ� ĂƵ� ƐƚĂĚĞ� �ŚĂƌůĠƚǇ� ƉĞƌŵŝƚ� ĂƵǆ� ĠůğǀĞƐ� Ě͛Ǉ� ĠĐŽƵƚĞƌ� ă� ůĂ� ĨŽŝƐ� ůĞƐ� ƉůƵƐ� ŚĂƵƚĞƐ� ĂƵƚŽƌŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ͕� ĚĞ� ůĞƐ�
ƌĞŶĐŽŶƚƌĞƌ͕� Ě͛ĠĐŚĂŶŐĞƌ� ĂǀĞĐ� ĞůůĞƐ� ŵĂŝƐ� ĂƵƐƐŝ� Ě͛ĂƉƉƌĞŶĚƌĞ� ĚĞƐ� ĞǆƉĠƌŝĞŶĐĞƐ� ĚĞ� ǀŝĞ� ƌĂĐŽŶƚĠĞƐ� ƉĂƌ� ĚĞƐ� ĂŶĐŝĞŶƐ �͘
hŶĞ� ũŽƵƌŶĠĞ� ĚĞŶƐĞ� Ğƚ� ŝŶƚĞŶƐĞ� ƋƵŝ� ƐĞ� ĐůƀƚƵƌĂ� ƐƵƌ� ƵŶ� Ăŝƌ� ĚĞ� ůĂ� 'ĂƌĚĞ� ZĠƉƵďůŝĐĂŝŶĞ͘�

�

� � �
�

�
�

� � �
�

�
�

�E��EE�y��Ͳ�ůĞ�ĐŽŵƉƚĞͲƌĞŶĚƵ�ĚĞƐ�ĂĐƚŝǀŝƚĠƐ�ĚĞ�ůĂ�&ŽƌŵĂƚŝŽŶ�Ě͛�ĚƵĐĂƚŝŽŶ�ă�ůĂ��ĠĨĞŶƐĞ�Ğƚ�ă�ůĂ�^ĠĐƵƌŝƚĠ�
ĚŝƐƉĞŶƐĠĞ�ĚĂŶƐ�ůĞ�ůǇĐĠĞ��ŽƵĐŚĂƌĚŽŶ�ĚĞ��ŚĂƵŵŽŶƚ �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��Z�EE�^�

�Z�ϲ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�,ĂƵƚĞ��ƌĞƚĂŐŶĞ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � ^ǇŶƚŚğƐĞ�ĚĞƐ�ĂĐƚŝŽŶƐ��Zϲ�ϮϬϮϰ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� x� ϯ�ƌĂůůǇĞƐ�ĐŝƚŽǇĞŶƐ�

R� ϭϮ� Ăǀƌŝů͕� ^ĂŝŶƚͲDĂůŽ͕� ĐŽůůğŐĞ� �ŚĂƌĐŽƚ͕� ϵϬ� ĠůğǀĞƐ͘�
R� ϳ� ŵĂŝ͕� ZĞĚŽŶ͕� ϯϱϬ� ĠůğǀĞƐ� ĚĞ� ϲ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ͘�
R� ϭϭ� ũƵŝŶ͕� >Ă� 'ƵĞƌĐŚĞ� ĚĞ� �ƌĞƚĂŐŶĞ͕� ĐŽůůğŐĞ� ĚĞƐ� &ŽŶƚĂŝŶĞƐ͕� ϲϬ� ĠůğǀĞƐ͘�

x� ϲ�ĐůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�
R� ϭϭĞ� Z�DĂ� ͗� >ǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� :ĞĂŶͲ�ĂƉƚŝƐƚĞ� ůĞ� dĂŝůůĂŶĚŝĞƌ� ;^ƚͲ�ƵďŝŶͲ

ĚƵͲ�ŽƌŵŝĞƌͿ͕� >ǇĐĠĞ� s,�� ;ZĞŶŶĞƐͿ͕� >ǇĐĠĞ� �ĞƌƚƌĂŶĚ� Ě͛�ƌŐĞŶƚƌĠ� ;sŝƚƌĠͿ͕�
R� �D��^ͲK� ͗� >ǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� :ĞĂŶ� :ĂƵƌğƐ� ;ZĞŶŶĞƐͿ͕�
R� �D�ϯϱ� ͗� ĐŽůůğŐĞ� ĚĞƐ� ,ĂƵƚĞƐͲKƵƌŵĞƐ� ;ZĞŶŶĞƐͿ͕�
R� �/Z/^/� ͗� ĐŽůůğŐĞ� DĂƌŝĞ� �ƵƌŝĞ� ;>ĂŝůůĠͿ͘�

x� �ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ů͛/E^W� � ͗� Ϯ� Ъ� ũŽƵƌŶĠĞƐ� ƉŽƵƌ� ϮϬ� ƉƌŽĨĞƐƐĞƵƌƐ͘�
x� ZĞŶĚĞǌͲǀŽƵƐ� ŵĠŵŽƌŝĞůƐ� ͗� ĐĠƌĠŵŽŶŝĞƐ � ŶĂƚŝŽŶĂůĞƐ� ĚƵ� ϴ� ŵĂŝ� Ğƚ� ϭϭ� ŶŽǀĞŵďƌĞ͕�

ƉĂƌƚŝĐŝƉĂƚŝŽŶ� Ě͛ƵŶĞ� ĐĞŶƚĂŝŶĞ� ĚĞ� ƐĐŽůĂŝƌĞƐ� ă� ZĞŶŶĞƐ͘�
x� �ĠƌĠŵŽŶŝĞ� ĚĞ� ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ�ĚƵ��EZ� � ůĞ� ϮϮ� ŵĂŝ͕� ϮϬϬ� ĠůğǀĞƐ͘�
x� ZĂůůǇĞƐ�ĐŝƚŽǇĞŶƐ � ͗� ǀŽŝƌ� ĐŝͲĚĞƐƐŽƵƐ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞƐ�ĐŝƚŽǇĞŶƐ��Zϲ�ϮϬϮϰ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯ�ƌĂůůǇĞƐ�ĐŝƚŽǇĞŶƐ��Zϲ�

R� ϭϮ� Ăǀƌŝů͕� ^ĂŝŶƚͲDĂůŽ͕� ĐŽůůğŐĞ� �ŚĂƌĐŽƚ� ;� ϵϬ� ĠůğǀĞƐͿ͘�
R� ϳ� ŵĂŝ͕� ZĞĚŽŶ� ;ϯϱϬ� ĠůğǀĞƐ� ĚĞ� ϲ� ĠƚĂďůŝƐƐĞŵĞŶƚƐͿ͘�
R� ϭϭ� ũƵŝŶ͕� >Ă� 'ƵĞƌĐŚĞ� ĚĞ� �ƌĞƚĂŐŶĞ͕� ĐŽůůğŐĞ� ĚĞƐ� &ŽŶƚĂŝŶĞƐ� ;ϲϬ� ĠůğǀĞƐͿ �͘

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � Ͳ� ϯϱϬ� ĠůğǀĞƐ� ă� ZĞĚŽŶ�
Ͳ� ϵϬ� ĠůğǀĞƐ� ă� ^ƚͲDĂůŽ�
Ͳ� ϲϬ� ĠůğǀĞƐ� ă� ůĂ� 'ƵĞƌĐŚĞ� ĚĞ� �ƌĞƚĂŐŶĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� Ϭ� Φ�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� ZĞƐƐĞŶƚŝƐ� ƚƌğƐ� ƉŽƐŝƚŝĨƐ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ��Zϲ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ϲ�ĐůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� x� ϭϭĞ� Z�DĂ� ͗� >ǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� :ĞĂŶͲ�ĂƉƚŝƐƚĞ� ůĞ� dĂŝůůĂŶĚŝĞƌ� ;^ƚͲ�ƵďŝŶͲĚƵͲ
�ŽƌŵŝĞƌͿ͕� >ǇĐĠĞ� s,�� ;ZĞŶŶĞƐͿ͕� >ǇĐĠĞ� �ĞƌƚƌĂŶĚ� Ě͛�ƌŐĞŶƚƌĠ� ;sŝƚƌĠͿ͕�

x� �D��^ͲK� ͗� >ǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� :ĞĂŶ� :ĂƵƌğƐ� ;ZĞŶŶĞƐͿ͕�
x� �D�ϯϱ� ͗� ĐŽůůğŐĞ� ĚĞƐ� ,ĂƵƚĞƐͲKƵƌŵĞƐ� ;ZĞŶŶĞƐͿ͕�
x� �/Z/^/� ͗� ĐŽůůğŐĞ� DĂƌŝĞ� �ƵƌŝĞ� ;>ĂŝůůĠͿ͘�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŽŶƐ� ƌĞƐƐĞŶƚŝƐ �͘ >ĞƐ� ũĞƵŶĞƐ� ƐŽŶƚ� ŝŵƉůŝƋƵĠƐ� Ğƚ� ĂĐƚŝĨƐ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �Zϲ�ͬ�&ŽƌŵĂƚŝŽŶ�ĚĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ͬ�/E^W��ZĞŶŶĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ů͛/E^W� � �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� /E^W�� ĚĞ� Z�EE�^͕� ƉƌŝŶƚĞŵƉƐ� Ğƚ� ĠƚĠ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

&ŽƌŵĂƚŝŽŶ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ͗� Ϯ� Ъ� ũŽƵƌŶĠĞƐ� ƉŽƵƌ� ϮϬ� ƉƌŽĨĞƐƐĞƵƌƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϭϬ� ƐƚĂŐŝĂŝƌĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŝůĂŶ� ƉŽƐŝƚŝĨ �͘ �ĞƌƚĂŝŶƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ƉƌŝǀŝůĠŐŝĞŶƚ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞ� ůĞƵƌƐ� ĞǆĂŵĞŶƐ �͘ �
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � &ŽƌŵĂƚŝŽŶ�ĚĞƐ�ũĞƵŶĞƐ�Ğƚ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ϭϭ� ƉƌĠƐĞŶƚĂƚŝŽŶƐ� ĚĠĨĞŶƐĞ� �ʹ Ϯϵϳ� ƉĂƌƚŝĐŝƉĂŶƚƐ�

ϰ� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĚĂŶƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ŶŽŶͲ��^'� �ʹ ϭϭϮ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
ϲ� ƉƌĠƐĞŶƚĂƚŝŽŶƐ� ĚƵ� ũĞƵ� ĚĠĐŝƐŝŽŶ� ĚĠĨĞŶƐĞ� Ͳ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� :EZ� �ʹ ϭϲϮ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
ϰ� �K� ŵĠŵŽƌŝĞůůĞƐ� ;ĚŽŶƚ� ƵŶĞ� ��^'Ϳ� ʹ� Ϯϴ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
Ϯ� ��^'� ƉƌŽũĞƚ� ďŝŽŐƌĂƉŚŝĞƐ� &&/Ͳ&&>� ʹ� ϭϬϰ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
ϯ� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ƐƵƌ� ůĂ� ƉůĂĐĞ� ĚĞƐ� ĨĞŵŵĞƐ� ĚĂŶƐ� ůĞƐ� ĂƌŵĠĞƐ� ;ϯ� ��^'Ϳ� Ͳ� ϱϱ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
ϲ� ǀŝƐŝƚĞƐ� ĚΖĞŶƚƌĞƉƌŝƐĞƐ� ŵŝůŝƚĂŝƌĞƐ� �ʹ ϭϲϮ� ƉĂƌƚŝĐŝƉĂŶƚƐ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

KďũĞĐƚŝĨƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ͕� ƉĂƐƐĂŶƚ� ƉĂƌ� ƵŶĞ� ƉŚĂƐĞ� ůƵĚŝƋƵĞ� ĂĨŝŶ� ĚĞ� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ�
Ğƚ� ĚĞ� ĨĂĐŝůŝƚĞƌ� ůĞƵƌ� ĐŽŵƉƌĠŚĞŶƐŝŽŶ� Ğƚ� ůĞƵƌ� ŵĠŵŽƌŝƐĂƚŝŽŶ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϱϵϴ� �
�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŝůĂŶ� ƚŽƵũŽƵƌƐ� ƉŽƐŝƚŝĨ �͘ KŶ� ŵĂŶƋƵĞ� ŶĠĂŶŵŽŝŶƐ� ĚĞ� ĨŽƌŵĂƚĞƵƌƐ� ƌĞůĂŝ� Ğƚ� ĚĞ� ďĂĐŬ� ƵƉ�

ŚƵŵĂŝŶ� ĞŶ� ĐĂƐ� Ě͛ĂďƐĞŶĐĞ �͘ �
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĐƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� �Zϲ� �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
�

ZĞŶĚĞǌͲǀŽƵƐ� ŵĠŵŽƌŝĞůƐ� ͗� ĐĠƌĠŵŽŶŝĞƐ � ŶĂƚŝŽŶĂůĞƐ� ĚƵ� ϴ� ŵĂŝ� Ğƚ� ϭϭ� ŶŽǀĞŵďƌĞ͕�
ƉĂƌƚŝĐŝƉĂƚŝŽŶ� Ě͛ƵŶĞ� ĐĞŶƚĂŝŶĞ� ĚĞ� ƐĐŽůĂŝƌĞƐ� ă� ZĞŶŶĞƐ͘�
�ĠƌĠŵŽŶŝĞ� ĚĞ� ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ�ĚƵ��EZ� � ůĞ� ϮϮ� ŵĂŝ͕� ϮϬϬ� ĠůğǀĞƐ͘�
^Eh� ͗� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ůĂ� ũŽƵƌŶĠĞ� �ĠĨĞŶƐĞ� Ğƚ� DĠŵŽŝƌĞ� ;:�DͿ� ĂƵ� ůǇĐĠĞ� ĚĞƐ�
DĠƚŝĞƌƐ� ĚĞ� ů͛�ŐƌŝĐƵůƚƵƌĞ� ă� ĐŚąƚĞĂƵ� 'ŽŶƚŝĞƌ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϭϴ� ŵĂŝ� ϮϬϮϰ� Ğƚ� ϭϭ� ŶŽǀĞŵďƌĞ� ϮϬϮϰ� ă� Z�EE�^�
�

ϰ� �K� ŵĠŵŽƌŝĞůůĞƐ� ;ĚŽŶƚ� ƵŶĞ� ��^'Ϳ� ƉŽƵƌ� ϭϬϰ� ĠůğǀĞƐ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĂĨĠƐ�ƐƚƌĂƚĠŐŝƋƵĞƐ�;�ǀŽŝƌ�ƉƌĠƐĞŶƚĂƚŝŽŶ��Z�ϱͿ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶƚĞƌǀĞŶƚŝŽŶƐ� ă� ZĞŶŶĞƐ� ϭ� Ğƚ� ZĞŶŶĞƐ� Ϯ͕� ă� ^ĐŝĞŶĐĞ� WŽ͕� ă� /E^W�͕� ĂƵ� �ĂŵƉƵƐ� <Ğƌ� >ĂŶŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� à� Ϯϭ� ĨĠǀƌŝĞƌ� �^E:�

à� ϭϱ� ŵĂŝ� /E^W�� Z�EE�^�
à� Ϯϱ� ũƵŝŶ� ͗� ĐŽůůğŐĞ� :ĞĂŶ� ZĂĐŝŶĞ� ă� ^ƚ� �ƌŝĞƵĐ�
à� ϭϳ� ŽĐƚŽďƌĞ� ϮϬϮϰ� ă� Z�EE�^�
à� Ϯϴ� ŶŽǀĞŵďƌĞ� ă� �Zh��
à� Ͳ� WůƵƐŝĞƵƌƐ� ĐĂĨĠƐ� ƐƚƌĂƚĠŐŝƋƵĞƐ� ă� s�EE�^�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

à� Ͳϭϳ� ŽĐƚ͘� >Ă� ƌĠƐĞƌǀĞ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ͘� dĠŵŽŝŐŶĂŐĞƐ� ĚĞ� ϱ� ũĞƵŶĞƐ� ĠƚƵĚŝĂŶƚƐ�
à� Ϯϴ� ŶŽǀ �͘ �/d��
à� Ͳ� >ĞƐ� ŶŽƵǀĞůůĞƐ� ĨŽƌŵĞƐ� ĚĞ� ŐƵĞƌƌĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϱ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ůĂ� ƌĠƐĞƌǀĞ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ�
ϱϬ� ă� ϭϬϬ� ƉĞƌƐŽŶŶĞƐ� ĚŽŶƚ� ϳϬй� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ϯϬй� ĞǆƚĠƌŝĞƵƌ�
ϱ� ŽĨĨŝĐŝĞƌƐ� ƐƵƉĠƌŝĞƵƌƐ�
ϰ� ƌĠƐĞƌǀŝƐƚĞƐ� ĐŝƚŽǇĞŶƐ�
WƌĠƐŝĚĞŶƚ� �Zϲ� /,��E�
ZĞƐƉŽŶƐĂďůĞ� �Zϲ� ƚƌŝŶƀŵĞƐ�
�ƵĚŝƚĞƵƌƐ� /,��E�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚĞƐ� ƉƌĠƐĞŶƚĂƚŝŽŶƐ �͘ �ĐŚĂŶŐĞƐ� ĂǀĞĐ� ů͛ĂƐƐŝƐƚĂŶĐĞ� Ğƚ� ƌĠƉŽŶƐĞ� ĂƵǆ� ƋƵĞƐƚŝŽŶƐ�
�
�
�

�Ŷ�ĂŶŶĞǆĞ�ʹ��ŝůĂŶ��ĂĨĠƐ�ƐƚƌĂƚĠŐŝƋƵĞƐ�ϮϬϮϯͲϮϬϮϰ�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�����D/��ĚĞ�͗��EKZD�E�/��Ͳ�ZKh�E�
�Z�ϭϭ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�EŽƌŵĂŶĚŝĞ�ZŽƵĞŶ�

�
ϪIĲťĖťŪīõϙϡϙ͐ϙ �õŘõıĺĲĖôϙīĖæõŘÍťĖĺĲϙîŪϙFÍŽŘôϙ

ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ÍŘťĖèĖŕÍťĖĺĲϙ�õŘõıĺĲĖôϙŕÍťŘĖĺťĖŗŪôϙ�īÍŜŜôϙ"õċôĲŜôϙ"ôŜèÍŘťôŜϙ[ôϙFÍŽŘôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙϯϙ͐͑ϙŜôŕťôıæŘôϙ͑͏͑͒ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �ÍŘťĖèĖŕÍťĖĺĲϙ�"ϙ�ĺīīāČôϙ"ôŜèÍŘťôŜϙÝϙŪĲôϙèõŘõıĺĲĖôϙŕÍťŘĖĺťĖŗŪôϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ

͓͑ϙ
͑ϙ
͐͐ϙϙ

@ŘÍĲîôϙŜÍťĖŜċÍèťĖĺĲϙîôŜϙõīāŽôŜϙϯϙõŽāĲôıôĲťϙôĲϙīĖôĲϙÍŽôèϙīôŪŘϙôŜŕÍèôϙîôϙŽĖôϙôťϙîôϙŜèĺīÍŘĖŜÍťĖĺĲϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͑ϙ VĺŪŘĲõôŜϙ�ĺŘťôŜϙiŪŽôŘťôŜϙϯϙ�I�>�ϙϯϙ�ŕŕÍŘôĖīŜϠϙaĖŜŜĖĺĲŜϙôťϙıõťĖôŘŜϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙ�"ϙϼıÍŘĖĲôϽϙ"ôŜèÍŘťôŜϙ[ôϙFÍŽŘôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͒ϙŜôŕťôıæŘôϙ͑͏͑͒ϙϯϙièťôŽĖīīôϙÍõŘĺŕĺŘťϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ϼŜƅĲťēāŜôϙîôϙīÍϙîôıÍĲîôϽϙ
ϙ

[ÍĲèôıôĲťϙîôϙīЍÍĲĲõôϙÍõŘĺĲÍŽÍīôϟϙ�īÍŜŜôϙaÍŘĖĲôϙ
"õèĺŪŽôŘťôϙ îôϙ īЍÍõŘĺϙ ÍŽôèϙ īôϙ �I�>�ϙ æŪŘôÍŪƄϙ aÍŘĖĲôϙ ôťϙ �Řıõôϙ îôϙ īЍÍĖŘϠϙ îôŜϙ
îĖċċõŘôĲťŜϙ ÍŕŕÍŘôĖīŜϙ ÍõŘĖôĲŜϙ ϼ�[aϠϙ ÍŽĖĺĲŜϠϙ ēõīĖèĺŕťāŘôŜϽϠϙ îôŜϙ ıĖŜŜĖĺĲŜϙ
îĖċċõŘôĲťôŜϙϼıĖīĖťÍĖŘôŜϠϙŜõèŪŘĖťõϙèĖŽĖīôϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙϙ

ϙ
͑͏ϙ
͒ϙ
͘ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ĺīīõČĖôĲŜϙŕÍŜŜĖĺĲĲõŜϙŕÍŘϙīôϙèĽťõϙèĺĲèŘôťϙîôŜϙŕŘõŜôĲťÍťĖĺĲŜϙϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͒ϙ �ôıĖŜôϙæÍèēĖϙ�aaϙ[ôϙFÍŽŘôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙ�"ϙϼıÍŘĖĲôϽϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ �ôŕťôıæŘôϙ͑͏͑͒ϙϯϙ[ôϙFÍŽŘôϙϯ"ôŜèÍŘťôŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �õŘõıĺĲĖôϙîôϙèīĽťŪŘôϙîôϙīÍϙŕŘõèõîôĲťôϙŕŘĺıĺťĖĺĲϠϙŘôıĖŜôϙæÍèēĖϙÝϙīÍϙĲĺŪŽôīīôϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ

͔͔ϙ
͒ϙ
͔͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ĺīīõČĖôĲŜϙťŘāŜϙŜÍťĖŜċÍĖťŜϙîôϙīÍϙèõŘõıĺĲĖôϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͓ϙ �õŘõıĺĲĖôϙîŪϙ͐͐ϙĲĺŽôıæŘôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙϯϙaĺĲŪıôĲťϙÍŪƄϙıĺŘťŜϙϯϙ͐͐ϙĲĺŽôıæŘôϙ͑͏͑͒ϙϱϙ�ĺīīāČôϙ"ôŜèÍŘťôŜϙ[ôϙ

FÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�"ϙaÍŘĖĲôϙϯϙèõŘõıĺĲĖôϙŕÍťŘĖĺťĖŗŪôϙϯϙϙ
)èēÍĲČôŜϙÍŽôèϙīôŜϙõīŪŜϙôťϙīЍIF("bϙϼ͓ϙıôıæŘôŜϙŕŘõŜôĲťŜϽϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͑ϙϙ
͒ϙϙ
͓͘ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ŘõŜôĲèôϙîôŜϙĤôŪĲôŜϙÍŕŕŘõèĖõôϙîôŜϙÍŪťĺŘĖťõŜϙôťϙîŪϙŕŪæīĖèϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͔ϙ �õŘõıĺĲĖôϙ͐͐ϙĲĺŽôıæŘôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �èťĖĺĲϙıõıĺŘĖôīīôϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ϙ͐͐ϙĲĺŽôıæŘôϙ�ĺŪôĲϙ�"ϙèĺīīāČôϙ@ϟ�ŘÍŗŪôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �èťôϙıõıĺŘĖôīϙèĖťĺƅôĲϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͔͑ϙ
͑ϙ
͖͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ŘõŜôĲèôϙîôŜϙĤôŪĲôŜϙÍŕŕŘõèĖõôϙîôŜϙÍŪťĺŘĖťõŜϙôťϙîŪϙŕŪæīĖèϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϟ
ϪIĲťĖťŪīõϙϡϙ͕ϙ �ĺīīôèťôϙîŪϙ�īôŪôťϙ�ťÍîôϙièõÍĲôϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ĺīīôèťôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙŜťÍîôϙièõÍĲôϙ͐͘ϙîõèôıæŘôϙ͑͏͑͒ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �ĺīīôèťôϙϯϙaõıĺĖŘôϙϯϙ�ťÍîôϙièõÍĲôϙôĲϙīĖôĲϙÍŽôèϙīЍib��ϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͒ϙ
͐ϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͖ϙ �ôĲèĺĲťŘôϙ�ŘĖĲĽıôŜϙÍèÍîõıĖŗŪôŜϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ôĲèĺĲťŘôϙæĖīÍĲϙĲÍťĖĺĲÍīϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͘ϙĲĺŽôıæŘôϙ͑͏͑͒ϙ�ÍŘĖŜϙ�ÍīÍŘîϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ôĲèĺĲťŘôϙîôŜϙťŘĖĲĽıôŜϠϙīĖôĲϙ�ŘıõôŜϱVôŪĲôŜŜôϠϙŘôıĖŜôϙîôŜϙŕŘĖƄϙ�ĲĖĺĲϱIF("bϙ
aôĲťĖĺĲϙŜŕõèĖÍīôϙîŪϙVŪŘƅϙŕĺŪŘϙīôŜϙèīÍŜŜôŜϙîôŜϙèĺīīāČôŜϙ"ôŜèÍŘťôŜϙϼ[ôϙFÍŽŘôϽϙ
ôťϙ�ŘÍŗŪôϙϼ�ĺŪôĲϽϙŕĺŪŘϙīЍÍĲĲõôϙŜèĺīÍĖŘôϙŕŘõèõîôĲťôϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ

ϙ
͒ϙϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ «ĺīĺĲťõϙîôϙċÍĖŘôϙŽĖŽŘôϙīôŜϙ�ŘĖĲĽıôŜϠϙÍƄôŜϙôŜŜôĲťĖôīŜϙîôϙīЍ�ĲĖĺĲϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͗ϙ aĖŜôϙôĲϙŕīÍèôϙîôŜϙŘôīÍĖŜϙîõċôĲŜôϙ�(>ϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ bĺŽôıæŘôϙ͑͏͑͒ϙϯϙŽĖŜĖĺϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ŽĺĖŘϙîôŜϙŘôīÍĖŜϙŕÍŘϙ�ÍŜŜĖĲϙ)îŪèÍťĖĺĲϙ>ĺŘıÍťĖĺĲϙŕĺŪŘϙıôťťŘôϙôĲϙŕīÍèôϙîôŜϙ
ÍèťĖĺĲŜϙîõċôĲŜôϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͐ϙ
͔ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ôĲèĺĲťŘôϙîôŜϙõťÍæīĖŜŜôıôĲťŜϙŜŪŘϙīôŜϙŗŪôŜťĖĺĲŜϙîôϙ"õċôĲŜôϟϙ�ĺĲĲôŜϙ
ÍŽÍĲèõôŜϙŕĺŪŘϙèĺĺŕõŘôŘϙîÍĲŜϙīôŜϙŕŘĺĤôťŜϟϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͘ϙ �ŘÍŽÍŪƄϙ�ŘõŕÍŘÍťĺĖŘôŜϙťŘĺŕēõôϙ�Ė"�bϙ(ŪŘĺŕõôĲϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ŘÍŽÍŪƄϙîĖŜèĖŕīĖĲÍĖŘôŜϙ(a�ϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ bĺŽôıæŘôϙ͑͏͑͒ϙ[ôϙFÍŽŘôϙϯϙ"ôŜèÍŘťôŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

[ŪťťôϙèĺĲťŘôϙīôŜϙŕŘõĤŪČõŜϠϙīŪťťôϙèĺĲťŘôϙīôϙŜôƄĖŜıôϟϙ�ôĲèĺĲťŘôϙÍŽôèϙîôŜϙċôııôŜϙ
ıĖīĖťÍĖŘôŜϠϙîŪϙ ŘÍĲČϠϙŜĺŪŜϱĺċċĖèĖôŘϠϙĺċċĖèĖôŘϟϙ(ƄŕīĖèÍťĖĺĲŜϙŜŪŘϙ īôŪŘϙôĲČÍČôıôĲťϠϙ
īôŪŘϙŽĖôϠϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͑ϙ
͓͑ϙ
͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ôĲèĺĲťŘôϙťŘāŜϙÍŕŕŘõèĖõôϙÍŽôèϙîôŜϙıĖīĖťÍĖŘôŜϙŘÍèĺĲťÍĲťϙīôŪŘŜϙôƄŕõŘĖôĲèôŜϟϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͐͏ϙ �ôĲèĺĲťŘôϙÍŽôèϙ�ia��ϙ[ôϙFÍŽŘôϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ŘõŜôĲťÍťĖĺĲϙťŘÍŽÍŪƄϙÍĲĲõôŜϙÍĲťõŘĖôŪŘôŜϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ϙ͕ϙîõèôıæŘôϙ͑͏͑͒ϙ[ôϙFÍŽŘôϙϯϙ[ôϙFÍŽŘôϙϯϙ"ôŜèÍŘťôŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ôĲèĺĲťŘôϙîôϙîôŪƄϙèīÍŜŜôŜϠϙŕŪĖŜϙŕŘõŜôĲťÍťĖĺĲϙîôϙîĖċċõŘôĲťŜϙťŘÍŽÍŪƄϙôċċôèťŪõŜϙ
īôŜϙÍĲĲõôŜϙŕŘõèõîôĲťôŜϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͓͏ϙ
͑ϙ
͒ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙŘÍŽĖŜϙîôϙċÍĖŘôϙŕÍŘťÍČôŘϙīôŪŘŜϙôƄŕõŘĖôĲèôŜϟϙ
ϟ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϪIĲťĖťŪīõϙϡϙ͐͐ϙ �ĺīīĺŗŪôϙÍŪϙaŪŜõôϙîôϙīДFĺııôϙϱϙVĺŪŘĲõôϙĖĲťôŘĲÍťĖĺĲÍīôϙîôϙ

èĺııõıĺŘÍťĖĺĲϙîôŜϙŽĖèťĖıôŜϙîŪϙèŘĖıôϙîôϙ@õĲĺèĖîôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ĺīīĺŗŪôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ϙ͘ϙîõèôıæŘôϙ͑͏͑͒ϙ�ÍŘĖŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ĲôϙèīÍŜŜôϙîŪϙèĺīīāČôϙ�ÍĺŪīϙ"ŪċƅϙîŪϙFÍŽŘôϟϙ�ŘõŜôĲťÍťĖĺĲϙîôϙťŘÍŽÍŪƄϙôťϙťôƄťôŜϙ
ŜŪŘϙīôŜϙ@õĲĺèĖîôŜϙÝϙīДĺèèÍŜĖĺĲϙîŪϙ͖͔ôϙÍĲĲĖŽôŘŜÍĖŘôϙîŪϙ͖͔ôϙÍĲĲĖŽôŘŜÍĖŘôϙîôϙīÍϙ
�ĺĲŽôĲťĖĺĲϙŜŪŘϙīôϙČõĲĺèĖîôϙϼ͓͐͗͘Ͻϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͗ϙ
͓ϙ
͖ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙċõīĖèĖťõŜϙϯϙõīāŽôŜϙèĺĲŜèĖôĲťŜϙîЍÍŽĺĖŘϙťŘÍŽÍĖīīõϙŪĲϙťēāıôϙîôϙŕŘôıĖāŘôϙ
ĖıŕĺŘťÍĲèôϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͐͑ϙ �ŘÍĖīϙĲĺèťŪŘĲôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙèīÍŜŜôϙîõċôĲŜôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͏ϙîõèôıæŘôϙ͑͏͑͒ϙ�ÍŘĖŜϙϯϙ>ĺŘøťϙîŪϙ�ŘÍĖťϱaÍŪīõŽŘĖôŘϙϯϙèīÍŜŜôŜϙ�"@ϟѭϙ�ŘÍŗŪôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ĲôϙèīÍŜŜôϙîŪϙèĺīīāČôϙ@ϟϙ�ŘÍŗŪôϙϯϙťŘÍĖīϙôĲϙċĺŘøťϙîôϙ͖͐ē͏͏ϙÝϙ͐͘ē͒͏ϟϙϙ
�ÍŜŜÍČôϙŜŪŘϙŪĲϙŕĺĲťϙîôϙŜĖĲČôϙîôϙċĺŘťŪĲôϙôťϙŜĖıŪīÍťĖĺĲϙîôϙæŘÍĲèÍŘîÍČôϙŜŪŘϙŪĲϙ
ŕÍŘèĺŪŘŜϙîДĺæŜťÍèīôŜϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͓͔͏ϙϼŕīŪŜĖôŪŘŜϙèĺīīāČôŜϽϙ
͔͑ϙ
͖ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙċõīĖèĖťõŜϙϯϙõīāŽôŜϙèĺĲŜèĖôĲťŜϙîЍÍŽĺĖŘϙÍťťôĖĲťϙŪĲϙĺæĤôèťĖċϙîĖċċĖèĖīôϙÝϙ
ÍťťôĖĲîŘôϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͐͒ϙ �ťÍČôϙîõèĺŪŽôŘťôϙŪĲĖťõϙĺŕõŘÍťĖĺĲĲôīīôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͔͐ϯ͑͏ϙîõèôıæŘôϙ͑͏͑͒ϙæÍŜôϙĲÍŽÍīôϙ�ēôŘæĺŪŘČϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ĲϙĤôŪĲôϙϼîôϙ�ĺŘıôĖīīôŜϙ͖͑ϽϙôĲϙŜťÍČôϙÍŽôèϙīÍϙèĺıŕÍČĲĖôϙîôϙċŪŜĖīĖôŘŜϙıÍŘĖĲŜϙ
[ôϙ@ĺċċĖèϙϱϙ"õèĺŪŽôŘťôϙϯϙŕÍťŘĺŪĖīīôŜϙťôŘŘôϙôťϙıôŘϙϯϙŕŘĺĤôťϙîЍĺŘĖôĲťÍťĖĺĲϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ŪťŘôŜϙϙ

ϙ
͐ϙ
͕͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ĲϙõīāŽôϙŗŪĖϙÍϙèĺĲċĺŘťõϙŜôŜϙÍıæĖťĖĺĲŜϙôĲϙıÍťĖāŘôϙîЍĺŘĖôĲťÍťĖĺĲϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͓͐ϙ �ēÍīīôĲČôϙ¾ĺĲôϙîôϙîõċôĲŜôϙĺŪôŜťϟϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϯϙôĲČÍČôıôĲťϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐ôŘϙťŘĖıôŜťŘôϙ͑͏͓͑ϙϯϙ�ĺīīāČôϙ@ϟ�ŘÍŗŪôϙϯϙ�ĺŪôĲϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

[ôϙŕŘĖƄϙ�ŘıõôŜϙ¾ĺĲôϙiŪôŜťϙîôϙīЍ(a¾"ϙ�ôĲĲôŜϙŘõèĺıŕôĲŜôϙŪĲϙťŘÍŽÍĖīϙèĺīīôèťĖċϙ
ťŘÍĖťÍĲťϙîôϙīЍôŜŕŘĖťϙîôϙîõċôĲŜôϠϙîŪϙŜôĲŜϙîôϙīЍôĲČÍČôıôĲťϙôťϙîŪϙîôŽĺĖŘϙîôϙ
ıõıĺĖŘôϟϙIīϙÍϙŽĺèÍťĖĺĲϙÝϙŜôĲŜĖæĖīĖŜôŘϙīÍϙĤôŪĲôŜŜôϙÝϙèôŜϙŜŪĤôťŜϙťĺŪťϙôĲϙ
ôĲŘĖèēĖŜŜÍĲťϙīôŪŘŜϙèĺĲĲÍĖŜŜÍĲèôŜϙôťϙīôŪŘŜϙèĺıŕõťôĲèôϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ

ϙ
͓͑ϙ
͑ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙťŘāŜϙŜÍťĖŜċÍĖťŜϙîôϙīÍϙŘôèĺĲĲÍĖŜŜÍĲèôϙîôϙīôŪŘϙôĲČÍČôıôĲťϟϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͔͐ϙ �ŘĺĤôťϙîŘĺĲôŜϙϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐ôŘϙťŘĖıôŜťŘôϙ͑͏͓͑ϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ[ôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ŘÍŽÍĖīϙŕŘõŕÍŘÍťĺĖŘôϙŜôèĺĲîϙŕŘĺĤôťϙîõċôĲŜôϙ�ĺīīāČôϙ"ôŜèÍŘťôŜϙ
�ŘÍŽÍĖīϙŕŘõŜôĲťÍťĖĺĲϙîŘĺĲôŜϠϙŕŘĺČŘÍııÍťĖĺĲϡϙĺæĤôèťĖċϙèŘõôŘϙŕĺŪŘϙīЍÍĲϙŕŘĺèēÍĖĲϙ
ŪĲôϙèīÍŜŜôϙîŘĺĲôŜϙŘĺæĺťĖŗŪôϙıĺæĖīôϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͓͑ϙ
͐ϙ
͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙèŪŘĖôŪƄϙôťϙĖıŕÍťĖôĲťŜϙîôϙŜôϙıôťťŘôϙÍŪϙťŘÍŽÍĖīϙ

ϪIĲťĖťŪīõϙϡϙ͕͐ϙ �õèĺĲèĖīĖÍťĖĺĲϙċŘÍĲèĺϱÍīīôıÍĲîôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϯϙ�èťĖĺĲϙıõıĺŘĖôīīôϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͕͑ϙĤÍĲŽĖôŘϙ͑͏͓͑ϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ[ôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ôĲèĺĲťŘôϙ ÍŽôèϙ īÍϙ �ŪĲîôŜīŪċťſÍċċôϙ ŕĺŪŘϙ îôŪƄϙ èīÍŜŜôŜϙ îôϙ ČôŘıÍĲĖŜťôŜϙ ôĲϙ
ÍīīôıÍĲîϙ ϼ͔ôϙ �ôèťĖĺĲϙ IĲťôŘĲÍťĖĺĲÍīôϠϙ ͒ôıôϙ [«͑ϽϢϙ ŕĺŪŘϙ īÍϙ �"Ϡϙ ŕŘõŜôĲťÍťĖĺĲϙ
[ŪċťſÍċċôϙôĲϙċŘÍĲëÍĖŜϙôťϙÍŘıõôϙîôϙťôŘŘôϙϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͒͏ϙ
͑ϙ
͒ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙŕÍŜŜĖĺĲĲõŜϙŕÍŘϙīÍϙŘôĲèĺĲťŘôϙÍŽôèϙīЍÍŘıõôϙîôϙīЍÍĖŘϙîЍŪĲϙŕÍƅŜϙõťŘÍĲČôŘϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͖͐ϙ �ôıĖŜôϙ�ŘĖƄϙ�ŪĖĲĖĺϙÍŪƄϙõīāŽôŜϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ôıĖŜôϙîôϙ�ŘĖƄϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͘ϙĤÍĲŽĖôŘϙ͑͏͓͑ϯϙ[ôϙFÍŽŘôϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �õŘõıĺĲĖôϙĺċċĖèĖôīīôϙÍŪϙ�ĺīīāČôϙ"ôŜèÍŘťôŜϙ�ôıĖŜôϙîŪϙ�ŘĖƄϙ�ŪĖĲĖĺϙÝϙīÍϙ�"ϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͓͑ϙϙ
͒ϙ
͑ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙċÍèôϙÍŪϙŘõŜŪīťÍťϙèĺĲèŘôťϙîôϙīôŪŘϙťŘÍŽÍĖīϙŘôèĺĲĲŪϙĲÍťĖĺĲÍīôıôĲťϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͐͗ϙ �ôĲèĺĲťŘôϙťŘĖĲĽıôϙÍèÍîõıĖŗŪôϙĲĺŘıÍĲîϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͒͏ϙĤÍĲŽĖôŘϙ͑͏͓͑ϙϯϙ�ÍôĲϙ��bVϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ôĲèĺĲťŘôϠϙõèēÍĲČôŜϙôĲťŘôϙīôŜϙîĖċċõŘôĲťôŜϙ�"ϙîôϙīЍ�èÍîõıĖôϟϙ�õċīôƄĖĺĲŜϙŜŪŘϙ
īôϙċĖĲÍĲèôıôĲťϙôťϙèĺĲċõŘôĲèôŜϙĲĺťÍııôĲťϙÍŽôèϙīЍ�(>(ϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
ϙ͑͏ϙ
͐͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ĲôϙŘôĲèĺĲťŘôϙĖıŕĺŘťÍĲťôϟϙ�ÍťĖŜċÍèťĖĺĲϙŜŪŘϙīÍϙèĺıŕŘõēôĲŜĖĺĲϙîôŜϙŜƅŜťāıôŜϙ
îôϙċĺĲèťĖĺĲĲôıôĲťϟϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͐͘ϙ �ĺĲċõŘôĲèôϙ@õĺŕĺīĖťĖŗŪôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙ(ĲŜôĖČĲÍĲťŜϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͗ϙċõŽŘĖôŘϙ͑͏͓͑ϙīôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

�ĺĲċõŘôĲèôϙîŪϙèĺĲťŘôϱÍıĖŘÍīϙ�ēĖæÍŪīťϙFÍŪîĺŜϙîôϙ�ĺŜŜôŜŜôϠϙîĖŘôèťôŪŘϙîŪϙ
�ôĲťŘôϙîôŜϙFÍŪťôŜϙ)ťŪîôŜϙaĖīĖťÍĖŘôŜϠϙŜŪŘϙīôϙťēāıôϙЏϙ�ťŘÍťõČĖôϟîŪϟ
³³IāıôϟŜĖāèīôϦϟīôϟŘôĲĺŪŽôÍŪϟîôϟīГôŜŕŘĖťϟîôϟîõċôĲŜôϟЖϥϟ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͔͐ϙ
͑͏ϙ
͑͏ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ @ŘÍĲîϙĖĲťõŘøťϙîôϙīЍÍŪîĖťĺĖŘôϟϙ�ĺĲċõŘôĲèôϙîôϙēÍŪťϙĲĖŽôÍŪϙϯϙıĖŜôϙÝϙĤĺŪŘϙîôŜϙ
èĺĲĲÍĖŜŜÍĲèôŜϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͑͏ϙ «ĖŜĖťôϙ�a�ϙϼ�ēÍŜŜôŪŘϙîôϙıĖĲôŜϽϙ�õŕēõôϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͘ϙċõŽŘĖôŘϙ͑͏͓͑ϙ[ôϙFÍŽŘôϙ�ĺīīāČôϙ"ôŜèÍŘťôŜϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϙ

Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

"õèĺŪŽôŘťôϱĖııôŘŜĖĺĲϙîÍĲŜϙŪĲϙĲÍŽĖŘôϙîôϙīÍϙaÍŘĖĲôϠϙîôϙŜôŜϙıĖŜŜĖĺĲŜϠϙîôŜϙ
ıõťĖôŘŜϱèĺıŕõťôĲèôŜϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͗ϙϙ
͐ϙϙϙϙϙϙϙ
͕ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ťĖīĖťõϙîôϙèôťťôϙĖııôŘŜĖĺĲϙîÍĲŜϙīôϙıĖīĖôŪϙîôŜϙıõťĖôŘŜϙîôϙīÍϙaÍŘĖĲôϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͑͐ϙ «ĖŜĖĺϙ�F�ϙaĖŜťŘÍīϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͓͐ϙċõŽŘĖôŘϙ͑͏͓͑ϙ"ôŜèÍŘťôŜϙ[ôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

�ŘõŜôĲťÍťĖĺĲϙîôϙċĺŘèôŜϙĺèõÍĲĖŗŪôŜϙŜťŘÍťõČĖŗŪôŜϙ
�īÍŜŜôϙaÍŘĖĲôϟϙ�ôĲèĺĲťŘôϙôťϙŕŘõŜôĲťÍťĖĺĲϙîôϙċĺŘèôŜϙĺèõÍĲĖŗŪôŜϙ
ŜťŘÍťõČĖŗŪôŜϠϙîôŜϙŜĺŪŜϱıÍŘĖĲŜϱĲŪèīõÍĖŘôŜϟϙ�ŘĺŕĺŜĖťĖĺĲϙîŪϙ�I�>�ϙæŪŘôÍŪϙ
aÍŘĖĲôϙîôϙ�ĺŪôĲϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͑͏ϙ
ϙϙ͐ϙϙϙϙϙϙϙ
ϙϙ͒ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ (ƄèôīīôĲťôϙĤĺŪŘĲõôϙîôϙîõèĺŪŽôŘťôϙŕĺŪŘϙīÍϙèīÍŜŜôϙıÍŘĖĲôϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͑͑ϙ �ŘÍŽÍĖīϙŜŪŘϙīôϙ���ϙϯϙ�ĲĲĖŽôŘŜÍĖŘôϙ"ϱ"Íƅϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �èťĖĺĲϙıõıĺŘĖôīīôϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͕͐ϙċõŽŘĖôŘϙ͑͏͓͑ϙ>ĺŘČôŜϱīôŜϱ(ÍŪƄϙıŪŜõôϙîôϙīÍϙ�õŜĖŜťÍĲèôϙ�ĺīīāČôϙ�ÍīıĺĲÍϙīôϙ

�ŘõŕĺŘťϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �ĺŪŘĲÍČôϙîôϙŜèāĲôŜϙîЍŪĲϙîĺèŪıôĲťÍĖŘôϙŜŪŘϙīôŜϙŕÍŘÍèēŪťĖŜťôŜϙ���ϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙ

ϙ
͓͑ϙ
͑ϙ
͑ϙϙϙϙϙϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ )īāŽôŜϙťŘāŜϙÍèťĖċŜϙϯϙĖĲťõŘøťϙîôŜϙīĖôŪƄϙîôϙťĺŪŘĲÍČôϙ
ϟ
Ύ/ŶƚŝƚƵůĠ�͗�Ϯϯ� WĂŶƚŚĠŽŶŝƐĂƚŝŽŶ�DĂŶŽƵĐŚŝĂŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� WĂƌŝƐ� WĂŶƚŚĠŽŶ� Ϯϭ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� ͬ� ĐŽůůğŐĞ� ^ĂůŵŽŶĂ� ůĞ� dƌĠƉŽƌƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

,ŽŵŵĂŐĞ� ŶĂƚŝŽŶĂů� ƌĞŶĚƵ� ĂƵǆ� ŵĞŵďƌĞƐ� ĚƵ� ŐƌŽƵƉĞ� ĚĞ� ƌĠƐŝƐƚĂŶƚƐ� ƉĂƌŝƐŝĞŶƐ� ĚĞƐ�
ĨƌĂŶĐƐͲƚŝƌĞƵƌƐ� ƉĂƌƚŝƐĂŶƐ� DĂŝŶ� ĚΖƈƵǀƌĞ� ŝŵŵŝŐƌĠĞ� ;&dWͲDK/Ϳ͕� 'ƌŽƵƉĞ� DĂŶŽƵĐŚŝĂŶ�

ප�EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ��

�
ϭϲ� � �
� � ϭ� � � � � �
� � ϭ� �

�/>�E�ƋƵĂůŝƚĂƚŝĨ� &ŝĞƌƚĠ� Ě͛ĂǀŽŝƌ� ƉĂƌƚŝĐŝƉĞƌ� ă� ƵŶ� ĠǀĠŶĞŵĞŶƚ� Ě͛ĂŵƉůĞƵƌ� ŶĂƚŝŽŶĂůĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗�Ϯϰ� WƌĠƐĞŶƚĂƚŝŽŶ�ĚĂŶŐĞƌƐ��ǇďĞƌ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� � � ϭϮ� ŵĂƌƐ� ϮϬϮϰ� sĞƌŶĞƵŝů� ĐŽůůğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� >ĞƐ� ĚĂŶŐĞƌƐ� ƐƵƌ� ůΖĞǆƉŽƐŝƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ƐƵƌ� ůĞ� ŶĞƚ� ƉŽƵƌ� Ϯ� ĐůĂƐƐĞƐ� ĚĞ� ĐŽůůĠŐŝĞŶƐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϯϬ� �
� � ϭ� � � � � �

�/>�E�ƋƵĂůŝƚĂƚŝĨ� ^ĂƚŝƐĨĂĐƚŝŽŶ� Ě͛ĂǀŽŝƌ� ĐŽŵƉƌŝƐ� ůĞƐ� ĐŽŶƐŝŐŶĞƐ� ĚĞ� ďĂƐĞ� ĚĞ� ƉƌŽƚĞĐƚŝŽŶ� ĚĞƐ� ĚŽŶŶĠĞƐ�
ϟ
ϪIĲťĖťŪīõϙϡϙ͔͑ϙ VĺŪŘĲõôϙîôϙīÍϙċôııôϙċôııôŜϙ�ia��ϙ[ôϙFÍŽŘôϙ ϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ôĲèĺĲťŘôŜϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐͒ϙıÍŘŜϙ͑͏͓͑ϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ[ôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ [ŪťťôϙèĺĲťŘôϙīôŜϙŕŘõĤŪČõŜϠϙīŪťťôϙèĺĲťŘôϙīôϙŜôƄĖŜıôϟϙ�ôĲèĺĲťŘôϙÍŽôèϙîôŜϙ

156



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϼŜƅĲťēāŜôϙîôϙīÍϙîôıÍĲîôϽϙ ċôııôŜϙıĖīĖťÍĖŘôŜϠϙîŪϙŘÍĲČϠϙŜĺŪŜϱĺċċĖèĖôŘϠϙĺċċĖèĖôŘϟϙ(ƄŕīĖèÍťĖĺĲŜϙŜŪŘϙīôŪŘϙ

ôĲČÍČôıôĲťϠϙīôŪŘϙŽĖôϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͗ϙ
ϙϙ͐ϙϙϙϙϙϙ
ϙϙ͓ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ (ĲŽĖôϙîЍôĲϙŜÍŽĺĖŘϙŕīŪŜϙŜŪŘϙīôŜϙŘõÍīĖťõŜϙîôϙèôϙŗŪôϙŽĖŽôĲťϙīôŜϙċôııôŜϙÍŪϙŜôĖĲϙ
îôŜϙÍŘıõôŜϟϙ�ÍťĖŜċÍèťĖĺĲϙťŘāŜϙõīôŽõôŜϟϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͕͑ϙ VĺŪŘĲõôϙîôϙīÍϙċôııôϙċôııôŜϙ�ia��ϙ[ôϙFÍŽŘôϙ ϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ôĲèĺĲťŘôŜϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐͒ϙıÍŘŜϙ͑͏͓͑ϙèĺīīāČôϙ«ÍīīāŜϙ[ôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ϼŜƅĲťēāŜôϙîôϙīÍϙîôıÍĲîôϽϙ

[ŪťťôϙèĺĲťŘôϙīôŜϙŕŘõĤŪČõŜϠϙīŪťťôϙèĺĲťŘôϙīôϙŜôƄĖŜıôϟϙ�ôĲèĺĲťŘôϙÍŽôèϙîôŜϙ
ċôııôŜϙıĖīĖťÍĖŘôŜϠϙîŪϙŘÍĲČϠϙŜĺŪŜϱĺċċĖèĖôŘϠϙĺċċĖèĖôŘϟϙ(ƄŕīĖèÍťĖĺĲŜϙŜŪŘϙīôŪŘϙ
ôĲČÍČôıôĲťϠϙīôŪŘϙŽĖôϠϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͗ϙ
ϙϙ͐ϙϙϙϙϙϙ
ϙϙ͓ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ (ĲŽĖôϙîЍôĲϙŜÍŽĺĖŘϙŕīŪŜϙŜŪŘϙīôŜϙŘõÍīĖťõŜϙîôϙèôϙŗŪôϙŽĖŽôĲťϙīôŜϙċôııôŜϙÍŪϙŜôĖĲϙ
îôŜϙÍŘıõôŜϟϙ�ÍťĖŜċÍèťĖĺĲϙťŘāŜϙõīôŽõôϟϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͖͑ϙ �ŘõŜôĲťÍťĖĺĲϙîôŜϙ�(aϙϼ�īÍŜŜôŜϙÝϙôĲĤôŪƄϙıÍŘĖťĖıôŜϽϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϯϙèĺīīāČôϙ�īæôŘťϙ�ÍıŪŜϙîôϙ"Ėôŕŕôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͐͗ϙıÍŘŜϙ͑͏͓͑ϙèĺīīāČôϙ�īæôŘťϙ�ÍıŪŜϙîôϙ"Ėôŕŕôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ŘõŜôĲťÍťĖĺĲϙîôŜϙôĲĤôŪƄϙıÍŘĖťĖıôŜϙϯϙîôŜϙèīÍŜŜôŜϙÝϙôĲĤôŪƄϙıÍŘĖťĖıôŜϙϯϙŘĽīôϙ
îЍŪĲϙŘõŜôŘŽĖŜťôϙĺŕõŘÍťĖĺĲĲôīϙϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͑͏ϙ
͐ϙϙ
͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ @ŘÍĲîôϙŜÍťĖŜċÍèťĖĺĲϟϙ"õèĺŪŽôŘťôϙîôϙťēāıôŜϙÍƅÍĲťϙŪĲϙĖĲťõŘøťϙťĺŪťϙŕÍŘťĖèŪīĖôŘϙ
ŕĺŪŘϙîôŜϙ"ĖôŕŕĺĖŜϟϙϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͑͗ϙ �ôĲèĺĲťŘôϙ(îĺŪÍŘîϙ�ēĖīĖŕŕôϙϯϙ(īŪϙīĺèÍīϙϯϙ�ĲèĖôĲϙ͐ôŘϙaĖĲĖŜťŘôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ôĲèĺĲťŘôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙϯϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ͐͗ϙıÍŘŜϙ͑͏͓͑ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

)èēÍĲČôŜϙîôϙîôŪƄϙèīÍŜŜôŜϙŜŪŘϙīЍôĲČÍČôıôĲťϠϙīÍϙîõċôĲŜôϙϼĲĺťÍııôĲťϙŘĽīôϙîŪϙ
�ŘôıĖôŘϙıĖĲĖŜťŘôϠϙîŪϙaÍĖŘôϠϙīÍϙèĺĲŜèŘĖŕťĖĺĲϽϠϙīôϙŘĽīôϙîôŜϙõīŪŜϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͔͏ϙ
͐ϙ
͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ŪîĖťĺĖŘôϙŕÍŜŜĖĺĲĲõϙŕÍŘϙīôŜϙôĲĤôŪƄϠϙīôŜϙīĖôĲŜϙôĲťŘôϙõīŪŜϙôťϙÍŘıõôŜϟϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͑͘ϙ �ôĲèĺĲťŘôϙÍŽôèϙŪĲôϙċôııôϙŕĖīĺťôϙϯϙĤĺŪŘĲõôϙîôŜϙ"ŘĺĖťŜϙîôϙīÍϙ>ôııôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ôĲèĺĲťŘôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙϯϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ͔͑ϙıÍŘŜϙ͑͏͓͑ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

«ĖŜĖĺϙÍŽôèϙīÍϙ��bϙîôϙ[ÍĲŽõĺèϱ�ĺŪīıĖèϠϙèĺııÍĲîÍĲťôϙôĲϙèēôċϙîôϙīÍϙ͓͒ϙ>ϙÍϙ
ŘõŕĺĲîŪϙÍŪƄϙŗŪôŜťĖĺĲŜϙîôŜϙõīāŽôŜϟϙ[ŪťťôϙèĺĲťŘôϙīôϙŜôƄĖŜıôϙôťϙīôŜϙŕŘõĤŪČõŜϟϙ
�ŘõÍťĖĺĲϙîЍŪĲϙЏ�ŪĖϙôŜťϱèôϙАϙÍŪťĺŪŘϙîôϙČŘÍĲîôŜϙċĖČŪŘôŜϙċõıĖĲĖĲôŜϙîôϙīЍFĖŜťĺĖŘôϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͗ϙ
͑ϙ
͑ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�I[�bϙŗŪÍīĖťÍťĖċϙ (ĲŽĖôϙîЍôĲϙŜÍŽĺĖŘϙŕīŪŜϙŜŪŘϙīôŜϙŘõÍīĖťõŜϙîôϙèôϙŗŪôϙŽĖŽôĲťϙīôŜϙċôııôŜϙÍŪϙŜôĖĲϙ

îôŜϙÍŘıõôŜϟϙ�ÍťĖŜċÍèťĖĺĲϙťŘāŜϙõīôŽõôŜϟϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͒͏ϙ �ēÍīīôĲČôϙîŘĺĲôϙb�(ϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙīƅèõôϙVŪīôŜϙ�ĖôČċŘĖôîϯϙ͑͗ϯ͏͒ϯ͑͏͑͒ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ēÍīīôĲČôϙÍŽôèϙŕĖīĺťÍČôϠϙŕŘĺČŘÍııÍťĖĺĲϙŜŪŘϙîŘĺĲôϢϙŗŪôŜťĖĺĲĲÍĖŘôϙŜŪŘϙīôŜϙ
ıõťĖôŘŜϙÍõŘĺĲÍŪťĖŗŪôϢϙĺŘÍīϙîôϙŕŘõŜôĲťÍťĖĺĲϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͑ϙ
͑ϙ
͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ĲôϙÍèťĖŽĖťõϙŕŘĖŜõôϙôťϙťĺŪťϙÝϙċÍĖťϙîЍÍèťŪÍīĖťõϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͒͐ϙ �õîÍèťĖĺĲϙıÍČÍƏĖĲôϙīôϙŜŕĺŘťϙôťϙīôŜϙÍŘıõôŜϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ aÍŘŜϱıÍĖϙ͑͏͓͑ϙ�ĺŪôĲϙèĺīīāČôϙ@ôĺŘČôϙ�ŘÍŗŪôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �õîÍèťĖĺĲϙıÍČÍƏĖĲôϙЏīôϙŜŕĺŘťϙôťϙīôŜϙÍŘıõôŜϙîôŕŪĖŜϙīÍϙ͐āŘôϙ@aГϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ

ϙ
͓͑ϙ
͑ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ bõèôŜŜĖťõϙîôϙīЍĖĲťôŘîĖŜèĖŕīĖĲÍŘĖťõϙîõıĺĲťŘõôϟϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͒͑ϙ >ĺŘŪıϙıõťĖôŘŜϙŜõèŪŘĖťõϙîõċôĲŜôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͐ϙıÍŘŜϙ͑͏͓͑ϙèĺīīāČôϙ@ĺŪŘĲÍƅϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ĺŪèēôŘϙŪĲϙŕŪæīĖèϙĤôŪĲôϙŕĺŪŘϙċÍĖŘôϙîõèĺŪŽŘĖŘϙîôŜϙċĖīĖāŘôŜϙŕŘĺċôŜŜĖĺĲĲôīīôŜϙ
�ĖîôŘϙŪĲϙťôŘŘĖťĺĖŘôϙôĲϙîĖċċĖèŪīťõϙŜŪŘϙīôϙŕīÍĲϙîôϙīДôıŕīĺĖϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͒͏͏ϙ
͗ϙ
͔ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ "ôŜϙċĖīĖāŘôŜϙĖĲèĺĲĲŪôŜϙŕĺŪŘϙèôŘťÍĖĲŜϠϙîõèĺŪŽôŘťôŜϙÝϙèôťťôϙĺèèÍŜĖĺĲϟϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͒͒ϙ >ĺŘŪıϙıõťĖôŘŜϙŜõèŪŘĖťõϙîõċôĲŜôϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bĺĲϙϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �ÍīīƅôϙèĖťĺƅôĲϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ �(>ϙ�ÍŘôĲťĖĲϙ͖ϙıÍĖϙ͑͏͓͑ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

�ÍīīƅôϙèĖťĺƅôĲϠϙŕīŪŜĖôŪŘŜϙõťÍæīĖŜŜôıôĲťŜϙŜèĺīÍĖŘôŜϙ
�ŘõŜôĲèôϙîôϙĲĺıæŘôŪŜôŜϙĖĲŜťĖťŪťĖĺĲŜϠϙÍîıĖĲĖŜťŘÍťĖĺĲŜϠϙÍŜŜĺèĖÍťĖĺĲŜϙϡϙIF("bϠϙ
@ôĲîÍŘıôŘĖôϠϙÍŘıõôŜϠϙôťèϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͏͏ϙ
͑͏ϙ
͐͗ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ "ôŜϙċĖīĖāŘôŜϙĖĲèĺĲĲŪôŜϙŕĺŪŘϙèôŘťÍĖĲŜϠϙîõèĺŪŽôŘťôŜϙÝϙèôťťôϙĺèèÍŜĖĺĲϟϙ

ϟ
Ύ/ŶƚŝƚƵůĠ�͗�ϯϰ� sŽǇĂŐĞ�ƐƵƌ�ǀŽŝůŝĞƌͲĠĐŽůĞ�ͨ�&ƌĂŶĕĂŝƐ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ� �
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� �ůĂƐƐĞ� �ŶũĞƵǆ� ŵĂƌŝƚŝŵĞƐ� ůǇĐĠĞ� >Ă� WƌŽǀŝĚĞŶĐĞ� ^ĂŝŶƚͲ�ƵďŝŶͲƐƵƌͲ^ĐŝĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯͲϭϳ� ŵĂŝ� ϮϬϮϰ� Ͳ� �ŝĞƉƉĞ� ͬ� ůǇĐĠĞ� >Ă� WƌŽǀŝĚĞŶĐĞ� ^ĂŝŶƚͲ�ƵďŝŶͲƐƵƌͲ^ĐŝĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

�ůĂƐƐĞ� ĞŶũĞƵǆ� ŵĂƌŝƚŝŵĞƐ� ŶŝǀĞĂƵ� ƐĞĐŽŶĚĞ� ĞŶ� ƐŽƌƚŝĞ� ĞŶ� ŵĞƌ͘� �ĠĐŽƵǀĞƌƚĞ� ŵŝůŝĞƵ�
ŵĂƌŝƚŝŵĞ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
Ϯϰ�
ϯ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� hŶĞ� ƉƌĞŵŝğƌĞ� ƉŽƵƌ� ďĞĂƵĐŽƵƉ� Ě͛ĠůğǀĞƐ� �
ϟ
ϪIĲťĖťŪīõϙϡϙ͔͒ϙ �ÍŘťĖèĖŕÍťĖĺĲϙèõŘõıĺĲĖôŜϙ͗ϙıÍĖϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �èťĖĺĲϙıõıĺŘĖôīīôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ �ĺīīāČôϙ"ôŜèÍŘťôŜϙ[ôϙFÍŽŘôϯϙ͏͗ϯ͏͔ϯ͑͏͓͑ϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ �ÍŘťĖèĖŕÍťĖĺĲϙ�"ϙ�ĺīīāČôϙ"ôŜèÍŘťôŜϙÝϙŪĲôϙèõŘõıĺĲĖôϙŕÍťŘĖĺťĖŗŪôϠϙîõŕĽťϙîôϙīÍϙ

ČôŘæôϟϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͔͔ϙ
͔ϙ
͖ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ŘõŜôĲèôϙîôŜϙĤôŪĲôŜϙÍŕŕŘõèĖõôϙîôŜϙÍŪťĺŘĖťõŜϙôťϙîŪϙŕŪæīĖèϙ

ϟ
Ύ/ŶƚŝƚƵůĠ�͗�ϯϲ� �ŶƚƌĞƚŝĞŶ�ƚŽŵďĞƐ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŽůůğŐĞ� �ĞƐĐĂƌƚĞƐ� >Ğ� ,ĂǀƌĞ� ϭϳ� ŵĂŝ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�
�

EĞƚƚŽǇĂŐĞ� ĚĞƐ� ƚŽŵďĞƐ� ĚĞƐ� ƐŽůĚĂƚƐ� ĚĠĐĠĚĠƐ� ĚƵƌĂŶƚ� ϭĞƌĞ� 'D� ͬ� ϭϮK� ƚŽŵďĞƐ�
ĚƵƌĂŶƚ� ƵŶĞ� ĚĞŵŝͲũŽƵƌŶĠĞ� ƉĂƌ� ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� ϰĞŵĞ �͘ �ŽůůĂďŽƌĂƚŝŽŶ� ĂǀĞĐ� ůĞƐ� 'ƵĞƵůĞƐ�
ĐĂƐƐĠĞƐ� Ğƚ� ů͛�D��� ŵĂŝƐ� ĂƵƐƐŝ� �/Z&�� �ƵƌĞĂƵ� �ƌŵĠĞ� ĚĞ� dĞƌƌĞ� ĚƵ� ,ĂǀƌĞ �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� �
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϮ�
ϭ�
ϳ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� &ŝĞƌƚĠ� Ě͛ĂǀŽŝƌ� ƌĠĂůŝƐĠ� ƵŶ� ƚĞů� ƚƌĂǀĂŝů� �
ϟ
ϪIĲťĖťŪīõϙϡϙ͖͒ϙ �ÍīīƅôϙīĖôŪƄϙŘõČÍīĖôĲŜϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �èťĖĺĲϙıõıĺŘĖôīīôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͐ϙıÍĖϙ͑͏͓͑ϙ[ôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

�ÍīīƅôϙèĖťĺƅôĲϠϙŕīŪŜĖôŪŘŜϙõťÍæīĖŜŜôıôĲťŜϙŜèĺīÍĖŘôŜϙ
"õèĺŪŽôŘťôϙîôŜϙ īĖôŪƄϙ ŘõČÍīĖôĲŜϙ ϼēĽťôīϙîôϙŕĺīĖèôϠϙ ťŘĖæŪĲÍīϠϙēĽťôīϙîôϙŽĖīīôϠϙ[ƅèõôϙ
>ŘÍĲëĺĖŜϙ͐ôŘϽϠϙŽĖŜĖťôϙ�ia��ϙ[ôϙFÍŽŘôϙϼ)ťÍťϱaÍĤĺŘϠϙæŪĲħôŘϽϟϙϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͔͔ϙ
͔ϙ
͖ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ŪīťŪŘôϙČõĲõŘÍīôϙÍŪϙŕŘĺČŘÍııôϙϤϙ
ϟ
Ύ/ŶƚŝƚƵůĠ�͗�ϯϴ� :ŽƵƌŶĠĞ�ĚƵ�DĂƌŝŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϮ� ŵĂŝ� ϮϬϮϰ� >Ğ� ,ĂǀƌĞ� �ƚĂƚͲDĂũŽƌ� ͬ� �ŽůůğŐĞ� �ĞƐĐĂƌƚĞƐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

sŝƐŝƚĞ� �ƵŶŬĞƌ� DĂƌŝŶĞ͕� �ƚĂƚͲDĂũŽƌ� �KD�Z� >Ğ� ,ĂǀƌĞ�
�ĠĐŽƵǀĞƌƚĞ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ŵŝůŝƚĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ů͛��KZ�D͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� �
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϱϱ�
ϱ�
Ϯ�

�I[�bϙŗŪÍīĖťÍťĖċϟ [ôŜϙõīāŽôŜϙŕÍŜŜĖĺĲĲõôŜϙŕÍŘϙīôϙŜŪĤôťϙϟ
ϟ
ϪIĲťĖťŪīõϙϡϙ͒͘ϙ VĺŪŘĲõôϙîŪϙaÍŘĖĲϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙ͑͑ϙıÍĖϙ͑͏͓͑ϙ�õıÍŕēĺŘôϙϯϙèĺīīāČôϙ"ôŜèÍŘťôŜϙīôϙFÍŽŘôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

"õèĺŪŽôŘťôϙîЍŪĲôϙŪĲĖťõϙĺŕõŘÍťĖĺĲĲôīīôϙīÍϙ>i�I�ϙ
«ĖŜĖťôϙîŪϙŜõıÍŕēĺŘôϠϙîõèĺŪŽôŘťôϙîôϙīôŪŘϙŘĽīôϠϙıĖŜŜĖĺĲŜϠϙıÍťõŘĖôīϟϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͐͗ϙ
͑ϙ
͓ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ [ôŜϙõīāŽôŜϙŕÍŜŜĖĺĲĲõôŜϙŕÍŘϙīôϙŜŪĤôťϙ
ϟ
Ύ/ŶƚŝƚƵůĠ�͗�ϰϬ� �ŽŶĨĠƌĞŶĐĞ�>ĂŶŶŝƐ�ZŽĚĞƌ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ� �ůĂƐƐĞ� �ĠĨĞŶƐĞ� �ĞƐĐĂƌƚĞƐ� >Ğ� ,ĂǀƌĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϯϬ� ŵĂŝ� ϮϬϮϰ� >ǇĐĠĞ� ^ŝĞŐĨƌŝĞĚ� >Ğ� ,ĂǀƌĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ� ĚĞ� ůĂ� ĚĞŵĂŶĚĞͿ�

�ŽŶĨĠƌĞŶĐĞ� Η&ƌĂĐƚƵƌĂƚŝŽŶ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ� Ğƚ� ĐŽŚĠƐŝŽŶ� ŶĂƚŝŽŶĂůĞΗ� �
>ĂŢĐŝƚĠͲsĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϮϬ�
ϭϬ�
ϯ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŽŶĨĠƌĞŶĐĞ� ďŝĞŶ� ĂĚĂƉƚĠĞ� ĂƵ� ŶŝǀĞĂƵ� ůǇĐĠĞ�
ϟ
ϪIĲťĖťŪīõϙϡϙ͓͐ϙ �ôĲĺŪŽôīīôıôĲťϙŜĖČĲÍťŪŘôϙèĺĲŽôĲťĖĺĲϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙ�"ϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙ͔ϙĤŪĖĲϙ͑͏͓͑ϙϯϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ «ĖŜĖťôϙ ôťϙ ŘôĲèĺĲťŘôϙ Ýϙ æĺŘîϙ îôϙ īЍŪĲĖťõϙ ıÍŘŘÍĖĲôϠϙ ŜĖČĲÍťŪŘôϙ îôϙ īÍϙ ĲĺŪŽôīīôϙ

èĺĲŽôĲťĖĺĲϙ
ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͑͑ϙ
͐ϙ
͐͑ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ �ôÍŪèĺŪŕϙîôϙèĺĲèŘôťϙôĲϙŘÍŕŕĺŘťϙîĖŘôèťϙÍŽôèϙīÍϙèīÍŜŜôϙ"õèĺŪŽôŘťôϙîôŜϙŪĲĖťõŜϙ
ôıæÍŘŗŪõôŜϙϼ�[��ϠϙċŪŜĖīĖôŘŜϙıÍŘĖĲŜϟϽϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͓͑ϙ «ĖŜĖťôϙ�F�ϙaĖŜťŘÍīϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϼŕôŘŜĺĲĲôīŜϙôĲèÍîŘôıôĲťϙ(bϽϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ [ôϙFÍŽŘôϙ͖ϙĤŪĖĲϙ͑͏͓͑ϙϯϙ"ôŜèÍŘťôŜϙôťϙīôϙŕĺŘťϟϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

«ĖŜĖťôϙ îЍŪĲôϙ ŪĲĖťõϙ îôϙ īÍϙ aÍŘĖĲôϙ ĲÍťĖĺĲÍīôϙ ŕÍŘϙ īôŜϙ ŕôŘŜĺĲĲôīŜϙ îôϙ īЍ(îŪèÍťĖĺĲϙ
ĲÍťĖĺĲÍīôϙ
"õèĺŪŽôŘťôϱĖııôŘŜĖĺĲϙ îÍĲŜϙ ŪĲϙ ĲÍŽĖŘôϙ îôϙ īÍϙ aÍŘĖĲôϙ ϙ ϼıĖŜŜĖĺĲŜϠϙ ıõťĖôŘŜϱ
èĺıŕõťôĲèôŜϽϟϙ�ĺĲċõŘôĲèôϙ ŜŪŘϙ īôŜϙ ĺŕõŘÍťĖĺĲŜϙ ÍıŕēĖæĖôϟϙ (ıæÍŘŗŪôıôĲťϙ ŕÍŘϙ
īôŜϙ("��ϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͕͑ϙ
͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ "õèĺŪŽôŘťôϙîЍŪĲϙŪĲĖŽôŘŜϙĖĲèĺĲĲŪϙŕĺŪŘϙæôÍŪèĺŪŕϟϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͓͒ϙ (ƄŕĺŜĖťĖĺĲϙIīŜϙõťÍĖôĲťϙ͖͖͐ϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �èťĖĺĲϙıõıĺŘĖôīīôϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͏ϙĤŪĖĲϙ͑͏͓͑ϙϯϙ�ĺŘıôĖīīôŜϙ�īÍŜŜôϙ(ĲĤôŪƄϙaÍŘĖťĖıôŜϙ�ĺīīāČôϙ(ŪŘĺŕôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

�ŘÍŽÍĖīϙŜŪŘϙ�ĺııÍĲîĺϙXĖôċċôŘϙ
�ÍîŘôϙ͗͏ôıôϙÍĲĲĖŽôŘŜÍĖŘôϙîŪϙ"ϱ"ÍƅϠϙťŘÍŽÍĖīϙîôϙŘôèēôŘèēôϙôťϙĖĲÍŪČŪŘÍťĖĺĲϙîЍŪĲôϙ
ôƄŕĺŜĖťĖĺĲϙŜŪŘϙīôŜϙ͖͖͐ϙ>ŪŜèĺϟϙ)ŕŘôŪŽôŜϙŜŕĺŘťĖŽôŜϙϼŘÍŕŕôīÍĲťϙīÍϙċĺŘıÍťĖĺĲϙŜŪĖŽĖôϙ
ŕÍŘϙīôŜϙēĺııôŜϙîŪϙ�ĺııÍĲîĺϽϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͑͐͏ϙ
͐͏ϙ
͐͏ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ [ÍŪŘõÍťϙîŪϙ�ŘĖƄϙ[ĺŪĖŜϙ�ŪĖĲĖĺϙ͑͏͓͑ϙîõèôŘĲõϙīĺŘŜϙîôϙīÍϙVĺŪŘĲõôϙîôŜϙťŘĖĲĽıôŜϙ
͑͏͓͑ϙÝϙ�ÍŘĖŜϙīôϙ͐͏ϙîõèôıæŘôϙ͑͏͓͑ϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ϟ
ϪIĲťĖťŪīõϙϡϙ͓͓ϙ FÍħÍϙ@õÍĲťϙ«ÍīôŪŘŜϙîôϙīÍϙ�õŕŪæīĖŗŪôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �èťĖĺĲϙıõıĺŘĖôīīôϙϯϙċĺŘıÍťĖĺĲϙ[ôϙFÍŽŘôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͏ϙĤŪĖĲϙ͑͏͓͑ϙ[ôϙFÍŽŘôϙϯϙèĺīīāČôϙ"ôŜèÍŘťôŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�õīõæŘÍťĖĺĲϙ ċøťôϙ îôϙ īÍϙ aŪŜĖŗŪôϠϙ ŕŘõŕÍŘÍťĖĺĲϙ VĺŪŘĲõôϙ [ÍěèĖťõϠϙ ϙ èõīõæŘÍťĖĺĲϙ
«ÍīôŪŘŜϙîôϙīÍϙ�õŕŪæīĖŗŪôϙϼ�ŕŕôīϙ͐͗ĤŪĖĲϠϙēĺııÍČôϙÍŪƄϙ�ÍîôťŜϙîôϙ�ÍŪıŪŘϽϟϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͒͏͏ϙ
͔͑ϙ
͓͐ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ VĺŪŘĲõôϙťŘāŜϙĖĲťôĲŜôϙ
ϟ
ϪIĲťĖťŪīõϙϡϙ͓͔ϙ �ŘĺĖŜĖāŘôϙîõèĺŪŽôŘťôϙϯϙ�ôĖĲôϙôŜťŪÍĖŘôϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ >ĺŘıÍťĖĺĲϙϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͐ϙĤŪĖĲϙ͑͏͓͑ϙϯϙ�ĺŪôĲϙϯϙ�ĺīīāČôϙ(ŪŘĺŕôϙîôϙ�ĺŘıôĖīīôŜϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

�ŘĺĖŜĖāŘôϙŜŪŘϙīÍϙ�ôĖĲôϙŕĺŪŘϙèĺıŕŘôĲîŘôϙīôŜϙÍèťĖŽĖťõŜϙîŪϙŕĺŘťϟϙ�ĖīÍĲϙÍŽôèϙÍĲÍīƅŜôϙ
ŕôĖĲťŪŘôŜϙÍŕŕôīõôŜϙГaÍŘĖĲôŜГϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͗͘ϙ
͐͏ϙ
͑ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ [ôŜϙõīāŽôŜϙĺĲťϙîĖťϙÍŽĺĖŘϙæôÍŪèĺŪŕϙÍŕŕŘĖŜϙ

ϟ
ϪIĲťĖťŪīõϙϡϙ͓͕ϙ (ĲťŘôťĖôĲϙťĺıæôŜϙıĖīĖťÍĖŘôŜϙ
ҢϙbÍťŪŘôϙîôϙīЍĺŕõŘÍťĖĺĲϙϡϙ �èťĖĺĲϙıõıĺŘĖôīīôϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ �ĺŪôĲϙϯϙ͔͑ϯ͏͕ϯ͑͏͑͒ϙϯϙèĺīīāČôϙ@ϟϙ�ŘÍŗŪôϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ

bôťťĺƅÍČôϙ îôŜϙ ťĺıæôŜϙ îôŜϙ ŜĺīîÍťŜϙ îõèõîõŜϙ îŪŘÍĲťϙ ͐ôŘôϙ @aϙ ÍŽôèϙ īôŜϙ
ÍŜŜĺèĖÍťĖĺĲŜϙîЍÍĲèĖôĲŜϙèĺıæÍťťÍĲťŜϙôťϙîôϙīÍϙ"a"ϙ͖͕ϙ

ҢϙbĺıæŘôϙîôϙŕÍŘťĖèĖŕÍĲťŜϙϡϙ
à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

ϙ
͖͑ϙ
͒ϙ
͕ϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ >ĖôŘťõϙîЍÍŽĺĖŘϙŘõÍīĖŜõϙŪĲϙťôīϙťŘÍŽÍĖīϙ
ϟ
ϟ
ϟ
ϟ

�
�
�
�
�
�
�
�

�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�����D/��ĚĞ�͗��^dZ�^�KhZ'�
�Z�ϮϮ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E��ůƐĂĐĞ��

�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĨĠƌĞŶĐĞ�ƐƵƌ�ůĂ�ŵĞŶĂĐĞ�ĐǇďĞƌ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ� ĂƵ� ůǇĐĠĞ� ZĞŶĠ� ��^^/E� ĚĞ� ^ƚƌĂƐďŽƵƌŐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ^ĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĚĞƐ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐƵƌ� ůĂ� ŵĞŶĂĐĞ� ĐǇďĞƌ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� ϯϬ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� �ĂƐ� ZŚŝŶŽŝƐ�
�ǆĐĞůůĞŶƚ� ƌĞƚŽƵƌ� ĚĞƐ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐƵƌ� ĐĞƚƚĞ� ĐŽŶĨĠƌĞŶĐĞ� ĨĂŝƚĞ� ƉĂƌ� ƵŶ� ĞǆƉĞƌƚ� ĐǇďĞƌ͕� ŵĞŵďƌĞ� ĂƐƐŽĐŝĠ� ĚĞ� ů͛�Z�
�ůƐĂĐĞ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĨĠƌĞŶĐĞ�ĐǇďĞƌ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞ� ĐǇďĞƌ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ĐůĂƐƐĞƐ� ^�'W��
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ� ĂƵ� ůǇĐĠĞ� ^�,t/>'h�� ĚĞ� ^ĠůĞƐƚĂƚ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ^ĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĞŶƐĞŝŐŶĂŶƚƐ� ă� ůĂ� ŵĞŶĂĐĞ� �ǇďĞƌ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� WĞƌƐŽŶŶĞůƐ� �E�
�
ϯϬ� ƉƌŽĨĞƐƐĞƵƌƐ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ǆĐĞůůĞŶƚ� ƌĞƚŽƵƌ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĚĞƐ�ĐĂĚƌĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� :ŽƵƌŶĠĞ� Ě͛ŝŶĨŽƌŵĂƚŝŽŶ� ĚĞƐ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� Ğƚ� ĐĂĚƌĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϳ� ŵĂƌƐ� ϮϬϮϰ� ă� ů͛,ƀƚĞů� ĚĞ� ĐŽŵŵĂŶĚĞŵĞŶƚ� ĚƵ� ŐŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ^ƚƌĂƐďŽƵƌŐ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

sŝƐŝƚĞ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ů͛,ƀƚĞů� ĚĞ� ĐŽŵŵĂŶĚĞŵĞŶƚ͕� ƐƵŝǀŝĞ� ĚĞ� Ϯ� ĐŽŶĨĠƌĞŶĐĞ� ƐƵƌ� ůĞ� ƉŽŝŶƚ�
ĚĞ� ƐŝƚƵĂƚŝŽŶ� ĚĞ� ů͛ĂƌŵĠĞ� ĚĞ� ƚĞƌƌĞ� Ğƚ� ůĂ� ƐŝƚƵĂƚŝŽŶ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĂƵ� ŵŽǇĞŶ� ŽƌŝĞŶƚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� ϱϬ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� Ğƚ� ĐĂĚƌĞƐ�
�/>�E�ƋƵĂůŝƚĂƚŝĨ� :ŽƵƌŶĠĞ� ƚƌğƐ� ĂƉƉƌĠĐŝĠĞ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�ƉƌŽĨĞƐƐĞƵƌƐ�Ğƚ�ĠƚƵĚŝĂŶƚƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϬ� Ăǀƌŝů� ϮϬϮϰ� ŵƵƐĠĞ� DD� W�Z<� >Ă� tĂŶƚǌĞŶĂƵ� ;ϲϳͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

sŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� ͖� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ƉĂƌĐŽƵƌƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ƉŽƵǀĂŶƚ� ġƚƌĞ� ƉƌŽƉŽƐĠƐ�
ĂƵǆ� ĠůğǀĞƐ� ĞŶ� ĐŽƵƌƐ� Ě͛ŚŝƐƚŽŝƌĞ �͘ WƌĠƐĞŶƚĂƚŝŽŶ� Ğƚ� ƉŽŝŶƚ� ĚĞ� ƐŝƚƵĂƚŝŽŶ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ�
ĚĞƐ� Ϯ� ĚĠƉĂƌƚĞŵĞŶƚƐ� ĂůƐĂĐŝĞŶƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� � �ƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϮϬ� ĠƚƵĚŝĂŶƚƐ� ŵĂƐƚĞƌ� ͖� �
ϯϬ� ƉƌŽĨĞƐƐĞƵƌƐ�

:ŽƵƌŶĠĞ� ƚƌğƐ� ĂƉƉƌĠĐŝĠĞ �͘ �ĠĐŽƵǀĞƌƚĞ� Ě͛ƵŶ� ŵƵƐĠĞ� ŚŝƐƚŽƌŝƋƵĞ� ϮğŵĞ� 'D� ĂƵǆ� ŶŽŵďƌĞƵƐĞƐ� ƌĞƐƐŽƵƌĐĞƐ͕� ƵƚŝůŝƐĠĞƐ� ƉĂƌ�
ƉůƵƐŝĞƵƌƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ͘�
� �
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϱ� ŵĂŝ� ϮϬϮϰ� ă� ZŝĞĚŝƐŚĞŝŵ� ;ϲϴͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

KƌŐĂŶŝƐĠ� ƉĂƌ� ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ĚĞƐ� ŽĨĨŝĐŝĞƌƐ� ĚĞ� ƌĠƐĞƌǀĞ� ĚƵ� ,ĂƵƚͲ� ZŚŝŶ� Ğƚ� ůĞ� ƌĠŐŝŵĞŶƚ� ĚĞ�
ŵĂƌĐŚĞ� ĚƵ� dĐŚĂĚ�
�ĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� ĞŶ� ϭϬ� ĂƚĞůŝĞƌƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϴϲ� ůǇĐĠĞŶƐ͕� �
ϵϳ� ĞŶĐĂĚƌĂŶƚƐ;ŵŝůŝƚĂŝƌĞƐ� Ě͛ĂĐƚŝǀĞ� Ğƚ� ĚĞ� ƌĠƐĞƌǀĞ� ͕� ĞŶƐĞŝŐŶĂŶƚƐ� ͕� /,��EͿ�

ප� ^ƵďǀĞŶƚŝŽŶ� �D��� ϮϬϬϬ� ĞƵƌŽƐ� �
�/>�E�ƋƵĂůŝƚĂƚŝĨ� :ŽƵƌŶĠĞ� ƵŶĂŶŝŵĞŵĞŶƚ� ĂƉƉƌĠĐŝĠĞ�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ� ĚĞƐ� ĐĂĚƌĞƐ� ϮϬϮϰ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŽƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲ� ŽĐƚŽďƌĞ� ϮϬϮϰ� ďĂƐĞ� ĚƵ� ϭĞƌ� Z,�͕� WŚĂůƐďŽƵƌŐ͘�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ϭĞƌ� ƌĠŐŝŵĞŶƚ� Ě͛ŚĠůŝĐŽƉƚğƌĞƐ� ĚĞ� ĐŽŵďĂƚ�
WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ŵŽǇĞŶƐ� ĚƵ� ϭĞƌ� Z,�� Ğƚ� ĚĞ� ůĂ� ƌĠƐĞƌǀĞ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ͘�
WƌĠƐĞŶƚĂƚŝŽŶ� ĞŶ� ĂŵƉŚŝ͕� ǀŝƐŝƚĞ� ĚƵ� ƐŝŵƵůĂƚĞƵƌ� ĚĞ� ǀŽů� ͖� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚƐ�
ŚĠůŝĐŽƉƚğƌĞƐ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� ϱϱ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� Ğƚ� ĐĂĚƌĞƐ�
:ŽƵƌŶĠĞ� ƚƌğƐ� ĂƉƉƌĠĐŝĠĞ� ƉĂƌ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ƋƵŝ� ŽŶƚ� ĚĠĐŽƵǀĞƌƚ� ƵŶ� ƌĠŐŝŵĞŶƚ� Ě͛ŚĠůŝĐŽƉƚğƌĞƐ� ĚĞ� ĐŽŵďĂƚ� ĚŽƚĠ� ĚĞƐ�
ŵŽǇĞŶƐ� ůĞƐ� ƉůƵƐ� ŵŽĚĞƌŶĞƐ͘�
>Ă� ƉƌĠƐĞŶƚĂƚŝŽŶ͕� ĨĂŝƚĞ� ƉĂƌ� ĚĞ� ũĞƵŶĞƐ� ƌĠƐĞƌǀŝƐƚĞƐ͕� ĠƚƵĚŝĂŶƚƐ͕� ĠƚĂŝƚ� ƚƌğƐ� ŝŶƚĠƌĞƐƐĂŶƚĞ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��dKh>Kh^��

�Z�ϭϵ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�KĐĐŝƚĂŶŝĞ�WǇƌĠŶĠĞƐ��
�

Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĨĠƌĞŶĐĞ�ͨ�>Ă�ǀŝĞ�ƌġǀĠĞ�ĚĞƐ�ĞƐƉŝŽŶŶĞƐ�ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϮ� ĚĠĐĞŵďƌĞ� ϮϬϮϰ� ă� dĂƌďĞƐ� ;ϲϱͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ǀŽƋƵĞƌ� ĂƵ� ƚƌĂǀĞƌƐ� ůĂ� ǀŝĞ� ĚĞƐ� ĞƐƉŝŽŶŶĞƐ͕� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ŐĠŶĠƌĂůĞ� ĚƵ� ƌĞŶƐĞŝŐŶĞŵĞŶƚ�
ĨƌĂŶĕĂŝƐ� Ğƚ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŵĠĐĂŶŝƐŵĞƐ� ĚĞ� ƌĞĐŚĞƌĐŚĞ �͘ �ǀŽĐĂƚŝŽŶ� ĚĞ� ƋƵĞůƋƵĞƐ� ŐƌĂŶĚĞƐ�
ĨŝŐƵƌĞƐ� ĨĠŵŝŶŝŶĞƐ� ĞŶƚƌĠĞƐ� ĚĂŶƐ� ůĞƐ� ůŝǀƌĞƐ� Ě͛ŚŝƐƚŽŝƌĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϬϳ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
ϱϳ� ĠůğǀĞƐ�
ϮϬ�
ϯϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϲϰϬ� Φ�
ϯϰϬ� Φ�
Ϭ� Φ�
ϯϬϬΦ�
ZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϰϲ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� >Ă� ĐŽŶĨĠƌĞŶĐĞ� Ă� ĠƚĠ� ƚƌğƐ� ĂƉƉƌĠĐŝĠĞ� ƉĂƌ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĨĠƌĞŶĐĞ�ƐƵƌ�ůĞ�ŶƵĐůĠĂŝƌĞ�Đŝǀŝů�Ğƚ�ƐŽŶ�ĂǀĞŶŝƌ��
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĨĠƌĞŶĐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϭϱ� ŵĂƌƐ� ϮϬϮϰ� ă� dĂƌďĞƐ� ;ϲϱͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

DŝĞƵǆ� ĐŽŵƉƌĞŶĚƌĞ� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĐĞŶƚƌĂůĞƐ� ĂĨŝŶ� Ě͛ĂƉƉƌĠŚĞŶĚĞƌ� ůĂ� ƐƸƌĞƚĠ�
ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ƉŽƵƌ� ĂƐƐƵƌĞƌ� ůĂ� ƐĠĐƵƌŝƚĠ� ĚĞ� ůĂ� ƉŽƉƵůĂƚŝŽŶ͘� �ƉƉƌĠŚĞŶĚĞƌ� ů͛ŝŵƉĂĐƚ�
ĞŶǀŝƌŽŶŶĞŵĞŶƚĂů͕� ŶŽƚĂŵŵĞŶƚ� ůĞ� ƌĠĐŚĂƵĨĨĞŵĞŶƚ� ĐůŝŵĂƚŝƋƵĞ͕� ůĂ� ĐŽŶƐŽŵŵĂƚŝŽŶ� Ě͛ĞĂƵ�
Ğƚ� ůĂ� ŐĞƐƚŝŽŶ� ĚĞƐ� ĚĠĐŚĞƚƐ� ƉĞƌŵĞƚƚƌĂ� ĂƵ� ƉƵďůŝĐ� ĚĞ� ŵŝĞƵǆ� ĐŽŵƉƌĞŶĚƌĞ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ�
ĚĠĨĞŶƐĞ� ĠŶĞƌŐĠƚŝƋƵĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϱϬ�
ϭϬ�
ϱ�
ϯϱ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϯϵϬ� Φ�
ϭϭϳΦ� ͬ� ZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� Ϭ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� >Ă� ĐŽŶĨĠƌĞŶĐĞ� ƚƌğƐ� ŝŶƚĠƌĞƐƐĂŶƚĞ� Ğƚ� ŝŶƐƚƌƵĐƚŝǀĞ� Ă� ƐƵƐĐŝƚĠ� ĚĞ� ŶŽŵďƌĞƵƐĞƐ� ƋƵĞƐƚŝŽŶƐ�
�
�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙîŪϙ�ÍŘĲϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bib �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͐͒ϙôťϙ͓͐ϙıÍĖϙ͑͏͓͑ϙÝϙ�ÍŘīŪŜϙϼ͗͐Ͻ �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�Ūϙ èĺŪŘŜϙ îôϙ îôŪƄϙ ĤĺŪŘĲõôŜϙ ϼŪĲôϙ ŕĺŪŘϙ īôŜϙ èĺīīõČĖôĲŜϙ ôťϙ ŪĲôϙ ŕĺŪŘϙ īôŜϙ īƅèõôĲŜϽϙ
ŜôĲŜĖæĖīĖŜôŘϙīôŜϙõīāŽôŜϙŜŪŘϙīôŜϙĲõèôŜŜĖťõŜϙîôϙīЍôĲČÍČôıôĲťϙèĖťĺƅôĲϟϙ[ЍĺæĤôèťĖċϙôŜťϙ
îôϙŜôĲŜĖæĖīĖŜôŘϙīôŜϙõīāŽôŜϙÍŪƄϙôĲĤôŪƄϙîôϙīÍϙ"õċôĲŜôϙŜĺŪŜϙťĺŪťôŜϙŜôŜϙċĺŘıôŜϙôťϙîôϙ
ŜŪŜèĖťôŘϙ īЍôĲČÍČôıôĲťϙ èĖťĺƅôĲϟϙ �ŪϱîôīÝϙ îôŜϙ Џϙ ŕôŘċĺŘıÍĲèôŜϙ ŜŕĺŘťĖŽôŜϙ ôťϙ
èŪīťŪŘôīīôŜϙАϙŜĺĲťϙõČÍīôıôĲťϙŜĺīīĖèĖťõôŜϙīôŜϙŗŪÍīĖťõŜϙèĖŽĖŗŪôŜϙîôŜϙõīāŽôŜϙÝϙťŘÍŽôŘŜϙ
ŪĲϙèēÍīīôĲČôϙЏϙ>ÍĖŘϱŕīÍƅϙАϟ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

͔͐͗ϙ
͓͏͏ϙϙ
͒͗ϙ
͗͏ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͖͐͏͏ϙьϙ
͐͏͏͏ϙьϙ
͕͐͏͏ϙьϙϯϙZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� Ϭ� Φϙ
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
DĂůŐƌĠ� ůĂ� ĨŝŶ� ĚĞ� ůΖĞǆŽŶĠƌĂƚŝŽŶ� ĚĞ� ůĂ� ŵŝƐĞ� ă� ĚŝƐƉŽƐŝƚŝŽŶ� ĚƵ� ƐŝƚĞ� ŚĂďŝƚƵĞů� ƋƵŝ� Ă� ŶĠĐĞƐƐŝƚĠ� ƵŶ� ĐŚĂŶŐĞŵĞŶƚ� ĚĞ� ůŝĞƵ� ƉŽƵƌ�
ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚĞƐ� ƌĂůůǇĞƐ͕� ůĂ� ƋƵĂůŝƚĠ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� Ă� ĠƚĠ� ŵĂŝŶƚĞŶƵĞ� Ğƚ� ƐƵƐĐŝƚĞ� ƚŽƵũŽƵƌƐ� ĂƵƚĂŶƚ� ĚΖĞŶŐŽƵĞŵĞŶƚ� ĚĞ� ůĂ� ƉĂƌƚ�
ĚĞƐ� ũĞƵŶĞƐ͘�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞ�>ĂǀĞůĂŶĞƚ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϭϳ� ŵĂŝ� ϮϬϮϰ� ă� >ĂǀĞůĂŶĞƚ� ;ϬϵͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� >ĞƐ� sĂůĞƵƌƐ� ĐŽŵŵƵŶĞƐ� ĚĞƐ� ^ƉŽƌƚŝĨƐ� Ğƚ� �ŽŵďĂƚƚĂŶƚƐ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϮϭϬ�
ϭϰϬ�
ϭϲ�
ϱϰ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ^ƵďǀĞŶƟŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϳϬϬ� Φ�
ϰϬϬ� Φ�
Ϭ� Φ�
ϯϬϬ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ŽŵŵĞ� ĐŚĂƋƵĞ� ĂŶŶĠĞ͕� ďŝůĂŶ� ƚƌğƐ� ƉŽƐŝƚŝĨ �͘ dŽƵƐ� ůĞƐ� ŽďũĞĐƚŝĨƐ� ŽŶƚ� ĠƚĠ� ĂƚƚĞŝŶƚƐ �͘
WůĠďŝƐĐŝƚĠ� ă� ůΖƵŶĂŶŝŵŝƚĠ͘�

�
�

Ύ/ŶƚŝƚƵůĠ�͗ � :ĞƵǆ�KůǇŵƉŝƋƵĞƐ�ϮϬϮϰ�͖�>ĞƐ�sĂůĞƵƌƐ�ĚƵ�^ƉŽƌƚ�Ğƚ�ů͛�ƐƉƌŝƚ�ĚĞ��ĠĨĞŶƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͲϮϬϮϰ� Ͳ� sŝůůĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ů͛�ƌŝğŐĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�Ŷ� ĠƚƵĚŝĂŶƚ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞƐ� ƐƉŽƌƚŝĨƐ� ĚĞ� ŚĂƵƚ� ŶŝǀĞĂƵ� ƉŽƵƌ� ůĞƐ� :K� ϮϬϮϰ͕� ĨĂŝƌĞ� ƌĞƐƐŽƌƚŝƌ�
ůĞƐ� ǀĂůĞƵƌƐ� ĐŽŵŵƵŶĞƐ� ĂǀĞĐ� ůĞ� ĐŝƚŽǇĞŶ� ĞŶŐĂŐĠ� ƉŽƵƌ� ƐŽŶ� ƉĂǇƐ� Ğƚ� ĂŶŝŵĠ� ƉĂƌ� ů͛�ƐƉƌŝƚ� ĚĞ�
�ĠĨĞŶƐĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϲϬ�
ϯϱ�
ϰ�
Ϯϭ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϭϱϬϬ� Φ�
ϲϬϬ� Φ� �/�W�

�
�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙîôϙ�ĺîôƏϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bib �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͑͗ϙıÍĖϙ͑͏͓͑ϙÝϙ�ĺîôƏϙϼ͐͑Ͻ �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ͨ� >Ğ� ĐŝƚŽǇĞŶ� Ğƚ� ůĂ� ũƵƐƚŝĐĞ� ͗� ƉƌĠǀĞŶƚŝŽŶ͕� ƉƌŽƚĞĐƚŝŽŶ͕� ƌĠŝŶƐĞƌƚŝŽŶ� ͩ͘�
>ĞƐ� ŽďũĞĐƚŝĨƐ� ƐŽŶƚ� ĚĞ� ƉƌŽŵŽƵǀŽŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ĐŝǀŝƐŵĞ͕� ĞŶƚƌĞƚĞŶŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĐŚĞǌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ͕� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ůŝĞŶ� �ƌŵĠĞͲEĂƚŝŽŶ�
Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ŐŽƸƚ� ĚĞ� ů͛ĞĨĨŽƌƚ� Ğƚ� ĚƵ� ƚƌĂǀĂŝů� ĞŶ� ĠƋƵŝƉĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

͔͐͏ϙ
͕͘ϙ
͑͏ϙ
͓͒ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͔͐͏͏ϙьϙ
͕͏͏ϙьϙ
͘͏͏ϙьϙϯϙZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϲϬϬ� Φϙ

�/>�E�ƋƵĂůŝƚĂƚŝĨ� >Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ƐΖĞƐƚ� ŐůŽďĂůĞŵĞŶƚ� ďŝĞŶ� ĚĠƌŽƵůĠ �͘ >ĞƐ� ĠůğǀĞƐ͕� ĠƚĂďůŝƐƐĞŵĞŶƚƐ͕� ƉŽƌƚĞƵƌƐ�
ĚΖĂƚĞůŝĞƌƐ� Ğƚ� ĚŝǀĞƌƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ŽŶƚ� ĠƚĠ� ƚƌğƐ� ƐĂƚŝƐĨĂŝƚƐ�

�
�
�
�
�
�
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙîôϙ«ĖīīôċŘÍĲèēôϙîôϙ�ĺŪôŘČŪôϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bib �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͓͐ϙıÍĖϙ͑͏͓͑ϙÝϙ«ĖīīôċŘÍĲèēôϙîôϙ�ĺŪôŘČŪôϙϼ͐͑Ͻ �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ͨ� WƌŽƚĞĐƚŝŽŶ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ů͛ĞĂƵ� Ğƚ� ůĞƐ� ĚĠĐŚĞƚƐ� ͗� ŐĞƐƚŝŽŶ͕� ĐŽŶƐŽŵŵĂƚŝŽŶ͕�
ƉƌĠƐĞƌǀĂƚŝŽŶ� ͩ͘�
>ĞƐ� ŽďũĞĐƚŝĨƐ� ƐŽŶƚ� ĚĞ� ƉƌŽŵŽƵǀŽŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ĐŝǀŝƐŵĞ͕� ĞŶƚƌĞƚĞŶŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĐŚĞǌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ͕� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ůŝĞŶ� �ƌŵĠĞͲEĂƚŝŽŶ�
Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ŐŽƸƚ� ĚĞ� ů͛ĞĨĨŽƌƚ� Ğƚ� ĚƵ� ƚƌĂǀĂŝů� ĞŶ� ĠƋƵŝƉĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

͕͐͑ϙ
͕͘ϙ
͖͐ϙ
͐͒ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͐͐͏͏ϙьϙ
͓͏͏ϙьϙ
͖͏͏ϙьϙϯϙZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϭϲϵ͕Ϭϴ� Φϙ

�/>�E�ƋƵĂůŝƚĂƚŝĨ� >Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ƐΖĞƐƚ� ŐůŽďĂůĞŵĞŶƚ� ďŝĞŶ� ĚĠƌŽƵůĠ �͘ >ĞƐ� ĠůğǀĞƐ͕� ĠƚĂďůŝƐƐĞŵĞŶƚƐ͕� ƉŽƌƚĞƵƌƐ�
ĚΖĂƚĞůŝĞƌƐ� Ğƚ� ĚŝǀĞƌƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ŽŶƚ� ĠƚĠ� ƚƌğƐ� ƐĂƚŝƐĨĂŝƚƐ� �

�
�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙîôϙaĖīīÍŪϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bib �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͑͗ϙıÍĖϙ͑͏͓͑ϙÝϙaĖīīÍŪϙϼ͐͑Ͻ �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

Гϙ [Íϙ ŘõŜĖīĖôĲèôϙ ċÍèôϙ ÍŪƄϙ ŪŘČôĲèôŜϙ èīĖıÍťĖŗŪôŜϙ ϼõŽõĲôıôĲťŜϙ èīĖıÍťĖŗŪôŜϙ ϼċôŪƄϽϙ
îŪŘÍĲťϙīДõťõϙ͑͏͑͑ϙôĲϙ�Ūîϙ�ŽôƅŘĺĲϽГϟϙ
>ĞƐ� ŽďũĞĐƚŝĨƐ� ƐŽŶƚ� ĚĞ� ƉƌŽŵŽƵǀŽŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ĐŝǀŝƐŵĞ͕� ĞŶƚƌĞƚĞŶŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĐŚĞǌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ͕� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ůŝĞŶ� �ƌŵĠĞͲEĂƚŝŽŶ�
Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ŐŽƸƚ� ĚĞ� ů͛ĞĨĨŽƌƚ� Ğƚ� ĚƵ� ƚƌĂǀĂŝů� ĞŶ� ĠƋƵŝƉĞ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

͓͐͏ϙ
͕͘ϙ
͑͏ϙϙϙϙϙϙϙϙ
͓͑ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͐͑͏͏ϙьϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙϙ
͔͏͏ϙьϙ
͖͏͏ϙьϙϯϙZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϭϳϳ͕ϵϲ� Φ� � � � � � �

�/>�E�ƋƵĂůŝƚĂƚŝĨ� >Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ƐΖĞƐƚ� ŐůŽďĂůĞŵĞŶƚ� ďŝĞŶ� ĚĠƌŽƵůĠ �͘ >ĞƐ� ĠůğǀĞƐ͕� ĠƚĂďůŝƐƐĞŵĞŶƚƐ͕� ƉŽƌƚĞƵƌƐ�
ĚΖĂƚĞůŝĞƌƐ� Ğƚ� ĚŝǀĞƌƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ŽŶƚ� ĠƚĠ� ƚƌğƐ� ƐĂƚŝƐĨĂŝƚƐ� �

�
�

Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�Ě͛ŝŶĨŽƌŵĂƚŝŽŶ�ĂƵ�ƉƌŽĨŝƚ�ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�ĚĞ�ůΖ/E^WĠ�ĚĞ�dŽƵůŽƵƐĞ�
ප�/ŶƐĐƌŝƚ�ĂƵ�W�&�͗�� EKE�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� /ŶĨŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͏͑ϙÍŽŘĖīϙ͑͏͓͑ϙÝϙīДIb��(ϙîôϙ�ĺŪīĺŪŜôϙϼ͒͐Ͻϙ
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϮϱ�
ϭϭϬ�
ϳ�
ϴ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�������

WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� dŽƵůŽƵƐĞ� Ğƚ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚĞƐ� ĂƌŵĠĞƐ͘�
&ĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĂƵǆ� ĠƚƵĚŝĂŶƚƐ͕� ĨƵƚƵƌƐ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ĚĞ� ůΖ/ŶƐƚŝƚƵƚ� EĂƚŝŽŶĂů� ^ƵƉĠƌŝĞƵƌ� ĚƵ�
WƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� ;/E^W�Ϳ� dŽƵůŽƵƐĞ� DŝĚŝͲWǇƌĠŶĠĞƐ� ůΖŽƌŐĂŶŝƐĂƚŝŽŶ� Ğƚ� ůĞƐ�
ŵŝƐƐŝŽŶƐ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĂŝŶƐŝ� ƋƵĞ� ůĞ� ĐƵƌƐƵƐ� ĚĞ� ŵŝůŝƚĂŝƌĞƐ� ĚĞƐ� ϯ� ĂƌŵĠĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ��

ϭϯϬϬ� Φ�
ϱϬϬ� Φ�
ϴϬϬ� Φ� ͬ� ZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϱϬϬ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ � � >Ğ� ŶŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ă� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� Ă� ŶŽƚĂďůĞŵĞŶƚ� ĂƵŐŵĞŶƚĠ� ƉĂƌ� ƌĂƉƉŽƌƚ� ă�
ůΖŝŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� ůΖĂŶ� ĚĞƌŶŝĞƌ� ĐĞ� ƋƵŝ� ƐĞŵďůĞ� ŵŽŶƚƌĠ� ƋƵĞ� ůĞƐ� ĞĨĨŽƌƚƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ�
ĂŵŽƌĐĠƐ� ĚĞƉƵŝƐ� ƋƵĞůƋƵĞƐ� ĂŶŶĠĞƐ� ĐŽŵŵĞŶĐĞŶƚ� ă� ƉƌŽĚƵŝƌĞ� ĚĞƐ� ƌĠƐƵůƚĂƚƐ�
ĞŶĐŽƵƌĂŐĞĂŶƚƐ�

�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽůůŽƋƵĞ�ƐƵƌ�ůĂ�ƐĠĐƵƌŝƚĠ�ĂůŝŵĞŶƚĂŝƌĞ�Ğƚ�ƐĂŶŝƚĂŝƌĞ͕ � ĐŽŶƚƌŝďƵƚŝŽŶ�ƉŽƵƌ�ƵŶĞ�ƐƚƌĂƚĠŐŝĞ�ĚĞ�

ůĂ�WĂŝǆΗ�
ප�/ŶƐĐƌŝƚ�ĂƵ�W�&�͗�� EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϭϰ� Ăǀƌŝů� ϮϬϮϰ� ă� ů͛/^��� ĚĞ� dŽƵůŽƵƐĞ� ;ϯϭͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

>ĞƐ� ƐƵũĞƚƐ� ĂďŽƌĚĠƐ� ǀŽŶƚ� ĚĞƐ� ĐŽŶƚƌŝďƵƚŝŽŶƐ͕� ƌĠĂůŝƐĂƚŝŽŶƐ͕� ĂĐƚŝŽŶƐ� ĐŽŶĐƌğƚĞƐ� ĚĞƐ� ZĠŐŝŽŶƐ�
ͬ� dĞƌƌŝƚŽŝƌĞƐ� ĂƵǆ� ŶŽƵǀĞůůĞƐ� ŵĞŶĂĐĞƐ� ŵŽŶĚŝĂůĞƐ� ƋƵŝ� ƉğƐĞŶƚ� ƐƵƌ� ůĞ� ĚŽŵĂŝŶĞ� ĚĞ�
ůΖĂůŝŵĞŶƚĂƚŝŽŶ͕� ŶŽƚĂŵŵĞŶƚ� ĐĞůůĞƐ� ůŝĠĞƐ� ă� ůĂ� ƉƌŽĚƵĐƚŝŽŶ� Ğƚ� ă� ůĂ� ĚŝƐƚƌŝďƵƚŝŽŶ� ĚĂŶƐ� ƵŶ�
ĞŶǀŝƌŽŶŶĞŵĞŶƚ� ŐĠŽƉŽůŝƚŝƋƵĞ� ŶŽƵǀĞĂƵ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

Ϯϰϲ�
ϴϬ�
ϰϱ�
ϭϮϭ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ��

ϴϬϬϬ� Φ�
ϲϬϬϬ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ � � hŶ� ŶŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ĞŶ� ƉƌĠƐĞŶƚŝĞů� ƐŝŐŶŝĨŝĐĂƚŝĨ �͘ >Ă� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĞŶ� ǀŝƐŝŽ� Ă� ĚĠƉĂƐƐĠ�
ůĞƐ� ϮϬϬ� ƉĞƌƐŽŶŶĞƐ� �Î � �Ŷ�ĂŶŶĞǆĞ�ůĂ�ƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞ�ĐĞ�ĐŽůůŽƋƵĞ �

�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙîôϙ�ÍĖĲťϱ@ÍŪîôĲŜϙϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bib �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͔͑ϙÍŽŘĖīϙ͑͏͓͑ϙÝϙ�ÍĖĲťϱ@ÍŪîôĲŜϙϼ͒͐Ͻ �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WƌŽŵŽƵǀŽŝƌ� ůΖĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ĚĠǀĞůŽƉƉĞƌ� ůĂ� ŶŽƚŝŽŶ� ĚĞ� ĐŝƚŽǇĞŶŶĞƚĠ� ĚĞƐ�
ƉĂƌƚŝĐŝƉĂŶƚƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĞƵƌ� ĐƵƌƐƵƐ� ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞƵƌ� ƉĂƌĐŽƵƌƐ�
ĐŝƚŽǇĞŶ͘� /ů� ĐŽŶƚƌŝďƵĞ� ă� ƌĂƉƉĞůĞƌ� ůΖŚŝƐƚŽŝƌĞ͕� ă� ƌĞƐƐĞƌƌĞƌ� ă� ůĂ� ĨŽŝƐ� ůĞƐ� ůŝĞŶƐ� ĚĞ� ůĂ� EĂƚŝŽŶ� ĂǀĞĐ�
ƐĞƐ� �ƌŵĠĞƐ͕� Ğƚ� ĐĞƵǆ� ĚƵ� ŵŽŶĚĞ� ĚƵ� ƚƌĂǀĂŝů� Ğƚ� ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ �͘ >Ğ� Ĩŝů� ƌŽƵŐĞ� ƉƌŽƉŽƐĠ� ƉŽƵƌ�
ĐĞƚƚĞ� ĂŶŶĠĞ� ͗� ΗůΖĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ĞŶ� ϮϬϮϰ͕� ƵŶĞ� ĂŶŶĠĞ� ŽůǇŵƉŝƋƵĞΗ� � � �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

͔͑͐ϙ
͓͔͐ϙ
͐͏ϙ
͕͏ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͒͐͏͏ϙьϙ
͘͏͏ϙьϙ
͑͑͏͏ϙьϙϯϙZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϰϬϬ� Φϙ

�/>�E�ƋƵĂůŝƚĂƚŝĨ� dƌğƐ� ďĞůůĞ� ŽƉĠƌĂƚŝŽŶ �͘ >Ğ� ƌĂůůǇĞ� Ă� ĠƚĠ� ĂĐĐƵĞŝůůŝ� ĂƵ� ƐĞŝŶ� ĚƵ� ůǇĐĠĞ� ĂŐƌŝĐŽůĞ� ĚĞ� ^ĂŝŶƚͲ
'ĂƵĚĞŶƐ͕� ĂǀĞĐ� ϱϱ� ũĞƵŶĞƐ� ĚƵ� ůǇĐĠĞ� Ğƚ� ϵϬ� ũĞƵŶĞƐ� ĚĞƐ� ĐŽůůğŐĞƐ� ǀŽŝƐŝŶƐ͕� ĚƵ� �ŽŵŵŝŶŐĞƐ͘�
KŶ� ŶŽƚĞ� ƵŶ� ƌĠĞů� ĞŶŐĂŐĞŵĞŶƚ� ƉĞƌƐŽŶŶĞů͕� ƉŚǇƐŝƋƵĞ� Ğƚ� ŝŶƚĞůůĞĐƚƵĞů� ĚĞ� ƋƵĂůŝƚĠ� ĚĞƐ� ũĞƵŶĞƐ�
ƉĂƌƚŝĐŝƉĂŶƚƐ͘�

�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙîôϙ�ĺŪŘĲôċôŪĖīīôϙϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bib �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͕͐ϙıÍĖϙ͑͏͓͑ϙÝϙ�ĺŪŘĲôċôŪĖīīôϙϼ͒͐Ͻ �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

WƌŽŵŽƵǀŽŝƌ� ůΖĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ĚĠǀĞůŽƉƉĞƌ� ůĂ� ŶŽƚŝŽŶ� ĚĞ� ĐŝƚŽǇĞŶŶĞƚĠ� ĚĞƐ�
ƉĂƌƚŝĐŝƉĂŶƚƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĞƵƌ� ĐƵƌƐƵƐ� ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞƵƌ� ƉĂƌĐŽƵƌƐ�
ĐŝƚŽǇĞŶ͘� /ů� ĐŽŶƚƌŝďƵĞ� ă� ƌĂƉƉĞůĞƌ� ůΖŚŝƐƚŽŝƌĞ͕� ă� ƌĞƐƐĞƌƌĞƌ� ă� ůĂ� ĨŽŝƐ� ůĞƐ� ůŝĞŶƐ� ĚĞ� ůĂ� EĂƚŝŽŶ� ĂǀĞĐ�
ƐĞƐ� �ƌŵĠĞƐ͕� Ğƚ� ĐĞƵǆ� ĚƵ� ŵŽŶĚĞ� ĚƵ� ƚƌĂǀĂŝů� Ğƚ� ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ �͘ >Ğ� Ĩŝů� ƌŽƵŐĞ� ƉƌŽƉŽƐĠ� ƉŽƵƌ�
ĐĞƚƚĞ� ĂŶŶĠĞ� ͗� ΗůΖĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� ĞŶ� ϮϬϮϰ͕� ƵŶĞ� ĂŶŶĠĞ� ŽůǇŵƉŝƋƵĞΗ� � � �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

͒͐͏ϙ
͑͒͏ϙ
͑͏ϙ
͕͏ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͒͒͏͏ϙьϙ
͐͏͏͏ϙьϙ
͑͒͏͏ϙьϙϯϙZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϰϵϳ͕ϱϬ� Φϙ

�/>�E�ƋƵĂůŝƚĂƚŝĨ� dƌğƐ� ďĞůůĞ� ŽƉĠƌĂƚŝŽŶ �͘ >Ğ� ƌĂůůǇĞ� Ă� ĠƚĠ� ĂĐĐƵĞŝůůŝ� ĂƵ� ƐĞŝŶ� ĚƵ� ůǇĐĠĞ� ƉŽůǇǀĂůĞŶƚ� &ƌĂŶĕŽŝƐĞ� ĚĞ�
dŽƵƌŶĞĨĞƵŝůůĞ� ƉŽƵƌ� ůΖĂŐŐůŽŵĠƌĂƚŝŽŶ� ƚŽƵůŽƵƐĂŝŶĞ �͘ /ů� Ă� ƌĠƵŶŝ� ϳϱ� ũĞƵŶĞƐ� ĚĞ� ůǇĐĠĞƐ� Ğƚ� ϭϱϱ�
ũĞƵŶĞƐ� ĚĞ� ĐŽůůğŐĞƐ͕� ƌĞƉƌĠƐĞŶƚĠƐ� ƉĂƌ� ƵŶĞ� ă� ϲ� ĠƋƵŝƉĞƐ� ƉĂƌ� ĠƚĂďůŝƐƐĞŵĞŶƚ �͘ KŶ� ŶŽƚĞ� ƵŶ�
ƌĠĞů� ĞŶŐĂŐĞŵĞŶƚ� ƉĞƌƐŽŶŶĞů͕� ƉŚǇƐŝƋƵĞ� Ğƚ� ŝŶƚĞůůĞĐƚƵĞů� ĚĞ� ƋƵĂůŝƚĠ� ĚĞƐ� ũĞƵŶĞƐ�
ƉĂƌƚŝĐŝƉĂŶƚƐ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�

�

Ύ/ŶƚŝƚƵůĠ�͗ � �ŽŶĐĞƌƚ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�dŽƵůŽƵƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽŶĐĞƌƚ� �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� :ĞƵĚŝ� ϭĞƌ� ũƵŝŶ� ă� >Ă� ,ĂůůĞ� ĂƵǆ� 'ƌĂŝŶƐ� ĚĞ� dŽƵůŽƵƐĞ� ;ϯϭͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĞƐ� :͘K �͘ ă� :ƵůĞƐ� sĞƌŶĞ͕� ǀŽǇĂŐĞ� ĂǀĞĐ� ůĞƐ� ,ǇŵŶĞƐ �͘ sĂůĞƵƌƐ� ĂƵƚŽƵƌ� ĚĞ� ůΖŽůǇŵƉŝƐŵĞ͗�
ƐŽůŝĚĂƌŝƚĠ͕� ƉĞƌƐĠǀĠƌĂŶĐĞ͕� ĐŽƵƌĂŐĞ͕� ĞǆĐĞůůĞŶĐĞ� Ğƚ� ƌĞŶĐŽŶƚƌĞƐ� ĂǀĞĐ� ĚΖĂƵƚƌĞƐ� ĐƵůƚƵƌĞƐ� ƉĂƌ�
ůĞƐ� ŚǇŵŶĞƐ͕� ĐŚĂŶƚƐ� ƉĂƚƌŝŽƚŝƋƵĞƐ� ĐŽŵƉŽƐĠƐ� ƉŽƵƌ� ĨĠĚĠƌĞƌ� ůĞƐ� ƉĞƵƉůĞƐ� ĂƵƚŽƵƌ� ĚĞ� ůĞƵƌ�
ƉĂƚƌŝĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� ĠůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϵϴϳ�
ϯϰϬ�
ϮϬ�
ϲϮϳ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϳϲϬϬ� Φ�
ϮϬϬϬ� Φ�
ϱϲϬϬ� Φ�

�
�/>�E�ƋƵĂůŝƚĂƚŝĨ�

DĂůŐƌĠ� ůĞƐ� ĐŽŶĚŝƚŝŽŶƐ� ĚĠŐƌĂĚĠĞƐ͕� ůĞ� ĐŽŶĐĞƌƚ� Ă� ƵŶĞ� ŶŽƵǀĞůůĞ� ĨŽŝƐ� ĐŽŶŶƵ� ƵŶ� ƐƵĐĐğƐ� ă� ůĂ�
ŚĂƵƚĞƵƌ� ĚĞ� ůΖĠǀĠŶĞŵĞŶƚ� ƉŽƵƌ� ůĂ� ƋƵĂůŝƚĠ͕� ůĂ� ũƵƐƚĞƐƐĞ� Ğƚ� ůΖŝŵƉůŝĐĂƚŝŽŶ� ĚĞƐ� ũĞƵŶĞƐ�
ƌĞĐŽŶŶƵĞƐ� Ğƚ� ĂƉƉƌĠĐŝĠĞƐ� ƉĂƌ� ƚŽƵƐ �͘ Z�D�ZYh�͗� ƉĂƌŵŝ� ůĞƐ� ĐŚŽƌĂůĞƐ� ϴ� ĠůğǀĞ� ĨĂŝƐĂŶƚ�
ƉĂƌƚŝĞ� ĚĞ� ůĂ� ĐŚŽƌĂůĞ� ĚƵ� ĐĞŶƚƌĞ� ƐƉĠĐŝĂůŝƐĠ� :ĞĂŶ� >ĂŐĂƌĚĞ͕� ƐŽŶƚ� ĞŶ� ƐŝƚƵĂƚŝŽŶ� ĚĞ� ŚĂŶĚŝĐĂƉ͘�
�ŚĂƋƵĞ� ĂŶŶĠĞ͕� ůĞ� ĐŽŶĐĞƌƚ� ƐĞ� ĚĠŵĂƌƋƵĞ� ƉĂƌ� ƐĂ� ƋƵĂůŝƚĠ� ŝŶĐůƵƐŝǀĞ͘� ;WƌŽŐƌĂŵŵĞ� Ğƚ�
ƉŚŽƚŽƐ�ĞŶ�ƉŝğĐĞ�ũŽŝŶƚĞͿ �

�
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Crédit AR 19 Crédit AR 19 Crédit AR 19 

Crédit AR 19 Crédit AR 19 Crédit AR 19 

Crédit AR 19 Crédit AR 19 



�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � ZĞŶĐŽŶƚƌĞ�ƐƉŽƌƚŝǀĞ�Ğƚ�ǀŽůĞƚ�ŵĠŵŽƌŝĞů�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� EŽŶ�ƌĠĂůŝƐĠĞ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϭϮϬϬ� Φ�
ϰϬϬ� Φ�
ϴϬϬ� Φ� ͬ� ZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϰϬϬ� Φ�

�
�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙîЍ�Ūèēϙ
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � bib �
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ͏͒ϙıÍĖϙ͑͏͓͑ϙÝϙ�Ūèēϙϼ͒͑Ͻ �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

KƌŐĂŶŝƐĞƌ� ĞŶ� ǀŝůůĞ͕� ĂƵƚŽƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ĚĞƐ� ůǇĐĠĞŶƐ� ŐĞƌƐŽŝƐ� ĂĨŝŶ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ůŝĞŶƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�
ĂǀĞĐ� ůĞ� ŵŽŶĚĞ� ĠĚƵĐĂƚŝĨ� ;ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ƐĐŽůĂŝƌĞƐͿ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

͐͑͑ϙ
͗͏ϙ
͐͑ϙ
͒͏ �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

͐͑͏͏ϙьϙ
͔͏͏ϙьϙ
͖͏͏ϙьϙ

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ĐƚŝǀŝƚĠ� ĨŽƌƚĞŵĞŶƚ� ĂƉƉƌĠĐŝĠĞ� ƉĂƌ� ůĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ;�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůͿ͕� ůĞƐ� ĠůƵƐ� ůŽĐĂƵǆ�
Ğƚ� ƚŽƵƐ� ůĞƐ� ĂĐƚĞƵƌƐ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ͘�

�
�

Ύ/ŶƚŝƚƵůĠ�͗ � :ŽƵƌŶĠĞ�ĚĞ�ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ�ĚƵ�ƉĞƌƐŽŶŶĞů�ĚĞ�ůΖĠĚƵĐĂƚŝŽŶ�ŶĂƚŝŽŶĂůĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� EŽŶ�ƌĠĂůŝƐĠĞ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϳϬϬ� Φ�
ϯϬϬ� Φ�
ϰϬϬ� Φ� ͬ� ZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϯϬϬ� Φ�

�
�

Ύ/ŶƚŝƚƵůĠ�͗ � ^ƚĂŐĞƐ� ͨ� :ĞƵŶĞƐƐĞ� Ğƚ� �ŝƚŽǇĞŶŶĞƚĠ� ͩ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭ� ƐĞŵĂŝŶĞ� ĂƵǆ� ǀĂĐĂŶĐĞƐ� ƐĐŽůĂŝƌĞƐ� ĚĞ� ĨĠǀƌŝĞƌ͕� ũƵŝůůĞƚ� Ğƚ� ŽĐƚŽďƌĞ� ă� �ĂŚŽƌƐ� ;ϰϲͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;^ǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĞƐ� ƐƚĂŐĞƐ� ƉĞƌŵĞƚƚĞŶƚ� Ě͛ĠǀĞŝůůĞƌ� ůĞƐ� ũĞƵŶĞƐ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ �͘ WůƵƐŝĞƵƌƐ� ĚŝƐĐŝƉůŝŶĞƐ� ƐŽŶƚ�
ĂďŽƌĚĠĞƐ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ůĂ� ƐĞŵĂŝŶĞ� ĚĞ� ƐƚĂŐĞ� ͗� >ĞƐ� ĚƌŽŝƚƐ� Ğƚ� ĚĞǀŽŝƌƐ� ĚƵ� ĐŝƚŽǇĞŶ͕� ůĞ� ĚĞǀŽŝƌ�
ĚĞ� ŵĠŵŽŝƌĞ͕� ůĞ� ƐƉŽƌƚ͕� ůĞƐ� ƉĂƌĐŽƵƌƐ� Ě͛ŽďƐƚĂĐůĞƐ� Ğƚ� Ě͛ŽƌŝĞŶƚĂƚŝŽŶ͕� ůĂ� ǀŝƐŝƚĞ� Ě͛ƵŶŝƚĠƐ�
ŵŝůŝƚĂŝƌĞƐ͕� ĚĞ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ůŽĐĂůĞƐ� ŽƵ� ƚĞƌƌŝƚŽƌŝĂůĞƐ͕� ůĞƐ� ŵŝƐƐŝŽŶƐ� Ě͛ŝŶƚĠƌġƚ� ŐĠŶĠƌĂů͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϲ�
ϯϱ�
Ϭ�
ϭ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϲϴϬϬ� Φ�
ϭϱϬϬ� Φ�
ϱϯϬϬ� Φ� ͬ� ZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϭϮϬϬ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� �ĞƐ� ƐƚĂŐĞƐ͕� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐŽůůğŐĞƐ͕� Ğƚ� ƉůƵƐ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĚĞƐ� ũĞƵŶĞƐ�
ǀĞŶĂŶƚ� ĚĞ� ƋƵĂƌƚŝĞƌƐ� ĚŝĨĨŝĐŝůĞƐ� Ğƚ� ĚĞ� ǌŽŶĞƐ� ƌƵƌĂůĞƐ͕� ůĞƵƌ� ƉĞƌŵĞƚƚĞŶƚ� ĚĞ� ŵĞƚƚƌĞ� ĞŶ� ĂǀĂŶƚ�
ůĂ� ƐŽůŝĚĂƌŝƚĠ͕� ů͛ĞŶƚƌĂŝĚĞ� Ğƚ� ůĞ� ƌĞƐƉĞĐƚ� ŶĠĐĞƐƐĂŝƌĞƐ� ƉŽƵƌ� ǀŝǀƌĞ� ĞŶ� ƐŽĐŝĠƚĠ͘�
'ƌŽƐ� ƐƵĐĐğƐ� ĚĞ� ĐĞƐ� ƐƚĂŐĞƐ� ĂƵƉƌğƐ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ͕� ƚĂƵǆ� ĚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ĠůĞǀĠ� ;ƌĞƚŽƵƌ�
ĨŝĐŚĞƐ� �D�� ϰϲͿ �͘ �ŽŶŶĞ� ĐŽƵǀĞƌƚƵƌĞ� ŵĠĚŝĂƚŝƋƵĞ� Ğƚ� ďŽŶ� ƌĂǇŽŶŶĞŵĞŶƚ͘�

�

Ύ/ŶƚŝƚƵůĠ�͗ � �ÍīīƅôϙèĖťĺƅôĲϙ
ප�/ŶƐĐƌŝƚ�ĂƵ�W�&�͗�� EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϲ� ŵĂŝ� ϮϬϮϰ� ă� >ƵǌĞĐŚ� ;ϰϲͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� >Ă� ĐŝƚŽǇĞŶŶĞƚĠ͕� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ůĞ� ƐƉŽƌƚ� Ğƚ� ůĞ� ŚĂŶĚŝĐĂƉ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
ϭϯϯ� ƉĂƌƚŝĐŝƉĂŶƚƐ�
ϴϱ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϭϯ�
ϯϱ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ��

ϰϮϬϬ� Φ�
ϲϬϬ� Φ�
ϯϲϬϬ� Φ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ � � �Ğ� ƌĂůůǇĞ� Ă� ĠƚĠ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂƉƉƌĠĐŝĠ� ĐĂƌ� ŝů� Ă� ĠƚĠ� ĚĠůŽĐĂůŝƐĠ� ĞŶ� ǌŽŶĞ� ƌƵƌĂůĞ͕� ĚĂŶƐ� ůĂ�
ĐŽŵŵƵŶĞ� ĚĞ� >ƵǌĞĐŚ� Žƶ� ĞǆŝƐƚĞ� ůĂ� ƐĞƵůĞ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ�
ĚƵ� >Kd͘� �Ğ� ƉůƵƐ͕� ůĞ� ƌĂůůǇĞ� ĠƚĂŝƚ� ĨŽŶĚĠ� ƐƵƌ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĞŶ�
ŐĠŶĠƌĂů� Ğƚ� ĂƵƐƐŝ� ůĞ� ŚĂŶĚŝĐĂƉ� Ğƚ� ůĞ� ƐƉŽƌƚ� ĞŶ� ƉĂƌƚŝĐƵůŝĞƌ͘� >ĞƐ� ũĞƵŶĞƐ� ŽŶƚ� ĠƚĠ�
ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ƐĞŶƐŝďůĞ� ă� ůΖĠǀĞŝů� ĂƵǆ� ƉƌŽďůĠŵĂƚŝƋƵĞƐ� ĚƵ� ŚĂŶĚŝĐĂƉ͘� �ĞůĂ� Ă� ĠƚĠ� ƵŶ� ƚƌğƐ�
ďĞĂƵ� ƌĂůůǇĞ� ĂƵƚĂŶƚ� ƉŽƵƌ� ůĞƐ� ũĞƵŶĞƐ� ƋƵĞ� ƉŽƵƌ� ůĞƐ� ĞŶĐĂĚƌĂŶƚƐ� Ğƚ� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ͘�

�
�

ϪIĲťĖťŪīõϙϡϙ �ÍīīƅôϙèĖťĺƅôĲϙ
ҢϙIĲŜèŘĖťϙÍŪϙ��>ϙϡϙϙ bibϙ
Ңϙ"ÍťôϙôťϙīĖôŪϙϡϙ ͑͗ϙıÍŘŜϙ͑͏͓͑ϙÝϙ�ÍŘæôŜϙϼ͕͔Ͻϙ
Ңϙ�ēāıôŜϙôťϙĺæĤôèťĖċŜϙϡϙ
ЂŜƅĲťēāŜôϟîôϟīÍϟîôıÍĲîôЃϟ
ϙ

"ĖŽôŘŜϙÍťôīĖôŘŜϙŕôŘıôťťÍĲťϙÍŪƄϙèĺīīõČĖôĲŜϙîЍÍŕŕŘõēôĲîôŘϙīôϙıĺĲîôϙîôϙīÍϙîõċôĲŜôϙ
ôťϙīôϙċĺĲèťĖĺĲĲôıôĲťϙîôϙîĖŽôŘŜôŜϙċĺŘèôŜϙÍŘıõôŜϟϙ�ôϙŘÍīīƅôϙŕôŘıôťϙõČÍīôıôĲťϙŪĲôϙ
õıŪīÍťĖĺĲϙôĲťŘôϙīôŜϙîĖŽôŘŜϙèĺīīāČôŜϙîŪϙîõŕÍŘťôıôĲťϙôťϙŕÍŘťĖèĖŕôϙÝϙīÍϙèĺēõŜĖĺĲϟϙϙ

ҢϙbĺıæŘôϙîôϙ
ŕÍŘťĖèĖŕÍĲťŜϙϡϙ

à� )īāŽôŜϙϯϙõťŪîĖÍĲťŜϙ
à� �ôŘŜĺĲĲôīŜϙ(bϙ
à� �ŪťŘôŜϙϙ

͐͗͏ϙ
͓͐͏ϙϙ
͐͏ϙ
͒͏ϙϙ

Ңϙ�ĺŭťϙťĺťÍīϙîôϙīЍÍèťĖĺĲϙ
Ңϙ�ŪæŽôĲťĖĺĲϙ"a��ϙ
ҢϙÍŪťŘôŜϙŜŪæŽôĲťĖĺĲŜϙ

͖͑͏͏ϙьϙ
͔͏͏ϙьϙ
͑͑͏͏ϙьϙϯϙZĞůŝƋƵĂƚ� ă� ƌĞƐƚŝƚƵĞƌ� ͗� ϱϬ� Φϙ

�I[�bϙŗŪÍīĖťÍťĖċϙ ZĂůůǇĞ� ĚĞ� ŐƌĂŶĚĞ� ƋƵĂůŝƚĠ� ƋƵŝ� Ă� ĠƚĠ� ĚĠďƵƚĠ� ƉĂƌ� ƵŶĞ� ƉƌŝƐĞ� ĚΖĂƌŵĞ� ĂǀĞĐ� ƉƌĠƐĞŶĐĞ� ĚĞ� ϰ�
ĐŽŵƉĂŐŶŝĞƐ� ĚƵ� ƌĠŐŝŵĞŶƚ� Ğƚ� ƉƌĠƐŝĚĠĞ� ƉĂƌ� ůĞ� �Ϯ� ĚƵ� ƌĠŐŝŵĞŶƚ͘� WƌĠƐĞŶĐĞ� ĠŐĂůĞŵĞŶƚ� ĚĞ�
ůĂ� ^ĞĐƌĠƚĂŝƌĞ� ŐĠŶĠƌĂůĞ� ĚĞ� ůĂ� ƉƌĠĨĞĐƚƵƌĞ� Ğƚ� ĚĞ� ůĂ� ��^�E �͘ >Ă� ũŽƵƌŶĠĞ� Ă� ĠƚĠ� ƚƌğƐ� ĂƉƉƌĠĐŝĠĞ�
ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ƋƵŝ� ƐĞ� ƐŽŶƚ� ŵŽŶƚƌĠƐ� ƐƚƵĚŝĞƵǆ� Ğƚ� ĞŶŐĂŐĠƐ� �ĞĂƵĐŽƵƉ� ĚĞ� ƋƵĞƐƚŝŽŶƐ� Ğƚ�
ĚΖŝŶƚĠƌġƚ� ĚĞƐ� ĠůğǀĞƐ� Ğƚ� ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ƐƵƌ� ůĂ� ĚĠĨĞŶƐĞ͘�

�

Ύ/ŶƚŝƚƵůĠ�͗ � �ĂĚĞƚƐ�ĚĞ�ůĂ�ĚĠĨĞŶƐĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ĂƌŵĠĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� EŽŶ�ƌĠĂůŝƐĠĞ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϯϴϬϬ� Φ�
�

Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EKE�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϱ� Ăǀƌŝů� ϮϬϮϰ� ă� �ĂƐƚĞůƐĂƌƌĂƐŝŶ� ;ϴϮͿ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗� ͨ� ϭϵϰϰͲ� ϮϬϮϰ� ͗� �Ğ� ůĂ� ĨůĂŵŵĞ� ƉĂƚƌŝŽƚŝƋƵĞ� ă� ůĂ� ĨůĂŵŵĞ� ŽůǇŵƉŝƋƵĞ� ͩ͘�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϲϯϬ�
ϰϱϳ�
Ϯϭ�
ϭϱϮ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

͐͏͒͏͏ϙьϙ
͑͏͏͏ϙьϙ
͗͒͏͏ϙьϙ

�/>�E�ƋƵĂůŝƚĂƚŝĨ� >͛ĞŶŐŽƵĞŵĞŶƚ� ĚĞƐ� ĠůğǀĞƐ͕� ĚĞƐ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ� Ğƚ� ĚĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ĚĠŵŽŶƚƌĞŶƚ�
ůĞ� ƐƵĐĐğƐ� ĚĞ� ĐĞƚƚĞ� ŽƉĠƌĂƚŝŽŶ� ĚŽŶƚ� Đ͛ĠƚĂŝƚ� ůĂ� ϯğŵĞ� ĠĚŝƚŝŽŶ� ĞŶ� ϮϬϮϰ �͘ dŽƵƐ� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ�
ŽŶƚ� Ě͛ŽƌĞƐ� Ğƚ� ĚĠũă� ĞǆƉƌŝŵĠ� ůĞ� ƐŽƵŚĂŝƚ� Ě͛ġƚƌĞ� ƉƌĠƐĞŶƚƐ� ƉŽƵƌ� ƵŶĞ� ĠĚŝƚŝŽŶ� ϮϬϮϱ �͘ >Ğ� ƉƌĠĨĞƚ�
ĚĞ� dĂƌŶͲĞƚͲ'ĂƌŽŶŶĞ� ĂĐĐŽŵƉĂŐŶĠ� ĚĞ� ƐĂ� ĚŝƌĞĐƚƌŝĐĞ� ĚĞ� ĐĂďŝŶĞƚ� Ă� ǀŝƐŝƚĠ� ůĞ� ƌĂůůǇĞ� ĞŶ�
ĚĠĂŵďƵůĂŶƚ� ƐƵƌ� ƚŽƵƐ� ůĞƐ� ƐƚĂŶĚƐ� ĚƵƌĂŶƚ� ůĂ� ƐĠƋƵĞŶĐĞ� ĚĞ� ǀŝƐŝƚĞ� ŽĨĨŝĐŝĞůůĞ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ͘�

�

�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�����D/��ĚĞ�͗��s�Z^�/>>�^�
�Z�Ϯϭ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�sĞƌƐĂŝůůĞƐ�zǀĞůŝŶĞƐ�,ĂƵƚƐ�ĚĞ�^ĞŝŶĞ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚƵ�ϵϮ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� DŽŶƚ� sĂůĠƌŝĞŶ� ůĞ� ũĞƵĚŝ� Ϯϰ� Ăǀƌŝů� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

ZĂůůǇĞ� ĐŝƚŽǇĞŶ� ĂƵ� DŽŶƚͲsĂůĠƌŝĞŶ� ă � ^ƵƌĞƐŶĞƐ� ;DĠŵŽƌŝĂů� ĚĞ� ůĂ� &ƌĂŶĐĞ� ĐŽŵďĂƚƚĂŶƚĞ͕�
ĐŝŵĞƚŝğƌĞ� ĂŵĠƌŝĐĂŝŶ �͕ ĨŽƐƐĞƐ� ĚĞ� ůĂ� ĨŽƌƚĞƌĞƐƐĞͿ� ůĞ� ũĞƵĚŝ� Ϯϱ� Ăǀƌŝů� ϮϬϮϰ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϮϬϬ�
ĐŽůůĠŐŝĞŶƐ� ĚĞ� ĐůĂƐƐĞƐ� ĚĞ� ϯĞŵĞ� Ğƚ� ϰĞŵĞ� ŝƐƐƵƐ� ĚΖƵŶĞ� ƋƵŝŶǌĂŝŶĞ� ĚĞ� ĐŽŵŵƵŶĞƐ� ĚĞƐ� ,ĂƵƚƐ�
ĚĞ� ^ĞŝŶĞ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ͨ� >ĞƐ� ,ĂƵƚƐͲĚĞͲ^ĞŝŶĞ� ƚĞƌƌĞ� ĚĞ� ƐƉŽƌƚƐ� Ğƚ� ĚĞ� DĠŵŽŝƌĞ� ͩ� ĂǀĞĐ� ƵŶĞ�
ǀŝŶŐƚĂŝŶĞ� ĚΖĂƚĞůŝĞƌƐ� ĚŽŶƚ� ƵŶĞ� ǀŝƐŝƚĞ� ĚƵ� DĠŵŽƌŝĂů� ĚĞ� ůĂ� &ƌĂŶĐĞ� ĐŽŵďĂƚƚĂŶƚĞ� ƉĂƌ� ůĞƐ�
ƐŽŝŶƐ� ĚĞ� ůΖKE��Ͳs' �͘ �
/ů� ƐĞƌĂ� ƉƌĠĐĠĚĠ� ƉĂƌ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞ� ϲϬ� ă� ϴϬ� ĐŽůůĠŐŝĞŶƐ� ĂƵ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� �
ĨůĂŵŵĞ� ů͛ĂƌĐ� ĚĞ� dƌŝŽŵƉŚĞ� ůĞ� DĂƌĚŝ� Ϯϯ� Ăǀƌŝů� ϮϬϮϰ �͘ �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� � ϰϬ� ƉƌŽĨĞƐƐĞƵƌƐ� Ğƚ� ϮϬϬ� ĐŽůůĠŐŝĞŶƐ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���

ϳϰϬϬ�
ϮϬϬϬ�

>ĞƐ� ƌĞƚŽƵƌƐ� ƐŽŶƚ� ƚƌğƐ� ƉŽƐŝƚŝĨƐ͕� ůĞƐ� ĐŽůůĠŐŝĞŶƐ� ƐĞ� ƐŽŶƚ� ďŝĞŶ� ŝŶǀĞƐƚŝƐ� ĚĂŶƐ� ůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƉƌŽƉŽƐĠĞƐ͘�
�

�
�

�
Ύ/ŶƚŝƚƵůĠ�͗ � ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚƵ�ϳϴ��
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ZĂŵďŽƵŝůůĞƚ� ůĞ� Ϯϴ� ŵĂŝ� ϮϬϮϰ� ĂƵ� YƵĂƌƚŝĞƌ� 'ĠŶĠƌĂů� �ƐƚŝĞŶŶĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

^ǇŶƚŚğƐĞ�ĚĞ�ů͛ĂĐƚŝŽŶ � ͗� �
�Ŷ� ĐŽůůĂďŽƌĂƚŝŽŶ� ĂǀĞĐ� ůĞƐ� ĂĐƚĞƵƌƐ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ͕� ůĞ� �ĞŶƚƌĞ� ŝŶƚĞƌĂƌŵĠĞƐ� ĚƵ�
^ŽƵƚŝĞŶ� DĠƚŝĞƌƐ� Ğƚ� �ŽŶƚƌƀůĞ� /ŶƚĞƌŶĞ� ĚĞ� ZĂŵďŽƵŝůůĞƚ� ;�/D�/Ϳ� Ğƚ� ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ĚƵ�
ŵŽŶĚĞ� ĐŽŵďĂƚƚĂŶƚ͕� ůĂ� �D�ϳϴ� ŽƌŐĂŶŝƐĞ� ůĞ� ŵĂƌĚŝ� Ϯϴ� ŵĂŝ� ϮϬϮϰ� ă� ZĂŵďŽƵŝůůĞƚ͕� ƵŶ� ƌĂůůǇĞ�
ĐŝƚŽǇĞŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϭϰϬ� ĠůğǀĞƐ� ĚĞ� ĐůĂƐƐĞ� ĚĞ� ϯĞ� ƐĐŽůĂƌŝƐĠƐ� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ�
zǀĞůŝŶĞƐ �͘ ZĞŐƌŽƵƉĠƐ� ƉĂƌ� ĠƋƵŝƉĞ� ĚĞ� ϭϮ͕� ůĞƐ� ĠůğǀĞƐ� ƌĠĂůŝƐĞƌŽŶƚ� ĚĞƐ� ĠƉƌĞƵǀĞƐ� ƉŚǇƐŝƋƵĞƐ�
Ğƚ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĐŝƚŽǇĞŶŶĞƐ� ;ƚŚĠŵĂƚŝƋƵĞƐ� ͗� ĂƌŵĠĞƐ͕� ƐĠĐƵƌŝƚĠ͕� ƐĂŶƚĠ͕� ŵĠŵŽŝƌĞ͘͘͘Ϳ �͘ WŽƵƌ�
ĚŽŶŶĞƌ� ĚƵ� ƐĞŶƐ� ă� ů͛ĂĐƚŝŽŶ͕� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� Ɛ͛ĂƉƉƵŝĞƌĂ� ƐƵƌ� ů͛ĞŵƉƌĞŝŶƚĞ� ůĂŝƐƐĠĞ� ƉĂƌ� ůĂ� ϮĞ�
��� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� Ğƚ� ƉůƵƐ� ƉƌĠĐŝƐĠŵĞŶƚ� ƐƵƌ� ͨ� ů͛ĞƐƉƌŝƚ� >ĞĐůĞƌĐ� ͕ͩ� ƚƌĂĚƵŝƚ� ƉĂƌ� ĐĞƚƚĞ�
ĨŽƌŵƵůĞ� ĚƵ� ŐĠŶĠƌĂů� ůƵŝͲŵġŵĞ� ͗� ͨ� ƉŽƵƌ� ůĞ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ� ŶĞ� ŵĞ� ĚŝƚĞƐ� ƉĂƐ� ƋƵĞ� Đ͛ĞƐƚ�
ŝŵƉŽƐƐŝďůĞ� ͩ͘�
>Ă� ƚŚĠŵĂƚŝƋƵĞ� ĚƵ� ƉƌŽũĞƚ� ĞƐƚ� ͗� ͨ� ů͛ĞƐƉƌŝƚ� >ĞĐůĞƌĐ� ͗� ĞŶŐĂŐĞŵĞŶƚ͕� ƌĠƐŝůŝĞŶĐĞ� Ğƚ� ĐŽŚĠƐŝŽŶ� ͩ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗� � ϭϱ� ƉƌŽĨĞƐƐĞƵƌƐ� Ğƚ� ϭϰK� ĠůğǀĞƐ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϰϵϬϬ�
ϭϱϬϬ�
ϮϯϬϬ�

�/>�E�ƋƵĂůŝƚĂƚŝĨ� dƌğƐ� ďŽŶ� ƌĞƚŽƵƌ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͕� ĚŽŵŵĂŐĞ� ƋƵĞ� ůĞ� ďĞĂƵ� ƚĞŵƉƐ� Ŷ͛Ăŝƚ� ƉĂƐ� ĠƚĠ� ĂƵ�
ƌĞŶĚĞǌͲǀŽƵƐ� ĐĂƌ� ŶŽƵƐ� ĂǀŽŶƐ� ĞƵ� ĚĞ� ůĂ� ƉůƵŝĞ� ƚŽƵƚĞ� ůĂ� ũŽƵƌŶĠĞ͘�

�
ϟ
ϟ
ϟ
�

�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�����D/�^�ĚĞ�͗��>��Z�hE/KE�Ğƚ�D�zKdd��
�Z�Ϯϳ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�KĐĠĂŶ�/ŶĚŝĞŶ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � 'ĠŽƉŽůŝƚŝƋƵĞ�ĚĞ�ůΖ/ŶĚŽƉĂĐŝĨŝƋƵĞ�ĞŶ�ŽĐĠĂŶ�/ŶĚŝĞŶ �͘ Ͳ� WĂŝǆ�Ğƚ�ƐĠĐƵƌŝƚĠ�͗�ĞŶũĞƵǆ�Ğƚ�ĚĠĨŝƐ�

ĚĞ�ůĂ�ŐĠŽƉŽůŝƚŝƋƵĞ�/ŶĚŽƉĂĐŝĨŝƋƵĞ�ĞŶ�ŽĐĠĂŶ�/ŶĚŝĞŶ͘�ZĞŐĂƌĚƐ�ĐƌŽŝƐĠƐ�͗�ƋƵĞůƐ�ũĞƵǆ�
ĚΖĠĐŚĞůůĞ�͍ �

ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� :ŽƵƌŶĠĞƐ� Ě͛�ƚƵĚĞƐ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϯ� Ğƚ� ϭϰ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ� �ʹ hŶŝǀĞƌƐŝƚĠ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĚĞ� ƌĂǇŽŶŶĞŵĞŶƚ� Ğƚ� ĚΖŝŶĨůƵĞŶĐĞ� ĚĞ� ůΖĂƐƐŽĐŝĂƚŝŽŶ� Ğƚ� ĞŶ�
ƉĂƌƚŝĐƵůŝĞƌ� ĐĞůůĞƐ� ĚƵ� dƌŝŶƀŵĞ͕� ů͛�Z� KĐĠĂŶ� /ŶĚŝĞŶ͕� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ů͛�ĐĂĚĠŵŝĞ͕�
ůΖhŶŝǀĞƌƐŝƚĠ͕� ůĞƐ� &ĂǌƐŽŝ͕� ůĞƐ� ƐĞƌǀŝĐĞƐ� ĚĞ� ůΖ�ƚĂƚ͕� ůĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ƚĞƌƌŝƚŽƌŝĂůĞƐ� ŽƌŐĂŶŝƐĞ� ĚĞƵǆ�
ũŽƵƌŶĠĞƐ� ĚΖĠƚƵĚĞ� ůĞ� ϭϯ� Ğƚ� ϭϰ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ� ă� ůΖhŶŝǀĞƌƐŝƚĠ� ĚĞ� >Ă� ZĠƵŶŝŽŶ� ƐƵƌ� ůĂ�
ƚŚĠŵĂƚŝƋƵĞ� /ŶĚŽƉĂĐŝĨŝƋƵĞ� ĞŶ� ŽĐĠĂŶ� /ŶĚŝĞŶ͘�
>ΖŝŶƚŝƚƵůĠ� ΗWĂŝǆ� Ğƚ� ƐĠĐƵƌŝƚĠ� ͗� ĞŶũĞƵǆ� Ğƚ� ĚĠĨŝƐ� ĚĞ� ůĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� /ŶĚŽƉĂĐŝĨŝƋƵĞ� ĞŶ� ŽĐĠĂŶ�
/ŶĚŝĞŶ �͘ ZĞŐĂƌĚƐ� ĐƌŽŝƐĠƐ� ͗� ƋƵĞůƐ� ũĞƵǆ� ĚΖĠĐŚĞůůĞ͍Η� ĞƐƚ� ĚĠĐůŝŶĠĞ� ĂƵƚŽƵƌ� ĚĞ� ϰ� ƚŚĠŵĂƚŝƋƵĞƐ� ͗�

x� 'ŽƵǀĞƌŶĂŶĐĞ� Ğƚ� ƉŽůŝƚŝƋƵĞ͖�
x� DŝůŝƚĂŝƌĞ� Ğƚ� ƐĠĐƵƌŝƚĂŝƌĞ͖�
x� ZĞĐŚĞƌĐŚĞƐ� ƵŶŝǀĞƌƐŝƚĂŝƌĞƐ� ͖�
x� �ĐŽŶŽŵŝĞ� Ğƚ� ƚƌĂŶƐŝƚŝŽŶ� ĠŶĞƌŐĠƚŝƋƵĞ� Ğƚ� ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ͘�

KƵƚƌĞ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞƐ� Ϯϭ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ͕� ĞŶ� ƉĂƌƚŝĐƵůŝĞƌ� ĐĞůůĞƐ� ĞŶ� ůǇĐĠĞ� Ğƚ� ĚĂŶƐ� ůĞ�
ƐƵƉĠƌŝĞƵƌ� ͕� ƉůƵƐŝĞƵƌƐ� ĂĐƚŝǀŝƚĠƐ� ƐƉĠĐŝĨŝƋƵĞƐ� ƐŽŶƚ� ĚĠĚŝĠĞƐ� ă� ůĂ� ũĞƵŶĞƐƐĞ �͘ hŶĞ� ƌĞŶĐŽŶƚƌĞ�
ĂǀĞĐ� ůĞ� �ŚĞĨ� ĚΖĠƚĂƚͲŵĂũŽƌ� ĚĞ� ůĂ� DĂƌŝŶĞ� Ğƚ� ůĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ĂŝŶƐŝ� ƋƵΖƵŶ�
ĐŽŶĐŽƵƌƐ� ĚΖĂĨĨŝĐŚĞƐ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ŝŶĚŽƉĂĐŝĨŝƋƵĞ͕� ŝŶĚŝĂŶŽĐĠĂŶŝĞ͕� ƉĂŝǆ͕�
ŽĐĠĂŶƐ �͘ �ůůĞ� ǀŝƐĞ� ă� ƐĞŶƐŝďŝůŝƐĞƌ� ĂƵǆ� ŐƌĂŶĚƐ� ĞŶũĞƵǆ� ĚĞ� ƐĠĐƵƌŝƚĠ͕� ĚĞ� ƐŽƵǀĞƌĂŝŶĞƚĠ� Ğƚ� ĐĞƵǆ�
ůŝĠƐ� ă� ůĂ� ƉƌŽƚĞĐƚŝŽŶ� ĚĞƐ� ŽĐĠĂŶƐ� Ğƚ� ĚĞ� ůΖĞŶǀŝƌŽŶŶĞŵĞŶƚ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ�

�
ϳϬϬ�
Ϯϱϯ�
ϮϲϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϴϱ� ϬϬϬ� Φ�
ϰ� ϬϬϬ� Φ�
ϴϭ� ϬϬϬ� Φ�

>ĞƐ� ũŽƵƌŶĠĞƐ� ĚΖĠƚƵĚĞƐ� ŝŶĚŽͲƉĂĐŝĨŝƋƵĞƐ� ŽŶƚ� ĠƚĠ� ƵŶ� ĨƌĂŶĐ� ƐƵĐĐğƐ� ƉĂƌ� ůΖĂŵƉůĞƵƌ� ŝŶĠĚŝƚĞ� ĚĞ� ůΖĠǀĠŶĞŵĞŶƚ� ĂŶĐƌĠ� ă�
ůΖhŶŝǀĞƌƐŝƚĠ͕� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ƉƌŝǀŝůĠŐŝĠ� ĂǀĞĐ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� >Ă� ZĠƵŶŝŽŶ� Ğƚ� ůĞƐ� &��^K/͘� ^ĞŶƐŝďŝůŝƐĞƌ� ă� ůĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� Ğƚ�
ĂƵǆ� ĞŶũĞƵǆ� ĚĞ� ƐĠĐƵƌŝƚĠ͕� ĚĞ� ƐŽƵǀĞƌĂŝŶĞƚĠ� ͕ůĞƐ� ůǇĐĠĞŶƐ� ƋƵŝ� ƐƵŝǀĞŶƚ� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ƐƉĠĐŝĂůŝƚĠ� ŐĠŽƉŽůŝƚŝƋƵĞ͕� ůĞƐ�
ĠƚƵĚŝĂŶƚƐ� ƋƵŝ� ƉƌĠƉĂƌĞŶƚ� ^ĐŝĞŶĐĞƐ� WŽ� Ğƚ� ůĞƐ� ŐƌĂŶĚĞƐ� ĠĐŽůĞƐ� ŵĂŝƐ� ƐƵƌƚŽƵƚ� ůĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� Ğƚ� ƐĠĐƵƌŝƚĠ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ�
ĚĞ� ůǇĐĠĞƐ� Ă� ĠƚĠ� ƵŶ� ŽďũĞĐƚŝĨ� ĂƚƚĞŝŶƚ� ă� ϭϬϬй �͘ �ƵͲĚĞůă� ůĂ� ƌĞŶĐŽŶƚƌĞ� ƉŚǇƐŝƋƵĞ� ĂǀĞĐ� ůĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĚΖŚŽƌŝǌŽŶƐ� ƚƌğƐ� ǀĂƌŝĠƐ͕�
ƉƌŽĨĞƐƐĞƵƌƐ͕� ŵŝůŝƚĂŝƌĞƐ͕� ĠůƵƐ͕� ĐŚĞĨƐ� ĚΖĞŶƚƌĞƉƌŝƐĞ� ƉĂƌƚŝĐŝƉĞŶƚ� ĚĞ� ůΖŽƵǀĞƌƚƵƌĞ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� Ğƚ� ĨĂĐŝůŝƚĞŶƚ� ůΖŽƌŝĞŶƚĂƚŝŽŶ�
ĞŶ� ŽƵǀƌĂŶƚ� ůΖƵŶŝǀĞƌƐ� ĚĞƐ� ƉŽƐƐŝďůĞƐ͕� ĚĞƐ� ŵĠƚŝĞƌƐ͕� ĚĞƐ� ĨŽŶĐƚŝŽŶƐ͘�
�ŶĨŝŶ� ĚĞ� ŵĂŶŝğƌĞ� ŐůŽďĂůĞ͕� ůΖĂƐƐŽĐŝĂƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĨĂŝƚ� ƌĂǇŽŶŶĞƌ� ůΖĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĐŽŶƚƌŝďƵĞ� ĂŝŶƐŝ� ă�
ůĂ� ƉƌŽŵŽƚŝŽŶ� ĚĞƐ� ǀĂůĞƵƌƐ� ƋƵĞ� ůΖ/,��E� ƉƌŽŵĞƵƚ͘�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ϴğŵĞ� ĠĚŝƚŝŽŶ� ĚƵ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ�

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� ŶŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ϮϮ� Ăǀƌŝů� ĂƵ� Ϯϱ� Ăǀƌŝů� ϮϬϮϰ� Ͳ� /ůĞ� ĚĞ� >Ă� ZĠƵŶŝŽŶ� ^ĂŝŶƚ� WŝĞƌƌĞ� ĂƵ� ϮğŵĞ� ZW/DĂ͕� >Ğ� WŽƌƚ� ă�

ůĂ� �ĂƐĞ� ŶĂǀĂůĞ� Ğƚ� ^ĂŝŶƚĞͲDĂƌŝĞ� ĂƵ� ��� ϭϴϭ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>Ğ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� Ă� ŽƌŐĂŶŝƐĠ� ůĂ� ϴğŵĞ� ĠĚŝƚŝŽŶ� ĚƵ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ƐƵƌ� ϯ� ƐŝƚĞƐ�
ŵŝůŝƚĂŝƌĞƐ� ;ϮğŵĞ� ZW/DĂ͕� �ĂƐĞ� ŶĂǀĂůĞ� Ğƚ� ��� ϭϴϭͿ �͘ �ƉƌğƐ� ĚĞƵǆ� ĂŶŶĠĞƐ� Ě͛ĂŶŶƵůĂƚŝŽŶ� ă�
ĐĂƵƐĞ� ĚĞ� ůĂ� ĐƌŝƐĞ� ƐĂŶŝƚĂŝƌĞ� Ğƚ� ƵŶ� ƐƵĐĐğƐ� ŝŵƉŽƌƚĂŶƚ� ĞŶ� ϮϬϮϮ͕� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ĚƵ� dƌŝŶƀŵĞ�
ŽŶƚ� ƐŽƵŚĂŝƚĠ� ŵĞƚƚƌĞ� ĞŶ� ǀĂůĞƵƌ� ă� ŶŽƵǀĞĂƵ� ĐĞƚƚĞ� ĂŶŶĠĞ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ��^'� ĚĞ�
ů͛�ĐĂĚĠŵŝĞ�ĚĞ�>Ă�ZĠƵŶŝŽŶ�Ğƚ�DĂǇŽƚƚĞ�ĂǀĞĐ�ůĂ�ǀĞŶƵĞ�ĚĞ�ϭϬ�ůǇĐĠĞŶƐ�Ğƚ�ϭϬ�ĐŽůůĠŐŝĞŶƐ�
ĚĞ�DĂǇŽƚƚĞ�;Ϯ���^'Ϳ�Ğƚ�ϱ�ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ͘ � >Ă� ƐƵďǀĞŶƚŝŽŶ� ƐŽůůŝĐŝƚĠ� Ă� ĠƚĠ� ĐŝďůĠĞ� ƐƵƌ�
ů͛ŚĠďĞƌŐĞŵĞŶƚ� ĚĞƐ� ĠƋƵŝƉĞƐ� Ğƚ� ůĞ� ƚƌĂŶƐƉŽƌƚ� ă� >Ă� ZĠƵŶŝŽŶ͘�
>͛�ĐĂĚĠŵŝĞ� ĚĞ� DĂǇŽƚƚĞ� Ă� ƉƌŝƐ� ĞŶ� ĐŚĂƌŐĞ� ůĞ� ƚƌĂŶƐƉŽƌƚ� ĂĠƌŝĞŶ� DĂǇŽƚƚĞ� >Ă� ZĠƵŶŝŽŶ� Ğƚ� ϭ�
ƌĞƉĂƐ� ƉĂƌ� ũŽƵƌ͘�
>͛ĠǀĠŶĞŵĞŶƚ� Ă� ƌĞŐƌŽƵƉĠ� ϯϬϬ� ƉĂƌƚŝĐŝƉĂŶƚƐ͕� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ůǇĐĠĞŶƐ� Ğƚ� ϲϬ� ƉƌŽĨĞƐƐĞƵƌƐ�
ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ�
�ŚĂƋƵĞ� ƌĂůůǇĞ� Ă� ŵŝƐ� ĞŶ� ĐŽŵƉĠƚŝƚŝŽŶ� ϭϬ� ĠƋƵŝƉĞƐ� ĐŽŶƐƚŝƚƵĠĞƐ� ĐŚĂĐƵŶĞ� ŝĚĠĂůĞŵĞŶƚ� ĚĞ� ϱ�
ĨŝůůĞƐ� Ğƚ� ϱ� ŐĂƌĕŽŶƐ͕� Ğƚ� ĞƐƚ� ŽƌŐĂŶŝƐĠ� ĂƵƚŽƵƌ� ĚΖƵŶĞ� ĚŝǌĂŝŶĞ� ĚΖĂƚĞůŝĞƌƐ� ĚĂŶƐ� ůĞƐƋƵĞůƐ� ůĞƐ�
ĐĂŶĚŝĚĂƚƐ� ĚĞǀƌŽŶƚ� ĨĂŝƌĞ� ƉƌĞƵǀĞ� ă� ůĂ� ĨŽŝƐ� ĚΖĂĚƌĞƐƐĞ� Ğƚ� ĚĞ� ĐŽŵƉĠƚĞŶĐĞƐ� ĚĞ�
ƌĞƉĠƌĂŐĞͬĐŽŵƉƌĠŚĞŶƐŝŽŶ� ƐƵƌ� ĚĞƐ� ƚŚĠŵĂƚŝƋƵĞƐ� ůŝĠĞƐ� ă� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� ĂǀĞĐ�
ĐŽŵŵĞ� ĠƉƌĞƵǀĞ� ŵĂũĞƵƌĞ� ͨƵŶ� ŐƌĂŶĚ� ŽƌĂů� ͕ͩŽƶ� ĐŚĂƋƵĞ� ĠƋƵŝƉĞ� ĞǆƉŽƐĞ� ůĞƐ� ĨƌƵŝƚƐ� ĚΖƵŶ�
ƉƌŽũĞƚ� ĐŝƚŽǇĞŶ� ŵĞŶĠ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ůΖĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ŝůůƵƐƚƌĂŶƚ� ƵŶĞ� ŽƵ� ĚĞƐ� ǀĂůĞƵƌƐ� ŽƵ�
ƉƌŝŶĐŝƉĞƐ� ĨŽŶĚĂŶƚ� ŶŽƚƌĞ� ZĠƉƵďůŝƋƵĞ͘� sƵ� ůĂ� ĐŽůŽƌĂƚŝŽŶ� ƐƉŽƌƚŝǀĞ� ĚĞ� ůΖĂŶŶĠĞϮϬϮϯͲϮϰ͕� ůĞ�
ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� Ă� ĠƚĠ� ĂǆĠ� ƐƵƌ� ůĞƐ� ǀĂůĞƵƌƐ� ŽůǇŵƉŝƋƵĞƐ� Ğƚ� ƉĂƌĂůǇŵƉŝƋƵĞƐ͘�
�ǀĞĐ� ůΖĂƉƉƵŝ� ĚĞ� ůĂ� ƌĠƐĞƌǀĞ� ŵŝůŝƚĂŝƌĞ͕� ĐĞƚƚĞ� ĐŽŵƉĠƚŝƚŝŽŶ� ĂŵŝĐĂůĞ� Ğƚ� ůƵĚŝƋƵĞ� ŵĞƚ� ĞŶ� ĂǀĂŶƚ�
ůΖĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ŶĠĐĞƐƐĂŝƌĞ� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ͘� �ůůĞ� ǀĞƵƚ� ĐŽŶƚƌŝďƵĞƌ� ĂŝŶƐŝ� ă�
ƌĞŶĨŽƌĐĞƌ͕� ă� ƚƌĂǀĞƌƐ� ůΖĠĐŽůĞ͕� ůĞ� ůŝĞŶ� ĞŶƚƌĞ� ůΖ�ƌŵĠĞ� Ğƚ� ůĂ� EĂƚŝŽŶ͕� ƋƵŝ� ĐŽŶƐƚŝƚƵĞ� ůΖĞƐƐĞŶĐĞ�
ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϯϬϬ�
ϲϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

Ϯϭ� ϰϯϬ� Φ�
Ϯ� ϬϬϬ� Φ�
ϭϰ� ϱϬϬ� Φ�

�

�
�
�
�
�
�
�
�
�
�

�

� �
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�
�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ͨ��ŽŵŵĞŶƚ�ĚĠĐůŝŶĞƌ�ůĞ�ƉĂƌĐŽƵƌƐ�ĐŝƚŽǇĞŶ�ĞŶ�ƉĂƌƚĞŶĂƌŝĂƚƐ�ͩ�Ͳ�ă�ů͛ĞǆĞŵƉůĞ�ĚƵ�

dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� &ŽƌŵĂƚŝŽŶ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ϯϲ� ŵĂƌƐ� ϮϬϮϰ� Ͳ� /ůĞ� ĚĞ� >Ă� ZĠƵŶŝŽŶ� /E^WĠ� ^ĂŝŶƚͲ�ĞŶŝƐ� ĚĞ� >Ă� ZĠƵŶŝŽŶ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>͛ĂĐƚŝŽŶ� ǀŝƐĞ� ă� ƐĞŶƐŝďŝůŝƐĞƌ� ƵŶ� ƉƵďůŝĐ� ĚΖƵŶĞ� ĐĞŶƚĂŝŶĞ� ĚΖĞŶƐĞŝŐŶĂŶƚƐ� ƐƚĂŐŝĂŝƌĞ� ă� ů͛/E^WĠ�
ĚĞ� >Ă� ZĠƵŶŝŽŶ� ƐƵƌ� ů͛ĞǆŝƐƚĞŶĐĞ͕� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĞŶ� ǀƵĞ� Ě͛ŝŶĨŽƌŵĞƌ�
ůĞƐ� ĨŽŶĐƚŝŽŶŶĂŝƌĞƐ� ƐƚĂŐŝĂŝƌĞƐ� ĚĞ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚƵ� ůŝĞŶ� �ƌŵĠĞƐͲũĞƵŶĞƐƐĞ͘�
>͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞƐ� ĂĐƚŝŽŶƐ� ĚƵ� dƌŝŶƀŵĞ� ƉŽƐĞŶƚ� ƵŶ� ĐĂĚƌĞ� ƋƵĞ� ůĞ�
ĨŽŶĐƚŝŽŶŶĂŝƌĞ� ƐƚĂŐŝĂŝƌĞ� ĚŽŝƚ� ŝŶƚĠŐƌĞƌ� ĚĂŶƐ� ů͛ĞǆĞƌĐŝĐĞ� ĚĞ� ƐŽŶ� ĨƵƚƵƌ� ŵĠƚŝĞƌ͘�
à� ^ƚƌĂƚĠŐŝƋƵĞ� ͗� ĂĐƚŝǀĞƌ� ůĞƐ� ůŝĞŶƐ� ĂǀĞĐ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ� Ğƚ� ůĞƐ� /E^W�͕�
à� KƉĠƌĂƚŝŽŶŶĞů� ͗� ŝŶĨŽƌŵĞƌ� ůĞƐ� ĨŽŶĐƚŝŽŶŶĂŝƌĞƐ� ƐƚĂŐŝĂŝƌĞƐ� ĚĞ� ů͛ĞǆŝƐƚĞŶĐĞ� ĚƵ� dƌŝŶƀŵĞ� Ğƚ�

ůĞƐ� ƐĞŶƐŝďŝůŝƐĞƌ� ă� ůĂ� ŶŽƚŝŽŶ� ĚĞ� ůŝĞŶ� ĂƌŵĠĞͲũĞƵŶĞƐƐĞ� ĚĂŶƐ� ůĞƵƌ� ĨƵƚƵƌ� ŵĠƚŝĞƌ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
�
ϭϬϬ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϭϮϬϬ� Φ�
ϰϬϬ� Φ�
ϴϬϬ� Φ�

�ĞƚƚĞ� ĂĐƚŝŽŶ� ŽƌŝŐŝŶĂůĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĞƐƚ� ƌĞŶŽƵǀĞůĠĞ� ƚŽƵƐ� ůĞƐ� ĂŶƐ� ĂĨŝŶ� ĚĞ� ŵŝĞƵǆ� ĨĂŝƌĞ� ĐŽŶŶĂŠƚƌĞ� ůĞ� dƌŝŶƀŵĞ� Ğƚ� ƐĞƐ�
ĞŶũĞƵǆ �͘ >ĞƐ� ϭϮϬ� ƉƌŽĨĞƐƐĞƵƌƐ� ƐƚĂŐŝĂŝƌĞƐ� Ğƚ� ĐĞƵǆ� ƋƵŝ� ƉƌĠƉĂƌĞŶƚ� ůĞƐ� ĐŽŶĐŽƵƌƐ� ŽŶƚ� ĠƚĠ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĐƵƌŝĞƵǆ �͘ hŶ�
ƐŽŶĚĂŐĞ� ĞŶ� ĚĠďƵƚ� ĚĞ� ƐĠĂŶĐĞ� Ă� ƉĞƌŵŝƐ� ĚĞ� ĐŽŶĨŽƌƚĞƌ� ůĂ� ŶĠĐĞƐƐŝƚĠ� ĚĞ� ŵŝĞƵǆ� ŝŶĨŽƌŵĞƌ͘� �Ŷ� ĞĨĨĞƚ͕� ϳϬй� ĚĞƐ� ƉƌĠƐĞŶƚƐ�
ŶΖĂǀĂŝĞŶƚ� ũĂŵĂŝƐ� ĞŶƚĞŶĚƵ� ƉĂƌůĞƌ� ĚƵ� dƌŝŶƀŵĞ �͘ KďũĞĐƚŝĨ� ĂƚƚĞŝŶƚ� ă� ϭϬϬй�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
�
Ύ/ŶƚŝƚƵůĠ�͗ � /ƚŝŶĠƌĂŝƌĞ�ŵĠŵŽƌŝĞů�͗��Ğ�WĂƌŝƐ�ă�ůĂ�EŽƌŵĂŶĚŝĞ�͗�ĐŽŵƉƌĞŶĚƌĞ�ůĂ�>ŝďĠƌĂƚŝŽŶ͘�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ϭĞƌ� ŵĂŝ� ĂƵ� ϭϯ� ŵĂŝ� ϮϬϮϰ� �ʹ WĂƌŝƐ� Ğƚ� EŽƌŵĂŶĚŝĞ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

>Ğ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ĚĞ� ϭϵϰϰ� ĞƐƚ� ƵŶĞ� ŽƉƉŽƌƚƵŶŝƚĠ� ƵŶŝƋƵĞ� ƉŽƵƌ� ůĞ�
ŐƌŽƵƉĞ� ĚĞ� ĐŽůůĠŐŝĞŶƐ� ĚĞ� ůĂ� ��^'� ĚƵ� �ŽůůğŐĞ͕� ĐůĂƐƐĠ� ĞŶ�Z�Wн � ͕,ĂƌƌǇ� 'ƌƵĐŚĞƚ� ĚĞ� >Ă�
�ŚĂůŽƵƉĞ� ^ƚͲ>ĞƵ͕� ĐŽŵŵƵŶĞ� ƐŝƚƵĠĞ� ĚĂŶƐ� ůĞƐ� ,ĂƵƚƐ� ĚĞ� >Ă� ZĠƵŶŝŽŶ͘� >ΖŝƚŝŶĠƌĂŝƌĞ� ŵĠŵŽƌŝĞů�
ĐŽŶƐƚƌƵŝƚ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĂƵƚŽƵƌ� ĚĞƐ� ĐĠƌĠŵŽŶŝĞƐ͕� ĐĞůůĞ� ĚƵ� Ϭϴ� ŵĂŝ͕� ĚƵ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ�
&ůĂŵŵĞ� ƉƵŝƐ� ŝů� ƐĞ� ĐŽŵƉůğƚĞ� ƉĂƌ� ůĂ� ǀŝƐŝƚĞ� ĚĞ� ŚĂƵƚƐ� ůŝĞƵǆ� ĚĞ� ůΖ,ŝƐƚŽŝƌĞ� Ğƚ� ĚΖŝŶƐƚŝƚƵƚŝŽŶƐ� ĚĞ�
>Ă� ZĠƉƵďůŝƋƵĞ �͘ >Ă� ǀŝƐŝƚĞ� ĚƵ� DĠŵŽƌŝĂů� ĚĞ� ůĂ� ^ŚŽĂŚ͕� ĚƵ� ^ĠŶĂƚ͕� ĚƵ� DƵƐĠĞ� ĚĞ� ůĂ�
'ĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ� ă� DĞůƵŶ͕� 'ĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ� ŵĂƌƌĂŝŶĞ� ĚĞ� ůĂ� ��^'͘�
>Ă� ĚŝĨĨƵƐŝŽŶ� ĚĞ� ůĂ� DĠŵŽŝƌĞ� ŶĂƚŝŽŶĂůĞ� ĂƵƉƌğƐ� ĚĞ� ŶŽƐ� ũĞƵŶĞƐ� Ğƚ� ůĂ� ƌĠĂĨĨŝƌŵĂƚŝŽŶ� ĚĞƐ�
ǀĂůĞƵƌƐ� ƌĠƉƵďůŝĐĂŝŶĞƐ� ĐŽŶƚƌŝďƵĞ� ă� ƌĠĂĨĨŝƌŵĞƌ� ůĞ� ƌĞƐƉĞĐƚ͕� ůĂ� ůŝďĞƌƚĠ͕� ůĂ� ƐŽůŝĚĂƌŝƚĠ͕�
ů͛ĠŐĂůŝƚĠ͕� ůĂ� ĨƌĂƚĞƌŶŝƚĠ �͘ >ΖĠŐĂůŝƚĠ� ĚĞƐ� ĐŚĂŶĐĞƐ͕� ĐΖĞƐƚ� ĂƵƐƐŝ� ĚĞ�ƉĞƌŵĞƚƚƌĞ� ă�ĚĞ� ũĞƵŶĞƐ�
ƵůƚƌĂŵĂƌŝŶƐ�ƋƵŝ�ŶΖŽŶƚ�ũĂŵĂŝƐ�ƉƌŝƐ�ůΖĂǀŝŽŶ�ĚĞ�ƐΖĂƉƉƌŽƉƌŝĞƌ�ůΖ,ŝƐƚŽŝƌĞ͘�
à� sŝƐŝƚĞ� ĚƵ� ,ĂǀƌĞ �͘ �ĠĐŽƵǀĞƌƚĞ� ĚĞ� ů͛ĂƌĐŚŝƚĞĐƚƵƌĞ� ĚĞ� ůĂ� ǀŝůůĞ� ĞŶƚŝğƌĞŵĞŶƚ� ƌĞĐŽŶƐƚƌƵŝƚĞ�

ĂƉƌğƐ� ůĂ� ϮŶĚĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͘�
à� sŝƐŝƚĞ� Ě͛,ŽŶĨůĞƵƌ͘� sŝƐŝƚĞ� ĚƵ� ǀŝĞƵǆ� ďĂƐƐŝŶ�
à� sŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� KǀĞƌůŽƌĚ͘�
à� sŝƐŝƚĞ� ůŝďƌĞ� ĚƵ� �ŝŵĞƚŝğƌĞ� ĂŵĠƌŝĐĂŝŶ� ĚĞ� KŵĂŚĂ� �ĞĂĐŚ� Ğƚ� ĚĞ� ůĂ� ƉůĂŐĞ� ĚƵ�

ĚĠďĂƌƋƵĞŵĞŶƚ͘�
à� DƵƐĠĞ� ĚĞ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ� ă� DĞůƵŶ�
à� sŝƐŝƚĞ� ĚƵ� DĠŵŽƌŝĂů� ĚĞ� ůĂ� ^ŚŽĂŚ�
à� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ĚƵ� ƐŽůĚĂƚ� ŝŶĐŽŶŶƵ�
à� ĂƵƚƌĞƐ� ǀŝƐŝƚĞƐ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƟĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� �ŶƐĞŝŐŶĂŶƚƐ�

�
ϭϵ�
ϯ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƟŽŶ� �D���
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƟŽŶƐ�

ϱϮ� ϬϬϬ� Φ�
Ϭ� Φ�
ϰϲ� ϬϬϬ� Φ�

�ĞƚƚĞ� ĂĐƚŝŽŶ� ĞǆĐĞƉƚŝŽŶŶĞůůĞ� Ă� ƉĞƌŵŝƐ� ă� ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĞ� >Ă� ZĠƵŶŝŽŶ� ĚĞ� ƐĞ� ƉůŽŶŐĞƌ� ĐŽŶĐƌğƚĞŵĞŶƚ� ĚĂŶƐ� ƵŶ�
ƉĂƌĐŽƵƌƐ� ĐŝƚŽǇĞŶ� ĞŶŐĂŐĠ͕� ŚŝƐƚŽƌŝƋƵĞ� Ğƚ� ƌĠƉƵďůŝĐĂŝŶ͘�
>Ă� ǀŝƐŝƚĞ� ĚΖ/ŶƐƚŝƚƵƚŝŽŶƐ͕� ůΖ�ƐƐĞŵďůĠĞ� ŶĂƚŝŽŶĂůĞ͕� ůĞ� DƵƐĠĞ� ĚĞ� ůĂ� >ĠŐŝŽŶ� ĚΖŚŽŶŶĞƵƌ͕� ůΖ�ĐĂĚĠŵŝĞ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ůĂ�
'ĞŶĚĂƌŵĞƌŝĞ� ă� DĞůƵŶ͕� Ă� ŵĂƌƋƵĠ� ĐŽŶƐŝĚĠƌĂďůĞŵĞŶƚ� ůĞƐ� ĞƐƉƌŝƚƐ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ� ƋƵŝ� ƉŽƵƌ� ůĂ� ƉůƵƉĂƌƚ� ŶΖĂǀĂŝƚ� ũĂŵĂŝƐ� ƉƌŝƐ�
ůΖĂǀŝŽŶ͘�
>Ğ� ƉŽŝŶƚ� ĚΖŽƌŐƵĞ� ĨƵƚ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� Ϭϴ� ŵĂŝ͕� ă� ůΖŽĐĐĂƐŝŽŶ� ĚĞ� ůĂƋƵĞůůĞ� ŝůƐ� ŽŶƚ� ƌĞŶĐŽŶƚƌĠ� ůĞ� WƌĠƐŝĚĞŶƚ� ĚĞ� >Ă� ZĠƉƵďůŝƋƵĞ͘�
�Ğ� ŵŽŵĞŶƚ� ĞǆĐĞƉƚŝŽŶŶĞů� Ă� ĠƚĠ� ƉƌŽůŽŶŐĠ� ƉĂƌ� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ƐŽƵƐ� ůΖ�ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ͘�
�ĞĂƵ� ƐƵĐĐğƐ� ͊�
/ů� ĞƐƚ� ƌĞŐƌĞƚƚĂďůĞ� ƋƵĞ� ůĂ� �W���&� ŶĞ� ĨŝŶĂŶĐĞ� ƉĂƐ� ůĞƐ� �ůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� 'ĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ͘�
� �
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��D�Zd/E/Yh��

�Z�Ϯϲ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�ĚĞ�DĂƌƚŝŶŝƋƵĞ�
�
Ύ/ŶƚŝƚƵůĠ�͗ � ^ĠŵŝŶĂŝƌĞ�ĚĞ�ŐĠŽƉŽůŝƚŝƋƵĞ�͗�ƋƵĞůůĞƐ�ƌĠƉŽŶƐĞƐ�ĨĂĐĞ�ĂƵǆ�ƌŝƐƋƵĞƐ�ĐůŝŵĂƚŝƋƵĞƐ�

Ğƚ�ŐĠŽƉŽůŝƚŝƋƵĞƐ�ĚĂŶƐ�ůĂ�ǌŽŶĞ�ĐĂƌĂŢďĞƐ� �
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗� �ŽůůŽƋƵĞ�
ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭϳ� Ăǀƌŝů� ϮϬϮϰ� ĂƵ� &Žƌƚ� �ĞƐĂŝǆ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

^ĠŵŝŶĂŝƌĞ� ĐŽŵƉƌĞŶĂŶƚ� ƵŶĞ� ĐŽŶĨĠƌĞŶĐĞ͕� ƵŶĞ� ƚĂďůĞ� ƌŽŶĚĞ� Ğƚ� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ŝŶͲƐŝƚƵ�
ĚĞ� ĚŝƐƉŽƐŝƚŝĨ� ŵŝůŝƚĂŝƌĞ͘� >Ğ� ƉƵďůŝĐ� ĞƐƚ� ĐŽŶƐƚŝƚƵĠ� Ě͛ĞŶƐĞŝŐŶĂŶƚƐ͕� ĚĞ� ŵĞŵďƌĞƐ� Ğƚ� ŝŶǀŝƚĠƐ� ĚĞ�
ů͛�ZͲϮϲ� /,��E� Ğƚ� ĚĞ� ŵĞŵďƌĞƐ� ĚĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ� ĚĞƐ� �ŶƚŝůůĞƐ�
�
>Ğ� ŵŽŶĚĞ� ƚƌĂǀĞƌƐĞ� ƵŶĞ� ƐŝƚƵĂƚŝŽŶ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞ� ƚĞŶĚƵĞ͕� ĐůŝǀĂŶƚĞ͕� ĚĂŶŐĞƌĞƵƐĞ� ĚĞƉƵŝƐ�
ĨĠǀƌŝĞƌ� ϮϬϮϮ͕� ĚĂƚĞ� ĚĞ� ů͛ĂŐƌĞƐƐŝŽŶ� ƌƵƐƐĞ� ĐŽŶƚƌĞ� ů͛hŬƌĂŝŶĞ� Ğƚ� ĂŐŐƌĂǀĠĞ� ƉĂƌ� ů͛ĂƚƚĞŶƚĂƚ� ĚƵ�
Ϭϳ� ŽĐƚŽďƌĞ� ĚƵ� ,ĂŵĂƐ� ĐŽŶƚƌĞ� /ƐƌĂģů �͘ �� ĐĞůĂ� Ɛ͛ĂũŽƵƚĞ� ůĞƐ� ŵĞŶĂĐĞƐ� ƉŽůŝƚŝƋƵĞƐ͕�
ĐůŝŵĂƚŝƋƵĞƐ͕� ƐŽĐŝĂůĞƐ� Ğƚ� ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞƐ͘� DŽŶĚŝĂůŝƐĂƚŝŽŶ� Ğƚ� ŵƵůƚŝůĂƚĠƌĂůŝƐŵĞ� ƐŽŶƚ�
ƌĞŶĚƵƐ� ƌĞƐƉŽŶƐĂďůĞƐ� ĚĞ� ƚŽƵƐ� ůĞƐ� ŵĂƵǆ� Ğƚ� ůĞ� ŵŽŶĚĞ� ƉĂƌĂŠƚ� ďŝĞŶ� ĨƌĂĐƚƵƌĠ͘� �ĞƐ� ĐƌŝƐĞƐ�
ŵƵůƚŝĨŽƌŵĞƐ� ƐŽŶƚ� ĞǆƉůŽŝƚĠĞƐ� ƉĂƌ� ĚĞƐ� ůĞĂĚĞƌƐ� ƉŽůŝƚŝƋƵĞƐ� ƉŽƉƵůŝƐƚĞƐ� ƋƵŝ� Ǉ� ǀŽŝĞŶƚ� ƵŶĞ�
ĐŽŶƐĠƋƵĞŶĐĞ� ĚĞ� ů͛ĂƚƚĠŶƵĂƚŝŽŶ� ĚƵ� ƉŽŝĚƐ� ĚĞƐ� �ƚĂƚƐͲŶĂƚŝŽŶƐ� ĚĂŶƐ� ƵŶ� ĐŽŶƚĞǆƚĞ� ĚĞ�
ŵŽŶĚŝĂůŝƐĂƚŝŽŶ͘� �Ğ� ƋƵŝ� ŶŽƵƐ� ƉŽƵƐƐĞ� ă� ŶŽƵƐ� ĚĞŵĂŶĚĞƌ� ĞŶ� ƋƵŽŝ� ůĞ� ƌĞƚŽƵƌ� ĚĞƐ� �ƚĂƚƐͲ
ŶĂƚŝŽŶƐ� ĞƐƚͲŝů� ƵŶ� ĨĂĐƚĞƵƌ� ĚĞ� ů͛ŝŶƐĠĐƵƌŝƚĠ� ŵŽŶĚŝĂůĞ� ͍� ZĠƉŽŶĚƌĞ� ă� ĐĞƚƚĞ� ƋƵĞƐƚŝŽŶ� Ɛ͛ĞƐƚ�
ĂƵƐƐŝ� Ɛ͛ŝŶƚĞƌƌŽŐĞƌ� ƐƵƌ� ůĂ� ĚĠĨĞŶƐĞ͕� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ƉƵŝƐƐĂŶĐĞƐ� Ğƚ� ůĞƐ� ĐŽŶĨůŝƚƐ� ĚĂŶƐ� ƵŶĞ�
ĚŝŵĞŶƐŝŽŶ� ŵƵůƚŝƐĐĂůĂŝƌĞ͘�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �
à� �ƵƚƌĞƐ� �

ϮϬϬ� ƉĞƌƐŽŶŶĞƐ�
�ƚƵĚŝĂŶƚƐ� ͗� ϰϬ� �ͬ �ůğǀĞƐ� ͗� ϰϬ�
�ŽƌƉƐ� ĚΖŝŶƐƉĞĐƚŝŽŶ� ͗� Ϯ� �ͬ WĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ� ͗� ϰ �ͬ WƌŽĨĞƐƐĞƵƌƐ� ͗� ϱϬ� �ͬ
�ŶƐĞŝŐŶĂŶƚ� ĚƵ� ƐƵƉĠƌŝĞƵƌ� ͗� Ϯ� �ͬ ZĠĨĠƌĞŶƚƐ� �ĠĨĞŶƐĞ� �͗ ϭ�
DŝůŝƚĂŝƌĞƐ� ͗� Ϯϱ� �ͬ �ƵĚŝƚĞƵƌƐ� /,��E� ͗� Ϯϱ� �ͬ �ůƵƐ� ͗� ƉĠƌŝŽĚĞ� ĚĞ� ƌĠƐĞƌǀĞ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���

WƌŝƐ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ů͛�ZϮϲ͕� ůĞƐ� &��� Ğƚ� ůĞ� ƌĞĐƚŽƌĂƚ͘�
WĂƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ĚƵ� �D���
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�

�
�����D/��ĚĞ�͗��'h���>KhW��

�Z�ϯϭ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�ĚĞ�'ƵĂĚĞůŽƵƉĞ�
�
�
Ύ/ŶƚŝƚƵůĠ�͗��ĐƚŝŽŶ�ϭ � �ŽŶĨĠƌĞŶĐĞ�ŝŶƚĞƌĂĐƚŝǀĞ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ƐƵŝǀĂŶƚ�͗�

>Ă� 'ƌĂŶĚĞ� �ĂƌĂŢďĞ͕� ŶŽƚƌĞ� ĞƐƉĂĐĞ� ƌĠŐŝŽŶĂů� ĚĂŶƐ� ůĞƋƵĞů� Ɛ͛ŝŶǀŝƚĞŶƚ� ůĞƐ� ĂŶƚĂŐŽŶŝƐŵĞƐ� ĚĞƐ�
ŐƌĂŶĚĞƐ� ƉƵŝƐƐĂŶĐĞƐ͘�

ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� �ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�

WĂƌƚŝĐŝƉĂƚŝŽŶ�ă�ƵŶĞ�:ŽƵƌŶĠĞ�ŵĠŵŽƌŝĞůůĞ�
hŶĞ� ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚĞǀĂŶƚ� ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� WƌĞŵŝğƌĞ� ^ƉĠĐŝĂůŝƚĠ� ,ŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ͕�
ŐĠŽƉŽůŝƚŝƋƵĞ� Ğƚ� ƐĐŝĞŶĐĞƐ� ƉŽůŝƚŝƋƵĞƐ� ;>ǇĐĠĞ� 'd� ĚĞ� �ĂŝŵďƌŝĚŐĞͿ �͘ �
/ŶƚĞƌǀĞŶĂŶƚĞ � �Z� ϯϭ� /,��E� ͗�DŵĞ� &ƌĂŶĕŽŝƐĞ� WĂŐŶĞǇ� �ĠŶŝƚŽͲ�ƐƉŝŶĂů͘� ZĞƐƉŽŶƐĂďůĞ�
ĐŽŵŵŝƐƐŝŽŶ� ƚƌŝŶƀŵĞ� ĚĞ� ů͛�Z� ϯϭ͘�
�ĞƚƚĞ� ŝŶƚĞƌǀĞŶƚŝŽŶ� Ɛ͛ĞƐƚ� ĨĂŝƚĞ� ĚĞ� ŵĂŶŝğƌĞ� ŝŶƚĞƌĂĐƚŝǀĞ � ĂǀĞĐ� ůĞƐ� ĠůğǀĞƐ͕� ĂŝŶƐŝ� ƋƵĞ� ůĞ�
ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ͕� ů͛/�� ^ƚĠƉŚĂŶĞ� �ŵŝ͘�
E�� ͗� >Ă� ƐĞĐŽŶĚĞ� ŝŶƚĞƌǀĞŶƚŝŽŶ� ŝŶŝƚŝĂůĞŵĞŶƚ� ƉƌĠǀƵĞ� ĚĞǀĂŶƚ� ůĂ� ĐůĂƐƐĞ� ĚĞ� ƚƌŽŝƐŝğŵĞ� Ŷ͛Ă� ƉĂƐ�
ƉƵ� ĂǀŽŝƌ� ůŝĞƵ� ĨĂƵƚĞ� ĚĞ� ƚĞŵƉƐ͘� �

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϵ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ���Ͳ��>Ă� :ĂŝůůĞͲ�ĂŵƉ� �ƵŐŽŵŵŝĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

dŚğŵĞ� ĚĞ� ů͛ŝŶƚĞƌǀĞŶƚŝŽŶ � ͗� >Ă� 'ƌĂŶĚĞ� �ĂƌĂŢďĞ͕� ŶŽƚƌĞ� ĞƐƉĂĐĞ� ƌĠŐŝŽŶĂů� ĚĂŶƐ� ůĞƋƵĞů�
Ɛ͛ŝŶǀŝƚĞŶƚ� ůĞƐ� ĂŶƚĂŐŽŶŝƐŵĞƐ� ĚĞƐ� ŐƌĂŶĚĞƐ� ƉƵŝƐƐĂŶĐĞƐ͘�
�ůůĞ� Ă� ĞƵ� ůŝĞƵ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶĞ� ŵĂƚŝŶĠĞ� ĐŽŵƉŽƌƚĂŶƚ� ƉůƵƐŝĞƵƌƐ� ĂĐƚŝǀŝƚĠƐ� ĚŽŶƚ� ĐĞůůĞ� ĚĞ�
ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ� Ğƚ� ĚĞ� ů͛ĞǆƉŽƐĠ� ĚƵ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ĚƵ� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ͘�
>Ğ� ƚŚğŵĞ� ĐŚŽŝƐŝ� ƉŽƵƌ� ů͛ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� ů͛�Z� ϯϭ� ů͛Ă� ĠƚĠ� ƐƵŝǀĂŶƚ� ůĞƐ� ƉƌĠĐŽŶŝƐĂƚŝŽŶƐ� ĚƵ�
ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ͕� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĚĞ� ůĂ� 'ƌĂŶĚĞ� ƌĠŐŝŽŶ�
�ĂƌĂŢďĞ� ĠƚĂŶƚ� ƉƌŝǀŝůĠŐŝĠĞ͘�
KďũĞĐƚŝĨƐ�͗�
/ů� Ɛ͛ĂŐŝƐƐĂŝƚ� ĚĞ� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ă� ů͛ŝŶƚĠŐƌĂƚŝŽŶ� ĚĞ� ůĞƵƌ� ƚĞƌƌŝƚŽŝƌĞ� ĚĂŶƐ� ů͛ĞƐƉĂĐĞ�
ƌĠŐŝŽŶĂů� ĚĞ� ůĂ� 'ƌĂŶĚĞ� �ĂƌĂŢďĞ �͘ >ĞƵƌ� ƌĂƉƉĞůĞƌ� ůĂ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ĐĞƚ� ĞƐƉĂĐĞ� ƚƌğƐ�
ĚŝƐƉĂƌĂƚĞ� ĞŶ� ƚĞƌŵĞƐ� ĚĞ� ƐƚĂƚƵƚƐ� ;�ƚĂƚƐ� ŝŶĚĠƉĞŶĚĂŶƚƐ͕� ƚĞƌƌŝƚŽŝƌĞƐ� ƐŽƵƐ� ƚƵƚĞůůĞͿ͕� ŝƐƐƵ� ĚƵ�
ŵŽƌĐĞůůĞŵĞŶƚ� ĚĞƐ� ŐƌĂŶĚƐ� ĞŵƉŝƌĞƐ� ĐŽůŽŶŝĂƵǆ� ĠƚĂŝƚ� ĞƐƐĞŶƚŝĞů� ƉŽƵƌ� ƵŶĞ� ĐŽŵƉƌĠŚĞŶƐŝŽŶ�
ĚĞ� ƐĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĂĐƚƵĞůůĞ �͘ >Ă� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ůĞŶƚĞ� ŵĂŝƐ� ƚƌğƐ� ĞĨĨŝĐĂĐĞ� ŝŵƉůĂŶƚĂƚŝŽŶ�
ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� WŽƉƵůĂŝƌĞ� ĚĞ� �ŚŝŶĞ� ĚĂŶƐ� ƵŶ� ĞƐƉĂĐĞ� ƚƌĂĚŝƚŝŽŶŶĞůůĞŵĞŶƚ� ƐŽƵƐ�
ŝŶĨůƵĞŶĐĞ� EŽƌĚͲ� �ŵĠƌŝĐĂŝŶĞ� ĠƚĂŝƚ� ĚĞƐƚŝŶĠĞ� ă� ĨĂŝƌĞ� ƉƌĞŶĚƌĞ� ĐŽŶƐĐŝĞŶĐĞ� ĂƵǆ� ũĞƵŶĞƐ� ĚĞ� ůĂ�
ƉůĞŝŶĞ� Ğƚ� ĞŶƚŝğƌĞ� ŝŶƚĠŐƌĂƚŝŽŶ� ĚĞ� ůĞƵƌ� ƚĞƌƌŝƚŽŝƌĞ� ĚĂŶƐ� ƵŶ� ǀĂƐƚĞ� ĞƐƉĂĐĞ� ƌĠŐŝŽŶĂů� ĂƵ� ĐƈƵƌ�
ĚĞƐ� ƚĞŶƐŝŽŶƐ� Ğƚ� ĞŶũĞƵǆ� ĚĞ� ŐĠŽƉŽůŝƚŝƋƵĞ� ŵŽŶĚŝĂůĞ͘� � �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� �
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϰ� ĠůğǀĞƐ� ĚĞ� ϭğƌĞ͘�
KƵƚƌĞ� ůĞ� ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ� Ğƚ� ůĂ� ƌĞƉƌĠƐĞŶƚĂŶƚĞ� ĚĞ� ů͛�Z� ϯϭ͕� ƵŶĞ�
ƌĞƉƌĠƐĞŶƚĂŶƚĞ� ĚĞ� ƉĂƌĞŶƚƐ� Ě͛ĠůğǀĞƐ� Ğƚ� ůĂ� ƉƌŽĨĞƐƐĞƵƌĞ� Ě͛,ŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ� ĚĞ� ůĂ�
ĐůĂƐƐĞ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� DŝƐĞ� ă� ĚŝƐƉŽƐŝƚŝŽŶ� ĚƵ� ůŽĐĂů� Ğƚ� ĚƵ� ŵĂƚĠƌŝĞů� ĚĞ� ƉƌŽũĞĐƚŝŽŶ͘�
dƌğƐ� ƉŽƐŝƚŝĨ͕� ůĞƐ� ĠĐŚĂŶŐĞƐ� ŽŶƚ� ĠƚĠ� ŶŽƵƌƌŝƐ� Ğƚ� ƐƵƌƚŽƵƚ� ĚŝǀĞƌƐ� ĂǀĞĐ� ůĂ� ƉůƵƌĂůŝƚĠ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� �͗ ĠůğǀĞƐ͕� ƌĞƉƌĠƐĞŶƚĂŶƚĞ�
ĚĞ� ů͛�Z� ϯϭ͕� ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ͕� ƌĞƉƌĠƐĞŶƚĂŶƚĞ� ĚĞ� ƉĂƌĞŶƚƐ� Ě͛ĠůğǀĞƐ� ƋƵŝ͕� ĚƵ� ƌĞƐƚĞ͕� Ă� ƐĂůƵĠ� ůĞ� ŐƌĂŶĚ� ŝŶƚĠƌġƚ�
ĚĞ� ů͛ĞǆƉŽƐĠ� Ğƚ� ĚƵ� ƚŚğŵĞ� ĐŝďůĠ͘�
�
�
�
�
�
�
�
�
�
�
�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗��ĐƚŝŽŶ�Ϯ � �ŽŶƚƌŝďƵĞƌ�ă�ĐŽŶƐƚƌƵŝƌĞ�ů͛ĞƐƉƌŝƚ�ĚĞ�ĚĠĨĞŶƐĞ�Ğƚ�ĚĞ�ƐĠĐƵƌŝƚĠ�ĚĂŶƐ�ůĞƐ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ�

ƐĐŽůĂŝƌĞƐ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � KƵŝ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� &ŽƌŵĂƚŝŽŶ�

�

�ŽŶĨĠƌĞŶĐĞ � �Æ� WƵďůŝĐ�͗ � ĨŽŶĐƚŝŽŶŶĂŝƌĞƐ� ƐƚĂŐŝĂŝƌĞƐ� ĚĞ� ƉƌĞŵŝĞƌ� Ğƚ� ƐĞĐŽŶĚ� ĚĞŐƌĠ �͘ �
/ŶƚĞƌǀĞŶĂŶƚƐ�͗��
à� ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ� ;^ƚĠƉŚĂŶĞ� �ŵŝͿ�
à� �Žŵŝů� 'ƵĂĚĞůŽƵƉĞ� ;>Đů� >ĂƵƌĞŶƚ� DĂƵŐĞƚͲZŽƵƐƐĞĂƵͿ�
à� ZĞƐƉŽŶƐĂďůĞ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ƚƌŝŶƀŵĞ� ĚĞ� ů͛�Z� ϯϭ� ;&͘� WĂŐŶĞǇ� �ĠŶŝƚŽͲ�ƐƉŝŶĂůͿ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϬ�ĚĠĐĞŵďƌĞ�ϮϬϮϯ��
/E^W�� 'ƵĂĚĞůŽƵƉĞ� ;WŽŝŶƚĞͲăͲWŝƚƌĞͿ͘�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � ������� �
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

dŚğŵĞ�ĚĞ�ů͛ŝŶƚĞƌǀĞŶƚŝŽŶ � ͗� �
�ŽŶƚƌŝďƵĞƌ� ă� ĐŽŶƐƚƌƵŝƌĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ĚĂŶƐ� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ�
ƐĐŽůĂŝƌĞƐ �͘
�ĞƚƚĞ� ĐŽŶĨĠƌĞŶĐĞ� Ă� ĞƵ� ůŝĞƵ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶĞ� ĚĞŵŝͲũŽƵƌŶĠĞ� ĐŽŶĕƵĞ� ƐŽƵƐ� ůĂ� ĨŽƌŵĞ� ĚĞ�
ƚƌŽŝƐ� ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ͗� �
à� ĐĞůůĞ� ĚƵ� ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ� ;^ƚĠƉŚĂŶĞ� �ŵŝͿ� ĚĞƐƚŝŶĠĞ� ă� ĨŽƵƌŶŝƌ� ĚĞƐ�

ƌĞƐƐŽƵƌĐĞƐ� ƉŽƵƌ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ͕� ĐŽŵƉŽƌƚĂŶƚ� ĂƵƐƐŝ� ƵŶ� ƐŽŶĚĂŐĞ� ;ƋƵŝǌͿ� ƉŽƵƌ�
ĠǀĂůƵĞƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĚƵ� ƉƵďůŝĐ� ƐƵƌ� ůĞƐ� ƋƵĞƐƚŝŽŶƐ� ĚĞ� �ĠĨĞŶƐĞ͘�

à� ĐĞůůĞ� ĚƵ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ĚĞƐ� &ŽƌĐĞƐ� �ƌŵĠĞƐ� ĂƵǆ� �ŶƚŝůůĞƐ� ;&��Ϳ� ĐŽŶƐĂĐƌĠĞ� ă� ůĂ�
ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ŶĂƚŝŽŶĂůĞ�

à� ĐĞůůĞ� ĚĞ� ů͛�Z� ϯϭ� ĚŽŶƚ� ůĞ� ĐŽŶƚĞŶƵ� ƉĞƵƚ� ƐĞ� ƌĠƐƵŵĞƌ� ĂŝŶƐŝ͘�
�

�ƉƌğƐ� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ů͛/,��E͕� ĚĞ� ů͛hŶŝŽŶͲ/,��E͕� ĚĞ� ů͛�Z� ϯϭ� Ğƚ� ĚĞ� ƐĞƐ� ĂĐƚŝŽŶƐ�
;dŚğŵĞƐ� Ě͛ĠƚƵĚĞƐ� Ğƚ� ƌĂƉƉŽƌƚƐ͕� ƉĂƌƚŝĐŝƉĂƚŝŽŶƐ� ĂƵǆ� &ŽƌƵŵƐ� ŶĂƚŝŽŶĂƵǆ͕� ĚĞƵǆ� ĂƌƚŝĐůĞƐ�
ĚĂŶƐ� ůĂ� ZĞǀƵĞ� �ĠĨĞŶƐĞ͕� ƐŽƌƚŝĞƐ� ƚĞƌƌĂŝŶ͕� ĐŽŶĨĠƌĞŶĐĞƐ͙Ϳ͕� ĚƵ� ƉĠƌŝŵğƚƌĞ� ĠůĂƌŐŝ� ĚĞ� ůĂ�
�ĠĨĞŶƐĞ� EĂƚŝŽŶĂůĞ� ;ĐĨ� ů͛ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚƵ� 'ĠŶĠƌĂů� � �͘ �ƵƌŝĞƵǆ� ƐƵƌ� ůĞ� ƐŝƚĞ� ĚĞ� ů͛/,��EͿ͕� ƐƵŝƚĞ�
ă� ůĂ� ƐŽůůŝĐŝƚĂƚŝŽŶ� ĚƵ� ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ� Ě͛ĞĨĨĞĐƚƵĞƌ� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ�
ƚŚĠŵĂƚŝƋƵĞƐ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĐĞŶƚƌĠĞƐ� ƐƵƌ� ů͛ĞƐƉĂĐĞ� ĐĂƌĂŢďĞ͕� ů͛ĞǆƉŽƐĠ� Ă� ĐŝďůĠ� ůĂ�
ƚŚĠŵĂƚŝƋƵĞ� ĚĠũă� ŵŝƐĞ� ĞŶ� ǀĂůĞƵƌ͕� ŝƐƐƵĞ� ĚĞƐ� ƚƌĂǀĂƵǆ� ĚĞ� ů͛ĂŶŶĠĞ� ϮϬϮϭͲϮϬϮϮ �͘ >Ğ� ƚŚğŵĞ�
ŐĠŽƉŽůŝƚŝƋƵĞ� ĐĞŶƚƌĂů� ĚĠǀĞůŽƉƉĠ� Ă� ĠƚĠ͕� ƵŶĞ� ĨŽŝƐ� ĚĞ� ƉůƵƐ͕� ĐĞůƵŝ� ĚĞ� ͨ� >Ă� 'ƌĂŶĚĞ� �ĂƌĂŢďĞ͕�
ĞƐƉĂĐĞ� ƌĠŐŝŽŶĂů� ĚĂŶƐ� ůĞƋƵĞů� Ɛ͛ŝŶǀŝƚĞŶƚ� ůĞƐ� ĂŶƚĂŐŽŶŝƐŵĞƐ� ĚĞƐ� ŐƌĂŶĚĞƐ� ƉƵŝƐƐĂŶĐĞƐ͘� ͩ�
dŽƵƚĞĨŽŝƐ� ůĞ� ƉƵďůŝĐ� ĠƚĂŶƚ� ĐŽŵƉŽƐĠ� Ě͛ĞŶƐĞŝŐŶĂŶƚƐ͕� ŝů� ĞƐƚ� ĠǀŝĚĞŶƚ� ƋƵĞ� ůĂ� ƉĂƌƚŝĞ�
ŐĠŽƉŽůŝƚŝƋƵĞ� ĚĞ� ůĂ� ĐŽŶĨĠƌĞŶĐĞ� Ă� ĠƚĠ� ĂĚĂƉƚĠĞ� Ğƚ� ĂƉƉƌŽĨŽŶĚŝĞ �͘ �Ŷ� ŽƵƚƌĞ� ŶŽƵƐ� ĂǀŽŶƐ�
ŝŶƚĠŐƌĠ� ƵŶĞ� ƉĂƌƚŝĞ� ĐŝďůĂŶƚ� ůĂ� ƉůĂĐĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ� Ğƚ� ĚĞ� ů͛hŶŝŽŶ� ĞƵƌŽƉĠĞŶŶĞ� ĚĂŶƐ� ĐĞ� ŐƌĂŶĚ�
ĞƐƉĂĐĞ� ƌĠŐŝŽŶĂů͕� Ğƚ� ŝŶƐŝƐƚĠ� ƐƵƌ� ůĞƐ� ƐƚƌƵĐƚƵƌĞƐ� ŶĂƚŝŽŶĂůĞƐ� Ğƚ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ� ƋƵŝ�
Ɛ͛ŝŵƉůŝƋƵĞŶƚ� ĚĂŶƐ� ůĂ� ZĠŐŝŽŶ� �ĂƌĂŢďĞ� ;�&�͕� WŝƌĂĐ͕� �ĐŚŽ͕� �ĂŶƋƵĞ� ĞƵƌŽƉĠĞŶŶĞ�
Ě͛/ŶǀĞƐƚŝƐƐĞŵĞŶƚ͙Ϳ� ƉŽƵƌ� ďŝĞŶ� ŵŽŶƚƌĞƌ� ƋƵĞ͕� ĨĂĐĞ� ă� ůĂ� ĚǇŶĂŵŝƋƵĞ� ŝŵƉĠƌŝĂůŝƐƚĞ� ĚĞ� ůĂ�
ZW�͕� ů͛hŶŝŽŶ� ĞƵƌŽƉĠĞŶŶĞ� Ɛ͛ŝŶǀĞƐƚŝƚ� ĚĂŶƐ� ĚŝǀĞƌƐ� ĚŽŵĂŝŶĞƐ͕� Ǉ� ĐŽŵƉƌŝƐ� ĚĂŶƐ� ů͛ĂŝĚĞ�
ŚƵŵĂŶŝƚĂŝƌĞ� ĞŶ� ĐĂƐ� ĚĞ� ĐĂƚĂƐƚƌŽƉŚĞ �͘ �Ğ� ǀŽůĞƚ� h�� ŶŽƵƐ� ƐĞŵďůĂŝƚ� ŝŶĚŝƐƉĞŶƐĂďůĞ� ă� ƵŶĞ�
ǀŝƐŝŽŶ� ĠƋƵŝůŝďƌĠĞ� ĚĞƐ� ĨŽƌĐĞƐ� ĞŶ� ƉƌĠƐĞŶĐĞ� ƋƵŝ� ŶĞ� ƐŽŶƚ� ƉĂƐ� ĞǆĐůƵƐŝǀĞŵĞŶƚ� ŶŽƌĚͲ
ĂŵĠƌŝĐĂŝŶĞ� Ğƚ� �ŚŝŶŽŝƐĞƐ� ͊�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϴϬ� ĞŶǀŝƌŽŶ͕� Ǉ� ĐŽŵƉƌŝƐ� ĞŶ� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ĚĞƉƵŝƐ� ^ĂŝŶƚͲDĂƌƚŝŶ͕� DĂƌŝĞͲ'ĂůĂŶƚĞ͙�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� DĂƚĠƌŝĞů� Ğƚ� ƐĂůůĞ� ŵŝƐ� ă� ĚŝƐƉŽƐŝƚŝŽŶ͘�
>Ă� ŵŝƐƐŝŽŶ� ŐůŽďĂůĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂƵǆ� ƋƵĞƐƚŝŽŶƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ă� ĠƚĠ� ƌĠĂůŝƐĠĞ �͘ �ĞƌƚĞƐ� ůĞ� ƉƵďůŝĐ� ĠƚĂŶƚ� ŚĠƚĠƌŽŐğŶĞ͕� ůĂ�
ƌĠĐĞƉƚŝǀŝƚĠ� ŶĞ� ƉŽƵǀĂŝƚ� ƉĂƐ� ġƚƌĞ� ŝĚĞŶƚŝƋƵĞ� ƉŽƵƌ� ƚŽƵƐ �͘ �
hŶĞ� Ğǆ� ĠƚƵĚŝĂŶƚĞ� ĚĞ� >ŝĐĞŶĐĞ� ,ƵŵĂŶŝƚĠƐ� ;h�͕� ĐĂŵƉƵƐ� ĚƵ� �ĂŵƉ� :ĂĐŽďͿ� ĚĞ� ů͛ŝŶƚĞƌǀĞŶĂŶƚĞ� ĚĞ� ů͛�Z� ϯϭ͕� ǀĞŶĂŶƚ� ĚĞ� ƌĠƵƐƐŝƌ�
ĂƵ� �ĂƉĞƐ� Ě͛,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ� Ă� ďĞĂƵĐŽƵƉ� ĂƉƉƌĠĐŝĠ� ůĞƐ� ƚŚĠŵĂƚŝƋƵĞƐ� ĚĠǀĞůŽƉƉĠĞƐ͕� ĐĞ� ƋƵŝ� ĞƐƚ� ƵŶ� ĂƌŐƵŵĞŶƚ� ĞŶ� ĨĂǀĞƵƌ�
Ě͛ƵŶ� ďŝůĂŶ� ƉŽƐŝƚŝĨ �͘ �ŶĨŝŶ� ůĞ� ƉƵďůŝĐ� ĠƚĂŝƚ� ďŝĞŶ� ƉƌĠƐĞŶƚ� ĐŽŵŵĞ� ůĞ� ƉƌŽƵǀĞŶƚ� ůĞƐ� ĐůŝĐŚĠƐ� ũŽŝŶƚƐ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�
Ύ/ŶƚŝƚƵůĠ�͗��ĐƚŝŽŶ�ŶΣϯ � ZĂůůǇĞͲĐŝƚŽǇĞŶ�ϮϬϮϰ�ĚĞ�ůΖ�ĐĂĚĠŵŝĞ�'ƵĂĚĞůŽƵƉĞ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � EŽŶ�
ප� EĂƚƵƌĞ� ĚĞ�
ů͛ŽƉĠƌĂƚŝŽŶ� ͗�

ZĂůůǇĞͲĐŝƚŽǇĞŶ� ;ĐŽŽƌĚŝŶĂƚŝŽŶ� ŐĠŶĠƌĂůĞ� ƉĂƌ� ůĞ� ƌĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ� ĚĞ�
'ƵĂĚĞůŽƵƉĞ͕� ^ƚĠƉŚĂŶĞ� �ŵŝͿ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϮϮ�ŵĂƌƐ�ϮϬϮϰ�ĂƵ��ĂŵƉ��ƵŐŽŵŵŝĞƌ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

� >Ă� ĚĞŵĂŶĚĞ� Ă� ƉŽƌƚĠ� ƐƵƌ� ƵŶ� ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ� ă� ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚƵ� ƐĞĐŽŶĚ� ƌĂůůǇĞͲĐŝƚŽǇĞŶ�
ŽƌŐĂŶŝƐĠ� ĚĂŶƐ� ůΖ�ĐĂĚĠŵŝĞ� 'ƵĂĚĞůŽƵƉĞ͕� ůĞ� ƉƌĞŵŝĞƌ� ĂǇĂŶƚ� ĞƵ� ůŝĞƵ� ůĞ� Ϯϴ� Ăǀƌŝů� ϮϬϮϯ͘� �Ğ�
ƐĞĐŽŶĚ� ƌĂůůǇĞͲĐŝƚŽǇĞŶ� ĚĞǀĂŝƚ� ƐĞ� ĚĠƌŽƵůĞƌ� ĞŶ� ŽĐƚŽďƌĞ� ĚĞ� ůĂ� ŵġŵĞ� ĂŶŶĠĞ͘� �Ğ� ĐĞƚƚĞ�
ĠĐŚĠĂŶĐĞ� ƚƌŽƉ� ďƌğǀĞ� ŝů� Ă� ƌĠƐƵůƚĠ� ůĞ� ƌĞƉŽƌƚ� ĂƵ� ϮϮ� ŵĂƌƐ� ϮϬϮϮ͕� ĚĂƚĞ� ďĞĂƵĐŽƵƉ� ƉůƵƐ�
ĂƉƉƌŽƉƌŝĠĞ� ĚĂŶƐ� ůĞ� ĚĠƌŽƵůĠ� ĚĞ� ůΖĂŶŶĠĞ� ƐĐŽůĂŝƌĞ͘�

ප� EŽŵďƌĞ� ĚĞ�
ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�

à� �ůğǀĞƐ� �
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�ůğǀĞƐ�͗� ϴ� ůǇĐĠĞƐ� ;>'d� Ğƚ� >WKͿ� ŽŶƚ� ĞŶǀŽǇĠ� ƵŶ� ŐƌŽƵƉĞ� ĚΖĠůğǀĞƐ� ;ŵĂǆŝŵƵŵ� ĨŝǆĠ� ă� ϯϬ�
ũĞƵŶĞƐͿ� ƉŽƵƌ� ƉĂƌƚŝĐŝƉĞƌ� ă� ĐĞƚƚĞ� ŽƉĠƌĂƚŝŽŶ� ƋƵŝ� ƐΖĞƐƚ� ĚĠƌŽƵůĠĞ� ĂƵ� �ĂŵƉ� �ƵŐŽŵŵŝĞƌ͘� �
>'d� ��/D�Z/�'�� ͗� Ϯϱ� ͬ� >'d� �ƌŽŝƚƐ� ĚĞ� ů͛,ŽŵŵĞ� ͗� ϯϮ� ͬ� >'d� &ĂƵƐƚŝŶ� &>�Z�d� ͗� Ϯϲ� ͬ� >'d�
D�^^��/�>>�� ͗� Ϯϯ� ͬ� >W� '�Zdz� �Z�,/D���� ͗� ϯϰ� ͬ� >W� :hD/E�Z� ͗� ϯϬ� ͬ� >WK� �ŚĂƌůĞƐ�
�K�&&/E� ͗� ϮϮ� ͬ� >'d� E/�K>K� ͗� ϯϬ�
WĞƌƐŽŶŶĞů� �ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ�͗��ŚĂƋƵĞ� ŐƌŽƵƉĞ� ĚĞǀĂŝƚ� ġƚƌĞ� ĂĐĐŽŵƉĂŐŶĠ� ĚΖĂƵ� ŵŽŝŶƐ�
ĚĞƵǆ� ĂĚƵůƚĞƐ� ŝƐƐƵƐ� ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� ;ĞŶƐĞŝŐŶĂŶƚƐ͕� ƉĞƌƐŽŶŶĞů�
ĂĚŵŝŶŝƐƚƌĂƚŝĨ͙Ϳ� ĚŽŶƚ� ůΖƵŶ� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ůΖĞŶĐĂĚƌĞŵĞŶƚ� ĚĞƐ� ĠƉƌĞƵǀĞƐ� ƐƉŽƌƚŝǀĞƐ �͘ �
>'d� ��/D�Z/�'�� ͗� Ϯ� ͬ� >'d� �ƌŽŝƚƐ� ĚĞ� ů͛,ŽŵŵĞ� ͗� ϯ� ͬ� >'d� &ĂƵƐƚŝŶ� &>�Z�d� ͗� Ϯ� ͬ� >'d�
D�^^��/�>>�� ͗� Ϯ� ͬ� >W� '�Zdz� �Z�,/D���� ͗� Ϯ� ͬ� >W� :hD/E�Z� ͗� ϭ� ͬ� >WK� �ŚĂƌůĞƐ� �K�&&/E� ͗� Ϯ�
ͬ� >'d� E/�K>K� ͗� Ϯ�
�
�ƵƚƌĞƐ�͗��ĞƵǆ� ƉĞƌƐŽŶŶĂůŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ� ŽŶƚ� ƉĂƌƚŝĐŝƉĠ� ă� ƐŽŶ� ŽƌŐĂŶŝƐĂƚŝŽŶ� ͗� ůĞ� �KD/>� � ;>ĐŽů�
DĂƵŐĞƚͲZŽƵƐƐĞĂƵͿ͕� ůĞ� >ĐŽů� ZĠŵǇ� ĚƵ� Z^D�͘� �Ŷ� ŽƵƚƌĞ� ƵŶĞ� ƚƌĞŶƚĂŝŶĞ� ĚĞ� ƉĞƌƐŽŶŶĂůŝƚĠƐ�
ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ� ĨƵƌĞŶƚ� ƉƌĠƐĞŶƚĞƐ� ĚŽŶƚ� ůĞ� �KD'ĞŶĚ͕� ůĞ� 'ĠŶĠƌĂů� sŝŶĐĞŶƚ� >ĂŵďĂůůĞ͘� hŶ�
ŐƌŽƵƉĞ� ĚĞ� ϭϮ� ŵĞŵďƌĞƐ� ĚĞ� ůΖ�Z� ϯϭ� Ă� ĞŶĐĂĚƌĠ� ůĂ� ũŽƵƌŶĠĞ� ;ĐŽŽƌĚŝŶĂƚŝŽŶ� ĚĞ� ůĂ� ƌĞƐƉŽŶƐĂďůĞ�
ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� dƌŝŶƀŵĞ� ĚĞ� ůΖ�Z� ϯϭ͕� &͘� WĂŐŶĞǇ� �ĠŶŝƚŽͲ�ƐƉŝŶĂůͿ �͘ ^ŽŶ� ƌƀůĞ� ƐΖĞƐƚ� ĂǀĠƌĠ�
ĚĠƚĞƌŵŝŶĂŶƚ� ƉŽƵƌ� ůĞ� ďŽŶ� ĚĠƌŽƵůĠ� ĚĞ� ůĂ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ͘�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ^ƵďǀĞŶƚŝŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

�ŽƸƚ�ƚŽƚĂů � ͗� ϯϭϬϵ͕Ϭϴ� �ƵƌŽƐ�
^ƵďǀĞŶƚŝŽŶ���D� � ͗� ϭϱϬϭ͕ϱϮ� �ƵƌŽƐ�
�ƵƚƌĞ�ĨŝŶĂŶĐĞŵĞŶƚ�͗ � ZĞĐƚŽƌĂƚ� 'ƵĂĚĞůŽƵƉĞ�
�ŽŶƐ�ďŽƵƚĞŝůůĞƐ�Ě͛ĞĂƵ � ͗� �ĂƉĞƐͲ� �ŽůĠ͘�

>ĞƐ� ĂǀŝƐ� ƵŶĂŶŝŵĞƐ� ƐĂůƵĞŶƚ� ůĞ� ƐƵĐĐğƐ� ĚĞ� ĐĞƚƚĞ� ŽƉĠƌĂƚŝŽŶ͕� ďŝĞŶ� ƋƵĞ� ůĞƐ� ĠƉƌĞƵǀĞƐ� ƐƉŽƌƚŝǀĞƐ� ƋƵŝ� ŶĞ� ƉŽƵǀĂŝĞŶƚ� ƋƵΖġƚƌĞ� ĚĞ�
ƚǇƉĞ� ĂƋƵĂƚŝƋƵĞ� ;ĐŽŶƚƌĂŝŶƚĞƐ� ƚƌğƐ� ƐƚƌŝĐƚĞƐ� ĞŶ� ŵĂƚŝğƌĞ� ĚĞ� ƐĠĐƵƌŝƚĠ� ƉŽƵƌ� ůĞƐ� ĂĐƚŝǀŝƚĠƐ� ĚĞ� ƉůĞŝŶ� Ăŝƌ� ƐƵƌ� ƵŶ� ƐŝƚĞ� ŵŝůŝƚĂŝƌĞ� ĞŶ�
ĨŽŶĐƚŝŽŶ� ĚĞƐ� ĐŽŶĚŝƚŝŽŶƐ� ĐůŝŵĂƚŝƋƵĞƐͿ� ŶΖĂŝĞŶƚ� ƉĂƐ� ƉƵ� ĂǀŽŝƌ� ůŝĞƵ͘� �Ŷ� ĞĨĨĞƚ͕� ƐƵŝƚĞ� ă� ƵŶ� ĂĐƚĞ� ĚĞ� ŵĂůǀĞŝůůĂŶĐĞ� ƐƵƌ� ƵŶĞ�
ĐŽŶĚƵŝƚĞ� ĚΖĞĂƵ� ĚĞƐƚŝŶĠĞ� ă� ĂůŝŵĞŶƚĞƌ� ƵŶĞ� ƉĂƌƚŝĞ� ĚĞ� ůĂ� 'ƵĂĚĞůŽƵƉĞ� ĞŶ� ĞĂƵ� ƉŽƚĂďůĞ͕� ůĂ� ƉŝƐĐŝŶĞ� ĚƵ� Z^D�� Žƶ� ůĞƐ� ĠƉƌĞƵǀĞƐ�
ĂƋƵĂƚŝƋƵĞƐ� ĚĞǀĂŝĞŶƚ� ƐĞ� ƚĞŶŝƌ� ŶΖĂ� ƉĂƐ� ƉƵ� ġƚƌĞ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ͕� ƉƌŝǀĂŶƚ� ƵŶĞ� ƉĂƌƚŝĞ� ĚĞƐ� ĠůğǀĞƐ� ĚΖƵŶĞ� ĐŽŵƉĠƚŝƚŝŽŶ� ƋƵŝ� ůĞƐ�
ĂƵƌĂŝƚ� ĨŽƌƚĞŵĞŶƚ� ŵŽďŝůŝƐĠƐ �͘ �ƵƐƐŝ� ƚŽƵƐ� ůĞƐ� ũĞƵŶĞƐ� ŽŶƚͲŝůƐ� ƐƵŝǀŝ� ĚĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ;&��͕� 'ĠŽƉŽůŝƚŝƋƵĞ� ƉĂƌ� ůΖ�Z� ϯϭ͕�
'ĞŶĚĂƌŵĞƌŝĞ͕� �ŽƵĂŶĞƐ͘͘͘Ϳ͘� �ůůĞƐ� ŽŶƚ� ĚŽŶŶĠ� ůŝĞƵ� ă� ƵŶ� ƋƵŝǌ� ĚĞƐƚŝŶĠ� ă� ĚĠƉĂƌƚĂŐĞƌ� ůĞƐ� ĠƋƵŝƉĞƐ� ĞŶ� ĨŽŶĐƚŝŽŶ� ĚĞ� ůΖĂĐƋƵŝƐŝƚŝŽŶ�
ĚĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĚŝĨĨƵƐĠĞƐ� ůĞ� ŵĂƚŝŶ� ůŽƌƐ� ĚĞƐ� ĞǆƉŽƐĠƐ �͘ ^ƵŝƚĞ� ă� ůĂ� ƉĂƵƐĞ� ŵĠƌŝĚŝĞŶŶĞ͕� ůĞƐ� ũĞƵŶĞƐ� ŽŶƚ� ĞƵ� ĂĐĐğƐ� ă� ĚŝǀĞƌƐ�
ƐƚĂŶĚƐ� ĚΖĞǆƉŽƐŝƚŝŽŶƐ� ƐƚĂƚŝƋƵĞƐ� ĚŽŶƚ� ĚĞƐ� ƉŽŝŶƚƐ� ŵĠƚŝĞƌƐ͕� ă� ĚŝǀĞƌƐĞƐ� ĚĠŵŽŶƐƚƌĂƚŝŽŶƐ� ;ŵĂŠƚƌĞƐͲĐŚŝĞŶƐ� ƐƉĠĐŝĂůŝƐĠƐ͕�
ĚĞƐĐĞŶƚĞ� ĞŶ� ƌĂƉƉĞů� ĚĞƉƵŝƐ� ůΖŚĠůŝĐŽƉƚğƌĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� EĂƚŝŽŶĂůĞ͘͘͘Ϳ �͘ >Ă� ũŽƵƌŶĠĞ� ƐΖĞƐƚ� ĂĐŚĞǀĠĞ� ƉĂƌ� ƵŶĞ� ƌĞŵŝƐĞ� ĚĞƐ�
Ɖƌŝǆ͕� ƉĂƌ� ĠůğǀĞ� Ğƚ� ƉĂƌ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ĞŶ� ĨŽŶĐƚŝŽŶ� ĚĞƐ� ƌĠƐƵůƚĂƚƐ� ĚĞ� ůĂ� ĐŽŵƉĠƚŝƚŝŽŶ� ƐƵƌ� ůĞƐ� ĠƉƌĞƵǀĞƐ� ƚŚĠŽƌŝƋƵĞƐ� ŝƐƐƵĞƐ�
ĚĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ĚƵ� ŵĂƚŝŶ͕� ƉĂƌ� ůĞ� ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ� Ğƚ� ůĂ� WƌĠƐŝĚĞŶƚĞ� ĚĞ� ůΖ�Z� ϯϭ �͘ /ů� ĨĂƵƚ� ƐŽƵůŝŐŶĞƌ� ůĞ� ƚŽƚĂů�
ŝŶǀĞƐƚŝƐƐĞŵĞŶƚ� ĚĞ� ƚŽƵƐ� ůĞƐ� ĂĐƚĞƵƌƐ� ĚĞ� ĐĞƚƚĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ͕� Ğƚ� ůΖĞĨĨŝĐĂĐŝƚĠ� ĞǆĞŵƉůĂŝƌĞ� ĚƵ� ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ�
ĚĞ� ůĂ� 'ƵĂĚĞůŽƵƉĞ͕� ^ƚĠƉŚĂŶĞ� �ŵŝ� ĞŶ� ĐŚĂƌŐĞ� ĚĞ� ůĂ� ĐŽŽƌĚŝŶĂƚŝŽŶ� ŐĠŶĠƌĂůĞ� ĚĞ� ůΖŽƉĠƌĂƚŝŽŶ �͘ /ů� ĞƐƚ� ŝŵƉŽƌƚĂŶƚ� ĚĞ� ƐŽƵůŝŐŶĞƌ�
ƋƵĞ� ůΖŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞ� ĐĞƚƚĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ� ĨƵƚ� ĚΖĂƵƚĂŶƚ� ƉůƵƐ� ĐŽŵƉůĞǆĞ� ă� ŵĞŶĞƌ� ƋƵĞ� ůĞƐ� &ŽƌĐĞƐ� �ƌŵĠĞƐ� ƉƌĠƐĞŶƚĞƐ� ĞŶ�
'ƵĂĚĞůŽƵƉĞ� ƐŽŶƚ� ĞŶ� ĨĂŝďůĞ� ŶŽŵďƌĞ͘�
�
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ϙϙ
>ŝĞŶƐ� ǀĞƌƐ� ĚĞƵǆ� ĂƌƚŝĐůĞƐ� ĚĞ� ƉƌĞƐƐĞ� ĂĚƌĞƐƐĠƐ� ƉĂƌ� DŵĞ� >ĂƵƌƌĞŶĐĞ� �ƌƵĚĞǇ͕� ^ĞĐƌĠƚĂŝƌĞ� �KD/>�
�ŚĂƌŐĠĞ� ĚĞ� ĐŽŵŵƵŶŝĐĂƚŝŽŶ� ĚĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ� ĂƵǆ� �ŶƚŝůůĞƐ� ĞŶ� 'ƵĂĚĞůŽƵƉĞ�
�D�ͬ&��ͬ�D/�ͬ�KD/>�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŬĂƌŝďŝŶĨŽ͘ĐŽŵͬŶĞǁƐͬŐƵĂĚĞůŽƵƉĞͲƌĂůůǇĞͲĐŝƚŽǇĞŶͲůĞͲůǇĐĞĞͲŵĂƐƐĂďŝĞůůĞͲĞŶͲƚĞƚĞͲĚƵͲĐůĂƐƐĞŵĞŶƚͬ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŬĂƌŝďŝŶĨŽ͘ĐŽŵͬŶĞǁƐͬŐƵĂĚĞůŽƵƉĞͲƌĂůůǇĞͲĐŝƚŽǇĞŶͲĂƵͲƌƐŵĂͲƉŽƵƌͲϯϬϬͲĞůĞǀĞƐͬ�
�
�
Ύ/ŶƚŝƚƵůĠ�͗��ĐƚŝŽŶ�ϰ � /ŶǀĞƐƚŝƐƐĞŵĞŶƚ�ĚĞ�ůΖ�Z�ϯϭ�ĂƵƉƌğƐ�ĚΖƵŶĞ�ĐůĂƐƐĞ�ĞŶŐĂŐĠĞ�;ƐĞĐŽŶĚĞͿ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� �ĐĐŽŵƉĂŐŶĞŵĞŶƚ�

Ě͛ƵŶĞ� ĐůĂƐƐĞ� ĞŶŐĂŐĠĞ�
Ͳ� �

�

Ͳ>Ğ� ϮϮ� ŵĂƌƐ� ϮϬϮϰ� ƵŶĞ� ĐŽŶǀĞŶƚŝŽŶ� ĞŶƚƌĞ� ůĞ� >'d� �ĂŝŵďƌŝĚŐĞ� Ğƚ� ůΖ�Z� ϯϭ� Ă� ĠƚĠ� ƐŝŐŶĠĞ� ƉĂƌ� D͘�
ůĞ� WƌŽǀŝƐĞƵƌ� ĚƵ� >ǇĐĠĞ� Ğƚ� DŵĞ� ůĂ� WƌĠƐŝĚĞŶƚĞ� ĚĞ� ůΖ�Z� ϯϭ͕� ĞŶŐĂŐĞĂŶƚ� ůΖĂƐƐŽĐŝĂƚŝŽŶ� ĚĂŶƐ� ƵŶĞ�
ƐĠƌŝĞ� ĚΖĂĐƚŝŽŶƐ� ĂƵƉƌğƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĞŶŐĂŐĠĞ� ĚĞ� DĂĚĂŵĞ� >͘� DŝƌǌŝĐĂ͕� WƌŽĨĞƐƐĞƵƌĞ�
ĚΖ,ŝƐƚŽŝƌĞ� ŐĠŽŐƌĂƉŚŝĞ͘�
à� hŶĞ� ƉƌĞŵŝğƌĞ� ƉƌŝƐĞ� ĚĞ� ĐŽŶƚĂĐƚ� Ă� ĞƵ� ůŝĞƵ� ůĞ� Ϯϳ� ŵĂƌƐ� ĂǀĞĐ� ůĂ� ĐůĂƐƐĞ� ĞŶ� ĐŽŵƉĂŐŶŝĞ� ĚĞ�

ůĂ� ƌĞƐƉŽŶƐĂďůĞ� ĚƵ� ƚƌŝŶƀŵĞ� Ğƚ� ĚƵ� ƌĞƉƌĠƐĞŶƚĂŶƚ� ĚƵ� ^ŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐ� ;:͘� �͘ �ĞŐƌĂƐͿ�
ǀĞŶƵ� ƉƌĠƐĞŶƚĞƌ� �ĂŵŝůůĞ� DŽƌƚĞŶŽů͕� ĚŽŶƚ� ůĞ� ŶŽŵ� ĚĞǀĂŝƚ� ġƚƌĞ� ĂƚƚƌŝďƵĠ� ă� ůĂ� ŶŽƵǀĞůůĞ�
ĐůĂƐƐĞ� ĞŶŐĂŐĠĞ �͘

à� YƵĂƚƌĞ� ĞǆƉŽƐĠƐ� Ğƚ� ĠĐŚĂŶŐĞƐ� ĂǀĞĐ� ůĞƐ� ĠůğǀĞƐ� ĂƵ� ƐĞŝŶ� ĚĞ� ůΖĠƚĂďůŝƐƐĞŵĞŶƚ� ƐĐŽůĂŝƌĞ�
;ƐĠĂŶĐĞƐ� ϭ� ă� ϰͿ͘�

à� hŶĞ� ƐŽƌƚŝĞ� ƚĞƌƌĂŝŶ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� Ͳ�Ƶ� >'d� �ĂŝŵďƌŝĚŐĞ� ͗� �
^ĠĂŶĐĞƐ� ϭ� Ğƚ� Ϯ� ͗� ϭϳ� Ğƚ� ϭϴ� Ăǀƌŝů� ϮϬϮϰ� � � � � � � � � � � � � � � � � �
^ĠĂŶĐĞ� ϯ� ͗� � Ϯϱ� Ăǀƌŝů� ϮϬϮϰ� � � � � � � � � � � � � � �
^ĠĂŶĐĞ� ϰ� ͗� ϭϱ� ŵĂŝ� ϮϬϮϰ� � � � � � � �
Ͳ^ŽƌƚŝĞ� ƚĞƌƌĂŝŶ� ͗� ϲ� ŵĂŝ� ϮϬϮϰ͘�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�
�

^ĠĂŶĐĞƐ�ϭ�Ğƚ�Ϯ�͗�
YƵĞůůĞƐ� ĐŽŶĨŝŐƵƌĂƚŝŽŶƐ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĚĞ� ůĂ� 'ƌĂŶĚĞ� �ĂƌĂŢďĞ� ͍� ^ĠĂŶĐĞƐ� ĂŶŝŵĠĞƐ� ƉĂƌ�
DŵĞ� WĂŐŶĞǇ� �ĠŶŝƚŽͲ�ƐƉŝŶĂů͕� ƌĞƐƉŽŶƐĂďůĞ� ƚƌŝŶƀŵĞ� ĚĞ� ůΖ�Z� ϯϭ͘�
^Ƶƌ� ůĂ� ƐĞĐŽŶĚĞ� ƉŚŽƚŽ͕� DŵĞ� DŝƌǌŝĐĂ͕� WƌŽĨĞƐƐĞƵƌĞ� ĚΖ,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ͕� ĚĂŶƐ� ƐĂ�
ĐůĂƐƐĞ͘�
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^ĠĂŶĐĞ� ϯ� ͗ � >Ă� �ĠĨĞŶƐĞ� ĚĞ� ůΖĞƐƉƌŝƚ� ĚΖĞŶƚƌĞƉƌŝƐĞ͘� �ŶŝŵĠĞ� ƉĂƌ� D͘� 'ƌĠŐŽƌǇ� :ĂďŽů͕� ĐŚĞĨ�
ĚΖĞŶƚƌĞƉƌŝƐĞ͕� ŵĞŵďƌĞ� ĚĞ� ůΖ�Z� ϯϭ� Ğƚ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ƚƌŝŶƀŵĞ� ĚĞ� ůΖ�Z �͘ � YƵĂƚƌĞ� ĐŚĞĨƐ�
Ě͛ĞŶƚƌĞƉƌŝƐĞƐ� ƌĂĐŽŶƚĞŶƚ� ůĞƵƌ� ŚŝƐƚŽŝƌĞ͕� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ƌŝĐŚĞ� Ğƚ� ŝŶƚĠƌĞƐƐĂŶƚĞ �͘ �
WĂƌ� ŽƌĚƌĞ� Ě͛ŝŶƚĞƌǀĞŶƚŝŽŶ� ͗� :ĞĂŶͲ�ůĂƵĚĞ� <ŝƐƐŽƵŶ� ;ƉŚŽƚŽ� ϭͿ͕� sĂůĠƌŝĞ� sŝǀŝĞŶ� ;ƉŚŽƚŽ� ϮͿ �͕
&ĂďƌŝĐĞ� �ĂďĂůĞ� ;ƉŚŽƚŽ� ϯͿ� Ğƚ� �ŶĚƌĠ� :ĂďŽů� ;ƉŚŽƚŽ� ϰͿ͘�
�

� � � �
�

� � � � �
�ůĂƐƐĞ� ĂƚƚĞŶƚŝǀĞ� ă� ůΖĠĐŽƵƚĞ� ĚĞƐ� ĐŚĞĨƐ� ĚΖĞŶƚƌĞƉƌŝƐĞ� Ğƚ� ƋƵĞƐƚŝŽŶƐ� ĚĞƐ� ĠůğǀĞƐ͘�
�
^ĠĂŶĐĞ�ϰ�͗ � hŶĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂƵǆ� ƋƵĞƐƚŝŽŶƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ă� ĠƚĠ� ŵĞŶĠĞ� ƉĂƌ� ůĂ� DŵĞ� ůĂ�
WƌĠƐŝĚĞŶƚĞ� ĚĞ� ůΖ�Z� ϯϭ� Ğƚ� D �͘ � ůĞ� ^ĞĐƌĠƚĂŝƌĞ� ĚĞ� ůΖ�Zϯϭ͕� ƌĞƐƉŽŶƐĂďůĞ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ�
ƚƌĂǀĂƵǆ͕� 'ŝůůĞƐ� �Ăǌŝƌ͘�

� � � �
�
^ŽƌƚŝĞ�ƚĞƌƌĂŝŶ � ͗� ĐŝƌĐƵŝƚ� ƐƵĚ� 'ƌĂŶĚĞͲdĞƌƌĞ� ;ĚĠƉĂƌƚ� ĚĞƐ� �ďǇŵĞƐ� ă� ϴŚ͕� 'ŽƐŝĞƌ͕� ^ĂŝŶƚĞͲ
�ŶŶĞ͕� WŽŝŶƚĞ� ĚĞƐ� �ŚąƚĞĂƵǆ͕� >Ğ� DŽƵůĞ͕� ƉůĂŐĞ� ĚĞ� �ĂďŝŶ� DŽƌŶĞͲăͲůΖĞĂƵ͕� ƌĞƚŽƵƌ� �ďǇŵĞƐ� ă�
ϭϱŚϯϬͿ �͘ KƌŐĂŶŝƐĠĞ� Ğƚ� ĐŽŵŵĞŶƚĠĞ� ƉĂƌ� & �͘ WĂŐŶĞǇ� �ĠŶŝƚŽͲ�ƐƉŝŶĂů� ;Ğǆ� Wƌ� ĚĞ� ŐĠŽŐƌĂƉŚŝĞ�
ĚĂŶƐ� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌͿ͘�

� � � � � � � � � � �
dŚğŵĞƐ�ƚƌĂŝƚĠƐ � ͗� � ůĞ� ƌŝƐƋƵĞ� ŝŶŽŶĚĂƚŝŽŶ� ĞŶ� ĚŽŵĂŝŶĞ� ĐŽŶƐƚƌƵŝƚ͕� ůĞƐ� ĠĐŽƵůĞŵĞŶƚƐ� ƚŽƌƌĞŶƚŝĞůƐ�
ĚĞƐ� 'ƌĂŶĚƐͲ&ŽŶĚƐ� ;Ăƌƌġƚ� 'ŽƐŝĞƌ� �ĂƐͲĚƵͲ&ŽƌƚͿ͕� � ůĞƐ� ƚǇƉĞƐ� ĚĞ� ůŝƚƚŽƌĂƵǆ� ;ĐƀƚĞƐ� ƐĂďůĞƵƐĞƐ͕� ă�
ůĂŐŽŶƐ� Ğƚ� ůĂŐƵŶĞƐ͕� ĐƀƚĞƐ� ƌŽĐŚĞƵƐĞƐͿ� ;Ăƌƌġƚ� ^ĂŝŶƚĞͲ�ŶŶĞͿ͕� ůĞƐ� ĠĐŚŽƵĞŵĞŶƚƐ� ĚĞ� ƐĂƌŐĂƐƐĞƐ�
ĞŶ� ƌĞůĂƚŝŽŶ� ĂǀĞĐ� ůĂ� � ĐŽŶĨŝŐƵƌĂƚŝŽŶ� ĚƵ� ůŝƚƚŽƌĂů͕� ůĞ� ŵŝƚĂŐĞ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ� ƉĂƌ� ůΖĂŶĂƌĐŚŝĞ� ĚĞƐ�
ĐŽŶƐƚƌƵĐƚŝŽŶƐ͕� ůĞ� ƌŝƐƋƵĞ� ĐǇĐůŽŶŝƋƵĞ� Ğƚ� ůΖĞǆƉĠƌŝĞŶĐĞ� ĚĞ� ůΖŽƵƌĂŐĂŶ� ,ƵŐŽ� ;ďŽƵƌŐ� ĚĞ� ^ĂŝŶƚͲ
&ƌĂŶĕŽŝƐͿ͕� ůĞ� ƌŝƐƋƵĞ� ƐŝƐŵŝƋƵĞ� Ğƚ� ůĂ� ƚĞĐƚŽŶŝƋƵĞ� ĚĞƐ� ƉůĂƋƵĞƐ� ;WŽŝŶƚĞͲĚĞƐ� �ŚąƚĞĂƵǆ͕� ĐĨ�
ƉŚŽƚŽƐ� ĐŝͲĚĞƐƐƵƐͿ͕� ůΖĠĐŽŶŽŵŝĞ� ƐƵĐƌŝğƌĞ� Ğƚ� ƐŽŶ� ŚŝƐƚŽŝƌĞ� ĞŶ� 'ƌĂŶĚĞͲdĞƌƌĞ͕� ůĂ� ĚŝǀĞƌƐŝĨŝĐĂƚŝŽŶ�
ĚĞƐ� ĐƵůƚƵƌĞƐ� Ğƚ� ůĞƐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ� ĚΖŝƌƌŝŐĂƚŝŽŶ� ;^ĂŝŶƚĞͲ�ŶŶĞ͕� ^ĂŝŶƚͲ&ƌĂŶĕŽŝƐ͕� ůĞ� DŽƵůĞͿ͕� ůĞ�
ůŝƚƚŽƌĂů� ă� ŵĂŶŐƌŽǀĞƐ� Ğƚ� ĨŽƌġƚƐ� ŵĂƌĠĐĂŐĞƵƐĞƐ� ;ůŝƚƚŽƌĂů� ĚĞ� �ĂďŝŶ� DŽƌŶĞͲăͲůΖĞĂƵ� ĚĂŶƐ� ůĞ�
'ƌĂŶĚ� �ƵůͲĚĞͲƐĂĐ� ŵĂƌŝŶͿ�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � hŶĞ� ĐůĂƐƐĞ� ĚĞ� ƐĞĐŽŶĚĞ� Ğƚ� ƐŽŶ� ĞŶƐĞŝŐŶĂŶƚĞ� ĚΖŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� &ŝŶĂŶĐĞŵĞŶƚ� ƉĂƌ� ůĞ� >'d� �ĂŝŵďƌŝĚŐĞ�

^ŝ� ůĂ� ĐůĂƐƐĞ� ĐŚŽŝƐŝĞ� ƉĂƌ� ůĂ� ĚŝƌĞĐƚŝŽŶ� ĚĞ� ůΖĠƚĂďůŝƐƐĞŵĞŶƚ� ŶΖĠƚĂŝƚ� ƉĂƐ� ƵŶĞ� ƚƌğƐ� ďŽŶŶĞ� ĐůĂƐƐĞ� Ğƚ� ĐŽŵƉŽƌƚĂŝƚ� ĚĞƐ� ĠůĠŵĞŶƚƐ�
ƉĞƌƚƵƌďĂƚĞƵƌƐ͕� ůĞ� ďŝůĂŶ� ƉĞƵƚ� ŐůŽďĂůĞŵĞŶƚ� ġƚƌĞ� ĐŽŶƐŝĚĠƌĠ� ĐŽŵŵĞ� ƚƌğƐ� ƉŽƐŝƚŝĨ͘� �ŝĞŶ� ĚĞƐ� ĠůğǀĞƐ� ƐĞ� ƐŽŶƚ� ĂǀĠƌĠƐ� ŝŶƚĠƌĞƐƐĠƐ�
ǀŽŝƌĞ� ƚƌğƐ� ŝŶƚĠƌĞƐƐĠƐ� ƉĂƌ� ůĂ� ĚŝǀĞƌƐŝƚĠ� ĚĞƐ� ƚŚğŵĞƐ� ĂďŽƌĚĠƐ͕� ƉĂƌ� ůĞƐ� ĐŽŶƚĂĐƚƐ� ĠƚĂďůŝƐ� Ğƚ� ůĂ� ƌŝĐŚĞƐƐĞ� ĚĞƐ� ĞǆƉĠƌŝĞŶĐĞƐ� ĚŽŶƚ�
ůĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ůĞƵƌ� ĨŝƌĞŶƚ� ƉĂƌƚ͘� �ĞƌƚĂŝŶĞƐ� ĠůğǀĞƐ� ŶŽƵƐ� ĂǀŽƵğƌĞŶƚ� ŵġŵĞ� ĂǀŽŝƌ� ĠƚĠ� ĞŶĐŚĂŶƚĠĞƐ� ĚĞ� ĚĠĐŽƵǀƌŝƌ� ůĂ� WŽŝŶƚĞͲ
ĚĞƐͲ�ŚąƚĞĂƵǆ� Žƶ� ĞůůĞƐ� ŶΖĂǀĂŝĞŶƚ� ƉĂƐ� ĞŶĐŽƌĞ� ĠƚĠ͕� ůĞ� ũŽƵƌ� ĚĞ� ůĂ� ƐŽƌƚŝĞ� ƚĞƌƌĂŝŶ �͘ �ĞƚƚĞ� ĚĞƌŶŝğƌĞ� Ĩŝƚ� ůΖŽďũĞƚ� ĚΖƵŶ� ƌĞƚŽƵƌ� ƐŽƵƐ�
ĨŽƌŵĞ� ĚĞ� ĚŽƐƐŝĞƌƐ� ĞǆŝŐĠƐ� ƉĂƌ� ůĞƵƌ� WƌŽĨĞƐƐĞƵƌĞ� ƋƵŝ� ĨƵƚ� ŐůŽďĂůĞŵĞŶƚ� ƚƌğƐ� ƉŽƐŝƚŝĨ͕� ŵŽŶƚƌĂŶƚ� ĞŶ� ĐĞůĂ� ƋƵĞ� ůĞƐ� ĠůğǀĞƐ�
ĂǀĂŝĞŶƚ� ƐƵ� ĨĂŝƌĞ� ƉƌĞƵǀĞ� ĚĞ� ǀŝŐŝůĂŶĐĞ� Ğƚ� ĚΖŝŶƚĠƌġƚ� ă� ĚĠĐŽƵǀƌŝƌ� Ğƚ� ĐŽŵƉƌĞŶĚƌĞ� ůĞƵƌ� ƚĞƌƌŝƚŽŝƌĞ͘�
�
�Ğƚ� ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĞŶŐĂŐĠĞ� ĨƵƚ� ƌĠĐŽŵƉĞŶƐĠ� ƉĂƌ� ƵŶ� Ɖƌŝǆ͕� ůĞ� Wƌŝǆ� >ŽƵŝƐ� YƵŝŶŝŽ͕� ůŽƌƐ� ĚƵ� ^ĠŵŝŶĂŝƌĞ� ĂŶŶƵĞů�
ĚĞƐ� dƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ� ĚƵ� ϭϬ� ĚĠĐĞŵďƌĞ� ϮϬϮϰ͘� /ů� ĞƐƚ� ƐǇŵďŽůŝƋƵĞ� Ğƚ� ƉĞƌŵĞƚƚƌĂ͕� ůŽƌƐ� Ě͛ƵŶĞ� ƐĠĂŶĐĞ� ĚĠĚŝĠĞ� ĂƵ� >'d͕�
ĂƵǆ� ũĞƵŶĞƐ͕� ă� ŶŽƵǀĞĂƵ� ƌĠƵŶŝƐ� ƉŽƵƌ� ĐĞƚƚĞ� ŽĐĐĂƐŝŽŶ͕� ĚĞ� ŵŝĞƵǆ� ĐŽŵƉƌĞŶĚƌĞ� ůĂ� ƉŽƌƚĠĞ� ĚĞ� ĐĞƐ� ĂĐƚŝŽŶƐ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ͘�
�
:ĞĂŶͲ�ůĂƵĚĞ� DKEd�Ed/E� Ă� ĠƚĠ� ƉƌĠƐĞŶƚ� ƉŽƵƌ� ƌĞĐĞǀŽŝƌ� ůĞ� Ɖƌŝǆ� ĂƵ� ŶŽŵ� ĚĞ� ů͛�Z� ϯϭ͘�
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�ŝůĂŶ�ĚĞƐ�dƌŝŶƀŵĞƐ��ĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�����D/��ĚĞ�͗��'hz�E��
�Z�ϯϬ�ʹ��ƐƐŽĐŝĂƚŝŽŶ�ZĠŐŝŽŶĂůĞ�/,��E�ĚĞ�'ƵǇĂŶĞ�

�
Ύ/ŶƚŝƚƵůĠ�͗ � �ŽƵƉĞ�ĚĞƐ�ĐůĂƐƐĞƐ��ĠĨĞŶƐĞ�ĚĞƐ�&ŽƌĐĞƐ��ƌŵĠĞƐ�ĚĞ�'ƵǇĂŶĞ�ϮϬϮϰ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ^ĂŶƐ� ŽďũĞƚ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� ZĂůůǇĞ�ĐŝƚŽǇĞŶ�

ZĞŶĐŽŶƚƌĞ� ĞŶ� Ϯ� ŐƌĂŶĚĞƐ� ĠƚĂƉĞƐ� ĚĞ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ�
'ƵǇĂŶĞ� ĂƵƚŽƵƌ� ĚĞ� ĐŽŵƉĠƚŝƚŝŽŶƐ� ƐƉŽƌƚŝǀĞƐ� Ğƚ� ĚĞ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ͕� ĂǀĞĐ� ĚĞ� ůĂƌŐĞƐ�
ŵŽŵĞŶƚƐ� ĂĐĐŽƌĚĠƐ� ă� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĂƌŵĞŵĞŶƚƐ͘� �
>Ă� ϭğƌĞ� ĠƚĂƉĞ� ;ĞŶƚƌĞ� ůĞ� ϭϰ� Ğƚ� ůĞ� ϮϬ� ŵĂƌƐ� ϮϬϮϰͿ� ƐĞ� ĐĂƌĂĐƚĠƌŝƐĞ� ƉĂƌ� ƵŶĞ� ƉŚĂƐĞ� ĚĞ� ƉŽƵůĞƐ�
ƋƵŝ� ƉĞƌŵĞƚ� ĚĞ� ƋƵĂůŝĨŝĞƌ� ů͛ĞŶƐĞŵďůĞ� Ě͛ƵŶĞ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� ƉŽƵƌ� ĐŽŶĐŽƵƌŝƌ� ă� ůĂ� ĨŝŶĂůĞ� ĞŶ�
ŵĂŝ͘� � ϰ� ƉŽƵůĞƐ� ;ϭ� ă� <ŽƵƌŽƵ͕� ϯ� ă� �ĂǇĞŶŶĞͿ�Æ � ϮϬ� ĠƋƵŝƉĞƐ� ƉĂƌƚŝĐŝƉĂŶƚĞƐ� ;ϯϴϬ� ĠůğǀĞƐͿ�Æ�
ϰ� ĐůĂƐƐĞƐ� ĚĞ� ĐŽůůğŐĞ� Ğƚ� ĐŝŶƋ� ĐůĂƐƐĞƐ� ĚĞ� ůǇĐĠĞ� ĨŝŶĂůŝƐƚĞƐ͘�
>Ă� ϮğŵĞ� ĠƚĂƉĞ� ͗� ůĂ� ĨŝŶĂůĞ� ƐĞ� ĚĠƌŽƵůĞ� ă� ůĂ� �ĂƐĞ� ĂĠƌŝĞŶŶĞ� :ĞĂŶ� DĂĐĠ� ƐƵƌ� ůĞ� ŵġŵĞ� ŵŽĚĞ�
Ě͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ƋƵĞ� ůĂ� ƉŚĂƐĞ� ĚĞ� ƉŽƵůĞƐ� ;ĞůůĞ� Ă� ƌĠƵŶŝ͕� ĐĞƚƚĞ� ĂŶŶĠĞ͕� ϭϴϲ� ĠůğǀĞƐͿ �͘ �

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� ϭğƌĞ� ĠƚĂƉĞ� ͗� ŵĂƌƐ� ă� <ŽƵƌŽƵ� Ğƚ� ă� �ĂǇĞŶŶĞ�
ϮğŵĞ� ĠƚĂƉĞ� ͗� Ϯϴ� ŵĂŝ� ă� �ĂǇĞŶŶĞ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

^ĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĚĞƐ� ũĞƵŶĞƐ� ă� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ƌĞĐŚĞƌĐŚĞ� ĚĞ� ůĂ� ĐŽŚĠƐŝŽŶ� Ě͛ĠƋƵŝƉĞ� Ğƚ�
ƌĞŶĐŽŶƚƌĞƐ� ĞŶƚƌĞ� ůĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� Ğƚ� ůĞƐ� &ŽƌĐĞƐ� ĂƌŵĠĞƐ�
ĚĞ� 'ƵǇĂŶĞ͘� �ĞƚƚĞ� ϮğŵĞ� ĠĚŝƚŝŽŶ� Ă� ƌĠƵŶŝ� ϰ� ĐůĂƐƐĞƐ� ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ� ƉĂƌ� ƌĂƉƉŽƌƚ� ă� ů͛ĂŶ�
ƉĂƐƐĠ �͘ >ĞƐ� ƉŽŝŶƚƐ� Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ� ĠŵŝƐ� ůŽƌƐ� ĚĞ� ůĂ� ϭğƌĞ� ĠĚŝƚŝŽŶ� ŽŶƚ� ĠƚĠ� ƉƌŝƐ� ĞŶ� ĐŽŵƉƚĞ� Ğƚ�
ŝŶƚĠŐƌĠƐ� ͗� ůĂ� ƌĠƵƐƐŝƚĞ� ĚĞ� ĐĞƚƚĞ� ĠĚŝƚŝŽŶ� ĞƐƚ� ƌĠĞůůĞ͕� Ğƚ� ƵŶĞ� ϯğŵĞ� ĠĚŝƚŝŽŶ� ĞƐƚ� ĞŶ� ƉƌĠƉĂƌĂƚŝŽŶ�
ƉŽƵƌ� ϮϬϮϱ �͘ � � �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

ϯϴϬ� ĠůğǀĞƐ� �
ϮϬ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ�
ϮϬ� ƉƌŽĨĞƐƐĞƵƌƐ�
Ϯ� ƌĠĨĠƌĞŶƚͲĚĠĨĞŶƐĞ�
ϭϰ� ŵŝůŝƚĂŝƌĞƐ�
ϯ� ĂƵĚŝƚĞƵƌƐ� /,��E�
^Žŝƚ� ƵŶ� ƚŽƚĂů� ĚĞ� ƉƌğƐ� ĚĞ� ϰϱϬ� ƉĞƌƐŽŶŶĞƐ�

ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ�
ප� ^ƵďǀĞŶƚŝŽŶ� �D���
ප� ^ƵďǀĞŶƚŝŽŶ� �^E:�
ප� ĂƵƚƌĞƐ� ƐƵďǀĞŶƚŝŽŶƐ�

�ƵĚŐĞƚ� ƚŽƚĂů� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ͗� ϭϯ� ϭϯϮ� Φ� �
/,��E� ͗� ϱϬϬϬΦ� ;�D��� ϮϱϬϬ� Φ͕� &E�D� ϭϱϬϬ� Φ͕� /,��E� 'hz�E�� �ZϯϬ� ϭϬϬϬ� ΦͿ�
�KDhWͬ&�'� ͗� ϱϭϭϴΦ�
�^E:� ͗� ϮϱϮϰΦ�
KEĂ�s'� ͗� ϰϵϬΦ� �

KƉĠƌĂƚŝŽŶ� ƚŽƚĂůĞŵĞŶƚ� ƌĠƵƐƐŝĞ� ĂǀĞĐ� ƉŽƵƌ� ƉŽŝŶƚ� Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ� ƵŶĞ� ŝĚĞŶƚŝĨŝĐĂƚŝŽŶ� ƉůƵƐ� ƉƌĠĐŽĐĞ� ĚĞƐ� ĐůĂƐƐĞƐ�
ƉĂƌƚŝĐŝƉĂŶƚĞƐ� Ğƚ� ĚĞ� ůĞƵƌƐ� ĞĨĨĞĐƚŝĨƐ͕� ĂŝŶƐŝ� ƋƵ͛ƵŶĞ� ŵĞŝůůĞƵƌĞ� ĂŶƚŝĐŝƉĂƚŝŽŶ� ĚƵ� ƚĞŵƉƐ� Ě͛ŚĂďŝůůĂŐĞ� ;ƚƌĞŝůůŝƐͿ� ĚĞƐ� ĠůğǀĞƐ� ĂǀĂŶƚ�
ĚĞ� ĚĠďƵƚĞƌ� ůĞƐ� ĠƉƌĞƵǀĞƐ� ;ƉŽƵƌ� ĠǀŝƚĞƌ� ƚŽƵƚ� ƌĞƚĂƌĚ� Ğƚ� ƉƌŽďůğŵĞ� ůŽŐŝƐƚŝƋƵĞͿ͘� dƌğƐ� ďŽŶƐ� ƌĞƚŽƵƌƐ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ͕� ĚĞƐ�
ĞŶĐĂĚƌĂŶƚƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĚĞƐ� ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ �͘ �
�
Ύ/ŶƚŝƚƵůĠ�͗ � �ĚĂƉƚĞƌ�ůĞƐ�ƐƚƌĂƚĠŐŝĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�ĂƵǆ�ŶŽƵǀĞůůĞƐ�ŐƵĞƌƌĞƐ�ĠĐŽŶŽŵŝƋƵĞƐ�͗�ƌĠƐĞĂƵǆ�

ĐƌŝŵŝŶĞůƐ͕��ƚĂƚƐ�ǀŽǇŽƵƐ͕�ĐǇďĞƌĐƌŝŵŝŶĂůŝƚĠ�
ප� /ŶƐĐƌŝƚ� ĂƵ� W�&� ͗� � ^ĂŶƐ� ŽďũĞƚ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� �ŽůůŽƋƵĞ�

�ŽŶĨĠƌĞŶĐĞ� ƉƵďůŝƋƵĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĂƐƐŽĐŝĂŶƚ� ůĞƐ� &�'� Ğƚ� ůĞ�
ZĞĐƚŽƌĂƚ͕� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĠůƵƐ� ůŽĐĂƵǆ �͘ �

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �ĂǇĞŶŶĞ� ůĞ� ϭϵ� Ăǀƌŝů� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

^ĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ůĂ� ƐƚƌĂƚĠŐŝĞ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƋƵĞƐƚŝŽŶ� ĚĞƐ� ŐƵĞƌƌĞƐ�
ĂƐǇŵĠƚƌŝƋƵĞƐ� ;ƚŚğŵĞ� ĐŽŵŵƵŶ� ĂƵǆ� ƚƌŽŝƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ĚƵ� ƚƌŝŶƀŵĞͿ�

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗� � ϴϬ� ƉĞƌƐŽŶŶĞƐ� ;ĚŽŶƚ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ĐŝǀŝůƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐͿ�
ප� �ŽƸƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ� ϰϬϬ� ĞƵƌŽƐ� ƐƵƌ� ĨŽŶĚƐ� ƉƌŽƉƌĞƐ� �ZϯϬ�
�ĞƚƚĞ� ĐŽŶĨĠƌĞŶĐĞ� Ă� ƐƵƐĐŝƚĠ� ƵŶ� ƌĠĞů� ŝŶƚĠƌġƚ� ĂƵƉƌğƐ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͕� ŵġŵĞ� Ɛŝ� ĐĞƌƚĂŝŶƐ� ĂƵƌĂŝĞŶƚ� ƐŽƵŚĂŝƚĠ� ƉůƵƐ�
Ě͛ĂƉƉƌŽĨŽŶĚŝƐƐĞŵĞŶƚƐ� ƐƵƌ� ĐĞƌƚĂŝŶƐ� ƉŽŝŶƚƐ� ƉƌĠĐŝƐ �͘ � �
�
�
�
�
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�
Ύ/ŶƚŝƚƵůĠ�͗ � 'ĠŽƉŽůŝƚŝƋƵĞ�ĚĞƐ�ĞƐƉĂĐĞƐ�ŵĂƌŝƚŝŵĞƐ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� �ŽůůŽƋƵĞ�

�

�ŽŶĨĠƌĞŶĐĞ� ĚĠůŝǀƌĠĞ� ĂƵƉƌğƐ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ƚĞƌŵŝŶĂůĞ� ŝŶƐĐƌŝƚƐ� ĞŶ� ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ�
ƐƉĠĐŝĂůŝƚĠ� ,''^W� ;,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ� 'ĠŽƉŽůŝƚŝƋƵĞ� ^ĐŝĞŶĐĞƐ� WŽůŝƚŝƋƵĞͿ� ĚĂŶƐ� ůĞ�
ĐĂĚƌĞ� ĚĞ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ă� ů͛ĞǆĂŵĞŶ� ĚƵ� ďĂĐ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ůǇĐĠĞ� 'ĂƐƚŽŶ� DŽŶŶĞƌǀŝůůĞ� ĚĞ� <ŽƵƌŽƵ͕� ĂƵ� ůǇĐĠĞ� DĞůŬŝŽƌͲ'ĂƌƌĠ� ĚĞ� �ĂǇĞŶŶĞ� Ğƚ� ĂƵ�
ůǇĐĠĞ� �ĂůĂƚĂ� ĚĞ� DĂƚŽƵƌǇ� ĞŶ� ŶŽǀĞŵďƌĞͲĚĠĐĞŵďƌĞ� ϮϬϮϯ�

ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�ƉƉƌŽĐŚĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� Ğƚ� ĚŽĐƵŵĞŶƚĠĞ� ĐŽŶĐĞƌŶĂŶƚ� ůĞƐ� ĞŶũĞƵǆ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� Ğƚ�
ŐĠŽƐƚƌĂƚĠŐŝƋƵĞƐ� ĚĞƐ� ĞƐƉĂĐĞƐ� ŵĂƌŝƚŝŵĞƐ� ă� ĚŝĨĨĠƌĞŶƚĞƐ� ĠĐŚĞůůĞƐ� ;ŝŶƚĞƌŶĂƚŝŽŶĂůĞ͕�
ŶĂƚŝŽŶĂůĞ� Ğƚ� ƵůƚƌĂŵĂƌŝŶĞ͕� ƌĠŐŝŽŶĂůĞͿ� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�
à� �ƵƚƌĞƐ� �

�
ϭϱϬ� ĠůğǀĞƐ�
ϭϱ� ƉƌŽĨĞƐƐĞƵƌƐ� ;ĚŽŶƚ� ĐĞƌƚĂŝŶƐ� ĞŶ� ĂƵĚŝƚĞƵƌƐ� ůŝďƌĞƐͿ�
WƌĠƐĞŶĐĞ� ĚĞƐ� ĐŚĞĨƐ� ĠƚĂďůŝƐƐĞŵĞŶƚ͕� Ğƚ� ĚĞ� ůĞƵƌƐ� ĂĚũŽŝŶƚƐ�

WŽƐŝƚŝĨ͕� ďŽŶŶĞ� ĠĐŽƵƚĞ͕� ĠůğǀĞƐ� ŝŶƚĠƌĞƐƐĠƐ͕� ĠĐŚĂŶŐĞƐ� ŶŽƵƌƌŝƐ� Ğƚ� ƉĞƌƚŝŶĞŶƚƐ͘� �ŽŶĨĠƌĞŶĐĞ� ĂǇĂŶƚ� ƉĞƌŵŝƐ� Ě͛ĠůĂƌŐŝƌ� ůĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ƐƵƌ� ƵŶĞ� ƋƵĞƐƚŝŽŶ� ŝŶƐĐƌŝƚĞ� ĂƵ� ƉƌŽŐƌĂŵŵĞ� ĚƵ� ďĂĐ �͘ �ŽŶĨĠƌĞŶĐĞƐ� ƚŽƵũŽƵƌƐ� ƉůƵƐ� ŝŶƚĠƌĞƐƐĂŶƚĞƐ�
ƋƵĂůŝƚĂƚŝǀĞŵĞŶƚ͕� ĚƵ� ĨĂŝƚ� ĚĞ� ů͛ĂŝƐĂŶĐĞ� ĚĞƐ� ĐŽŶĨĠƌĞŶĐŝĞƌƐ� ƋƵŝ� ŽŶƚ� ĂĚĂƉƚĠ� ůĞƵƌƐ� ƉƌŽƉŽƐ� Ğƚ� ůĞƵƌ� ĚĠŵŽŶƐƚƌĂƚŝŽŶ� ă� ůĞƵƌ�
ƉƵďůŝĐ �͘ � � �
�
Ύ/ŶƚŝƚƵůĠ�͗ � >ĞƐ�ƐƉĠĐŝĨŝĐŝƚĠƐ�ĚĞƐ�ŐƵĞƌƌĞƐ�ĂƵ�ϮϭğŵĞ�ƐŝğĐůĞ�
ප� EĂƚƵƌĞ� ĚĞ� ů͛ŽƉĠƌĂƟŽŶ� ͗�
Ͳ� �ŽůůŽƋƵĞ�

�

�ŽŶĨĠƌĞŶĐĞ� ĚĠůŝǀƌĠĞ� ĂƵƉƌğƐ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ƚĞƌŵŝŶĂůĞ� ŝŶƐĐƌŝƚƐ� ĞŶ� ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ�
ƐƉĠĐŝĂůŝƚĠ� ,''^W� ;,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ� 'ĠŽƉŽůŝƚŝƋƵĞ� ^ĐŝĞŶĐĞƐ� WŽůŝƚŝƋƵĞͿ� ĚĂŶƐ� ůĞ�
ĐĂĚƌĞ� ĚĞ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ă� ů͛ĞǆĂŵĞŶ� ĚƵ� ďĂĐ�

ප� �ĂƚĞ� Ğƚ� ůŝĞƵ� ͗� �Ƶ� ůǇĐĠĞ� 'ĂƐƚŽŶ� DŽŶŶĞƌǀŝůůĞ� ĚĞ� <ŽƵƌŽƵ� Ğƚ� ĂƵ� ůǇĐĠĞ� �ĂůĂƚĂ� ĚĞ� DĂƚŽƵƌǇ� ĞŶ� ũƵŝŶ� ϮϬϮϰ�
ප� dŚğŵĞƐ� Ğƚ� ŽďũĞĐƚŝĨƐ� ͗�
;ƐǇŶƚŚğƐĞ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞͿ�

�ƉƉƌŽĐŚĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� Ğƚ� ĚŽĐƵŵĞŶƚĠĞ� ĐŽŶĐĞƌŶĂŶƚ� ůĞƐ� ĚŝǀĞƌƐĞƐ� ŵƵƚĂƚŝŽŶƐ� ƋƵ͛ŽŶƚ�
ĐŽŶŶƵ� ůĞƐ� ĐŽŶĨůŝƚƐ� ĚĞƉƵŝƐ� ůĞƐ� ĂŶŶĠĞƐ� ϭϵϵϬ͕� ůĞƵƌ� ĐŽŵƉůĞǆŝƚĠ� Ğƚ� ůĂ� ŶĠĐĞƐƐĂŝƌĞ�
ĂĚĂƉƚĂƚŝŽŶ� ĚĞƐ� ĂƌŵĠĞƐ� ƉŽƵƌ� Ǉ� ĨĂŝƌĞ� ĨĂĐĞ� �

ප� EŽŵďƌĞ� ĚĞ� ƉĂƌƚŝĐŝƉĂŶƚƐ� ͗�
à� �ůğǀĞƐ� ͬ� ĠƚƵĚŝĂŶƚƐ�
à� WĞƌƐŽŶŶĞůƐ� �E�

�
ϲϬ� ĠůğǀĞƐ�
ϰ� ƉƌŽĨĞƐƐĞƵƌƐ� ;ĚŽŶƚ� ĐĞƌƚĂŝŶƐ� ĞŶ� ĂƵĚŝƚĞƵƌƐ� ůŝďƌĞƐͿ�

WŽƐŝƚŝĨ͕� ďŽŶŶĞ� ĠĐŽƵƚĞ͕� ĠůğǀĞƐ� ŝŶƚĠƌĞƐƐĠƐ͕� ĠĐŚĂŶŐĞƐ� ŶŽƵƌƌŝƐ� Ğƚ� ƉĞƌƚŝŶĞŶƚƐ͘� �ŽŶĨĠƌĞŶĐĞ� ĂǇĂŶƚ� ƉĞƌŵŝƐ� Ě͛ĠůĂƌŐŝƌ� ůĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ƐƵƌ� ƵŶĞ� ƋƵĞƐƚŝŽŶ� �ʹ ƌĠƉƵƚĠĞ� ĚŝĨĨŝĐŝůĞ� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� Ͳ� ŝŶƐĐƌŝƚĞ� ĂƵ� ƉƌŽŐƌĂŵŵĞ� ĚƵ� ďĂĐ �͘ �
�
�
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Depuis 2017, l’Université Bretagne Sud, en partenariat avec l’IHEDN (Institut des Hautes Études de Défense 
Nationale) et l’AMOPA (Association des Membres de l'Ordre des Palmes Académiques), organise les cafés 
stratégiques sur le Campus de Lorient. 

Les cafés stratégiques sont des rendez-vous culturels et conviviaux qui offrent la possibilité au public 
d'échanger avec un intervenant sur des questions de défense et de sécurité concernant la France, l’Europe 
et le Monde (stratégies, enjeux géopolitiques, capacités de défense...). C’est l’occasion pour chacun, en tant 
que citoyen, de dialoguer et de se faire une idée sur le monde qui nous entoure et les rapports de force qui 
le traversent. 

 

Sur l’année universitaire 2023-2024, cinq conférences  « Café stratégique & citoyen » ont été programées à 
Lorient : 

- Le 16 novembre 2023 : « Guerre économique : qui est l’ennemi ? Comment la gagner ? » par Nicolas 
MOINET, Professeur des Universités. 

- Le 30 novembre 2023 : « L’OTAN, comment ça fonctionne ? »  par le Capitaine de vaisseau ® Antoine 
CAMUS. 

- Le 1er février 2024 : « Enjeux de sûreté maritime – Piraterie moderner et autres menaces – Le MICA 
center – centre d’expertise pour la marine nationale » par le Capitaine de frégate Éric Jaslin, 
commandant du MICA Center. 

- Le 15 février 2024 : « Méditerranée orientale : nouveaux enjeux » par Michel SCARBONCHI, ancien 
député européen, consultant international. 

- Le 28 mars 2024 : « Les enjeux pour la France des fonds marins » par le Contre-amiral (2s) Jean-Michel 
Martinet, Fondation Méditerranéenne d’Etudes Stratégiques (FMES). 

En complément des conférences, nous avons programmé 4 visites : 

- Le 12 octobre 2023 : RIMA Vannes (reportée); 
- Le 9 novembre 2023 : CROSS et SNSM Etel ; 
- Le 14 mars 2024 : Gendarmerie de Vannes ; 

- Le 4 avril 2024 : Tribunal de Lorient
 

Cafés Stratégiques Lorient 
Bilan année universitaire 2023-2024 

 

 

  

Annexes - Académie de Rennes 
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Organisation des conférences 
 
Format : 

Les conférences se déroulent en deux temps : 30 minutes de conférence et 30 minutes de questions et 
d’échange avec l’intervenant. 

 

Choix des thèmes et des intervenants : 

Les thèmes sont choisis en concertation entre l’IHEDN et l’UBS, en prenant en compte l’avis des étudiants et 
les sujets d’actualité. Une fois les thèmes déterminés, l’IHEDN utilise son large réseau afin d’inviter des 
intervenants spécialistes. 

 

Public : 

Les cafés stratégiques sont destinés en priorité au public étudiant. Ils sont également ouverts à l’ensemble 
de la communauté universitaire aux membres de l’IHEDN et de l’AMOPA, et enfin au public extérieur dans la 
limite des places disponibles. 

 

Lieu : 

Les conférences sont organisées à l’Université Bretagne Sud, sur le campus de Lorient. Elles ont lieu en 
alternance à la Faculté des Sciences et Sciences de l’Ingénieur et à la Faculté des Lettres, Langues, Sciences 
Humaines et Sociales afin de varier le public et d’attirer plus d’étudiants de la faculté des sciences. 

 

Inscriptions : 

Les inscriptions sont enregistrées sur un formulaire en ligne et sont gérées par le service culture et vie des 
campus de l’UBS. 

Dans la mesure du possible, les inscriptions sont ouvertes un mois avant la conférence et jusqu’à deux heures 
avant la conférence. 

 

Communication : 

Une affiche est réalisée par le service communication de l’UBS à chaque conférence. Elle est diffusée dans 
toutes les composantes du campus de Lorient. 

Un mail est envoyé aux étudiants et à la liste de diffusion « cafés stratégiques » environ un mois avant la 
conférence. 

Une actualité en ligne est rédigée sur le site web de l’Université Bretagne Sud et est diffusée dans la 
newsletter hebdomadaire « Vie des Campus » de l’UBS. 

L’information est également relayée sur les réseaux sociaux de l’UBS, et dans les infolocales lorsque 
l’intervenant le permet. 

Certaines conférences sont filmées et mises en ligne sur le compte Youtube de l’UBS quand l’intervenant 
donne son accord.  
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Les conférences 
 

« Guerre économique : qui est l’ennemi ? Comment la gagner ? » 
Par Nicolas Moinet, professeur des Universités. 
Jeudi 16 novembre 2023 

 

 
Inscriptions : 
56 inscrits dont : 

- 23 étudiants : 15 lettres, 5 sciences, 3 IUT, 0 
ENSIBS 

- 3 personnels UBS 
- 30 extérieurs 

 
Observations : 
¾ La première conférence de l’année à rencontré 

une affluence correcte. 
¾ Toutefois le thème a attiré plus de public 

extérieur qu’étudiant. 
¾ Aucun étudiant de l’ENSIBS n’a participé à la 

conférence. 
¾ La conférence a été filmée et est en ligne sur 

compte Youtube de l’UBS (627 vues au 
30/04/24) : 
https://youtu.be/ebx62IY-
eU8?si=xVGTQZoh9bHExOYv 
 

  

 

Extérieur

Personnels
5%

Étudiants
41%

Répartition du public

Extérieur Personnels Étudiants

SSI Lorient
22%

LLSHS
65%

IUT Lorient
13%

ENSIBS 
Lorient

0%

Répartition des étudiants

SSI Lorient LLSHS IUT Lorient ENSIBS Lorient
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« L’OTAN, comment ça fonctionne ? »  
Par le Capitaine de vaisseau ® Antoine CAMUS. 
Jeudi 30 novembre 2023  

 

 

 
Inscriptions : 
60 inscrits dont : 

- 30 étudiants : 18 lettres, 3 sciences, 9 IUT, 0 
ENSIBS 

- 3 personnels UBS 
- 22 extérieurs 

 
Observations : 
¾ Bonne affluence, notamment de la part des 

étudiants. On constate une augmentation du 
nombres d’étudiants de l’IUT inscrits. Aucun 
étudiant de l’ENSIBS. 

¾ Thème d’actualité qui a suscité l’intérêt du 
public. 

¾ Conférence filmée et publiée en ligne sur 
compte Youtube UBS : 339 vues au 30/04/24. 
https://youtu.be/JTJaYPyNxlo?feature=shared 
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« Enjeux de sûreté maritime – Piraterie moderner et autres menaces – Le MICA 
center – centre d’expertise pour la marine nationale ». 
Par le Capitaine de frégate Éric Jaslin, commandant du MICA Center. 
Jeudi 1er février 2024 

 

 
Inscriptions : 
59 inscrits dont : 

- 33 étudiants : 22 lettres, 4 sciences, 4 IUT, 3 
ENSIBS 

- 2 personnels UBS 
- 24 extérieurs 

 
Observations : 
¾ Bonne affluence des étudiants, majorité 

d’étudiants de lettres.  
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« Méditerranée orientale : nouveaux enjeux » 
Par Michel SCARBONCHI, ancien député européen, consultant international. 
Jeudi 15 février 2024 

 

 

 
Inscriptions : 
52 inscrits dont : 

- 23 étudiants : 21 lettres, 1 sciences, 1 IUT 
- 2 personnels UBS 
- 27 extérieurs 

 
Observations : 
¾ Légère baisse du nombre d’inscrits sur cette 

conférence, notamment au niveau des 
étudiants. 

¾ Parmi les étudiants, on note une grande 
majorité d’étudiants de lettres. 

¾ Aucun étudiant de l’ENSIBS ne s’est inscrit à 
cette conférence (stage au S2). 

¾ Conférence filmée et publiée en ligne sur 
compte Youtube UBS : 338 vues au 30/04/24. 
https://youtu.be/KuW_1Ihyt1c?feature=shared 
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« Les enjeux pour la France des fonds marins » 
Par par le Contre-amiral (2s) Jean-Michel Martinet, Fondation Méditerranéenne d’Etudes Stratégiques (FMES). 
Jeudi 28 mars 2024 

 

 

 
Inscriptions : 
64 inscrits dont : 

- 30 étudiants : 19 lettres, 3 sciences, 8 IUT 
- 1 personnels UBS 
- 33 extérieurs 

 
Observations : 
¾ Augmentation du nombre d’inscrits sur cette 

conférence, avec une bonne participation des 
étudiants. 

¾ Parmi les étudiants, on note toujours une 
majorité d’étudiante de lettres. On note 
également une augmentation du nombre 
d’inscrits de l’IUT 

¾ Toujours aucun étudiant de l’ENSIBS (stage au S2) 
et très peu d’étudiants de sciences. 

¾ Conférence filmée et publiée en ligne sur compte 
Youtube UBS : 324 vues au 30/04/24. 
https://youtu.be/QMaLA_0qHgw?feature=shared 
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Bilan des conférences 
Au total, nous avons réuni 286 personnes sur les cinq conférences : 

x Les étudiants représentent 49% du public, les extérieurs 47%, et les personnels UBS 4%. 
x Parmi le public étudiant, les étudiants de lettres sont largement majoritaires (68%). 
x Cette année, nous constatons une augmentation du nombre d’étudiants de l’IUT (18%), une 

baisse du public de la faculté des sciences (12%) et une absence quasi totale des étudiants 
de l’école d’ingénieurs (2%). 

x Les thèmes d’actualité semblent susciter davantage l’intérêt du public, notamment étudiant. 
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Les visites 

Rima – Jeudi 12 octobre 2023 

En raison d’un imprévu du RIMA, la visite a été annulée. 

CROSS ETEL et SNSM – Jeudi 9 novembre 2023 

Participants (40 places) : 
37 participants dont : 

- 8 LLSHS 
- 16 SSI LORIENT 
- 7 SSI VANNES 
- 2 DSEG 
- 1 IUT PONTIVY 
- 1 IUT VANNES 
- 1 ENSIBS LORIENT 

 
 
 
 
 
 

 
Observations : 
¾ Nous avons eu moins d’inscrits que de places disponibles pour cette visite. 
¾ Un bus était proposé gratuitement aux étudiants au départ de Lorient 
¾ Parmi les inscrits, on note une majorité d’étudiants de la faculté des sciences et sciences de l’ingénieur 

(63%). Des étudiants des trois campus et de toutes les composantes ont participé à la visite. 
¾ La majorité des étudiants inscrits faisaient partie du Master Ingénierie de conception-ingénierie marine 

et de la Licence Pro Nautisme. 
¾ Le groupe d’étudiant a été séparé en deux et la visite s’est déroulée en deux temps :  

o 14h-15h15 : groupe 1 SNSM / groupe 2 CROSS Etel 
o 15h30-16h45: groupe 1 CROSS Etel / Groupe 2 SNSM 

¾ Cette organisation s’est révélée trop compliquée dans le temps imparti. Le temps sur place pour 
chaque visite n’était pas suffisant et le transfert des groupes n’était pas synchronisé. 
Nous proposons pour une prochaine visite de consacrer 1h30 pour chaque visite avec un seul groupe. 
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Gendarmerie de Vannes – Jeudi 14 mars 2024 

 
Participants (30 places) : 
30 inscrits dont : 

- 1 LLSHS 
- 8 SSI LORIENT 
- 11 SSI VANNES 
- 6 DSEG 
- 3 IUT LORIENT 
- 0 IUT VANNES 
- 1 ENSIBS VANNES 
- 0 ENSIBS LORIENT 

 
 
 
 
 

 
Observations : 
¾ Nous avons eu quelques inscriptions supplémentaires par rapport au nombre de places disponibles. 

Toutefois, suite à des désistements, le nombre de places disponibles (30) a pu répondre à toutes les 
demandes. 

¾ Parmi les inscrits, on note une majorité d’étudiants de la faculté des sciences et sciences de l’ingénieur 
(64%). 

¾ La visite s’est déroulée en différents temps d’échanges : découverte du plateau technique, laboratoire 
d’analyses, échanges avec les spécialistes sur les différents métiers de la gendarmerie, déroulement 
d’une enquête, centre d’appels, reconstitution d’une scène de crime. 

¾ La visite a duré bien plus longtemps que prévu et certains étudiants n’ont pas pu assister à la totalité de 
la visite. Toutefois, leurs retours ont été très bons. 
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Tribunal de Lorient – Jeudi 4 avril 2024 

 
Participants (20 places) : 
19 participants dont : 

- 7 LLSHS 
- 2 SSI LORIENT 
- 0 SSI VANNES 
- 6 DSEG 
- 4 IUT LORIENT 
- 0 IUT VANNES 
- 0 ENSIBS VANNES 
- 0 ENSIBS LORIENT 

 
 
 
 
 
 
Observations : 
¾ Nous avons eu 26 demandes d’inscriptions pour 20 places, et 19 participants le jour J. 

Il y a eu peu de personnes sur liste d’attente et des désistements de dernière minute. Le nombre de 
places proposées correspond donc à la demande. 

¾ Parmi les inscrits, on note une majorité d’étudiants de la faculté des lettres (37%), suivis des étudiants 
de la faculté de droit de Vannes (34%). 

¾ La visite s’est déroulée en trois temps : 
o Présentation et visite du tribunal, découverte des différentes salles d’audience, de jurés, des 

bureaux … 
o Assistance à des audiences 
o Échanges avec une magistrate 

¾ Le timing de la visite a été parfaitement respecté, les étudiants participants ont été très satisfaits de 
l’après-midi. 
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Bilan des visites 
 

 
 
¾ Au total, sur l’ensemble des 3 visites, 86 étudiants ont pu s’inscrire et participer. 
¾ Dans l’ensemble, le nombre de place proposées correspondait aux demandes d’inscriptions. Nous 

avons dû refuser peu de monde mais les visites étaient toujours presque complètes à l’exception de 
quelques désistements de dernière minute. Les visites proposées correspondent donc à une demande 
des étudiants. 

¾ Parmi les inscrits, on note, comme l’année dernière, une majorité d’étudiants de la faculté des sciences 
et sciences de l’ingénieur Vannes et Lorient (52%), suivis des étudiants de la faculté des lettres, langues, 
sciences humaines et sociales (17%), des étudiants de la faculté de droit (17%). On note que l’ensemble 
des composantes de l’Université, des trois campus de Vannes, Lorient et Pontivy ont montré un intérêt 
pour les visites proposées. 

 

  

19%

31%21%

17%

8% 1%
1%

1%
Participants (86 étudiants)

LLSHS SSI LORIENT

SSI VANNES DSEG

IUT LORIENT IUT VANNES

IUT PONTIVY ENSIBS LORIENT

ENSIBS VANNES

197

mailto:julie.kerguen@univ-ubs.fr


Université Bretagne Sud - Service Culture et Vie des Campus 
Julie Kerguen – 02 97 87 58 38 – julie.kerguen@univ-ubs.fr  

 
 

Conclusion 
 

Constats et pistes d’amélioration pour l’année 2023-2024 : 

Dans l’ensemble, les conférences et visites proposées répondent aux attentes des participants : 

- Les thèmes abordés sont appréciés ainsi que leur traitement. 
- Les horaires et la durée des conférences conviennent au public étudiant. 

Suite aux remarques recueillies dans un sondage l’année dernière, nous avions constaté que la durée des 
conférences était parfois trop courte par rapport au thème abordé. En tenant compte des remarques des 
participants à l’enquête nous avons proposé : 

- En amont de la conférence, l’élaboration d’un bref document A4 par l’intervenant contenant : 
o Présentation de l’intervenant 
o Résumé/présentation de la conférence et des différents points qui seront abordés. 
o Une section « pour aller plus loin » avec des liens vers des ouvrages/sites web sur le thème 

de la conférence. 
- Ce document a été envoyé par le service culture et vie des campus aux inscrits quelques jours avant 

la conférence. Les retours des participants sur ce document était positif. Il faut donc maintenir cela 
pour l’année prochaine. 

 

Dans cette même enquête réalisée au terme de l’année 2022-2023, les participants ont demandé une 
conférence sur le thème de la Russie : peut-être un thème à aborder en 2024-2025 ? 

Proposition de programme pour l’année 2024-2025 
 
Lors de la réunion du 3 juin, Monsieur ROUSSELOT a proposé le programme suivant pour l’année 2024-
2025 : 
Semestre 1 : 

Type 
intervention 

Date Thème Conférencier - Commentaires 

Conf 1 21/11/24  Coordination 
intérieur-justice – les 
enjeux 

Procureur de la république de Lorient et chef du 
groupement de gendarmerie du Morbihan. Accord 
confirmé 

Conf 2 03/10/2024  Sahel et Soudan : 
enjeux 

Ambassadeur Normand. Accord confirmé 

Conf 3 /24 Action de l’Etat en 
Mer   
  
Variante sécu alim 
ou bioterrorisme 

AEM : COMAR LRT ou CECLANT cf rdv 09/04/24 
CECLANT  
Conférencier à trouver (Colloque Toulouse => Paule 
NATHAN ou Guy CAMY) 

Visite 1 /24 Lann-Bihoué ? 
Bateau surface ? 

Conf CDT BAN, puis visites aéronefs et locaux 
Brest – cf rdv 09/04/24 CECLANT 

Visite 2 /24 Coëtquidan ? Accueil par EMIA, conférence puis visite et 
participation exercices de gestion d’équipe Accord de 
principe obtenu en 2022, courrier envoyé.  
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Pour le semestre 1, compte tenu de la modification d’effectif du service culture et vie des campus de 
septembre à janvier, il a été décidé : 

- De n’organiser qu’une seule visite et de privilégier le territoire lorientais : Lann-Bihoué (date à 
définir) 

- La visite à Coëtquidan sera peut-être reportée au semestre 2.  
 
 
Semestre 2 : 

Type 
intervention 

Date Thème Conférencier - Commentaires 

Conf 1 /25  Thème 
« défense » à 
choisir : 
Armement ? 
Diplomatie de 
crise ? 

Edouard BRAINE – Ambassadeur de France - Accord obtenu 

Conf 2 /25  Le rôle des élus 
dans la Défense 

Lysiane METAYER, et/ou Jean-Michel JACQUES (rapporteur 
LPM 2024-2030), membres de la commission de Défense 

Conf 3 /25 La médecine en 
opérations 

Dr Jean-Christophe FAVIER - Accord obtenu 

Visite 1 /25 Marine Bateau de surface ou sous-marin ? cf rdv 09/04/24 CECLANT 

Visite 2 /25 Industrie Chantiers PIRIOU ?  

 
Proposition de colloque : 
Il a également été proposé par l’IHEDN d’organiser un colloque en partenariat avec l’UBS : 

x Thème : Les relations entre la France et l’Afrique, ses enjeux et perspectives. 
x Démarche possible : 

o Axer le colloque sur le présent et l’avenir ? 
o Travailler avec l’UBS et son partenariat avec l’université de Dakar ? 
o Associer la FMES (Fondation Méditerranéenne des Etudes Stratégiques) et son 

département Afrique à la démarche ? 
o Réfléchir à un colloque sur 1 à 1,5 jour ? Échéance 2e semestre 2025 ? 
o Associer le comité Afrique de l’Union IHEDN piloté au niveau national par Alain HOULOU. 

Penser également aux spécialistes Afrique de CECLANT 
o Rechercher des partenaires adaptés au cadre du colloque 

 Nous proposons de réfléchir à l’organisation de ce colloque pour octobre-novembre 2025. 
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 Compte rendu 2023-2024 : 

 
- Semaine 39 : 2FEDSG : Rallye découverte avec personnel de la B1 du 61ème RA de 

Semoutiers. 
- Semaine 41 : Participations aux Ateliers des Journées Portes Ouvertes de l’École de 

Gendarmerie de Chaumont 
- Semaine 42 : 1FEDSG : Voyage d’étude Val de Loire (Génie/Cavalerie) 
- Semaine 43 : 2FEDSG : Présentation des spécificités du 61ème RA et prise de contact 

avec la B1 
- Semaine 45 :  Inauguration de l’École de Porte-Drapeaux de l’ONaCVG (1ères FEDSG 

et 3ème d’Oudinot) et participation à la cérémonie du 11 novembre à Chaumont 
(présence drapeau du 109ème)  

- Semaine 46 : 2FEDSG : Présentation du Souvenir Français aux 2FEDSG 
- Semaine 46 : 1FEDSG : B1 du 61ème : Le renseignement dans les Armées 
- Semaine 47 : 2FEDSG : Géolocalisation des tombes du Souvenir Français au cimetière 

Clamart par les 2FEDSG. 
- Semaine 47 : 1FEDSG : Intervention du Cdt Clément, DGSI Renseignement 
- Semaine 48 : Participation aux Journées Annuelles des Trinômes, Balard.  
- Semaine 49 : 1FEDSG Ravivage de la Flamme- Centenaire/Monument OPEX (330ème 

Section des Médaillés de Nogent et Fondation André Maginot) 
- Semaines 2 et 4 : 2de FEDSG Interventions de École de Gendarmerie en classe 
- Semaine 10 : Conférence « Les Femmes dans la Guerre de 1870 » Arch.Dép. 
- Semaine 12 : Intervention de M. le Procureur (Cycle « Vers l’État de Droit ») 
- Semaine 12 : 2de FEDSG Ateliers au SDIS52 
- Semaine 13 : Conférence responsable pédagogique du Mont Valérien. 
- Semaine 13 : Lancement « Semaine des Opex » 
- Semaine 14 : 2de FEDSG Ateliers au groupement de Gendarmerie 
- Semaine 15 : 2de FEDSG Voyage d’étude Val de Loire (12ème RC, 6ème RG) 
- Semaine 22 : 2de et 1ère FEDSG Semaine des CDSG : 61ème RA, BA113, École de 

Gendarmerie  
-     Semaine 23 : 2de FEDSG Travail avec le Souvenir Français (Monument de Courcelles) 
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www.cy lad .com

SÉCURITÉ ALIMENTAIRE 
ET SÉCURITÉ SANITAIRE

04 AVRIL 2024

COLLOQUE 
ASSOCIATIONS DES AUDITEURS DE L’IHEDN

PERSPECTIVES 
& 

PRÉCONISATIONS

un événement
labellisé IHEDN

Cet événement a eu lieu sous le Haut Patronage du
Directeur de l’Institut des Hautes Études de Défense
Nationale, le Général Benoit Durieux.

C o n t r i b u t i o n  p o u r  
u n e  S t r a t é g i e  d e  l a  P a i x

OCCITANIE
PYRÉNÉES

BRETAGNE
OCCIDENTALE

LANGUEDOC
ROUSSILLON

OCÉAN
INDIEN

LES JEUNES
 OCCITANIE
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PHILIPPE DE
PELLEGARS

VICE PRESIDENT AR 19
OCCITANIE - PYRÉNÉES

           « Madame la Directrice Adjointe de l’ISAE SUPAERO,
Émilie Tota, un très grand merci Émilie pour tes mots
d’accueil qui nous ont bien fait comprendre la proximité
des valeurs de l’école à celles de nos engagements dans
le cadre de l’IHEDN. Ce fidèle support permet aujourd’hui
à l’Association des Auditeurs de l’IHEDN Occitanie
Pyrénées de vous accueillir à Toulouse.

Au nom des quatre Présidents (la Guadeloupe AR31 nous
a rejoint ce matin) et les Jeunes IHEDN Occitanie sur cette
estrade, c’est un très grand plaisir pour nous d’ouvrir les
débats d’un colloque issu d’une logique d’activités et de
pensées pour lequel, faire la « promotion de l’Esprit de
Défense », nécessite d’avoir le courage et la volonté de le
confronter aux grands enjeux et défis de notre temps.

Placée sous le Haut Patronage du Directeur de l’IHEDN, le
Général Benoit Durieux, cette labellisation nous honore,
elle nous engage dans nos débats.

Dans un contexte où chaque journée qui commence nous
rappelle l’étendue des tensions sociales, des conflits où
notre Monde se trouve être un terrain d’expression
privilégié, nous avons souhaité parler de PAIX. Un concept
très souvent inaudible tant que les identités respectives
de chacun (au sens large) ne trouvent pas de respect
mutuel.

Les éléments de débats sont vastes, mais un parti-pris
unanime nous a conduit vers les thématiques de sécurité
alimentaire et de sécurité sanitaire.

L’idée de ce colloque est venue de notre participation au
Forum de la Paix au Palais Brongniart à Paris. Nous
avions été frappés de constater la récurrence de certains
thèmes abordés aux éditions de novembre 2020,
novembre 2021 et novembre 2022.

Les débats tournaient déjà autour de l’insécurité
alimentaire, la gouvernance de la santé et les risques
climatiques. 
Nous avions même tenté au nom de l’Association
régionale IHEDN de Toulouse de participer aux tables
rondes, mais notre partenariat international, instable à ce
moment-là, nous a obligé, en accord avec la Direction du
Forum, à renoncer.

De ce fait, l’idée a germé de concevoir un colloque dédié à
ces deux problématiques de sécurité alimentaire et
sécurité sanitaire en écho aux échanges du Forum de
Paris.
Dès lors, notre champ de réflexion s’est de suite orienté
sur le paradoxe qu’évoquait Alain Houlou dans ses propos
introductifs (cf. page 6) : ne devrions-nous pas parler
plutôt de Paix dans ce monde si belligérant !

L’expression « Cultiver la paix en temps de guerre » selon
l’IRIS et le Club Demeter, s’offrait à nous comme une
évidence. De plus, cette phrase s’adaptait parfaitement à
notre colloque, à son esprit et à ses enjeux.

Face aux menaces, la résilience est un véritable trait de
caractère, un combat à tous les niveaux pour favoriser la
Paix.
Comme dit précédemment, le sujet est vaste, mais nous
avons fait un choix, celui de se focaliser sur les sujets
alimentaire et sanitaire.

Cela s’est donc traduit par des échanges de grande
profondeur entre nos cinq Associations régionales et avec
les Jeunes IHEDN Occitanie.
Nous nous sommes donné un cadre pour ne pas nous
éparpiller.
Le Plan France 2030 et la mission Élisabeth BORNE en
2023 nous ont apporté ce cadrage, sans oublier les 17
Objectifs de Développement Durable (ODD) de l’ONU.

Ce que nous avons vraiment voulu, c’est mettre en
lumière les actions et les réponses très concrètes des
régions sur ces sujets, souvent transposables à des
échelons de gouvernance supérieure.

Pour cela nous avons été chercher et solliciter des
experts, des personnalités locales et nationales pour en
parler et débattre et, après leur avoir présenté le
contexte, les enjeux et les défis, nous les avons
délibérément « mélangés » autour d’une table, traduisant
ainsi la réalité de connexion entre ces deux sujets.

2

HUBERT
CHEVALLIER
AUDITEUR AR 19

OCCITANIE - PYRÉNÉES
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DES IDÉES PORTÉES PAR 5 ASSOCIATIONS RÉGIONALES 
ET LES JEUNES IHEDN OCCITANIE

ALAIN HOULOU

UNION IHEDN
PRÉSIDENT AR 5

BRETAGNE OCCIDENTALE

BERNARD
BOUSQUET

UNION IHEDN
PRÉSIDENT AR 19

OCCITANIE - PYRÉNÉES

JEAN-MICHEL
BOSCH

UNION IHEDN
PRÉSIDENT AR 12

LANGUEDOC - ROUSSILLON 

CIARA
MCLAVERTY

RESPONSABLE JEUNES IHEDN
LANGUEDOC - ROUSSILLON

BERNARD 
HAY

UNION IHEDN
PRÉSIDENT AR 27

OCEAN INDIEN

ARMELLE
ALLAMELLE-

BERNARD

UNION IHEDN
PRÉSIDENT AR 31
LA GUADELOUPE 

Visuel présenté en séance

GENÈSE DU PROJET
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          « Il y a énormément d’objectifs à concilier aujourd’hui notamment dans la santé :
accès pour tous à la fois aux produits de santé matures et innovants, financement par la
sécurité sociale, liberté de prescription médicale, attractivité des métiers hospitaliers et
médico-sociaux, attractivité des métiers de la recherche, emprunte industrielle des
produits de santé, transition écologique, anticipation de la transition démographique, ... 

Retrouver des équilibres qui optimisent tous nos objectifs collectifs dépendra de la
régulation – qui doit évoluer d’après moi, vous l’aurez compris – mais aussi des
comportements de chacun qui sont parfois perfectibles ! 

La situation actuelle est la résultante de choix du passé qui doivent être assumés. Si les
choix étaient simples, les décisions n’auraient pas été si discutées et compliquées à
prendre. »

29

AGNÈS AUDIER

AMBASSADRICE
 FRANCE 2030

MISSION E. BORNE

HUBERT
CHEVALLIER
AUDITEUR AR 19

OCCITANIE - PYRÉNÉES

       « L’esprit de défense et de sécurité alimentaire impliquent comme préoccupation
majeure de garantir l’accès constant à une alimentation adéquate pour une population
donnée, même dans des situations de crise ou d’insécurité. On peut y associer également
des stratégies pour assurer la production alimentaire, la distribution efficace des denrées
sans oublier la protection contre les menaces qui pourraient compromettre la sécurité
alimentaire.

Au niveau de la défense, on pourrait y inclure la protection des infrastructures agricoles, la
résilience face aux chocs climatiques ou aux catastrophes naturelles et la gestion des
risques liés à la sécurité alimentaire.
Ainsi, garantir la sécurité alimentaire à un niveau suffisamment élevé semble être un
élément fondamental pour maintenir la stabilité sociale et économique d’un pays. 
Construire des plans de défense et de sécurité alimentaire, est-ce la solution en coopérant
entre les différents secteurs comme l’agriculture, la santé, la sécurité intérieure voire les
forces armées ?

Nul doute que l’application de ces principes contribuerait à la stabilité nationale et à la
résilience face aux menaces potentielles. »

 SYNTHÈSE ET CONCLUSION DES DÉBATS
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         « Nous arrivons au terme de ce colloque, permettez-moi quelques minutes pour
vous dire à tous infiniment MERCI !

Merci d’être là, merci pour ce temps d’échanges, une agora où nous avons su présenter
de façon concrète nos actions, nos contributions pour construire le Monde de Demain et
répondre à ses défis.

En votre nom, je souhaite dire à notre Directeur, le Général Benoit DURIEUX et son
équipe que nous avons été très honorés par la confiance qu’il nous a témoignée.

PHILIPPE DE
PELLEGARS

VICE-PRÉSIDENT AR 19
OCCITANIE - PYRÉNÉES
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 REMERCIEMENTS

Ce colloque a été une vraie aventure humaine au service d’un engagement et il est prévu de lui faire une présentation du
rapport associé à Paris.

Merci Monsieur le Directeur de l’ISAE SUPAERO, Olivier LESBRE (merci Olivier et tes équipes) pour ce fidèle accueil. Un très
grand merci Émilie TOTA pour tes mots d’accueil qui nous ont bien fait comprendre la proximité des valeurs de l’école à
celles de nos Engagements dans le cadre de l’IHEDN. 

Merci Monsieur le Président de la Commission Défense à l’Assemblée Nationale, Thomas GASSILLOUD  (merci Thomas) pour
la Présidence de notre colloque et pour la présence réactive de ton Chef de Cabinet, Vincent QUINTANA, dans la préparation
de ce forum. 

Merci Monsieur le Rapporteur Général du Haut-Commissariat au Plan, Philippe LOGAK (merci Philippe) d’avoir pris en charge
cette thématique alimentaire.
Comme Thomas, c’est la deuxième fois que tu nous fais l’honneur d’être à nos cotés par la présence aujourd’hui de Monsieur
Baptiste PETITJEAN, Conseiller en charge de suivre les Productions (industrie, énergie, agriculture) et le Commerce extérieur.
Je vous en suis infiniment reconnaissant.

Madame Agnès AUDIER, merci aussi infiniment Agnès pour votre témoignage sur les réponses et objectifs de l’État présentés
dans le Plan France 2030 et la Mission Borne.
Merci d’avoir accepté de nous proposer cette synthèse sur les sujets de Sécurité Sanitaire.
Votre présence nous touche beaucoup.

Merci aussi infiniment Monsieur le Vice-Président du Conseil Régional d’Occitanie et Directeur du SAMU31, Vincent BOUNES
(merci Vincent) pour ce témoignage et cet éclairage de terrain.
Même si tu sais, au quotidien, l’urgence de la vie, c’est aussi la deuxième fois que tu nous fais l’honneur de ta présence.

Merci à vous tous, participants à cette grande table ronde. Vous avez porté très haut les débats, mis en avant vos
engagements dans l’unique but de proposer un Monde dans le « bon sens ».
Nous sommes très touchés par votre présence et surtout par l’accueil que vous nous avez réservé et, certaines fois par des
échanges profonds d’Humanité, d’Engagement, d’Amitié où nous pouvions ressentir que l’Homme est bien au centre de vos
préoccupations.

Merci à nos Présidents d’Associations Régionales IHEDN d’avoir su créer entre Vous une cohérence d’objectifs, un moment
où la distance n’est pas un frein à l’échange.

Merci aux élèves avec leurs Professeurs,  ainsi qu’ aux Jeunes IHEDN Occitanie : l’Avenir c’est vous, sachez apporter vos points
de vue pour construire votre Monde de Demain!

Merci à mon équipe de préparation, ce temps passé avec vous m’a beaucoup marqué.

Permettez-moi enfin, de remercier infiniment notre fidèle partenaire, le Cabinet de conseil CYLAD, qui nous a permis de vous
proposer un événement de cette dimension. Cela fait trois fois que vous êtes à nos côtés, un engagement sans faille, comme
une évidence qui motive. Un très profond MERCI.

Jean d’ORMESSON écrivait « l’Espérance éclaire notre Existence ». Sachons voir dans cette lumière, celle d’un Esprit de
Défense à l’initiative d’une stratégie de la PAIX.

Le 04 Avril 2024
Philippe de PELLEGARS-MALHORTIE
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Thématique Source Proposition Détail

Alimentaire

CIRAD
Huit recomman-
dations pour la

sécurité
alimentaire

mondiale face 
à la crise

climatique

Agir dans les pays riches pour limiter les pressions sur les
prix internationaux en limitant les usages des denrées de base
agricole à des visées non alimentaires et pour l’alimentation
animale. 

Lien

Alimentaire
CIRAD

Huit recomman-
dations [...]

Faire évoluer les modes de consommation et de
production pour des régimes alimentaires à la fois plus sains
et ayant un impact moindre sur les ressources : diminuer la
consommation de produits animaux, de sucre et de produits
gras.

Lien

Alimentaire
CIRAD

Huit recomman-
dations [...]

Renforcer la participation et les capacités citoyennes, et
l’implication des autorités publiques dans les projets, pour
des territoires agricoles et alimentaires plus durables.
S’inspirer des expériences réussies (à l’instar des projets Pacte
et Urbal). 

Lien

Alimentaire
CIRAD

Huit recomman-
dations [...]

Élaborer les voies d’une transition vers des systèmes
alimentaires durables par leur évaluation critique et
systémique en utilisant des méthodes participatives
éprouvées. 

Lien

Alimentaire
CIRAD

Huit recomman-
dations [...]

Développer des systèmes de production plus
agroécologiques pour des systèmes alimentaires plus sains et
réellement plus durables. Mobiliser pour cela les
enseignements techniques (pratiques agricoles, utilisation
raisonnée d’engrais, etc.) et organisationnels (méthodes
permettant une mobilisation et adoption large des acteurs du
territoire) générés par les projets (comme Fair-Sahel, ou Asset)
ayant localement fait leurs preuves, afin de générer des
changements à plus grande échelle. 

Lien

Alimentaire
CIRAD

Huit recomman-
dations [...]

Développer les activités de transformation et de logistique
du système alimentaire plus écologiques : travailler sur la
circularité et le recyclage, réduire les pertes, améliorer l’éco-
transformation et l’éco-efficience des processus, optimiser le
traitement des déchets et des eaux résiduaires, etc.

Lien

Alimentaire
CIRAD

Huit recomman-
dations [...]

Renforcer la souveraineté alimentaire et nutritionnelle, ce
qui aura aussi pour effet de réduire la pauvreté et lutter contre
les changements climatiques en soutenant les filières
alimentaires locales plus durables. 

Lien
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Thématique Source Proposition Détail

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Surveillance et Évaluation : Mise en place de systèmes de
surveillance pour détecter les menaces potentielles, qu’elles
soient liées aux changements climatiques, aux maladies des
cultures ou à d’autres facteurs.

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Diversification Agricole : Encouragement de la diversification
des cultures pour réduire la vulnérabilité aux échecs de
récoltes liés à des maladies spécifiques ou aux variations
climatiques (importance de l’agroécologie).

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Résilience aux changements climatiques : Mise en œuvre de
pratiques agricoles résilientes aux changements climatiques
pour atténuer les impacts des phénomènes météorologiques
extrêmes.

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Gestion des ressources naturelles : Promotion de pratiques
durables de gestion des sols, de l’eau et de la biodiversité pour
assurer une production alimentaire à long terme.

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Sécurité sanitaire des aliments : Renforcement des normes
de sécurité alimentaire pour minimiser les risques liés à la
consommation d’aliments contaminés.

Alimentaire 
et sanitaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Gestion des risques sanitaires : Élaboration de plans pour
faire face aux épidémies de maladies animales ou végétales
qui pourraient menacer la production alimentaire.

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Stockage et distribution d’urgence : Élaboration de plans
d’urgence pour garantir la disponibilité et la distribution rapide
des denrées alimentaires en cas de crises.

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Coopération internationale : Collaboration avec d’autres
pays et organisations internationales pour partager des
informations, des ressources et des meilleures pratiques dans
le domaine de la sécurité alimentaire.
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Thématique Source Proposition Détails

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Sensibilisation et éducation : Sensibilisation des agriculteurs,
des consommateurs et d’autres acteurs à l’importance de
pratiques durables et de la sécurité alimentaire.

Alimentaire

Hubert
Chevallier

Auditeur IHEDN
AR19 SR 133

Planification d’urgence : Élaboration de plans d’urgence
spécifiques pour faire face à des situations de crises tels que
les conflits armés, les pandémies ou d’autres événements
imprévus.

Alimentaire

Stéphane Linou
Expert-Associé
au Laboratoire

Sécurité Défense
du CNAM

Créer une BITD alimentaire qui ferait travailler tout notre
écosystème, producteurs, transformateurs, avec pour moitié la
commande publique et un livret A comme Alimentation, ou un
Livret AB pour Agriculture Biologique, qui permettrait d’aider
les entreprises de l’alimentation à contracter des prêts.

Page 15

Sanitaire

Dr. Eric Garrigue
Directeur
Médical 

Pierre Fabre

Innovation : Développer la R&D qui doit passer par une
collaboration entre la recherche académique, les start-ups et
les entreprises pharmaceutiques.

Page 18

Sanitaire

Dr. Eric Garrigue
Directeur
Médical 

Pierre Fabre

Régulation des dépenses et des prix : Renforcement du
soutien de l’État aux industriels vis à vis du marché français et
des exportations.

Page 18

Sanitaire

Dr. Eric Garrigue
Directeur
Médical 

Pierre Fabre

Information et formation des personnels de santé et des
patients via la mise en place de campagne de sensibilisation
sur les questions de santé et de prévention, sur l’utilisation
rationnelle des médicaments et des alternatives à ces
médicaments.

Page 18

Sanitaire

Dr. Paule
Nathan

Endocrinologue
Auditeur 
IE-IHEDN 

Medicocovigilance : Création de cellules de médicovigilance
publiques et privées au sein des laboratoires pharmaceutiques
qui seront activement mobilisées en cas de médicaments
manquants, avec un recueil des informations anonymisées
accompagné d’études d’impact et évaluation de l’arbre
décisionnel. 

Page 19

Sanitaire

Dr. Paule
Nathan

Endocrinologue
Auditeur 
IE-IHEDN 

Évaluation des conséquences : Faire des évaluations
chiffrées des conséquences financières et sanitaires. Aucune
n'est produite à ce jour par les autorités compétentes.

Page 19
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Thématique Source Proposition Détails

Sanitaire

Dr. Paule
Nathan

Endocrinologue
Auditeur 
IE-IHEDN 

Parcours étudiants : Étudier le pourquoi des abandons des
étudiants en médecine ou étudiants en études d’infirmières
qui, après avoir passé des concours difficiles, jettent l’éponge.

Page 19

Alimentaire 
et sanitaire

Dr. Paule
Nathan

Endocrinologue
Auditeur 
IE-IHEDN 

Prévention nutritionnelle et soutien aux filières agricoles :
Mobiliser et dynamiser les territoires afin que les personnes
puissent manger des fruits des légumes de bonne qualité, et
pouvoir mettre en place une prévention nutritionnelle en santé
qui permette aussi de limiter la consommation de
médicaments.

Page 19

Alimentaire 
et sanitaire

Dr. Paule
Nathan

Endocrinologue
Auditeur 
IE-IHEDN 

Impliquer les jeunes générations, en donnant du sens aux
actions de prévention, par exemple en les impliquant dans la
prévention de la diabésité de l’enfant et des maladies
métaboliques et des cancers de l’adulte. 

Page 19

Alimentaire 
et sanitaire

Dr. Paule
Nathan

Endocrinologue
Auditeur 
IE-IHEDN 

Dépister et lutter contre les modes et lobbys : Par exemple
le lobby protéine qui nous oriente vers des protéines
synthétiques et issues des insectes et de fait induit un
appauvrissement de nos élevages et peut amener la
population vers des carences nutritionnelles.

Page 19

Sanitaire

Dr. Clémence
Marque

Présidente
Adrastia et

Consultante

Prospective : Identifier une liste, restreinte, de médicaments
dits “essentiels” pour répondre aux besoins, pas seulement
d’aujourd’hui mais surtout pour demain et les relocaliser.

Page 22

Sanitaire

Dr. Clémence
Marque

Présidente
Adrastia et

Consultante

S‘attaquer aux causes et faire de la prévention :
Promouvoir une meilleure façon de s’alimenter, réduire
l’exposition aux poisons (de l’eau, de l’air, plastiques,
pesticides, ...) et prendre les mesures nécessaires pour réduire
le besoin en médicaments. 

Page 22

Sanitaire

Dr. Clémence
Marque

Présidente
Adrastia et

Consultante

Faire des médicaments essentiels des biens communs et
donc gérés par une entité publique. Créer un Établissement
français du médicament, à l'image de l’Établissement français
du sang, qui gère les produits sanguins labiles du pays. Pour
un nombre très restreint de médicaments, avoir une entité
publique ou au moins à but non lucratif qui serait responsable
de leur production soit en propre ou en partenariat public-
privé. 

Page 22
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Thématique Source Proposition Détails

Alimentaire 
et sanitaire

Philippe de
Pellegars

Vice-Président
AR19

Redonner du sens au réseau des Maires de France :
Restaurer une autorité décisionnelle locale en matière de
gestion publique et de défense qui serait l'expression
applicative adaptée sur le terrain des décisions Régionales /
Nationales. 

Sanitaire
/ Eau

Dr. Guy
Camy

Vétérinaire
Auditeur IHEDN

AR19

Sensibilisation et formation au bioterrorisme :  Certains
préconisent une véritable communication de « pré-crise » au
lieu d’une culture du secret.
Renforcer les systèmes de surveillance et en particulier contre
les cyberattaques et former la population à réagir en cas
d’alerte.

Page 24

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Reconnaître l'eau comme un bien commun de l'humanité,
et non pas comme une marchandise ou une arme. Page 26

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Ratifier et mettre en œuvre les conventions
internationales relatives à l'eau, notamment la Convention
sur le droit relatif aux utilisations des cours d'eau
internationaux à des fins autres que la navigation de 1997, et
la Convention sur la protection et l'utilisation des cours d'eau
transfrontières et des lacs internationaux de 1992.

Page 26

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Développer et renforcer les mécanismes de coopération et
de coordination entre les pays qui partagent des ressources en
eau transfrontalières, en créant ou en consolidant des
commissions, des autorités ou des agences de bassin, qui
soient inclusives, représentatives et transparentes.

Page 26

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Élaborer et mettre en œuvre des plans d'action conjoints
pour une gestion intégrée et durable de l'eau, qui prennent en
compte les besoins et les intérêts de tous les utilisateurs de
l'eau, ainsi que les impacts du changement climatique et du
Nexus eau-énergie-alimentation.

Page 26
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Thématique Source Proposition Détails

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Promouvoir le dialogue, la confiance, la prévention et la
résolution pacifique des conflits liés à l'eau, en faisant
appel si nécessaire à des tiers neutres, tels que des
organisations régionales ou internationales, des experts
indépendants ou des personnalités de bonne volonté.

Page 26

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Soutenir et encourager les initiatives de la société civile,
des organisations non gouvernementales, des médias, des
jeunes, des femmes, des communautés locales, qui
œuvrent pour la sensibilisation, l'éducation, la mobilisation et
la participation citoyenne autour des enjeux de l'eau.

Page 26

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Investir dans la recherche, le développement, l'innovation
et le transfert de technologies, pour améliorer l'efficacité, la
productivité et la durabilité de l'utilisation de l'eau, en
favorisant les solutions basées sur la nature, les énergies
renouvelables, l'économie circulaire et l'agroécologie.

Page 26

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Renforcer les capacités techniques, institutionnelles et
humaines des pays et des acteurs impliqués dans la gestion
de l'eau, en facilitant l'accès à l'information, à la formation, au
financement et à l'assistance technique.

Page 26

Sanitaire
/ Hydro-

diplomatie

Fadi Comair 
Diplomate 
de l’eau et

confériencier

Intégrer l'hydrodiplomatie dans les politiques et les
stratégies nationales, régionales et internationales de
développement, de sécurité, de coopération et de
solidarité, en tenant compte des Objectifs de développement
durable des Nations Unies, notamment ceux relatifs à l'eau et
à l'assainissement, à l’Énergie, à l’alimentation, au climat et à la
paix.
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 V  - Feuille de route 2023-2024  
Compte  - rendus des CPEDeF 2023-2024 
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ϭ�

�ŶŶĞǆĞ�ϭ�

�/>�E�E�d/KE�>���^���d/KE^���^�dZ/END�^������D/Yh�^��E�ϮϬϮϮͬϮϬϮϯ�

;&ĞƵŝůůĞ� ĚĞ� ƌŽƵƚĞ� ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϮͬϮϬϮϯͿ�

�Ğ� ďŝůĂŶ� ĞƐƚ� ƌĠĂůŝƐĠ� ƐƵƌ� ůĂ� ďĂƐĞ� ĚĞƐ� ĂĐƚŝŽŶƐ� ƉƌŽŐƌĂŵŵĠĞƐ� ĚƵƌĂŶƚ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϮͬϮϬϮϯ� Ğƚ� ĂǇĂŶƚ� ĨĂŝƚ� ů͛ŽďũĞƚ�
Ě͛ƵŶĞ� ĚĞŵĂŶĚĞ� ĚĞ� ƐŽƵƚŝĞŶ� ĨŝŶĂŶĐŝĞƌ� ĚĞ� ůĂ� �ŝƌĞĐƚŝŽŶ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ͕� ĚĞ� ůĂ� ĐƵůƚƵƌĞ� Ğƚ� ĚĞƐ� ĂƌĐŚŝǀĞƐ� ;�D��Ϳ� ĚƵ�
ŵŝŶŝƐƚğƌĞ� ĚĞƐ� ĂƌŵĠĞƐ͘� � �
�ĞƐ� ĂĐƚŝŽŶƐ� ŽŶƚ� ĠƚĠ� ƐŽƵŵŝƐĞƐ� ƉĂƌ� ůĂ� �D��� ă� ů͛ĂǀŝƐ� ĚĞƐ� ĐŽŵŵŝƐƐŝŽŶƐ� ƉŽƵƌ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ;�W���&Ϳ� ĚƵ�
ϭϱ� ŶŽǀĞŵďƌĞ� ϮϬϮϮ͕� ĚƵ� Ϭϲ� Ăǀƌŝů� ϮϬϮϯ� Ğƚ� ĚƵ� ϮϮ� ũƵŝŶ� ϮϬϮϯ �͘ �
�
>Ğ� ďŝůĂŶ� ƉƌĠƐĞŶƚĞ� ƵŶĞ� ƌĠƉĂƌƚŝƚŝŽŶ� ĚĞƐ� ƉƌŽũĞƚƐ� ƉĂƌ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� Ğƚ� ƉĂƌ� ƚǇƉŽůŽŐŝĞ͘�
�
�

9� WĂƌ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�͗��
�

dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ� �ĐĂĚĠŵŝĞ� EŽŵďƌĞ�ƚŽƚĂů�ĚĞ�
ƉƌŽũĞƚƐ�

�Z� ϭϬ� Ͳ� &Z�E�,�Ͳ�KDd�� �ĞƐĂŶĕŽŶ� Ϯϳ�
�Z� ϭϵ� Ͳ� D/�/ͲWzZ�E�� �̂ dŽƵůŽƵƐĞ� ϭϵ�
�Z� ϭϮ� Ͳ� >�E'h��K�� ZKh^^/>>KE� DŽŶƚƉĞůůŝĞƌ� ϭϰ�
�Z� Ϭϰ� Ͳ� �KhZ'K'E�� �ŝũŽŶ� ϭϭ�
�Z� ϭϲ� Ͳ� W�Z/ �̂ /�&� �ƌĠƚĞŝů� ϭϬ�
�Z� ϭϴ� Ͳ� WK/dKh� �,�Z�Ed� �̂ WŽŝƚŝĞƌƐ� ϭϬ�
�Z� Ϯϰ� Ͳ� W/��Z�/�� �ŵŝĞŶƐ� ϳ�
�Z� Ϭϴ� Ͳ� ��hW,/E�� ^�sK/�� 'ƌĞŶŽďůĞ� ϲ�
�Z� ϭϱ� Ͳ� EKZ�� >ŝůůĞ� ϲ�
�Z� Ϯϳ� Ͳ� K���E� /E�/�E� ůĂ� ZĠƵŶŝŽŶ� ϲ�
�Z� ϯϮ� Ͳ� EKhs�>>�� ��>��KE/�� EŽƵŵĠĂ� ϲ�
�Z� Ϭϭ� Ͳ� �Yh/d�/E�� �ŽƌĚĞĂƵǆ� ϱ�
�Z� Ϭϵ� Ͳ� WZKs�E��� DĂƌƐĞŝůůĞ� ϱ�
�Z� ϭϰ� Ͳ� Z�'/KE� >zKEE�/^�� >ǇŽŶ� ϱ�
�Z� Ϭϳ� Ͳ� ��EdZ�� s�>� ��� >K/Z�� KƌůĠĂŶƐͲdŽƵƌƐ� ϰ�
�Z� Ϯϭ� Ͳ� s�Z^�/>>� �̂ sĞƌƐĂŝůůĞƐ� ϰ�
�Z� ϭϳ� Ͳ� W�z^� ��� >K/Z�� EĂŶƚĞƐ� ϯ�
�Z� ϮϬ� Ͳ� s�Z� �KZ^�� EŝĐĞ� ϯ�
�Z� Ϯϱ� Ͳ� >/DKh^/E� >ŝŵŽŐĞƐ� ϯ�
�Z� Ϭϲ� Ͳ� �Z�d�'E�� ZĞŶŶĞƐ� Ϯ�
�Z� ϭϭ� Ͳ� EKZD�E�/�� ZŽƵĞŶ� Ϯ�
�Z� ϭϯ� Ͳ� >KZZ�/E�� EĂŶĐǇͲDĞƚǌ� Ϯ�
�Z� Ϯϲ� Ͳ� D�Zd/E/Yh�� ůĂ� DĂƌƚŝŶŝƋƵĞ� Ϯ�
�Z� ϯϭ� Ͳ� 'h���>KhW�� 'ƵĂĚĞůŽƵƉĞ� Ϯ�
�Z� ϬϮ� Ͳ� �hs�Z'E�� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ� ϭ�
�Z� Ϭϯ� Ͳ� EKZD�E�/�� �ĂĞŶ� ϭ�
�Z� ϮϮ� Ͳ� �>^���� ^ƚƌĂƐďŽƵƌŐ� ϭ�
�Z� Ϯϵ� Ͳ� E/��� �Kd�� �Ζ��hZ� EŝĐĞ� ϭ�
�Z� ϯϬ� Ͳ� 'hz�E�� 'ƵǇĂŶĞ� ϭ�

dKd�>�� ϭϲϵ�

221



Ϯ�

�
Ύ�ŝŶƋ� ĚŽƐƐŝĞƌƐ� ŽŶƚ� ĠƚĠ� ƉŽƌƚĠƐ� ƉĂƌ� ů͛�ZϬϭ� �ƋƵŝƚĂŝŶĞ� ĚŽŶƚ� ĚĞƵǆ� ĚŽƐƐŝĞƌƐ� ƌĞŐƌŽƵƉĂŶƚ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ĚŽƵǌĞ� Ğƚ� ƐĞƉƚ� ĂĐƚŝŽŶƐ͕� ƉŽƌƚĂŶƚ� ůĞ� ŶŽŵďƌĞ�
Ě͛ĂĐƚŝŽŶ� ĚĞ� ů͛�ZϬϭ� ă� ϮϮ� Ğƚ� ůĞ� ƚŽƚĂů� Ě͛ĂĐƚŝŽŶƐ� ă� ϭϴϲ͘�
�
>Ğ� ŶŽŵďƌĞ� ƚŽƚĂů� ĚĞ� ƉƌŽũĞƚƐ� ƉƌŽŐƌĂŵŵĠƐ� Ɛ͛ĠůğǀĞ� ă� ϭϲϵ� ;ƉŽƵƌ� ϭϴϲ� ĂĐƚŝŽŶƐͿ� ĚŽŶƚ� ϱϴ� ĚŽƐƐŝĞƌƐ� ƉƌĠƐĞŶƚĠƐ� ůŽƌƐ� ĚĞ� ůĂ�
�W���&� ĚƵ� ϭϱ� ŶŽǀĞŵďƌĞ� ϮϬϮϮ͕� ϴϱ� ĚŽƐƐŝĞƌƐ� ƉƌĠƐĞŶƚĠƐ� ůŽƌƐ� ĚĞ� ůĂ� �W���&� ĚƵ� Ϭϲ� Ăǀƌŝů� ϮϬϮϯ� Ğƚ� Ϯϲ� ĚŽƐƐŝĞƌƐ� ;ƉŽƵƌ� ϰϯ�
ĂĐƚŝŽŶƐͿ� ƉƌĠƐĞŶƚĠƐ� ůŽƌƐ� ĚĞ� ůĂ� �W���&� ĚƵ� ϮϮ� ũƵŝŶ� ϮϬϮϯ �͘ Ϯϵ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ƌĠŐŝŽŶĂůĞƐ� ;�ZͿ� ƐƵƌ� ϯϮ� ŽŶƚ� ƉƌĠƐĞŶƚĠ� ĚĞƐ�
ƉƌŽũĞƚƐ� ůŽƌƐ� ĚĞ� ĐĞƐ� �W���& �͕ ƐŽŝƚ� ϵϬ� й� ĚĞƐ� �Z �͘
�

9� ZĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ�ƉĂƌ�ƚǇƉŽůŽŐŝĞ�͗�
�

dǇƉŽůŽŐŝĞ�&�Z� EŽŵďƌĞ�ƚŽƚĂů�ĚĞ�
ƉƌŽũĞƚƐ�

� �ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ϱϴ�
ZĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� Ύ� ϱϬ�
�ŽůůŽƋƵĞ �͕ ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕� ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ�
ŵĠƚŝĞƌƐ� � Ϯϵ�
�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ� ;ŚŽƌƐ� /E^W�Ϳ� ϭϳ�
&ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ůΖ�E� ϭϯ�
�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� /E^W�� Ϯ�

dKd�>� ϭϲϵ�
�

Ύ>͛�ZϬϭ� �ƋƵŝƚĂŝŶĞ� Ă� ƉƌĠƐĞŶƚĠ� ĚĞƵǆ� ĚŽƐƐŝĞƌƐ� ƌĞŐƌŽƵƉĂŶƚ� ƌĞƐƉĞĐƚŝǀĞŵĞŶƚ� ĚŽƵǌĞ� Ğƚ� ƐĞƉƚ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ �͕ ƉŽƌƚĂŶƚ� ůĞ� ŶŽŵďƌĞ� ƚŽƚĂů� ĚĞ� ƌĂůůǇĞƐ� ă�
ϲϳ� Ğƚ� ůĞ� ŶŽŵďƌĞ� Ě͛ĂĐƚŝŽŶƐ� ƚŽƚĂůĞƐ� ă� ϭϴϲ͘�
�
>Ă� ƌĠƉĂƌƚŝƚŝŽŶ� ĚĞƐ� ĂĐƚŝŽŶƐ� ƌĠǀğůĞ� ƵŶĞ� ůĂƌŐĞ� ĚŝǀĞƌƐŝƚĠ� ĚĞƐ� ĂĐƚŝŽŶƐ� ƉƌŽŐƌĂŵŵĠĞƐ �͘ >Ă� ƉƌŽŐƌĂŵŵĂƚŝŽŶ� ĚĞ� ƌĂůůǇĞƐ͕� ƋƵŝ�
ƌĞƉƌĠƐĞŶƚĞŶƚ� ƉůƵƐ� Ě͛ƵŶ� ƚŝĞƌƐ� ĚĞ� ĐĞƐ� ĂĐƚŝŽŶƐ͕� ƚƌĂĚƵŝƚ� ůĞ� ƐŽƵĐŝ� ĚĞ� ŵĂŝŶƚĞŶŝƌ� ƵŶĞ� ĂĐƚŝǀŝƚĠ� ĞŶ� ĨĂǀĞƵƌ� ĚĞƐ� ũĞƵŶĞƐ �͘ �ĞƐ�
ĚĞƌŶŝĞƌƐ� ďĠŶĠĨŝĐŝĞŶƚ� ĠŐĂůĞŵĞŶƚ� Ě͛ĂĐƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� Ğƚ� ƉĠĚĂŐŽŐŝƋƵĞƐ͕� ŶŽƚĂŵŵĞŶƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ�
ĚĞƐ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ;��Ϳ �͘ >Ğ� ƐŽƵƚŝĞŶ� ĚĞ� ůĂ� �D��� ƉŽƌƚĞ� ĂůŽƌƐ� ƐƵƌ� ůĂ� ĚŝŵĞŶƐŝŽŶ�
ŵĠŵŽƌŝĞůůĞ� ĚĞ� ƐĞƐ� ĂĐƚŝŽŶƐ �͘

�
�
�
�
�
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�ŶŶĞǆĞ�Ϯ�

�

dzWK>K'/����^���d/KE^���^�dZ/END�^������D/Yh�^�

���� ��d/KE^����&KZD�d/KE���>͛�E^�/'E�D�Ed������&�E^��

��d/KE^� �h� WZK&/d� ��^� �dh�/�Ed^� ��^� /E^d/dhd^� E�d/KE�hy� ^hW�Z/�hZ^� �h�
WZK&�^^KZ�d��d����>Ζ��h��d/KE�Ͳ�&KZD�d/KE�/E/d/�>���
�

�ĐƚŝŽŶƐ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� Ğƚ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ͕� ĂƵǆ� ŵŝƐƐŝŽŶƐ� Ğƚ� ĂƵǆ� ĞŶũĞƵǆ� ĚĞ� ůĂ�
ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ �͘ �
�ĐƚŝŽŶƐ� ĚĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ� ĚĞƐ� ĐŽŶĨůŝƚƐ� ĐŽŶƚĞŵƉŽƌĂŝŶƐ� ĚĞ� ϭϴϳϬ� ă� ŶŽƐ� ũŽƵƌƐ͘�
�

�ĞƐ� ĂĐƚŝŽŶƐ� ƉĞƵǀĞŶƚ� ŶŽƚĂŵŵĞŶƚ� ƉƌĞŶĚƌĞ� ůĂ� ĨŽƌŵĞ� ĚĞ� ƐĠŵŝŶĂŝƌĞ͕� ĚĞ� ĐŽůůŽƋƵĞ͕� ĚĞ� ĐŽŶĨĠƌĞŶĐĞ�
ŽƵ� ĚĞ� ǀŝƐŝƚĞ� ĚĞ� ƐŝƚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ŵĠŵŽƌŝĞůƐ͘�
�

��d/KE^��h�WZK&/d��h�W�Z^KEE�>�ĚƵ�D�E:�Ͳ�&KZD�d/KE��KEd/Eh���
�

�ĐƚŝŽŶƐ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ĚƵ� ƉƌĞŵŝĞƌ� Ğƚ� ƐĞĐŽŶĚ� ĚĞŐƌĠ͕� ĚĞƐ�
ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ͕� ĚĞƐ� ĐŽŶƐĞŝůůĞƌƐ� ƉƌŝŶĐŝƉĂƵǆ� Ě͛ĠĚƵĐĂƚŝŽŶ� Ğƚ� ĚĞƐ� ĐŽƌƉƐ� Ě͛ŝŶƐƉĞĐƚŝŽŶ�
ƚĞƌƌŝƚŽƌŝĂƵǆ͘� �ĞƐ� ĂĐƚŝŽŶƐ� ƉĞƵǀĞŶƚ� ĠŐĂůĞŵĞŶƚ� ƚŽƵĐŚĞƌ� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ĚĞƐ� /ŶƐƚŝƚƵƚƐ� ŶĂƚŝŽŶĂƵǆ�
ƐƵƉĠƌŝĞƵƌƐ� ĚƵ� ƉƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ͕� ĚĞƐ� ƵŶŝǀĞƌƐŝƚĠƐ� Ğƚ� ƉůƵƐ� ůĂƌŐĞŵĞŶƚ� ĚĞ� ůĂ�
ĐŽŵŵƵŶĂƵƚĠ� ĠĚƵĐĂƚŝǀĞ͘� �
�

�ĞƐ� ĂĐƚŝŽŶƐ� ƉĞƵǀĞŶƚ� ƉƌĞŶĚƌĞ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ĨŽƌŵĞ� ĚĞ� ƐƚĂŐĞ͕� ĚĞ� ƐĠŵŝŶĂŝƌĞ͕� ĚĞ� ĐŽŶĨĠƌĞŶĐĞ͕�
Ě͛ĂƚĞůŝĞƌ� ƉĠĚĂŐŽŐŝƋƵĞ� ŽƵ� ĚĞ� ǀŝƐŝƚĞ� ĚĞ� ƐŝƚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ŵĠŵŽƌŝĞůƐ �͘
�

�� ��d/KE^�D�DKZ/�>>�^��d��͛�E^�/'E�D�Ed������&�E^���h�WZK&/d���^��dh�/�Ed^��d���^�
�>�s�^�
�

�ĐƚŝŽŶƐ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� Ğƚ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ� ă� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ͕� ĂƵǆ�
ŵŝƐƐŝŽŶƐ� Ğƚ� ĂƵǆ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ͘�
�ĐƚŝŽŶƐ� ĚĞ� ƚƌĂŶƐŵŝƐƐŝŽŶ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ� ĚĞƐ� ĐŽŶĨůŝƚƐ� ĐŽŶƚĞŵƉŽƌĂŝŶƐ� ĚĞ� ϭϴϳϬ� ă� ŶŽƐ� ũŽƵƌƐ͘�
�ĐƚŝŽŶƐ� ĚĞ� ƐŽƵƚŝĞŶ� ĂƵǆ� ƉƌŽũĞƚƐ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ�
ƐĠĐƵƌŝƚĠ� ŐůŽďĂůĞƐ� Ğƚ� ĚƵ� ĚŝƐƉŽƐŝƚŝĨ� ͨ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ͩ͘�
�ĐƚŝŽŶƐ� ĚĞ� ƐŽƵƚŝĞŶ� ĂƵǆ� ƉƌŽũĞƚƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ă� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ͨ� ĚĠĨĞŶƐĞ� Ğƚ� ŵĠŵŽŝƌĞ� ͩ� ĚĂŶƐ� ůĞ�
ĐĂĚƌĞ� ĚĞƐ� ƐĠũŽƵƌƐ� ĚĞ� ĐŽŚĠƐŝŽŶ� ĚƵ� ƐĞƌǀŝĐĞ� ŶĂƚŝŽŶĂů� ƵŶŝǀĞƌƐĞů͘�
�

^͛ĂŐŝƐƐĂŶƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ͕� ĞůůĞƐ� ƉĞƵǀĞŶƚ� ŶŽƚĂŵŵĞŶƚ� ƉƌĞŶĚƌĞ� ůĂ� ĨŽƌŵĞ� ĚĞ� ƐĠŵŝŶĂŝƌĞ͕� ĚĞ�
ĐŽůůŽƋƵĞ͕� ĚĞ� ĐŽŶĨĠƌĞŶĐĞ� ŽƵ� ĚĞ� ǀŝƐŝƚĞ� ĚĞ� ƐŝƚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ŵĠŵŽƌŝĞůƐ �͘ �
�

^͛ĂŐŝƐƐĂŶƚ� ĚĞƐ� ĠůğǀĞƐ͕� ĞůůĞƐ� ƉĞƵǀĞŶƚ� ƉƌĞŶĚƌĞ� ůĂ� ĨŽƌŵĞ� ĚĞ� ǀŝƐŝƚĞ� ĚĞ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ͕� Ě͛ƵŶŝƚĠƐ�
ŵŝůŝƚĂŝƌĞƐ͕� ĚĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� Ğƚ� ă� ĚĞƐ� ĐŽŶĐŽƵƌƐ� ŽƵ� ă� ĚĞƐ� ǀŽǇĂŐĞƐ�
ƉĠĚĂŐŽŐŝƋƵĞƐ� ŵĠŵŽƌŝĞůƐ͕� Ě͛ŝŶƚĞƌǀĞŶƚŝŽŶ� ĞŶ� ĐůĂƐƐĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ƐĐŽůĂŝƌĞ� ŽƵ� ĞŶ� ƉĠƌŝƐĐŽůĂŝƌĞ͘�
�ĞƐ� ĂĐƚŝŽŶƐ� ƉĞƵǀĞŶƚ� ĂƵƐƐŝ� ƐĞ� ĨĂŝƌĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ŚĞƵƌĞƐ� ĚĠĚŝĠĞƐ� ă� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵĠƚŝĞƌƐ�
ĂƵ� ĐŽůůğŐĞ͘�
�

�� ��d/KE^��KDW>�D�Ed�/Z�^͗�
�
Z�>>z���/dKz�E � ͗� �
�
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�ĐƚŝŽŶƐ� ůŽĐĂůĞƐ� Ě͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� ĂƐƐŽĐŝĂŶƚ� ƵŶ� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ͕� ƉŝůŽƚĠĞƐ�
ƚĞƌƌŝƚŽƌŝĂůĞŵĞŶƚ� ƉĂƌ� ůĞƐ� ƚƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ� ĂǀĞĐ� ůĞ� ƐŽƵƚŝĞŶ� ĚĞƐ� ĂƌŵĠĞƐ͕� ĚŝƌĞĐƚŝŽŶƐ� Ğƚ�
ƐĞƌǀŝĐĞƐ� ĚƵ� D/E�ZD �͘ >ĞƐ� ƌĂůůǇĞƐ� ǀŝƐĞŶƚ� ă� ƚƌĂŶƐŵĞƚƚƌĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵƉƌğƐ� ĚƵ� ƉƵďůŝĐ�
ƐĐŽůĂŝƌĞ� Ğƚ� ĐŽŶƚƌŝďƵĞŶƚ� ă� ůĂ� ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚĞ� ůĂ� ƌĠƐŝůŝĞŶĐĞ� ĚĞ� ůĂ� ŶĂƚŝŽŶ� ă� ƚƌĂǀĞƌƐ� ĚĞƐ� ƉĂƌĐŽƵƌƐ�
Ě͛ĂĐƚŝǀŝƚĠƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ͕� ŵĠŵŽƌŝĞůůĞƐ͕� ƉĂƌĨŽŝƐ� ůƵĚŝƋƵĞƐ� Ğƚ� ƐƉŽƌƚŝǀĞƐ͕� ĂƵ� ŵŽǇĞŶ� ĚĞ� ĚŝĨĨĠƌĞŶƚƐ�
ĂƚĞůŝĞƌƐ� ĂŶŝŵĠƐ� ŶŽƚĂŵŵĞŶƚ� ƉĂƌ� ůĞƐ� ĠƋƵŝƉĞƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ͕� ůĞƐ� ŽƌŐĂŶŝƐŵĞƐ� ƌĠŐĂůŝĞŶƐ� ;D/E�ZD �͕
D/E/Ed͕� ĚŽƵĂŶĞƐ͕� ĞƚĐ͘Ϳ� Ğƚ� ůĞƐ� ĂĐƚĞƵƌƐ� ĂƐƐŽĐŝĂƚŝĨƐ �͘ >ĞƐ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� ƉĞƵǀĞŶƚ� ġƚƌĞ� ĂĚĂƉƚĠƐ� ă�
ĚĞƐ� ƉƵďůŝĐƐ� ƉůƵƐ� ũĞƵŶĞƐ� ĞŶ� ƌĞŶĨŽƌĕĂŶƚ� ůĂ� ĚŝŵĞŶƐŝŽŶ� ŵĠŵŽƌŝĞůůĞ͘�

�
��
�
WƵďůŝĐƐ�ƐĐŽůĂŝƌĞƐ�ĚĞǀĂŶƚ�ďĠŶĠĨŝĐŝĞƌ�Ě͛ƵŶ�ĞĨĨŽƌƚ�ƉĂƌƚŝĐƵůŝĞƌ�ĚĞƐ�ƚƌŝŶƀŵĞƐ�͗�
�
>ĞƐ� ƉƵďůŝĐƐ� ƐĐŽůĂŝƌĞƐ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƌĞůĞǀĂŶƚ� Ě͛ƵŶ� ƌĠƐĞĂƵ� Ě͛ĠĚƵĐĂƚŝŽŶ� ƉƌŝŽƌŝƚĂŝƌĞ� ;Z�W� Ğƚ� Z�WнͿ͕�
ŝŵƉůĂŶƚĠƐ� ĚĂŶƐ� ƵŶ� ƋƵĂƌƚŝĞƌ� ƉƌŝŽƌŝƚĂŝƌĞ� ĚĞ� ůĂ� ƉŽůŝƚŝƋƵĞ� ĚĞ� ůĂ� ǀŝůůĞ� ŽƵ� ĞŶ� ĐŝƚĠƐ� ĠĚƵĐĂƚŝǀĞƐ͕� ůĞƐ� ůǇĐĠĞƐ�
ƉƌŽĨĞƐƐŝŽŶŶĞůƐ͕� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƌĠŐŝŽŶĂƵǆ� ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĂĚĂƉƚĠ� ;�Z��Ϳ͕� ůĞƐ� ůǇĐĠĞƐ�
ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĂĚĂƉƚĠ� ;>��Ϳ� Ğƚ� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĂǀĞĐ� ŝŶƚĞƌŶĂƚ� Ě͛ĞǆĐĞůůĞŶĐĞ͕� ůĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ�
ƐŝƚƵĠƐ� ĞŶ� ǌŽŶĞ� ƌƵƌĂůĞ� ŝƐŽůĠĞ� ŽƵ� ĚŝƐƉŽƐĂŶƚ� ĚĞ� ĚŝƐƉŽƐŝƚŝĨƐ� ƐƉĠĐŝĨŝƋƵĞƐ� ;ĐůĂƐƐĞƐ� ƵŶŝƚĠ� ůŽĐĂůŝƐĠĞ� ƉŽƵƌ�
ů͛ŝŶĐůƵƐŝŽŶ� ƐĐŽůĂŝƌĞ� ͨ� h>/^� ͕ͩ� ƐĞĐƚŝŽŶƐ� ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ŐĠŶĠƌĂů� Ğƚ� ƉƌŽĨĞƐƐŝŽŶŶĞů� ĂĚĂƉƚĠ� ͨ� ^�'W�� ͩͿ� ƐŽŶƚ�
ƚŽƵƚ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ŝŶƚĠŐƌĠƐ� ă� ĐĞƐ� ĂĐƚŝŽŶƐ͘�
�
>ĞƐ� ƵŶŝƚĠƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ƉŽƵƌ� ĠůğǀĞƐ� ĂůůŽƉŚŽŶĞƐ� ĂƌƌŝǀĂŶƚƐ� ͨ� hW�Ϯ�� ͕ͩ� ĂŝŶƐŝ� ƋƵĞ� ůĞƐ� ƐĐŽůĂŝƌĞƐ� ƌĞůĞǀĂŶƚ�
ĚĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� ƌĞůĂŝƐ͕� ƐŽƵƐͲŵĂŝŶ� ĚĞ� ũƵƐƚŝĐĞ͕� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ŵĠĚŝĐŽͲƐŽĐŝĂƵǆ� Ğƚ� ĚĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ�
Ě͛ŝŶƐĞƌƚŝŽŶ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ� Ğƚ� ƐŽĐŝĂůĞ� ĚĞƐ� ũĞƵŶĞƐ� ǀƵůŶĠƌĂďůĞƐ� ƐŽŶƚ� ĠŐĂůĞŵĞŶƚ� ŝŶƚĠŐƌĠƐ� ĚĂŶƐ� ůĞƐ� ĂĐƚŝŽŶƐ�
ĚĞƐ� ƚƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ �͘
�
hŶĞ� ĂƚƚĞŶƚŝŽŶ� ƉĂƌƚŝĐƵůŝğƌĞ� ĚŽŝƚ� ĠŐĂůĞŵĞŶƚ� ġƚƌĞ� ƉŽƌƚĠĞ� ĂƵǆ� ĠůğǀĞƐ� ĞŶ� ŵŝůŝĞƵ� ƌƵƌĂů� ĠůŽŝŐŶĠƐ� Ě͛ƵŶĞ� ŽĨĨƌĞ�
ŵŝůŝƚĂŝƌĞ͕� ĐƵůƚƵƌĞůůĞ� Ğƚ� ŵĠŵŽƌŝĞůůĞ͘� �
�
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�ŶŶĞǆĞ�ϯ�

d,�D�d/Yh�^�

�

>Ă� ŐĠŽƉŽůŝƚŝƋƵĞ� Ğƚ� ůĞƐ� ĂĐƚƵĂůŝƚĠƐ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� �

>ĞƐ� ĞŶũĞƵǆ� ůŝĠƐ� ă� ůĂ� ƐŽƵǀĞƌĂŝŶĞƚĠ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ĞƵƌŽƉĠĞŶŶĞ�

>ĞƐ� ĞŶũĞƵǆ� ůŝĠƐ� ă� ů͛ĞƐƉĂĐĞ� ĂĠƌŝĞŶ� Ͳ� ĞǆŽͲĂƚŵŽƐƉŚĠƌŝƋƵĞ� Ğƚ� ƐĂ� ŵĂŝƚƌŝƐĞ� �

>ĞƐ� ĞŶũĞƵǆ� ƚĞƌƌĞƐƚƌĞƐ�

>ĞƐ� ĞŶũĞƵǆ� ƐƚƌĂƚĠŐŝƋƵĞƐ� ŵĂƌŝƚŝŵĞƐ� ;ĚŽŶƚ� ůĞƐ� ŐƌĂŶĚƐ� ĨŽŶĚƐ� ŵĂƌŝŶƐ͕� ů͛ĂĐƚŝŽŶ� ĚĞ� ů͛�ƚĂƚ� ĞŶ� ŵĞƌ͕� ĞƚĐ͘Ϳ�

>Ă� ŐĠŽƉŽůŝƚŝƋƵĞ� ĚĞƐ� ƉƀůĞƐ� �

>Ă� ŐĠŽƉŽůŝƚŝƋƵĞ� ĚƵ� ƐƉŽƌƚ� Ğƚ� ĚĞƐ� ŐƌĂŶĚƐ� ĠǀĠŶĞŵĞŶƚƐ� ƐƉŽƌƚŝĨƐ�

>ĞƐ� ĞŶũĞƵǆ� ůŝĠƐ� ĂƵ� ĐǇďĞƌ� ;ĐǇďĞƌ� ĚĠĨĞŶƐĞ͕� ĐǇďĞƌ� ƐĠĐƵƌŝƚĠ͕� ͙Ϳ�

>ĞƐ� ĞŶũĞƵǆ� ŝŶĨŽƌŵĂƚŝŽŶŶĞůƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ů͛ĠĚƵĐĂƚŝŽŶ� ĂƵǆ� ŵĠĚŝĂƐ� Ğƚ� ă� ů͛ŝŶĨŽƌŵĂƚŝŽŶ� ;�D/Ϳ�

>ĞƐ� ĞŶũĞƵǆ� ůŝĠƐ� ă� ů͛ĂƌŵĞŵĞŶƚ� ;ŝŶĚƵƐƚƌŝĞƐ� Ě͛ĂƌŵĞŵĞŶƚ͕� ĠĐŽŶŽŵŝĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͕� ĞǆƉŽƌƚĂƚŝŽŶƐ͙Ϳ�

�ĠĨĞŶƐĞ� ĚĞ� ů͛�ƵƌŽƉĞ͕� �ƵƌŽƉĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͕� ĚĠĨĞŶƐĞ� ĞƵƌŽƉĠĞŶŶĞ� �

>Ă� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ� ŶĂƚŝŽŶĂů� �

>͛ĠĚƵĐĂƚŝŽŶ� ĂƌƚŝƐƚŝƋƵĞ� Ğƚ� ĐƵůƚƵƌĞůůĞ� ;���Ϳ� Ğƚ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� �

>Ğ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ� Ğƚ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�

>ĞƐ� ŽƉĠƌĂƚŝŽŶƐ� ĞǆƚĠƌŝĞƵƌĞƐ� ;KW�yͿ͕� ůĞƐ� ŽƉĠƌĂƚŝŽŶƐ� ŵŝůŝƚĂŝƌĞƐ� ƐƵƌ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ� ŶĂƚŝŽŶĂů� ;KW/EdͿ�

�

�

>Ğ� ůŝĞŶ� ĂǀĞĐ� ůĂ� ĚĠĨĞŶƐĞ� ŶĂƚŝŽŶĂůĞ� ĚĞǀƌĂ� ġƚƌĞ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂƌŐƵŵĞŶƚĠ� ƉŽƵƌ� ůĞƐ� ĂĐƚŝŽŶƐ� ƌĞůĂƚŝǀĞƐ� ă� ůĂ�
ƐŽƵǀĞƌĂŝŶĞƚĠ� ;ŝŶĚƵƐƚƌŝĞůůĞ͕� ĠĐŽŶŽŵŝƋƵĞ͕� ĂůŝŵĞŶƚĂŝƌĞ͕� ĠŶĞƌŐĠƚŝƋƵĞ͕� ŶƵŵĠƌŝƋƵĞ͕� ĞƚĐ͘Ϳ͘� �

>ĞƐ� ƚŚĠŵĂƚŝƋƵĞƐ� ůŝƐƚĠĞƐ� ƐŽŶƚ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ĚŽƐƐŝĞƌƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ� ĐŽŶƐƚŝƚƵĠƐ� ƋƵŝ� ƐĞƌŽŶƚ� ƉƌŽĐŚĂŝŶĞŵĞŶƚ�
ĞŶ� ůŝŐŶĞ� ƐƵƌ� ůĞ� ƐŝƚĞ� ͗�

� ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐŚĞŵŝŶƐĚĞŵĞŵŽŝƌĞ͘ŐŽƵǀ͘ĨƌͬŝŶĚĞǆ͘ƉŚƉͬĨƌͬĞĚƵĐĂĚĞĨ�

�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�ϭ�

�KDD/^^/KE����WZKDKd/KE����>͛�E^�/'E�D�Ed������&�E^��

;�W���&� ϮϬϮϯͲϬϮ� ĚƵ� ϮϮ� ũƵŝŶ� ϮϬϮϯͿ�

KďũĞĐƚŝĨ� ͗� ĞǆĂŵĞŶ� ĚĞƐ� Ϯϲ� ĚĞŵĂŶĚĞƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ;ϰϯ� ƉƌŽũĞƚƐͿ� ƌĞĕƵĞƐ� ĚĞƉƵŝƐ� ůĂ� �W���&� ϮϬϮϯͲϬϭ� ĚƵ� Ϭϲ�
Ăǀƌŝů� ϮϬϮϯ �͘

DĞŵďƌĞƐ� ƉĞƌŵĂŶĞŶƚƐ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� �͗ �

R� >��KY� dƌŝƐƚĂŶ� ;/'�^ZͿ� ͖�
R� �K>/E� ^ƚĠƉŚĂŶĞ� ;D�E:Ϳ� ͖�
R� ��ZE�/E� dŚŝďĂƵƚ� ;D�E:Ϳ� ͖�
R� �Ğ� >��Z/&&�� :ĠƌƀŵĞ� ;hE/KE� /,��EͿ� ͖�
R� �Ğ� DKh>/E^� &ƌĠĚĠƌŝĐ� ;hE/KE� /,��EͿ� ͖�
R� ���hs�/^� /ƐĂďĞůůĞ� ;hE/KE� /,��EͿ� ͖�
R� d�/>� DĂƌŝĞͲ>ĂƵƌĞŶĐĞ� ;�D��ͬ^�D�Ϳ� �͖
R� >�D��Zd� WŝĞƌƌĞͲzǀĞƐ� ;�D��ͬ� ^�D�Ϳ� �͖
R� >�� D�E�Z� �ŶŶĞͲ'ĂĞů� ;�D��ͬ^�D�ͬ��W/DͿ� �͖ �
R� >�Z�z� yĂǀŝĞƌ� ;�D��� ͬ^�D�ͬ��W/DͿ� �͖
R� E�'ZKdK� �ĞŶũĂŵŝŶ� ;�D��� ͬ^�D�ͬ��W/DͿ �͘

�
�

�ĐƚƵĂůŝƚĠƐ� ĚŝǀĞƌƐĞƐ� ͗�

9� >Ă� ĚǇŶĂŵŝƋƵĞ� ĚĞƐ� ƚƌŝŶƀŵĞƐ� ĚĂŶƐ� ůĂ� ĐŽŶĐĞƉƚŝŽŶ� Ğƚ� ůĂ� ƉƌŽŐƌĂŵŵĂƚŝŽŶ� ĚĞƐ� ĂĐƚŝŽŶƐ� ŶĞ� ƐĞ�
ĚĠŵĞŶƚ� ƉĂƐ �͘ �ĞƉƵŝƐ� ůĞ� ĚĠďƵƚ� ĚĞ� ů͛ĂŶŶĠĞ� ϮϬϮϯ͕� ůĞ� ŶŽŵďƌĞ� ĚĞ� ĚŽƐƐŝĞƌƐ� ƉƌĠƐĞŶƚĠƐ� Ɛ͛ĠůĞǀĂŝƚ� ă�
ϭϮϴ� ƉƌŽũĞƚƐ͕� ĞŶ� ůĠŐğƌĞ� ŚĂƵƐƐĞ� ƉĂƌ� ƌĂƉƉŽƌƚ� ă� ů͛ĂŶŶĠĞ� ϮϬϮϮ� ;ϴϴ� ĚŽƐƐŝĞƌƐ� ă� ůĂ� ŵġŵĞ� ĚĂƚĞ �͕ ƐŽŝƚ�
ƵŶĞ� ŚĂƵƐƐĞ� ĚĞ� ϰϱ� йͿ �͘ >Ğ� ŶŽŵďƌĞ� ĚĞ� ŶŽƵǀĞĂƵǆ� ƉƌŽũĞƚƐ� ƉƌĠƐĞŶƚĠƐ� ůŽƌƐ� ĚĞ� ĐĞƚƚĞ� ĐŽŵŵŝƐƐŝŽŶ�
ĐŽŶƚŝŶƵĞ� Ě͛ĂƵŐŵĞŶƚĞƌ͕� ĞŶ� ĠƚĂŶƚ� ĞŶ� ŚĂƵƐƐĞ� ĚĞ� ϯϵ� й� ƉĂƌ� ƌĂƉƉŽƌƚ� ă� ŵĂƌƐ� ϮϬϮϮ� ;ϰϯ� ĐŽŶƚƌĞ� ϯϭ�
ƉƌŽũĞƚƐͿ͘�
�

�

WƌĞŵŝĞƌƐ�ĐŽŶƐƚĂƚƐ � ͗�

� >Ğ� ŶŽŵďƌĞ� ĚĞ� ƉƌŽũĞƚƐ� Ɛ͛ĠůğǀĞ� ă� ͗� � Ϯϲ� ĚŽƐƐŝĞƌƐ� ;ϰϯ� ƉƌŽũĞƚƐͿ�
� >Ğ� ĐŽƸƚ� ƚŽƚĂů� ĞƐƚ� ĚĞ� �͗ � � � � ϰϲϱ� ϭϴϮ� Φ�
� >Ğ� ŵŽŶƚĂŶƚ� ĚĞŵĂŶĚĠ� ĞƐƚ� ĚĞ� ͗� � � � � � � � � � � � � ϳϰ� ϮϬϬ� Φ� ƐŽŝƚ� ϭϲ� й� ĚƵ� ĐŽƸƚ� ƚŽƚĂů�
� >Ğ� ŵŽŶƚĂŶƚ� ƚŽƚĂů� ƉƌŽƉŽƐĠ� ƉĂƌ� �D��� ĞƐƚ� ĚĞ� ͗� ϱϱ� ϵϱϬ� Φ� ƐŽŝƚ� ϭϮ� й� ĚƵ� ĐŽƸƚ� ƚŽƚĂů�
� EŽŵďƌĞ� ĚĞ� ƉĞƌƐŽŶŶĞƐ� ĐŽŶĐĞƌŶĠĞƐ� �͗ � � � � � � � � � � � � � � � � � � � � ϴ� ϯϲϵ�
�

Ͳ� dƌŽŝƐ� ƉƌŽũĞƚƐ� ƐŽŶƚ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ͖�
Ͳ� dƌŽŝƐ� ĚŽƐƐŝĞƌƐ� ĐŽŶĐĞƌŶĞŶƚ� ĚĞƐ� ĐĞŶƚƌĞƐ� ĚĞ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͘�

�
�

�

�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�Ϯ�

�ůĠŵĞŶƚƐ�ƐƚĂƚŝƐƚŝƋƵĞƐ�ũƵŝŶ�ϮϬϮϯ�͗�

9� WĂƌ�ĂĐĂĚĠŵŝĞ�͗��
�
ϭϬ� �Z� ƐƵƌ� ϯϮ� ŽŶƚ� ƉƌĠƐĞŶƚĠƐ� ĚĞƐ� ƉƌŽũĞƚƐ� ƐƵƌ� ĐĞƚƚĞ� �W���&͕� ƐŽŝƚ� ϯϭ� й� ĚĞƐ� �Z� ͗�
�

�ĐĂĚĠŵŝĞ� EŽŵďƌĞ�ĚĞ�
ƉƌŽũĞƚƐ�

��^�E�KE� ϰ�
�KZ���hy� ϰ�
DKEdW�>>/�Z� ϰ�
WKd/�Z^� ϰ�
'Z�EK�>�� Ϯ�
>�� Z�hE/KE� Ϯ�
>/>>�� Ϯ�
KZ>��E^ͲdKhZ^� Ϯ�
�Z�d�/>� ϭ�
D�Z^�/>>�� ϭ�

dKd�>� Ϯϲ�
�

�

hŶĞ� ĂĐĂĚĠŵŝĞ� Ě͛KƵƚƌĞͲŵĞƌ� Ă� ƉƌĠƐĞŶƚĠ� ĚĞƐ� ĚŽƐƐŝĞƌƐ� ͗� ůĂ� ZĠƵŶŝŽŶ� ;ĚĞƵǆ� ĚŽƐƐŝĞƌƐͿ �͘ WŽƵƌ�
ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� �ŽƌĚĞĂƵǆ͕� ϭϵ� ƉƌŽũĞƚƐ� ƐŽŶƚ� ƌĠƵŶŝƐ� ĚĂŶƐ� ĚĞƵǆ� ĚŽƐƐŝĞƌƐ͘�

�

9� /ŶƐĐƌŝƉƚŝŽŶ�ĂƵ�ƉůĂŶ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�͗�
�

�
/ŶƐĐƌŝƉƚŝŽŶ� W�&� EŽŵďƌĞ� ĚĞ� ƉƌŽũĞƚƐ� �

EŽŶ� Ϯϰ�
KƵŝ� Ϯ�

dKd�>� Ϯϲ�
�
�

9� dĂƵǆ�ĚĞ�ůĂ�ƐƵďǀĞŶƚŝŽŶ�ĚĞŵĂŶĚĠĞ�ă�ůĂ��D���ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵ�ĐŽƸƚ�ŐůŽďĂů �
�

й�ĚĞŵĂŶĚĠ��D��� EŽŵďƌĞ�ĚĞ�
ƉƌŽũĞƚƐ�

Ϭй� ϭ�
ĚĞ� ϭ� ă� ϵ� й� ϯ�
ĚĞ� ϭϬ� ă� ϭϵй� ϲ�
ĚĞ� ϮϬ� ă� Ϯϵй� ϰ�
ĚĞ� ϯϬ� ă� ϯϵй� Ϯ�
ĚĞ� ϰϬ� ă� ϰϵй� ϲ�
ĚĞ� ϱϬ� ă� ϱϵй� Ϯ�
ĚĞ� ϲϬ� ă� ϲϵй� ϭ�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�ϯ�

ĚĞ� ϳϬ� ă� ϳϵй� ϭ�
ĚĞ� ϴϬ� ă� ϴϵй� Ϭ�
ĚĞ� ϵϬ� ă� ϵϵ� й� Ϭ�

ϭϬϬй� Ϭ�
dŽƚĂů� Ϯϲ�

�

ϭϰ� ĚĞƐ� Ϯϲ� ĚŽƐƐŝĞƌƐ� ;ƐŽŝƚ� ϱϰ� й� ĚĞƐ� ƉƌŽũĞƚƐ� ƚƌĂŶƐŵŝƐͿ� ƐŽůůŝĐŝƚĞŶƚ� ƵŶ� ĨŝŶĂŶĐĞŵĞŶƚ� �D��� ƐƵƉĠƌŝĞƵƌ� ă� Ϯϱ� й�
ĚƵ� ŵŽŶƚĂŶƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ͕� ĐĞ� ƋƵŝ� Ŷ͛ĞƐƚ� ƉĂƐ� ĐŽŶĨŽƌŵĞ� ĂƵǆ� ƌğŐůĞƐ� ĠĚŝĐƚĠĞƐ͘�

9� ZĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ�ƉĂƌ�ƚǇƉŽůŽŐŝĞ�͗�
�

dǇƉŽůŽŐŝĞ�&�Z� EŽŵďƌĞ�ĚĞ�ƉƌŽũĞƚƐ�
�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕� ũŽƵƌŶĠĞƐ�
ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ� � ϭϬ�
ZĂůůǇĞ� �ŝƚŽǇĞŶ� � ϲ�
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ϱ�
ZĂůůǇĞ� ĐŝƚŽǇĞŶ� Ϯ�
ZĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� Ϯ�
�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�
ƐƵƉĠƌŝĞƵƌ� ;ŚŽƌƐ� /E^W�Ϳ� ϭ�

dŽƚĂů� Ϯϲ�
�

�Ŷ� ƉƌĞŶĂŶƚ� ĞŶ� ĐŽŵƉƚĞ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƉƌŽũĞƚƐ� ƉŽƌƚĠƐ� ƉĂƌ� ůĞƐ� ĚŽƐƐŝĞƌƐ͕� ůĞƐ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� ƐŽŶƚ� ůĞƐ� ƉůƵƐ�
ƌĞƉƌĠƐĞŶƚĠƐ� ĚĂŶƐ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ;ϱϬ� й� ĚĞƐ� ƉƌŽũĞƚƐͿ͕� ůĂ� �W���&� ĚĞ� ũƵŝŶ� ƉĞƌŵĞƚƚĂŶƚ� ůĞ� ƉůƵƐ� ƐŽƵǀĞŶƚ� ĂƵǆ�
�Z� Ě͛ĂŶƚŝĐŝƉĞƌ� ůĞƐ� ƌĂůůǇĞƐ� ĚĞ� ů͛ĂŶŶĠĞ� ƐƵŝǀĂŶƚĞ͘�
�
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Association Académie N° Fiche Nature de l'opération
Inscrit au 

PAF
Intitulé de l'opération Date réalisation

Montant 
global du 

projet

Montant 
sollicité

Nombre de 
bénéficiaires

Part par 
bénéficiaire

% demandé 
à DMCA

Décision CPE-
Déf

Observations CEPDEF Observations Union-IHEDN
Classes de 

défense
Cadets de la 

Défense

ligne 10_2
AR 7 - CENTRE VAL 

DE LOIRE
ORLEANS-TOURS 1

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

PAXA EUROPA, 60 ans des Centres de Documentation Européenne. 60 ans des CDE 
(Commission européenne) : opportunité unique de raffermir la culture démocratique au 
travers d’une attention particulière portée aux enjeux de la Paix en Europe. (Colloque, Prix 
de thèse, Salon des éditeurs, Semaine cinématographique, etc). Public visé : la jeunesse 
(classes de terminales , classes préparatoires littéraires option sciences, étudiants, 
doctorants), universitaires avocats, réseau Europe Directe, militaires, réseau IHEDN et 
société civile.

du 8 au 10 novembre 2023 192 335€ 10 000€ 1300 7,69 € 5% 6 000 €
Prise en charge des 

publications en français et en 
anglais - à inscrire au PAF

Ligne 11_2 AR 8 - DAUPHINE 
SAVOIE

GRENOBLE 1

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

Colloque de l’EMHM : Vision stratégique - Ce colloque a pour objectif de renforcer le lien 
armée-nation par la réunion des chefs militaires, d’entreprises et politiques de la Haute-
Savoie. Seront accueillis des enseignants, des étudiants d’Annecy, des lycéens et des 
auditeurs de l’IHEDN.
Il abordera le thème de la stratégie sous différents angles : historique, militaire et 
économique.

1 décembre 2023 2 500€ 1 000€ 191 5,24 € 40% 1 000 € à inscrire au PAF

Ligne 12_2
AR 8 - DAUPHINE 

SAVOIE
GRENOBLE 2

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

Auditorium du Musée de Grenoble - Conférence : Les tirailleurs sénégalais dans l’armée 
française - La conférence d’Anthony Guyon s’insère dans le cadre des commémorations 
du 80e anniversaire de la Libération. Elle est conçue comme une conférence à destination 
du grand public avec une dimension éducative visant les enseignants, les scolaires et les 
étudiants du pôle universitaire grenoblois.

Automne 2023 10 650€ 1 000€ 250 4,00 € 9% 1 000 €

Ligne 13_2
AR 10 - FRANCHE-

COMTE
BESANCON 1

Action mémorielle et 
d’enseignement de 

défense
N

Construction d’une stèle (cheval cabré) en mémoire du 11 éme chasseur à cheval - Lycée 
professionnel Luxembourg 70000 Vesoul - commémorer la présence du 11ème chasseur 
dans les murs du lycée par les élèves de Bac pro de chaudronnerie industrielle 
appartenant à la classe de défense, construction d’une stèle du souvenir.

janvier 2023 décembre 2023 3 350€ 1 600€ 35 45,71 € 48% 0 €
Subventionné en CPEDEF 

mars 2023

Ligne 14_2 AR 10 - FRANCHE-
COMTE

BESANCON 2
Action mémorielle et 
d’enseignement de 

défense
N

 Collège Louis Pergaud de Faverney 70160 - Nous,  les citoyens de demain dans la 
défense et la sécurité - chaque année des actions sont proposées aux élèves mais nous 
souhaitons développer cette classe en ouvrant une option et en développant les actions 
avec plus de partenaires et en impliquant plus d’enseignants sur des actions ponctuelles 
au cours de l’année. Nous souhaitons mettre en valeur l’engagement citoyen des élèves 
au sein du collège et en dehors des temps scolaires. 

Année scolaire 2023/2024
5 860€ 1 000€ 26 38,46 € 17% 0 €

Actions portées avec son 
unité partenaire : DSNJ

O  

Ligne 15_2 AR 10 - FRANCHE-
COMTE

BESANCON 3
Action mémorielle et 
d’enseignement de 

défense
N

Collège Louis Pasteur de Jussey 70 500 - Les cadets à la découverte de la sécurité et de la 
défense - La classe cadets de la sécurité a été créé en 2016 en partenariat avec le SDIS de 
et chaque année des actions sont proposées aux élèves mais nous souhaitons monter ce 
dispositif en puissance en l’ouvrant à d’autres métiers de la sécurité, en y ajoutant 
d’autres formations et en développant les actions avec plus de partenaires et en 
impliquant plus d’enseignants sur des actions ponctuelles au cours de l’année. Nous 
voulons valoriser l’engagement citoyen des élèves au sein du collège, mais aussi à 
l’extérieur

Année scolaire 2023/2024 1 900€ 500€ 40 12,50 € 26% 0 € Cadets portés par le MININT O

Ligne 16_2 AR 10 - FRANCHE-
COMTE

BESANCON 4 Rallye Citoyen N
Rallye sportif et citoyen au profit des cadets de l’Air de la BA 116, des cadets de l’Armée 
de terre et les cadets de la gendarmerie nationale

mai 2023 octobre 2023 1 600€ 900€ 70 12,86 € 56% 900 € O

Ligne 17_2 AR 12 - LANGUEDOC 
ROUSSILLON

MONTPELLIER 1 Rallye Citoyen N

Rallye Citoyen du Gard  - Camp des garrigues Nîmes. Il s’agit de renforcer les 
connaissances et l’esprit d’équipe de jeunes élèves, tout en les initiant à des activités 
citoyennes adaptées à leur âge. Lors de ce rallye, qui sera organisé dans une emprise 
militaire, de multiples activités sont proposées. Ainsi, les élèves issus de collèges REP et 
REP+ apprennent sur des thèmes en lien avec notamment la sécurité, la défense, la 
mémoire, le civisme, la vie en collectivité

5 octobre 2023 1 700€ 750€ 197 3,81 € 44% 750 €

Ligne18_2 AR 12 - LANGUEDOC 
ROUSSILLON

MONTPELLIER 2 Rallye Citoyen N

Rallye Citoyen du Gard  - Camp des garrigues Nîmes. Il s’agit de renforcer les 
connaissances et l’esprit d’équipe de jeunes élèves, tout en les initiant à des activités 
citoyennes adaptées à leur âge. Lors de ce rallye, qui sera organisé dans une emprise 
militaire, de multiples activités sont proposées. Ainsi, les élèves issus de collèges REP et 
REP+ apprennent sur des thèmes en lien avec notamment la sécurité, la défense, la 
mémoire, le civisme, la vie en collectivité

16 novembre 2023 1 700€ 750€ 197 3,81 € 44% 750 €

Ligne 19_2
AR 12 - LANGUEDOC 

ROUSSILLON
MONTPELLIER 3 Rallye Citoyen N

1er RALLYE CITOYEN de LODEVE (34) - Organisé par le Lycée Joseph Vallot, la Ville de 
Lodève, la Sous-Préfecture de Lodève, la DMD 34 et l’AR12 de l’IHEDN, ce Rallye a pour 
objectif de renforcer les connaissances et l’esprit d’équipe des 200 jeunes élèves de 3ème 
et de seconde Pro.

19 octobre 2023 3 500€ 1 000€ 235 4,26 € 29% 1 000 €

lien hypertexte 
avec la feuille

1
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Ligne 20_2 AR 12 - LANGUEDOC 
ROUSSILLON

MONTPELLIER 4
Action mémorielle et 
d’enseignement de 

défense
N

Le Lycée Notre-Dame à l’heure de la Grande Guerre - Dans le cadre de la classe de 
défense du Lycée Notre-Dame de Mende (48), du programme d’Histoire et EMC, et des 
110 ans du début de la 1ere Guerre Mondiale, les élèves de Terminales Bac Professionnel 
ont organisé une année 2023/2024 sur cette thématique à travers diverses activités, et à 
destination de la communauté éducative du lycée, pour achever ce projet de Mémoire 
par un Voyage à Verdun (Caverne du Dragon, Mémorial, Camps du Struthof) en Avril 2024

2 au 5 avril 2024 9 881€ 1 500€ 38 39,47 € 15% 1 500 € O

Ligne 21_2 AR 15 - NORD LILLE 1

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

 L’AAIHEDN-RN assure, avec l’IA-IPR chargé des questions de Défense auprès de Madame 
le Recteur et les DMD, la mise en place et l’animation des Ateliers Défense de l’Académie 
de Lille (une soixantaine conventionnée). D’autre part, 5 ateliers Géopolitique travaillent 
directement avec l’AAIHEDN-RN sur un sujet d’étude annuel qu’ils restituent en fin 
d’année scolaire.

1 octobre 2023 6 000€ 2 000€ 800 2,50 € 33% 2 000 €

Ligne 22_2 AR 15 - NORD LILLE 2 Rallye citoyen N

RALLYE Du Campus  des métiers et des qualifications d’excellence des Hauts de France-  
17 établissements - Réalisation d’une journée d’intégration des nouveaux apprenants de 
l’ensemble des établissements du Campus TP en commun et sur un même site. En 
collaboration avec de nombreux partenaires dont l’armée dans le cadre de notre 
convention. Opération permettant de créer le lien entre les apprenants des différents 
cursus des différents réseaux et établissements du Campus TP des Hauts de France.

5 octobre 2023 11 440€ 1 750€ 300 5,83 € 15% 1 750 €

Ligne 23_2
AR 18 - POITOU 

CHARENTES
POTIERS 1

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

O

Colloque interacadémique des trinômes de la Région Nouvelle Aquitaine (académies de 
Bordeaux, Limoges, Poitiers) - ORGANISATION par l'académie de Poitier au profit 
d'enseignants des trois académies sur le thème "Les opérations extérieurs : mémoire et 
enjeux d'une défense sans frontières".

6 et 7 décembre 2023 25 148€ 4 000€ 175 22,86 € 16% 4 000 € O O

Ligne 24_2
AR 18 - POITOU 

CHARENTES
POTIERS 2 Rallye citoyen N

Rallye citoyen pour les élèves de CM1/CM2 – école de Beurlay  - Compréhension par le 
jeu et l'interaction du nécessaire respect des valeurs de la République française.
Utilisation d’un livret « Jeune citoyen » permettant une progression dans le parcours. 
Obtention d'un diplôme « Jeune citoyen » à l'issue du rallye, remis au cours d'une 
cérémonie, à intégrer dans le parcours civique de l’élève.

du 1er Mai au 30 Juin 2023 750€ 000€ 50 0,00 € 0% 0 € Pour info

Ligne 25_2
AR 18 - POITOU 

CHARENTES
POTIERS 3

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

Forum ATHENA Prévention Sécurité Défense Résilience « Pour des Communes 
préparées » - Dans un contexte complexe où le lien Nation/Défense/Citoyen se distend, 
où des risques systémiques, conséquences du réchauffement climatique se font jour, avec 
en corollaire l’émergence de crises sociales et économiques, la Mairie de Nieul sur Mer, 
commune côtière, a décidé, sur proposition du Correspondant Défense, auditeur IHEDN, 
d’organiser une journée de rencontres avec des conférences-ateliers. Des informations 
sur les métiers et carrières, concourant à l’appui des Communes en cas de crise, seront 
notamment présentées aux jeunes des écoles qui sont la cible privilégiée de cette 
manifestation.

18 novembre 2023 1 600€ 300€ 102 2,94 € 19% 300 €

Ligne 26_2
AR 18 - POITOU 

CHARENTES
POTIERS 4 Rallye citoyen N

Rallye citoyen sur la base aérienne 721 de Rochefort (Charente-Maritime 17) - au profit 
de 72 lycéens répartis en 12 équipes. Les différents ateliers mis en œuvre par des 
militaires et des partenaires portent sur la connaissance générale des institutions et 
l’engagement personnel, civique ou militaire au service de la République et de la 
collectivité. Des prix sont remis aux participants lors d’une cérémonie de clôture, en 
présence d’autorités civiles et militaires : Préfet de Charente-Maritime, Général 
commandant la BA721 et DMD17, Maires des communes environnantes, groupement de 
gendarmerie, SDIS17, DASEN, chefs d’établissements, etc.

18 octobre 2023 6 192€ 1 000€ 166 6,02 € 16% 1 000 €

Ligne 27_2
AR 1 - NOUVELLE 

AQUITAINE
BORDEAUX 1 Rallyes citoyens N

Entre avril et juin 2024, 12 rallyes citoyens rassembleront 1530 élèves de 3ème et 1ère 
sur 8 sites de Nouvelle Aquitaine, autour du thème de l’année (confirmé fin 2023). 
Guidés par leurs professeurs, les élèves se sont préparés et investis tout au long de 
l’année et attendent donc ce rendez-vous de clôture avec une grande impatience. 
Dordogne : Périgueux ; Gironde : camps de Souge (3 jours) ; Landes : Mont-de-Marsan 
(Base aérienne 188) ; Lot-et-Garonne : Agen et Villeneuve-sur-Lot ; Pyrénées Atlantiques 
: Pau, Oloron-Ste-Marie, Bayonne.

 avril et juin 2024 + mai 2023 56 500€ 22 200€ 1650 13,45 € 39% 21 000 €

Ligne28_2 AR 1 - NOUVELLE 
AQUITAINE

BORDEAUX 2 Rallyes citoyens N

Parcours mémoriels Citoyens (CM1/CM2) - 7 Parcours : 3 en Dordogne, 2 en Gironde et 
2 nouveaux parcours, dont les lieux sont à confirmer. Le contenu et l’organisation de 
chaque Parcours lui sont propres, mais l’objectif est le même pour tous : pendant une 
demi-journée, les élèves de CM1/CM2 accompagnés de leurs professeurs et de parents 
vont à la découverte de ce qu’est l’esprit de Défense et Sécurité. Cette découverte allie 
des aspects mémoriels et d’éducation civique.

avril et juin 2024 7 700€ 3 500€ 600 5,83 € 45% 3 500 €

2
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Ligne 29_2
AR 1 - NOUVELLE 

AQUITAINE
BORDEAUX 3

Action mémorielle et 
d’enseignement de 

défense
O

Voyage Panthéon-Invalides - - Déplacement « découverte mémorielle » à Paris, proposé
à 60 collégiens (de 20 collèges différents) et 8 accompagnateurs.
Découverte du Panthéon et cérémonie en l’honneur de Jean Moulin, puis de l’Hôtel des
Invalides et enfin une halte à l’Arc de Triomphe. Nous avons à cœur de choisir des jeunes
qui ne connaissent pas la Capitale.

juin 2024 + 2023 6 800€ 4 500€ 68 66,18 € 66% 3 000 €

Ligne 30_2 AR 1 - NOUVELLE 
AQUITAINE

BORDEAUX 4

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

Séminaire Défense et Sécurité - Sciences Po Bordeaux, à Pessac - Ce Séminaire annuel
rassemble, pendant cinq jours, une soixantaine de personnes : étudiants en universités ou
grandes écoles et, depuis 2022, de jeunes professionnels. Tous ces participants ont en
commun la volonté d’approfondir leurs connaissances ou de découvrir les domaines de la
Défense et de la Sécurité. Lors des sessions précédentes, cette diversité de formations
initiales s’est révélée extrêmement riche, notamment dans les échanges et les réflexions
des travaux de comités.

5 au 9 février 2024 8 500€ 2 000€ 60 33,33 € 24% 2 000 €

Ligne 31_2 AR - 16 - PARIS  IDF CRETEIL 1 Rallye citoyen N

 Ce rallye citoyen d’une journée est dédié aux élèves des classes de défenses du collège 
Aretha Franklin et du lycée Delacroix de Drancy, 2 établissements du secondaire de la 
Seine Saint Denis. 80 jeunes accompagnés de leurs équipes pédagogiques participeront à 
8 ateliers organisés par la DMD 93 sur le thème du « l’engagement pour la défense » avec 
les moyens du Pôle ATLAS de soutien Vincennes duGSBdD Ile de France au Fort de l’Est à 
Saint Denis le jeudi 9 novembre 2023.

 9 novembre 2023 2 971€ 1 750€ 100 17,50 € 59% 1 750 €

Ligne 32_2
AR 9 - MARSEILLE 

PROVENCE
MARSEILLE 1

Action au profit d’un 
établissement 
d’enseignement 

supérieur (hors INSPE)

N

Polyaéro Hautes-Alpes - Tallard (05) - UEL et modules thématiques « défense » à 
destination des étudiants de l’enseignement supérieur dans le cadre des objectifs définis 
dans l’article 2 de la déclinaison zonale du protocole interministériel et de conventions 
entre Aix-Marseille Université, Polyaéro, le GRETA-CFA Alpes-Provence et l’Association 
Régionale Provence de l’IHEDN.

2023-2024 8 400€ 2 000€ 140 14,29 € 24% 2 000 €

Ligne 33_2
AR 27 - OCEAN 

INDIEN
LA REUNION 1

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

Géopolitique de l'Indopacifique en océan Indien - Paix et sécurité : enjeux et défis de la 
géopolitique Indopacifique en océan Indien. Regards croisés : quels jeux d'échelle ? 
Dans le cadre des activités de rayonnement et d'influence de l'association et en particulier 
celles du Trinôme, l’AR 27 en partenariat avec l’Académie, l'Université, les Fazsoi, les 
services de l'Etat, les collectivités territoriales organise deux journées d'étude à 
l'Université de La Réunion sur la thématique Indopacifique en océan Indien.

13 et 14 décembre 2023 85 000€ 7 000€ 1213 5,77 € 8% 4 000 € à inscrire au PAF 

Ligne 34_2 AR 27 - OCEAN 
INDIEN

LA REUNION 2

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

Sensibilisation aux questions de défense à destination des lycéens des lycées français de 
l'île Maurice - Dans le cadre des activités de rayonnement et d'influence de l'association 
et en particulier celles du Trinôme, l’AR 27 en partenariat avec l’Académie et le 
conseiller des Français de l'étranger Maurice-Seychelles, camarade auditeur, Xavier Du 
Bourg de la Tour, les lycées, l'Ambassade présentera les dispositifs des Classes défense 
et les enjeux de défense dans l'océan Indien à 300 lycéens. Un point d'intérêt pour 
l'action du Trinôme à Maurice est le modèle unique et innovant de la Classe défense 
Cyber et son projet pédagogique. L’objectif global du dispositif est de promouvoir l'esprit 
de défense à travers des actions et des formations à l'attention des élèves, des 
enseignants et de tous les responsables du système éducatif.

septembre ou octobre 2023 2 800€ 2 000€ 316 6,33 € 71% 0 €
Porposition de passer par la 

CICP

Ligne 35_2
AR 7 - CENTRE VAL 

DE LOIRE
ORLEANS-TOURS 1

Colloque, conférence, 
séminaire, rencontres, 

journées découverte des 
missions et métiers 

N

"Au carrefour des chemins de la Défense, des Arts, des Sciences" - Une session trois 
conférences sur les thèmes : de la Défense, des Arts, des Sciences. 
L'objectif de ces interventions est de montrer que tous ces domaines peuvent avoir des 
interconnexions avec l'Esprit de Défense. Le public visé est le plus large possible avec 
toutefois un axe d'effort vers les étudiants et jeunes cadres 

23 septembre 2023 405€ 200€ 50 4,00 € 49% 0 €

Ligne 95_2 465 182€ 74 200€ 8369 59 200 €

3
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� >Ğ� ĐŽƸƚ� ƚŽƚĂů� ĞƐƚ� ĚĞ� ͗� � � � � ϯϲϮ� ϱϭϰ� Φ�
� >Ğ� ŵŽŶƚĂŶƚ� ĚĞŵĂŶĚĠ� ĞƐƚ� ĚĞ� ͗� � � � � � � � � � � � � ϳϮ� ϴϳϬ� Φ� ƐŽŝƚ� ϮϬ� й� ĚƵ� ĐŽƸƚ� ƚŽƚĂů�
� >Ğ� ŵŽŶƚĂŶƚ� ƚŽƚĂů� ƉƌŽƉŽƐĠ� ƉĂƌ� �D��� ĞƐƚ� ĚĞ� ͗� ϰϭ� ϰϳϬ� Φ� ƐŽŝƚ� ϭϭ� й� ĚƵ� ĐŽƸƚ� ƚŽƚĂů�
� EŽŵďƌĞ� ĚĞ� ƉĞƌƐŽŶŶĞƐ� ĐŽŶĐĞƌŶĠĞƐ� ͗� � � � � � � � � � � � � � � � � � � � � ϴ� ϲϴϬ�
�

Ͳ� Ϯϱ� ƉƌŽũĞƚƐ� ƐŽŶƚ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ͖�
Ͳ� hŶ� ĚŽƐƐŝĞƌ� ĐŽŶĐĞƌŶĞ� ĚĞƐ� ĐĞŶƚƌĞƐ� ĚĞ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͘�

�
�

�ůĠŵĞŶƚƐ�ƐƚĂƚŝƐƚŝƋƵĞƐ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�͗�

9� WĂƌ�ĂĐĂĚĠŵŝĞ�͗��
�
ϭϭ� �Z� ƐƵƌ� ϯϮ͕� Ğƚ� ů͛hŶŝŽŶͲ/,��E� ŽŶƚ� ƉƌĠƐĞŶƚĠƐ� ĚĞƐ� ƉƌŽũĞƚƐ� ƐƵƌ� ĐĞƚƚĞ� �W���&͕� ƐŽŝƚ� ϯϰ� й� ĚĞƐ� �Z� ͗�
�

�ĐĂĚĠŵŝĞ� EŽŵďƌĞ�ĚĞ�
ƉƌŽũĞƚƐ�

�/:KE� ϭϲ�
DKEdW�>>/�Z� ϭϭ�
WK/d/�Z^� ϴ�
�D/�E^� ϳ�
D�Z^�/>>�� ϰ�
dKh>Kh^�� ϰ�
>zKE� Ϯ�
���E� ϭ�
'hz�E�� ϭ�
/>�� ��� &ƌĂŶĐĞ� ϭ�
>/>>�� ϭ�
>/DK'�^� ϭ�

dKd�>� ϱϳ�
�

�

hŶĞ� ĂĐĂĚĠŵŝĞƐ� Ě͛KƵƚƌĞͲŵĞƌ� Ă� ƉƌĠƐĞŶƚĠ� ƵŶ� ĚŽƐƐŝĞƌ� ͗� ůĂ� 'ƵǇĂŶĞ� ;ƵŶ� ĚŽƐƐŝĞƌͿ �͘ >ĞƐ� ƚƌŽŝƐ� ĂĐĂĚĠŵŝĞƐ�
ƋƵŝ� ƉƌĠƐĞŶƚĞŶƚ� ůĞ� ƉůƵƐ� ĚĞ� ƉƌŽũĞƚƐ� ĞǆĂŵŝŶĠƐ� ůŽƌƐ� ĚĞ� ĐĞƚƚĞ� �W���&� ƐŽŶƚ� ͗� �
�
ϭͲ� �ŝũŽŶ� ;�Z� Ϭϰ� �ʹ �ŽƵƌŐŽŐŶĞͿ� ͗� � � � � � � � ϭϲ� ƉƌŽũĞƚƐ�
ϮͲ� DŽŶƚƉĞůůŝĞƌ� ;�Z� ϭϮ� �ʹ >ĂŶŐƵĞĚŽĐ� ZŽƵƐƐŝůůŽŶͿ� ͗� � � ϭϭ� ƉƌŽũĞƚƐ�
ϯͲ� WŽŝƚŝĞƌƐ� ;�Z� ϭϴ� �ʹ WŽŝƚŽƵͲ�ŚĂƌĞŶƚĞƐͿ� ͗� � � � ϲ� ƉƌŽũĞƚƐ�

�

�

�

�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�ϯ�

9� /ŶƐĐƌŝƉƚŝŽŶ�ĂƵ�ƉůĂŶ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�͗�
�

�
/ŶƐĐƌŝƉƚŝŽŶ� W�&� EŽŵďƌĞ� ĚĞ� ƉƌŽũĞƚƐ� �

EŽŶ� ϰϵ�
KƵŝ� ϴ�

dKd�>� ϱϳ�
�
�
�
�

9� dĂƵǆ�ĚĞ�ůĂ�ƐƵďǀĞŶƚŝŽŶ�ĚĞŵĂŶĚĠĞ�ă�ůĂ��D���ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵ�ĐŽƸƚ�ŐůŽďĂů �
�

й�ĚĞŵĂŶĚĠ��WD�� EŽŵďƌĞ�ĚĞ�ƉƌŽũĞƚƐ�
Ϭй� ϯ�

ĚĞ� ϭ� ă� ϵ� й� ϭ�
ĚĞ� ϭϬ� ă� ϭϵй� ϭϮ�
ĚĞ� ϮϬ� ă� Ϯϵй� ϭϴ�
ĚĞ� ϯϬ� ă� ϯϵй� ϭϭ�
ĚĞ� ϰϬ� ă� ϰϵй� ϰ�
ĚĞ� ϱϬ� ă� ϱϵй� ϯ�
ĚĞ� ϲϬ� ă� ϲϵй� Ϯ�
ĚĞ� ϳϬ� ă� ϳϵй� ϭ�
ĚĞ� ϴϬ� ă� ϴϵй� Ϯ�
ĚĞ� ϵϬ� ă� ϵϵ� й� Ϭ�

ϭϬϬй� Ϭ�
dKd�>� ϱϳ�

�

�

Ϯϴ� ĚĞƐ� ϱϳ� ƉƌŽũĞƚƐ� ;ƐŽŝƚ� ϰϵ� й� ĚĞƐ� ƉƌŽũĞƚƐ� ƚƌĂŶƐŵŝƐͿ� ƐŽůůŝĐŝƚĞŶƚ� ƵŶ� ĨŝŶĂŶĐĞŵĞŶƚ� �D��� ƐƵƉĠƌŝĞƵƌ� ă� Ϯϱ� й�
ĚƵ� ŵŽŶƚĂŶƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ͕� ĐĞ� ƋƵŝ� Ŷ͛ĞƐƚ� ƉĂƐ� ĐŽŶĨŽƌŵĞ� ĂƵǆ� ƌğŐůĞƐ� ĠĚŝĐƚĠĞƐ� ;ƐĂƵĨ� ĞŶ� ĐĂƐ� Ě͛ƵŶĞ� ĂĐƚŝŽŶ� ă�
ĨĂŝďůĞ� ĐŽƸƚͿ͘�

�

�

�

�

�

�

�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�ϰ�

9� ZĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ�ƉĂƌ�ƚǇƉŽůŽŐŝĞ�͗�
�
�

dǇƉŽůŽŐŝĞ�&�Z� EŽŵďƌĞ�ĚĞ�ƉƌŽũĞƚƐ�
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ϯϯ�
ZĂůůǇĞ� �ŝƚŽǇĞŶ� ϭϲ�
�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞ� ϴ�
&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ� ƉĞƌƐŽŶŶĞů�
ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ϱ�
�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ�
;ŚŽƌƐ� /E^W�Ϳ� ϭ�
�ĠĐŽƵǀĞƌƚĞ� ĚƵ� ŵŝůŝĞƵ� ƉƌŽĨĞƐƐŝŽŶŶĞů� ŵŝůŝƚĂŝƌĞ� ϭ�
ZĞŶĐŽŶƚƌĞ� �ĠĨĞŶƐĞ� �ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� � ϭ�
^ĠŵŝŶĂŝƌĞ� ĂŶŶƵĞů� ͬ� ĨŽƌŵĂƚŝŽŶ� ϭ�
^ƚĂŐĞƐ� ͨ:ĞƵŶĞƐƐĞ� Ğƚ� �ŝƚŽǇĞŶŶĞƚĠͩ� ϭ�

dKd�>� ϱϳ�
�

^ŝ� ůĞƐ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� ƌĞƐƚĞŶƚ� ƵŶĞ� ƚǇƉŽůŽŐŝĞ� Ě͛ĂĐƚŝŽŶƐ� ƚƌğƐ� ƌĞƉƌĠƐĞŶƚĠĞ� ĚĂŶƐ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ĂǀĞĐ� ϭϲ�
ĚŽƐƐŝĞƌƐ� ƐŽŝƚ� Ϯϴ� й� ĚĞƐ� ĚŽƐƐŝĞƌƐ� ƉƌĠƐĞŶƚĠƐ� ĚĂŶƐ� ĐĞƚƚĞ� ĐŽŵŵŝƐƐŝŽŶ͕� ůĞƐ� ĂĐƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� Ğƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ƐŽŶƚ� ůĞ� ƉůƵƐ� ƌĞƉƌĠƐĞŶƚĠĞƐ� ĂǀĞĐ� Ϯϯ� ĚŽƐƐŝĞƌƐ� ƐŽŝƚ� ϰϬ� й� ĚĞƐ� ƉƌŽũĞƚƐ� ĚĞ� ĐĞƚƚĞ�
ĐŽŵŵŝƐƐŝŽŶ �͘ DĂŝƐ� ĐĞůĂ� Ɛ͛ĞǆƉůŝƋƵĞ� ƉĂƌ� ƵŶ� ĚĠƉŽƌƚ� ĚĞ� ĚŽƐƐŝĞƌƐ� ƋƵŝ� ĚĞǀƌĂŝĞŶƚ� ġƚƌĞ� ĚĠƉŽƐĠƐ� ĞŶ� �/�W� ƉĂƌ� ůĞƐ�
ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ� ĞƵǆͲŵġŵĞƐ� ǀĞƌƐ� ůĂ� �W���&͘�
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�W��&�ĚƵ�ϴ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ

OLHQ�
K\SHUWH[WH�
DYHF�OD�
IHXLOOH

�ƐƐŽĐŝĂƚŝŽŶ �ĐĂĚĠŵŝĞ EΣ�&ŝĐŚĞ
EĂƚƵƌĞ�ĚĞ�
ůΖŽƉĠƌĂƚŝŽŶ

/ŶƐĐƌŝƚ�ĂƵ�
W�& /ŶƚŝƚƵůĠ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ �ĂƚĞ�ƌĠĂůŝƐĂƚŝŽŶ

DŽŶƚĂŶƚ�ŐůŽďĂů�
ĚƵ�ƉƌŽũĞƚ DŽŶƚĂŶƚ�ƐŽůůŝĐŝƚĠ

EŽŵďƌĞ�ĚĞ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ

WĂƌƚ�ƉĂƌ�
ďĠŶĠĨŝĐŝĂŝƌĞ

й�ĚĞŵĂŶĚĠ�
ă��D�� �ĠĐŝƐŝŽŶ��W�Ͳ�ĠĨ KďƐĞƌǀĂƚŝŽŶƐ���W��&

OLJQH���B� hE/KEͲ/,��E />�����&ƌĂŶĐĞ ϭ

�ŽůůŽƋƵĞ �͕
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

EKE

&KZhD�E�d/KE�>���^��h�/d�hZ^�Ͳ��ŵƉŚŝ�&ŽĐŚ�Ͳ��ĐŽůĞ�DŝůŝƚĂŝƌĞ�ă�WĂƌŝƐ � Ͳ� WĞƌŵĞƚƚƌĞ� ă� ĚĞƐ�
ůǇĐĠĞŶƐ� ;ϭğƌĞ� Ğƚ� dĞƌŵŝŶĂůĞͿ �͕ ĂŝŶƐŝ� ƋƵ͛ƵŶĞ� ĐĞŶƚĂŝŶĞ� ĠƚƵĚŝĂŶƚƐ� ƉĂƌƌĂŝŶĠƐ� ƉĂƌ� ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ĚĞƐ�
:ĞƵŶĞƐ� /,��E� Ě͛ĂƐƐŝƐƚĞƌ� ă� ůĂ� ƌĞƐƚŝƚƵƚŝŽŶ� ĂŶŶƵĞůůĞ� ĚĞƐ� ƚƌĂǀĂƵǆ� ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ĚĞƐ� �ƵĚŝƚĞƵƌƐ� ĚĞ�
ů͛/,��E͘� >Ă� ƚŚĠŵĂƚŝƋƵĞ� ĂƵƚŽƵƌ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĚĞǀƌĂŝƚ� ůĞƵƌ� ƉĞƌŵĞƚƚƌĞ� ĚĞ� ŵŝĞƵǆ� ĂƉƉƌĠŚĞŶĚĞƌ� ůĂ�
ĚĠĨĞŶƐĞ� ŶĂƚŝŽŶĂůĞ͘

ϭϳ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ ϰϬ� ϱϮϬΦ ϱ� ϬϬϬΦ ϯϲϬ ϭϯ͕ϴϵ� Φ ϭϮй ϯ�ϬϬϬ�Φ �ĐƚŝŽŶ� ĐŽŵŵƵŶĞ� ƌĞŐƌŽƵƉĂŶƚ� ůĞƐ� ϯ� �Z�

/LJQH���B� �Z�ϯ�Ͳ�
EKZD�E�/� ���E ϭ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

WĂƌŝƐ�͗�,ƀƚĞů�ĚĞ�/ŶǀĂůŝĚĞƐ͕��ƌĐ�ĚĞ�dƌŝŽŵƉŚĞ�Ͳ�^ĠŶĂƚ � Ͳ� WĂƌĐŽƵƌƐ� ŵĠŵŽƌŝĞů� Ğƚ� ĐŝƚŽǇĞŶ� ƉŽƵƌ� ĚĞƐ�
ĠůğǀĞƐ� ĚĞ� ůǇĐĠĞ� Ğƚ� ĚĞƐ� �ĂĚĞƚƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ �͕ ƚƌĂŶƐǀĞƌƐĂůŝƚĠ� ƐĐŽůĂŝƌĞ� Ğƚ� ŵŝǆŝƚĠ� ĚĞƐ� ƉƵďůŝĐƐ� ũĞƵŶĞƐ �͕
Ɛ͛ŝŶƐĐƌŝǀĂŶƚ� ĚĂŶƐ� ƵŶ� ĐǇĐůĞ� ƉůƵƐ� ůĂƌŐĞ� ĐŽŵƉƌĞŶĂŶƚ� ĚĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� Ğƚ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂƚŝŽŶƐ� ă� ĚĞƐ�
ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘

ϵ� ĨĠǀƌŝĞƌ� ϮϬϮϰ ϰ� ϭϭϬΦ ϭ� ϱϬϬΦ ϴϲ ϭϳ͕ϰϰ� Φ ϯϲй ϭ�ϱϬϬ�Φ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϭ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

�ĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ŵĠƚŝĞƌƐ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�DĂƌŝŶĞ�EĂƚŝŽŶĂůĞ�Ğƚ�ĚĞǀŽŝƌ�ĚĞ�ŵĠŵŽŝƌĞ � Ͳ� sŽǇĂŐĞ�
ĚĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� DĂƌŝŶĞ� EĂƚŝŽŶĂůĞ� WůĂŐĞƐ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ĚƵ� ϲ� ũƵŝŶ� ϭϵϰϰ
ͲǀŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� DĠŵŽƌŝĂů� Ě͛KŵĂŚĂ� �ĞĂĐŚ� ͲǀŝƐŝƚĞ� ĚƵ� KǀĞƌůŽƌĚ� DƵƐĞƵŵ� ͲǀŝƐŝƚĞ� ĚƵ� ĐŝŵĞƚŝğƌĞ�
ĂŵĠƌŝĐĂŝŶ� ă� �ŽůůĞǀŝůůĞ� ƐƵƌ� DĞƌ� ͲǀŝƐŝƚĞ� ĚĞ� ůĂ� �ĂƐĞ� DŝůŝƚĂŝƌĞ� EĂǀĂůĞ� ĚĞ� �ŚĞƌďŽƵƌŐ� ͲǀŝƐŝƚĞ� ĚƵ�
�ŽŵŵŝƐƐĂƌŝĂƚ� ă� ů͛�ŶĞƌŐŝĞ� �ƚŽŵŝƋƵĞ� ;���Ϳ

ĚƵ� Ϭϴ� ĂƵ� ϭϭ� Ăǀƌŝů� ϮϬϮϰ Ϯϰ� ϬϱϭΦ ϯ� ϬϬϬΦ ϱϯ ϱϲ͕ϲϬ� Φ ϭϮй ϯ�ϬϬϬ�Φ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE Ϯ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ĚĠĐŽƵǀĞƌƚĞ�ĚĞƐ��ƌŵĠĞƐ�ͲǀŝƐŝƚĞ� ĚĞ� ůĂ� ďĂƐĞ� ŵŝůŝƚĂŝƌĞ� ŶĂǀĂůĞ� ĚĞ� dŽƵůŽŶ� ;;�E^DͲ�WE �͕ ǀŝƐŝƚĞ�
Ě͛ƵŶ� ^E�� ŽƵ� �^Ϳ� ͲǀŝƐŝƚĞ� ĚƵ� DĠŵŽƌŝĂů� ĚƵ� �ĠďĂƌƋƵĞŵĞŶƚ� Ğƚ� ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĞŶ� WƌŽǀĞŶĐĞ� ͲǀŝƐŝƚĞ� ĚĞ�
ůĂ� ďĂƐĞ� ƵŶŝƚĠ� Ě͛ŝŶƐƚƌƵĐƚŝŽŶ� Ğƚ� Ě͛ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ĐŝǀŝůĞ� EΣϳ� ;h//^�ϳͿ� ĚĞ� �ƌŝŐŶŽůĞƐ� � ͲǀŝƐŝƚĞ�
ĚƵ� ŵƵƐĠĞ� ŽĐĠĂŶŽŐƌĂƉŚŝƋƵĞ� ĚĞ� DŽŶĂĐŽ� ͲǀŝƐŝƚĞ� ĚĞ� ůĂ� ďĂƐĞ� ��ϭϭϱ� Ě͛KƌĂŶŐĞ�

ĚƵ� Ϭϴ� ĂƵ� ϭϭ� Ăǀƌŝů� ϮϬϮϰ ϮϬ� ϮϵϮΦ Ϯ� ϬϬϬΦ ϱϯ ϯϳ͕ϳϰ� Φ ϭϬй Ϯ�ϬϬϬ�Φ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E��

�/:KE ϯ

�ŽůůŽƋƵĞ �͕
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

EKE

^ĞŵĂŝŶĞ�Ě͛ŝŵŵĞƌƐŝŽŶ�Ă�ů͛ƵŶŝƚĠ�Ě͛ŝŶƐƚƌƵĐƚŝŽŶ�Ğƚ�Ě͛ŝŶƚĞƌǀĞŶƚŝŽŶ�ĚĞ�ůĂ�ƐĠĐƵƌŝƚĠ�ĐŝǀŝůĞ�ŶΣϳ�ĚĞ�
�ƌŝŐŶŽůĞƐ� � Ͳ� �Ğ� ƉƌŽũĞƚ� ĞƐƚ� ĚĞƐƚŝŶĠ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� dĞƌŵ� ���� WZK� DĠƚŝĞƌƐ� ĚĞ� ^ĠĐƵƌŝƚĠ� Ğƚ� ĂƵǆ� ĠůğǀĞƐ�
ĚĞ� dĞƌŵ� ��W� �ŐĞŶƚ� ĚĞ� ƐĠĐƵƌŝƚĠ �͕ ƐŽŝƚ� ϯϭ� ũĞƵŶĞƐ �͕ ŝůƐ� ƐĞƌŽŶƚ� ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ϯ� ĞŶƐĞŝŐŶĂŶƚƐ�
ƉŽƌƚĞƵƌƐ� ĚĞ� ŶŽŵďƌĞƵǆ� ƉƌŽũĞƚƐ� ůŝĠƐ� ă� ůĂ� �ĠĨĞŶƐĞ �͕ ŵŽŶƚƌĂŶƚ� ĂŝŶƐŝ� ĂƵǆ� ĠůğǀĞƐ� ůĂ� ŶŽƚŝŽŶ�
Ě͛�E'�'�D�Ed͘� >ĞͬůĂ� ƚŝƚƵůĂŝƌĞ� ĚĞ� ĐĞƐ� ƐƉĠĐŝĂůŝƚĠƐ �͕ ƉĞƵƚ� ŶŽƚĂŵŵĞŶƚ� ĂƉƌğƐ� ĞŶŐĂŐĞŵĞŶƚ �͕ ĞǆĞƌĐĞƌ�
ůĞ� ŵĠƚŝĞƌ� ĚĞ� ƐĂƉĞƵƌͲƉŽŵƉŝĞƌ� ŵŝůŝƚĂŝƌĞ�

ĚƵ� Ϭϴ� ĂƵ� ϭϮ� Ăǀƌŝů� ϮϬϮϰ� ϲ� ϰϬϬΦ ϭ� ϬϬϬΦ ϯϰ Ϯϵ͕ϰϭ� Φ ϭϲй ϭ�ϬϬϬ�Φ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E��

�/:KE ϰ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

��ůĂ�ĚĠĐŽƵǀĞƌƚĞ�ĚĞƐ�ƉŽƵǀŽŝƌƐ�ƌĠŐĂůŝĞŶƐ�ĚĞ�ůĂ�ZĠƉƵďůŝƋƵĞ�&ƌĂŶĕĂŝƐĞ͕�ĚĞ�ƐŽŶ�ŚŝƐƚŽŝƌĞ�Ğƚ�ĚĞ�ƐŽŶ�
ƉĂƚƌŝŵŽŝŶĞ�ŵĠŵŽƌŝĞů�ĚĞƉƵŝƐ�ϭϵϭϰ͘� � �Ğ� ƉƌŽũĞƚ� ƉĠĚĂŐŽŐŝƋƵĞ� Ɛ͛ŽƵǀƌĞ� Ğƚ� Ɛ͛ĂŶĐƌĞ� ƉĂƌ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ�
ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ� ă� DąĐŽŶ� Žƶ� ĂƵƌĂ� ůŝĞƵ� ůĞ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ĚƵ� ƐŽůĚĂƚ�
ŝŶĐŽŶŶƵ͘� �ĞƚƚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ƋƵŝ� ƌĞŶĚ� ĠŐĂůĞŵĞŶƚ� ŚŽŵŵĂŐĞ� ă� ƚŽƵƐ� ůĞƐ� DŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ�
Ě͛ŚŝĞƌ� Ğƚ� Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ� ĞƐƚ� ůĂ� ƉƌĞŵŝğƌĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚƵ� ƚŽƵƚ� ŶŽƵǀĞĂƵ� ĚŝƐƉŽƐŝƚŝĨ� �ͨ �ůĂƐƐĞ� ĚĠĨĞŶƐĞ�
Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� �ͩ ĚƵ� ĐŽůůğŐĞ� Z�W �͕ ZŽďĞƌƚ� ^�,hD�E �͕ ĚĞ� DąĐŽŶ͘�

ϭϱ� ũĂŶǀŝĞƌ� ϮϬϮϰ ϴϵϬΦ ϯϬϬΦ ϭϰ Ϯϭ͕ϰϯ� Φ ϯϰй ϯϬϬ�Φ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E��

�/:KE ϱ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŝƐŝƚĞ�ĚĞ�ů͛,ƀƚĞů�EĂƚŝŽŶĂů�ĚĞƐ�/ŶǀĂůŝĚĞƐ�ƉĂƌ�ĚĞƐ�ĠůğǀĞƐ�ĚƵ�ĐŽůůğŐĞ�:ĞĂŶ�ZŽĐŚ��ŽŝŐŶĞƚ�ĚĞ�
�ŽƵƌƐŽŶƐͲ>ĞƐͲ�ĂƌƌŝğƌĞƐ ͘� >Ğ� ǀŽǇĂŐĞ� Ɛ͛ĂĚƌĞƐƐĞ� ă� ϰϰ� ĠůğǀĞƐ� ĞŶ� ĐůĂƐƐĞ� ĚĞ� ϯğŵĞ� ĂǀĞĐ� ϰ�
ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ� ĚŽŶƚ� ůĞ� ĐŽŶƐĞŝůůĞƌ� ƉƌŝŶĐŝƉĂů� Ě͛ĠĚƵĐĂƚŝŽŶ� ĚĠůĠŐƵĠ� ă� ůĂ� ĚĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ͘� �Ŷ�
ƉĂƌĨĂŝƚĞ� ĐŽŚĠƌĞŶĐĞ� ĂǀĞĐ� ůĞƐ� ƉƌŽŐƌĂŵŵĞƐ� Ě͛ŚŝƐƚŽŝƌĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ŵŽƌĂů� Ğƚ� ĐŝǀŝƋƵĞ �͕ ĐĞ�
ǀŽǇĂŐĞ� ă� WĂƌŝƐ� ǀŝƐĞ� ă� ĚĠǀĞůŽƉƉĞƌ� ůĞƵƌ� ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ �͕ Ğƚ� ůĞƵƌ� ŐŽƸƚ� ƉŽƵƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ �͕ ă�
ů͛ŝŶƐƚĂƌ� ĚĞƐ� ŶŽŵďƌĞƵƐĞƐ� ĂĐƚŝŽŶƐ� ƋƵŝ� ŽŶƚ� ĠƚĠ� ŵĞŶĠĞƐ� ŽƵ� ǀŽŶƚ� ġƚƌĞ� ŵĞŶĠĞƐ� ƉĂƌ� ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ�
Ě͛ŚŝƐƚŽŝƌĞ� Ğƚ� ĚĞ� ĨƌĂŶĕĂŝƐ� ĚƵ� ĐŽůůğŐĞ� :ĞĂŶ� ZŽĐŚ� �ŽŝŐŶĞƚ� ĚĞ� �ŽƵƌƐŽŶƐͲ>ĞƐͲ�ĂƌƌŝğƌĞƐ͘� /ů� ĐŽŶƚƌŝďƵĞƌĂ� �
ĠŐĂůĞŵĞŶƚ� ă� ƐƚŝŵƵůĞƌ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ͘

ϳ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ ϭ� ϱϵϵΦ ϲϬϬΦ ϰϴ ϭϮ͕ϱϬ� Φ ϯϴй ϲϬϬ�Φ

/LJQH���B�
�Z�ϵ�Ͳ�

D�Z^�/>>��
WZKs�E��

D�Z^�/>>� ϭ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

DĠŵŽŝƌĞ�DƵƐĠĞ�ĚĠďĂƌƋƵĞŵĞŶƚ�dŽƵůŽŶ�>ǇĐĠĞ�DŝƐƚƌĂů��ǀŝŐŶŽŶ � Ͳ� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� ůĞƐ� ĠůğǀĞƐ� ĚƵ� ůǇĐĠĞ� DŝƐƚƌĂů� �ǀŝŐŶŽŶ� ǀŝƐŝƚĞƌŽŶƚ� ůĞ� ŵƵƐĠĞ� ĚƵ�
ĚĠďĂƌƋƵĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚƵ� ϴϬͲğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ�
&ƌĂŶĐĞ͘� � �ǀĞŶƚƵĞůůĞŵĞŶƚ� ů͛ĂƉƌğƐͲŵŝĚŝ� ǀŝƐŝƚĞ� ĚĞ� ůĂ� ďĂƐĞ� ĚĞ� ůĂ� ŵĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ͘� KƵǀĞƌƚƵƌĞ� Ě͛ƵŶĞ�
ŶŽƵǀĞůůĞ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ͘�

ϭ� ĨĠǀƌŝĞƌ� ϮϬϮϰ ϭ� ϯϮϴΦ ϰϬϬΦ ϯϱ ϭϭ͕ϰϯ� Φ ϯϬй ϰϬϬ�Φ

/LJQH��B�
�Z�ϵ�Ͳ�

D�Z^�/>>��
WZKs�E��

D�Z^�/>>� Ϯ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

>Ă�ƐĞĐŽŶĚĞ�ŐƵĞƌƌĞ�ŵŽŶĚŝĂůĞ�ĚĞ�ůĂ�ďĂƚĂŝůůĞ�ĚĞƐ��ůƉĞƐ�ă�ůĂ�ůŝďĠƌĂƚŝŽŶ�ĚĞ�'ĂƉ�Ğƚ��ƌŝĂŶĕŽŶ͘ � �Ğ�
ƉƌŽũĞƚ� ƐĞƌĂ� ŵŝƐ� ĞŶ� ƉůĂĐĞ� ĂǀĞĐ� ůĂ� ĐůĂƐƐĞ� ĚĞ� ϯğŵĞ� DĠŵŽŝƌĞ� Ğƚ� �ǀĞŶŝƌ� ;ϮϬϮϯͲϮϬϮϰͿ� Ğƚ� ƵŶĞ� ĠƋƵŝƉĞ�
ĚĞ� ƚŽƵƌŶĂŐĞ͘� >ĞƐ� ĠůğǀĞƐ� ƚƌĂǀĂŝůůĞƌŽŶƚ� ƐƵƌ� ůĂ� ϮğŵĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ �͕ ĚĞ� ůĂ� ďĂƚĂŝůůĞ� ĚĞƐ� �ůƉĞƐ� ă� ůĂ�
ůŝďĠƌĂƚŝŽŶ� ĚĞ� 'ĂƉ� Ğƚ� ĚĞ� �ƌŝĂŶĕŽŶ� ;ĞŶ� ƌĞůĂƚĂŶƚ� ůĞƐ� ĚĠďĂƌƋƵĞŵĞŶƚƐ� ĚĞ� EŽƌŵĂŶĚŝĞ� Ğƚ� ĚĞ� WƌŽǀĞŶĐĞͿ͘�
�Ğ� ƉƌŽũĞƚ� ƐĞƌĂ� ĐůƀƚƵƌĠ� ƉĂƌ� ƵŶĞ� ƌĠĂůŝƐĂƚŝŽŶ� ĂƵĚŝŽǀŝƐƵĞůůĞ� ĚĞƐƚŝŶĠĞ� ă� ƵŶ� ƉƵďůŝĐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ�
ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ůĞƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ě͛ĂƵũŽƵƌĚ͛ŚƵŝ �͕ ă� ƵŶ� ƉƵďůŝĐ� ŶŽŶ� ĂǀĞƌƚŝ� Ğƚ� ă� DĂĚĂŵĞ�
D/Z�>>� �̂ ;^ĞĐƌĠƚĂŝƌĞ� Ě͛ĠƚĂƚ� ĚĠůĠŐƵĠĞ� ĂƵǆ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ă� ůĂ� ŵĠŵŽŝƌĞͿ͘

�ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͲϮϬϮϰ ϭϰ� ϵϲϬΦ Ϯ� ϬϬϬΦ Ϯϯ ϴϲ͕ϵϲ� Φ ϭϯй ϭ�ϱϬϬ�Φ

/LJQH���B�
�Z�ϵ�Ͳ�

D�Z^�/>>��
WZKs�E��

D�Z^�/>>� ϯ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

ϴϬ�ĂŶƐ�ĚƵ��ĠďĂƌƋƵĞŵĞŶƚ�ĞŶ�EŽƌŵĂŶĚŝĞ � Ͳ� �ĞƚƚĞ� ĂĐƚŝŽŶ� Ă� ƉŽƵƌ� ďƵƚ� Ě͛ĞŵŵĞŶĞƌ� ϰϲ� ĠůğǀĞƐ� ;ŶŝǀĞĂƵ�
ϯĞ� ĚŽŶƚ� ƵŶĞ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� Ϳ� ĞŶ� EŽƌŵĂŶĚŝĞ� ă� ů͛ŽĐĐĂƐŝŽŶ� ĚĞƐ� ϴϬ� ĂŶƐ� ĚƵ� �ĠďĂƌƋƵĞŵĞŶƚ� ĚƵ� ϰ� ĂƵ� ϳ�
ũƵŝŶ� ϮϬϮϰ͘� � hŶĞ� ǀŝƐŝƚĞ� ĚĞƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞƐ� ŵƵƐĠĞƐ� Ğƚ� ĂƐƐŝƐƚĞƌ� ă� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘�
�ƵƌĂŶƚ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ �͕ ŶŽƵƐ� ƚƌĂǀĂŝůůĞƌŽŶƐ� ƐƵƌ� ůĞ� ƐƵũĞƚ� ă� ƚƌĂǀĞƌƐ� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� �ͨ WŚŽƚŽŐƌĂƉŚŝĞƌ�
Ğƚ� ĨŝůŵĞƌ� ůĞƐ� ĐŽŶĨůŝƚƐ� �ͩ ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ĂƉƉĞů� ă� ƉƌŽũĞƚ� ĚƵ� DŝŶŝƐƚğƌĞ� ĚĞƐ� �ƌŵĠĞƐ͘�

ϰ� ĂƵ� ϳ� � ũƵŝŶ� ϮϬϮϰ ϭϴ� ϳϱϭΦ Ϯ� ϬϬϬΦ ϱϬ ϰϬ͕ϬϬ� Φ ϭϭй Ϭ�Φ �ŽƐƐŝĞƌ� ƌĞĕƵ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ� �/�W

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϭ

&ŽƌŵĂƚŝŽŶ� ă�
ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ�
ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ�

ů͛�ĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ

Kh/

sŝƐŝƚĞ�ĚƵ�ƐŝƚĞ�ŝŶĚƵƐƚƌŝĞů�Ě͛KƌĂŶŽ�ĚĂŶƐ�ů͛�ƵĚĞ�Ͳ�&ŽƌŵĂƚŝŽŶ�ĚĞƐ�ͨ�ĠĚƵĐ͛ĂĐƚĞƵƌƐ�ͩ � ĚĞ� ů͛ĂĐĂĚĠŵŝĞ�
ŝŵƉůŝƋƵĠƐ� ĚĂŶƐ� ĚĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� �ĠĨĞŶƐĞ� Ͳ� �ŽŵŵĞ� ů͛ĂŶ� ƉĂƐƐĠ �͕ ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� ƐŽƵŚĂŝƚĞ�
ƌĂƐƐĞŵďůĞƌ� ƚŽƵƐ� ůĞƐ� ĂĐƚĞƵƌƐ� ŝŵƉůŝƋƵĠƐ� ĚĂŶƐ� ůĞƐ� ĚŝƐƉŽƐŝƚŝĨƐ� ůŝĠƐ� ă� ůĂ� �ĠĨĞŶƐĞ� ;ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ �͕ ĞƚĐ͘Ϳ�
ĂĨŝŶ� ĚĞ� ůĞƵƌ� ƉĞƌŵĞƚƚƌĞ� ĚĞ� ƉĂƌƚĂŐĞƌ� ůĞƵƌƐ� ƉƌĂƚŝƋƵĞƐ� Ğƚ� ĚĞ� ƉƌĞŶĚƌĞ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ŶŽƵǀĞĂƵƚĠƐ�
ĚĂŶƐ� ĐĞ� ĚŽŵĂŝŶĞ �͕ ƚƌĂŶƐŵŝƐĞƐ� ƉĂƌ� ůĞ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ͘� /ů� Ɛ͛ĂŐŝƚ� ĠŐĂůĞŵĞŶƚ� Ě͛ƵŶĞ� ǀŝƐŝƚĞ� ƐƵƌ� ƐŝƚĞ�
ƉĞƌŵĞƚƚĂŶƚ� Ě͛ŽĨĨƌŝƌ� ă� ĐĞƐ� �ͨ ĠĚƵĐ͛ĂĐƚĞƵƌƐ� �ͩ �ĠĨĞŶƐĞ� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� Ě͛ƵŶ� ůŝĞƵ� Ğƚ� ĚĞ� ĐŽŶƚĂĐƚƐ�
ŶŽƵǀĞĂƵǆ� ƉŽƵƌ� ƉĂƌĨĂŝƌĞ� ůĞƵƌ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ŝŶƐĐƌŝƚĞ� ĚĂŶƐ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ� ƌĠŐŝŽŶĂů͘

ϭϮ� ŽĐƚŽďƌĞ� ϮϬϮϯ ϳϬϬΦ ϲϬϬΦ ϱϯ ϭϭ͕ϯϮ� Φ ϴϲй ϲϬϬ�Φ

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z Ϯ

&ŽƌŵĂƚŝŽŶ� ă�
ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ�
ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ�

ů͛�ĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ

Kh/

&ŽƌŵĂƚŝŽŶ�ŝŶƐĐƌŝƚĞ�ĂƵ�ƉůĂŶ�ĂĐĂĚĠŵŝƋƵĞ�Ğƚ�ƉƌŽƉŽƐĠĞ�ƉĂƌ�ůĞ�dƌŝŶƀŵĞ�ĚĞ�DŽŶƚƉĞůůŝĞ ƌ� �͗ �ͨ >Ă� �ŚŝŶĞ �͕
ƉƵŝƐƐĂŶĐĞ� ŐĠŽƐƚƌĂƚĠŐŝƋƵĞ� Ğƚ� ŵŝůŝƚĂŝƌĞ� �ͩ Ͳ� /ů� Ɛ͛ĂŐŝƌĂ� ĚĞ� ĨĂŝƌĞ� ůĞ� ƉŽŝŶƚ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ƐƵƌ� ůĂ� ƉƵŝƐƐĂŶĐĞ�
ĐŚŝŶŽŝƐĞ �͕ ĞŶ� ĐŽŶƐƚĂŶƚĞ� ĠǀŽůƵƚŝŽŶ �͕ ĞŶ� ƉƌŽƉŽƐĂŶƚ� ƵŶĞ� ĂƉƉƌŽĐŚĞ� ƉůƵƌŝĞůůĞ� ƉĞƌŵĞƚƚĂŶƚ� ĚĞ� ĨĂŝƌĞ� ƐĞ�
ƌĞŶĐŽŶƚƌĞ� ĚĞƐ� ĐŚĞƌĐŚĞƵƌƐ� ŵĂŝƐ� ĂƵƐƐŝ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĚƵ� ŵŽŶĚĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͘� �ĞƐ� ŽƵƚŝůƐ�
ƉĠĚĂŐŽŐŝƋƵĞƐ� ƐĞƌŽŶƚ� ƉƌŽƉŽƐĠƐ� ĂƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� ă� ů͛ŝƐƐƵĞ� ĚĞ� ůĂ� ũŽƵƌŶĠĞ͘�

ϭϭ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ ϭ� ϬϬϬΦ ϴϬϬΦ ϭϬϬ ϴ͕ϬϬ� Φ ϴϬй ϴϬϬ�Φ

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϯ ZĂůůǇĞ� �ŝƚŽǇĞŶ EKE

�ĂŵƉ�ĚĞƐ�ŐĂƌƌŝŐƵĞƐ�EŠŵĞƐ�Ͳ� � >ŽƌƐ� ĚĞ� ĐĞ� ƌĂůůǇĞ �͕ ƋƵŝ� ƐĞƌĂ� ŽƌŐĂŶŝƐĠ� ĚĂŶƐ� ƵŶĞ� ĞŵƉƌŝƐĞ� ŵŝůŝƚĂŝƌĞ �͕ ĚĞ�
ŵƵůƚŝƉůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƐŽŶƚ� ƉƌŽƉŽƐĠĞƐ͘� �ŝŶƐŝ �͕ ůĞƐ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ĐŽůůğŐĞƐ� Z�W� Ğƚ� Z�Wн� ĂƉƉƌĞŶŶĞŶƚ�
ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ƐĠĐƵƌŝƚĠ �͕ ůĂ� ĚĠĨĞŶƐĞ �͕ ůĂ� ŵĠŵŽŝƌĞ �͕ ůĞ� ĐŝǀŝƐŵĞ �͕ ůĂ� ǀŝĞ� ĞŶ�
ĐŽůůĞĐƚŝǀŝƚĠ͘�

Ϯϱ� ũĂŶǀŝĞƌ� ϮϬϮϰ ϭ� ϳϬϬΦ ϳϱϬΦ ϭϵϳ ϯ͕ϴϭ� Φ ϰϰй ϳϱϬ�Φ

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϰ ZĂůůǇĞ� �ŝƚŽǇĞŶ EKE

�ĂŵƉ�ĚĞƐ�ŐĂƌƌŝŐƵĞƐ�EŠŵĞƐ�Ͳ� � >ŽƌƐ� ĚĞ� ĐĞ� ƌĂůůǇĞ �͕ ƋƵŝ� ƐĞƌĂ� ŽƌŐĂŶŝƐĠ� ĚĂŶƐ� ƵŶĞ� ĞŵƉƌŝƐĞ� ŵŝůŝƚĂŝƌĞ �͕ ĚĞ�
ŵƵůƚŝƉůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƐŽŶƚ� ƉƌŽƉŽƐĠĞƐ͘� �ŝŶƐŝ �͕ ůĞƐ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ĐŽůůğŐĞƐ� Z�W� Ğƚ� Z�Wн� ĂƉƉƌĞŶŶĞŶƚ�
ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ƐĠĐƵƌŝƚĠ �͕ ůĂ� ĚĠĨĞŶƐĞ �͕ ůĂ� ŵĠŵŽŝƌĞ �͕ ůĞ� ĐŝǀŝƐŵĞ �͕ ůĂ� ǀŝĞ� ĞŶ�
ĐŽůůĞĐƚŝǀŝƚĠ͘�

ϭϰ� ŵĂƌƐ� ϮϬϮϰ ϭ� ϳϬϬΦ ϳϱϬΦ ϭϵϳ ϯ͕ϴϭ� Φ ϰϰй ϳϱϬ�Φ

ϭ

236



�W��&�ĚƵ�ϴ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϱ ZĂůůǇĞ� �ŝƚŽǇĞŶ EKE

�ĂŵƉ�ĚĞƐ�ŐĂƌƌŝŐƵĞƐ�EŠŵĞƐ�Ͳ� � >ŽƌƐ� ĚĞ� ĐĞ� ƌĂůůǇĞ �͕ ƋƵŝ� ƐĞƌĂ� ŽƌŐĂŶŝƐĠ� ĚĂŶƐ� ƵŶĞ� ĞŵƉƌŝƐĞ� ŵŝůŝƚĂŝƌĞ �͕ ĚĞ�
ŵƵůƚŝƉůĞƐ� ĂĐƚŝǀŝƚĠƐ� ƐŽŶƚ� ƉƌŽƉŽƐĠĞƐ͘� �ŝŶƐŝ �͕ ůĞƐ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ĐŽůůğŐĞƐ� Z�W� Ğƚ� Z�Wн� ĂƉƉƌĞŶŶĞŶƚ�
ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ƐĠĐƵƌŝƚĠ �͕ ůĂ� ĚĠĨĞŶƐĞ �͕ ůĂ� ŵĠŵŽŝƌĞ �͕ ůĞ� ĐŝǀŝƐŵĞ �͕ ůĂ� ǀŝĞ� ĞŶ�
ĐŽůůĞĐƚŝǀŝƚĠ͘�

ϭϲ� ŵĂŝ� ϮϬϮϰ ϭ� ϳϬϬΦ ϳϱϬΦ ϭϵϳ ϯ͕ϴϭ� Φ ϰϰй ϳϱϬ�Φ

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϲ

�ĠĐŽƵǀĞƌƚĞ� ĚƵ�
ŵŝůŝĞƵ�

ƉƌŽĨĞƐƐŝŽŶŶĞů�
ŵŝůŝƚĂŝƌĞ

EKE

>ǇĐĠĞ�ĐůŝŵĂƚŝƋƵĞ�WŝĞƌƌĞ�ĚĞ��ŽƵďĞƌƚŝŶ�ĚĞ�&ŽŶƚ�ZŽŵĞƵ�ͬ��E���ĚĞ�DŽŶƚͲ>ŽƵŝƐͬ��E����ŽůůŝŽƵƌĞͬ�
�ĂŵƉ�Ě͛ŝŶƚĞƌŶĞŵĞŶƚ�ĚƵ�sĞƌŶĞƚ�Ě͛�ƌŝğŐĞ�Ğƚ�ĚƵ�DƵƐĠĞ�ĚĞ�ůĂ��ĠƉŽƌƚĂƚŝŽŶ�Ğƚ�ĚĞ�ůĂ�ZĠƐŝƐƚĂŶĐĞ�ĚĞ�
dŽƵůŽƵƐĞ͘�ͬ�DĠŵŽƌŝĂů�ĚƵ��ĂŵƉ�ĚĞ�ZŝǀĞƐĂůƚĞƐ�Ͳ�WƌŽũĞƚ� ĠĚƵĐĂƚŝĨ� ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂŝƌĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ�
ĂǀĞĐ� ůĞ� �E��Ͳϭ�,K�� ĚĞ� DŽŶƚͲ>ŽƵŝƐ� ĂǀĞĐ� ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� ϯğŵĞ� WƌĠƉĂ� DĠƚŝĞƌƐ� ƐŝƚƵĠĞ� ĞŶ� ǌŽŶĞ� ĚĞ�
ŵŽŶƚĂŐŶĞ͘� WƌŽũĞƚ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ƉĂƌĐŽƵƌƐ� ĐŝƚŽǇĞŶ �͕ ĂǀĞŶŝƌ �͕ ĂƌƚŝƐƚŝƋƵĞ� Ğƚ� ĐƵůƚƵƌĞů͘� �ĠĐŽƵǀĞƌƚĞ� ĚƵ�
ŵŝůŝĞƵ� ƉƌŽĨĞƐƐŝŽŶŶĞů� ŵŝůŝƚĂŝƌĞ͘

^ĞƉƚĞŵďƌĞ� ϮϬϮϯͲ� ũƵŝŶ� ϮϬϮϰ ϯ� ϬϬϬΦ ϭ� ϱϬϬΦ ϮϮ ϲϴ͕ϭϴ� Φ ϱϬй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϳ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ƐĐŽůĂŝƌĞ�ͨ��Ğ�ůĂ�ŐƵĞƌƌĞ�ă�ƵŶĞ�ǀŽůŽŶƚĠ�ĚĞ�ƉĂŝǆ�ͩ�ͬ�ϰ�ũŽƵƌƐ�ă�^ƚƌĂƐďŽƵƌŐ�ͬ��ĂŵƉ�ĚƵ�
^ƚƌƵƚŚŽĨ � � ĂǀĞĐ� ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� ϯğŵĞ� ŽƉƚŝŽŶ� �ƌƚ>Ăď� ĚƵ� �ŽůůğŐĞ� ůĞ� sŝŐŶĞƚ� ĚĞ� �ĂůǀŝƐƐŽŶ͘� >Ğ� ǀŽǇĂŐĞ�
Ɛ͛ĞĨĨĞĐƚƵĞ� ĞŶ� �ůƐĂĐĞ� ĂǀĞĐ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ǀŝƐŝƚĞ� ĚƵ� ĐĂŵƉ� ĚƵ� ^ƚƌƵƚŚŽĨ� Ğƚ� ĚƵ� WĂƌůĞŵĞŶƚ� ĞƵƌŽƉĠĞŶ͘�
>ĞƐ� ŽďũĞĐƚŝĨƐ� ĞŶƚƌĞŶƚ� ĚĂŶƐ� ůĞ� ƉĂƌĐŽƵƌƐ� ĐŝƚŽǇĞŶ� Ğƚ� Ě͛ĠĚƵĐĂƚŝŽŶ� ĂƌƚŝƐƚŝƋƵĞ� Ğƚ� ĐƵůƚƵƌĞůůĞ͘� >ĞƐ�
ƌĞƐƐĞŶƚŝƐ� Ğƚ� ĠŵŽƚŝŽŶƐ� ĚĞƐ� ĠůğǀĞƐ� ƐĞƌŽŶƚ� ŵŝƐ� ĞŶ� ǀĂůĞƵƌ� ă� ƚƌĂǀĞƌƐ� ƵŶ� ƚƌĂǀĂŝů� ĚĞ� ƉƌŝƐĞƐ� ĚĞ� ǀƵƐ�
ƉŚŽƚŽŐƌĂƉŚŝƋƵĞƐ

�Ƶ� ϭϯ� ŵĂŝ� ĂƵ� ϭϲ� ŵĂŝ� ϮϬϮϰ ϵ� ϭϴϯΦ ϭ� ϱϬϬΦ ϯϮ ϰϲ͕ϴϴ� Φ ϭϲй Ϭ�Φ �ŽƐƐŝĞƌ� ƌĞĕƵ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ� �/�W

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϴ

�ŽůůŽƋƵĞ �͕
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

Kh/

>ĞƐ�ŝŶĚƵƐƚƌŝĞƐ�ůŝĠĞƐ�ă�ůĂ�ĚĠĨĞŶƐĞ�;�/d�Ϳ͕�ĚĞƐ�ĞŶũĞƵǆ�ŐĠŽƉŽůŝƚŝƋƵĞƐ�ŵƵůƚŝƐĐĂůĂŝƌĞƐ͕�ĚĞ�ů͛KĐĐŝƚĂŶŝĞ�ă�
ů͛ĞƐƉĂĐĞ�Ͳ � � EŽƚƌĞ� ĐŽůůŽƋƵĞ� ĂŶŶƵĞů� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� ϮϬϮϰ� ǀĞƵƚ� ĐĞƚƚĞ� ĂŶŶĠĞ�
ŝŶƚĞƌƌŽŐĞƌ� ůĞƐ� ĂĐƚĞƵƌƐ� ƌĠŐŝŽŶĂƵǆ� Ğƚ� ůĞ� ƉŽŝĚƐ� ƐƚƌĂƚĠŐŝƋƵĞ� ĚĞ� ůĂ� �/d�� ;�ĂƐĞ� ŝŶĚƵƐƚƌŝĞůůĞ� Ğƚ�
ƚĞĐŚŶŽůŽŐŝƋƵĞ� ĚĞ� �ĠĨĞŶƐĞͿ �͕ ĞŶƚƌĞ� dŽƵůŽƵƐĞ� Ğƚ� DŽŶƚƉĞůůŝĞƌ͘� >͛ĂƵĚŝƚŽŝƌĞ� ŵġůĞƌĂ� ŶŽƚĂŵŵĞŶƚ� ůĞƐ�
ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� ;ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ �͕ ^ĐŝĞŶĐĞƐ� ĠĐŽŶŽŵŝƋƵĞƐ� Ğƚ� ƐŽĐŝĂůĞƐ �͕
ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚͿ �͕ ůĞƐ� ŵŝůŝƚĂŝƌĞƐ �͕ ůĞƐ� ĂƵĚŝƚĞƵƌƐ� /,��E͘�

ϯ� Ăǀƌŝů� ϮϬϮϰ ϭ� ϵϬϬΦ ϭ� ϱϬϬΦ ϳϱ ϮϬ͕ϬϬ� Φ ϳϵй ϭ�ϱϬϬ�Φ

/LJQH��B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϵ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ŵĠŵŽƌŝĞů�ĂƵƚŽƵƌ�ĚƵ�ƐŽƌƚ�ĚĞƐ�ĞŶĨĂŶƚƐ�ũƵŝĨƐ�ŐĂƌĚŽŝƐ�ƉĞŶĚĂŶƚ�ůĂ�ƐĞĐŽŶĚĞ�ŐƵĞƌƌĞ�ŵŽŶĚŝĂůĞ͘�
>ǇĐĠĞ�:ĞĂŶ��ĂƉƚŝƐƚĞ��ƵŵĂƐ��ůğƐ�Ͳ� sŽǇĂŐĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� DĠŵŽƌŝĂů� ĚĞ� ůĂ� ^ŚŽĂŚ� ă� WĂƌŝƐ� �͗
ĞŶ� ĂŵŽŶƚ �͕ ƚƌĂǀĂŝů� ĚĞ� ƌĞĐŚĞƌĐŚĞ� ă� ƉĂƌƚŝƌ� ĚĞ� ůĂ� ƉůĂƋƵĞ� ĐŽŵŵĠŵŽƌĂƚŝǀĞ� ĚĞ� ůĂ� ŐĂƌĞ� ĚĞ� EŠŵĞƐ� Ͳ�
ǀŽǇĂŐĞ� ĚĞ� ϯ� ũŽƵƌƐ� ŵĞŶĂŶƚ� ĚƵ� �ĂŵƉ� ĚĞ� ZŝǀĞƐĂůƚĞƐ� ĂƵ� WĂƌĐŽƵƌƐ� ĚĞ� ŵĠŵŽŝƌĞ� ĚĞ� ůĂ� ǀŝĞ� ũƵŝǀĞ� ă�
dŽƵůŽƵƐĞ� Ğƚ� ĂƵ� ŵƵƐĠĞ� ĚĞ� ůĂ� ZĠƐŝƐƚĂŶĐĞ �͕ ƉŽƵƌ� ƚĞƌŵŝŶĞƌ� ĂǀĞĐ� ƵŶĞ� ǀŝƐŝƚĞ� ĚƵ� ĐĂŵƉ� Ě͛�ƵƐĐŚǁŝƚǌͲ
�ŝƌŬĞŶĂƵ� ĞŶ� WŽůŽŐŶĞ� Ͳ� ƌĞƐƚŝƚƵƚŝŽŶ� ĚƵ� ƚƌĂǀĂŝů� ŵĞŶĠ͘

ĞŶƚƌĞ� ĨĠǀƌŝĞƌ� Ğƚ� Ăǀƌŝů� ϮϬϮϰ ϵ� ϭϳϱΦ ϭ� ϱϬϬΦ ϯϮ ϰϲ͕ϴϴ� Φ ϭϲй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϭϬ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

WŽƌƚĞƌ�ůĂ�ŵĠŵŽŝƌĞ�ĚĞ�ůĂ�&ůĂŵŵĞ�ĚƵ�^ŽůĚĂƚ�ŝŶĐŽŶŶƵ � Ͳ� � ZĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ�
ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� >Ă� WƌŽǀŝĚĞŶĐĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ� ă� WĂƌŝƐ� ůĞ� ϳ� ŶŽǀĞŵďƌĞ� �͖ ŝůƐ� ƌĂŵğŶĞŶƚ� ůĂ�
&ůĂŵŵĞ� ă� DŽŶƚƉĞůůŝĞƌ� ƉŽƵƌ� ƉĂƌƚŝĐŝƉĞƌ� ă� ůĂ� ĐĠƌĠŵŽŶŝĞ� ĚƵ� ϭϭ� ŶŽǀĞŵďƌĞ͘� �Ŷ� ƉĂƌĂůůğůĞ� ƉƵďůŝĐĂƚŝŽŶ�
Ě͛ƵŶĞ� ďƌŽĐŚƵƌĞ� ƐƵƌ� ů͛ŚŝƐƚŽŝƌĞ� ĚĞ� ůĂ� &ůĂŵŵĞ �͕ ĚĞ� 'ĂďƌŝĞů� �ŽŝƐƐǇ� ƐŽŶ� ĐƌĠĂƚĞƵƌ� Ğƚ� ůĞ� ϴϭ� Z/ �͕ Ěŝƚ� �ͨ
ƌĠŐŝŵĞŶƚ� ĚĞ� ůĂ� &ůĂŵŵĞ� ͩ͘

ϳ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ ϰ� ϭϵϰΦ ϭ� ϱϬϬΦ ϯϰ ϰϰ͕ϭϮ� Φ ϯϲй ϭ�ϱϬϬ�Φ

/LJQH���B�
�Z�ϭϮ�Ͳ�

>�E'h��K��
ZKh^^/>>KE

DKEdW�>>/�Z ϭϭ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ

DĠŵŽŝƌĞƐ�Ğƚ��ŝƚŽǇĞŶŶĞƚĠ�͗�ƌĠƐŝƐƚĂŶĐĞ�Ğƚ�ĞŶŐĂŐĞŵĞŶƚ�ĐŝƚŽǇĞŶŶĞƚĠ � Ͳ� �Ğ� ƉƌŽũĞƚ� ĐŽŶĐĞƌŶĞ� Ϯ� ĐůĂƐƐĞƐ�
ĚĞ� ϯğŵĞ� ;ĐŽůůğŐĞ� Z�W� ůĞƐ� KůŝǀŝĞƌƐ� ĚĞ� EŠŵĞƐͿ �͕ ŝů� ƐĞ� ĚĠƌŽƵůĞƌĂ� ƚŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ů͛ĂŶŶĠĞ� �͗ ƚƌĂǀĂŝů�
ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƉĂŶƚŚĠŽŶŝƐĂƚŝŽŶ� ĚĞ� DŝƐƐĂŬ� DĂŶŽƵĐŚŝĂŶ �͕ ǀŽǇĂŐĞ� ă� >ǇŽŶ� Ğƚ� /ǌŝĞƵ �͕ ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵ�
�EZ�͘

Ě͛ŽĐƚŽďƌĞ� ă� ĨĠǀƌŝĞƌ� ϮϬϮϰ� Ğƚ�
ϱ� Ğƚ� ϲ� ŵĂƌƐ� ϮϬϮϰ ϱ� ϰϵϮΦ ϭ� ϱϬϬΦ ϱϰ Ϯϳ͕ϳϴ� Φ Ϯϳй Ϭ�Φ �ŽƐƐŝĞƌ� ƌĞĕƵ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ� �/�W

/LJQH���B� �Z�ϭϰ�Ͳ�Z�'/KE�
>zKE�/^�

>zKE ϭ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

/ŶƚĞƌǀĞŶƚŝŽŶ�ĂƌƚŝƐƚŝƋƵĞ�ĂƵ�ůǇĐĠĞ�>ĂůĂŶĚĞ�ĚĞ��ŽƵƌŐ�ĞŶ��ƌĞƐƐĞ�ƉŽƵƌ�ĐŽŵŵĠŵŽƌĞƌ�ůĂ�ƌĂĨůĞ�ĚĞƐ�
ůǇĐĠĞŶƐ�ĚĞ�ϭϵϰϰ� Ͳ� �Ğ� ƉƌŽũĞƚ� ĞƐƚ� ƵŶ� ƉƌŽũĞƚ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ƋƵŝ� Ɛ͛ĂƌƚŝĐƵůĞ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƋƵĞƐƚŝŽŶ� ĚĞ�
ůĂ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞ� ůĂ� ƌĠƐŝƐƚĂŶĐĞ͘� /ů� ǀŝƐĞ� ă� ĐŽŵŵĠŵŽƌĞƌ� ĞŶ� ũƵŝŶ� ϮϬϮϰ� ůĂ� ƌĂĨůĞ� ĚĞ� ϭϬ� ůǇĐĠĞŶƐ�
ƌĠƐŝƐƚĂŶƚƐ� ĚĂŶƐ� ŶŽƚƌĞ� ůǇĐĠĞ� ĞŶ� ũƵŝŶ� ϭϵϰϰ� ƉĞŶĚĂŶƚ� ůĞƐ� ĠƉƌĞƵǀĞƐ� ĚƵ� ďĂĐĐĂůĂƵƌĠĂƚ͘� �Ğ� ƉƌŽũĞƚ� ĞƐƚ� ŵŝƐ�
ĞŶ� ƈƵǀƌĞ� ƉĂƌ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ^ĞĐŽŶĚĞ �͕ WƌĞŵŝğƌĞ� Ğƚ� dĞƌŵŝŶĂůĞ͘� /ů� ĐŽŵƉŽƌƚĞ� ƉůƵƐŝĞƵƌƐ� ƉĂƌƚŝĞƐ� �͗
�ƌĠĂƚŝŽŶ� ĚΖ� ƵŶĞ� ŽĞƵǀƌĞ� ĂƌƚŝƐƚŝƋƵĞ� ƉĠƌĞŶŶĞ� Ͳ� � ZĞƉƌĠƐĞŶƚĂƚŝŽŶ� ƚŚĠąƚƌĂůĞ� Ͳ� ĚĞƵǆ� ƉĂƌĐŽƵƌƐ�
ŵĠŵŽƌŝĞůƐ� ǀŝƌƚƵĞůƐ� ;WZK:�d� >K��>Ϳ

ϮϬϮϯͬϮϬϮϰ ϭϮ� ϬϱϱΦ ϯ� ϲϲϬΦ ϭϭϮ ϯϮ͕ϲϴ� Φ ϯϬй Ϯ�ϬϬϬ�Φ

/LJQH���B� �Z�ϭϰ�Ͳ�Z�'/KE�
>zKE�/^�

>zKE Ϯ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

�ŽŶĐŽƵƌƐ�Ğƚ�Ɖƌŝǆ�ĚƵ�dƌŝŶƀŵĞ��ĐĂĚĠŵŝƋƵĞ � Ͳ� �Ğ� ŵĂŶŝğƌĞ� ă� ĚŽŶŶĞƌ� ƵŶĞ� ĚŝŵĞŶƐŝŽŶ� ƉĂƌƚŝĐƵůŝğƌĞ� ĂƵ�
ĐŽŶĐŽƵƌƐ� ĚƵ� dƌŝŶƀŵĞ� �ĐĂĚĠŵŝƋƵĞ� ĚĞ� >ǇŽŶ �͕ ŶŽƵƐ� ƐŽƵŚĂŝƚĞƌŝŽŶƐ� ǀĂůŽƌŝƐĞƌ� ůĞ� ĐŽŶĐŽƵƌƐ� ĚƵ� dƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ� Ğƚ� ƐƵƌƚŽƵƚ� ůΖĞŶŐĂŐĞŵĞŶƚ� ĚĞƐ� ůĂƵƌĠĂƚƐ� ĞŶ� ŽĨĨƌĂŶƚ� ƵŶ� Ɖƌŝǆ� ĂƵǆ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ĐŽŵŵĞ�
ĂƵǆ� ĠůğǀĞƐ� ůĂƵƌĠĂƚƐ͘�

ϭϮ� Ăǀƌŝů� ϮϬϮϰ� ;ũƵƌǇͿ� ʹ� ϭϰ� ŵĂŝ�
ϮϬϮϯ�

ϰ� ϬϬϬΦ ϭ� ϯϬϬΦ ϭϮϬ ϭϬ͕ϴϯ� Φ ϯϯй ϱϬϬ�Φ

/LJQH���B� �Z�ϭϱ�Ͳ�EKZ�Ͳ
W�^������>�/^ >/>>� ϭ

ZĞŶĐŽŶƚƌĞ� �ĠĨĞŶƐĞ�
�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� EKE

ϭϵğŵĞ�ƌĞŶĐŽŶƚƌĞ��ĠĨĞŶƐĞ��ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ��ĚĞ�ů͛�ĐĂĚĠŵŝĞ��ĚĞ�>ŝůůĞ�Ğƚ�ĚĞ�ůĂ��ŽŶĞ�ĚĞ�ĚĠĨĞŶƐĞ�
EŽƌĚ � Ͳ� �ŚĂƋƵĞ� ĂŶŶĠĞ �͕ ůĞ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ŽƌŐĂŶŝƐĞ� ƵŶĞ� ƌĞŶĐŽŶƚƌĞ� �ĠĨĞŶƐĞ� �ĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ� ƐŽŝƚ� ĚĂŶƐ� ůĞ� EŽƌĚ �͕ ƐŽŝƚ� ĚĂŶƐ� ůĞ� WĂƐͲĚĞͲ�ĂůĂŝƐ͘� �ĞƚƚĞ� ũŽƵƌŶĠĞ� ĂĐĐƵĞŝůůĞƌĂ� ĚĞƐ�
ĠƚĂďůŝƐƐĞŵĞŶƚƐ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐĞĐŽŶĚĂŝƌĞ� ƉƵďůŝĐƐ� Ğƚ� ƉƌŝǀĠƐ� ĚƵ� ďĂƐƐŝŶ� Ě͛ĠĚƵĐĂƚŝŽŶ� ĚƵ�
ĚĠƉĂƌƚĞŵĞŶƚ� ĚƵ� WĂƐ� ĚĞ� �ĂůĂŝƐ͘� WůƵƐ� ĚĞ� Ϯ� ϰϬϬ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ůǇĐĠĞŶƐ� ƐŽŶƚ� ĂƚƚĞŶĚƵƐ� ĂĨŝŶ� Ě͛ġƚƌĞ� ůĞƐ�
ĂĐƚĞƵƌƐ� ƉƌŝŶĐŝƉĂƵǆ� ĚĞ� ĐĞƚƚĞ� ƌĞŶĐŽŶƚƌĞ͘� DŝƐĞ� ĞŶ� ƉůĂĐĞ� Ě͛ƵŶĞ� :�� �͕ ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ŵĂƚĠƌŝĞů �͕
ĂƐƐŽĐŝĂƚŝŽŶƐ �͕ �ƚĞůŝĞƌƐ� ĚĞ� ƌĠĨůĞǆŝŽŶ� �͕ �ƚĞůŝĞƌƐ� ĚǇŶĂŵŝƋƵĞƐ �͕ ĞǆƉŽƐŝƚŝŽŶƐ �͕ ƌĂůůǇĞ� ĚĠĐŽƵǀĞƌƚĞ͘� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

ϭϭ� Ăǀƌŝů� ϮϬϮϰ ϭϳ� ϳϬϬΦ ϰ� ϱϬϬΦ ϮϱϬϬ ϭ͕ϴϬ� Φ Ϯϱй ϰ�ϱϬϬ�Φ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ ϭ

�ŽůůŽƋƵĞ �͕
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

EKE

�ŽůůŽƋƵĞ�ĐǇďĞƌ�ƐƵƌ�ůĞ�ƚŚğŵĞ�͗�>Ă�ƌĠƐŝůŝĞŶĐĞ�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ĨĂĐĞ�ĂƵǆ�ƌŝƐƋƵĞƐ�ŶƵŵĠƌŝƋƵĞƐ�ĚĂŶƐ�ůĞ�
ĚĠƉĂƌƚĞŵĞŶƚ�ĚĞƐ��ĞƵǆͲ^ğǀƌĞƐ � Ͳ� ^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛/ŶƐƚŝƚƵƚ� ĚĞƐ� ZŝƐƋƵĞƐ�
/ŶĚƵƐƚƌŝĞůƐ� �ƐƐƵƌĂŶƚŝĞůƐ� Ğƚ� &ŝŶĂŶĐŝĞƌƐ� ĚĞ� EŝŽƌƚ �͕ Ğƚ� ůĞƐ� ũĞƵŶĞƐ� ůǇĐĠĞŶƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ� �ĞƵǆͲ
^ğǀƌĞƐ �͕ ĂƵǆ� ƌŝƐƋƵĞƐ� ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ƐĂŶƐ� ƉƌĠĐĂƵƚŝŽŶ� ĚĞ� ů͛/ŶƚĞƌŶĞƚ� Ğƚ� ĚĞƐ� ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ͘�
WƌĠƐĞŶƚĞƌ� ĂƵǆ� ũĞƵŶĞƐ� ůĂ� ƉƌŽďůĠŵĂƚŝƋƵĞ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ� ŶƵŵĠƌŝƋƵĞ� � ĚĂŶƐ� ůĞ� ŵŽŶĚĞ� ĠĐŽŶŽŵŝƋƵĞ͘�

ϳ� ĚĠĐĞŵďƌĞ� ϮϬϮϯ Ϯ� ϬϯϬΦ ϰϱϬΦ ϭϯϬ ϯ͕ϰϲ� Φ ϮϮй ϰϱϬ�Φ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ Ϯ ZĂůůǇĞ� �ŝƚŽǇĞŶ EKE

ϭϰğŵĞ�ĠĚŝƚŝŽŶ�ĚƵ�ƌĂůůǇĞͲĐŝƚŽǇĞŶ�ĚĞ�ůĂ��ŚĂƌĞŶƚĞ�Ͳ�ϮϬϮϰ�Ͳ��ĂŵƉ�ŵŝůŝƚĂŝƌĞ��ƌŽĐŚĞ͕�ă��ŝƌĂĐ�;ϭϲϰϭϬͿͲ��� �
� WĂƌ� ĠƋƵŝƉĞ� ŵŝǆƚĞ� Ě͛ƵŶ� ĞĨĨĞĐƚŝĨ� ĚĞ� ϲ� ă� ϴ �͕ ĚĞƐ� ůǇĐĠĞŶƐ� ;ĐůĂƐƐĞƐ� ĚĞ� ^ĞĐŽŶĚĞ �͕ ǀĞŶƵƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ�
ĚĞ� ƚŽƵƚ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ůĂ� �ŚĂƌĞŶƚĞͿ �͕ ƐŽŶƚ� ĂƉƉĞůĠƐ �͕ ĚƵƌĂŶƚ� ƵŶĞ� ũŽƵƌŶĠĞ �͕ ă� ĚĠĐŽƵǀƌŝƌ� Ğƚ�
ĚĠǀĞůŽƉƉĞƌ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ �͕ ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ �͕ ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ �͕ ůĞ� ůŝĞŶ� �ƌŵĠĞƐͲEĂƚŝŽŶ� ĂƵǆ�
ƚƌĂǀĞƌƐ� ĚĞ� ĚŝǀĞƌƐ� ĂƚĞůŝĞƌƐ� ĂŶŝŵĠƐ� ƉĂƌ� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ŝƐƐƵƐ� ĚĞ� ů͛ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ �͕ ĚĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ �͕
ĚĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ͘

ϭϱ� ŵĂŝ� ϮϬϮϰ Ϯ� ϴϬϬΦ ϳϬϬΦ ϮϮϬ ϯ͕ϭϴ� Φ Ϯϱй ϳϬϬ�Φ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ ϯ ZĂůůǇĞ� �ŝƚŽǇĞŶ EKE

^ŝƚĞ�ĚƵ�WƌĠ�>ĞƌŽǇ�ă�EŝŽƌƚ � Ͳ� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ĂĐƚŝŽŶƐ� ͚͛ũĞƵŶĞƐƐĞ͛ �͛ ă� ŵĞŶĞƌ� ƉĂƌ� ůĞƐ� ƚƌŝŶƀŵĞƐ�
ĂĐĂĚĠŵŝƋƵĞƐ �͕ ůĂ� ĚĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĞƐ� �ĞƵǆͲ^ğǀƌĞƐ� ŽƌŐĂŶŝƐĞ� � ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞ�
ĐŽůůĠŐŝĞŶƐ� ĚĞ� ĐůĂƐƐĞ� ĚĞ� ϯĞ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ͘� /ů� Ɛ͛ĂŐŝƚ� ĞƐƐĞŶƚŝĞůůĞŵĞŶƚ� Ě͛ƵŶĞ� ũŽƵƌŶĠĞ� ĚĞ�
ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ůĂ� �ŝƚŽǇĞŶŶĞƚĠ �͕ ă� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ �͕ ă� ůĂ� ^ĠĐƵƌŝƚĠ� ĐŝǀŝůĞ� Ğƚ� ŵŝůŝƚĂŝƌĞ� ;ůŝĞŶ� ĂƌŵĠĞͲ
ŶĂƚŝŽŶ� Ğƚ� ĂƌŵĠĞͲũĞƵŶĞƐƐĞͿ� Ğƚ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͘

� ϮϮ� ŵĂŝ� ϮϬϮϰ Ϯ� ϴϬϬΦ ϳϬϬΦ ϭϱϳ ϰ͕ϰϲ� Φ Ϯϱй ϳϬϬ�Φ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ ϰ

�ŽůůŽƋƵĞ �͕
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

EKE

�ŽůůŽƋƵĞ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚĞ�ůĂ�ĐǇďĞƌƐĠĐƵƌŝƚĠ��ă��ŶŐŽƵůġŵĞ� Ͳ� ^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ� Ğƚ� ĚĞƐ� ƵŶŝǀĞƌƐŝƚĠƐ �͕ ĂƵǆ� ƌŝƐƋƵĞƐ� ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ĚĞ� ů͛/ŶƚĞƌŶĞƚ� Ğƚ� ĚĞƐ� ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ͘�
�ŽŶŶĞƌ� ă� ĐĞƐ� ũĞƵŶĞƐ� ĚĞƐ� ŝŶĨŽƌŵĂƚŝŽŶƐ� ƐƵƌ� ůĞƐ� ĐĂƌƌŝğƌĞƐ� ƉŽƐƚͲďĂĐĐĂůĂƵƌĠĂƚ� ĚĂŶƐ� ůĞ� ƐĞĐƚĞƵƌ� ĚƵ�
ŶƵŵĠƌŝƋƵĞ� Ğƚ� ĚĞ� ů͛ŝŶƚĞůůŝŐĞŶĐĞ� ĂƌƚŝĨŝĐŝĞůůĞ͘�

ϭϲ� Ăǀƌŝů� ϮϬϮϰ Ϯ� ϭϮϬΦ ϱϮϬΦ ϭϰϯ ϯ͕ϲϰ� Φ Ϯϱй ϱϮϬ�Φ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ ϱ

�ŽůůŽƋƵĞ �͕
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

EKE

dƌŽŝƐŝğŵĞ��ĚŝƚŝŽŶ�ĚƵ��ŽůůŽƋƵĞ�ƐƵƌ�ůĞ�ƚŚğŵĞ�ĚĞ�ůĂ�ĐǇďĞƌƐĠĐƵƌŝƚĠ�ă�ZŽĐŚĞĨŽƌƚ� Ͳ� ^ĞŶƐŝďŝůŝƐĞƌ� ůĞƐ�
ĠƚƵĚŝĂŶƚƐ� ĚĞ� ů͛hŶŝǀĞƌƐŝƚĠ� ĚĞ� >Ă� ZŽĐŚĞůůĞ �͕ ůĞƐ� ũĞƵŶĞƐ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ� Ğƚ� ŶŽƚĂŵŵĞŶƚ� ĚĞƐ�
ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ �͕ ĂƵǆ� ƌŝƐƋƵĞƐ� ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ĚĞ� ů͛/ŶƚĞƌŶĞƚ� Ğƚ� ĚĞƐ� ƌĠƐĞĂƵǆ� ƐŽĐŝĂƵǆ͘� �ŽŶŶĞƌ� ĂƵǆ�
ũĞƵŶĞƐ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ĚĞƐ� ŝŶĨŽƌŵĂƚŝŽŶƐ� ƐƵƌ� ůĞƐ� ĐĂƌƌŝğƌĞƐ� ƉŽƐƚͲďĂĐĐĂůĂƵƌĠĂƚ� ĚĂŶƐ� ůĞ�
ƐĞĐƚĞƵƌ� ĚƵ� ŶƵŵĠƌŝƋƵĞ� Ğƚ� ĚĞ� ů͛ŝŶƚĞůůŝŐĞŶĐĞ� ĂƌƚŝĨŝĐŝĞůůĞ͘� >ĞƐ� ƐĞŶƐŝďŝůŝƐĞƌ� ă� ůĂ� ƐĠĐƵƌŝƚĠ� ŶƵŵĠƌŝƋƵĞ�
ĚĂŶƐ� ůĞ� ŵŽŶĚĞ� ĠĐŽŶŽŵŝƋƵĞ͘�

� ϴ� Ăǀƌŝů� ϮϬϮϰ� ϯ� ϲϴϬΦ ϵϬϬΦ ϮϰϬ ϯ͕ϳϱ� Φ Ϯϰй ϳϬϬ�Φ

Ϯ

237



�W��&�ĚƵ�ϴ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ ϲ ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� EKE

�ŽůůğŐĞ�>ŽƵŝƐ�DĞƌůĞ�ϰ�ƌƵĞ�ĚƵ�^ƚĂĚĞ�ă�^ĞĐŽŶĚŝŐŶǇ�Ͳ� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĨĞƵŝůůĞ� ĚĞ� ƌŽƵƚĞ� ĚĞƐ�
ƚƌŝŶƀŵĞƐ� ĂĐĂĚĠŵŝƋƵĞƐ �͕ ŽƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� �DϮ� Ğƚ� ĚĞ� ϲğŵĞ�
ĚƵ� ƐĞĐƚĞƵƌ� ĚĞ� ^ĞĐŽŶĚŝŐŶǇ� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ� �ĞƵǆͲ^ğǀƌĞƐ �͕ ĂƵƚŽƵƌ� Ě͛ƵŶĞ� ĚŝǌĂŝŶĞ� Ě͛ĂƚĞůŝĞƌƐ�
ĐŝƚŽǇĞŶƐ� ŝŶĐůƵĂŶƚ� ĚĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĞǆƚĠƌŝĞƵƌƐ͘

ƉƌŝŶƚĞŵƉƐ� � ϮϬϮϰ͘� ϲϰϭΦ ϭϲϬΦ ϭϯϱ ϭ͕ϭϵ� Φ Ϯϱй ϭϲϬ�Φ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ ϳ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

�ĂƐĞ�ĂĠƌŝĞŶŶĞ�ϳϮϭ�ĚĞ�ZŽĐŚĞĨŽƌƚ�;�ŚĂƌĞŶƚĞͲDĂƌŝƚŝŵĞͿ � Ͳ� ŽƌŐĂŶŝƐĂƚŝŽŶ� Ğƚ� ƌĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶ� ƌĂůůǇĞ�
ĐŝƚŽǇĞŶ �͕ ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϳϮ� ĐŽůůĠŐŝĞŶƐ� ƌĠƉĂƌƚŝƐ� ĞŶ� ϭϮ� ĠƋƵŝƉĞƐ� ͘� >ĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ĂƚĞůŝĞƌƐ� ŵŝƐ� ĞŶ� ƈƵǀƌĞ�
ƉĂƌ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĚĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ƉŽƌƚĞŶƚ� ƐƵƌ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ŐĠŶĠƌĂůĞ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� Ğƚ�
ů͛ĞŶŐĂŐĞŵĞŶƚ� ƉĞƌƐŽŶŶĞů �͕ ĐŝǀŝƋƵĞ� ŽƵ� ŵŝůŝƚĂŝƌĞ� ĂƵ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� Ğƚ� ĚĞ� ůĂ� ĐŽůůĞĐƚŝǀŝƚĠ͘�

ϭϱ� ŵĂŝ� ϮϬϮϰ ϱ� ϵϰϯΦ ϭ� ϬϬϬΦ ϭϲϲ ϲ͕ϬϮ� Φ ϭϳй ϭ�ϬϬϬ�Φ

/LJQH���B� �Z�ϭϴ�Ͳ�WK/dKh�
�,�Z�Ed�^ WK/d/�Z^ ϴ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

ZĂůůǇĞ�>ǇĐĠĞŶƐͲ�ŝƚŽǇĞŶƐ�ϮϬϮϰ�ĚĞ�ůĂ�sŝĞŶŶĞ�Ͳ� WĂƌĐŽƵƌƐ� ĐŽůůĞĐƚŝĨ� ĚĞ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ�
ŐůŽďĂůĞ �͕ ĐŽŶƐƚŝƚƵĠ� Ě͛ĂƚĞůŝĞƌƐ� Ɛ͛ĂƉƉƵǇĂŶƚ� ƐƵƌ� ĚŝǀĞƌƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ŝŶƐƚŝƚƵƚŝŽŶŶĞůƐ� ;�ƌŵĠĞƐ �͕ WŽůŝĐĞ�
EĂƚŝŽŶĂůĞ �͕ 'ĞŶĚĂƌŵĞƌŝĞ �͕ �ŽƵĂŶĞƐ �͕ ^�/^ �͕ �ƌŽŝǆͲZŽƵŐĞ͙Ϳ �͕ ĚĞƐƚŝŶĠ� ă� ƵŶĞ� ƋƵŝŶǌĂŝŶĞ� Ě͛ĠƋƵŝƉĞƐ� ĚĞ� ϴ�
ůǇĐĠĞŶƐ� ĚĞ� ĐůĂƐƐĞ� ĚĞ� ƐĞĐŽŶĚĞ͘

ϭϱ� ŵĂŝ� ϮϬϮϰ Ϯ� ϴϬϬΦ ϴϬϬΦ ϭϰϬ ϱ͕ϳϭ� Φ Ϯϵй ϴϬϬ�Φ

/LJQH���B� �Z�Ϯϰ�Ͳ�
W/��Z�/�

�D/�E^ ϭ

&ŽƌŵĂƚŝŽŶ� ă�
ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ�
ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ�

ů͛�ĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ

Kh/

>͛ĞŶŐĂŐĞŵĞŶƚ�;ĂƵ�ƐĞƌǀŝĐĞ�ĚĞ�ƐĞƐ�ĐŽŶĐŝƚŽǇĞŶƐ͕�ĚĞƐ�ͨĂƵƚƌĞƐ�ͩ�Ğƚ�ůĂ�ƉƌŝƐĞ�ĚĞ�ĚĠĐŝƐŝŽŶͬĞǆĞƌĐŝĐĞ�ĚĞ�
ů͛ĂƵƚŽƌŝƚĠ�Ͳ� �ĐƚŝŽŶ� ĚĞ� ůΖ�ƚĂƚ� ĞŶ� ŵĞƌ� ͬ� ƉƌŽƚĞĐƚŝŽŶ� ĚĞƐ� ĐƀƚĞƐ� ƉĂƌ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ� ;�KD�Z �͕ ĐŚĞĨ� ĚƵ�
ƐĠŵĂƉŚŽƌĞͿ� ĂǀĞĐ �͕ ĞŶ� ĂƌƌŝğƌĞͲƉůĂŶ �͕ ůĞƐ� ĚĞƵǆ� ƚŚğŵĞƐ� ĐůĠƐ� ĚĞ� ůĂ� ũŽƵƌŶĠĞ͘
Ͳ� >ƵƚƚĞ� ĐŽŶƚƌĞ� ůΖŝŵŵŝŐƌĂƚŝŽŶ� ĐůĂŶĚĞƐƚŝŶĞ� ;'�E�� �ďďĞǀŝůůĞͿ� �͗ ƉƌĠƐĞƌǀĞƌ� ůĞƐ� ŝŶƚĠƌġƚƐ� ĚĞ� ůΖ�ƚĂƚ� ŵĂŝƐ�
ĂƵƐƐŝ� ƐΖĞŶŐĂŐĞƌ� ă� ƉƌŽƚĠŐĞƌ� ĚĞƐ� ǀŝĞƐ� ͬ� � ^E^D �͕ ƐΖĞŶŐĂŐĞƌ� ƉŽƵƌ� ƐĂƵǀĞƌ� ĚĞƐ� ǀŝĞƐ� ͬ� >Ă� ƌĠƐĞƌǀĞ�
ŽƉĠƌĂƚŝŽŶŶĞůůĞ �͕ ƵŶ� ĞŶŐĂŐĞŵĞŶƚ� ĂƵ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� ŶĂƚŝŽŶ

ϯϬ� ŶŽǀĞŵďƌĞ� ϮϬϮϯ Ϯ� ϯϬϬΦ ϭ� ϱϬϬΦ ϰϱ ϯϯ͕ϯϯ� Φ ϲϱй ϭ�ϱϬϬ�Φ

/LJQH���B� �Z�Ϯϰ�Ͳ�
W/��Z�/� �D/�E^ Ϯ

^ĠŵŝŶĂŝƌĞ� ĂŶŶƵĞů� ͬ�
ĨŽƌŵĂƚŝŽŶ Kh/

yys//Ğ�ƐĠŵŝŶĂŝƌĞ�ĂŶŶƵĞů�ʹ��ŽŶĨůŝƚƐ�Ğƚ�ǌŽŶĞƐ�ƵƌďĂŝŶĞƐ�Ͳ � � WĞƌŵĞƚƚƌĞ� ƵŶĞ� ƌĠĨůĞǆŝŽŶ� ƐƵƌ� ůĞƐ� ĞŶũĞƵǆ�
ĚĞ� ĚĠĨĞŶƐĞ� ŐůŽďĂůĞ� ĞŶ� ĐƌŽŝƐĂŶƚ� ĚĞƐ� ĂƉƉŽƌƚƐ� ĚŝĚĂĐƚŝƋƵĞƐ� Ğƚ� ƐĐŝĞŶƚŝĨŝƋƵĞƐ� Ͳ� � /ŶĨŽƌŵĞƌ� Ğƚ� ĨŽƌŵĞƌ� ă�
ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� ŐůŽďĂůĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� Ͳ� ^ƵƐĐŝƚĞƌ� ĚĞƐ�
ĠĐŚĂŶŐĞƐ� ĞŶƚƌĞ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ �͕ ĚĠǀĞůŽƉƉĞƌ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ŵƵƚƵĞůůĞ� ĚĞƐ� ĚŝĨĨĠƌĞŶƚĞƐ�
ŝŶƐƚŝƚƵƚŝŽŶƐ͘� WŽƵƌ� ĐŽŶƚƌŝďƵĞƌ� ă� ĂƚƚĞŝŶĚƌĞ� ĐĞƐ� ŽďũĞĐƚŝĨƐ �͕ ůĞ� ƐĠŵŝŶĂŝƌĞ� ĞƐƚ� ŝŶƐĐƌŝƚ� ĂƵ� ƉůĂŶ�
ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĞ͘� /ů� ƐĞƌĂ� ƐƵŝǀŝ� Ě͛ƵŶ� ƐƚĂŐĞ� ƉĠĚĂŐŽŐŝƋƵĞ� ƐƵƌ� �ͨ ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ�
ĚĠĨĞŶƐĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� ĚĂŶƐ� ůĞƐ� ĐŽůůğŐĞƐ� Ğƚ� ůĞƐ� ůǇĐĠĞƐ� ͩ

ϯ� ĨĠǀƌŝĞƌ� ϮϬϮϰ ϰ� ϲϳϱΦ Ϯ� ϱϬϬΦ Ϯϱϲ ϵ͕ϳϳ� Φ ϱϯй Ϯ�ϭϬϬ�Φ

/LJQH���B� �Z�Ϯϰ�Ͳ�
W/��Z�/� �D/�E^ ϯ

&ŽƌŵĂƚŝŽŶ� ă�
ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ�
ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ�

ů͛�ĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ

Kh/

^ƚĂŐĞ�ƉĠĚĂŐŽŐŝƋƵĞ�ͨ��ĠĐŽƵǀƌŝƌ͕�ĞŶƐĞŝŐŶĞƌ�ů͛ĞƐƉƌŝƚ�ĚĞ�ĚĠĨĞŶƐĞ�ĂƵ�ĐŽůůğŐĞ�Ğƚ�ĂƵ�ůǇĐĠĞ�ͩ � Ͳ� 'ƌąĐĞ� ă�
ĚĞƐ� ƚĠŵŽŝŐŶĂŐĞƐ� ĞƚͬŽƵ� ă� ƵŶĞ� ǀŝƐŝƚĞ �͕ ůĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ;ϯϬ� ă� ϰϬͿ� ƉŽƵƌƐƵŝǀĞŶƚ� ůĂ� ƌĠĨůĞǆŝŽŶ� ŝŶŝƚŝĠĞ� ůŽƌƐ�
ĚƵ� ƐĠŵŝŶĂŝƌĞ� Ğƚ� ƌĠĨůĠĐŚŝƐƐĞŶƚ� ă� ƵŶĞ� ƚƌĂŶƐƉŽƐŝƚŝŽŶ� ĚŝĚĂĐƚŝƋƵĞ� ĞŶ� ƌĂƉƉŽƌƚ� ĂǀĞĐ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ�
ĚĠĨĞŶƐĞ� Ğƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ƉƌŽŐƌĂŵŵĞƐ� ƐĐŽůĂŝƌĞƐ͘� ^ĞůŽŶ� ů͛ĂĐƚƵĂůŝƚĠ �͕ ƵŶ� ƉŽŝŶƚ� �ͨ ^Eh� ʹ� sĂůĞƵƌƐ�
ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� �ͩ ƐĞƌĂ� ĨĂŝƚ͘

ϭ� ĨĠǀƌŝĞƌ� ϮϬϮϰ Ϯ� ϯϬϬΦ ϭ� ϱϬϬΦ ϰϱ ϯϯ͕ϯϯ� Φ ϲϱй ϭ�ϱϬϬ�Φ

/LJQH���B� �Z�Ϯϰ�Ͳ�
W/��Z�/� �D/�E^ ϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ� EKE

�ĐƚŝŽŶƐ�ĂƵ�ƉƌŽĨŝƚ�ĚŝƌĞĐƚ�ĚĞƐ�ĠůğǀĞƐ�;н�ƉĞƌƐŽŶŶĞůƐ�ĚƵ�ƐǇƐƚğŵĞ�ĠĚƵĐĂƚŝĨͿ� Ͳ� �� ƚƌĂǀĞƌƐ� ĚŝĨĨĠƌĞŶƚƐ�
ĂƚĞůŝĞƌƐ� ĚŽŶƚ� ůĞ� dƌŝŶƀŵĞ� ƐĞ� ƐĞƌĂ� ĂƐƐƵƌĠ� ĚĞ� ůĂ� ǀĂůŝĚŝƚĠ� ƉĠĚĂŐŽŐŝƋƵĞ �͕ ůĞƐ� ĠůğǀĞƐ� ƚƌĂǀĂŝůůĞŶƚ �͕ ƐŽƵƐ� ůĂ�
ĐŽŶĚƵŝƚĞ� ĚĞ� ůĞƵƌƐ� ƉƌŽĨĞƐƐĞƵƌƐ �͕ ƐƵƌ� ĚŝĨĨĠƌĞŶƚĞƐ� ƚŚĠŵĂƚŝƋƵĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ŐůŽďĂůĞƐ͘�
�ĞƚƚĞ� ũŽƵƌŶĠĞ� ŝŶƚğŐƌĞƌĂ� ƵŶĞ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĚĞ� ůĂ� DƵƐŝƋƵĞ� ĚĞ� ů͛/ŶĨĂŶƚĞƌŝĞ� ;Ğƚ� ƵŶ� ĐŽŶĐĞƌƚ� ĞŶ� ƐŽŝƌĠĞͿ �͕
ĚĞ� ŵĂŶŝğƌĞ� ă� ƉĠƌĞŶŶŝƐĞƌ� ůĞƐ� ĂƉƉŽƌƚƐ� Ě͛ƵŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂŶĐŝĞŶ� Ğƚ� ĨƌƵĐƚƵĞƵǆ� ĞŶƚƌĞ� ĐĞƚƚĞ� ƵŶŝƚĠ� Ğƚ� ůĞ�
dƌŝŶƀŵĞ͘

ĂǀƌŝůͲŵĂŝ� ϮϬϮϰ ϰ� ϮϬϬΦ ϭ� ϳϬϬΦ ϲϲ Ϯϱ͕ϳϲ� Φ ϰϬй ϭ�ϳϬϬ�Φ

/LJQH���B� �Z�Ϯϰ�Ͳ�
W/��Z�/� �D/�E^ ϱ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

WƌŽŵŽƵǀŽŝƌ� ůĞ� ĐŝǀŝƐŵĞ �͕ ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ �͕ ůĂ� ƐŽůŝĚĂƌŝƚĠͬĨƌĂƚĞƌŶŝƚĠ� Ğƚ� ůĞ� ƚƌĂǀĂŝů� ĚĞ� ŵĠŵŽŝƌĞ͘� Ͳ�
�ĠǀĞůŽƉƉĞƌ� ůĞ� ƉĂƌƚĞŶĂƌŝĂƚ� Ğƚ� ůĞƐ� ĠĐŚĂŶŐĞƐ� ĐŝƚŽǇĞŶƐ� ĞŶƚƌĞ� ůĞƐ� ũĞƵŶĞƐ �͕ ůĞƐ� ĂĚƵůƚĞƐ� Ğƚ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ͳ�
sŝƐŝƚĞ� Ě͛ĞǆƉŽƐŝƚŝŽŶƐ �͕ ĂƚĞůŝĞƌƐ �͕ ƚĠŵŽŝŐŶĂŐĞƐ �͕ ŵŽŵĞŶƚƐ� ĚĞ� ĐŽŚĠƐŝŽŶ �͕ ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ� ĚĞ� >Ă�
DĂƌƐĞŝůůĂŝƐĞ �͕ ĐĠƌĠŵŽŶŝĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ

�� ĚĠĨŝŶŝƌ� ĂǀĞĐ� ůĂ� �^��E� ϬϮ ϬϬϬΦ ϬϬϬΦ ϲϬ Ϭ͕ϬϬ� Φ η�/sͬϬ͊ Ϭ�Φ �ũŽƵƌŶĠ� ĞŶ� ĂƚƚĞŶƚĞ� ĚΖƵŶ� ďƵĚŐĞƚ�

/LJQH���B� �Z�Ϯϰ�Ͳ�
W/��Z�/� �D/�E^ ϲ

&ŽƌŵĂƚŝŽŶ� ă�
ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ�
ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ�

ů͛�ĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ

Kh/

�ŶƐĞŝŐŶĞƌ�ů͛ĠĚƵĐĂƚŝŽŶ�ă�ůĂ�ĚĠĨĞŶƐĞ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ů͛ĠĚƵĐĂƚŝŽŶ�ă�ůĂ�ĐŝƚŽǇĞŶŶĞƚĠ � Ͳ� �ĐƚŝŽŶƐ�ĂƵ�
ƉƌŽĨŝƚ�ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�Ğƚ�ƉƌŽĨĞƐƐĞƵƌƐ�ƐƚĂŐŝĂŝƌĞƐ�ʹ�WĂƌƚĞŶĂƌŝĂƚƐ�/E^W��ʹ�hW:s�
&ĂŝƌĞ� ƉĂƌƚĂŐĞƌ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� ͬ� �ĐĐŽŵƉĂŐŶĞƌ� ůĞƐ� ĠůğǀĞƐ� ĚĂŶƐ� ůĞƵƌ� ƉĂƌĐŽƵƌƐ� ĚĞ�
ĨŽƌŵĂƚŝŽŶ� ͬ� �Őŝƌ� ĞŶ� ĠĚƵĐĂƚĞƵƌ� ƌĞƐƉŽŶƐĂďůĞ� Ğƚ� ƐĞůŽŶ� ĚĞƐ� ƉƌŝŶĐŝƉĞƐ� ĠƚŚŝƋƵĞƐ� ͬ� �ŽŽƉĠƌĞƌ� ĂǀĞĐ� ůĞƐ�
ƉĂƌƚĞŶĂŝƌĞƐ� ĚĞ� ů͛ĠĐŽůĞ� ͬ� ^͛ĞŶŐĂŐĞƌ� ĚĂŶƐ� ƵŶĞ� ĚĠŵĂƌĐŚĞ� ŝŶĚŝǀŝĚƵĞůůĞ� Ğƚ� ĐŽůůĞĐƚŝǀĞ� ĚĞ�
ĚĠǀĞůŽƉƉĞŵĞŶƚ� ƉƌŽĨĞƐƐŝŽŶŶĞů� ͬDĂŠƚƌŝƐĞƌ� ůĞƐ� ƐĂǀŽŝƌƐ� ĚŝƐĐŝƉůŝŶĂŝƌĞƐ� Ğƚ� ůĞƵƌ� ĚŝĚĂĐƚŝƋƵĞ� ͬ� �
�ŽŶƚƌŝďƵĞƌ� ă� ů͛ŽƵǀĞƌƚƵƌĞ� ĚĞ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐĐŽůĂŝƌĞ� ƐƵƌ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ� ĠĚƵĐĂƚŝĨ �͕ ĐƵůƚƵƌĞů� Ğƚ�
ƉƌŽĨĞƐƐŝŽŶŶĞů �͕ ůŽĐĂů� Ğƚ� ƌĠŐŝŽŶĂů �͕ ŶĂƚŝŽŶĂů �͕ ĞƵƌŽƉĠĞŶ� Ğƚ� ŝŶƚĞƌŶĂƚŝŽŶĂů

�� ĚĠĨŝŶŝƌ� ĂǀĞĐ� ů͛�^W� ϬϬϬΦ ϬϬϬΦ ϳϬ Ϭ͕ϬϬ� Φ η�/sͬϬ͊ Ϭ�Φ �ũŽƵƌŶĠ� ĞŶ� ĂƚƚĞŶƚĞ� ĚΖƵŶ� ďƵĚŐĞƚ�

/LJQH���B� �Z�Ϯϰ�Ͳ�
W/��Z�/� �D/�E^ ϳ

�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ�
Ě͛ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�
ƐƵƉĠƌŝĞƵƌ� ;ŚŽƌƐ�

/E^W�Ϳ

Kh/
�ŶƐĞŝŐŶĞƌ�ůĂ�ZĠƉƵďůŝƋƵĞ�Ğƚ�ƐĂ�ĚĠĨĞŶƐĞ�Ͳ� hŶ� ŵŽĚƵůĞ� ĞƐƚ� ƉƌĠǀƵ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ŵĂƐƚĞƌ�
ϭ� Ğƚ� Ϯ� D��&� ϮŶĚ� ĚĞŐƌĠ� ĚĞ� ů͛hW:s� ;ĐŽŶĐĞƉƚŝŽŶ� Ě͛ƵŶ� ƉƌŽũĞƚ� ƉĠĚĂŐŽŐŝƋƵĞ� ƉĂƌ� ůĞƐ� ĠƚƵĚŝĂŶƚƐͿ͘�
/ŶƚĞƌǀĞŶƚŝŽŶ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� � yĂǀŝĞƌ� � �ŽŶŝĨĂĐĞ� Wh� hW:s͘

�� ĚĠĨŝŶŝƌ� ĂǀĞĐ� ů͛hW:s ϬϬϬΦ ϬϬϬΦ ϯϬ Ϭ͕ϬϬ� Φ η�/sͬϬ͊ Ϭ�Φ �ũŽƵƌŶĠ� ĞŶ� ĂƚƚĞŶƚĞ� ĚΖƵŶ� ďƵĚŐĞƚ�

/LJQH���B� �Z�ϯϬ�Ͳ�'hz�E� 'hz�E� ϭ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

ϮğŵĞ�ĠĚŝƚŝŽŶ�ĚĞ�ůĂ��ŽƵƉĞ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�ĚĞƐ�ĨŽƌĐĞƐ�ĂƌŵĠĞƐ�ĞŶ�'ƵǇĂŶĞ�;&�'Ϳ � Ͳ� >Ğ�
ĐŽŶĐĞƉƚ� ĚĞ� �ͨ �ŽƵƉĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� �ͩ ĐŽŶƐŝƐƚĞ� ă� ĨĂŝƌĞ� ĐŽŶĐŽƵƌŝƌ� ϭϲ� ĐůĂƐƐĞƐ� ;ĐŚĂĐƵŶĞ�
ƌĠƉĂƌƚŝĞƐ� ĞŶ� ĠƋƵŝƉĞƐ� ĚĞ� ϳͬϴ� ĠůğǀĞƐͿ� ĚĂŶƐ� ϰ� ƉŽƵůĞƐ� ĂĨŝŶ� ƋƵĞ� ů͛ĠƋƵŝƉĞ� ŐĂŐŶĂŶƚĞ� ĚĞ� ĐŚĂƋƵĞ� ƉŽƵůĞ�
ƐĞ� ƌĞƚƌŽƵǀĞ� ĂǀĞĐ� ů͛ĞŶƐĞŵďůĞ� ĚĞ� ƐĂ� ĐůĂƐƐĞ� ĞŶ� ĨŝŶĂůĞ� ĚĞ� ůĂ� �ͨ �ŽƵƉĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� �ͩ ƉŽƵƌ�
ĚŝƐƉƵƚĞƌ� ůĞ� ƚŝƚƌĞ

ϭĞƌ� ƐĞŵĞƐƚƌĞ� ϮϬϮϰ ϯϴ� ϬϬϬΦ ϰ� ϬϬϬΦ ϰϬϬ ϭϬ͕ϬϬ� Φ ϭϭй Ϯ�ϱϬϬ�Φ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E��

�/:KE ϲ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ĚĠĨĞŶƐĞ͕�ŵĠŵŽŝƌĞ͕�ĐŝƚŽǇĞŶŶĞƚĠ�Ğƚ�ĐƵůƚƵƌĞ�ĚĞ�ůĂ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ�ĚƵ�ĐŽůůğŐĞ��ĂŵŝůůĞ�
�ůĂƵĚĞů�ă�WĂƌŝƐ � Ͳ� >Ğ� ƐĠũŽƵƌ� Ɛ͛ĂĚƌĞƐƐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞϯ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� �ĂŵŝůůĞ�
�ůĂƵĚĞů� ;ϮϭͿ �͕ ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ƚƌŽŝƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ƉŽƌƚĞƵƌƐ� ĚƵ� ƉƌŽũĞƚ͘� �ĞƚƚĞ� ĐůĂƐƐĞ� Ă� ǀĠĐƵ� ƵŶ� ĚĠďƵƚ�
ĚĞ� ĐǇĐůĞ� ƌŝĐŚĞ� ĚĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� ϱϭϭĞ� ƌĠŐŝŵĞŶƚ� ĚƵ� dƌĂŝŶ� Ğƚ� ůĂ� �D�� Ϯϭ� ;ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĚƵ�
�D�Ͳ�� Ϯϭ �͕ ƚĠŵŽŝŐŶĂŐĞƐ �͕ ǀŝƐŝƚĞ� ĚƵ� ĐĂƌƌĠ� ŵŝůŝƚĂŝƌĞ� ĚĞ� �ŝũŽŶ �͕ ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ĚĞƐ� ĐĠƌĠŵŽŶŝĞƐ �͕ ͙Ϳ͘�
�͛ĂƵƚƌĞƐ� ĂĐƚŝŽŶƐ� ƐŽŶƚ� ƉƌĠǀƵĞƐ� ĚŽŶƚ� ůĂ� ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ƐƵƌ� �ŝũŽŶ͘�

�Ƶ� Ϭϴ� ĂƵ� ϭϬ� Ăǀƌŝů� ϮϬϮϰ ϲ� ϳϬϬΦ ϴϮϬΦ ϯϯ Ϯϰ͕ϴϱ� Φ ϭϮй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE Ŭ͖

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ĚĠĨĞŶƐĞ͕�ŵĠŵŽŝƌĞ͕�ĐŝƚŽǇĞŶŶĞƚĠ�Ğƚ�ĐƵůƚƵƌĞ�ĚĞ�ůĂ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ�ĚƵ�ĐŽůůğŐĞ�WĂƵů�&Žƌƚ�Ě͛/Ɛ�
ƐƵƌ�dŝůůĞ � Ͳ� >Ă� ƐŽƌƚŝĞ� ƐĠũŽƵƌ� Ɛ͛ĂĚƌĞƐƐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� WĂƵů� &Žƌƚ�
;/Ɛ� ƐƵƌ� dŝůůĞ� ϮϭͿ �͕ ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ůĂ� �W� �͕ Ě͛ƵŶĞ� ƉƌŽĨĞƐƐĞƵƌĞ� Ğƚ� ĚĞ� ůĂ� ĐŚĞĨĨĞ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ �͕
ƉŽƌƚĞƵƐĞƐ� ĚƵ� ƉƌŽũĞƚ͘� � �ĞƚƚĞ� ĐůĂƐƐĞ� ƉŽƌƚĞ� ƵŶ� ƉƌŽũĞƚ� ƌŝĐŚĞ� ĚĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ďĂƐĞ� ĂĠƌŝĞŶŶĞ� ϭϭϲ�
ĚĞ� >ƵǆĞƵŝůͲ� ;ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĚƵ� �D�Ͳ�� Ϯϭ �͕ ƚĠŵŽŝŐŶĂŐĞƐ �͕ ǀŝƐŝƚĞ� ĚƵ� ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� Ě͛/Ɛ� ʹ^ƵƌͲ
dŝůůĞ �͕ ƚĞŶƵĞ� Ě͛ƵŶ� ƐƚĂŶĚ� ĂƵ� ŵĂƌĐŚĠ� ĚĞ� ůĂ� ǀŝůůĞ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ� ďůĞƵĞƚ� ĚĞ� &ƌĂŶĐĞ �͕ ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ĚĞƐ�
ĐĠƌĠŵŽŶŝĞƐ� ĐŽŵŵĞ� ůĞ� ϴ� ŵĂŝ� ă� /ƐͲƐƵƌͲdŝůůĞ �͕ ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ƐƵƌ� �ŝũŽŶ �͕ ŵŝƐĞ� ĞŶ�
ƉůĂĐĞ� Ğƚ� ĂŶŝŵĂƚŝŽŶ� ĚĞ� ĐĂĨĠƐ� ĞŶŐĂŐĠƐ� ŵĞŶƐƵĞůƐͿ͘�

ϭĞƌ� ũƵŝŶ� ϮϬϮϯ Ϯ� ϴϬϬΦ ϲϬϬΦ ϰϯ ϭϯ͕ϵϱ� Φ Ϯϭй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

ϯ
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�W��&�ĚƵ�ϴ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E��

�/:KE ϴ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ĚĠĨĞŶƐĞ͕�ŵĠŵŽŝƌĞ͕�ĐŝƚŽǇĞŶŶĞƚĠ�Ğƚ�ĐƵůƚƵƌĞ�ĚĞ�ůĂ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ�ĚƵ�ĐŽůůğŐĞ�^ĂŝŶƚ�:ŽƐĞƉŚ�
ă�WĂƌŝƐ�Ͳ��>Ğ� ƐĠũŽƵƌ� Ɛ͛ĂĚƌĞƐƐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ϯĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� ^ĂŝŶƚͲ:ŽƐĞƉŚ� >Ă�
^ĂůůĞ� ;ϮϭͿ �͕ ĂĐĐŽŵƉĂŐŶĠ� ƉĂƌ� ƚƌŽŝƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ƉŽƌƚĞƵƌƐ� ĚƵ� ƉƌŽũĞƚ͘� �ĞƚƚĞ� ĐůĂƐƐĞ� Ă� ƵŶ� ƉƌŽŐƌĂŵŵĞ�
ƌŝĐŚĞ� ĚĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ů͛�d� ĚƵ� ϱϭϭĞ� ƌĠŐŝŵĞŶƚ� ĚƵ� dƌĂŝŶ� Ğƚ� ůĂ� �D�� Ϯϭ� ;ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĚƵ� �D�Ͳ��
Ϯϭ �͕ ƚĠŵŽŝŐŶĂŐĞƐ �͕ ǀŝƐŝƚĞ� ĚƵ� ŵŽŶƵŵĞŶƚ� ĂƵǆ� ŵŽƌƚƐ� ĚĞ� �ŝũŽŶ �͕ ũĞƵ� �ͨ ĞǆƉůŝƋƵĞ� ŵŽŝ� ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ͩ �͕
ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ă� ĚĞƐ� ĐĠƌĠŵŽŶŝĞƐ� ĐŽŵŵĞ� ůĞ� ϭϭ� ŶŽǀĞŵďƌĞ �͕ ĞƚĐ͘Ϳ͘

ϭ� ũƵŝŶ� ϮϬϮϰ ϯ� ϮϬϬΦ ϴϬϬΦ ϯϯ Ϯϰ͕Ϯϰ� Φ Ϯϱй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϵ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ĚĠĨĞŶƐĞ͕�ŵĠŵŽŝƌĞ͕�ĐŝƚŽǇĞŶŶĞƚĠ�Ğƚ�ĐƵůƚƵƌĞ�ĚĞ�ůĂ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ�ĚƵ�>ǇĐĠĞ��ƵŐğŶĞ�
'ƵŝůůĂƵŵĞ�ĚĞ�DŽŶƚďĂƌĚ͕�ă�WĂƌŝƐ͘� >Ğ� ƐĠũŽƵƌ� ĐŽŶĐĞƌŶĞ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĞ� ^ĞĐŽŶĚĞ� DWD/��
;DĂŝŶƚĞŶĂŶĐĞ� /ŶĚƵƐƚƌŝĞůůĞͿ� Ğƚ� Z�D/� ;�ŚĂƵĚƌŽŶŶĞƌŝĞ� /ŶĚƵƐƚƌŝĞůůĞͿ� ƌĠƵŶŝƐ� ĂƵ� ƐĞŝŶ� ĚĞ� ůĂ� ĐůĂƐƐĞ�
�ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ͘� �ĞƚƚĞ� ĐůĂƐƐĞ� Ă� ƵŶ� ƉƌŽŐƌĂŵŵĞ� ƌŝĐŚĞ� ĚĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞ� ϱϭϭĞ� ƌĠŐŝŵĞŶƚ� ĚƵ�
dƌĂŝŶ� Ğƚ� ůĂ� �D�� Ϯϭ͘�

ϵ� Ăǀƌŝů� ϮϬϮϰ Ϯ� ϲϮϬΦ ϳϬϬΦ Ϯϱ Ϯϴ͕ϬϬ� Φ Ϯϳй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E��

�/:KE ϭϬ
�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ĚĠĨĞŶƐĞ͕�ŵĠŵŽŝƌĞ�Ğƚ�ĐŝƚŽǇĞŶŶĞƚĠ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�Ğƚ�ĐŝƚŽǇĞŶŶĞƚĠ�ĚƵ�ĐŽůůğŐĞ�>ŽƵŝƐ�
WĂƐƚĞƵƌ�ĚĞ�DŽŶƚďĂƌĚ � Ͳ� >Ă� ƐŽƌƚŝĞ� Ɛ͛ĂĚƌĞƐƐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ� ĚƵ� ĐŽůůğŐĞ� >ŽƵŝƐ� WĂƐƚĞƵƌ� ĚĞ� DŽŶƚďĂƌĚ �͕ ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ĚĞƵǆ� ƉƌŽĨĞƐƐĞƵƌƐ� ƉŽƌƚĞƵƌƐ�
ĚƵ� ƉƌŽũĞƚ� Ğƚ� ĚƵ� ůŝĞƵƚĞŶĂŶƚ� ĚĞ� ƌĠƐĞƌǀĞ� &ƌĠĚĞƌŝĐ� Dh>>�Z͘� �ĞƚƚĞ� ĐůĂƐƐĞ� ƉŽƌƚĞ� ƵŶ� ƉƌŽũĞƚ� ƌŝĐŚĞ� ĚĞ�
ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ� ĚĞ� DŽŶƚďĂƌĚ�

ϭϰ� ŵĂŝ� ϮϬϮϰ ϵϵϬΦ ϮϱϬΦ Ϯϳ ϵ͕Ϯϲ� Φ Ϯϱй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϭϭ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

dĞŵƉƐ�ĨŽƌƚ�ĚƵ�ƉƌŽũĞƚ�ĚĞ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ � �͗ ǀŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� ĚĞƐ� �ƌŵĠĞƐ� ĂƵǆ� /ŶǀĂůŝĚĞƐ �͕ ǀŝƐŝƚĞ� ĚĞ�
ů͛�ƐƐĞŵďůĠĞ� EĂƚŝŽŶĂůĞ� Ğƚ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ� ƐŽƵƐ� ů͛�ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ͘� �ĞƐƚŝŶĂƚĂŝƌĞƐ� ĚƵ� ƉƌŽũĞƚƐ�
�͗ ϯϰ� ĠůğǀĞƐ� ĚĞ� ϯĞ͘�

ϯϬ� Ăǀƌŝů� ϮϬϮϰ ϭ� ϳϭϬΦ ϱϬϬΦ ϯϳ ϭϯ͕ϱϭ� Φ Ϯϵй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϭϮ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ŵĠŵŽŝƌĞ�Ğƚ�ĐŝƚŽǇĞŶŶĞƚĠ�ĚĞ�ůĂ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�DĂƌĞǇ�ă��ƌĞƐƚ� Ͳ� >Ğ� ƐĠũŽƵƌ�
Ɛ͛ĂĚƌĞƐƐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ� �ƚŝĞŶŶĞ� :ƵůĞƐ� DĂƌĞǇ� ;ϮϭͿ� ă� �ƌĞƐƚ �͕
ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ƚƌŽŝƐ� ƉƌŽĨĞƐƐĞƵƌƐ� Ğƚ� ƵŶ� ĞŶĐĂĚƌĂŶƚ� ŵŝůŝƚĂŝƌĞ �͕ ƉŽƌƚĞƵƌƐ� ĚƵ� ƉƌŽũĞƚ͘� � >Ğ� ƐĠũŽƵƌ� ă�
�ƌĞƐƚ� ĞƐƚ� ůĞ� ƉŽŝŶƚ� Ě͛ŽƌŐƵĞ� ĚƵ� ƉĂƌĐŽƵƌƐ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� Ğƚ� ĚŽŶŶĞ� ĚƵ� ƐĞŶƐ� ĂƵ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ�
ů͛ƵŶŝƚĠ� ŵŝůŝƚĂŝƌĞ͘�

ϭϵ� ĂƵ� ϮϮ� ŵĂƌƐ� ϮϬϮϰ ϭϬ� ϵϯϱΦ Ϯ� ϳϯϬΦ ϯϭ ϴϴ͕Ϭϲ� Φ Ϯϱй Ϭ�Φ �ŝƐƉŽƐŝƚŝĨ� �^E:

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϭϯ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

WĂƌĐŽƵƌƐ�ĐƌŽŝƐĠ�ĂƵƚŽƵƌ�ĚĞƐ�ŐƌĂŶĚĞƐ�ĨŝŐƵƌĞƐ�ĚĞ�ůĂ�EĂƚŝŽŶ � Ͳ� �ĞƚƚĞ� ƐŽƌƚŝĞ� Ɛ͛ĂĚƌĞƐƐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ�
ϯğŵĞϯ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� >Ă� �ƌŽŝǆ� ĚĞƐ� ^ĂƌƌĂƐŝŶƐ� ;�ƵǆŽŶŶĞͿ� �͗ WĂŶƚŚĠŽŶ �͕ DĠŵŽƌŝĂů� ĚĞ�
ůĂ� ^ŚŽĂŚ �͕ ĚĠĐŽƵǀĞƌƚĞ� ĚĞ� WĂƌŝƐ

ϭϮ� ŵĂƌƐ� ϮϬϮϰ Ϯ� ϬϰϬΦ ϱϱϬΦ ϯϰ ϭϲ͕ϭϴ� Φ Ϯϳй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϭϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ� EKE

ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ă��ŝũŽŶ͕�ĂƵ�ƉƌŝŶƚĞŵƉƐ�ϮϬϮϰ � ;ĚĂƚĞƐ� ĞŶ� ĐŽƵƌƐ� ĚĞ� ĚĠĨŝŶŝƚŝŽŶ� ĂǀĞĐ� ůĂ� ŵĂŝƌŝĞ� ĚĞ� �ŝũŽŶͿ �͕
Ϯ� ũŽƵƌƐ� ĐŽŶƐĠĐƵƚŝĨƐ �͕ ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϴ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ͘� WƌŝŶƚĞŵƉƐ� ϮϬϮϰ� Ϯ� ϮϬϬΦ ϳϬϬΦ ϯϬϬ Ϯ͕ϯϯ� Φ ϯϮй ϳϬϬ�Φ

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϭϱ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ŵĠŵŽŝƌĞ�Ğƚ�ĐŝƚŽǇĞŶŶĞƚĠ�ĚĞ�ůĂ�ĐůĂƐƐĞ�ĚĞ�ϯĞ�ĚƵ�ĐŽůůğŐĞ�,ĞŶƌŝ�DŽƌĂƚ�ĂƵ�ĐĂŵƉ�ĚĞ�
ĐŽŶĐĞŶƚƌĂƚŝŽŶ�ĚƵ�^ƚƌƵƚŚŽĨ͘� >Ă� ǀŝƐŝƚĞ� ĂƐƐŽĐŝĠĞ� ĚƵ� ĐĞŶƚƌĞ� ĞƵƌŽƉĠĞŶ� ĚƵ� ƌĠƐŝƐƚĂŶƚ� ĚĠƉŽƌƚĠ� ;��Z�Ϳ�
ĚŽŶŶĞƌĂ� ĂƵǆ� ůǇĐĠĞŶƐ� ůĞƐ� ŽƵƚŝůƐ� Ě͛ŝŶƚĞƌƉƌĠƚĂƚŝŽŶ� ŶĠĐĞƐƐĂŝƌĞƐ� ƉŽƵƌ� ŵŝĞƵǆ� ĂƉƉƌĠŚĞŶĚĞƌ� ů͛ŚŝƐƚŽŝƌĞ� ĚƵ�
ĐĂŵƉ �͕ Ğƚ� ƉůƵƐ� ůĂƌŐĞŵĞŶƚ� ĐĞůůĞ� ĚĞ� ůĂ� ĚĠƉŽƌƚĂƚŝŽŶ� Ğƚ� ĚĞ� ůĂ� ƌĠƐŝƐƚĂŶĐĞ� ĞƵƌŽƉĠĞŶŶĞ͘� /ů� Ɛ͛ĂŐŝƚ�
ĠŐĂůĞŵĞŶƚ� Ě͛ĂŶĐƌĞƌ� ĚĂǀĂŶƚĂŐĞ� ĞŶ� ĞƵǆ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůŝďĞƌƚĠ �͕ ĚĞ� ƌĞƐƉĞĐƚ� Ğƚ� ĚĞ� ƚŽůĠƌĂŶĐĞ͘�

ϭϮ� Ăǀƌŝů� ϮϬϮϰ ϭ� ϳϱϬΦ ϲϬϬΦ ϮϮ Ϯϳ͕Ϯϳ� Φ ϯϰй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B� �Z�ϰ�Ͳ�
�KhZ'K'E�� �/:KE ϭϲ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ�
Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�

ĚĞ� ĚĠĨĞŶƐĞ
EKE

sŽǇĂŐĞ�ĚĠĨĞŶƐĞ͕�ŵĠŵŽŝƌĞ͕�ĐŝƚŽǇĞŶŶĞƚĠ�Ğƚ�ĐƵůƚƵƌĞ�ĚĞƐ�ĐůĂƐƐĞƐ��ĠĨĞŶƐĞ � ĚƵ� ůǇĐĠĞ� �ƐƚŝĞƌ� ĚĞ� WĂƌĂǇ�
ůĞ� DŽŶŝĂů͘� >Ğ� ƐĠũŽƵƌ� Ɛ͛ĂĚƌĞƐƐĞ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� � Ğƚ� ĚĞ� ϮŶĚĞ� ĚĞƐ� ĐůĂƐƐĞƐ� �ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ�
�ƐƚŝĞƌ� ĚĞ� WĂƌĂǇ� ůĞ� DŽŶŝĂů �͕ ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� Ɛŝǆ� � ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ͘� � �ĞƚƚĞ� ĐůĂƐƐĞ�
ƉŽƌƚĞ� ƵŶ� ƉƌŽũĞƚ� ƌŝĐŚĞ� ĚĞ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ďĂƐĞ� ĂĠƌŝĞŶŶĞ� ϭϭϲ� ĚĞ� >ƵǆĞƵŝů� Ğƚ� ůĂ� �D�� ϳϭ�
;ŝŶƚĞƌǀĞŶƚŝŽŶƐ� ĚƵ� �D�� ϳϭ �͕ ǀŝƐŝƚĞ� ĚƵ� ŵĠŵŽƌŝĂů� ĐŝƚŽǇĞŶ� ĚĞ� DĂĐŽŶ �͕ ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ĂƵǆ� ĂĐƚŝŽŶƐ� ĐŝǀŝůŽͲ
ŵŝůŝƚĂŝƌĞƐ� ĚĞƐ� ƵŶŝƚĠƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ŝŶǀŝƚĠĞƐ� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚͿ͘�

ϭ� Ăǀƌŝů� ϮϬϮϰ ϱ� ϬϬϬΦ ϭ� ϱϬϬΦ ϱϰ Ϯϳ͕ϳϴ� Φ ϯϬй Ϭ�Φ �ĞŵĂŶĚĞƌ� ĚĞ� ƉŽƐĞƌ� ƵŶ� ĚŽƐƐŝĞƌ� ĞŶ� �/�W

/LJQH���B�
�Z�ϭϵ�Ͳ�

K��/d�E/��
WzZ�EE�^

dKh>Kh^� ϭ ^ƚĂŐĞƐ� ͨ:ĞƵŶĞƐƐĞ�
Ğƚ� �ŝƚŽǇĞŶŶĞƚĠͩ

EKE

�ĞƐ� ƐƚĂŐĞƐ� ƉĞƌŵĞƚƚĞŶƚ� Ě͛ĠǀĞŝůůĞƌ� ůĞƐ� ũĞƵŶĞƐ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͘� �ĞƐ� ƐƚĂŐĞƐ �͕ ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ�
ĚĞƐ� ĐŽůůğŐĞƐ� ĞŶ� ŐĠŶĠƌĂů� Ğƚ� ƉůƵƐ�ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ�ĚĞƐ�ũĞƵŶĞƐ�ǀĞŶĂŶƚ�ĚĞ�ƋƵĂƌƚŝĞƌƐ�ĚŝĨĨŝĐŝůĞƐ�Ğƚ�ĚĞ�
ǌŽŶĞƐ�ƌƵƌĂůĞƐ �͕ ůĞƵƌ� ƉĞƌŵĞƚƚĞŶƚ� ĚĞ� ŵĞƚƚƌĞ� ĞŶ� ĂǀĂŶƚ� ůĂ� ƐŽůŝĚĂƌŝƚĠ �͕ ů͛ĞŶƚƌĂŝĚĞ �͕ ůĞ� ƌĞƐƉĞĐƚ� ŶĠĐĞƐƐĂŝƌĞƐ�
ƉŽƵƌ� ǀŝǀƌĞ� ĞŶ� ŐƌŽƵƉĞ͘� WůƵƐŝĞƵƌƐ� ĚŝƐĐŝƉůŝŶĞƐ� ƐŽŶƚ� ĂďŽƌĚĠĞƐ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ůĂ� ƐĞŵĂŝŶĞ� ĚĞ� ƐƚĂŐĞ� �͗ >ĞƐ�
ĚƌŽŝƚƐ� Ğƚ� ĚĞǀŽŝƌƐ� ĚƵ� ĐŝƚŽǇĞŶ �͕ ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ �͕ ůĞ� ƐƉŽƌƚ �͕ ůĞƐ� ƉĂƌĐŽƵƌƐ� Ě͛ŽďƐƚĂĐůĞƐ� Ğƚ�
Ě͛ŽƌŝĞŶƚĂƚŝŽŶ �͕ ůĂ� ǀŝƐŝƚĞ� Ě͛ƵŶŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ �͕ ĚĞ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ůŽĐĂůĞƐ� ŽƵ� ƚĞƌƌŝƚŽƌŝĂůĞƐ �͕ ůĞƐ� ŵŝƐƐŝŽŶƐ�
Ě͛ŝŶƚĠƌġƚ� ŐĠŶĠƌĂů͘

ϭ� ƐĞŵĂŝŶĞ� ĂƵǆ� ǀĂĐĂŶĐĞƐ�
ƐĐŽůĂŝƌĞƐ� ĚĞ� ĨĠǀƌŝĞƌ �͕ Ăǀƌŝů �͕
ũƵŝůůĞƚ �͕ ĂŽƸƚ� Ğƚ� ŽĐƚŽďƌĞ͘

ϲ� ϯϬϬΦ ϭ� ϱϬϬΦ ϭϯϭ ϭϭ͕ϰϱ� Φ Ϯϰй Ϭ�Φ DĂŶƋƵĞ� ĚĞ� ƉƌĠĐŝƐŝŽŶ� ƐƵƌ� ůĞƐ� ĂĐƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ

/LJQH���B�
�Z�ϭϵ�Ͳ�

K��/d�E/��
WzZ�EE�^

dKh>Kh^� Ϯ

�ŽůůŽƋƵĞ �͕�
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

EKE

�ŽŶĨĠƌĞŶĐĞ�ƐƵƌ�ͨ�>Ă�ǀŝĞ�ƌġǀĠĞ�ĚĞƐ�ĞƐƉŝŽŶŶĞƐ�ͩ� Ͳ� >Ă� ǀŝĞ� ĚĞƐ� ĞƐƉŝŽŶŶĞƐ �͕ ĐŽŶŶƵĞ� ă� ƚƌĂǀĞƌƐ� ůĂ�
ůŝƚƚĠƌĂƚƵƌĞ� Ğƚ� ůĞ� ĐŝŶĠŵĂ �͕ ĞƐƚ� ƐŽƵǀĞŶƚ� ĨĂŶƚĂƐŵĠĞ͘� �ĂŶƐ� ůĂ� ƌĠĂůŝƚĠ �͕ ĐĞƐ� ĨĞŵŵĞƐ� ŽŶƚ� ƵŶĞ� ǀŝĞ�
ďĞĂƵĐŽƵƉ� ŵŽŝŶƐ� ĂŐŝƚĠĞ �͕ ďĞĂƵĐŽƵƉ� ŵŽŝŶƐ� ƐƉĞĐƚĂĐƵůĂŝƌĞ �͕ ŵĂŝƐ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĞǆĂůƚĂŶƚĞ͘� �ƉƌğƐ�
ĂǀŽŝƌ� ĠǀŽƋƵĠ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ŐĠŶĠƌĂůĞ� ĚƵ� ƌĞŶƐĞŝŐŶĞŵĞŶƚ� ĨƌĂŶĕĂŝƐ� Ğƚ� ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŵĠĐĂŶŝƐŵĞƐ� ĚĞ�
ƌĞĐŚĞƌĐŚĞ �͕ ĠǀŽĐĂƚŝŽŶ� ĚĞ� ƋƵĞůƋƵĞƐ� ŐƌĂŶĚĞƐ� ĨŝŐƵƌĞƐ� ĨĠŵŝŶŝŶĞƐ� ĞŶƚƌĠĞƐ� ĚĂŶƐ� ůĞƐ� ůŝǀƌĞƐ� Ě͛ŚŝƐƚŽŝƌĞ͘

&ĠǀƌŝĞƌ� ϮϬϮϰ
ϲϰϬΦ ϯϰϬΦ ϭϬϬ ϯ͕ϰϬ� Φ ϱϯй ϯϰϬ�Φ

^ƵďǀĞŶƚŝŽŶ� ƉŽƵƌ� ůĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ΖůĂ� ǀŝĞ� ĚĞƐ�
ĞƐƉŝŽŶŶĞƐΗ� Ğƚ� ΗůĂ� ĐŽŶĨĠƌĞŶĐĞ� ƐƵƌ� ůĂ� ƉƌŽĚƵĐƚŝŽŶ�

ĚΖĠůĠĐƚƌŝĐŝƚĠ� ŶƵĐůĠĂŝƌĞΗ

>ŝŐŶĞ� ϲϯͺϮ
�Z�ϭϵ�Ͳ�

K��/d�E/��
WzZ�EE�^

dKh>Kh^� ϯ

�ŽůůŽƋƵĞ �͕
ĐŽŶĨĠƌĞŶĐĞ �͕
ƐĠŵŝŶĂŝƌĞ �͕
ƌĞŶĐŽŶƚƌĞ

EKE

�ŽŶĨĠƌĞŶĐĞ�ƐƵƌ�ůĂ�ƉƌŽĚƵĐƚŝŽŶ�Ě͛ĠůĞĐƚƌŝĐŝƚĠ�Ě͛ŽƌŝŐŝŶĞ�ŶƵĐůĠĂŝƌĞ � Ͳ� hŶĞ� ĐŽŶĨĠƌĞŶĐĞ� ŽƵǀĞƌƚĞ� ƐƵƌ� ƵŶ�
ƐƵũĞƚ� Ě͛ĂĐƚƵĂůŝƚĠ� ĚĞ� ůĂ� ƉƌŽĚƵĐƚŝŽŶ� Ě͛ĠůĞĐƚƌŝĐŝƚĠ� Ě͛ŽƌŝŐŝŶĞ� ŶƵĐůĠĂŝƌĞ� ƋƵŝ� ƉĞƌŵĞƚƚƌĂ� ĚĞ� ŵŝĞƵǆ�
ĐŽŵƉƌĞŶĚƌĞ� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĐĞŶƚƌĂůĞƐ �͕ Ě͛ĂƉƉƌĠŚĞŶĚĞƌ� ůĂ� ƐƸƌĞƚĠ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ĂĨŝŶ�
Ě͛ĂƐƐƵƌĞƌ� ůĂ� ƐĠĐƵƌŝƚĠ� ƉŽƉƵůĂƚŝŽŶ͘� �Ŷ� ĐĂƐ� ĚĞ� ĐƌŝƐĞ �͕ ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� Ğƚ� ůĞƐ� ĂĐƚĞƵƌƐ͘� �ŶĨŝŶ�
ů͛ŝŵƉĂĐƚ� ĞŶǀŝƌŽŶŶĞŵĞŶƚĂů� Ğƚ� ŶŽƚĂŵŵĞŶƚ� ƌĠĐŚĂƵĨĨĞŵĞŶƚ� ĐůŝŵĂƚŝƋƵĞ �͕ ĐŽŶƐŽŵŵĂƚŝŽŶ� Ě͛ĞĂƵ� Ğƚ�
ĚĠĐŚĞƚƐ� ƉĞƌŵĞƚƚƌĂ� ĂƵ� ƉƵďůŝĐ� ĚĞ� ŵŝĞƵǆ� ĐŽŵƉƌĞŶĚƌн'ϮϰĞ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� ĠŶĞƌŐĠƚŝƋƵĞ͘

� &ĠǀƌŝĞƌ� ϮϬϮϰ ϯϵϬΦ ϬϵϬΦ ϭϬϬ Ϭ͕ϵϬ� Φ Ϯϯй Ϭ�Φ
^ƵďǀĞŶƚŝŽŶ� ƉŽƵƌ� ůĞƐ� ĐŽŶĨĠƌĞŶĐĞƐ� ΖůĂ� ǀŝĞ� ĚĞƐ�

ĞƐƉŝŽŶŶĞƐΗ� Ğƚ� ΗůĂ� ĐŽŶĨĠƌĞŶĐĞ� ƐƵƌ� ůĂ� ƉƌŽĚƵĐƚŝŽŶ�
ĚΖĠůĠĐƚƌŝĐŝƚĠ� ŶƵĐůĠĂŝƌĞΗ

/LJQH���B�
�Z�ϭϵ�Ͳ�

K��/d�E/��
WzZ�EE�^

dKh>Kh^� ϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚƵ�dĂƌŶ��ŽůůğŐĞ�Ğƚ�ůǇĐĠĞ�Ͳ�>Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ �͕ ŽƌŐĂŶŝƐĠ� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚƵ�
dĂƌŶ �͕ ĞƐƚ� ĚĞƐƚŝŶĠ� ă� ƐĞŶƐŝďŝůŝƐĞƌ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ůǇĐĠĞŶƐ� ƐƵƌ� ůĞƐ� ŶĠĐĞƐƐŝƚĠƐ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘�
�Ƶ� ĐŽƵƌƐ� ĚĞ� ĚĞƵǆ� ũŽƵƌŶĠĞƐ� ;ƵŶĞ� ƉŽƵƌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ �͕ ƵŶĞ� ƉŽƵƌ� ůĞƐ� ůǇĐĠĞŶƐͿ �͕ ƵŶĞ� ǀŝŶŐƚĂŝŶĞ�
Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ŝƐƐƵƐ� ĚĞ� ů͛ĞŶƐĞŵďůĞ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ �͕ ƐŽŶƚ� ŝŶǀŝƚĠƐ� ă� ĞŶǀŽǇĞƌ� ƵŶĞ� ă� ĚĞƵǆ�
ĠƋƵŝƉĞƐ� ĚĞ� Ěŝǆ� ă� ĚŽƵǌĞ� ĠůğǀĞƐ͘� >͛ŽďũĞĐƚŝĨ� ĞƐƚ� ĚĞ� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠůğǀĞƐ� ĂƵǆ� ĞŶũĞƵǆ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ�
ƐŽƵƐ� ƚŽƵƚĞƐ� ƐĞƐ� ĨŽƌŵĞƐ� Ğƚ� ĚĞ� ƐƵƐĐŝƚĞƌ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ

� DĂƌƐ� ϮϬϮϰ ϳ� ϯϬϬΦ ϭ� ϮϬϬΦ ϰϱϭ Ϯ͕ϲϲ� Φ ϭϲй ϭ�ϮϬϬ�Φ

/LJQH���B� �Z�Ϯϱ�Ͳ�
>/DKh^/E >/DK'�^ ϭ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

ϴğŵĞ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĚĞ� ůĂ� �ŽƌƌğǌĞ� ƐƵƌ� ůĞ� ƚŚğŵĞ� �͗ ΗϯϬ� ĂŶƐ� ĚΖŽƉĠƌĂƚŝŽŶƐ� ĞǆƚĠƌŝĞƵƌĞƐ� Ͳ� ĐĂƵƐĞƐ� Θ�
ĐŽŶƐĠƋƵĞŶĐĞƐΗ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐŽůůğŐĞƐ� ĚĞ� �ŽƌƌğǌĞ� ϭϮ� ŽĐƚŽďƌĞ� ϮϬϮϯ ϰ� ϮϱϬΦ ϭ� ϲϱϬΦ ϭϮϱ ϭϯ͕ϮϬ� Φ ϯϵй ϭ�ϲϱϬ�Φ

/LJQH���B�
�Z�ϵ�Ͳ�

D�Z^�/>>��
WZKs�E��

D�Z^�/>>� ϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ EKE

ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ��ŽƵĐŚĞƐ�ĚƵ�ZŚƀŶĞ��Ͳ����ϳϬϭ�^ĂůŽŶ�ĚĞ�WƌŽǀĞŶĐĞͲ� DĂŝ� ϮϬϮϰ �͕ ZĂůůǇĞ� ĐŝƚŽǇĞŶ� ĂƵ�
ƉƌŽĨŝƚ� ĚĞ� ϮϱϬ� ĠůğǀĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ĚĞƐ� ĐŽůůğŐĞƐ� ĚĞƐ� �ŽƵĐŚĞƐ� ĚƵ� ZŚƀŶĞ� ;ŚŽƌƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞͿ� �͖ >ĞƐ�
ĂĐƚŝǀŝƚĠƐ� ;ƐƉŽƌƚŝǀĞƐ �͕ ůƵĚŝƋƵĞƐ� ŽƵ� ĠĚƵĐĂƚŝǀĞƐͿ� ƐŽŶƚ� ŽƌŝĞŶƚĠĞƐ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚƵ� ƌƀůĞ� ĚĞ�
ĐŚĂĐƵŶ� ĚĂŶƐ� ůĂ� ƐŽĐŝĠƚĠ͘� �ƚ� ĐĞƚƚĞ� ĂŶŶĠĞ� ůĞ� ĚĞǀŽŝƌ� ĚĞ� DĠŵŽŝƌĞ� ĂƵ� ƌĞŐĂƌĚ� ĚĞ� ůĂ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ�
ĚĞƐ� ϴϬ� ĂŶƐ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ͘�

� DĂŝ� ϮϬϮϰ Ϯϯ� ϬϬϬΦ Ϯ� ϬϬϬΦ ϯϱϬ ϱ͕ϳϭ� Φ ϵй Ϯ�ϬϬϬ�Φ

ϯϲϮ�ϱϭϰΦ ϳϮ�ϴϳϬΦ ϴϲϴϬ ϰϳ�ϭϳϬ�Φ

ϰ
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�ϭ�

�KDD/^^/KE�WKhZ�>͛�E^�/'E�D�Ed������&�E^��

;�W���&� ϮϬϮϰͲϬϭ� ĚƵ� Ϯϴ� ŵĂƌƐ� ϮϬϮϰͿ�

KďũĞĐƚŝĨ� ͗� ĞǆĂŵĞŶ� ĚĞƐ� ϴϭ� ĚĞŵĂŶĚĞƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ� ƌĞĕƵĞƐ� ĚĞƉƵŝƐ� ůĂ� �W���&� ϮϬϮϯͲϬϯ� ĚƵ� Ϭϴ� ŶŽǀĞŵďƌĞ�
ϮϬϮϯ �͘

DĞŵďƌĞƐ� ƉĞƌŵĂŶĞŶƚƐ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ͗� �

R� >��KY� dƌŝƐƚĂŶ� ;/'�^ZͿ� ͖�
R� �K>/E� ^ƚĠƉŚĂŶĞ� ;D�E:Ϳ� ͖�
R� ��Zs�^� sŝŶĐĞŶƚ� ;D�E:Ϳ�
R� �Ğ� >��Z/&&�� :ĠƌƀŵĞ� ;hE/KE� /,��EͿ� ͖�
R� sh/>>�hD�� WŝĞƌƌĞ� ;hE/KE� /,��EͿ� ͖�
R� ���hs�/^� /ƐĂďĞůůĞ� ;hE/KE� /,��EͿ� ͖�
R� d�/>� DĂƌŝĞͲ>ĂƵƌĞŶĐĞ� ;�D��ͬ^�D�Ϳ� �͖
R� >�D��Zd� WŝĞƌƌĞͲzǀĞƐ� ;�D��ͬ� ^�D�Ϳ� �͖
R� &�hZ/�,KE� ĚĞ� ůĂ� ��Z�KEE/�� �ŚĂŶƚĂů� ;�D��ͬ^�D�ͬ��W/DͿ� ͖� �
R� >�Z�z� yĂǀŝĞƌ� ;�D��� ͬ^�D�ͬ��W/DͿ� �͖
R� E�'ZKdK� �ĞŶũĂŵŝŶ� ;�D��� ͬ^�D�ͬ��W/DͿ� �͖
R� ��E� ^�>�,� EĂĚŝĂ� ;�D��� ͬ^�D�ͬ��W/DͿ͘�

�
�

�ĐƚƵĂůŝƚĠƐ� ĚŝǀĞƌƐĞƐ� ͗�

9� >Ă� ĚǇŶĂŵŝƋƵĞ� ĚĞƐ� ƚƌŝŶƀŵĞƐ� ĚĂŶƐ� ůĂ� ĐŽŶĐĞƉƚŝŽŶ� Ğƚ� ůĂ� ƉƌŽŐƌĂŵŵĂƚŝŽŶ� ĚĞƐ� ĂĐƚŝŽŶƐ� ŶĞ� ĐĞƐƐĞ�
ĚĞ� ƐĞ� ŵĂŝŶƚĞŶŝƌ� Ğƚ� ŵġŵĞ� Ě͛ĂƵŐŵĞŶƚĞƌ͘� �Ŷ� ĞĨĨĞƚ͕� ƐƵƌ� ů͛ĂŶŶĠĞ� ϮϬϮϯ͕� ůĞ� ŶŽŵďƌĞ� ĚĞ� ĚŽƐƐŝĞƌƐ�
ƉƌĠƐĞŶƚĠƐ� Ɛ͛ĠůğǀĞ� ă� ϭϴϴ� ƉƌŽũĞƚƐ� Ğƚ� ĂƚƚĞŝŶƚ� ĚŽŶĐ� ƵŶĞ� ƉƌŽƉŽƌƚŝŽŶ� ƐƵƉĠƌŝĞƵƌĞ� ă� ů͛ĂŶŶĠĞ� ϮϬϮϮ�
;ϭϱϴ� ƉƌŽũĞƚƐ� ƐŽŝƚ� ƵŶĞ� ŚĂƵƐƐĞ� ĚĞ� ϭϵ� йͿ �͘ >Ğ� ŶŽŵďƌĞ� ĚĞ� ŶŽƵǀĞĂƵǆ� ƉƌŽũĞƚƐ� ƉƌĠƐĞŶƚĠƐ� ůŽƌƐ� ĚĞ�
ĐĞƚƚĞ� ĐŽŵŵŝƐƐŝŽŶ� ĞƐƚ� ƐƚĂďůĞ� ƉĂƌ� ƌĂƉƉŽƌƚ� ă� Ăǀƌŝů� ϮϬϮϯ� ;ϴϭ� ĐŽŶƚƌĞ� ϴϱ� ƉƌŽũĞƚƐͿ͘�
�

9� /ů� ĞƐƚ� ƉĂƌ� ĐŽŶƚƌĞ� ƌĞŵĂƌƋƵĠ� ƋƵ͛ƵŶĞ� ƉĂƌƚŝĞ� ĚĞ� ĐĞƚƚĞ� ŚĂƵƐƐĞ� ĚĞƐ� ƉƌŽũĞƚƐ� ƉŽƌƚĠĞƐ� ĞƐƚ� ĚƵĞ� ă� ůĂ�
ƉƌŝƐĞ� ĞŶ� ĐŚĂƌŐĞ� ƉĂƌ� ĚĞƐ� ƚƌŝŶƀŵĞƐ͕� ĚĞ� ƉƌŽũĞƚƐ� ĚĞ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ�
ƋƵŝ� ĚĞǀƌĂŝĞŶƚ� ĚĠƉŽƐĞƌ� ůĞƵƌƐ� ĚŽƐƐŝĞƌƐ� ĞŶ� ĐŽŵŵŝƐƐŝŽŶ� ŝŶƚĞƌŵŝŶŝƐƚĠƌŝĞůůĞ� ĚĞ� ĐŽŽƉĠƌĂƚŝŽŶ�
ƉĠĚĂŐŽŐŝƋƵĞ� ;�/�WͿ �͘ �ĞƚƚĞ� ƚĞŶĚĂŶĐĞ� ĞƐƚ� ĞǆƉůŝĐĂďůĞ� ƉĂƌ� ůĂ� ďĂŝƐƐĞ� ĚĞ� ƐŽƵƚŝĞŶ� ĨŝŶĂŶĐŝĞƌ� ĚĞ� ůĂ�
�^E:� ĂƵƉƌğƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ƋƵŝ� ƐĞ� ƌĞƚŽƵƌŶĞŶƚ� ǀĞƌƐ� ůĞ� �D�� ĚĞ� ůĞƵƌ� ĚĠƉĂƌƚĞŵĞŶƚ�
ƉŽƵƌ� ƚƌŽƵǀĞƌ� ƵŶĞ� ƐŽůƵƚŝŽŶ� ĂůƚĞƌŶĂƚŝǀĞ͘� �
�

�

�

�

�

�

�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�Ϯ�

WƌĞŵŝĞƌƐ�ĐŽŶƐƚĂƚƐ � ͗�

� >Ğ� ŶŽŵďƌĞ� ĚĞ� ƉƌŽũĞƚƐ� Ɛ͛ĠůğǀĞ� ă� ͗� � ϴϭ� ĚŽƐƐŝĞƌƐ� �
� >Ğ� ĐŽƸƚ� ƚŽƚĂů� ĞƐƚ� ĚĞ� ͗� � � � � ϱϳϴ� ϱϱϭ� Φ�
� >Ğ� ŵŽŶƚĂŶƚ� ĚĞŵĂŶĚĠ� ĞƐƚ� ĚĞ� ͗� � � � � � � � � � � � � ϭϯϴ� ϰϯϵ� Φ� ƐŽŝƚ� Ϯϰ� й� ĚƵ� ĐŽƸƚ� ƚŽƚĂů�
� >Ğ� ŵŽŶƚĂŶƚ� ƚŽƚĂů� ƉƌŽƉŽƐĠ� ƉĂƌ� �D��� ĞƐƚ� ĚĞ� ͗� ϲϴ� ϳϳϳ� Φ� ƐŽŝƚ� ϭϮ� й� ĚƵ� ĐŽƸƚ� ƚŽƚĂů�
� EŽŵďƌĞ� ĚĞ� ƉĞƌƐŽŶŶĞƐ� ĐŽŶĐĞƌŶĠĞƐ� ͗� � � � � � � � � � � � � � � � � � � � � ϭϵ� ϲϭϮ�
�

Ͳ� ϭϯ� ƉƌŽũĞƚƐ� ƐŽŶƚ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ͖�
Ͳ� ^ŝǆ� ĚŽƐƐŝĞƌƐ� ĐŽŶĐĞƌŶĞŶƚ� ĚĞƐ� ĐĞŶƚƌĞƐ� ĚĞ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͘�

�
�

�ůĠŵĞŶƚƐ�ƐƚĂƚŝƐƚŝƋƵĞƐ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�͗�

9� WĂƌ�ĂĐĂĚĠŵŝĞ�͗��
�
Ϯϲ� �Z� ƐƵƌ� ϯϮ� ŽŶƚ� ƉƌĠƐĞŶƚĠƐ� ĚĞƐ� ƉƌŽũĞƚƐ� ƐƵƌ� ĐĞƚƚĞ� �W���&͕� ƐŽŝƚ� ϴϭ� й� ĚĞƐ� �Z� ͗�
�

�ĐĂĚĠŵŝĞ� EŽŵďƌĞ�ĚĞ�
ƉƌŽũĞƚƐ�

dKh>Kh^�� ϭϴ�
�D/�E^� ϱ�
�/:KE� ϱ�
'Z�EK�>�� ϱ�
DKEdW�>>/�Z� ϱ�
>/>>�� ϰ�
E/��� ϰ�
�Z�d�/>� ϯ�
>�� Z�hE/KE� ϯ�
s�Z^�/>>�^� ϯ�
EKhs�>>�Ͳ��>��KE/�� ϯ�
E�E�z� D�d�� Ϯ�
��^�E�KE� Ϯ�
�KZ���hy� Ϯ�
���E� � Ϯ�
�>�ZDKEdͲ&�ZZ�E�� Ϯ�
>zKE� Ϯ�
D�Z^�/>>�� Ϯ�
E�Ed�^� Ϯ�
>/DK'�^� ϭ�
D�Zd/E/Yh�� ϭ�
KZ>��E^� Ͳ� dKhZ^� ϭ�
W�Z/^� ϭ�
WK/d/�Z^� ϭ�
Z�/D^� ϭ�
^dZ�^�KhZ'� ϭ�

dKd�>� ϴϭ�
�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�ϯ�

�

dƌŽŝƐ� ĂĐĂĚĠŵŝĞƐ� Ě͛KƵƚƌĞͲŵĞƌ� ŽŶƚ� ƉƌĠƐĞŶƚĠ� ĚĞƐ� ĚŽƐƐŝĞƌƐ �͘ ^ĞƵů� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� dŽƵůŽƵƐĞ� ;�Z� ϭϵ� ʹ�
KĐĐŝƚĂŶŝĞͿ� Ă� ĚĠƉŽƐĠ� ƉůƵƐ� ĚĞ� ϭϬ� ƉƌŽũĞƚƐ� ůŽƌƐ� ĚĞ� ĐĞƚƚĞ� �W���&͘�

�

9� /ŶƐĐƌŝƉƚŝŽŶ�ĂƵ�ƉůĂŶ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�͗�
�

�
/ŶƐĐƌŝƉƚŝŽŶ� W�&� EŽŵďƌĞ� ĚĞ� ƉƌŽũĞƚƐ� �

EŽŶ� ϲϴ�
KƵŝ� ϭϯ�

dKd�>� ϴϭ�
�
�
�
�

9� dĂƵǆ�ĚĞ�ůĂ�ƐƵďǀĞŶƚŝŽŶ�ĚĞŵĂŶĚĠĞ�ă�ůĂ��D���ƉĂƌ�ƌĂƉƉŽƌƚ�ĂƵ�ĐŽƸƚ�ŐůŽďĂů �
�

й�ĚĞŵĂŶĚĠ�
�WD��

EŽŵďƌĞ�ĚĞ�
ƉƌŽũĞƚƐ�

Ϭй� Ϯ�
ĚĞ� ϭ� ă� ϵ� й� ϯ�
ĚĞ� ϭϬ� ă� ϭϵй� ϭϲ�
ĚĞ� ϮϬ� ă� Ϯϵй� ϭϴ�
ĚĞ� ϯϬ� ă� ϯϵй� ϭϲ�
ĚĞ� ϰϬ� ă� ϰϵй� ϭϰ�
ĚĞ� ϱϬ� ă� ϱϵй� ϱ�
ĚĞ� ϲϬ� ă� ϲϵй� Ϯ�
ĚĞ� ϳϬ� ă� ϳϵй� ϭ�
ĚĞ� ϴϬ� ă� ϴϵй� Ϭ�
ĚĞ� ϵϬ� ă� ϵϵ� й� Ϭ�

ϭϬϬй� ϰ�
dKd�>� ϴϭ�

�

�

ϱϭ� ĚĞƐ� ϴϭ� ƉƌŽũĞƚƐ� ;ƐŽŝƚ� ϲϯ� й� ĚĞƐ� ƉƌŽũĞƚƐ� ƚƌĂŶƐŵŝƐͿ� ƐŽůůŝĐŝƚĞŶƚ� ƵŶ� ĨŝŶĂŶĐĞŵĞŶƚ� �D��� ƐƵƉĠƌŝĞƵƌ� ă� Ϯϱ� й�
ĚƵ� ŵŽŶƚĂŶƚ� ƚŽƚĂů� ĚĞ� ů͛ĂĐƚŝŽŶ͕� ĐĞ� ƋƵŝ� Ŷ͛ĞƐƚ� ƉĂƐ� ĐŽŶĨŽƌŵĞ� ĂƵǆ� ƌğŐůĞƐ� ĠĚŝĐƚĠĞƐ� ;ƐĂƵĨ� ĞŶ� ĐĂƐ� Ě͛ƵŶĞ� ĂĐƚŝŽŶ� ă�
ĨĂŝďůĞ� ĐŽƸƚͿ͘�

�

�

�
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D/E�ZDͬ^'�ͬ�D��ͬ^�D�ͬ��W/D� � Ɖ͘�ϰ�

9� ZĠƉĂƌƚŝƚŝŽŶ�ĚĞƐ�ƉƌŽũĞƚƐ�ƉĂƌ�ƚǇƉŽůŽŐŝĞ�͗�
�
�

dǇƉŽůŽŐŝĞ�&�Z� EŽŵďƌĞ�ĚĞ�
ƉƌŽũĞƚƐ�

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ�
ĠůğǀĞƐ� ϯϬ�
ZĂůůǇĞ� ĐŝƚŽǇĞŶ� � Ϯϴ�
�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕� ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ�
Ğƚ� ŵĠƚŝĞƌƐ� ϭϭ�
&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ�
ŶĂƚŝŽŶĂůĞ� ϳ�
�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� /ŶƐƚŝƚƵƚ� ŶĂƚŝŽŶĂů� ƐƵƉĠƌŝĞƵƌ� ĚƵ� ƉƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ�
;/E^W�Ϳ� ϯ�
�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ� ;ŚŽƌƐ� /E^W�Ϳ� Ϯ�

dKd�>� ϴϭ�
�

^ŝ� ůĞƐ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� ƌĞƐƚĞŶƚ� ƵŶĞ� ƚǇƉŽůŽŐŝĞ� Ě͛ĂĐƚŝŽŶƐ� ƚƌğƐ� ƌĞƉƌĠƐĞŶƚĠĞ� ĚĂŶƐ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ĂǀĞĐ� Ϯϴ�
ĚŽƐƐŝĞƌƐ� ƐŽŝƚ� ϯϱ� й� ĚĞƐ� ĚŽƐƐŝĞƌƐ� ƉƌĠƐĞŶƚĠƐ� ĚĂŶƐ� ĐĞƚƚĞ� ĐŽŵŵŝƐƐŝŽŶ͕� ůĞƐ� ĂĐƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� Ğƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ƐŽŶƚ� ůĞ� ƉůƵƐ� ƌĞƉƌĠƐĞŶƚĠĞƐ� ĂǀĞĐ� ϯϬ� ĚŽƐƐŝĞƌƐ� ƐŽŝƚ� ϯϳ� й� ĚĞƐ� ƉƌŽũĞƚƐ� ĚĞ� ĐĞƚƚĞ�
ĐŽŵŵŝƐƐŝŽŶ �͘ DĂŝƐ� ĐĞůĂ� Ɛ͛ĞǆƉůŝƋƵĞ� ƉĂƌ� ƵŶ� ĚĠƉŽƌƚ� ĚĞ� ĚŽƐƐŝĞƌƐ� ƋƵŝ� ĚĞǀƌĂŝĞŶƚ� ġƚƌĞ� ĚĠƉŽƐĠƐ� ĞŶ� �/�W� ƉĂƌ� ůĞƐ�
ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ� ĞƵǆͲŵġŵĞƐ� ǀĞƌƐ� ůĂ� �W���&͘�
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�W��&��h�Ϯϴ�ŵĂƌƐ�ϮϬϮϰ

EĂƚƵƌĞ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ
/ŶƐĐƌŝƚ�ĂƵ�

W�&
/ŶƚŝƚƵůĠ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ �ĂƚĞ�ƌĠĂůŝƐĂƚŝŽŶ

DŽŶƚĂŶƚ�
ŐůŽďĂů�ĚƵ�
ƉƌŽũĞƚ

DŽŶƚĂŶƚ�
ƐŽůůŝĐŝƚĠ

EŽŵďƌĞ�ĚĞ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ

WĂƌƚ�ƉĂƌ�
ďĠŶĠĨŝĐŝĂŝƌĞ

й�ĚĞŵĂŶĚĠ�
ă��D��

�ĠĐŝƐŝŽŶ��W�Ͳ
�ĠĨ

KďƐĞƌǀĂƚŝŽŶƐ���W��&

ZĂůůǇĞ� �ŝƚŽǇĞŶ E

ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ��ůĂƐƐĞƐ��ĠĨĞŶƐĞƐ�ĚƵ��ĠƉĂƌƚĞŵĞŶƚ�ĚƵ�WƵǇͲĚĞͲ�ƀŵĞ�ƐƵƌ�ůĞ�ƚŚğŵĞ�͗�ͨ��ąƚŝƌ�ů͛ĂǀĞŶŝƌ�͗�ƐƉŽƌƚ͕�
ĞŶŐĂŐĞŵĞŶƚƐ͕�ĐŝƚŽǇĞŶŶĞƚĠ�ͩ � Ͳ� DŝƐĞ� ĞŶ� ƉůĂĐĞ� ƐƵƌ� ƵŶĞ� ũŽƵƌŶĠĞ͕� Ě͛ƵŶ� ƉĂƌĐŽƵƌƐ� ĚĞ� ĚĠĐŽƵǀĞƌƚĞƐ� Ğƚ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĂƵƚŽƵƌ�
ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ͕� ĚĞ� ůĂ� ƉƌŽŵŽƚŝŽŶ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ� Ğƚ� ĚƵ� �ĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ƉŽƵƌ� ůĞƐ� ĐůĂƐƐĞƐ� ĚĞ� �ĠĨĞŶƐĞ�
ĚƵ� �ĠƉĂƌƚĞŵĞŶƚ� ĚƵ� WƵǇͲĚĞͲ�ƀŵĞ

Ϯϭ� ŵĂŝ� ϮϬϮϰ Ϯ� ϬϬϬΦ ϵϱϬΦ ϮϭϬ ϰ͕ϱϮ� Φ ϰϴй ϵϱϬ�Φ

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

E

WƌĞŵŝĞƌ�ƌĂƐƐĞŵďůĞŵĞŶƚ�ĚĞƐ�ĂƐƐŽĐŝĂƚŝŽŶƐ�ĚĞ�ĐĂĚĞƚƐ�ĚĞ�ůĂ�'ĞŶĚĂƌŵĞƌŝĞ�ĞŶ��ƵǀĞƌŐŶĞͲZŚƀŶĞͲ�ůƉĞƐ͘/ů� Ɛ͛ĂŐŝƚ� ĚĞ� ƉĞƌŵĞƚƚƌĞ�
ă� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƉƌŽŵŽƚŝŽŶƐ� ĚĞ� ĐĂĚĞƚƐ� ĚĞ� ůĂ� ŐĞŶĚĂƌŵĞƌŝĞ� ĚĞ� ƐĞ� ƌĞŶĐŽŶƚƌĞƌ� ă� ů͛�ƚĂƚͲŵĂũŽƌ� ĚĞ� ƌĠŐŝŽŶ� ĚĞ� ŐĞŶĚĂƌŵĞƌŝĞ� ƉŽƵƌ�
ƵŶ� ŵŽŵĞŶƚ� ƐŽůĞŶŶĞů� ůŽƌƐ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ� ŵŝůŝƚĂŝƌĞ� ĐŝǀŝůĞƐ� ƉŽůŝƚŝƋƵĞƐ� Ğƚ� ŝŶƐƚŝƚƵƚŝŽŶŶĞůůĞƐ� ŵĂŝƐ�
ĠŐĂůĞŵĞŶƚ� Ě͛ĂƐƐŝƐƚĞƌ� ă� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ZĠŐŝŽŶ� ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ� Ğƚ� ĚĞ� ƐŽŶ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ă� ů͛ŚƀƚĞů� ĚĞ� ZĠŐŝŽŶ͕� ĂĨŝŶ�
Ě͛ĠĐůĂŝƌĞƌ� ŶŽƐ� ũĞƵŶĞƐ� ƐƵƌ� ůĞƐ� ƌŽƵĂŐĞƐ� ƉŽůŝƚŝƋƵĞƐ� Ğƚ� ĚĠŵŽĐƌĂƚŝƋƵĞƐ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ͘

ϲ� Ăǀƌŝů� ϮϬϮϰ ϭ� ϲϬϬΦ ϰϬϬΦ ϮϬ ϮϬ͕ϬϬ� Φ Ϯϱй Ϭ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ� �ĠďĂƌƋƵĞŵĞŶƚ͕�ůĞƐ�ĚĞƐĐĞŶĚĂŶƚƐ�ĚĞƐ�ƐŽůĚĂƚƐ�ĐŽŵĂŶĐŚĞƐ�ĂǇĂŶƚ�ĚĠďĂƌƋƵĠ�ůĞ�ϲ�
ũƵŝŶ͕�ůĞƐ��ŽĚĞ�ƚĂůŬĞƌƐ�ƉŽƵƌƌŽŶƚ�ġƚƌĞ�ƉƌĠƐĞŶƚƐ�ĞŶ�EŽƌŵĂŶĚŝĞ � Ğƚ� ĂŝŶƐŝ� ƌĞŶĚƌĞ� ŚŽŵŵĂŐĞ� ă� ůĞƵƌƐ� ŐůŽƌŝĞƵǆ� ĂŠŶĠƐ� ă� hƚĂŚ�
�ĞĂĐŚ͘� ^ĞůŽŶ� ůĞ� ƐŽƵŚĂŝƚ� ĚĞ� ŶŽƐ� ĂŵŝƐ� ĐŽŵĂŶĐŚĞƐ͕� ůĞƐ� ĐĠƌĠŵŽŶŝĞƐ� ĚƵ� ƐŽƵǀĞŶŝƌ� ŝŶƚĞƌĐƵůƚƵƌĞůůĞƐ� ƐĞ� ĚĠƌŽƵůĞƌŽŶƚ� ƐĞůŽŶ� ůĂ�
ƚƌĂĚŝƚŝŽŶ� ĐŽŵĂŶĐŚĞ� ĂǀĞĐ� ůĂ� ƉƌĠƐĞŶĐĞ� ĚĞ� ĚĂŶƐĞƵƌƐ� ƚƌĂĚŝƚŝŽŶŶĞůƐ͘� WůƵƐŝĞƵƌƐ� ĠǀğŶĞŵĞŶƚƐ� ŝŶƚĞƌŐĠŶĠƌĂƚŝŽŶŶĞůƐ� Ğƚ�
ŝŶƚĞƌĐƵůƚƵƌĞůƐ� ĂǀĞĐ� ĞŶĨĂŶƚƐ� Ğƚ� ĐŽůůĠŐŝĞŶƐ͘

ϳ� Ğƚ� ϭϬ� ũƵŝŶ� ϮϬϮϰ ϯ� ϬϬϬΦ ϭ� ϮϬϬΦ ϮϬϬ ϲ͕ϬϬ� Φ ϰϬй ϭ�ϮϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

͞^Ƶƌ�ůĞƐ�ƉĂƐ�ĚƵ�'ĠŶĠƌĂů�ĚĞ�'ĂƵůůĞ�ĚĂŶƐ�ůĞ��ĞƐƐŝŶ͟� � Ͳ� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ� ů͛ĂƌƌŝǀĠĞ� ĚƵ� 'ĠŶĠƌĂů� ĚĞ�
'ĂƵůůĞ� ĚĂŶƐ� ůĞ� �ĞƐƐŝŶ͕� ƵŶ� ƉĂƌĐŽƵƌƐ� ŵĠŵŽƌŝĞů� ƉĞƌŵĞƚƚƌĂ� ă� ϮϬϬ� ĠůğǀĞƐ� ĞŶĐĂĚƌĠƐ� ƉĂƌ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĚĞƐ�
ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛/,��E� ĚĞ� ĚĞ� ƐƵŝǀƌĞ� ůĞƐ� ƉĂƐ� ĚƵ� 'ĠŶĠƌĂů� ĚĞ� 'ĂƵůůĞ� ă� ƉĂƌƚŝƌ� ĚĞ� ƐŽŶ� ůŝĞƵ� ĚĞ� ZĞƚŽƵƌ� ƐƵƌ� ůĂ� ƚĞƌƌĞ� ĚĞ� &ƌĂŶĐĞ͕� ůĞ� ϭϰ�
ũƵŝŶ� ϭϵϰϰ� ă� ůĂ� ůŝŵŝƚĞ� ĚĞ� 'ƌĂǇĞ� ƐƵƌ� DĞƌ� Ğƚ� ĚĞ� �ŽƵƌƐĞƵůůĞƐ� Žƶ� ƐĞ� ƚƌŽƵǀĞ� ŵĂŝŶƚĞŶĂŶƚ� � ŝŵƉůĂŶƚĠĞ� ƵŶĞ� �ƌŽŝǆ� ĚĞ� >ŽƌƌĂŝŶĞ� ĚĞ� ϭϴ�
ŵ� ĚĞ� ŚĂƵƚ� ũƵƐƋƵ͛ă� ůĂ� ĐŽŵŵƵŶĞ� ĚĞ� �ĂǇĞƵǆ͘

ϭϰ� ũƵŝŶ� ϮϬϮϰ ϯ� ϳϬϬΦ ϭ� ϬϬϬΦ ϯϬϬ ϯ͕ϯϯ� Φ Ϯϳй ϭ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

�ŽŽƚĐĂŵƉ� :K� ϮϬϮϰ� Ͳ� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� :ĞƵǆ� KůǇŵƉŝƋƵĞƐ� Ğƚ� WĂƌĂůǇŵƉŝƋƵĞƐ� ϮϬϮϰ͕� ůĞ� �ĞŶƚƌĞ� ĚƵ� ^ĞƌǀŝĐĞ� EĂƚŝŽŶĂů� Ğƚ� ĚĞ� ůĂ�
:ĞƵŶĞƐƐĞ� ĚĞ� �ĞƐĂŶĕŽŶ� ;�^E:Ϳ� Ɛ͛ĞƐƚ� ƌĂƚƚĂĐŚĠ� ĂƵ� �ͨ ǀŝůůĂŐĞ� ƐĐŽůĂŝƌĞ� �ͩ ŽƌŐĂŶŝƐĠ� ƉĂƌ� ůĂ� ǀŝůůĞ� ĚĞ� �ĞƐĂŶĕŽŶ� ůĞ� Ϯϱ� ũƵŝŶ� ϮϬϮϰ� Ğƚ� ĚƵ�
ƉĂƐƐĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ŽůǇŵƉŝƋƵĞ� ĚĂŶƐ� ůĂ� ǀŝůůĞ͘� /ů� Ɛ͛ĂŐŝƚ� Ě͛ƵŶĞ� ƐĠĂŶĐĞ� ĚĞ� ĨŝƚŶĞƐƐ� ďĂƐĠĞ� ŶŽƚĂŵŵĞŶƚ� ƐƵƌ� ůĂ� ĐŽŚĠƐŝŽŶ� Ğƚ� ƐƵƌ� ƵŶ�
ĂƐƉĞĐƚ� ůƵĚŝƋƵĞ� ƉŽƵƌ� ĚĞƐ� ĞŶĨĂŶƚƐ� ĚƵ� ĐǇĐůĞ� Ϯ� Ğƚ� ϯ� ;ĠĐŽůĞ� ƉƌŝŵĂŝƌĞ͕� ĞŶƚƌĞ� ϳ� Ğƚ� ϭϬ� ĂŶƐͿ͘�

Ϯϱ� ũƵŝŶ� ϮϬϮϰ ϭ� ϱϬϬΦ ϯϳϱΦ ϮϮϱ ϭ͕ϲϳ� Φ Ϯϱй Ϭ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E
sŽǇĂŐĞ�ŵĠŵŽƌŝĞů � ͗� ǀŝƐŝƚĞ� ĚĞƐ� ƉůĂŐĞƐ� ĚĞ� EŽƌŵĂŶĚŝĞ� Ğƚ� ĚƵ� ŵĠŵŽƌŝĂů� ĚĞ� �ĂĞŶ� ă� ů͛ŽĐĐĂƐŝŽŶ� ĚƵ� ϴϬğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ�
ĚĠďĂƌƋƵĞŵĞŶƚ͕� ƉŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� ĐŽůůğŐĞ� ĚĞƐ� �ŽƵƌůŝƐ� ĚĞ� EĞǀĞƌƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ� ƐĞĐŽŶĚĞ�
ĚƵ� ůǇĐĠĞ� ƉƌŽĨĞƐƐŝŽŶŶĞů� :ĞĂŶ� ZŽƐƚĂŶĚ� ĚĞ� EĞǀĞƌƐ

ϳ� �ʹ ϴ� ŵĂƌƐ� ϮϬϮϰ ϳ� ϳϭϱΦ Ϯ� ϳϰϵΦ ϳϲ ϯϲ͕ϭϳ� Φ ϯϲй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E
sŽǇĂŐĞ�ƉĠĚĂŐŽŐŝƋƵĞ�Ğƚ�ŵĠŵŽƌŝĞů�ƐŝƚĞ�ƉƌĞŵŝğƌĞ�ŐƵĞƌƌĞ�ŵŽŶĚŝĂůĞ�ă�sĞƌĚƵŶ� ƉŽƵƌ� ůĞƐ� ϯ� ĐůĂƐƐĞƐ� ĚĞ� ŶŝǀĞĂƵ� ϯğŵĞ� ͗� &Žƌƚ� Ğƚ�
ŽƐƐƵĂŝƌĞ� ĚĞ� �ŽƵĂƵŵŽŶƚ͕� � �ǆƉůŽƌĂƚŝŽŶ� ĚĞƐ� ĐŚĂŵƉƐ� ĚĞ� ďĂƚĂŝůůĞ� Ğƚ� ĚƵ� ǀŝůůĂŐĞ� ĚĠƚƌƵŝƚ� ĚĞ� &ůĞƵƌǇ͕� DĠŵŽƌŝĂů� ĚĞ� sĞƌĚƵŶ͕� �ƵƚƚĞ�
ĚĞ� sĂƵƋƵŽŝƐ� Ğƚ� ĐŝŵĞƚŝğƌĞ� �ŵĠƌŝĐĂŝŶ� ĚĞ� ZŽŵĂŐŶĞͲƐŽƵƐͲDŽŶƚĨĂƵĐŽŶ

ϭϱ� Ͳ� ϭϲ� Ğƚ� ϭϳ� ŵĂŝ� ϮϬϮϰ Ϯϯ� ϱϳϲΦ ϭϯ� ϳϳϲΦ ϴϱ ϭϲϮ͕Ϭϳ� Φ ϱϴй Ϭ�Φ

ZĂůůǇĞ� ĐŝƚŽǇĞŶ E
KůǇŵƉŝĂĚĞƐ�ͨ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĠĨĞŶƐĞ�ͩ�ĚĞ�ůĂ�EŝğǀƌĞ�Ͳ� ZĞŶĐŽŶƚƌĞ� ĚĞƐ� ϲ� �ͨ ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� �ͩ ĚĞ� ůĂ� EŝğǀƌĞ� ĂƵƚŽƵƌ� ĚĞ� ůĂ�
�ŝƚŽǇĞŶŶĞƚĠ͕� ĂǀĞĐ� ĠƉƌĞƵǀĞƐ� ƐƉŽƌƚŝǀĞƐ� Ğƚ� ĂĐƚŝǀŝƚĠƐ� ůŝĠĞƐ� ă� ůĂ� DĠŵŽŝƌĞ� Ğƚ� ă� ů͛,ŝƐƚŽŝƌĞ͘

ϰ� ũƵŝŶ� ϮϬϮϰ ϭ� ϬϬϬΦ ϲϬϬΦ ϮϮϱ Ϯ͕ϲϳ� Φ ϲϬй ϲϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

K
sŽǇĂŐĞ�ĚĠĨĞŶƐĞ͕�ŵĠŵŽŝƌĞ͕�ĐŝƚŽǇĞŶŶĞƚĠ�Ğƚ�ĐƵůƚƵƌĞ � ĚĞƐ� ĐůĂƐƐĞƐ� �ĠĨĞŶƐĞ� ĚƵ� ůǇĐĠĞ� �ƐƚŝĞƌ� ĚĞ� WĂƌĂǇ� ůĞ� DŽŶŝĂů� Ͳ� >Ğ� ƐĠũŽƵƌ� ă�
>ƵǆĞƵŝů͕� ĞŶǀŝƐĂŐĠ� ĂǀĞĐ� ůĂ� ��� ϭϭϲ� ĞŶ� Ăǀƌŝů͕� ƉƌĠǀŽŝƚ� ůĂ� ǀŝƐŝƚĞ� ĚĞ� ůĂ� ďĂƐĞ� ƐƵƌ� ƵŶĞ� ũŽƵƌŶĠĞ� Ğƚ� ƵŶĞ� ǀŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� ĚĞ� ůĂ�
ƌĠƐŝƐƚĂŶĐĞ� Ğƚ� ĚĞ� ůĂ� ĚĠƉŽƌƚĂƚŝŽŶ� ƐŝƚƵĠ� ĚĂŶƐ� ůĂ� ĐŝƚĂĚĞůůĞ� ĚĞ� �ĞƐĂŶĕŽŶ� ƐƵƌ� ůĂ� ĚĞƵǆŝğŵĞ� ũŽƵƌŶĠĞ͘

ϯ� Ğƚ� ϰ� �ǀƌŝů� ϮϬϮϰ ϱ� ϬϬϬΦ ϱϬϬΦ ϰϳ ϭϬ͕ϲϰ� Φ ϭϬй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

Wƌŝǆ��ƌŵĠĞƐ��ŽŶĞ�KƵĞƐƚ�Ͳ� �ĠƌĠŵŽŶŝĞ� ĚĞ� ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ� Ğƚ� ƌĠĐŽŵƉĞŶƐĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ůĂƵƌĠĂƚĞƐ� ͗� ů͛ĠƚĂƚͲŵĂũŽƌ� ĚĞ�
ĚĞ� ǌŽŶĞ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� KƵĞƐƚ� Ă� ĐƌĠĠ͕� ƉŽƵƌ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͲϮϬϮϰ͕� ůĞ� Ɖƌŝǆ� �ƌŵĠĞƐ� �ŽŶĞ� KƵĞƐƚ͕� ĂƵ� ƉƌŽĨŝƚ�
ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ;ƚƌŽŝƐŝğŵĞ͕� ƐĞĐŽŶĚĞ͕� ƉƌĞŵŝğƌĞ� �ͬ ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƉƌŝǀĠƐ� Ğƚ� ƉƵďůŝĐƐͿ͘� >ĞƐ� ĐŽŶĐŽƵƌĂŶƚƐ� ƚƌĂǀĂŝůůĞƌŽŶƚ�
ƐƵƌ� ƵŶ� ƚŚğŵĞ� ƋƵŝ� ĨĂŝƚ� ĠĐŚŽ� ĂƵǆ� :KWϮϰ� ͗� �ͨ >ĞƐ� ĂƌŵĠĞƐ� Ğƚ� ůĞ� ƐƉŽƌƚ� ͗� ĚĞ� ůĂ� WƌĞŵŝğƌĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ� ă� ŶŽƐ� ũŽƵƌƐ� ͩ͘�

ϯϬ� ŵĂŝ� ϮϬϮϰ ϱ� ϴϮϬΦ ϭ� ϮϬϬΦ ϰϬ ϯϬ͕ϬϬ� Φ Ϯϭй Ϭ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

>Ă�^ĞĐŽŶĚĞ�'ƵĞƌƌĞ�ŵŽŶĚŝĂůĞ�ĞŶ�ŝŵĂŐĞƐ� Ͳ� ĐƌĠĂƚŝŽŶ� ĚΖƵŶ� Ĩŝůŵ� ŚŝƐƚŽƌŝƋƵĞ� Ͳ� �Ŷ� ůŝĞŶ� ĂǀĞĐ� ůĞ� ƋƵĂƚƌĞͲǀŝŶŐƚŝğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ�
ůĂ� ůŝďĠƌĂƚŝŽŶ� ĚĞ� ŶŽƚƌĞ� ƌĠŐŝŽŶ͕� ƚƌĂǀĂŝů� ĂǀĞĐ� ƵŶĞ� ĐůĂƐƐĞ� ĚĞ� �Dϭͬ�DϮ� ƐƵƌ� ůĂ� ^ĞĐŽŶĚĞ� 'ƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͘� �� ƉĂƌƚŝƌ� ĚĞ�
ƌĞŶĐŽŶƚƌĞƐ� Ğƚ� ĚĞ� ƚĠŵŽŝŐŶĂŐĞƐ� ĚĞ� ƉĞƌƐŽŶŶĞƐ� ĂǇĂŶƚ� ĐŽŶŶƵ� ĚŝƌĞĐƚĞŵĞŶƚ� ŽƵ� ŝŶĚŝƌĞĐƚĞŵĞŶƚ� ĐĞƚƚĞ� ƉĠƌŝŽĚĞ� ƐŽŵďƌĞ� ĚĞ� ůΖ�
ŚŝƐƚŽŝƌĞ͕� ůΖŽďũĞĐƚŝĨ� ƐĞƌĂ� ĚĞ� ĐŽŶƐƚƌƵŝƌĞ� ƵŶ� Ĩŝůŵ� ŚŝƐƚŽƌŝƋƵĞ� ƋƵŝ� ƐĞƌĂ� ĚŝĨĨƵƐĠ� ƐƵƌ� ĠĐƌĂŶ� ŐĠĂŶƚ� ă� ůĂ� ƐĂůůĞ� ĚĞƐ� ĨġƚĞƐ͘

�Ƶ� ϮϮ� ũĂŶǀŝĞƌ� ĂƵ� Ϯϴ�
ũƵŝŶ� ϮϬϮϰ

ϱ� ϬϬϬΦ Ϯ� ϬϬϬΦ ϰϬ ϱϬ͕ϬϬ� Φ ϰϬй Ϭ�Φ
�ŽƐƐŝĞƌ� ĚĠƉŽƐĠ� ƉŽƵƌ� ůĂ�

ĐŽŵŵŝƐƐŝŽŶ� ƉĂƌŝƚĂŝƌĞ� ĨŝŶ� ŵĂŝ�
ϮϬϮϰ͘

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

E
,ŝƐƚŽŝƌĞ�Ğƚ�ŵĠŵŽŝƌĞƐ�ĚĞƐ�ƚŝƌĂŝůůĞƵƌƐ�ƐĠŶĠŐĂůĂŝƐ�Ͳ�ƐĠŶĠŐĂůĂŝƐ͘� �ĞƚƚĞ� ĂĐƚŝŽŶ� ĞƐƚ� ůĂďĞůůŝƐĠĞ� DŝƐƐŝŽŶ� >ŝďĠƌĂƚŝŽŶ� Ͳ� >ĞƐ�
ŝŶƚĞƌǀĞŶĂŶƚƐ� ƐŽŶƚ� ůĞƐ� ŚŝƐƚŽƌŝĞŶƐ� �ŶƚŚŽŶǇ� 'ƵǇŽŶ� Ğƚ� :ƵůŝĞŶ� &ĂƌŐĞƚƚĂƐ͕� ů͛ŽĨĨŝĐŝĞƌ� ƚƌĂĚŝƚŝŽŶ� ĚĞ� ^ĂŝŶƚ� �Ǉƌ� ů͛�ĐŽůĞ� Ğƚ� ůĞƐ�
ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĚĞ� ů͛ĂƐƐŽĐŝĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� ĚĞƐ� ƚŝƌĂŝůůĞƵƌƐ� ƐĠŶĠŐĂůĂŝƐ� ĚĞ� ů͛/ƐğƌĞ͘�

ϭϯ� ŵĂƌƐ� ϮϬϮϰ ϲ� ϱϬϬΦ ϭ� ϱϬϬΦ ϮϲϬ ϱ͕ϳϳ� Φ Ϯϯй ϭ�ϱϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

ϭϵϰϰͲϮϬϮϰ�͗��ŽŵŵĠŵŽƌĞƌ�ůĂ�>ŝďĠƌĂƚŝŽŶ�ĚĞ�ůĂ�^ĂǀŽŝĞ�ĞŶ�ĐŽŶƐƚƌƵŝƐĂŶƚ�ĚĞƐ�ĂƉƉƌĞŶƚŝƐƐĂŐĞƐ�ŵĠŵŽƌŝĞůƐ�Ğƚ�ĐŝǀŝƋƵĞƐ � Ͳ�
&ĠĚĠƌĞƌ� ůĞƐ� ĠĐŽůĞƐ� Ğƚ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ;ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐͿ� ƐĂǀŽǇĂƌĚƐ� ĂƵƚŽƵƌ� ĚĞ� ƉƌŽũĞƚƐ� ŵĠŵŽƌŝĞůƐ͕� ĐŝǀŝƋƵĞƐ� Ğƚ� ĠĚƵĐĂƚŝĨƐ�
ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚĞ� ůĂ� >ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� ^ĂǀŽŝĞ� ;ůĂďĞůůŝƐĠ� DŝƐƐŝŽŶ� >ŝďĠƌĂƚŝŽŶͿ͕� ůĞƐ� ĂĐĐŽŵƉĂŐŶĞƌ� ĚĂŶƐ�
ůĞƵƌƐ� ĚĠŵĂƌĐŚĞƐ� ƐĐŝĞŶƚŝĨŝƋƵĞƐ� Ğƚ� ƉĠĚĂŐŽŐŝƋƵĞƐ͘�

Ϯϳ� ŵĂƌƐ� ϮϬϮϰ ϯ� ϴϬϬΦ ϭ� ϮϱϬΦ ϲϬ ϮϬ͕ϴϯ� Φ ϯϯй ϭ�ϮϱϬ�Φ

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

K

�ŽůůŽƋƵĞ�ĚĠĨĞŶƐĞ�ĚƵ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�͗�ͨ�>͛/ŶĚŽƉĂĐŝĨŝƋƵĞ͕�ĞƐƉĂĐĞ͕�ĂĐƚĞƵƌƐ�Ğƚ�ĞŶũĞƵǆ�ͩ�Ͳ� �ŽůůŽƋƵĞ� ŽƌŐĂŶŝƐĠ� ĂƵƚŽƵƌ�
Ě͛ƵŶ� ƚŚğŵĞ� ŐĠŽƐƚƌĂƚĠŐŝƋƵĞ� ŵĂũĞƵƌ͕� ů͛/ŶĚŽƉĂĐŝĨŝƋƵĞ͕� ĂĨŝŶ� Ě͛ŝĚĞŶƚŝĨŝĞƌ� ůĞƐ� ƉƌŝŶĐŝƉĂƵǆ� ĞŶũĞƵǆ� Ğƚ� ĂĐƚĞƵƌƐ� Ě͛ƵŶ� ĞƐƉĂĐĞ�
ĞƐƐĞŶƚŝĞů� ĚĂŶƐ� ůĞƐ� ƌĞůĂƚŝŽŶƐ� ŝŶƚĞƌŶĂƚŝŽŶĂůĞƐ� ĐŽŶƚĞŵƉŽƌĂŝŶĞƐ͘� >Ă� ƉůĂĐĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ� ƐĞƌĂ� ŝŶƚĞƌƌŽŐĠĞ� ĚĂŶƐ� ĐĞƚ� ĞƐƉĂĐĞ� ĂƵǆ�
ĐŽŶƚŽƵƌƐ� ŝŶĐĞƌƚĂŝŶƐ� Ğƚ� Žƶ� ƐŽŶƚ� ƉƌĠƐĞŶƚĞƐ� ůĞƐ� ƉůƵƐ� ŐƌĂŶĚĞƐ� ƉƵŝƐƐĂŶĐĞƐ� ŵŽŶĚŝĂůĞƐ͘

ϰ� Ăǀƌŝů� ϮϬϮϰ ϰ� ϬϬϬΦ ϭ� ϮϬϬΦ Ϯϰϳ ϰ͕ϴϲ� Φ ϯϬй ϭ�ϮϬϬ�Φ

ϭ

244



�W��&��h�Ϯϴ�ŵĂƌƐ�ϮϬϮϰ

EĂƚƵƌĞ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ
/ŶƐĐƌŝƚ�ĂƵ�

W�&
/ŶƚŝƚƵůĠ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ �ĂƚĞ�ƌĠĂůŝƐĂƚŝŽŶ

DŽŶƚĂŶƚ�
ŐůŽďĂů�ĚƵ�
ƉƌŽũĞƚ

DŽŶƚĂŶƚ�
ƐŽůůŝĐŝƚĠ

EŽŵďƌĞ�ĚĞ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ

WĂƌƚ�ƉĂƌ�
ďĠŶĠĨŝĐŝĂŝƌĞ

й�ĚĞŵĂŶĚĠ�
ă��D��

�ĠĐŝƐŝŽŶ��W�Ͳ
�ĠĨ

KďƐĞƌǀĂƚŝŽŶƐ���W��&

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

K
/�͕�ŵĠĚŝĂƐ�Ğƚ�ĞŶũĞƵǆ�ŝŶĨŽƌŵĂƚŝŽŶŶĞůƐ � Ͳ� :ŽƵƌŶĠĞ� ĚĞ� ĐŽŶĨĠƌĞŶĐĞƐ� ƐƵƌ� ůĞƐ� ŶŽƵǀĞĂƵǆ� ĞŶũĞƵǆ� ŝŶĨŽƌŵĂƚŝŽŶŶĞůƐ� ĂƵƚŽƵƌ� ĚĞ�
ů͛ĠŵĞƌŐĞŶĐĞ� ĚĞ� ů͛ŝŶƚĞůůŝŐĞŶĐĞ� ĂƌƚŝĨŝĐŝĞůůĞ� ĐŽŵŵĞ� ŽƵƚŝů� ĚĞ� ƉƌŽĚƵĐƚŝŽŶ� Ğƚ� ĚĞ� ĚŝĨĨƵƐŝŽŶ� ĚĞ� ĐŽŶƚĞŶƵ� ŵĠĚŝĂƚŝƋƵĞ͘� �ĞƚƚĞ�
ũŽƵƌŶĠĞ͕� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ůĂ� ĐŽůůĂďŽƌĂƚŝŽŶ� ĠƚĂďůŝĞ� ĞŶƚƌĞ� ůĞ� ZĞĐƚŽƌĂƚ� ĚĞ� 'ƌĞŶŽďůĞ� ů͛�Zϴ� Ğƚ� 'ƌĞŶŽďůĞ� �ĐŽůĞ� ĚĞ� DĂŶĂŐĞŵĞŶƚ͘

ϰ� Ăǀƌŝů� ϮϬϮϰ ϰ� ϵϱϬΦ ϭ� ϳϱϬΦ ϭϴϬ ϵ͕ϳϮ� Φ ϯϱй ϭ�ϳϱϬ�Φ

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

E

�ǇďĞƌ�ŝǆ�͗�/ŶƚĞůůŝŐĞŶĐĞ�ĂƌƚŝĨŝĐŝĞůůĞ�Ğƚ�ĐǇďĞƌƐĠĐƵƌŝƚĠ�Ͳ� �ĞƵǆŝğŵĞ� ĠĚŝƚŝŽŶ� ĚĞ� �ǇďĞƌ�ŝǆ͕� ƐĞƐƐŝŽŶ� ĚĞ� ĐŽŶĨĠƌĞŶĐĞ� Ğƚ� Ě͛ĠĐŚĂŶŐĞ�
ƐƵƌ� ůĞƐ� ƉƌŽďůĠŵĂƚŝƋƵĞƐ� ĚĞ� ƐĠĐƵƌŝƚĠ� ă� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĞŶƚƌĞƉƌŝƐĞƐ� ƉƌŝǀĠĞƐ͕� ĚĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ůŽĐĂůĞƐ� Ğƚ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ�
ƉƵďůŝĐƐ� ƚĞƌƌŝƚŽƌŝĂƵǆ� Ğƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ;ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ů͛h'�Ϳ͘� �ĞƚƚĞ� ĂŶŶĠĞ͕� ůĂ� ƚŚĠŵĂƚŝƋƵĞ� ƉŽƌƚĞƌĂ� ƐƵƌ� ůĞƐ� ůŝĞŶƐ� ĞŶƚƌĞ� /�� Ğƚ�
ĐǇďĞƌƐĠĐƵƌŝƚĠ͘

ϭϭ� Ăǀƌŝů� ϮϬϮϰ ϱ� ϱϬϬΦ ϭ� ϱϬϬΦ ϮϱϬ ϲ͕ϬϬ� Φ Ϯϳй ϭ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

DĂƌĐŚĞ�ŵĠŵŽƌŝĞůůĞ�Ğƚ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�ĚĞƐ�ϳϬϬ�ĚĠƉŽƌƚĠƐ�ĚƵ�ƚƌĂŝŶ�ĨĂŶƚƀŵĞ�Ğƚ�ĚƵ�ĐĂŵƉ�ĚĞ�ZĂǀĞŶƐďƌƺĐŬ � Ͳ� >Ğ� ƉƵďůŝĐ� ͗�
ϳϬϬ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ϭϬ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ� ĐŽůůğŐĞ� Ğƚ� ůǇĐĠĞƐ� ĚƵ� sĂƵĐůƵƐĞ͘� �ƉƌğƐ� ĂǀŽŝƌ� ƚƌĂǀĂŝůůĠ� ƐƵƌ� ů͛ŚŝƐƚŽŝƌĞ� ĚƵ� ƚƌĂŝŶ�
ĨĂŶƚƀŵĞ� ƋƵŝ� Ă� ƚƌĂǀĞƌƐĠ� ůĞ� sĂƵĐůƵƐĞ͕� ůĞƐ� ϳϬϬ� ĠůğǀĞƐ� ƌĞƉƌĞŶĚƌŽŶƚ� ůĂ� ŵĂƌĐŚĞ� ĚĞ� ϭϳŬŵ� ĞŶƚƌĞ� ZŽƋƵĞŵĂƵƌĞ� Ğƚ� ^ŽƌŐƵĞƐ� ǀĠĐƵĞ�
ƉĂƌ� ůĞƐ� ϳϬϬ� ĚĠƉŽƌƚĠƐ͕� ůĞ� ϭϴ� ĂŽƵƚ� ϭϵϰϰ͘� hŶĞ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�ƐĞ�ƚŝĞŶĚƌĂ�ă�^ŽƌŐƵĞƐ�ƐŽƵƐ�ůĞ�ŚĂƵƚ�ƉĂƚƌŽŶĂŐĞ�ĚĞ�DĞ�WĂƚƌŝĐŝĂ�
D/Z�>>�^͘

ϭϵ� Ăǀƌŝů� ϮϬϮϰ ϱ� ϴϱϬΦ Ϯ� ϬϬϬΦ ϴϬϬ Ϯ͕ϱϬ� Φ ϯϰй Ϯ�ϬϬϬ�Φ

ZĂůůǇĞ� ĐŝƚŽǇĞŶ� E

ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ��ŽƵĐŚĞƐ�ĚƵ�ZŚƀŶĞ � Ͳ� DĂŝ� ϮϬϮϰ͕� ZĂůůǇĞ� ĐŝƚŽǇĞŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϮϱϬ� ĠůğǀĞƐ� ĚĞ� ƚƌŽŝƐŝğŵĞ� ĚĞƐ� ĐŽůůğŐĞƐ� ĚĞƐ�
�ŽƵĐŚĞƐ� ĚƵ� ZŚƀŶĞ� ;ŚŽƌƐ� ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞͿ� ͖� >ĞƐ� ĂĐƚŝǀŝƚĠƐ� ;ƐƉŽƌƚŝǀĞƐ͕� ůƵĚŝƋƵĞƐ� ŽƵ� ĠĚƵĐĂƚŝǀĞƐͿ� ƐŽŶƚ� ŽƌŝĞŶƚĠĞƐ� ĂƵƚŽƵƌ� ĚĞ� ůĂ�
ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚƵ� ƌƀůĞ� ĚĞ� ĐŚĂĐƵŶ� ĚĂŶƐ� ůĂ� ƐŽĐŝĠƚĠ͘� �ƚ� ĐĞƚƚĞ� ĂŶŶĠĞ� ůĞ� ĚĞǀŽŝƌ�ĚĞ�DĠŵŽŝƌĞ�ĂƵ�ƌĞŐĂƌĚ�ĚĞ�ůĂ�ĐŽŵŵĠŵŽƌĂƚŝŽŶ�
ĚĞƐ�ϴϬ�ĂŶƐ�ĚƵ�ĚĠďĂƌƋƵĞŵĞŶƚ͘�

ϭ� ŵĂŝ� ϮϬϮϰ Ϯϯ� ϬϬϬΦ Ϯ� ϬϬϬΦ ϯϱϬ ϱ͕ϳϭ� Φ ϵй Ϯ�ϬϬϬ�Φ

ZĂůůǇĞ� ĐŝƚŽǇĞŶ� E
ZĂůůǇĞ�ĐŝƚŽǇĞŶ��ĚƵ��ŽƵďƐ�Ͳ� DŽŵĞŶƚ� ƉƌŝǀŝůĠŐŝĠ� ĚĞ� ƌĞŶĐŽŶƚƌĞ� ĞŶƚƌĞ� ůĂ� ũĞƵŶĞƐƐĞ� Ğƚ� ůĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĐŝǀŝůĞƐ͕� ĐĞƚƚĞ�
ũŽƵƌŶĠĞ� ĚŽŝƚ� ƉĞƌŵĞƚƚƌĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĞƌ� ĚĞ� ũĞƵŶĞƐ� ĐŽůůĠŐŝĞŶƐ� ĂƵǆ� ŵĠƚŝĞƌƐ� ĚĞƐ� ĂƌŵĠĞƐ� Ğƚ� ă� ƐĞƐ� ƐƉĠĐŝĨŝĐŝƚĠƐ͕� ĂƵ� ĚĞǀŽŝƌ� ĚĞ�
ŵĠŵŽŝƌĞ� Ğƚ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� ă� ƚƌĂǀĞƌƐ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ůƵĚŝƋƵĞƐ� Ğƚ� ĚĞƐ� ĂƚĞůŝĞƌƐ͘

ϯϬ� ŵĂŝ� ϮϬϮϰ ϰ� ϳϬϬΦ Ϯ� ϬϬϬΦ ϭϴϬ ϭϭ͕ϭϭ� Φ ϰϯй ϭ�ϳϬϬ�Φ
dĞĞ� ƐŚŝƌƚ� ĨůŽƋƵĠƐ� >Ă� ƋƵĂƐŝͲƚŽƚĂůŝƚĠ�
ĚƵ� ĐŽƸƚ� ƉŽƌƚĞ� ƐƵƌ� ĚĞƐ� ĐĂĚĞĂƵǆ͘�
�ĂŝƐƐĞ� ĚĞ� ŵŽŶƚĂŶƚ� ƉƌŽƉŽƐĠ�

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E
sŽǇĂŐĞ�ĚĞ�ĨŝŶ�ĚΖĠƚƵĚĞ�ĚĞ�ůĂ�WƌŽŵŽƚŝŽŶ�ϮϬϮϯ�;ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ϮϬϮϯͲϮϬϮϰͿ�ĚĞƐ��ĂĚĞƚƐ�ĚĞ�ůĂ�ĚĠĨĞŶƐĞ�ĚĞ�ůΖ,ĠƌĂƵůƚ � Ͳ� ǀŽǇĂŐĞ�
ĚΖƵŶĞ� ƐĞŵĂŝŶĞ� ă� ǀŽĐĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� ŽƌŐĂŶŝƐĠ� ƉĞŶĚĂŶƚ� ůĞƐ� ǀĂĐĂŶĐĞƐ� ƐĐŽůĂŝƌĞƐ� ĚĞ� WąƋƵĞƐ� Ğƚ� ŵĂƌƋƵĂŶƚ� ůĞ� ϴϬğŵĞ�
ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ĚĞ� EŽƌŵĂŶĚŝĞ

�Ƶ� ϭϱͬϬϰͬϮϰ� ĂƵ�
ϭϵͬϬϰͬϮϰ

ϭϮ� ϬϬϬΦ ϭ� ϱϬϬΦ ϯϬ ϱϬ͕ϬϬ� Φ ϭϯй ϭ�ϱϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E
sŽǇĂŐĞ�ƉĠĚĂŐŽŐŝƋƵĞ�ă��ĞƌůŝŶ�Ğƚ�^ƚƌĂƐďŽƵƌŐ�Ͳ� �Ğ� ǀŽǇĂŐĞ� ƉĠĚĂŐŽŐŝƋƵĞ� Ă� ƉŽƵƌ� ŽďũĞĐƚŝĨƐ� ĚĞ� ƚƌĂǀĂŝůůĞƌ� ƐƵƌ� ůĞ� yyğŵĞ� ƐŝğĐůĞ�
ĂƵƚŽƵƌ� ĚĞ� ů͛ĞŶũĞƵ� ĚĞ� ĚĞƵǆ� ǀŝůůĞƐ� ĐůĠƐ͕� �ĞƌůŝŶ� Ğƚ� ^ƚƌĂƐďŽƵƌŐ͕� ĂƚŽƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞ� ůĂ� ǀŽůŽŶƚĠ� ĞƵƌŽƉĠĞŶŶĞ� ĚĞ�
ƌĠĐŽŶĐŝůŝĂƚŝŽŶ� ĂƉƌğƐ� ůĞƐ� ĐŽŶĨůŝƚƐ� ŵŽŶĚŝĂƵǆ

ĚƵ� ϭϮ� ĂƵ� ϭϴ� ŵĂŝ� ϮϬϮϰ ϯϮ� ϱϬϴΦ ϭ� ϱϬϬΦ ϱϬ ϯϬ͕ϬϬ� Φ ϱй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

ZĂůůǇĞ� ĐŝƚŽǇĞŶ E

ϮĞ�Z�>>z���/dKz�E�ĚĞ�>͛�h���;>��/'E�EͲ�KZ�/�Z�^�ϭϭͿ � Ͳ� �ŽͲŽƌŐĂŶŝƐĠ� ƉĂƌ� ůĂ� �D�� ϭϭ͕� ůĞ� �^��E� ϭϭ͕� ůĞ� ŵĂŝƌĞ� ĚĞ�
>ĠǌŝŐŶĂŶͲ�ŽƌďŝğƌĞƐ͕� ůĞ� ĐŽŶƐĞŝů� ĚĠƉĂƌƚĞŵĞŶƚĂů͕� ůĂ� ƉƌĠĨĞĐƚƵƌĞ� ĚĞ� ů͛�ƵĚĞ͕� ůĞƐ� ƐĞƌǀŝĐĞƐ� ŽƉĠƌĂƚŝŽŶŶĞůƐ� ĚĞ� ů͛�ƵĚĞ͕� ů͛KEĂ�Ͳs'�
ϭϭ͕� ůĞƐ� ŵŝƐƐŝŽŶƐ� ůŽĐĂůĞƐ͕� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� Ğƚ� ů͛�ZϭϮ� ĚĞ� ů͛/,��E͕� ĐĞ� ZĂůůǇĞ� Ă� ƉŽƵƌ� ŽďũĞĐƚŝĨ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ĐŝǀŝƋƵĞƐ͕� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞƐ� ǀĂůĞƵƌƐ� ĐŝƚŽǇĞŶŶĞƐ� ĚĞ� ϭϮϬ� ũĞƵŶĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ� ϯĞ� ŝƐƐƵƐ� ĚĞ� ϭϬ�
ĐŽůůğŐĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ů͛�ƵĚĞ͘

Ϯϰ� Ăǀƌŝů� ϮϬϮϰ ϰ� ϭϱϬΦ ϭ� ϬϬϬΦ ϯϱϱ Ϯ͕ϴϮ� Φ Ϯϰй ϭ�ϬϬϬ�Φ

ZĂůůǇĞ� ĐŝƚŽǇĞŶ E

�ŚĂůůĞŶŐĞ�ĚĞƐ�ĐůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�ĚƵ�'ĂƌĚ�Ͳ� /ů� Ɛ͛ĂŐŝƚ� ĚĞ� ƌĞŶĨŽƌĐĞƌ� ůĞƐ� ĐŽŶŶĂŝƐƐĂŶĐĞƐ� Ğƚ� ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĞ� ĚĞ� ũĞƵŶĞƐ� ĞŶĨĂŶƚƐ�
ŽƵ� ĂĚŽůĞƐĐĞŶƚƐ͕� ƚŽƵƚ� ĞŶ� ůĞƐ� ŝŶŝƚŝĂŶƚ� ă� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĐŝƚŽǇĞŶŶĞƐ� ĂĚĂƉƚĠĞƐ� ă� ůĞƵƌ� ąŐĞ͘� �ŝŶƐŝ͕� ůĞƐ�ĠůğǀĞƐ�ŝƐƐƵƐ�ĚĞ�ĐŽůůğŐĞƐ�Z�W�
Ğƚ�Z�Wн� ĂƉƉƌĞŶŶĞŶƚ� ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ŶŽƚĂŵŵĞŶƚ� ůĂ� ƐĠĐƵƌŝƚĠ͕� ůĂ� ĚĠĨĞŶƐĞ͕� ůĂ� ŵĠŵŽŝƌĞ͕� ůĞ� ĐŝǀŝƐŵĞ͕� ůĂ� ǀŝĞ� ĞŶ�
ĐŽůůĞĐƚŝǀŝƚĠ͘

Ϯϱ� Ăǀƌŝů� ϮϬϮϰ ϵ� ϭϬϬΦ ϭ� ϱϬϬΦ ϱϱϬ Ϯ͕ϳϯ� Φ ϭϲй ϭ�ϱϬϬ�Φ

�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ� ;ŚŽƌƐ� /E^W�Ϳ

E

sŝƐŝƚĞ�ĚĞ�ůĂ��ĂƐĞ�ĂĠƌŝĞŶŶĞ�ϭϭϱ�ͨ��ĂƉŝƚĂŝŶĞ�ĚĞ�^ĞǇŶĞƐ�ͩ�KƌĂŶŐĞ � Ͳ� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� ů͛�ƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕�
ĚĞ� ůĂ� ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĞ� ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ů͛�ZϭϮ� ĚĞ� ů͛hE/KEͲ/,��E� >Z͕� ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�ĚƵ�����ĠĨĞŶƐĞ�ĚĞ�ů͛hŶŝǀĞƌƐŝƚĠ�ĚĞ�
DŽŶƚƉĞůůŝĞƌ�Ğƚ�ĚĞ�ůĂ�ĐŽůůĂďŽƌĂƚŝŽŶ�ĂǀĞĐ�ůĞƐ�:ĞƵŶĞƐ�ĚĞ�ů͛/,��E�KĐĐŝƚĂŶŝĞ͕� ů͛�ZϭϮ� ŽƌŐĂŶŝƐĞ� ƵŶĞ� ǀŝƐŝƚĞ� ĚĞ� ůĂ� �ĂƐĞ� ĂĠƌŝĞŶŶĞ�
ϭϭϱ� �ͨ �ĂƉŝƚĂŝŶĞ� ĚĞ� ^ĞǇŶĞƐ� �ͩ Ě͛KƌĂŶŐĞ

ϮϬ� ŵĂƌƐ� ϮϬϮϰ ϭ� ϬϬϬΦ ϱϬϬΦ ϰϱ ϭϭ͕ϭϭ� Φ ϱϬй ϱϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

Wƌŝǆ�ĚƵ�'ŽƵǀĞƌŶĞƵƌ�DŝůŝƚĂŝƌĞ�ĚĞ�DĞƚǌ�Ͳ� �ŚĂƋƵĞ� ĂŶŶĠĞ� ůĂ� ��^Ͳ�Ɛƚ� ŽƌŐĂŶŝƐĞ� ƵŶ� Ɖƌŝǆ� ůŝƚƚĠƌĂŝƌĞ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ�
ƚƌŽŝƐŝğŵĞ� Ğƚ� ƋƵĂƚƌŝğŵĞ� ĞŶ� ĞŶĐŽƵƌĂŐĞĂŶƚ� ůĞƐ� ��� ă� ƉĂƌƚŝĐŝƉĞƌ� ŵĂƐƐŝǀĞŵĞŶƚ� ă� ĐĞ� ĐŽŶĐŽƵƌƐ͘� >Ğ� ƚŚğŵĞ� ĚĞ� ů͛ĂŶŶĠĞ� ϮϬϮϰ͕� ĞƐƚ� �ͨ
>Ă� ůŝďĠƌĂƚŝŽŶ� ĚĞ� ů͛�Ɛƚ� ĚĞ� ůĂ� &ƌĂŶĐĞͲϭϵϰϰ� ͩ͘� >ĞƐ� ƉƌŽũĞƚƐ� ƉĞƵǀĞŶƚ� ƌĞǀġƚŝƌ� ůĞƐ� ĨŽƌŵĂƚƐ� ƐƵŝǀĂŶƚƐ� ͗� �ŽƐƐŝĞƌ� ƉĂƉŝĞƌ͕� ƉƌĠƐĞŶƚĂƚŝŽŶ�
WWd͕� ǀŝĚĠŽƐ͕� ũĞƵǆ� ĚĞ� ƉůĂƚĞĂƵǆ͘�

ϱ� ũƵŝŶ� ϮϬϮϰ Ϯ� ϲϱϬΦ Ϯ� ϬϬϬΦ ϴϬ Ϯϱ͕ϬϬ� Φ ϳϱй Ϭ�Φ

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

E

�KEE�/^^�E���Ğƚ��Ed/�/W�d/KE � Ͳ� >Ğ� ĐĂƌĂĐƚğƌĞ� ĠůĂƌŐŝ� ĚĞ� ĐĞƚƚĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ� ĞƐƚ� ĂƵƐƐŝ� ůĞ� ƌĠƐƵůƚĂƚ� ĚĞ� ů͛ĂŐƌĠŐĂƚŝŽŶ� ĚĞ�
ŶŽƵǀĞĂƵǆ� ƉĂƌƚĞŶĂŝƌĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ� ƚƌŝŶƀŵĞ� ŽƌŝŐŝŶĞů� ͗� 'ĞŶĚĂƌŵĞƌŝĞ� EĂƚŝŽŶĂůĞ͕� hŶŝǀĞƌƐŝƚĠ� ĚĞ� >ŽƌƌĂŝŶĞ͕� /Z�͕� �Z��&� ;�ůğǀĞƐ� ĚĞ�
ů͛/Z�� �ƚƵĚŝĂŶƚƐ� Ğƚ� ĞŶƐĞŝŐŶĂŶƚƐ� ;ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌͿ͕� �ƚƵĚŝĂŶƚƐ� h�>� ��&�E^�� Ğƚ� ^��hZ/d�� D�d�͕� �ƚƵĚŝĂŶƚƐ� �h�
^ĠĐƵƌŝƚĠ� /ŶƚĠƌŝĞƵƌĞ� E�E�zͿ

Ϯϭ� ĨĠǀƌŝĞƌ� ϮϬϮϰ ϵ� ϬϳϬΦ ϯ� ϬϬϬΦ ϭϮϬ Ϯϱ͕ϬϬ� Φ ϯϯй Ϭ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E
ͨ�WƌĞŶĚƐ�ĚƵ�ŐĂůŽŶ�ͩ�Ͳ��ƌĠĂƚŝŽŶ�Ě͛ƵŶ�ũĞƵ�ĚĞ�ĐƵůƚƵƌĞ�ŵŝůŝƚĂŝƌĞ � ͗� ŚŝƐƚŽŝƌĞ͕� ĚĠĨĞŶƐĞ͕� ŵĠŵŽŝƌĞ͕� ĂĐƚĞƵƌƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͕� ĞŶũĞƵǆ� ă�
ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞ� ƚŽƵƚĞ� ƉĞƌƐŽŶŶĞ� ŝŶƚĠƌĞƐƐĠĞ� ƉĂƌ� ůĂ� �ĠĨĞŶƐĞ͕� ƐŽƵƐ� ĨŽƌŵĞ� Ě͛ƵŶ� ũĞƵ� ĚĞ� ů͛ŽŝĞ͕� ƚǇƉĞ� �ͨ ůĞ� WĞƚŝƚ� /ŵŵŽƌƚĞů� �ͩ ĚĞ� ƚǇƉĞ�
ĠĚƵĐĂƚŝĨ� Ğƚ� ŝŶƐƚƌƵĐƚŝĨ͘

:ĂŶǀŝĞƌ� ϮϬϮϰͬũƵŝŶ� ϮϬϮϰ ϮϭϳΦ ϬϲϱΦ ϭϬϬ Ϭ͕ϲϱ� Φ ϯϬй ϲϱ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E
�ĐƌŝǀĂŝŶƐ�ĚĞ�'ƵĞƌƌĞ�Ͳ � dƌĂǀĂŝů� ƐƵƌ� ůĞƐ� ĠĐƌŝƚƐ� Ğƚ� ƉƌŽĚƵĐƚŝŽŶƐ� Ě͛ĠĐƌŝƚƐ� ƐƵƌ� ůĞƐ� ĐŽŶĨůŝƚƐ� ĚƵ� yy� Ğƚ� yy/ğŵĞ� ƐŝğĐůĞ� ƐƵƌ� ƵŶĞ� ��^'� ĚĞ�
ϯğŵĞ� ĚĂŶƐ� ůĂ� ĐĂĚƌĞ� ĚĞƐ� ĂĐƚŝŽŶƐ� ĚĞ� ůĂ� ��^'͕� ĚĞƐ� ĐŽƵƌƐ� Ě͛�ŶŐůĂŝƐ͕� /ƚĂůŝĞŶ� Ğƚ� ,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ� �D�͘� WĂƌƚŝĐŝƉĂƚŝŽŶƐ� ĚĞ� ůĂ�
ĐůĂƐƐĞ� ĚĂŶƐ� ĚĞƐ� ĂĐƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ� Ğƚ� ĂƵ� ĐŽŶĐŽƵƌƐ� ĚƵ� dƌŝŶƀŵĞ� �ĐĂĚĠŵŝƋƵĞ� ĚĞ� >ǇŽŶ͘�

ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ�
ϮϬϮϯͬϮϬϮϰ

ϭ� ϲϳϵΦ ϱϬϬΦ ϯϬ ϭϲ͕ϲϳ� Φ ϯϬй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

Ϯ

245



�W��&��h�Ϯϴ�ŵĂƌƐ�ϮϬϮϰ

EĂƚƵƌĞ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ
/ŶƐĐƌŝƚ�ĂƵ�

W�&
/ŶƚŝƚƵůĠ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ �ĂƚĞ�ƌĠĂůŝƐĂƚŝŽŶ

DŽŶƚĂŶƚ�
ŐůŽďĂů�ĚƵ�
ƉƌŽũĞƚ

DŽŶƚĂŶƚ�
ƐŽůůŝĐŝƚĠ

EŽŵďƌĞ�ĚĞ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ

WĂƌƚ�ƉĂƌ�
ďĠŶĠĨŝĐŝĂŝƌĞ

й�ĚĞŵĂŶĚĠ�
ă��D��

�ĠĐŝƐŝŽŶ��W�Ͳ
�ĠĨ

KďƐĞƌǀĂƚŝŽŶƐ���W��&

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

E

�ŶŝŵĂƚŝŽŶ��ƚĞůŝĞƌƐ��ĠĨĞŶƐĞ�Ğƚ��ƚĞůŝĞƌƐ�ŐĠŽƉŽůŝƚŝƋƵĞ � Ͳ� >͛��/,��EͲZE� ĂƐƐƵƌĞ͕� ĂǀĞĐ� ů͛/�Ͳ/WZ� ĐŚĂƌŐĠ� ĚĞƐ� ƋƵĞƐƚŝŽŶƐ� ĚĞ�
�ĠĨĞŶƐĞ� ĂƵƉƌğƐ� ĚĞ� DĂĚĂŵĞ� ůĞ� ZĞĐƚĞƵƌ� Ğƚ� ůĞƐ� �D�� ϱϵ� Ğƚ� ϲϮ͕� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� Ğƚ� ů͛ĂŶŝŵĂƚŝŽŶ� ĚĞƐ� �ƚĞůŝĞƌƐ� �ĠĨĞŶƐĞ� ĚĞ�
ů͛�ĐĂĚĠŵŝĞ� ĚĞ� >ŝůůĞ� ;ƵŶĞ� ƐŽŝǆĂŶƚĂŝŶĞ� ĐŽŶǀĞŶƚŝŽŶŶĠĞͿ͘� �͛ĂƵƚƌĞ� ƉĂƌƚ͕� ϱ� ĂƚĞůŝĞƌƐ� 'ĠŽƉŽůŝƚŝƋƵĞ� ƚƌĂǀĂŝůůĞŶƚ� ĚŝƌĞĐƚĞŵĞŶƚ� ĂǀĞĐ�
ů͛��/,��EͲZE� ƐƵƌ� ƵŶ� ƐƵũĞƚ� Ě͛ĠƚƵĚĞ� ĂŶŶƵĞů� ƋƵ͛ŝůƐ� ƌĞƐƚŝƚƵĞŶƚ� ĞŶ� ĨŝŶ� Ě͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ͘

^ĞƉƚĞŵďƌĞ� ϮϬϮϯ� ă� ũƵŝŶ�
ϮϬϮϰ

ϲ� ϬϬϬΦ Ϯ� ϬϬϬΦ ϵϬϮ Ϯ͕ϮϮ� Φ ϯϯй Ϯ�ϬϬϬ�Φ

&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

E

�ŝƐƉŽƐŝƚŝĨ�ŐůŽďĂů�Ě͛ŝŶĨŽƌŵĂƚŝŽŶ�Ğƚ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�Ɛ͛ĠƚĂůĂŶƚ�ƐƵƌ�ůĂ�ƉĠƌŝŽĚĞ�ĚĞ�ũĂŶǀŝĞƌ�ϮϬϮϰ�ă�ƐĞƉƚĞŵďƌĞ�ϮϬϮϰ�Ͳ� �ĐƚŝǀŝƚĠƐ� ĚĞ�
ĚŝĨĨƵƐŝŽŶ� Ě͛ƵŶĞ� ĐƵůƚƵƌĞ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ƉĂƌ� ůĞ� 'ƌŽƵƉĞ� Ě͛ŝŶƚĞƌǀĞŶĂŶƚƐ� �ĠĨĞŶƐĞͲ��Ͳ/,��EͲZE� ĂƵ� ƉƌŽĨŝƚ� ĚƵ�
ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ͗ŵĞŵďƌĞƐ� ĚƵ� �ŽŵŝƚĠ� �ĐĂĚĠŵŝƋƵĞ� �ͨ �/ƚŽǇĞŶŶĞƚĠ �ͩ Ͳ��&ĞŶƐĞ� �ͩ ʹ���/��&ͲƌĞůĂŝƐ� ĚĠĨĞŶƐĞ� ĚĞƐ� ďĂƐƐŝŶƐ�
ĚĞ� ĨŽƌŵĂƚŝŽŶͲĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ͕� ĞŶƐĞŝŐŶĂŶƚƐ͕� � ĠƚƵĚŝĂŶƚƐ͕� ůǇĐĠĞŶƐ� Ğƚ� ĐŽůůĠŐŝĞŶƐ� ŵĂŝƐ� ĂƵƐƐŝ� ƐŽĐŝĠƚĠ� ĐŝǀŝůĞ͘

ũĂŶǀŝĞƌ� ă� ƐĞƉƚĞŵďƌĞ�
ϮϬϮϰ

ϯ� ϵϬϬΦ ϲϱϬΦ ϯϱϬ ϭ͕ϴϲ� Φ ϭϳй ϲϱϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

�ŽŶĐĞƌƚ�ĚƵ�dƌŝŶƀŵĞ��ĐĂĚĠŵŝƋƵĞ � Ͳ� � ϰϭϳ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞƐ� ƐĞĐƚŝŽŶƐ� ŵƵƐŝĐĂůĞƐ� ĚĞ� ϭϯ� ůǇĐĠĞƐ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ;ƐƵƌ� Ϯ�
ĚĠƉĂƌƚĞŵĞŶƚƐ� ϱϵ� Ğƚ� ϲϮͿ� ƉƌĠƉĂƌĠƐ� ƉĂƌ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚΖĠĚƵĐĂƚŝŽŶ� ŵƵƐŝĐĂůĞ� Ğƚ� ĚĞ� ĐŚĂŶƚ� ĐŚŽƌĂů͕� ǀŽŶƚ� ĐŚĂŶƚĞƌ͕�
ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ůΖŽƌĐŚĞƐƚƌĞ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ůĂ� ŵƵƐŝƋƵĞ� ĚĞ� ů͛ŝŶĨĂŶƚĞƌŝĞ� ĚĞ� ůΖĂƌŵĠĞ� ĚĞ� dĞƌƌĞ͕� ƐŽƵƐ� ůĂ� ĚŝƌĞĐƚŝŽŶ� ĚƵ� ĐŚĞĨ� ĚĞ�
ŵƵƐŝƋƵĞ� DĂƌƚŝĂů� �ƌĂƉĞĂƵ͘�

ϭϵ� ĚĠĐĞŵďƌĞ� ϮϬϮϰ ϰϭ� ϮϬϬΦ ϲ� ϱϬϬΦ ϮϬϬϬ ϯ͕Ϯϱ� Φ ϭϲй Ϯ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

�ƵůƚƵƌĞ�Ğƚ�ĞƐƉƌŝƚ�ĚĞ��ĠĨĞŶƐĞ�ĂǀĞĐ�ůĞƐ�YWs�;�YƵĂƌƚŝĞƌƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ĚĞ�ůĂ�ƉŽůŝƚŝƋƵĞ�ĚĞ�ůĂ�ǀŝůůĞͿ � Ͳ� ĚŝǀĞƌƐŝĨŝĞƌ� ůĞƐ� ĂĐƚŝŽŶƐ� ǀĞƌƐ�
ůĂ� ũĞƵŶĞƐƐĞ� ĚĂŶƐ� ůĞ� ďƵƚ� ĚĞ� ĚŝƐƉĞŶƐĞƌ� ůĂ� ĐƵůƚƵƌĞ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ůĂ� ƉƌŽŵŽƚŝŽŶ� ĚĞ� ůΖ�ƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ�
ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� >ŝůůĞ� ;ϱϵͲϲϮͿ� ĂǀĞĐ� ůĞ� ŵŝŶŝƐƚğƌĞ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ� ůĞ� ŵŝŶŝƐƚğƌĞ� ĚĞƐ� ĂƌŵĠĞƐ͘� >Ğ� ƉƵďůŝĐ� ǀŝƐĠ�
ƉĂƌ� ů͛ĂĐƚŝŽŶ� ĞƐƚ� ĐŽŶƐƚŝƚƵĠ� ĚĞ� ũĞƵŶĞƐ� ĞŶ� ŐƌĂŶĚĞ� ĚŝĨĨŝĐƵůƚĠ� ĚĂŶƐ� ĚĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� Z�W� Ğƚ� Z�Wн͘� �ĞƐ� ĂĐƚŝŽŶƐ� ƉůƵƐ� ůĂƌŐĞƐ�
ƉĞƵǀĞŶƚ� ġƚƌĞ� ŵĞŶĠĞƐ� ĂǀĞĐ� ůĞƐ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ƚĞƌƌŝƚŽƌŝĂůĞƐ͘

ϮϬϮϰͲϮϬϮϱ ϱ� ϭϬϬΦ Ϯ� ϬϬϬΦ ϳϰ Ϯϳ͕Ϭϯ� Φ ϯϵй Ϯ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E
sŽǇĂŐĞ�ŵĠŵŽƌŝĞů�ă��ĞƌůŝŶ � Ͳ� �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ƚƌĂĐĞƐ� ĚĞ� ůĂ� ^ĞĐŽŶĚĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕� ĚĞ� ůĂ� ^ŚŽĂŚ� Ğƚ� ĚĞ� ůĂ� 'ƵĞƌƌĞ� ĨƌŽŝĚĞ�
ƉŽƵƌ� ƵŶ� ŐƌŽƵƉĞ� ĚĞ� Ϯϰ� ĠůğǀĞƐ� ĚĞ� ƚĞƌŵŝŶĂůĞ� Ğƚ� ϯ� ĞŶƐĞŝŐŶĂŶƚƐ� ůŽƌƐ� ĚΖƵŶ� ƐĠũŽƵƌ� ĚĞ� ϰ� ũŽƵƌƐ

ϭ� Ăǀƌŝů� ϮϬϮϰ ϭϴ� ϬϬϬΦ Ϯ� ϬϬϬΦ Ϯϳ ϳϰ͕Ϭϳ� Φ ϭϭй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E

�Ğ�ƉƌŽũĞƚ͕�ůŝĠ�ĂƵǆ�ũĞƵǆ�ŽůǇŵƉŝƋƵĞƐ�Ğƚ�ƉĂƌĂůǇŵƉŝƋƵĞƐ�ĚĞ�ϮϬϮϰ͕� ƌĞƉŽƐĞ� ƐƵƌ� ůΖŽƌŐĂŶŝƐĂƚŝŽŶ� ĚΖƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ă� ĚĞƐƚŝŶĂƚŝŽŶ�
ĚΖĠůğǀĞƐ� ĚĞ� ƚŽƵƚĞ� ůΖĂĐĂĚĠŵŝĞ� ĚĞ� �ƌĠƚĞŝů͘� >ΖŽďũĞĐƚŝĨ� ĚĞ� ĐĞ� ƌĂůůǇĞ� ĞƐƚ� ĚĞ� ĨĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĂƵǆ� ĠůğǀĞƐ� ĚĞ� ĐŽůůğŐĞƐ͕� ĚĞƐ� ůŝĞƵǆ�
ĞŵďůĠŵĂƚŝƋƵĞƐ� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ� ŶĂƚŝŽŶĂů͕� Ğƚ� ĚĞ� ĨĂŝƌĞ� ǀŝǀƌĞ� ůĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůΖŽůǇŵƉŝƐŵĞ� Ğƚ� ĚƵ� ƉĂƌĂůǇŵƉŝƐŵĞ͕� ƉĂƌ� ƵŶ� ƉĂƌĐŽƵƌƐ�
ĚĞ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ĂƌĐŚŝǀĞƐ� ĚƵ� ƐƉŽƌƚ� ;ĂƵ� ^,�� Ğƚ� ă� ůΖ/E^�WͿ͕� ĚĞƐ� ůŝĞƵǆ� ĞŵďůĠŵĂƚŝƋƵĞƐ� ĚƵ� ƐƉŽƌƚ� ă� ůΖ/E^�W͕� ŵĂŝƐ� ĠŐĂůĞŵĞŶƚ͕�
ĂƵǆƚƌĂǀĞƌƐ� ĚĞ� ƌĞŶĐŽŶƚƌĞƐ� ĂǀĞĐ� ĚĞƐ� ĂƚŚůğƚĞƐ� ŽůǇŵƉŝƋƵĞƐ� Ğƚ� ƉĂƌĂůǇŵƉŝƋƵĞƐ� Ğƚ� ĚĞ� ũĞƵŶĞƐ� ĞƐƉŽŝƌƐ͘

Ϯϵ� ŵĂŝ� ϮϬϮϰ ϭ� ϰϱϬΦ ϴϱϬΦ ϭϬϱ ϴ͕ϭϬ� Φ ϱϵй ϴϱϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ�

E ZĂůůǇĞ�ĚĞ�ůĂ�ǀŝĐƚŽŝƌĞ�ϮϬϮϰ��ĚĞ�^ĞŝŶĞͲĞƚͲDĂƌŶĞ�Ͳ� �ĞƚƚĞ� ĂŶŶĠĞ� ůĞ� ƌĂůůǇĞ� ĚĞ� ůĂ� ǀŝĐƚŽŝƌĞ� ƉƌĞŶĚ� ƵŶĞ� ĚŝŵĞŶƐŝŽŶ� ƉĂƌƚŝĐƵůŝğƌĞ� ůŝĠĞ�
ĠǀŝĚĞŵŵĞŶƚ� ĂƵ� ϴϬĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ� ůĂ� ůŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� &ƌĂŶĐĞ͘� /ů� ŝŶƚĞƌǀŝĞŶĚƌĂ� ĂƵƐƐŝ� ƵŶĞ� ƐĞŵĂŝŶĞ� ĂƉƌğƐ� ů͛ĂƌƌŝǀĠĞ� ĚĞ� ůĂ�

ĨůĂŵŵĞ� ŽůǇŵƉŝƋƵĞ� ĚĂŶƐ� ůĞ� ƉŽƌƚ� ĚĞ� DĂƌƐĞŝůůĞ͘� �Ğ� ƐĞƌĂ� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ĐĠůĠďƌĞƌ� ĂǀĞĐ� ŶŽƐ� ũĞƵŶĞƐ� ů͛ĂŵŝƚŝĠ� ĞŶƚƌĞ� ůĞƐ� ƉĞƵƉůĞƐ͕� ůĞƐ�
ǀĂůĞƵƌƐ� ĚƵ� ƐƉŽƌƚ� Ğƚ� ĚĞ� ů͛ŽůǇŵƉŝƐŵĞ� ĞŶ� ĐĞƚƚĞ� ĂŶŶĠĞ� Ɛŝ� ƉĂƌƚŝĐƵůŝğƌĞ� ƉŽƵƌ� ŶŽƚƌĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ;ƉĂƐƐĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞͿ� Ğƚ� ƉŽƵƌ�

ŶŽƚƌĞ� ƉĂǇƐ

ϭϱ� ŵĂŝ� ϮϬϮϰ ϵ� ϬϬϲΦ ϭ� ϲϱϮΦ

ϮϯϴϬϬ�й ϲϵϰ�й ϭϴ�й

ϭ�ϲϱϮ�Φ

&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

K
�&ϭ͗�>�^��E:�hy�'�KWK>/d/Yh�^��h�^WKZd���>͛,�hZ����^�:KW�ϮϬϮϰ͘� �ĞƚƚĞ� ƉƌĞŵŝğƌĞ� ĂĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ϮϬϮϯͲϮϬϮϰ�
ĂƵƌĂ� ůŝĞƵ� ĂƵ� ůǇĐĠĞ� >ĂǀŽŝƐŝĞƌ� ă� DĂǇĞŶŶĞ� ;DĂǇĞŶŶĞ� ͲϱϯͿ͕� ůĞ� ϮϬ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� ĚĞ� ϵŚϬϬ� ă� ϭϳŚϬϬ͘� �ůůĞ� ƉƌĞŶĚ� ůĂ� ĨŽƌŵĞ� ĚĞ� Ɛŝǆ�
ĐŽŶĨĠƌĞŶĐĞƐ� ĚĞ� ϰϱ� ŵŝŶƵƚĞƐ� Ğƚ� ĚΖƵŶ� ƚĞŵƉƐ� ĚΖĠĐŚĂŶŐĞ� ĂǀĞĐ� ůΖĂƵĚŝƚŽŝƌĞ� ĂƉƌğƐ� ů͛ŝŶƚĞƌǀĞŶƚŝŽŶ� ĚĞ� ĐŚĂƋƵĞ� ĐŽŶĨĠƌĞŶĐŝĞƌ͘

ϮϬ� ĨĠǀƌŝĞƌ� ϮϬϮϰ ϱ� ϮϭϬΦ ϭ� ϮϬϬΦ ϭϮϬ ϭϬ͕ϬϬ� Φ Ϯϯй Ϭ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E
WƌŽũĞƚ�ŵĠŵŽƌŝĞů�ͨ��͛ƵŶĞ�'ƵĞƌƌĞ�ă�ů͛ĂƵƚƌĞ�ͩ͘ � >͛ŽďũĞƚ� ĚĞ� ĐĞƚƚĞ� ĚĞŵĂŶĚĞ� ǀŝƐĞ� ă� ĐŽŶƚƌŝďƵĞƌ� ĂƵ� ĨŝŶĂŶĐĞŵĞŶƚ� ĚĞ� ůĂ� ƉŚĂƐĞ�ϯ�
ĚƵ�ƉƌŽũĞƚ�ŵĠŵŽƌŝĞů�;ϱ�ƉŚĂƐĞƐͿ � ĚĠǀĞůŽƉƉĠ� ĞŶ� ƉŝğĐĞ� ũŽŝŶƚĞ͘� /ů� Ɛ͛ĂŐŝƚ� � ĚƵ� ĚĠƉůĂĐĞŵĞŶƚ� ĚƵ� ϭϬ� ĂƵ� ϭϲ� ŶŽǀĞŵďƌĞ� Ě͛ƵŶ� ŐƌŽƵƉĞ�
ĚĞ� ϱϱ� ĠůğǀĞƐ� ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ϱ� � ƉƌŽĨĞƐƐĞƵƌƐ� ƐƵƌ� ůĞƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ�

ĚƵ� ϭϬ� ĂƵ� ϭϲ� ŶŽǀĞŵďƌĞ�
ϮϬϮϰ

ϰϭ� ϮϰϭΦ ϱ� ϬϬϬΦ ϲϬ ϴϯ͕ϯϯ� Φ ϭϮй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

ƌĂůůǇĞ� �ŝƚŽǇĞŶ E
�ZZ/�'��Ͳ� ZĂůůǇĞ� ĐŝƚŽǇĞŶ� ă� >ĂǀĞůĂŶĞƚ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ϴϬ� ĂŶƐ� ĂƉƌğƐ� ůĂ� ůŝďĠƌĂƚŝŽŶ� ŽƌŐĂŶŝƐĠ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠůğǀĞƐ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞ�
ϯĞ� Ğƚ� ĚĞ� ϭĞ� ĚĞƐ� ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞ� ů͛�ƌŝğŐĞ͘�

ϳ� ŵĂŝ� ϮϬϮϰ ϳϬϬΦ ϰϬϬΦ ϭϲϬ Ϯ͕ϱϬ� Φ ϱϳй ϰϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

:ĞƵǆ�KůǇŵƉŝƋƵĞƐ�ϮϬϮϰ�͖�>ĞƐ�sĂůĞƵƌƐ�ĚƵ�^ƉŽƌƚ�Ğƚ�ů͛�ƐƉƌŝƚ�ĚĞ��ĠĨĞŶƐĞ � Ͳ� dƌĂǀĂŝů� ƌĠĂůŝƐĠ� ĂǀĞĐ� ůĂ� �ůĂƐƐĞ� �ĠĨĞŶƐĞ� ĚƵ� �ŽůůğŐĞ�
sŝĐƚŽƌ� ,ƵŐŽ� ĚĞ� >ĂǀĞůĂŶĞƚ͘� �Ŷ� ĠƚƵĚŝĂŶƚ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞƐ� ƐƉŽƌƚŝĨƐ� ĚĞ� ŚĂƵƚ� ŶŝǀĞĂƵ� ƉŽƵƌ� ůĞƐ� :K� ϮϬϮϰ͕� ĨĂŝƌĞ� ƌĞƐƐŽƌƚŝƌ� ůĞƐ�
ǀĂůĞƵƌƐ� ĐŽŵŵƵŶĞƐ� ĂǀĞĐ� ůĞ� ĐŝƚŽǇĞŶ� ĞŶŐĂŐĠ� ƉŽƵƌ� ƐŽŶ� ƉĂǇƐ� Ğƚ� ĂŶŝŵĠ� ƉĂƌ� ů͛�ƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ͘

�ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϯͲ
ϮϬϮϰ

ϭ� ϱϬϬΦ ϲϬϬΦ ϲϬ ϭϬ͕ϬϬ� Φ ϰϬй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

ZĂůůǇĞ� �ŝƚŽǇĞŶ E ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚĞ�ZŽĚĞǌ � Ͳ� � >Ă� ƚŚĠŵĂƚŝƋƵĞ� ƐĞƌĂ� ͗� �ͨ >Ğ�ĐŝƚŽǇĞŶ�Ğƚ�ůĂ�ũƵƐƚŝĐĞ�͗�ƉƌĠǀĞŶƚŝŽŶ͕�ƉƌŽƚĞĐƚŝŽŶ͕�ƌĠŝŶƐĞƌƚŝŽŶ�ͩ ϯϬ� Ăǀƌŝů� ϮϬϮϰ ϭ� ϱϬϬΦ ϲϬϬΦ ϭϯϭ ϰ͕ϱϴ� Φ ϰϬй ϲϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ E
ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚĞ�sŝůůĞĨƌĂŶĐŚĞ�ĚĞ�ZŽƵĞƌŐƵĞ � Ͳ� � >Ă� ƚŚĠŵĂƚŝƋƵĞ� ƐĞƌĂ� ͗� �ͨ WƌŽƚĞĐƚŝŽŶ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ͕� ů͛ĞĂƵ� Ğƚ� ůĞƐ� ĚĠĐŚĞƚƐ�
͗� ŐĞƐƚŝŽŶ͕� ĐŽŶƐŽŵŵĂƚŝŽŶ͕� ƉƌĠƐĞƌǀĂƚŝŽŶ� ͩ͘

ϭϰ� ŵĂŝ� ϮϬϮϰ ϭ� ϭϬϬΦ ϰϬϬΦ ϭϮϳ ϯ͕ϭϱ� Φ ϯϲй ϰϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ E
ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚĞ�DŝůůĂƵ � Ͳ� >Ă� ƚŚĠŵĂƚŝƋƵĞ� ƐĞƌĂ� ͗� �ͨ >Ă� ƌĠƐŝůŝĞŶĐĞ� ĨĂĐĞ� ĂƵǆ� ƵƌŐĞŶĐĞƐ� ĐůŝŵĂƚŝƋƵĞƐ� �ͩ ;ĠǀğŶĞŵĞŶƚƐ� ĚĞ� ů͛ĠƚĠ�
ϮϬϮϮ� ĞŶ� ƐƵĚͲ�ǀĞǇƌŽŶͿ͘

Ϯϴ� ŵĂŝ� ϮϬϮϰ ϭ� ϮϬϬΦ ϱϬϬΦ ϭϰϭ ϯ͕ϱϱ� Φ ϰϮй ϱϬϬ�Φ

ϯ

246



�W��&��h�Ϯϴ�ŵĂƌƐ�ϮϬϮϰ

EĂƚƵƌĞ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ
/ŶƐĐƌŝƚ�ĂƵ�

W�&
/ŶƚŝƚƵůĠ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ �ĂƚĞ�ƌĠĂůŝƐĂƚŝŽŶ

DŽŶƚĂŶƚ�
ŐůŽďĂů�ĚƵ�
ƉƌŽũĞƚ

DŽŶƚĂŶƚ�
ƐŽůůŝĐŝƚĠ

EŽŵďƌĞ�ĚĞ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ

WĂƌƚ�ƉĂƌ�
ďĠŶĠĨŝĐŝĂŝƌĞ

й�ĚĞŵĂŶĚĠ�
ă��D��

�ĠĐŝƐŝŽŶ��W�Ͳ
�ĠĨ

KďƐĞƌǀĂƚŝŽŶƐ���W��&

�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� /ŶƐƚŝƚƵƚ� ŶĂƚŝŽŶĂů� ƐƵƉĠƌŝĞƵƌ� ĚƵ�
ƉƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ;/E^W�Ϳ

E
:ŽƵƌŶĠĞ�ĚĞ�ƉƌĠƐĞŶƚĂƚŝŽŶ�ĚƵ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�dŽƵůŽƵƐĞ � ĂƵƉƌğƐ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ͕� ĨƵƚƵƌƐ� ĞŶƐĞŝŐŶĂŶƚƐ͕� ĚĞ� ůΖ/ŶƐƚŝƚƵƚ�
EĂƚŝŽŶĂů� ^ƵƉĠƌŝĞƵƌ� ĚƵ� WƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ůΖ�ĚƵĐĂƚŝŽŶ� ;/E^W�Ϳ� dŽƵůŽƵƐĞ� DŝĚŝͲWǇƌĠŶĠĞƐ

Ϯ� Ăǀƌŝů� ϮϬϮϰ ϭ� ϯϬϬΦ ϱϬϬΦ ϭϮϱ ϰ͕ϬϬ� Φ ϯϴй ϱϬϬ�Φ

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

E

�ŽůůŽƋƵĞ�ƐƵƌ�Η>Ă�^ĠĐƵƌŝƚĠ��ůŝŵĞŶƚĂŝƌĞ�Ğƚ�^ĂŶŝƚĂŝƌĞ͕�ĐŽŶƚƌŝďƵƚŝŽŶ�ƉŽƵƌ�ƵŶĞ�ƐƚƌĂƚĠŐŝĞ�ĚĞ�ůĂ�WĂŝǆΗ͘ � � >Ğ� ĐŽůůŽƋƵĞ� ĚĞ�
dŽƵůŽƵƐĞ� ϮϬϮϰ͕� ƉůĂĐĠ� ƐŽƵƐ� ůĞ� ŚĂƵƚ� ƉĂƚƌŽŶĂŐĞ� ĚƵ� �ŝƌĞĐƚĞƵƌ� ĚĞ� ůΖ/,��E͕� ĞƐƚ� ŽƌŐĂŶŝƐĠ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĞƐ� ĂƐƐŽĐŝĂƚŝŽŶƐ�
ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ůΖ/,��E� �ƌĞƚĂŐŶĞ� ;�ZϱͿ͕� KĐĐŝƚĂŶŝĞͲDĠĚŝƚĞƌƌĂŶĠĞ� ;�ZϭϮͿ� Ğƚ� KĐĐŝƚĂŶŝĞͲWǇƌĠŶĠĞƐ� ;�ZϭϵͿ� Ğƚ� ĞŶ�
ĐŽůůĂďŽƌĂƚŝŽŶ� ĂǀĞĐ� >ĞƐ� :ĞƵŶĞƐ� /,��E� KĐĐŝƚĂŶŝĞ͘

ϰ� Ăǀƌŝů� ϮϬϮϰ ϴ� ϬϬϬΦ Ϯ� ϬϬϬΦ Ϯϰϲ ϴ͕ϭϯ� Φ Ϯϱй Ϭ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ϭϵğŵĞ�ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞ�ůĂ�,ĂƵƚĞͲ'ĂƌŽŶŶĞ�Ͳ� ZĂůůǇĞ� ĞĨĨĞĐƚƵĠ� ƐƵƌ� ƵŶĞ� ũŽƵƌŶĠĞ͕� ĚĂŶƐ�ƵŶ�ůǇĐĠĞ�ĂŐƌŝĐŽůĞ͕�ĂƵƚŽƵƌ� Ě͛ĂĐƚŝǀŝƚĠƐ�
ƉƌĂƚŝƋƵĞƐ� ĞƚͬŽƵ� ŝŶƚĞůůĞĐƚƵĞůůĞƐ� ĚĂŶƐ� ƵŶĞ� ǀŝŶŐƚĂŝŶĞ� ĚΖĂƚĞůŝĞƌƐ� ΗĐŝǀŝƐŵĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠΗ͘� �ŚĂƋƵĞ� ƐĞƌǀŝĐĞ� ŽƵ� ƵŶŝƚĠ� ƉƌĠƐĞŶƚĞ�
ƐƵĐĐŝŶĐƚĞŵĞŶƚ� ƐĂ� ŵŝƐƐŝŽŶ͕� ƐĞƐ� ŵŽǇĞŶƐ� Ğƚ� ƐĞůŽŶ͕� ĨĂŝƚ� ĞǆĠĐƵƚĞƌ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ƵŶ� ƚĞƐƚ� ƉƌĂƚŝƋƵĞ͘

Ϯϱ� Ăǀƌŝů� ϮϬϮϰ ϯ� ϭϬϬΦ ϵϬϬΦ ϮϬϲ ϰ͕ϯϳ� Φ Ϯϵй ϵϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ϮϬğŵĞ�ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞ�ůĂ�,ĂƵƚĞͲ'ĂƌŽŶŶĞ � Ͳ� ZĂůůǇĞ� ĞĨĨĞĐƚƵĠ� ƐƵƌ� ƵŶĞ� ũŽƵƌŶĠĞ͕� ƐƵƌ� ƵŶ� ƐŝƚĞ� ŵŝůŝƚĂŝƌĞ͕� ĂƵƚŽƵƌ� Ě͛ĂĐƚŝǀŝƚĠƐ�
ƉƌĂƚŝƋƵĞƐ� ĞƚͬŽƵ� ŝŶƚĞůůĞĐƚƵĞůůĞƐ� ĚĂŶƐ� ƵŶĞ� ǀŝŶŐƚĂŝŶĞ� ĚΖĂƚĞůŝĞƌƐ� ΗĐŝǀŝƐŵĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠΗ͘�

ϭϲ� ŵĂŝ� ϮϬϮϰ ϯ� ϯϬϬΦ ϭ� ϬϬϬΦ Ϯϲϵ ϯ͕ϳϮ� Φ ϯϬй ϭ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E
�ŽŶĐĞƌƚ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�dŽƵůŽƵƐĞ � ĚĞƐƚŝŶĠ� ă� ƉƌŽŵŽƵǀŽŝƌ� ůΖĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ă� ƌĞƐƐĞƌƌĞƌ� ůĞƐ� ůŝĞŶƐ� ĚĞƐ� ũĞƵŶĞƐ� Ğƚ�
ĚĞƐ� ƉĂƌĞŶƚƐ� ĂǀĞĐ� ůĞƵƌƐ� ĂƌŵĠĞƐ͘� >Ă� ƚŚĠŵĂƚŝƋƵĞ� ĚĞ� ů͛ĂŶŶĠĞ� Ɛ͛ŝŶƐƉŝƌĞ� ĚĞ� ů͛ĂĐƚƵĂůŝƚĠ� ĚĞ� ůĂ� �ŽƵƉĞ� ĚĞ� DŽŶĚĞ� ĚƵ� ƌƵŐďǇ� Ğƚ� ůĞƐ�
:ĞƵǆ� KůǇŵƉŝƋƵĞƐ

Ϯϳ� ŵĂŝ� ϮϬϮϰ ϳ� ϲϬϬΦ Ϯ� ϬϬϬΦ ϮϬϭϬ ϭ͕ϬϬ� Φ Ϯϲй Ϯ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

ZĞŶĐŽŶƚƌĞ�ƐƉŽƌƚŝǀĞ�Ğƚ�ǀŽůĞƚ�ŵĠŵŽƌŝĞů� Ͳ� /ů� Ɛ͛ĂŐŝƚ� ƉŽƵƌ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ĚĞƐ� ůǇĐĠĞŶƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚƵ� 'ĞƌƐ� ĚĞ� ƉĂƌƚŝĐŝƉĞƌ�
ă� ƵŶĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ� ƐƉŽƌƚŝǀĞ� ĚŽŶƚ� ů͛ŽďũĞĐƚŝĨ� ĞƐƚ͕� ŽƵƚƌĞ� ů͛ĂĐƋƵŝƐŝƚŝŽŶ� ĚƵ� ďƌĞǀĞƚ� ƐƉŽƌƚŝĨ� ĂůůĞŵĂŶĚ͕� ĚĞ� ƉƌŝǀŝůĠŐŝĞƌ� ůĞ� ǀŽůĞƚ�
ƐŽůĞŶŶĞů� Ğƚ� ĐŝƚŽǇĞŶ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ƉĂƌ� ůĂ� ŵŝƐĞ� ĞŶ� ƉůĂĐĞ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ͘� �ĞƚƚĞ� ĐĠƌĠŵŽŶŝĞ� ƉĞƌŵĞƚƚƌĂ� ĚĞ� ƌĞŶĨŽƌĐĞƌ�
ĠŐĂůĞŵĞŶƚ� ůĞ� ũƵŵĞůĂŐĞ� ĞŶƚƌĞ� ůĂ� ǀŝůůĞ� Ě͛�ƵĐŚ� Ğƚ� DĞŵŵŝŶŐĞŶ� ;ĐŽŵŵƵŶĞ� ĂůůĞŵĂŶĚĞͿ͘

ϭ� Ăǀƌŝů� ϮϬϮϰ ϭ� ϮϬϬΦ ϱϬϬΦ Ϯϭϲ Ϯ͕ϯϭ� Φ ϰϮй Ϭ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ZĂůůǇĞ�ĐŝƚŽǇĞŶ��ƵĐŚ� � Ͳ� /ů� Ɛ͛ĂŐŝƚ� ƉŽƵƌ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ĚĞƐ� ůǇĐĠĞŶƐ� ;ϭϬϬ� ĠůğǀĞƐͿ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚƵ� 'ĞƌƐ� ĚĞ� ƉĂƌƚŝĐŝƉĞƌ� ă� ƵŶ�
ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ŽƌŐĂŶŝƐĞ� ă� �ƵĐŚ� ĂƵƚŽƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͘

WƌŝŶƚĞŵƉƐ� ϮϬϮϰ ϭ� ϮϬϬΦ ϱϬϬΦ ϭϮϯ ϰ͕Ϭϳ� Φ ϰϮй ϱϬϬ�Φ

&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

E
^ĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ͳ� �Ƶ� ƉƌŽŐƌĂŵŵĞ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ͕� ǀŝƐŝƚĞ� Ě͛ƵŶĞ� ƵŶŝƚĠ� ŽƉĠƌĂƚŝŽŶŶĞůůĞ�
ŽƵ� ĚΖƵŶĞ� ĨŽƌŵĂƚŝŽŶ͕� ĂǀĞĐ� ƵŶĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ĚĞ� ůΖĞŵƉůŽŝ� ĚĞƐ� ŵĂƚĠƌŝĞůƐ� ŵĂũĞƵƌƐ� ĚĞ� ů͛ƵŶŝƚĠ� ƐƵŝǀŝ� Ě͛ƵŶĞ� ǀŝƐŝƚĞ�
ĚĞ� ƐŽŶ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘

�ŽƵƌĂŶƚ� ϮϬϮϰ ϳϬϬΦ ϯϬϬΦ ϮϬ ϭϱ͕ϬϬ� Φ ϰϯй ϯϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

�ĞƐ�ƐƚĂŐĞƐ�ƉĞƌŵĞƚƚĞŶƚ�Ě͛ĠǀĞŝůůĞƌ�ůĞƐ�ũĞƵŶĞƐ�ă�ůĂ�ĐŝƚŽǇĞŶŶĞƚĠ � Ğƚ� ƉůƵƐ� ƉĂƌƚŝĐƵůŝğƌĞŵĞŶƚ� ĂƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͘� � WůƵƐŝĞƵƌƐ�
ĚŝƐĐŝƉůŝŶĞƐ� ƐŽŶƚ� ĂďŽƌĚĠĞƐ� ĂƵ� ĐŽƵƌƐ� ĚĞ� ůĂ� ƐĞŵĂŝŶĞ� ĚĞ� ƐƚĂŐĞ� ͗� >ĞƐ� ĚƌŽŝƚƐ� Ğƚ� ĚĞǀŽŝƌƐ� ĚƵ� ĐŝƚŽǇĞŶ͕� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ůĞ�
ƐƉŽƌƚ͕� ůĞƐ� ƉĂƌĐŽƵƌƐ� Ě͛ŽďƐƚĂĐůĞƐ� Ğƚ� Ě͛ŽƌŝĞŶƚĂƚŝŽŶ͕� ůĂ� ǀŝƐŝƚĞ� Ě͛ƵŶŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ͕� ĚĞ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ůŽĐĂůĞƐ� ŽƵ� ƚĞƌƌŝƚŽƌŝĂůĞƐ͕� ůĞƐ�
ŵŝƐƐŝŽŶƐ� Ě͛ŝŶƚĠƌġƚ� ŐĠŶĠƌĂů� ƐƵƌ� ĚĞƐ� ƐŝƚĞƐ� ŵĠŵŽƌŝĞůƐ� ;ŵŽŶƵŵĞŶƚƐ� ĂƵǆ� DŽƌƚƐ͕� ƚŽŵďĞƐ� ĚĞ� ƐŽůĚĂƚƐ� DW&͙Ϳ͘

&ĠǀƌŝĞƌ͕� Ăǀƌŝů͕� ũƵŝůůĞƚ͕�
ĂŽƸƚ� Ğƚ� ŶŽǀĞŵďƌĞ

ϲ� ϴϬϬΦ ϭ� ϱϬϬΦ ϭϵϭ ϳ͕ϴϱ� Φ ϮϮй ϭ�ϱϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ZĂůůǇĞ�ĐŝƚŽǇĞŶ�͗�>h���,�;ϰϲͿ � Ͳ� >Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ŝŶĚƵŝƚ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� ĂƵ� ƐĞŶƐ� ůĂƌŐĞ� ;ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ůŽŝƐ͕� ĚĞƐ� ƌğŐůĞƐ� ĚĞ�
ǀŝĞ� ĐŽŵŵƵŶĞ͕� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŝŶƐƚŝƚƵƚŝŽŶƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ͕� ĚĞƐ� �ƌŵĠĞƐ͕� ƐĞĐŽƵƌŝƐŵĞ͕� ƉƌĠǀĞŶƚŝŽŶ�
ƌŽƵƚŝğƌĞ� ͘͘͘Ϳ͘

ϰ� Ăǀƌŝů� ϮϬϮϰ ϰ� ϮϬϬΦ ϲϬϬΦ ϭϴϰ ϯ͕Ϯϲ� Φ ϭϰй ϲϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ZĂůůǇĞ�ĐŝƚŽǇĞŶ�͗�ϭĞƌ�ZĠŐŝŵĞŶƚ�ĚĞƐ�,ƵƐƐĂƌĚƐ�WĂƌĂĐŚƵƚŝƐƚĞƐ�ĚĞ�dĂƌďĞƐ�;ϲϱͿ � Ͳ� �ŝǀĞƌƐ� ĂƚĞůŝĞƌƐ� ƉĞƌŵĞƚƚĂŶƚ� ĂƵǆ� ĐŽůůĠŐŝĞŶƐ�
Ě͛ĂƉƉƌĠŚĞŶĚĞƌ� ůĞ� ŵŽŶĚĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞ� ĚŝǀĞƌƐĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ

ϭ� Ăǀƌŝů� ϮϬϮϰ Ϯ� ϳϬϬΦ ϱϬϬΦ ϮϭϬ Ϯ͕ϯϴ� Φ ϭϵй ϱϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

� ^KZd/����EK��Ͳ� �ĞƚƚĞ� ĨŽƌŵĂƚŝŽŶ� ĞƐƚ� ĐŽŶƐƚŝƚƵĠĞ� ĚĞ� Ϯϴ� ũĞƵŶĞƐ� ǀŽůŽŶƚĂŝƌĞƐ� ĚĞ� ϯğŵĞ� ĚĞƐ� ĐŽůůğŐĞƐ� ĚĞ� ů͛ĂƌƌŽŶĚŝƐƐĞŵĞŶƚ� ĚĞ�
dĂƌďĞƐ͕� ƋƵŝ� ƉĂƐƐĞƌŽŶƚ� Ϯ� ĂƉƌğƐͲŵŝĚŝ� ƉĂƌ� ŵŽŝƐ� ă� ů͛ĂƌŵĠĞ� Ğƚ� ƵŶ� ĐĂŵƉ� ĚĞ� ϱ� ũŽƵƌƐ� ĞŶ� ũƵŝůůĞƚ� ϮϬϮϰ͘� �ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� ƚƌŝŶƀŵĞͲ
ĂĐĂĚĠŵŝƋƵĞ͕� ƵŶĞ� ĂĐƚŝǀŝƚĠ� ƌĞƐƚĞ� ă� ĨŝŶĂŶĐĞƌ͕� ŝů� Ɛ͛ĂŐŝƚ� Ě͛ƵŶĞ� ƐŽƌƚŝĞ� �ĂŶŽģ� ƋƵŝ� ƐĞƌĂ� ƌĠĂůŝƐĠĞ� ĚƵƌĂŶƚ� ůĂ� ƉĠƌŝŽĚĞ� ĚĞ� ĐĂŵƉ� ĚĞ� ϱ�
ũŽƵƌƐ� ă� ů͛ŝƐƐƵĞ� ĚĞ� ůĞƵƌ� ĨŽƌŵĂƚŝŽŶ͘

ϭ� ũƵŝůůĞƚ� ϮϬϮϰ ϯ� ϴϬϬΦ ϭ� ϭϬϬΦ ϯϲ ϯϬ͕ϱϲ� Φ Ϯϵй Ϭ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E

ZĂůůǇĞ��ŝƚŽǇĞŶ � ͗� � KƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĂƵƚŽƵƌ� ĚĞ� Ϯϱ� ĂƚĞůŝĞƌƐ� ƐŽƵƐ� ůĞ� ƚŚğŵĞ� �ͨ ϭϵϰϰ�ʹ�ϮϬϮϰ�͗�ĚĞ�ůĂ�ĨůĂŵŵĞ�
ƉĂƚƌŝŽƚŝƋƵĞ�ă�ůĂ�ĨůĂŵŵĞ�ŽůǇŵƉŝƋƵĞ�͊ͩ � ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ƚŽƵƐ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ĐůĂƐƐĞ� ĚĞ� ƐĞĐŽŶĚĞ� ĚƵ� dĂƌŶͲĞƚͲ'ĂƌŽŶŶĞ͕� ĚĞ�
ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƉƵďůŝĐ� Ğƚ� ƉƌŝǀĠ͕� Ğƚ� ĚĞƐ� ϴ� ĐůĂƐƐĞƐ� ĚĞ� ĚĠĨĞŶƐĞ� ĞǆŝƐƚĂŶƚĞƐ� ĂƵ� �ĞŶƚƌĞ� Ě͛ŝŶƐƚƌƵĐƚŝŽŶ� ĠůĠŵĞŶƚĂŝƌĞ� ĚĞ� ĐŽŶĚƵŝƚĞ� ĚĞ�
�ĂƐƚĞůƐĂƌƌĂƐŝŶ͘

Ϯϱ� Ăǀƌŝů� ϮϬϮϰ ϭϬ� ϯϬϬΦ Ϯ� ϱϬϬΦ ϲϯϱ ϯ͕ϵϰ� Φ Ϯϰй Ϯ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E
�ŽŶĐĞƌƚ�ĚƵ�ƚƌŝŶƀŵĞ�ĚƵ�sĂƌ͘� KƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶ� ŐƌĂŶĚ� �ŽŶĐĞƌƚ� ĚƵ� ƚƌŝŶƀŵĞ� ĚƵ� sĂƌ� ƋƵŝ� ƌĠƵŶŝƌĂ� ϭϬ� ĐůĂƐƐĞƐ� ĠůĠŵĞŶƚĂŝƌĞƐ� ĚƵ�
sĂƌ� ĚĂŶƐ� ƵŶĞ� ŐƌĂŶĚĞ� ƐĂůůĞ� ĚĞ� ƐƉĞĐƚĂĐůĞ͘� >ĞƐ� ĠůğǀĞƐ� ƐĞƌŽŶƚ� ĂĐĐŽŵƉĂŐŶĠƐ� ƐƵƌ� ƐĐğŶĞ� ƉĂƌ� ϲ� ŵƵƐŝĐŝĞŶƐ� ĚĞ� ůĂ� DƵƐŝƋƵĞ� ĚĞƐ�
�ƋƵŝƉĂŐĞƐ� ĚĞ� ůĂ� &ůŽƚƚĞ� ;D�&Ϳ͕� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĨĂŵŝůůĞƐ͘� �͛ĞƐƚ� ůĂ� ϰğŵĞ� ĠĚŝƚŝŽŶ� ĚĞ� ĐĞƚƚĞ� ƚƌğƐ� ŐƌĂŶĚĞ� ŵĂŶŝĨĞƐƚĂƚŝŽŶ͘

ϭϱ� ŵĂƌƐ� ϮϬϮϰ ϳ� ϱϳϮΦ ϭ� ϲϱϬΦ ϴϬϬ Ϯ͕Ϭϲ� Φ ϮϮй ϭ�ϲϱϬ�Φ

ϰ
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�W��&��h�Ϯϴ�ŵĂƌƐ�ϮϬϮϰ

EĂƚƵƌĞ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ
/ŶƐĐƌŝƚ�ĂƵ�

W�&
/ŶƚŝƚƵůĠ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ �ĂƚĞ�ƌĠĂůŝƐĂƚŝŽŶ

DŽŶƚĂŶƚ�
ŐůŽďĂů�ĚƵ�
ƉƌŽũĞƚ

DŽŶƚĂŶƚ�
ƐŽůůŝĐŝƚĠ

EŽŵďƌĞ�ĚĞ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ

WĂƌƚ�ƉĂƌ�
ďĠŶĠĨŝĐŝĂŝƌĞ

й�ĚĞŵĂŶĚĠ�
ă��D��

�ĠĐŝƐŝŽŶ��W�Ͳ
�ĠĨ

KďƐĞƌǀĂƚŝŽŶƐ���W��&

&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

K

:ŽƵƌŶĠĞ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ͨ��ƐƉƌŝƚ�Ě͛ĠƋƵŝƉĂŐĞ�ͩ�Ͳ� >͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ� ĚĂŶƐ� ůĂ� DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ� ͗� ĐŽŵŵĞŶƚ� Ɛ͛ĞŶ�
ŝŶƐƉŝƌĞƌ� ĚĂŶƐ� ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐĐŽůĂŝƌĞ� ͍
DŝƐĞ� ĞŶ� ƉĂƌĂůůğůĞ� ĚĞ� ůĂ� ĨĂĕŽŶ� ĚĞ� ŵĞŶĞƌ� ă� ďŝĞŶ� ĞŶƐĞŵďůĞ� ƵŶĞ� ŵŝƐƐŝŽŶ� ĚĂŶƐ� ůĞƐ� �ƌŵĠĞƐ� ĂĨŝŶ� ĚĞ� ƌĠƉŽŶĚƌĞ� ă� ƵŶ� ĞŶũĞƵ�
ĐŽŵŵƵŶ� Ğƚ� ƐŽŶ� ĠƋƵŝǀĂůĞŶĐĞ� � ĚĂŶƐ� ů͛�ĚƵĐĂƚŝŽŶ� � ŶĂƚŝŽŶĂůĞ� ͗� ĐŽŵŵĞŶƚ� ƌĠƉŽŶĚƌĞ� ă� ƵŶĞ� ƐŝƚƵĂƚŝŽŶ� ĚĞ� ĐƌŝƐĞ͕� ĐŽŵŵĞŶƚ� ŐĠƌĞƌ� ůĞ�
ŐƌŽƵƉĞ͘

ϵ� Ăǀƌŝů� ϮϬϮϰ ϵϱϬΦ ϵϱϬΦ ϲϳ ϭϰ͕ϭϴ� Φ ϭϬϬй ϵϱϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

>ĞƐ��ĂĚĞƚƐ�ĂƵ�ĐƈƵƌ�ĚƵ�ĚŝƐƉŽƐŝƚŝĨ�^ĞŶƚŝŶĞůůĞ͘�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ů͛ŽƉĠƌĂƚŝŽŶ� ^ĞŶƚŝŶĞůůĞ͕� ƵŶĞ� ĐŽŵƉĂŐŶŝĞ� ĚƵ� ϮϭğŵĞ� Z/DĂ�
ďĂƐĠĞ� ă� &ƌĠũƵƐ� ĚŽŝƚ� ƐĞ� ƌĞŶĚƌĞ� ĞŶ� ŵŝƐƐŝŽŶ� ă� WĂƌŝƐ͘� /ů� ĞƐƚ� ĚŽŶĐ� ƉƌŽƉŽƐĠ� ĂƵǆ� �ĂĚĞƚƐ� ƋƵŝ� ĚĠƉĞŶĚĞŶƚ� ĚƵ� ϮϭğŵĞ� Z/DĂ� ĚĞ� Ɛ͛Ǉ�
ƌĞŶĚƌĞ� ĚƵ� ϭϯ� ĂƵ� ϭϱ� ŵĂƌƐ� ϮϬϮϰ͘� �� ů͛ŝƐƐƵĞ� ĚĞ� ĐĞ� ƉƌŽũĞƚ͕� ůĞƐ� �ĂĚĞƚƐ� ǀŽŶƚ� ĚĞǀŽŝƌ� ƌĞƐƚŝƚƵĞƌ� ůĞƵƌ� ǀŝƐŝƚĞ� ƐŽƵƐ� ĨŽƌŵĞ� Ě͛ĞǆƉŽƐĠ�
ƋƵ͛ŝůƐ� ƉƌĠƐĞŶƚĞƌŽŶƚ� ĚĂŶƐ� ůĞƵƌƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƌĞƐƉĞĐƚŝĨƐ͘� � /ůƐ�ƉĂƌƚŝĐŝƉĞƌŽŶƚ�ĂƵ�Wƌŝǆ�'ŽƵǀĞƌŶĞƵƌ�ŵŝůŝƚĂŝƌĞ�ĚĞ�DĂƌƐĞŝůůĞ͘

ϭϯ� ĂƵ� ϭϱ� ŵĂƌƐ� ϮϬϮϰ ϳ� ϲϯϯΦ ϭ� ϯϯϯΦ ϯϳ ϯϲ͕Ϭϯ� Φ ϭϳй Ϭ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E

ϯĞ�ƌĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ�zǀĞůŝŶĞƐ � ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϭϰϬ� ĠůğǀĞƐ� ĚĞ� ĐůĂƐƐĞ� ĚĞ� ϯĞ� ƐĐŽůĂƌŝƐĠƐ� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ� zǀĞůŝŶĞƐ� Ͳ� WŽƵƌ�
ĚŽŶŶĞƌ� ĚƵ� ƐĞŶƐ� ă� ů͛ĂĐƚŝŽŶ͕� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� Ɛ͛ĂƉƉƵŝĞƌĂ� ƐƵƌ� ů͛ĞŵƉƌĞŝŶƚĞ� ůĂŝƐƐĠĞ� ƉĂƌ� ůĂ� ϮĞ� ��� ĚĂŶƐ� ůĞ� ĚĠƉĂƌƚĞŵĞŶƚ� Ğƚ� ƉůƵƐ�
ƉƌĠĐŝƐĠŵĞŶƚ� ƐƵƌ� �ͨ ů͛ĞƐƉƌŝƚ� >ĞĐůĞƌĐ� ͕ͩ� ƚƌĂĚƵŝƚ� ƉĂƌ� ĐĞƚƚĞ� ĨŽƌŵƵůĞ� ĚƵ� ŐĠŶĠƌĂů� ůƵŝͲŵġŵĞ� ͗� �ͨ ƉŽƵƌ� ůĞ� ƐĞƌǀŝĐĞ� ĚĞ� ůĂ� &ƌĂŶĐĞ� ŶĞ� ŵĞ�
ĚŝƚĞƐ� ƉĂƐ� ƋƵĞ� Đ͛ĞƐƚ� ŝŵƉŽƐƐŝďůĞ� ͩ͘�>Ă�ƚŚĠŵĂƚŝƋƵĞ�ĚƵ�ƉƌŽũĞƚ�ĞƐƚ�͗�ͨ�ů͛ĞƐƉƌŝƚ�>ĞĐůĞƌĐ�͗�ĞŶŐĂŐĞŵĞŶƚ͕�ƌĠƐŝůŝĞŶĐĞ�Ğƚ�ĐŽŚĠƐŝŽŶ�ͩ͘

Ϯϴ� ŵĂŝ� ϮϬϮϰ ϰ� ϵϬϬΦ ϭ� ϲϬϬΦ ϭϱϱ ϭϬ͕ϯϮ� Φ ϯϯй ϭ�ϲϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E

ϭϯĞ�ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚƵ�ĚĠƉĂƌƚĞŵĞŶƚ�ĚĞƐ�,ĂƵƚƐͲĚĞͲ^ĞŝŶĞ � Ͳ� ZĂůůǇĞ� ĐŝƚŽǇĞŶ� ĂƵ� DŽŶƚͲsĂůĠƌŝĞŶ� ă� ^ƵƌĞƐŶĞƐ� ;DĠŵŽƌŝĂů� ĚĞ� ůĂ�
&ƌĂŶĐĞ� ĐŽŵďĂƚƚĂŶƚĞ͕� ĐŝŵĞƚŝğƌĞ� ĂŵĠƌŝĐĂŝŶ͕� ĨŽƐƐĠƐ� ĚĞ� ůĂ� ĨŽƌƚĞƌĞƐƐĞͿ� ĂƵ� ƉƌŽĨŝƚ� ĚĞ� ϮϬϬ� ĐŽůůĠŐŝĞŶƐ� ĚĞ� ĐůĂƐƐĞƐ� ĚĞ� ϯğŵĞ� Ğƚ� ϰğŵĞ�
ŝƐƐƵƐ� ĚΖƵŶĞ� ƋƵŝŶǌĂŝŶĞ� ĚĞ� ĐŽŵŵƵŶĞƐ� ĚĞƐ� ,ĂƵƚƐ� ĚĞ� ^ĞŝŶĞ� ƐƵƌ� ůĞ� ƚŚğŵĞ� �ͨ >ĞƐ�,ĂƵƚƐͲĚĞͲ^ĞŝŶĞ�ƚĞƌƌĞ�ĚĞ�ƐƉŽƌƚƐ�Ğƚ�ĚĞ�
ŵĠŵŽŝƌĞ� �ͩ

Ϯϱ� Ăǀƌŝů� ϮϬϮϰ ϳ� ϰϬϬΦ ϯ� ϬϬϬΦ ϮϬϬ ϭϱ͕ϬϬ� Φ ϰϭй Ϯ�ϬϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ZĂůůǇĞ�ĚĞƐ��>ǇĐĠĞŶƐ � Ͳ� �ƵƌĂŶƚ� ƵŶĞ� ũŽƵƌŶĠĞ͕� ĨĂŝƌĞ� ĠǀŽůƵĞƌ� ĚĞƐ� ũĞƵŶĞƐ� ĚĞ� ĐůĂƐƐĞƐ� ĚĞ� ƉƌĞŵŝğƌĞ� ƐƵƌ� ƵŶĞ� ďŽƵĐůĞ� ůĞƐ� ĨĂŝƐĂŶƚ�
ƉĂƐƐĞƌ� ƉĂƌ� ƵŶĞ� ĚŝǌĂŝŶĞ� Ě͛ĂƚĞůŝĞƌƐ� ƉƌĠƐĞŶƚĠƐ� ƉĂƌ� ůĞƐ� ƚƌŽŝƐ� �ƌŵĠĞƐ� Ğƚ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ͕� ůĞƵƌ� ƉĞƌŵĞƚƚĂŶƚ� ƵŶ� ĐŽŶƚĂĐƚ� ĚŝƌĞĐƚ�
ĂǀĞĐ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ă� ĐĂƌĂĐƚğƌĞ� ŵŝůŝƚĂŝƌĞ� Ğƚ� ƵŶ� ĚŝĂůŽŐƵĞ� ĂǀĞĐ� ĚĞƐ� ĞŶŐĂŐĠƐ� Ğƚ� ĚĞƐ� ƌĠƐĞƌǀŝƐƚĞƐ͘

Ϯϱ� ŵĂŝ� ϮϬϮϰ ϭϴ� ϬϬϬΦ Ϯ� ϱϬϬΦ ϮϱϬ ϭϬ͕ϬϬ� Φ ϭϰй Ϯ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

s�>����>K/Z��͗��ĂǀĂůĞƌŝĞ͕�ĞŶƚƌĞ�ƚƌĂĚŝƚŝŽŶ�Ğƚ�ŵŽĚĞƌŶŝƚĠ � Ͳ� sŽǇĂŐĞ� Ě͛ĠƚƵĚĞ� ĚƵ� ŶŝǀĞĂƵ� ĚĞ� ^ĞĐŽŶĚĞ� &��^'� ;&ŽƌŵĂƚŝŽŶ�
Ě͛�ĚƵĐĂƚŝŽŶ� ă� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ă� ůĂ� ƐĠĐƵƌŝƚĠ� ŐůŽďĂůĞͿ� ͗� sŝƐŝƚĞƐ� ŵĠŵŽƌŝĞůůĞƐ� ;�ĞƌĐŝů͕� DĂŝƐŽŶ� ĚƵ� ^ŽƵǀĞŶŝƌ� ĚĞ� DĂŝůůĠͿ͕� � sŝƐŝƚĞƐ�
Ě͛ƵŶŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ� ;ϭϮğŵĞ� Z��͕� ϲğŵĞ� Z'͕� ϮğŵĞ� Z�Ϳ͕� � sŝƐŝƚĞƐ� ĚĞ� ůŝĞƵǆ� ŚŝƐƚŽƌŝƋƵĞƐ� Ğƚ� ĞŵďůĠŵĂƚŝƋƵĞƐ� ;�ĂĚƌĞ� EŽŝƌ͕� �ďďĂǇĞ�
ĚĞ� &ŽŶƚĞǀƌĂƵĚ͕� �ŚąƚĞĂƵ� Ě͛�ŶŐĞƌƐͿ

ĚƵ� ϴ� ĂƵ� ϭϮ� Ăǀƌŝů� ϮϬϮϰ ϵ� ϳϴϬΦ ϲϱϬΦ Ϯϰ Ϯϳ͕Ϭϴ� Φ ϳй Ϭ�Φ
ĚŽƐƐŝĞƌ� ƚƌĂŶƐĨĠƌĠ� Ğƚ� ƚƌĂŝƚĠ� ĞŶ�

�/�W�

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E

ZĂůůǇĞ�ĐŝƚŽǇĞŶƐ��ŝƐŶĞ�;ϬϮͿ� Ͳ� �ĂŶƐ� ů͛�ŝƐŶĞ͕� ůĞ� dƌŝŶƀŵĞ� ƐĞƌĂ� ƉĂƌƚĞŶĂŝƌĞ� Ě͛ƵŶ� ƌĂůůǇĞ� ŽƌŐĂŶŝƐĠ� ƉĂƌ� ůĂ� �^��E� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ�
ĠůğǀĞƐ� ĚĞƐ� ĠĐŽůĞƐ� Ğƚ� ĐŽůůğŐĞƐ� ĚĞ� >ĂŽŶ͕� ůĞ� ϭϰ� ŵĂŝ� ϮϬϮϰ͘� >Ğ� dƌŝŶƀŵĞ͕� ĞŶ� Ɛ͛ĂƉƉƵǇĂŶƚ� ƚƌğƐ� ůĂƌŐĞŵĞŶƚ� ƐƵƌ� ůĂ� �D�ϬϮ� Ğƚ� ĞŶ� ůŝĞŶ�
ĂǀĞĐ� ů͛KEĂ�Ͳs'͕� ĂƐƐƵƌĞƌĂ� ů͛ĂŶŝŵĂƚŝŽŶ� ĚĞ� ĚĞƵǆ� ĂƚĞůŝĞƌƐ� ƐƵƌ� ůĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĞƐ� ĂƌŵĠĞƐ� ĂŝŶƐŝ� ƋƵĞ� ƐƵƌ� ůĂ�
ŵĠŵŽŝƌĞ� ĚĞƐ� ĐŽŶĨůŝƚƐ� ĐŽŶƚĞŵƉŽƌĂŝŶƐ

ϭϰ� ŵĂŝ� ϮϬϮϰ ϰ� ϮϬϬΦ ϭ� ϳϬϬΦ ϭϯϬ ϭϯ͕Ϭϴ� Φ ϰϬй ϭ�ϳϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ZĂůůǇĞ�ĐŝƚŽǇĞŶƐ�K/^� � Ͳ� ͕� ƵŶ� ƌĂůůǇĞ� ƐĞƌĂ� ĐŽͲŽƌŐĂŶŝƐĠ� ĂǀĞĐ� ůĞ� ĐĞŶƚƌĞ� ĚƵ� ƐĞƌǀŝĐĞ� ŶĂƚŝŽŶĂů� Ğƚ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ� ĚĞ� �ƌĞŝů͕� ƐƵƌ� ůĂ� ďĂƐĞ�
ĂĠƌŝĞŶŶĞ� ϭϭϬ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ� Ğƚ� ůǇĐĠĞŶƐ� ĚƵ� ďĂƐƐŝŶ� ĐƌĞŝůůŽŝƐ͘

Ă� ĚĠĨŝŶŝƌ ϯ� ϳϬϬΦ ϭ� ϳϬϬΦ ϭϯϱ ϭϮ͕ϱϵ� Φ ϰϲй ϭ�ϳϬϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ZĂůůǇĞ�ĐŝƚŽǇĞŶƐ�^ŽŵŵĞ�;ϴϬͿ � Ͳ� �ĂŶƐ� ůĂ� ^ŽŵŵĞ͕� ƵŶ� ƌĂůůǇĞ� ĞƐƚ� ƉƌŽŐƌĂŵŵĠ� ă� �ŽƵůůĞŶƐ͕� ůĞ� ϭϴ� Ăǀƌŝů� ϮϬϮϰ͘� >Ğ� dƌŝŶƀŵĞ� ĞŶ� ƐĞƌĂ�
ůĞ� ƐĞƵů� ŵĂŠƚƌĞ� Ě͛ƈƵǀƌĞ� ƚŽƵƚ� ĞŶ� Ɛ͛ĂƉƉƵǇĂŶƚ� ƐƵƌ� ůĂ� ĐŽŵŵƵŶĞ͘� Ͳ� WƌŽŵŽƵǀŽŝƌ� ůĞ� ĐŝǀŝƐŵĞ͕� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� Ğƚ� ůĞ� ƚƌĂǀĂŝů� ĚĞ�
ŵĠŵŽŝƌĞ� Ͳ� �ĠǀĞůŽƉƉĞƌ� ůĞ� ƉĂƌƚĞŶĂƌŝĂƚ� Ğƚ� ůĞƐ� ĠĐŚĂŶŐĞƐ� ĐŝƚŽǇĞŶƐ� ĞŶƚƌĞ� ůĞƐ� ũĞƵŶĞƐ͕� ůĞƐ� ĂĚƵůƚĞƐ� Ğƚ� ůĞƐ� ŵŝůŝƚĂŝƌĞƐ͘

ϭϴ� Ăǀƌŝů� ϮϬϮϰ ϯ� ϳϬϬΦ ϭ� ϳϬϬΦ ϭϯϬ ϭϯ͕Ϭϴ� Φ ϰϲй ϭ�ϳϬϬ�Φ

�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� /ŶƐƚŝƚƵƚ� ŶĂƚŝŽŶĂů� ƐƵƉĠƌŝĞƵƌ� ĚƵ�
ƉƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ;/E^W�Ϳ

K
�ŶƐĞŝŐŶĞƌ�ů͛ĠĚƵĐĂƚŝŽŶ�ă�ůĂ�ĚĠĨĞŶƐĞ�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚĞ�ů͛ĠĚƵĐĂƚŝŽŶ�ă�ůĂ�ĐŝƚŽǇĞŶŶĞƚĠ� Ͳ� >Ğ� ŵĂŝŶƚŝĞŶ� Ě͛ƵŶĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă�
ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� ƉŽƵƌ� ůĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ƐƚĂŐŝĂŝƌĞƐ� ĞƐƚ� ƵŶĞ� ŶĠĐĞƐƐŝƚĠ� ƌĠŐƵůŝğƌĞŵĞŶƚ� ƌĂƉƉĞůĠĞ� ƉĂƌ� ůĞƐ� ĚŝƌĞĐƚŝǀĞƐ�
ŵŝŶŝƐƚĠƌŝĞůůĞƐ͘� ^Ă� ĨŽƌŵĞ� ĞƐƚ� ĚĠĨŝŶŝĞ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ů͛/E^W�͘

ϵ� ĨĠǀƌŝĞƌ� ϮϬϮϰ� �ʹ ϭϰ�
ĨĠǀƌŝĞƌ� ϮϬϮϰ

ϬϬϬΦ ϬϬϬΦ ϯϬ Ϭ͕ϬϬ� Φ η�/sͬϬ͊ Ϭ�Φ �ũŽƵƌŶĠ� ĞŶ� ĂƚƚĞŶƚĞ� ĚΖƵŶ� ďƵĚŐĞƚ�

�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƐƵƉĠƌŝĞƵƌ� ;ŚŽƌƐ� /E^W�Ϳ

E
�ŶƐĞŝŐŶĞƌ�ůĂ�ZĠƉƵďůŝƋƵĞ�Ğƚ�ƐĂ�ĚĠĨĞŶƐĞ � Ͳ� hŶ� ŵŽĚƵůĞ� ĞƐƚ� ĠŐĂůĞŵĞŶƚ� ĐŽŶƐƚƌƵŝƚ� Ğƚ� ĂŶŝŵĠ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� ŵĂƐƚĞƌ� ϭ�
Ğƚ� Ϯ� D��&� ϮŶĚ� ĚĞŐƌĠ� ĚĞ� ů͛hW:s� ;ĐŽŶĐĞƉƚŝŽŶ� Ě͛ƵŶ� ƉƌŽũĞƚ� ƉĠĚĂŐŽŐŝƋƵĞ� ƉĂƌ� ůĞƐ� ĠƚƵĚŝĂŶƚƐͿ͘� /ŶƚĞƌǀĞŶƚŝŽŶƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� yĂǀŝĞƌ�
�ŽŶŝĨĂĐĞ͕� Wh� hW:s� Ğƚ� ůĞ� D/E�ZD͘

ϭϱ� Ğƚ� ϮϮ� ŶŽǀĞŵďƌĞ�
ϮϬϮϯ� �ʹ ϳ� Ğƚ� ϴ� ĨĠǀƌŝĞƌ�
ϮϬϮϰ� �ʹ ϭϯ� Ğƚ� ϮϬ� ŵĂƌƐ�

ϮϬϮϰ

ϬϬϬΦ ϬϬϬΦ ϯϬ Ϭ͕ϬϬ� Φ η�/sͬϬ͊ Ϭ�Φ �ũŽƵƌŶĠ� ĞŶ� ĂƚƚĞŶƚĞ� ĚΖƵŶ� ďƵĚŐĞƚ�

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E
ϯ�ZĂůůǇĞƐ�ĐŝƚŽǇĞŶƐ�ĚĞƐ�ĐŽůůğŐĞƐ�Ğƚ�ůǇĐĠĞƐ�Ͳ�ϮϬϮϰ � Ͳ� �ŶƚƌĞ� Ăǀƌŝů� Ğƚ� ŶŽǀĞŵďƌĞ� ϮϬϮϰ͕� ϯ� ƌĂůůǇĞƐ� ĐŝƚŽǇĞŶƐ� ƌĂƐƐĞŵďůĞƌŽŶƚ� ϱϱϬ�
ĠůğǀĞƐ� ĚĞ� ϯğŵĞ� � ƐƵƌ� ϯ� ƐŝƚĞƐ� ĚƵ� >ŝŵŽƵƐŝŶ� ĞŶ� EŽƵǀĞůůĞ� �ƋƵŝƚĂŝŶĞ͕� ĂƵƚŽƵƌ� ĚƵ� ƚŚğŵĞ� ĚĞ� ů͛ĂŶŶĠĞ� Ͳ� �ŽƌƌğǌĞ� ;ϭϵͿ͕� �ƌĞƵƐĞ;ϮϯͿ� Ğƚ�
,ĂƵƚĞͲsŝĞŶŶĞ� ;ϴϳͿ� Ͳ� ĚĞŵĂŶĚĠ� ĞĨĨĞĐƚƵĠĞ� ƐƵƌ� ůĞ� ŵŽĚğůĞ� ĚĞ� ůΖ�Z� �ƋƵŝƚĂŝŶĞ

ϭϱ� ŵĂŝ� ϮϬϮϰ� Ͳ� ϭϱ�
ŽĐƚŽďƌĞ� ϮϬϮϰ� Ğƚ�
ŽĐƚŽďƌĞ� ϮϬϮϰ

ϭϯ� ϴϬϬΦ ϱ� ϯϬϬΦ ϱϱϬ ϵ͕ϲϰ� Φ ϯϴй ϱ�ϯϬϬ�Φ DŽŶƚĂŶƚ� ŝŵƉůŝƋƵĂŶƚ� ϯ� ƌĂůůǇĞƐ

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

K

^ĠŵŝŶĂŝƌĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�ŐĠŽƉŽůŝƚŝƋƵĞ�Ͳ�>Ğ�ƚŚğŵĞ�ƌĞƚĞŶƵ�ĞƐƚ�ͨ�ZĞƚŽƵƌ�ĚĞ�ůΖ�ƚĂƚͲŶĂƚŝŽŶ͕�ĨĂĐƚĞƵƌ�ĚĞ�ůΖŝŶƐĠĐƵƌŝƚĠ�
ŵŽŶĚŝĂůĞ�͍� �ͩ �ͨ >Ğ� ŶĂƚŝŽŶĂůŝƐŵĞ� ĞƐƚ� ƵŶĞ� ŵĂůĂĚŝĞ� ŝŶĨĂŶƚŝůĞ͘� �͛ĞƐƚ� ůĂ� ƌŽƵŐĞŽůĞ� ĚĞ� ů͛ŚƵŵĂŶŝƚĠ� �ͩ Ă� Ěŝƚ� �ůďĞƌƚ� �ŝŶƐƚĞŝŶ͘� /ů�
ƚƌŽƵǀĞƌĂŝƚ� ƐƸƌĞŵĞŶƚ� ůĞ� ŵŽŶĚĞ� ƚƌğƐ� ŵĂůĂĚĞ� ĞŶ� ϮϬϮϰ͕� Žƶ� ůĞ� ŶĂƚŝŽŶĂůŝƐŵĞ� ĞƐƚ� ƌĞĚĞǀĞŶƵ� ƉůƵƐ� ƋƵ͛ƵŶĞ� ƚĞŶĚĂŶĐĞ͘� �Ğ� ĨĂĕŽŶ�
ƉůƵƐ� ůĂƌŐĞ͕� ůĞ� ĐŽŶĐĞƉƚ� Ě͛�ƚĂƚͲŶĂƚŝŽŶ� Ğƚ� ůĞƐ� ĨƌŽŶƚŝğƌĞƐ� ƐŽŶƚ� ĂƵ� ĐƈƵƌ� ĚĞ� ƚƌğƐ� ŶŽŵďƌĞƵǆ� ĚĠďĂƚƐ� ĂĐƚƵĞůƐ͘

ϭϳ� Ăǀƌŝů� ϮϬϮϰ ϱ� ϱϬϬΦ ϯ� ϱϬϬΦ ϮϬϬ ϭϳ͕ϱϬ� Φ ϲϰй Ϭ�Φ

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

K
:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĞƐ� �ůƉĞƐͲDĂƌŝƚŝŵĞƐ� ƐƵƌ� ůĞ� ƚŚğŵĞ� ͗� ͨ��ǇďĞƌĚĠĨĞŶƐĞ͕�ĐǇďĞƌƐĠĐƵƌŝƚĠ͕�
ĞŶũĞƵǆ�Ğƚ�ƐƚƌĂƚĠŐŝĞƐ�ͩ � Ͳ� :ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă� ů͛ĂƚƚĞŶƚŝŽŶ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ;�ůƉĞƐ� DĂƌŝƚŝŵĞƐ� Ğƚ� sĂƌͿ

Ϯϲ� ŵĂƌƐ� ϮϬϮϰ ϰ� ϴϳϰΦ Ϯ� ϰϴϰΦ ϲϮ ϰϬ͕Ϭϲ� Φ ϱϭй Ϯ�ϬϬϬ�Φ

ϱ

248



�W��&��h�Ϯϴ�ŵĂƌƐ�ϮϬϮϰ

EĂƚƵƌĞ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ
/ŶƐĐƌŝƚ�ĂƵ�

W�&
/ŶƚŝƚƵůĠ�ĚĞ�ůΖŽƉĠƌĂƚŝŽŶ �ĂƚĞ�ƌĠĂůŝƐĂƚŝŽŶ

DŽŶƚĂŶƚ�
ŐůŽďĂů�ĚƵ�
ƉƌŽũĞƚ

DŽŶƚĂŶƚ�
ƐŽůůŝĐŝƚĠ

EŽŵďƌĞ�ĚĞ�
ďĠŶĠĨŝĐŝĂŝƌĞƐ

WĂƌƚ�ƉĂƌ�
ďĠŶĠĨŝĐŝĂŝƌĞ

й�ĚĞŵĂŶĚĠ�
ă��D��

�ĠĐŝƐŝŽŶ��W�Ͳ
�ĠĨ

KďƐĞƌǀĂƚŝŽŶƐ���W��&

�ŽůůŽƋƵĞ͕� ĐŽŶĨĠƌĞŶĐĞ͕� ƐĠŵŝŶĂŝƌĞ͕� ƌĞŶĐŽŶƚƌĞƐ͕�
ũŽƵƌŶĠĞƐ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ŵŝƐƐŝŽŶƐ� Ğƚ� ŵĠƚŝĞƌƐ

E

�ǇĐůĞ�ĚĞ�ĐŽŶĨĠƌĞŶĐĞƐ�ͨ�>ĞƐ�DĞƌĐƌĞĚŝƐ�ĚƵ�dƌŝŶƀŵĞ�ͩ�Ͳ� �ŚĂƋƵĞ� ĂŶŶĠĞ͕� ůĞ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
;d�E�Ϳ� ŽƌŐĂŶŝƐĞ͕� ƵŶ� ĐǇĐůĞ� ĚĞ� ĐŝŶƋ� ă� Ɛŝǆ� ĐŽŶĨĠƌĞŶĐĞƐ� ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ� ĂƵƐƐŝ� ǀĂƌŝĠƐ� ƋƵĞ͕� Ɛŝ� ů͛ŽŶ� ƐĞ� ƌĠĨğƌĞ� ă� ů͛ĂŶŶĠĞ� ƉƌĠĐĠĚĞŶƚĞ�
͗� Η� �ƌŵĠĞ� Θ� WĂƚƌŝŵŽŝŶĞ� ͗� ϭϲϴ� ĂŶƐ� ĚĞ� ƉƌĠƐĞŶĐĞ� ŵŝůŝƚĂŝƌĞ� ĞŶ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ� Η͕� Η� KĐĠĂŶŝĞ͕� WĂĐŝĨŝƋƵĞ͕� /ŶĚŽͲWĂĐŝĨŝƋƵĞ� ͗�
ĞŶũĞƵǆ� Ğƚ� ƉĞƌƐƉĞĐƚŝǀĞƐ� ƉŽƵƌ� ůĞƐ� &�E�� Η� ͕Η>Ğ� ƌĂůůŝĞŵĞŶƚ� ĚĞ� ůĂ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ� ă� ůĂ� &ƌĂŶĐĞ� >ŝďƌĞΗ

͗� �ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϰ�
;ĚĞ� ĨĠǀƌŝĞƌ� ă�
ĚĠĐĞŵďƌĞͿ

ϭ� ϬϬϬΦ ϭ� ϬϬϬΦ Ϯϭϰ ϰ͕ϲϳ� Φ ϭϬϬй ϭ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

^ŽƵƚŝĞŶ�ĂƵǆ�ƌĞůĂƚŝŽŶƐ�ĞŶƚƌĞ�ƵŶŝƚĠƐ�ŵŝůŝƚĂŝƌĞƐ�Ğƚ�ĠƚĂďůŝƐƐĞŵĞŶƚƐ�ƐĐŽůĂŝƌĞƐ�;ǀŝƐŝƚĞ� ĚĞ� ƐŝƚĞƐ͕� ŽƌŐĂŶŝƐĂƚŝŽŶ� Ě͛ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ͕�
ĞƚĐ͘Ϳ͕� >Ğ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ� ;d�E�Ϳ� ĞŶĐŽƵƌĂŐĞ� Ğƚ� ƐŽƵƚŝĞŶƚ� ůĞƐ� ƉĂƌƚĞŶĂƌŝĂƚƐ� ĞŶƚƌĞ� ƵŶŝƚĠƐ�
ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ͕� ƋƵŝ� ƐŽŶƚ� ĚĞ� ƉůƵƐ� ĞŶ� ƉůƵƐ� ŶŽŵďƌĞƵǆ� Ͳ� ^ĞƉƚ� ĂƵƚƌĞƐ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĞ� ƐŽŶƚ� Ě͛ŽƌĞƐ� Ğƚ�
ĚĠũă� ƉŽƌƚĠƐ� ĐĂŶĚŝĚĂƚƐ� ƉŽƵƌ� ŽƵǀƌŝƌ� ƵŶĞ� ��^'� ă� ůĂ� ƌĞŶƚƌĠĞ� ƐĐŽůĂŝƌĞ� ĚĞ� ĨĠǀƌŝĞƌ� ϮϬϮϰ͕� ĐĞ� ƋƵŝ� ƉŽƌƚĞƌĂ� ůĞƵƌ� ŶŽŵďƌĞ� ă� ϯϭ� ͊

�ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϰ�
;ĚĞ� ĨĠǀƌŝĞƌ� ă�
ĚĠĐĞŵďƌĞͿ

ϯ� ϬϬϬΦ ϯ� ϬϬϬΦ ϭϯϰϱ Ϯ͕Ϯϯ� Φ ϭϬϬй Ϭ�Φ

&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

K

^d�'��ͨ��E^�/'E�Z�>����&�E^�͕�>��^��hZ/d���d�>�^�s�>�hZ^�ͩ � Ͳ&ŽƌŵĂƚŝŽŶ� ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂŝƌĞ� ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞƐ�
ĐŽůůğŐĞƐ͕� ůǇĐĠĞƐ� Ğƚ� ůǇĐĠĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� �ʹ ƉƵďůŝĐƐ� Ğƚ� ƉƌŝǀĠƐ� �ʹ ĚĞ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ� Ͳ� DŝƐĞ� ĂƵ� ƉŽŝŶƚ� ƐĐŝĞŶƚŝĨŝƋƵĞ͕�
ĚŝĚĂĐƚŝƋƵĞ� Ğƚ� ƉĠĚĂŐŽŐŝƋƵĞ� ƐƵƌ� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞƐ͘� �ĐůĂŝƌĂŐĞƐ� ƐƵƌ� ĚĞƐ� ƚŚğŵĞƐ�
Ě͛ĂĐƚƵĂůŝƚĠ͘� ZĠĨůĞǆŝŽŶ� ƐƵƌ� ĚĠĨĞŶƐĞ� Ğƚ� ǀĂůĞƵƌƐ͘

�ŶŶĠĞ� ƐĐŽůĂŝƌĞ� ϮϬϮϰ�
;ƉƌŽďĂďůĞŵĞŶƚ� ĂƵ�

ŵŽŝƐ� ĚĞ� ũƵŝŶͿ
ϭ� ϬϬϬΦ ϭ� ϬϬϬΦ ϲϴ ϭϰ͕ϳϭ� Φ ϭϬϬй ϭ�ϬϬϬ�Φ

&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

K

^ĠŵŝŶĂŝƌĞ�ŝŶƚĞƌĂĐĂĚĠŵŝƋƵĞ�ĚĞƐ�ƉƌŽĨĞƐƐĞƵƌƐ�ƌĞůĂŝƐ�ĚĠĨĞŶƐĞ�ĞŶ�ĠƚĂďůŝƐƐĞŵĞŶƚ�;Z��Ϳ � ĚĠĚŝĠ� ĂƵǆ� ƉƌŽĨĞƐƐĞƵƌƐ� ƌĞůĂŝƐ� ĚĠĨĞŶƐĞ�
ĞŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ĚĞƐ� ƚƌŽŝƐ�ĂĐĂĚĠŵŝĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ĂĐĂĚĠŵŝƋƵĞ�Ě͛/ůĞ�ĚĞ�&ƌĂŶĐĞ͘� /ů� Ă� ƉŽƵƌ� ǀŽĐĂƚŝŽŶ� ă� ƉĂƌƚŝĐŝƉĞƌ� ă� ůĞƵƌ�
ĨŽƌŵĂƚŝŽŶ� ĐŽŶƚŝŶƵĠĞ� ĂƵƚŽƵƌ� ĚĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ͘� WŽƵƌ� ůĂ� ƌĠŐŝŽŶ� ĂĐĂĚĠŵŝƋƵĞ͕� ϭϱϬ� Z��� ƉĂƌƚŝĐŝƉĞƌŽŶƚ� ă� ĐĞƚƚĞ� ũŽƵƌŶĠĞ�
ĂƵ� DƵƐĠĞ� ĚĞ� ů͛�ŝƌ� Ğƚ� ĚĞ� ů͛�ƐƉĂĐĞ� ĚƵ� �ŽƵƌŐĞƚ� ůĞ� ϯϬ� ŵĂŝ� ϮϬϮϰ͕� ƐƵƌ� ůĞ� ƚŚğŵĞ� ĚĞƐ� �ͨ EŽƵǀĞĂƵǆ�ĞŶũĞƵǆ�ĚĞ�ůĂ�ĚĠĨĞŶƐĞ�͗�ĚĞ�ůĂ�
ŐƵĞƌƌĞ�ĚĞƐ�ƚĞƌƌŝƚŽŝƌĞƐ�ă�ůĂ�ĐǇďĞƌĚĠĨĞŶƐĞ � ͩ

ϯϬ� ŵĂŝ� ϮϬϮϰ ϯ� ϬϭϱΦ ϱϭϬΦ ϭϳϱ Ϯ͕ϵϭ� Φ ϭϳй ϱϭϬ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ� E

>Ğ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ŽƌŐĂŶŝƐĞ�ůĂ�ϴğŵĞ�ĠĚŝƚŝŽŶ�ĚƵ�ƌĂůůǇĞ�ĐŝƚŽǇĞŶ�ƐƵƌ�ϯ�ƐŝƚĞƐ�ŵŝůŝƚĂŝƌĞƐ�;ϮğŵĞ�ZW/DĂ͕��ĂƐĞ�ŶĂǀĂůĞ�Ğƚ�
���ϭϴϭͿ � ͘� �ƉƌğƐ� ĚĞƵǆ� ĂŶŶĠĞƐ� Ě͛ĂŶŶƵůĂƚŝŽŶ� ă� ĐĂƵƐĞ� ĚĞ� ůĂ� ĐƌŝƐĞ� ƐĂŶŝƚĂŝƌĞ� Ğƚ� ƵŶ� ƐƵĐĐğƐ� ŝŵƉŽƌƚĂŶƚ� ĞŶ� ϮϬϮϮ͕� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ�
ĚƵ� dƌŝŶƀŵĞ� ƐŽƵŚĂŝƚĞŶƚ� ŵĞƚƚƌĞ� ĞŶ� ǀĂůĞƵƌ� ă� ŶŽƵǀĞĂƵ� ĐĞƚƚĞ� ĂŶŶĠĞ� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ��^'� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� >Ă� ZĠƵŶŝŽŶ� Ğƚ�
DĂǇŽƚƚĞ͘�>Ă�ĚĞŵĂŶĚĞ�ƉŽƌƚĠĞ�ƉĂƌ�ů͛�Z�Ϯϳ�ǀŝƐĞ�ă�ĨĂĐŝůŝƚĞƌ�ůĂ�ǀĞŶƵĞ�ĚĞ�ϭϬ�ůǇĐĠĞŶƐ�Ğƚ�ϭϬ�ĐŽůůĠŐŝĞŶƐ�ĚĞ�DĂǇŽƚƚĞ�;Ϯ���^'Ϳ�Ğƚ�
ϱ�ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ͘�EŽƵƐ�ƐŽůůŝĐŝƚŽŶƐ�ůĂ�ĐŽŵŵŝƐƐŝŽŶ�ƉŽƵƌ�ƵŶĞ�ĂŝĚĞ�ĐŝďůĠĞ�ƐƵƌ�ů͛ŚĠďĞƌŐĞŵĞŶƚ�ĚĞƐ�ĠƋƵŝƉĞƐ�Ğƚ�ůĞ�ƚƌĂŶƐƉŽƌƚ�

Ϯϱ� ĂƵ� Ϯϴ� Ăǀƌŝů� ϮϬϮϰ Ϯϭ� ϰϯϬΦ ϲ� ϬϬϬΦ Ϯϱ ϮϰϬ͕ϬϬ� Φ Ϯϴй Ϯ�ϬϬϬ�Φ

�ĐƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� Ě͛ƵŶ� /ŶƐƚŝƚƵƚ� ŶĂƚŝŽŶĂů� ƐƵƉĠƌŝĞƵƌ� ĚƵ�
ƉƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ� ů͛ĠĚƵĐĂƚŝŽŶ� ;/E^W�Ϳ

K

ͨ��ŽŵŵĞŶƚ�ĚĠĐůŝŶĞƌ�ůĞ�ƉĂƌĐŽƵƌƐ�ĐŝƚŽǇĞŶ�ĞŶ�ƉĂƌƚĞŶĂƌŝĂƚƐ�Ͳ�ă�ů͛ĞǆĞŵƉůĞ�ĚƵ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ͩ � Ͳ� >͛ĂĐƚŝŽŶ� ǀŝƐĞ� ă�
ƐĞŶƐŝďŝůŝƐĞƌ� ƵŶ� ƉƵďůŝĐ� ĚΖƵŶĞ� ĐĞŶƚĂŝŶĞ� ĚΖĞŶƐĞŝŐŶĂŶƚƐ� ƐƚĂŐŝĂŝƌĞ� ă� ů͛/E^WĠ� ĚĞ� >Ă� ZĠƵŶŝŽŶ� ƐƵƌ� ů͛ĞǆŝƐƚĞŶĐĞ͕� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚƵ�
dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĞŶ� ǀƵĞ� Ě͛ŝŶĨŽƌŵĞƌ� ůĞƐ� ĨŽŶĐƚŝŽŶŶĂŝƌĞƐ� ƐƚĂŐŝĂŝƌĞƐ� ĚĞ� ů͛ŝŵƉŽƌƚĂŶĐĞ� ĚƵ� ůŝĞŶ� �ƌŵĠĞƐͲũĞƵŶĞƐƐĞ͘�
>͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞƐ� ĂĐƚŝŽŶƐ� ĚƵ� dƌŝŶƀŵĞ� ƉŽƐĞŶƚ� ƵŶ� ĐĂĚƌĞ� ƋƵĞ� ůĞ� ĨŽŶĐƚŝŽŶŶĂŝƌĞ� ƐƚĂŐŝĂŝƌĞ� ĚŽŝƚ� ŝŶƚĠŐƌĞƌ� ĚĂŶƐ�
ů͛ĞǆĞƌĐŝĐĞ� ĚĞ� ƐŽŶ� ĨƵƚƵƌ� ŵĠƚŝĞƌ͘

Ϯϲ� ŵĂƌƐ� ϮϬϮϰ ϭ� ϮϬϬΦ ϰϬϬΦ ϭϬϬ ϰ͕ϬϬ� Φ ϯϯй ϰϬϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ�

E

>Ğ�ϴϬğŵĞ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ĚƵ�ĚĠďĂƌƋƵĞŵĞŶƚ�ĚĞ�ϭϵϰϰ�ĞƐƚ�ƵŶĞ�ŽƉƉŽƌƚƵŶŝƚĠ�ƵŶŝƋƵĞ�ƉŽƵƌ�ůĞ�ŐƌŽƵƉĞ�ĚĞ�ĐŽůůĠŐŝĞŶƐ�ĚĞ�ůĂ���^'�
ĚƵ��ŽůůğŐĞ͕�ĐůĂƐƐĠ�ĞŶ�Z�Wн�͕,ĂƌƌǇ�'ƌƵĐŚĞƚ�ĚĞ�>Ă��ŚĂůŽƵƉĞ�^ƚͲ>ĞƵ͕�ĐŽŵŵƵŶĞ�ƐŝƚƵĠĞ�ĚĂŶƐ�ůĞƐ�,ĂƵƚƐ�ĚĞ�>Ă�ZĠƵŶŝŽŶ͘�
>ΖŝƚŝŶĠƌĂŝƌĞ� ŵĠŵŽƌŝĞů� ĐŽŶƐƚƌƵŝƚ� ƵŶ� ƉĂƌĐŽƵƌƐ� ĂƵƚŽƵƌ� ĚĞƐ� ĐĠƌĠŵŽŶŝĞƐ͕� ĐĞůůĞ� ĚƵ� Ϭϴ� ŵĂŝ͕� ĚƵ� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� &ůĂŵŵĞ� ƉƵŝƐ� ŝů� ƐĞ�
ĐŽŵƉůğƚĞ� ƉĂƌ� ůĂ� ǀŝƐŝƚĞ� ĚĞ� ŚĂƵƚƐ� ůŝĞƵǆ� ĚĞ� ůΖ,ŝƐƚŽŝƌĞ� Ğƚ� ĚΖŝŶƐƚŝƚƵƚŝŽŶƐ� ĚĞ� >Ă� ZĠƉƵďůŝƋƵĞ͘� >Ă� ǀŝƐŝƚĞ� ĚƵ� DĠŵŽƌŝĂů� ĚĞ� ůĂ� ^ŚŽĂŚ͕�
ĚƵ� ^ĠŶĂƚ͕� ĚƵ� DƵƐĠĞ� ĚĞ� ůĂ� 'ĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ� ă� DĞůƵŶ͕� 'ĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ� ŵĂƌƌĂŝŶĞ� ĚĞ� ůĂ� ��^'͘

ϭ� ŵĂŝ� ϮϬϮϰ ϱϮ� ϬϬϬΦ ϲ� ϬϬϬΦ ϮϮ ϮϳϮ͕ϳϯ� Φ ϭϮй Ϭ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ E�

ϲĞ�ƌĂůůǇĞ��ŝƚŽǇĞŶ�ĚƵ�sĂůͲĚ͛KŝƐĞ��ĂƵ�&Žƌƚ�ĚĞ��ŽƌŵĞŝůůĞƐͲĞŶͲWĂƌŝƐŝƐ � Ͳ� >Ğ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĚĞ� ůĂ� �ĠůĠŐĂƚŝŽŶ� DŝůŝƚĂŝƌĞ�
�ĠƉĂƌƚĞŵĞŶƚĂůĞ� ĚƵ� sĂů� Ě͛KŝƐĞ� ;�D�ϵϱͿ� Ɛ͛ŝŶƐĐƌŝƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� WůĂŶ� ĂŵďŝƚŝŽŶ� ĂƌŵĠĞƐͲũĞƵŶĞƐƐĞ� ϮϬϮϮ͘� �� ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ�
ĐůĂƐƐĞƐ� ĚĞ� ϯĞ͕� ĚĞƐ� ĂƚĞůŝĞƌƐ� ƉŽƌƚĂŶƚ� ƐƵƌ� ůĞƐ� ƚŚğŵĞƐ� ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ĚƵ� ĚĞǀŽŝƌ� ĚƵ� ŵĠŵŽŝƌĞ͕� ĚƵ� ƐƉŽƌƚ� Ğƚ� ĚĞ� ůĂ�
ĐŽŶŶĂŝƐƐĂŶĐĞ� ĚĞƐ� ĂƌŵĠĞƐ�

Ϯϰ� Ăǀƌŝů� ϮϬϮϰ ϰ� ϱϵϱΦ ϳϰϱΦ ϵϲ ϳ͕ϳϲ� Φ ϭϲй Ϭ�Φ

ZĂůůǇĞ� �ŝƚŽǇĞŶ K
ϮğŵĞ�ZĂůůǇĞ��ŝƚŽǇĞŶ�ĚĞ�W�h � Ͳ� &Žƌƚ� ĚĞ� ƐŽŶ� ƐƵĐĐğƐ͕� ůĞ� ƌĂůůǇĞ� ĚĞ� W�h� ŽƵǀƌĞ� ƵŶĞ� ĚĞƵǆŝğŵĞ� ũŽƵƌŶĠĞ� ƉŽƵƌ� ƉĞƌŵĞƚƚƌĞ�
Ě͛ĂƐƐŽĐŝĞƌ͕� ă� ĐĞƚ� ĠǀĠŶĞŵĞŶƚ͕� ƚŽƵũŽƵƌƐ� ƉůƵƐ� ĚĞ� ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ͘
�Ğ� ƐŽŶƚ� ĞŶǀŝƌŽŶ� ϵϲ� ĠůğǀĞƐ� ƐƵƉƉůĠŵĞŶƚĂŝƌĞƐ� ƋƵŝ� ƐĞƌŽŶƚ� ĂĐĐƵĞŝůůŝƐ� ĂƵ� ƐƚĂĚĞ� Ě͛ĞĂƵǆ� ǀŝǀĞƐ� ĚĞ� �ŝǌĂŶŽƐ� Ğƚ� ă� 'ĞůŽƐ͘

ϭϭ� Ăǀƌŝů� ϮϬϮϰ ϲ� ϮϬϬΦ ϭ� ϳϱϬΦ ϵϲ ϭϴ͕Ϯϯ� Φ Ϯϴй ϭ�ϳϱϬ�Φ

�ĐƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� Ğƚ� Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ� ĠƚƵĚŝĂŶƚƐ� Ğƚ� ĚĞƐ� ĠůğǀĞƐ

E

WĂƌĐŽƵƌƐ�DĠŵŽƌŝĞů��ŶŶŝǀĞƌƐĂŝƌĞ�ĚĞƐ�ϳϬ�ĂŶƐ�ĚĞ�ůĂ�ĨŝŶ�ĚĞ�ůĂ�'ƵĞƌƌĞ�Ě͛/ŶĚŽĐŚŝŶĞ � Ͳ� ZĠĂůŝƐĂƚŝŽŶ� Ě͛ƵŶĞ� ƐĠƋƵĞŶĐĞ� ŵĠŵŽƌŝĞůůĞ�
ĐŽŵŵĠŵŽƌĂƚŝǀĞ� ĚĞƐ� ϳϬ� ĂŶƐ� ĚĞ� ůĂ� ĨŝŶ� ĚĞ� ůĂ� 'ƵĞƌƌĞ� Ě͛/ŶĚŽĐŚŝŶĞ͕� ă� DŽŶƚͲĚĞͲDĂƌƐĂŶ� Ğƚ� �Ăǆ͕� ĞŶ� ϯ� ƉŚĂƐĞƐ� ͗ ���ǀƌŝů�͗� ϰ�
ƉƌŽũĞĐƚŝŽŶƐ� ĚƵ� Ĩŝůŵ� �ŝġŶ� �ŝġŶ� WŚƵ� ĚĞ� W͘� ^ĐŚŽĞŶĚŽĞƌĨĨĞƌ͕� Ϯ� ă� �Ăǆ� Ğƚ� Ϯ� ă� DŽŶƚͲĚĞͲDĂƌƐĂŶ͘� WŽƵƌ� ůĞƐ� ĠůğǀĞƐ� ĚĞ� ĐŽůůğŐĞ� Ğƚ�
ůǇĐĠĞ͕� ůĞƐ� ĐůĂƐƐĞƐ� ��^'͘� �ƵƚŽƌŝƚĠƐ� ĐŽŶǀŝĠĞƐ͕� ƚĠŵŽŝŐŶĂŐĞƐ� Ğƚ� ƋƵĞƐƚŝŽŶƐͬƌĠƉŽŶƐĞƐ͘�DĂŝ � ͗� Ϯ� ĐŽŶĨĠƌĞŶĐĞƐ� Ě͛�ƌŝĐ� �Kh�Z�z͕�
ƉƌŽĨĞƐƐĞƵƌ� Ě͛,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ͕� ƚŝƚƵůĂŝƌĞ� Ě͛ƵŶ� �ŽĐƚŽƌĂƚ� ƐƵƌ� ůĂ� 'ƵĞƌƌĞ� Ě͛/ŶĚŽĐŚŝŶĞ͘� >͛ƵŶĞ� ă� ů͛ĂƚƚĞŶƚŝŽŶ� ĚĞƐ� ĂƵƚŽƌŝƚĠƐ͕�

�ǀƌŝů� �ͬ :ƵŝŶ� � ϮϬϮϰ ϲ� ϬϬϬΦ ϭ� ϬϬϬΦ ϰϬϬ Ϯ͕ϱϬ� Φ ϭϳй ϭ�ϬϬϬ�Φ

&ŽƌŵĂƚŝŽŶ� ă� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�
ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

K

>Ğ�ĚĠƌğŐůĞŵĞŶƚ�ĐůŝŵĂƚŝƋƵĞ�Ğƚ�ůĞƐ�ĂƚƚĞŝŶƚĞƐ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞƐ͕�ĞŶũĞƵǆ�ŐĠŽƉŽůŝƚŝƋƵĞƐ�ŵĂũĞƵƌƐ�ĚƵ�yy/Ğ�ƐŝğĐůĞ� � Ͳ� Η>ΖĞĂƵ͕�
ĂƵ�ĐƈƵƌ�ĚĞƐ�ĞŶũĞƵǆ�ŝŶƚĞƌŶĂƚŝŽŶĂƵǆ͘��ŶƚƌĞ�ΗŽƌ�ďůĞƵΗ�Ğƚ�ƐŽƵƌĐĞ�ĚĞ�ƚĞŶƐŝŽŶƐ Η� Ͳ� Η� >ΖŽƌƉĂŝůůĂŐĞ�ĐůĂŶĚĞƐƚŝŶ�ĞŶ�'ƵǇĂŶĞ�ĨƌĂŶĕĂŝƐĞ�
ǀƵ�ĚĞ�ůΖŝŶƚĠƌŝĞƵ ƌΗ� Ͳ� Η� 'ƵĞƌƌĞƐ�ĚĞ�ů͛ĞĂƵ�ĂƵ�ϮϭĞ�ƐŝğĐůĞ�͗�ƌŝƐƋƵĞ�ŵĂũĞƵƌ�ŽƵ�ŵǇƚŚĞ�ƌĠĚƵĐƚĞƵƌ�͍��ǆĞŵƉůĞƐ�ĞŶ��ĨƌŝƋƵĞ�Ğƚ�ĞŶ��ƐŝĞ͘ Η�
͘͘͘

ϭϭ� Ăǀƌŝů� ϮϬϮϰ ϱ� ϮϭϬΦ ϭ� ϮϬϬΦ ϭϱϬ ϴ͕ϬϬ� Φ Ϯϯй ϭ�ϮϬϬ�Φ

ϱϳϴ�ϱϱϭ�Φ ϭϯϴ�ϰϯϵ�Φ ϭϵ�ϲϭϮ ϳϭ�ϬϮϳ�Φ

ϲ

249



�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ

^�D/E�/Z��
:�hE�^������������

�ƐƉƌŝƚ�ĚĞ��ĠĨĞŶƐĞ�
Ğƚ�^ĠĐƵƌŝƚĠ����

�ƉƉƌŽĨŽŶĚŝƌ�ƐĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ�ŽƵ�

ĚĠĐŽƵǀƌŝƌ�ůĞƐ�ĚŽŵĂŝŶĞƐ�ĚĞ�
ůĂ�ĚĠĨĞŶƐĞ�Ğƚ�ĚĞ�ůĂ�

ƐĠĐƵƌŝƚĠ

K K �ϱͲϵ�ĨĠǀƌŝĞƌ

^ĐŝĞŶĐĞƐ�WŽ��ŽƌĚĞĂƵǆ�
;WĞƐƐĂĐͿ��ͬ�ǀŝƐŝƚĞƐ�����
��^d��Ğƚ����ϭϮϬ�ă�

�ĂǌĂƵǆ

Ͳ� ŐĠŽƉŽůŝƚŝƋƵĞ� Ğƚ� ĐŽŶƚĞǆƚĞ� ƐĠĐƵƌŝƚĂŝƌĞ�
ŝŶƚĞƌŶĂƚŝŽŶĂů͕� ;ĂƚƚĞŶƚŝŽŶ� ƉĂƌƚŝĐƵůŝğƌĞ� ƉŽƌƚĠĞ� ă�

ů͛hŬƌĂŝŶĞͿ͖
Ͳ� ĐŽŶĨůŝĐƚƵĂůŝƚĠ� Ğƚ� ĞŶŐĂŐĞŵĞŶƚƐ� ŵŝůŝƚĂŝƌĞƐ� ͖

Ͳ� ĠĐŽŶŽŵŝĞ� Ğƚ� ƉŽƐƚƵƌĞ� ŝŶĚƵƐƚƌŝĞůůĞ� ĚĞ� ĚĠĨĞŶƐĞ�
͖

Ͳ� ŝŶŶŽǀĂƚŝŽŶ� Ğƚ� dĞĐŚŶŽůŽŐŝĞ� ĚĞ� ƌƵƉƚƵƌĞ� ͖
Ͳ� �/d�� ͖

Ͳ� ĐǇďĞƌ� ƐĠĐƵƌŝƚĠ͕� ĐǇďĞƌ� ĚĠĨĞŶƐĞ� ͖
Ͳ� �ƵƌŽƉĞ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ͕� Kd�E

ϭϱ ϭ ϲϯ ϱ ϴ ϯ ϵϱ ϴ�ϱϬϬ�Φ Ϯ�ϬϬϬ�Φ Ϭ�Φ

Ϯ
ϭϮ����������������������

ZĂůůǇĞƐ��ŝƚŽǇĞŶƐ���
>ǇĐĠĞƐ�Ğƚ�ĐŽůůğŐĞƐ�

dŚğŵĞ� ϮϬϮϰ� Ğƚ� ϮϬϮϱ� �͗ � � ͨ�
�ĠĨĞŶƐĞ� Ğƚ� �ŶǀŝƌŽŶŶĞŵĞŶƚ�

ͩ
&ŝů�ƌŽƵŐĞ�ĚĞƐ�ZĂůůǇĞƐ�ϮϬϮϰ�
͗�ͨ�ϴϬ�ĂŶƐ�ĚĞ�ůĂ�ůŝďĠƌĂƚŝŽŶ�

ĚĞ�ůĂ�&ƌĂŶĐĞ�ͩ

K K

ͻ�ϭϱ�ŵĂŝ
ͻ�ϭϱͲϭϲͲϭϳ�

ŵĂŝ�
ͻ�ϮϮͲϮϯ�ŵĂŝ
ͻ�ϭϲͲϭϳ�ŵĂŝ
ͻ�Ϯϲ�ŵĂƌƐͲϭϭ�
Ăǀƌŝů͕�ϵ�Ăǀƌŝů͕�
Ϯϭ�ŵĂƌƐ

ͻ�ϭ�ĞŶ��ŽƌĚŽŐŶĞ�
ͻ�ϯ�ĞŶ�'ŝƌŽŶĚĞ�

ͻ�Ϯ�ĚĂŶƐ�ůĞƐ�>ĂŶĚĞƐ�
ͻ�Ϯ�ĚĂŶƐ�ůĞ�>ŽƚͲĞƚͲ

'ĂƌŽŶŶĞ�
ͻ�ϰ�ĚĂŶƐ�ůĞƐ�WǇƌĠŶĠĞƐͲ

�ƚůĂŶƚŝƋƵĞƐ�

ZĂůůǇĞ� ĐŚƌŽŶŽŵĠƚƌĠ͕� ŝƚŝŶĠƌĂŝƌĞ� ƉŽŶĐƚƵĠ� ĚĞ� ϭϮ�
ĂƚĞůŝĞƌƐ� ĂƵǆ� ƚŚğŵĞƐ� ǀĂƌŝĠƐ͘� ZĠƉŽŶƐĞ� ă� ĚĞƐ�
ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ͕� ĂƚĞůŝĞƌƐ� ƉůƵƐ� ƉŚǇƐŝƋƵĞƐ͕�
ĚĠĐŽƵǀĞƌƚĞͬƉƌĂƚŝƋƵĞ� ĚĞƐ� ƐŽŝŶƐ� ĚĞ� ϭĞƌƐ�

ƐĞĐŽƵƌƐ� ͙� &ŽƌŵĂƚŝŽŶ� ă� ůĂ� �ŝƚŽǇĞŶŶĞƚĠͲ:ĞƵ� ��Ͳ
�/Ͳ��hZ

ϳ ϮϬ Ϯϱϴ ϳ ϰ ϭϱϴϬ ϳϬ ϰϬ ϭϮ ϳ ϮϬ Ϯ�ϬϮϱ ϱϲ�ϱϬϬ�Φ Ϯϭ�ϬϬϬ�Φ Ϭ�Φ

ϯ

ϲ������������������
WĂƌĐŽƵƌƐ�
DĠŵŽƌŝĞůƐ�
�ŝƚŽǇĞŶƐ����������������
�DϭͲ�DϮ

�ĐƚŝŽŶƐ�ŵĠŵŽƌŝĞůůĞƐ�ă�
ů͛ĂƚƚĞŶƚŝŽŶ�ĚĞƐ��DϭͲ�DϮ

WĞŶĚĂŶƚ�ƵŶĞ�ĚĞŵŝͲ
ũŽƵƌŶĠĞ������������������������������

ϭğƌĞ�ĚĠĐŽƵǀĞƌƚĞ�ĚĞ�
ůΖ�ƐƉƌŝƚ�ĚĞ��ĠĨĞŶƐĞ�

E K

ͻ�Ϯϳ�ŵĂŝ�
ϮϬϮϰ

ͻ�Ϯϱ�ŵĂƌƐ�
ϮϬϮϰ

ͻ�ϳͲϵ�ũƵŝŶ�
ϮϬϮϰ

ͻ�ϭ�ƌĞƉŽƌƚĠ�
ĞŶ�ϮϬϮϱ�
;'ŝƌŽŶĚĞͿ

ͻ�ϰ�ĞŶ��ŽƌĚŽŐŶĞ�
ͻ�ϭ�ĞŶ�'ŝƌŽŶĚĞ�

ͻ�ϭ�ĚĂŶƐ�ůĞƐ�>ĂŶĚĞƐ�;ĐĨ�
WĂƌĐŽƵƌƐ�ĚĞ�DĠŵŽŝƌĞ Ϳ

WĞŶĚĂŶƚ� ƵŶĞ� ĚĞŵŝͲũŽƵƌŶĠĞ͕� ůĞƐ� ĠůğǀĞƐ� ĚĞ� �DϭͲ
�DϮ� ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ƉĂƌĞŶƚƐ� Ğƚ� ĚĞ� ůĞƵƌƐ�

ƉƌŽĨĞƐƐĞƵƌƐ� ǀŽŶƚ� ă� ůĂ� ĚĠĐŽƵǀĞƌƚĞ� ĚĞ� ĐĞ� ƋƵ͛ĞƐƚ�
ů͛ĞƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ^ĠĐƵƌŝƚĠ͘� �ĞƚƚĞ�

ĚĠĐŽƵǀĞƌƚĞ� ĂůůŝĞ� ĚĞƐ� ĂƐƉĞĐƚƐ� ŵĠŵŽƌŝĞůƐ� Ğƚ�
Ě͛ĠĚƵĐĂƚŝŽŶ� ĐŝǀŝƋƵĞ͘� �ĂŶƐ� ůĞƐ� >ĂŶĚĞƐ͕� ĐĞ�
ƉĂƌĐŽƵƌƐ� Ă� ĠƚĠ� ƐƵŝǀŝ� ƉĂƌ� ƉůƵƐŝĞƵƌƐ� ĠĐŽůĞƐ� �͗
ǀŝƐŝƚĞ� ĚĞ� ů͛ĞǆƉŽƐŝƚŝŽŶ� ͨ� /ŶĚŽĐŚŝŶĞ� ϳϬ� ĂŶƐ� �ͩ
ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚƵ� WĂƌĐŽƵƌƐ�ĚĞ�DĠŵŽŝƌĞ ͘

Ϯ ϰ Ϯϲ Ϯ ϱϬϬ ϮϬ ϴ ϭϲ ϲ ϱϬ ϲϯϰ ϲ�ϲϬϬ�Φ ϯ�ϬϬϬ�Φ Ϭ�Φ

ϰ

WĂƌĐŽƵƌƐ�ĚĞ�
DĠŵŽŝƌĞ�

/ŶĚŽĐŚŝŶĞ�ϳϬ�ĂŶƐ��
>�E��^��������������

ĂĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ����������ϭ�
ƐŽŝƌĠĞ��ϯ�ũŽƵƌŶĠĞƐ��������

/ŶŝƚŝĂƚŝǀĞ� ĚĞ� ůĂ� �D�� ĂǀĞĐ�
ůΖĂƉƉƵŝ� ĚĞ� ŶŽƚƌĞ�

ĂƐƐŽĐŝĂƚŝŽŶ͕� ĚĞ� ůĂ� ��/� ĚĞƐ�
>ĂŶĚĞƐ� Ğƚ� ĚĞ� ůĂ� DĂŝƌŝĞ� ĚĞ�

DŽŶƚͲĚĞͲDĂƌƐĂŶ

E E

ͻ�Ϯ�ŵĂŝ�
;ĐŽŶĨĠƌĞŶĐĞͿ����
ͻ�ϳͲϵ�ũƵŝŶ�

;ĞǆƉŽƐŝƚŝŽŶͿ�ͻ�
ϴ�ũƵŝŶ�

;ĐŽŵŵĠŵŽƌĂƚ
ŝŽŶͿ

DŽŶƚͲĚĞͲDĂƌƐĂŶ

hŶ� ƉĂƌĐŽƵƌƐ� ĚĞ� ŵĠŵŽŝƌĞ� ĞŶ� ĚĞƵǆ� ƚĞŵƉƐ
ͻ� >Ă� ĐŽŶĨĠƌĞŶĐĞ� ƐƵƌ� ůĂ� ŵĠŵŽŝƌĞ� ĚĞ� ůĂ� ŐƵĞƌƌĞ�
Ě͛/ŶĚŽĐŚŝŶĞ͘� dŽƵƚ� ƉƵďůŝĐ͕� ĠƚƵĚŝĂŶƚƐ͕� ůǇĐĠĞŶƐ͘�

�ƵƚŽƌŝƚĠƐ� ĚƵ� dƌŝŶƀŵĞ� Ğƚ� ĚĞƐ� ĂůŽĐĂůĞƐ͘
ͻ� >͛ĞǆƉŽƐŝƚŝŽŶ� ͨ� /ŶĚŽĐŚŝŶĞ� ϳϬ� ĂŶƐ� ͕ͩ� ƐƵƌ� ϯ�

ũŽƵƌƐ͘
dŽƵƚ� ƉƵďůŝĐ� н� ĠĐŽůĞƐ͕� ĐŽůůğŐĞƐ� Ğƚ� ůǇĐĠĞƐ͘�
EŽŵďƌĞƵǆ� ĞǆƉŽƐĂŶƚƐ� ĐŝǀŝůƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ͘

� ϴ� ũƵŝŶ� �͗ ĐĠƌĠŵŽŶŝĞ� ĚĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĚĞƐ�
ŵŽƌƚƐ� ƉŽƵƌ� ůĂ� &ƌĂŶĐĞ� ĞŶ� /ŶĚŽĐŚŝŶĞ͘

�ƵƉĂƌĂǀĂŶƚ� �͗ ƉƌŽũĞĐƚŝŽŶƐ� ĚƵ� Ĩŝůŵ� ĚĞ� WŝĞƌƌĞ�
^ĐŚŽĞŶĚŽĞƌĨĨĞƌ͕� ͨ�ŝġŶ� �ŝġŶ� WŚƵ� ͕ͩ� ă�

ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĐůĂƐƐĞƐ� ��^'͘

Ϯϱ ϮϬϬ ϮϬ ϭϬ ϭϬ Ϯ ϮϱϬ ϱϭϳ ϲ�ϬϬϬ�Φ ϭ�ϬϬϬ�Φ Ϭ�Φ

ϱ

ϴϯ�������������������
�ůĂƐƐĞƐ��ĠĨĞŶƐĞ�Ύ�
ŝŶƚĞƌǀĞŶƚŝŽŶƐ�ƐƵƌ�
ůΖĂŶŶĠĞ������������������Ύ��

н�Ϯ�ũŽƵƌŶĠĞƐ

ͻ�&ŽƌŵĂƚŝŽŶƐ�ƐƵƌ�ůΖĂŶŶĠĞ�ă�
ůΖ�ƐƉƌŝƚ�ĚĞ��ĠĨĞŶƐĞ�Ğƚ�ĚĞ�
^ĠĐƵƌŝƚĠ͘��ŽůůğŐĞƐͬůǇĐĠĞƐ����������������������

ͻ��&ŽƌƵŵ�ĚĞƐ���^'���������������
ͻ�ϯĞ�:ŽƵƌŶĠĞ��ƌŵĠĞƐͲ

:ĞƵŶĞƐƐĞͲEĂƚŝŽŶ

E E

ͻ� ŵƵůƚŝƉůĞƐ�
ĚĂƚĞƐ� � � � � � � � � � � � � ͻ�
ϳ� ŵĂƌƐ� � � � � � � � � � � � ͻ�
ϭϳ� ŽĐƚŽďƌĞ

ͻ� ŵƵůƚŝƉůĞƐ� ůŝĞƵǆ� � � ͻ� ���
ϭϭϴ� DŽŶƚͲĚĞͲDĂƌƐĂŶ� � � � � � � � � � � � � � � � � � � � � � � � �
ͻ� ĂĠƌŽƉƌŽƚ� ĚΖ�ŐĞŶ

ͻ� � /ŶƚĞƌǀĞŶƚŝŽŶƐ�ĞŶ�ĐůĂƐƐĞ��ĠĨĞŶƐĞ � ƚŽƵƚĞ�
ůΖĂŶŶĠĞ͕� ĚĂŶƐ� ƚŽƵƐ� ůĞƐ� ĚĠƉĂƌƚĞŵĞŶƚƐ͘� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
ͻ� � &ŽƌƵŵ���^'�;ϰϬͿ � �͗ ƌĂƐƐĞŵďůĞŵĞŶƚ� ĐůĂƐƐĞƐ͕�
ƉƌŽĨĞƐƐĞƵƌƐ͕� ƵŶŝƚĠƐ� ŵĂƌƌĂŝŶĞƐ� Ğƚ� ĂƵƚŽƌŝƚĠƐ�
ĐŝǀŝůĞƐ� Ğƚ� ŵŝůŝƚĂŝƌĞƐ͘� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
ͻ� � :ŽƵƌŶĠĞ��ƌŵĠĞƐͲ:ĞƵŶĞƐƐĞͲEĂƚŝŽŶ�;ϰϳͿ�
ŽƌŐĂŶŝƐĠĞ� ƚŽƵƐ� ůĞƐ� Ϯ� ĂŶƐ� ƉĂƌ� ůĂ� �D�͘� �ǆƉŽ� ĚĞ�
ŵĂƚĠƌŝĞůƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ĂĠƌŽŶĞĨƐ͕�
ĚĠŵŽŶƐƚƌĂƚŝŽŶƐ� ;ƉĂƌĂĐŚƵƚĂŐĞͿ͕� ĠĐŚĂŶŐĞƐ͘�
ZĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ŐƌĂŶĚ� ƉƵďůŝĐ͘

ϰϬ ϯϬϬ ϮϬ ϭϱ ϭϬ ϰ ϭϬϬ ϰϴϵ Ϭ�Φ Ϭ�Φ

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
W�&�
�KͬE

^Ƶďǀ�
�D��
KͬE

�ĂƚĞ
ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�

ă�ůΖhE/KE
DŽŶƚĂŶƚ��

ƐƵďǀĞŶƚŝŽŶ�
�D���

�����D/�����͗����������������KZ���hy �Z�/,��E�͗�������������ZϬϭ�Ͳ����/,��E��Yh/d�/E��

�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ

�
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ϲ :ĞƵ���Ͳ�/Ͳ��hZ��
ϮĞ�ǀĞƌƐŝŽŶ

ZĠǀŝƐŝŽŶ�ĐŽŵƉůğƚĞ�ĚƵ�ũĞƵ͕�
ĨŽŶĚ�Ğƚ�ĨŽƌŵĞ͕�ŶŽƵǀĞůůĞ�

ĨĂďƌŝĐĂƚŝŽŶ�;ϴϬ�
ĞǆĞŵƉůĂŝƌĞƐͿ

E E

hƚŝůŝƐĂƚŝŽŶ� ĚĞ� ĐĞ� ũĞƵ� � ͗
Ͳ� ĂƵƉƌğƐ� ĚĞƐ� ��^'͕
Ͳ� ůŽƌƐ� ĚĞƐ� ƌĂůůǇĞƐ͕
Ͳ� ĚĞƐ� ũŽƵƌŶĠĞƐ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĚĞƐ� ĞŶĐĂĚƌĂŶƚƐ�
ĚƵ� ^Eh� Ğƚ� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ
dƌŽŝƐ�ƚŚğŵĞƐ�ƉƌŝŶĐŝƉĂƵǆ�͗�ůĂ� �ŝƚŽǇĞŶŶĞƚĠ͕�
ů͛�ƵƌŽƉĞ� Ğƚ� ůĂ� �ĠĨĞŶƐĞ� ƐŽƵƐ� ƐĞƐ� ĚŝĨĨĠƌĞŶƚƐ�
ĂƐƉĞĐƚƐ͘

ϭϬϬ ϭϬϬϬ ϭ�ϭϬϬ ϱ�ϳϬϬ�Φ Ϭ�Φ Ϭ�Φ

ϳ :ŽƵƌŶĠĞ�ĚĞƐ�
ĂŵďĂƐƐĂĚĞƵƌƐ�

ĂĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ����������������
ϲϬ�ĠůğǀĞƐ�ĚĞǀŝĞŶŶĞŶƚ�ůĞƐ�
ĂŵďĂƐƐĂĚĞƵƌƐ�ĚĞƐ�ĐůĂƐƐĞƐ�
�ĠĨĞŶƐĞ�ĚĞ�ů͛�ĐĂĚĠŵŝĞ�ĚĞ�

�ŽƌĚĞĂƵǆ

K K ϭϳ�ũƵŝŶ
WĂƌŝƐ���������������������

WĂŶƚŚĠŽŶ͕�/ŶǀĂůŝĚĞƐ�Ğƚ�
�ƌĐ�ĚĞ�dƌŝŽŵƉŚĞ

�ĠƉůĂĐĞŵĞŶƚ� ͨ� ĚĠĐŽƵǀĞƌƚĞ� ŵĠŵŽƌŝĞůůĞ� ͩ� ă�
WĂƌŝƐ͕� ƉƌŽƉŽƐĠ� ă� ϰϬ� ĐŽůůĠŐŝĞŶƐ� ĚĞ� ĐůĂƐƐĞƐ�
��^'� Ğƚ� ϭϬ� ĂĐĐŽŵƉĂŐŶĂƚĞƵƌƐ� ;'ŝƌŽŶĚĞͿ͘
�ĠĐŽƵǀĞƌƚĞ� ĚƵ� WĂŶƚŚĠŽŶ� Ğƚ� ĐĠƌĠŵŽŶŝĞ� ĞŶ�

ů͛ŚŽŶŶĞƵƌ� ĚĞ� :ĞĂŶ� DŽƵůŝŶ͕� ƉƵŝƐ� ĚĞ� ů͛,ƀƚĞů� ĚĞƐ�
/ŶǀĂůŝĚĞƐ� Ğƚ� ĞŶĨŝŶ� ƵŶĞ� ŚĂůƚĞ� ă� ů͛�ƌĐ� ĚĞ�

dƌŝŽŵƉŚĞ͘

ϲ ϲϬ ϭ Ϯ ϲϵ ϲ�ϴϬϬ�Φ ϯ�ϬϬϬ�Φ Ϭ�Φ

ϴ

&ŽƌŵĂƚŝŽŶƐ�ĚĞƐ�
ĞŶƐĞŝŐŶĂŶƚƐ͕�

ĨƵƚƵƌƐ�
ĞŶƐĞŝŐŶĂŶƚƐ�Ğƚ�

ƌĠĨĠƌĞŶƚƐ�ĚĠĨĞŶƐĞ

�ͻ�Ϯ�ǀŝƐŝƚĞƐ�ƐŝƚĞƐ�
ŝŶĚƵƐƚƌŝĞůƐ��;ƌĠĨĠƌĞŶƚƐ�

ĚĠĨĞŶƐĞͿ�������������������������������
ͻ�ϭ�ũŽƵƌŶĠĞ����ϭϭϴ�

;ĞŶƐĞŝŐŶĂŶƚƐͿ�������������������������
ͻ�ϭ�ƐĠĂŶĐĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�
ĚĞƐ�ĨƵƚƵƌƐ�ĞŶƐĞŝŐŶĂŶƚƐ�

;/E^W�Ϳ������������������������������������
ƐŽƵƐ�ůΖĠŐŝĚĞ�͗��ƌŵĠĞƐ͕�
ZĞĐƚŽƌĂƚ͕����/,��E�

�ƋƵŝƚĂŝŶĞ

K E

ͻ�ϭϯ�ŵĂƌƐ���ͻ�
ϯ�Ăǀƌŝů������������

ͻ�ϴ�Ăǀƌŝů������ͻ�
ϭĞƌ�ŽĐƚŽďƌĞ

ͻ�^ĂĨƌĂŶ�,ĞůŝĐŽƉƚĞƌ�
�ŶŐŝŶĞƐ�;�ŽƌĚĞƐͿ�����ͻ�
�ƌŝĂŶĞ�'ƌŽƵƉ�;,ĂŝůůĂŶͿ��������������������
ͻ����ϭϭϴ�DŽŶƚͲĚĞͲ

DĂƌƐĂŶ���������������������������
ͻ�/E^W�͕��ŽƌĚĞĂƵǆ

ͻ� �ĞƵǆ� ĨŽƌŵĂƚŝŽŶƐͲĞŶƐĞŝŐŶĞŵĞŶƚƐ� ă� ůĂ�
�ĠĨĞŶƐĞ͕� ƐƵƌ� ƐŝƚĞƐ� ŝŶĚƵƐƚƌŝĞůƐ͕� ă� ĚĞƐƚŝŶĂƚŝŽŶ�
ĚĞƐ� ƌĠĨĠƌĞŶƚƐ� �ĠĨĞŶƐĞ͘� � � � � � � � � � � � ͻ� hŶĞ� ũŽƵƌŶĠĞ�
ĚΖĞŶƐĞŝŐŶĞŵĞŶƚͲĠĐŚĂŶŐĞƐ͕� ��� ϭϭϴͲ� DŽŶƚ� ĚĞ�
DĂƌƐĂŶ͘� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ͻ� �ƚ� ƵŶĞ� ϭğƌĞ�
ŝŶŝƚŝĂƚŝŽŶ� ă� ůĂ� �ĠĨĞŶƐĞ� Ğƚ� ^ĠĐƵƌŝƚĠ� ƉŽƵƌ� ůĞƐ�
ĨƵƚƵƌƐ� ĞŶƐĞŝŐŶĂŶƚƐ͕� /E^W�͕� ă� �ŽƌĚĞĂƵǆ͘� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��ĐŚĂƋƵĞ�ĨŽŝƐ͕�ŝŶƚĞƌǀĞŶƚŝŽŶƐ�͗��ƌŵĠĞƐ͕�
ZĞĐƚŽƌĂƚ͕����/,��E��ƋƵŝƚĂŝŶĞ͘

ϭ ϭϬϱ ϭϱ ϯϬ ϰ ϭϱϱ Ϭ�Φ Ϭ�Φ

ϵ :ŽƵƌŶĠĞ��ĠĨĞŶƐĞͲ
hŶŝǀĞƌƐŝƚĠ

&ŽƌŵĂƚŝŽŶ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�
ůĞƐ��ƌŵĠĞƐ�Ğƚ�ůΖhŶŝǀĞƌƐŝƚĠ͘�������������������
Η>Ă�ƉůĂĐĞ�ĚĞ�ů͛ŚƵŵĂŝŶ�
ĚĂŶƐ�ůĞƐ�ŝŶŶŽǀĂƚŝŽŶƐ�
ƚĞĐŚŶŽůŽŐŝƋƵĞƐ�ĚĞ�ůĂ�

ŐƵĞƌƌĞ�ĐŽŶƚĞŵƉŽƌĂŝŶĞ ͘Η�

E E ϭϱ�
ŶŽǀĞŵďƌĞ

&ĂĐƵůƚĠ�ĚĞ��ƌŽŝƚ͕�
�ŽƌĚĞĂƵǆ

ϰ�ƚĂďůĞƐ�ƌŽŶĚĞƐ�ƉŽƵƌ�ĐŽŶĨƌŽŶƚĞƌ�ůĞƐ�
ƉŽŝŶƚƐ�ĚĞ�ǀƵĞ � ĚĞ� ĐŚĞƌĐŚĞƵƌƐ� Ğƚ� ĚĞ�
ƉƌĂƚŝĐŝĞŶƐ� ƐƵƌ� ů͛ŝŵƉĂĐƚ� ĚĞ� ů͛ƵƐĂŐĞ� ĚĞ�
ŶŽƵǀĞůůĞƐ� ƚĞĐŚŶŽůŽŐŝĞƐ� ƐƵƌ� ůĞƐ� ƉĞƌƐŽŶŶĞƐ�
ŝŵƉůŝƋƵĠĞƐ� ĚĂŶƐ� ůĞƐ� ĐŽŶĨůŝƚƐ͘� �ĐŚĂŶŐĞƐ� Ğƚ�
ƋƵĞƐƚŝŽŶƐ� ĂǀĞĐ� ů͛ĂƐƐŝƐƚĂŶĐĞ͘

Ϯ ϱ ϭϬϬ ϭϬ ϭϬ ϭϮϳ Ϭ�Φ Ϭ�Φ

dKd�>��z�>��
ϮϬϮϰ

ϭϬ Ϯϰ ϱϲϬ ϵ ϲ ϮϬ ϭ ϭϳϴ ϯϲϰϬ ϭϳϲ ϵϳ ϰϴ ϭϵ ϰϮϯ ϱ�Ϯϭϭ ϵϬ�ϭϬϬ�Φ ϯϬ�ϬϬϬ�Φ Ϭ�Φ

�
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�ŽƌƉƐ�
ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞů
Ɛ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞ

Ŷƚ
^ƵƉĠƌŝ

ZĠĨĠƌĞŶ
ƚ

�ĠĨĞŶƐĞ
�ŶƐ͘�

�ƚƵĚŝĂŶ
ƚƐ

�ůğǀĞƐ
DŝůŝƚĂŝ
ƌĞƐ

/,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ
DĠƚŝĞƌƐ�ĚĞ�ůĂ�
DĂƌŝŶĞ�EĂƚŝŽŶĂůĞ�Ͳ�
�ĞǀŽŝƌ�ĚĞ�

>ǇĐĠĞ� �ůƵŵ� >ĞͲ
�ƌĞƵƐŽƚ� ϳϭ

E K ϴ� Ͳ� ϭϭ� � �ǀƌŝů�
ϮϬϮϰ

EŽƌŵĂŶĚŝĞ
ϰ ϰϵ ϱϯ Ϯϰ͘Ϭϭϱ� Φ ϯ͘ϬϬϬ� Φ ϯ͘ϬϬϬ� Φ

Ϯ
�ĠĐŽƵǀĞƌƚĞ�ĚĞƐ�
�ƌŵĠĞƐ�Ͳ��ĞǀŽŝƌ�ĚĞ�
DĠŵŽŝƌĞ�

>ǇĐĠĞ� �ůƵŵ� >ĞͲ
�ƌĞƵƐŽƚ� ϳϭ

E K ϴͲϭϭ� �ǀƌŝů�
ϮϬϮϰ

dŽƵůŽŶ
ϰ ϰϵ ϱϯ ϮϬ͘ϮϵϮ� Φ Ϯ͘ϬϬϬ� Φ Ϯ͘ϬϬϬ� Φ

ϯ /ŵŵĞƌƐŝŽŶ�
^ĠĐƵƌŝƚĠ��ŝǀŝůĞ�

>ǇĐĠĞ� ^ĂĐƌĠͲ�ƈƵƌ�
WĂƌĂǇͲůĞͲDŽŶŝĂů� ϳϭ

E K ϴͲϭϮ� �ǀƌŝů�
ϮϬϮϰ

�ƌŝŐŶŽůĞƐ

͍ ͍ ͍ ϲ͘ϰϬϬ� Φ ϭ͘ϬϬϬ� Φ ϭ͘ϬϬϬ� Φ

ϰ
ZĠƉƵďůŝƋƵĞ�
&ƌĂŶĕĂŝƐĞ�Ͳ�,ŝƐƚŽŝƌĞ�
Ğƚ�WĂƚƌŝŵŽŝŶĞ�
ŵĠŵŽƌŝĞů�ĚĞƉƵŝƐ�

�ŽůůğŐĞ� ^ĐŚƵŵĂŶ�
DąĐŽŶ� ϳϭ

E K ϭϱͬϬϭͬϮϬϮϰ WĂƌŝƐ Ϯ ϭϮ ϭϰ ϴϵϬ� � ϯϬϬ� � ϯϬϬ� �

ϱ
,ƀƚĞů�EĂƚŝŽŶĂů�ĚĞƐ�
/ŶǀĂůŝĚĞƐ�Ͳ��ĠĨĞŶƐĞ�
Ğƚ��ŶŐĂŐĞŵĞŶƚ

�ŽůůğŐĞ� �ŽŝŐŶĞƚ�
�ŽƵƌƐŽŶƐͲůĞƐͲ
�ĂƌƌŝğƌĞƐ� ϴϵ

E K ϬϳͬϭϭͬϮϬϮϯ WĂƌŝƐ ϰ ϰϰ ϰϴ ϭ͘ϱϵϵ� Φ ϲϬϬ� � ϲϬϬ� �

ϲ �ĠĨĞŶƐĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

�ŽůůğŐĞ� �ůĂƵĚĞů�
�ŚĞǀŝŐŶǇͲ^ĂŝŶƚ�
^ĂƵǀĞƵƌ� Ϯϭ

E K
ϴͲϭϬ� �ǀƌŝů�
ϮϬϮϰ

WĂƌŝƐ ϯ ϯϬ ϯϯ ϲ͘ϳϬϬ� Φ ϭ͘ϱϬϬ� Φ Ϭ� �

ϳ �ĠĨĞŶƐĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

�ŽůůğŐĞ� WĂƵůͲ&Žƌƚ� /ƐͲ
ƐƵƌ� dŝůůĞ� Ϯϭ E

K ϭĞƌ� :ƵŝŶ� ϮϬϮϰ WĂƌŝƐ
ϯ ϰϬ ϰϯ Ϯ͘ϴϬϬ� Φ ϲϬϬ� � Ϭ� �

ϴ �ĠĨĞŶƐĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

�ŽůůğŐĞ� ^ĂŝŶƚͲ:ŽƐĞƉŚ�
�ŝũŽŶ� Ϯϭ

E K :ƵŝŶ� ϮϬϮϰ WĂƌŝƐ
ϯ ϯϬ ϯϯ ϯ͘ϮϬϬ� Φ ϴϬϬ� � Ϭ� �

ϵ �ĠĨĞŶƐĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

>ǇĐĠĞ� �ƵŐğŶĞͲ
'ƵŝůůĂƵŵĞ�
DŽŶƚďĂƌĚ� Ϯϭ

E K ϵ� �ǀƌŝů� ϮϬϮϰ WĂƌŝƐ
ϯ ϮϮ Ϯϱ Ϯ͘ϲϮϬ� Φ ϳϬϬ� � Ϭ� �

ϭϬ �ĠĨĞŶƐĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

�ŽůůğŐĞ� >ŽƵŝƐͲ
WĂƐƚĞƵƌ� DŽŶƚďĂƌĚ�
Ϯϭ

E K

ϭϰͬϬϱͬϮϬϮϰ WĂƌŝƐ ϯ Ϯϰ Ϯϳ ϵϵϬ� � ϮϱϬ� � Ϭ� �

ϭϭ �ĠĨĞŶƐĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

�ŽůůğŐĞ� ^ĂŝŶƚͲDŝĐŚĞů�
�ŝũŽŶ� Ϯϭ E K

ϯϬ� �ǀƌŝů� ϮϬϮϰ WĂƌŝƐ
ϯ ϯϰ ϯϳ ϭ͘ϳϭϬ� Φ ϱϬϬ� � Ϭ� �

ϭϮ �ĠĨĞŶƐĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

>ǇĐĠĞ� DĂƌĞǇ�
�ĞĂƵŶĞ� Ϯϭ E K

ϭϵͲϮϮ� DĂƌƐ�
ϮϬϮϰ

�ƌĞƐƚ
ϰ Ϯϳ ϯϭ ϭϬ͘ϵϯϱ� Φ Ϯ͘ϳϯϬ� Φ Ϭ� �

ϭϯ 'ƌĂŶĚĞƐ�&ŝŐƵƌĞƐ�ĚĞ�
ůĂ�EĂƚŝŽŶ

�ŽůůğŐĞ� >Ă� �ƌŽŝǆ� ĚĞƐ�
^ĂƌƌĂǌŝŶƐ� �ƵǆŽŶŶĞ�
Ϯϭ

E K ϭϮ� DĂƌƐ� ϮϬϮϰ WĂƌŝƐ
ϰ ϯϬ ϯϰ Ϯ͘ϬϰϬ� Φ ϱϱϬ� � Ϭ� �

ϭϰ ZĂůůǇĞ��ŝƚŽǇĞŶ
�D�� �ŝũŽŶ

E K
WƌŝŶƚĞŵƉƐ�

ϮϬϮϰ
�ŝũŽŶ

ϳ ϯϬϬ ϲ ϰ ϮϬ ϯ ϳϬ ϰϭϬ Ϯ͘ϮϬϬ� Φ ϳϬϬ� � ϳϬϬ� �

ϭϱ DĠŵŽŝƌĞ�Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ

�ŽůůğŐĞ� ,ĞŶƌŝͲDŽƌĂƚ�
ZĞĐĞǇͲƐƵƌͲKƵƌĐĞ� Ϯϭ E K

ϭϮ� �ǀƌŝů� ϮϬϮϰ ^ƚƌƵƚŚŽĨ
Ϯ ϮϬ ϮϮ ϭ͘ϳϱϬ� Φ ϲϬϬ� � Ϭ� �

ϭϲ �ĠĨĞŶƐĞ�DĠŵŽŝƌĞ�
Ğƚ��ŝƚŽǇĞŶŶĞƚĠ

>ǇĐĠĞ� ĚĞƐ� DĠƚŝĞƌƐ�
WĂƌĂǇͲůĞͲDŽŶŝĂů� ϳϭ

E K �ǀƌŝů� ϮϬϮϰ WĂƌŝƐ
ϲ ϰϴ ϱϰ ϱ͘ϬϬϬ� Φ ϭ͘ϱϬϬ� Φ Ϭ� �

���KZ��
DŽŶƚĂŶƚ��

ƐƵďǀĞŶƚŝŽŶ�
�D���

��D�E��

�����D/�����͗����������/:KE������ �Z�/,��E�͗��Z�ϰ��ŽƵƌŐŽŐŶĞ

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�
;ĨĂŝƌĞ�ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ
WƌŽŐƌĂŵŵĞ�
;ƐƵĐĐŝŶĐƚͿ

�ŽƸƚ�ƚŽƚĂů�ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�D��
KͬE

�ĂƚĞ

3DJH���

252



ϭϳ
�ĞǀŽŝƌ�ĚĞ�
DĠŵŽŝƌĞ�ĞŶ�
EŽƌŵĂŶĚŝĞ

�ŽůůğŐĞ� >ĞƐ� �ŽƵƌůŝƐ�
EĞǀĞƌƐ� ϱϴ

E K ϭϭͬϬϰͬϮϬϮϰ �ĂĞŶ ϲ ϳϬ ϳϲ ϳ͘ϳϭϱ͕ϰϬ� Φ Ϯ͘ϳϰϵ� Φ Ϯ͘ϳϰϵ� Φ

ϭϴ �ĞǀŽŝƌ�ĚĞ�
DĠŵŽŝƌĞ�ă�sĞƌĚƵŶ

�ŽůůğŐĞ� ĚĞ�
&ŽƵƌĐŚĂŵďĂƵůƚ� ϱϴ

E K
WƌŝŶƚĞŵƉƐ�

ϮϬϮϰ
sĞƌĚƵŶ ϴ ϳϳ ϴϱ Ϯϯ͘ϱϳϱ͕ϳϬ� Φ ϭϯ͘ϳϳϱ͕ϳϬ� Φ Ϭ� �

ϭϵ
ZĂůůǇĞ��ŝƚŽǇĞŶ�ĞŶ�
KůǇŵƉŝĂĚĞƐ͕�
DĠŵŽŝƌĞ�Ğƚ�
,ŝƐƚŽŝƌĞ

ϲ� �ůĂƐƐĞƐͲ�ĠĨĞŶƐĞ�
ĚĞ� ůĂ� EŝğǀƌĞ� ϱϴ�

E K
WƌŝŶƚĞŵƉƐ�

ϮϬϮϰ
EĞǀĞƌƐ ͍ ͍ ĞŶǀ͘�ϭϱϬ ϲϬϬ� � ϲϬϬ� � ϲϬϬ� �

ϮϬ �ĞǀŽŝƌ�ĚĞ�
DĠŵŽŝƌĞ

>ǇĐĠĞ� �ƐƚŝĞƌ� WĂƌĂǇͲ
ůĞͲDŽŶŝĂů� ϳϭ

E K
WƌŝŶƚĞŵƉƐ�

ϮϬϮϰ
͍ ͍ ͍ ͍ ͍ ϱϬϬ� � Ϭ� �

dKd�>��z�>��
ϮϬϮϯͲϮϬϮϰ�
ƉŽƵƌ�ϮϬ�
ĚŽƐƐŝĞƌƐ

ϲϵ�͍ Ϭ Ϭ Ϭ Ϭ Ϭ ϵϬϲ�͍ ϲ ϰ ϮϬ ϯ ϳϬ ϭϮϮϴ�͍ ϭϮϱ͘ϬϯϮ͕ϭϬ�Φ�͍ ϯϰ͘ϵϱϰ͕ϳϬ�Φ ϭϬ͘ϵϰϵ�Φ
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ
�ŽůůğŐĞ� ZĂďĞůĂŝƐ
�ůŽŝƐ� ;ϰϭͿ ^ŝŐŶĂƚƵƌĞ� ĚĞ� ĐŽŶǀĞŶƚŝŽŶ� E E ϬϱͬϬϳͬϮϬϮϯ �ŽůůğŐĞ� ZĂďĞůĂŝƐ Ϭ� � Ϭ� � Ϭ� �

Ϯ
�ŽůůğŐĞ� ZŽŶƐĂƌĚ
DĞƌ� ;ϰϭͿ ^ŝŐŶĂƚƵƌĞ� ĚĞ� ĐŽŶǀĞŶƚŝŽŶ� E E

ϬϱͬϬϳͬϮϬϮϯ�
ƌĞĐŽŶĚƵŝƚĞ� ůĞ� �
ϮϴͬϬϴͬϮϬϮϰ

�ŽůůğŐĞ� DĞƌ Ϭ� � Ϭ� � Ϭ� �

ϯ
�ŽůůğŐĞ� ZŽŶƐĂƌĚ
DĞƌ� ;ϰϭͿ

^ĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă� ůΖŝĚĠĞ� ĚΖ�
�ƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ

E E ^ĞƉƚĞŵďƌĞ� ϮϬϮϯ �ŽůůğŐĞ� DĞƌ
WƌĠƐĞŶƚĂƚŝŽŶ� Ğƚ� ĚŝĂůŽŐƵĞ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƐŝŐŶŝĨŝĐĂƚŝŽŶ�
ĚΖ�ƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ� ĂƵ� ƚƌĂǀĞƌƐ� ĚĞ� ůĂ� ƐŝƚƵĂƚŝŽŶ�
ŝŶƚĞƌŶĂƚŝŽŶĂůĞ� ĚĞ� ůΖĠƉŽƋƵĞ

ϭ ϮϬ ϭ ϮϮ� Ϭ� � Ϭ� � Ϭ� �

ϰ
�ŽůůğŐĞ� ZŽŶƐĂƌĚ
DĞƌ� ;ϰϭͿ Wƌŝǆ� >ŽƵŝƐ� YƵŝŶŝŽ E E ϭϵ� ŶŽǀ� ϮϬϮϰ �ŽůůğŐĞ� DĞƌ

ZĞŵŝƐĞ� ĚƵ� Ɖƌŝǆ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ƉĂƌ� ůĞ�
ZĞĐƚĞƵƌ͘� WƌĠƐĞŶĐĞƐ� ��^�E͕� �D�͕�ŽŵŝƚĠϰϭ� Ͳ�
��/,��E͕� WƌŝŶĐŝƉĂůĞ� Ğƚ� WƌŽĨ� ĐůĂƐƐĞ� ĚĞ� ĚĠĨĞŶƐĞ

ϭ ϭ ϭ Ϯϵ Ϯ ϭ ϭ ϯϲ Ϭ� � Ϭ� � Ϭ� �

ϱ
�ŽůůğŐĞ� :ŽƐĞƉŚ� W�h>Ͳ
�KE�KhZ�
^ĂŝŶƚͲ�ŝŐŶĂŶ� ;ϰϭͿ

^ŝŐŶĂƚƵƌĞ� ĚĞ� ĐŽŶǀĞŶƚŝŽŶ� E E Ϯϰ� ŶŽǀ� ϮϬϮϯ
�ŽůůğŐĞ� :ŽƐĞƉŚ� W�h>Ͳ
�KE�KhZ�

Ϭ� � Ϭ� � Ϭ� �

ϲ >ǇĐĠĞ� �ŵƉğƌĞ
sĞŶĚƀŵĞ� ;ϰϭͿ

^ŝŐŶĂƚƵƌĞ� ĚĞ� ĐŽŶǀĞŶƚŝŽŶ� E E ϮϬ� ƐĞƉƚ� ϮϬϮϯ >ǇĐĠĞ� �ŵƉğƌĞ� Ϭ� � Ϭ� � Ϭ� �

ϳ >ǇĐĠĞ� �ŵƉğƌĞ
sĞŶĚƀŵĞ� ;ϰϭͿ

5HPLVH�G
XQ�GUDSHDX
2USKHOLQ��©�)ODQGUHV�
'XQNHUTXH����ª�

1 1 ϬϳͲŶŽǀͲϮϰ >ǇĐĠĞ� �ŵƉğƌĞ�

/H�MHXGL���QRYHPEUH�������OH�JpQpUDO�-HDQ�0DULH�
%H\HU��GpOpJXp�JpQpUDO�GX�6RXYHQLU�
IUDQoDLV�HQ�/RLU�HW�&KHU��HVW�YHQX�UHPHWWUH�OH�GUDSHDX�
RUSKHOLQ�GH�©�)ODQGUHV�'XQNHUTXH����ª�DX[��pOqYHV�GH�
OD�FODVVH�GH�GpIHQVH�GX�O\FpH�$PSqUH�

Ϯ ϭ ϭϰ ϭ ϭ ϱ Ϯϰ Ϭ� � Ϭ� � Ϭ� �

ϴ >ǇĐĠĞ� �ŵƉğƌĞ
sĞŶĚƀŵĞ� ;ϰϭͿ

$LGH�FRQGXLWH�GH�SURMHW�
PDWLQpH
��,QGRFKLQH���*XHUUH�
RXEOLpH�

1 1 ϭϵͲĚĠĐͲϮϰ >ǇĐĠĞ� �ŵƉğƌĞ�

$LGH�j�OD�FRQGXLWH�GH�SURMHW�SRXU���pWXGLDQWV�TXL�
VRXKDLWDLHQW�UpDOLVHU�OHXU�PpPRLUH�GH�ILQ�G
DQQpH�VXU�OH�
VXMHW��5pXQLRQV�GH�SUpSDUDWLRQ�PHQVXHOOHV�UpJXOLqUHV��
SRXU�XQH�PDWLQpH�GH�SUpVHQWDWLRQ�DX[�pOpYHV��
HQVHLJQDQWV�DYHF�WHPRLJQDJH�JHQGDUPHULH��YHXYHV�GH�
FRPEDWWDQWV�G
LQGRFKLQH

ϭ ϯϬ ϭ ϯϮ Ϭ� � Ϭ� � Ϭ� �

ϵ �ŽůůğŐĞ� >ŽƵŝƐ� WĞƌŐĂƵĚ
EĞƵŶŐͲƐƵƌͲ�ĞƵǀƌŽŶ� ;ϰϭͿ

^ŝŐŶĂƚƵƌĞ� ĚĞ� ĐŽŶǀĞŶƚŝŽŶ� E E ϭϵͬϬϲͬϮϬϮϰ Ϭ� � Ϭ� � Ϭ� �

ϭϬ /E^W�� ĚĞ� �ůŽŝƐ� � ;ϰϭͿ :ŽƵƌŶĠĞ� ƚƌŝŶƀŵĞ K E ŵĂŝ� ϮϬϮϯ� Ğƚ� ϮϬϮϰ /E^W�� ĚĞ� �ůŽŝƐ

/ŶƚĞƌǀĞŶƚŝŽŶ� ĐŽŶũŽŝŶƚĞ� �D�͕� �E� Ğƚ� ��Ͳ/,��E�
WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ƉŽƐƐŝďůĞƐ� ĂŝŶƐŝ� ƋƵĞ� ĚĞƐ�
ƉŝƐƚĞƐ� ĚĞ� ƌĠĨůĞǆŝŽŶƐ� ƐƵƌ� ůĂ� �ĠĨĞŶƐĞ� ƉĂƌ� ůΖĞŶƚŝƚĠ�
ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ

ϭ ϭ ϱϬ ϭ ϱϯ Ϭ� � Ϭ� � Ϭ� �

ϭϭ
>ĞƐ� ĨƵƚƵƌƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ĚĞƐ�
ĠĐŽůĞƐ� ĐŚĞǌ� ůĞƐ� �ŵŝƐ� ĚĞ� >Ă�
DĂƌƚŝŶĞƌŝĞ� ;ϯϲͿ

&ŽƌŵĂƚŝŽŶ� Ğƚ� ĂĐƚŝŽŶ�
ŵĠŵŽƌŝĞůůĞ

E E
ŵĞƌĐƌĞĚŝ� � ϱ� ũƵŝŶ�
ϮϬϮϰ� �ʹ ϴ� Ś� ϯϬ� �ͬ ϭϯŚ�
ϬϬ�

ŵĂŝƐŽŶ�
ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� ĚĞ� ůĂ�
ŵĠŵŽŝƌĞ� ŵŝůŝƚĂŝƌĞ� Ͳ�
ϯϲϭϯϬ� �ŚąƚĞĂƵƌŽƵǆͲ
�ĠŽůƐ�

�ŽŶŶĞƌ� ĚĞƐ� ĐůĠƐ� ĂƵǆ� ĨƵƚƵƌƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ƉŽƵƌ� ůĞƵƌ�
ƉĞƌŵĞƚƚƌĞ� ĚĞ� ĚĠǀĞůŽƉƉĞƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĂƵƉƌğƐ�
ĚĞ� ůĞƵƌƐ� ĠůğǀĞƐ͘� � WĞƌŵĞƚƚƌĞ� ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� ĚĞ�
ĚĠĐŽƵǀƌŝƌ� ůĞƐ� ĞŶƚŝƚĠƐ� ƚƌĂǀĂŝůůĂŶƚ� ĂƵƚŽƵƌ� ĚĞ� ĐĞƚ� ĞƐƉƌŝƚ�
ĚĞ� ĚĠĨĞŶƐĞ͕� /,��E� Ğƚ� �D�͕� ĂŝŶƐŝ� ƋƵĞ� ůĞƐ� ƌĞƐƐŽƵƌĐĞƐ�
ŵĠŵŽƌŝĞůůĞƐ� ĚĞ� ůĂ� ŵĂŝƐŽŶ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� ĚĞ� ůĂ�

ϭ ϭ ϭ Ϯϱ ϰ Ϭ� � Ϭ� � Ϭ� �

dKd�>��z�>��ϮϬϮϯͲ
ϮϬϮϰ

ϭ ϲ ϰ ϭ Ϭ Ϭ Ϭ ϱϱ ϵϯ ϯ ϳ Ϭ Ϯ ϱ ηZ�&͊ Ϭ�Φ Ϭ�Φ Ϭ�Φ

ZĞůŝƋƵĂƚ�ă�
ƌĞǀĞƌƐĞƌ�ă�
ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

�����D/�����͗���������������KƌůĠĂŶƐ�ͲdŽƵƌƐ �Z�/,��E�͗��Zϳ�Ͳ���EdZ�

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ WK>z��ZK�ϮϬϮϰ

h�� ͨ� ƉƌŽũĞƚ� ƉĞƌƐŽŶŶĞů� Ğƚ�
ƉƌŽĨĞƐƐŝŽŶŶĞů� ͩ� �͗ �ĠĨĞŶƐĞ�
Ğƚ� ƐĠĐƵƌŝƚĠ� ŐůŽďĂůĞ

E K ĂŶŶĠĞ� ϮϬϮϯͲ
ϮϬϮϰ

d�>>�Z�� ;ϬϱͿ WƌĠƐĞŶƚĞƌ� ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� ĚĞ� >ŝĐĞŶĐĞ�
WƌŽĨĞƐƐŝŽŶŶĞůůĞ� ͨ� DĠƚŝĞƌƐ� ĚĞ� ů͛/ŶĚƵƐƚƌŝĞ�
�ĠƌŽŶĂƵƚŝƋƵĞ� ͩ� Ğƚ� ĚƵ� �ƌĞǀĞƚ� ĚĞ� dĞĐŚŶŝĐŝĞŶ�
^ƵƉĠƌŝĞƵƌ� ;�d^Ϳ� ĂĠƌŽŶĂƵƚŝƋƵĞ� ůĞƐ� ŵĠƚŝĞƌƐ� ĚĞ�
ů͛ĂƌŵĠĞ͕� ůĞƐ� ĞŶũĞƵǆ� ƋƵĞ� ƌĞƉƌĠƐĞŶƚĞŶƚ� ƉŽƵƌ� ĞƵǆ�
ůĞƐ� ƋƵĞƐƚŝŽŶƐ� ŐĠŽƐƚƌĂƚĠŐŝƋƵĞƐ� Ğƚ� ůĂ� ĚĠĨĞŶƐĞ� ĚƵ�
ƚĞƌƌŝƚŽŝƌĞ͘

Ϯ ϰ ϭϬϬ ϮϬ ϭϬ Ϯ Ϯ ϭϰϬ ϴ� ϰϬϬ� � Ϯ� ϬϬϬ� � ϭ� Ϭϲϯ� �

Ϯ
�ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�Ğƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�
ĚĠĨĞŶƐĞ

DĠŵŽŝƌĞ� DƵƐĠĞ�
ĚĠďĂƌƋƵĞŵĞŶƚ� dŽƵůŽŶ�
>ǇĐĠĞ� DŝƐƚƌĂů� �ǀŝŐŶŽŶ

E K &ĠǀƌŝĞƌ� ϮϬϮϰ DƵƐĠĞ� ĚƵ�
ĚĠďĂƌƋƵĞŵĞŶƚ� DŽŶƚ�

&ĂƌŽŶ� dŽƵůŽŶ

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ� ůĂ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ�
ůĞƐ� ĠůğǀĞƐ� ĚƵ� � ůǇĐĠĞ� DŝƐƚƌĂů� �ǀŝŐŶŽŶ� ǀŝƐŝƚĞƌŽŶƚ� ůĞ�
ŵƵƐĠĞ� ĚƵ� ĚĠďĂƌƋƵĞŵĞŶƚ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞƐ�
ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ� ĚƵ� ϴϬͲğŵĞ� ĂŶŶŝǀĞƌƐĂŝƌĞ� ĚĞ� ůĂ�
>ŝďĠƌĂƚŝŽŶ� ĚĞ� ůĂ� &ƌĂŶĐĞ͘�
�ǀĞŶƚƵĞůůĞŵĞŶƚ� ů͛ĂƉƌğƐͲŵŝĚŝ� ǀŝƐŝƚĞ� ĚĞ� ůĂ� ďĂƐĞ� ĚĞ�
ůĂ� ŵĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ͘
KƵǀĞƌƚƵƌĞ� Ě͛ƵŶĞ� ŶŽƵǀĞůůĞ� ĐůĂƐƐĞ� ĚĠĨĞŶƐĞ͘

ϰ ϯϭ ϯϱ ϭ� ϯϮϴ� � ϰϬϬ� � Ϭ� �

ϯ
�ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�Ğƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�
ĚĠĨĞŶƐĞ

>Ă� ƐĞĐŽŶĚĞ� ŐƵĞƌƌĞ�
ŵŽŶĚŝĂůĞ� ĚĞ� ůĂ� ďĂƚĂŝůůĞ� ĚĞƐ�
�ůƉĞƐ� ă� ůĂ� ůŝďĠƌĂƚŝŽŶ� ĚĞ� 'ĂƉ�
Ğƚ� �ƌŝĂŶĕŽŶ

E K �ŶŶĠĞ� ƐĐŽůĂŝƌĞ�
ϮϬϮϯͲϮϬϮϰ

�ŽůůğŐĞ� >ĞƐ� 'ŝƌĂƵĚĞƐ͕�
ϬϱϭϮϬ� >͛�ƌŐĞŶƚŝğƌĞͲůĂͲ

�ĞƐƐĠĞ

�Ğ� ƉƌŽũĞƚ� ƐĞƌĂ� ŵŝƐ� ĞŶ� ƉůĂĐĞ� ĂǀĞĐ� ůĂ� ĐůĂƐƐĞ� ĚĞ�
ϯğŵĞ� DĠŵŽŝƌĞ� Ğƚ� �ǀĞŶŝƌ� ;ϮϬϮϯͲϮϬϮϰͿ� Ğƚ� ƵŶĞ�
ĠƋƵŝƉĞ� ĚĞ� ƚŽƵƌŶĂŐĞ͘� >ĞƐ� ĠůğǀĞƐ� ƚƌĂǀĂŝůůĞƌŽŶƚ� ƐƵƌ�
ůĂ� ϮğŵĞ� ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕� ĚĞ� ůĂ� ďĂƚĂŝůůĞ� ĚĞƐ� �ůƉĞƐ�
ă� ůĂ� ůŝďĠƌĂƚŝŽŶ� ĚĞ� 'ĂƉ� Ğƚ� ĚĞ� �ƌŝĂŶĕŽŶ� ;ĞŶ� ƌĞůĂƚĂŶƚ�
ůĞƐ� ĚĠďĂƌƋƵĞŵĞŶƚƐ� ĚĞ� EŽƌŵĂŶĚŝĞ� Ğƚ� ĚĞ�
WƌŽǀĞŶĐĞͿ͘� �Ğ� ƉƌŽũĞƚ� ƐĞƌĂ� ĐůƀƚƵƌĠ� ƉĂƌ� ƵŶĞ�
ƌĠĂůŝƐĂƚŝŽŶ� ĂƵĚŝŽǀŝƐƵĞůůĞ� ĚĞƐƚŝŶĠĞ� ă� ƵŶ� ƉƵďůŝĐ� ĞŶ�
ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ůĞƐ�

ϭ ϭ ϭϯ Ϯ ϭ ϯ Ϯ Ϯϯ ϭϰ� ϵϲϬ� � ϭ� ϱϬϬ� � Ϭ� �

ϰ
�ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�Ğƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�
ĚĠĨĞŶƐĞ

ϴϬ� ĂŶƐ� ĚƵ� �ĠďĂƌƋƵĞŵĞŶƚ�
ĞŶ� EŽƌŵĂŶĚŝĞ

E E
ϰ� ĂƵ� ϳ� � ũƵŝŶ�

ϮϬϮϰ

WůĂŐĞƐ� ĚƵ�
�ĠďĂƌƋƵĞŵĞŶƚ� ĞŶ�
EŽƌŵĂŶĚŝĞ͕� ůŝĞƵǆ� ĚĞ�
ŵĠŵŽŝƌĞƐ� Ğƚ� ŵƵƐĠĞƐ

�ĞƚƚĞ� ĂĐƚŝŽŶ� Ă� ƉŽƵƌ� ďƵƚ� Ě͛ĞŵŵĞŶĞƌ� ϰϲ� ĠůğǀĞƐ�
;ŶŝǀĞĂƵ� ϯĞ� ĚŽŶƚ� ƵŶĞ� ĐůĂƐƐĞ� �ĠĨĞŶƐĞ� Ϳ� ĞŶ�
EŽƌŵĂŶĚŝĞ� ă� ů͛ŽĐĐĂƐŝŽŶ� ĚĞƐ� ϴϬ� ĂŶƐ� ĚƵ�
�ĠďĂƌƋƵĞŵĞŶƚ� ĚƵ� ϰ� ĂƵ� ϳ� ũƵŝŶ� ϮϬϮϰ͘� � hŶĞ� ǀŝƐŝƚĞ�
ĚĞƐ� ůŝĞƵǆ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞƐ� ŵƵƐĠĞƐ� Ğƚ� ĂƐƐŝƐƚĞƌ� ă�
ĚĞƐ� ĐŽŵŵĠŵŽƌĂƚŝŽŶƐ͘� �ƵƌĂŶƚ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ͕�
ŶŽƵƐ� ƚƌĂǀĂŝůůĞƌŽŶƐ� ƐƵƌ� ůĞ� ƐƵũĞƚ� ă� ƚƌĂǀĞƌƐ� ůĂ�
ƚŚĠŵĂƚŝƋƵĞ� ͨ� WŚŽƚŽŐƌĂƉŚŝĞƌ� Ğƚ� ĨŝůŵĞƌ� ůĞƐ� ĐŽŶĨůŝƚƐ�
ͩ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� Ě͛ƵŶ� ĂƉƉĞů� ă� ƉƌŽũĞƚ� ĚƵ� DŝŶŝƐƚğƌĞ�
ĚĞƐ� �ƌŵĠĞƐ͘�

ϰ ϰϲ ϱϬ ϭϴ� ϳϱϭ� � Ϭ� � Ϭ� �

ϱ ZĂůůǇĞ�ĐŝƚŽǇĞŶ
ZĂůůǇĞ� ĐŝƚŽǇĞŶ� ĚĞƐ� �ŽƵĐŚĞƐ�
ĚƵ� ZŚƀŶĞ

E K ϭϴͬϬϰͬϮϬϮϰ
��ϳϬϭ� ^�>KE� ���

WZKs�E��
�ƚĞůŝĞƌƐ� ĐĞŶƚƌĠƐ� ƐƵƌ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ� Ğƚ� ůĞƐ� ŵĠƚŝĞƌƐ�
ĞŶ� ƵŶŝĨŽƌŵĞƐ� � Ğƚ� ĂĐƚŝǀŝƚĠƐ� ƉŚǇƐŝƋƵĞƐ

ϯϲϬ ϯϲϬ Ϯϯ� ϬϬϬ� � Ϯ� ϬϬϬ� � Ϭ� �

ϲ
�ĐƚŝŽŶ�ŵĠŵŽƌŝĞůůĞ�Ğƚ�
Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ĚĞ�
ĚĠĨĞŶƐĞ

DĂƌĐŚĞ� ŵĠŵŽƌŝĞůůĞ� Ğƚ�
ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĚĞƐ� ϳϬϬ�
ĚĠƉŽƌƚĠƐ� ĚƵ� ƚƌĂŝŶ� ĨĂŶƚƀŵĞ�
Ğƚ� ĚƵ� ĐĂŵƉ� ĚĞ� ZĂǀĞŶƐďƌƺĐŬ

E K ϭϵͬϬϰͬϮϬϮϰ
ZŽƋƵĞŵĂƵƌĞ� �ʹ ^ŽƌŐƵĞƐ�

ϭϳŬŵ� � sĂƵĐůƵƐĞ

dƌĂǀĂŝů� ƐƵƌ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕�
ůĞ� ůŝĞŶ� �ƌŵĠĞͲĐŽůůğŐĞƐͲůǇĐĠĞƐ͘�

�Ğ� ƉƌŽũĞƚ� ĂĐĂĚĠŵŝƋƵĞ� ǀŝƐĞ� ă� ĐŽŶĚƵŝƌĞ� ůĞƐ� ĠůğǀĞƐ�
ĚƵ� ĐǇĐůĞ� ϰ� ƐƵƌ� ƵŶ� ůŝĞƵ� ĚĞ� ŵĠŵŽŝƌĞ� ƉŽƵƌ� ǀŝǀƌĞ� ƵŶĞ�
ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĞƵƌ� ƉƌŽŐƌĂŵŵĞ͘�
>Ğ� ƉƵďůŝĐ� �͗ ϳϬϬ� ĠůğǀĞƐ� ŝƐƐƵƐ� ĚĞ� ϭϬ� ĠƚĂďůŝƐƐĞŵĞŶƚƐ�

ƐĐŽůĂŝƌĞƐ� ĐŽůůğŐĞ� Ğƚ� ůǇĐĠĞƐ� ĚƵ� sĂƵĐůƵƐĞ͘
�ƉƌğƐ� ĂǀŽŝƌ� ƚƌĂǀĂŝůůĠ� ƐƵƌ� ů͛ŚŝƐƚŽŝƌĞ� ĚƵ� ƚƌĂŝŶ�
ĨĂŶƚƀŵĞ� ƋƵŝ� Ă� ƚƌĂǀĞƌƐĠ� ůĞ� sĂƵĐůƵƐĞ͕� ůĞƐ� ϳϬϬ�
ĠůğǀĞƐ� ƌĞƉƌĞŶĚƌŽŶƚ� ůĂ� ŵĂƌĐŚĞ� ĚĞ� ϭϳŬŵ� ĞŶƚƌĞ�
ZŽƋƵĞŵĂƵƌĞ� Ğƚ� ^ŽƌŐƵĞƐ� ǀĠĐƵĞ� ƉĂƌ� ůĞƐ� ϳϬϬ�

ĚĠƉŽƌƚĠƐ͕� ůĞ� ϭϴ� ĂŽƵƚ� ϭϵϰϰ͘�
hŶĞ� ĐŽŵŵĠŵŽƌĂƚŝŽŶ� ƐĞ� ƚŝĞŶĚƌĂ� ă� ^ŽƌŐƵĞƐ� ƐŽƵƐ�

ϭ ϭϬ ϯϲ Ϯ ϳϬϬ Ϯ ϳϱϭ ϱ� ϴϱϬ� � Ϯ� ϬϬϬ� � Ϭ� �

ϳ

&ŽƌƵŵ� ĚĞƐ� ĐĂĚƌĞƐ� ĚƵ�
ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ

&ŽƌƵŵ� ĚĞƐ� ĐĂĚƌĞƐ� ĚƵ�
ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ

K

K

ϭϰͬϬϮͬϮϬϮϰ
��ϳϬϭ� ^�>KE� ���

WZKs�E��
ϯ ϰϬ ϯ ϭ Ϯ ϰ ϱϯ ϴ� ϮϬϬ� � Ϯ� ϬϬϬ� �

dKd�>��z�>��
ϮϬϮϮͲϮϬϮϯ

ϰ ϱϯ ϰϴ ϯ Ϭ ϲ Ϭ ϭϬϬ ϭϭϱϬ ϮϮ ϭϱ ϱ ϲ Ϭ ϭϰϭϮ ϴϬ�ϰϴϵ�Φ ϵ�ϵϬϬ�Φ ϭ�Ϭϲϯ�Φ

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗����������������/yͲD�Z^�/>>� �Z�/,��E�͗��ZϬϵ�WZKs�E��

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ WůĂŶğƚĞ�ƐŽƵƐ�ƚĞŶƐŝŽŶ
�ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă�

ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞƐ� ĚĠĨĞŶƐĞ�
ĂƵ� ƉƌŽĨŝƚ� ĚƵ� D�E:

E E ϮϵͬϬϱͬϮϰ �ĞƐĂŶĕŽŶ

�ŽŶĨĠƌĞŶĐĞ� ĚƵ� �K>� ΠZKh>Kd
WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ĚŝǀŝƐŝŽŶ� ĞŵƉůŽŝ�

ŽƉĠƌĂƚŝŽŶŶĞů� ĚĞ� ůĂ� ϭğƌĞ� �/s
WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůΖĞǆƉŽƐŝƚŝŽŶ� KW�y

Ϯ ϰϲ Ϯ Ϯ ϱϮ Ϭ� Φ Ϭ� Φ Ϭ� Φ

Ϯ ZĂůůǇĞ��ŝƚŽǇĞŶ �ĐƚŝŽŶ� ĐŽŵƉůĠŵĞŶƚĂŝƌĞ E K ϯϬͬϬϱͬϮϰ �ĞƐĂŶĕŽŶ
�ŝĨĨĠƌĞŶƚƐ� ĂƚĞůŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� ŽŶƚ� ĠƚĠ� ƉƌĠƐĞŶƚĠƐ�

ĂƵ� ĐŽƵƌƐ� ĚƵ� ƌĂůůǇĞ
ϲ ϴϱ ϱϮ Ϯ ϭϰϱ ϰ� ϳϬϬ� Φ ϭ� ϳϬϬ� Φ Ϭ� Φ

ϯ WƌŽũĞƚ�,��'�>�E

�ĐƚŝŽŶ� ĚĞ� ĨŽƌŵĂƚŝŽŶ�
ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ůĂ�
ĚĠĨĞŶƐĞ� ĂƵ� ƉƌŽĨŝƚ�

ĚΖĠƚƵĚŝĂŶƚƐ

E K �ŶŶĠĞ� ϮϬϮϰ �ĞůĨŽƌƚ
�Ƶ� ƐĞŝŶ� ĚΖƵŶĞ� ĞƐĐĂĚƌŝůůĞ� Ăŝƌ� ũĞƵŶĞƐƐĞ� ͕� ĚĞƐ�

ĠƚƵĚŝĂŶƚƐ� ĚĞ� ůΖ�^d�� ĚĞ� �ĞůĨŽƌƚ� ŽŶƚ� ƉĂƌƚŝĐŝƉĞƌ� ă�
ůĂ� ƌĠĂůŝƐĂƚŝŽŶ� ĚΖƵŶ� ĂǀŝŽŶ͘

ϱ Ϯ ϰϬ ϭϬ ϰ ϲϭ ϭϰ� ϬϬϬ� Φ ϭ� ϱϬϬ� Φ Ϭ� Φ

ϰ ZĂůůǇĞ�ĐŝƚŽǇĞŶ

&ĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĂƵǆ�
ĠƚƵĚŝĂŶƚƐ� ĚĞ� ůΖ�^d�� ĚĞ�
�ĞůĨŽƌƚ� ůĞ� ŵŽŶĚĞ� ĚĞ� ůĂ�
ĚĠĨĞŶƐĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ�

ĂǀĞĐ� ůĂ� �D�� ϵϬ

E K ϮϵͬϬϳͬϮϬϮϱ �ĞůĨŽƌƚ
�ŝĨĨĠƌĞŶƚƐ� ĂƚĞůŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� ŽŶƚ� ĠƚĠ� ƉƌĠƐĞŶƚĠƐ�

ĂƵ� ĐŽƵƌƐ� ĚƵ� ƌĂůůǇĞ
ϱ ϭ ϲϬ ϭϬ ϰ ϴϬ E� ϭ� ϱϬϬ� Φ Ϭ� Φ

dKd�>��z�>��
ϮϬϮϯͲϮϬϮϰ

Ϯ Ϭ ϲϮ Ϭ Ϭ Ϭ ϯ ϭϬϬ ϴϱ ϳϰ ϭϮ Ϭ Ϭ Ϭ ϯϯϴ ϭϴ�ϳϬϬ�Φ ϰ�ϳϬϬ�Φ Ϭ�Φ

�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ
/ŵƉƵůƐĞƌ� ƵŶĞ� ƉŽůŝƚŝƋƵĞ�
ĚΖĠƚĂďůŝƐƐĞŵĞŶƚ�
ƉƌŽŵŽƵǀĂŶƚ� ůΖĠĚƵĐĂƚŝŽŶ�
ă� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ă� ůĂ�

&ŽƌŵĂƚŝŽŶ� ă� ĚĞƐƚŝŶĂƚŝŽŶ�
ĚĞƐ� ƉĞƌƐŽŶŶĞůƐ� ĚĞ� ĚŝƌĞĐƚŝŽŶ�

ĚĞ� ůΖ�E
K E ϰϱϮϰϱ

�ŶĐĞŶŝƐ� Ͳ� ůǇĐĠĞ� :ŽƵďĞƌƚͲ
�ŵŝůŝĞŶ� D�/>>�Z�

WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ƚƌŝŶŽŵĞ͕� ZĂƉƉĞůƐ� ĚĞƐ�
ƉƌŽŐƌĂŵŵĞƐ͕� ĚĞ� ůĂ� ůŝĂŝƐŽŶ� ĂƌŵĠĞƐͲŶĂƚŝŽŶ

ϭϱ �ĚƵĐ� EĂƚ Ϭ� Φ Ϭ� Φ

Ϯ :ŽƵƌŶĠĞ� ĂĐĂĚĠŵŝƋƵĞ�
ĚĞƐ� ��� Ğƚ� ĚĞƐ� ��^'

ũŽƵƌŶĠĞ� ĚĞƐ� ĐůĂƐƐĞƐ� ĚĞĨĞŶƐĞ ϮϯͬϭϭͬϮϬϮϯ
^ĂƵŵƵƌ� ;ůǇĐĠĞ�

�ƵƉůĞƐƐŝƐͲDŽƌŶĂǇ� Ğƚ�
ŵƵƐĠĞ� ĚĞ� ůĂ� ĐĂǀĂůĞƌŝĞͿ

WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ƚƌŝŶŽŵĞ͕� �ĞƐ� ĞǆĞŵƉůĞƐ� ĚĞ�
ĐůĂƐƐĞƐ� ĚĠĨĞŶƐĞ͘� >ĞƐ� ĚĞŵĂŶĚĞƐ� ĚĞ� ƐƵďǀĞŶƚŝŽŶ͘�

sŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� ĚĞ� ůĂ� ĐĂǀĂůĞƌŝĞ͘
ϳϬ ϳϬ �ĚƵĐ� EĂƚ Ϭ� Φ Ϭ� Φ

ϯ
>ĞƐ� ĞŶũĞƵǆ�
ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĚƵ� ƐƉŽƌƚ�
ă� ů͛ŚĞƵƌĞ� ĚĞƐ� :KW� ϮϬϮϰ͘

&ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ�
ƉĞƌƐŽŶŶĞů� ĚĞ� ůΖ�E

Ϭ E ϮϬͬϬϮͬϮϬϮϰ
DĂǇĞŶŶĞ� >ǇĐĠĞ�

>ĂǀŽŝƐŝĞƌ

�ŽŶĨĠƌĞŶĐĞƐ� �͗ �ŽŵŵĞŶƚ� Ɛ͛ŽƌĚŽŶŶĞ� ů͛ĞƐƉĂĐĞ�
ŝŶƚĞƌŶĂƚŝŽŶĂů� ĚĞƐ� ƐƉŽƌƚƐ� �͍ >ĞĐƚƵƌĞ�
ŐĠŽƉŽůŝƚŝƋƵĞ� ĚƵ� ƐǇƐƚğŵĞ� ŽůǇŵƉŝƋƵĞ͘� >ĞƐ�
ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĚƵ� ĨŽŽƚďĂůů͘� ^ĠĐƵƌŝƐĞƌ� ůĞƐ�
ĠǀĠŶĞŵĞŶƚƐ� ƐƉŽƌƚŝĨƐ� �͗ ƵŶ� ĚĠĨŝ� ŽƌŐĂŶŝƐĂƚŝŽŶŶĞů͘�
>ĞƐ� ĐĂŶĚŝĚĂƚƵƌĞƐ� ŽůǇŵƉŝƋƵĞƐ� ĨƌĂŶĕĂŝƐĞƐ͕� ĞŶƚƌĞ�
ĐŽŶĨŝŐƵƌĂƚŝŽŶƐ� ƉŽůŝƚŝƋƵĞƐ� Ğƚ
ƉĂƌƚĞŶĂƌŝĂƚƐ� ƉƵďůŝĐͲƉƌŝǀĠ� ;ϭϵϴϭͲϮϬϯϬͿ͘� >ĞƐ�
ĞŶũĞƵǆ� ƉŽůŝƚŝƋƵĞƐ� Ğƚ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ĚĞ� ůĂ� ůƵƚƚĞ�
ĂŶƚŝĚŽƉĂŐĞ

ϭϮϬ ϭϮϬ ϱ� ϮϭϬ� Φ Ϭ� Φ Ϭ� Φ

ϰ
>Ğ� ƚĞƌƌŽƌŝƐŵĞ͕� ŚŝƐƚŽŝƌĞ͕�
ŵĠŵŽŝƌĞ� Ğƚ� ĂƐƉĞĐƚƐ�
ŐĠŽƉŽůŝƚŝƋƵĞƐ�
ĐŽŶƚĞŵƉŽƌĂŝŶƐ

&ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ�
ƉĞƌƐŽŶŶĞů� ĚĞ� ůΖ�E

Ž Ž ϮϱͬϬϯͬϮϬϮϰ EĂŶƚĞƐ� �ʹ ůǇĐĠĞ� ůĂ�
ĐŽůŝŶŝğƌĞ

ϭͲ>Ă� ůƵƚƚĞ� ĐŽŶƚƌĞ� ůĞ� ƚĞƌƌŽƌŝƐŵĞ� ƐƵƌ� ůĞ� ƚĞƌƌŝƚŽŝƌĞ�
ŶĂƚŝŽŶĂů� � ϮͲ� >Ă� ůƵƚƚĞ� ĐŽŶƚƌĞ� ůĞ� ƚĞƌƌŽƌŝƐŵĞ� ĞŶ�
ĚĞŚŽƌƐ� ĚƵ� ƚĞƌƌŝƚŽŝƌĞ� ŶĂƚŝŽŶĂů� � ͗� ů͛KƉĠƌĂƚŝŽŶ�
�ĂƌŬŚĂŶĞ� ;ϰϱ͛Ϳ

ϵϵ ϵϵ ϯ� ϴϬϬ� � � ϴϬϬ� � � ϱϬϬ� � �

ϱ

>Ğ� ĚĠƌğŐůĞŵĞŶƚ�
ĐůŝŵĂƚŝƋƵĞ� Ğƚ� ůĞƐ�
ĂƚƚĞŝŶƚĞƐ�
ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞƐ͕�
ĞŶũĞƵǆ� ŐĠŽƉŽůŝƚŝƋƵĞƐ�
ŵĂũĞƵƌƐ� ĚƵ� yy/Ğ� ƐŝğĐůĞ

&ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ�
ƉĞƌƐŽŶŶĞů� ĚĞ� ůΖ�E

Ž Ž ϰϱϯϵϯ
>�� D�E^͕� >ǇĐĠĞ�
DŽŶƚĞƐƋƵŝĞƵ

�ŽŶĨĠƌĞŶĐĞƐ� ͗Η>ΖĞĂƵ͕� ĂƵ� ĐƈƵƌ� ĚĞƐ� ĞŶũĞƵǆ�
ŝŶƚĞƌŶĂƚŝŽŶĂƵǆ͘� �ŶƚƌĞ� ΗŽƌ� ďůĞƵΗ� Ğƚ� ƐŽƵƌĐĞ� ĚĞ�

ƚĞŶƐŝŽŶƐ� Η� Ͳ� Η� >ΖŽƌƉĂŝůůĂŐĞ� ĐůĂŶĚĞƐƚŝŶ� ĞŶ�
'ƵǇĂŶĞ� ĨƌĂŶĕĂŝƐĞ� ǀƵ� ĚĞ� ůΖŝŶƚĠƌŝĞƵƌΗ� Ͳ� Η

'ƵĞƌƌĞƐ� ĚĞ� ů͛ĞĂƵ� ĂƵ� ϮϭĞ� ƐŝğĐůĞ� ͙

ϲϲ ϱ͕ϬϬ ϳϭ ϱ� ϮϭϬ� Φ ϭ� ϮϬϬ� Φ ϮϰϬ� Φ

ϲ
:ŽƵƌŶĠĞ� ă� ĚĞƐƚŝŶĂƚŝŽŶ�
ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ� ϭĞƌ� Ğƚ�
ϮŶĚ� ĚĞŐƌĠƐ� ĞŶ� ĨŽƌŵĂƚŝŽŶ�
ă� ůΖ/E^W�� ĚƵ� DĂŶƐ

&ŽƌŵĂƚŝŽŶ� ĂƵ� ƉƌŽĨŝƚ� ĚƵ�
ƉĞƌƐŽŶŶĞů� ĚĞ� ůΖ�E

Ŷ Ŷ ϰϱϰϮϱ >�� D�E^͕� /ŶƐƉĠ

>Ă� ƋƵĞƐƚŝŽŶ� ĚĞ� ĨŽƌĐĞ� ŵŽƌĂůĞ� ĚĞ� ůĂ� ŶĂƚŝŽŶ͕� >Ğ�
ƌĞŶĨŽƌĐĞŵĞŶƚ� ĚĞ� ůĂ� ĐŽŚĠƐŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� ůĞ�

ĚĠǀĞůŽƉƉĞŵĞŶƚ� Ě͛ƵŶĞ� ĐƵůƚƵƌĞ� ĚĞ�
ů͛ĞŶŐĂŐĞŵĞŶƚ͕� >͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ůĂ�
ĐŝƚŽǇĞŶŶĞƚĠ͕� >ΖĞŶƐĞŝŐŶĞŵĞŶƚ� ă� ůĂ� �ĠĨĞŶƐĞ͘

ϭϵϱ �ĚƵĐ� EĂƚ Ϭ� Φ Ϭ� Φ

dKd�>��z�>��
ϮϬϮϯͲϮϬϮϰ

Ϭ ϭϱ ϲϲ Ϭ Ϭ Ϭ Ϭ ϭϵϱ Ϭ Ϭ Ϭ Ϭ Ϭ ϱ ϳϭ ϭϰ�ϮϮϬ�Φ Ϯ�ϬϬϬ�Φ ϳϰϬ�Φ

�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

�����D/�����͗��������������E�Ed�^ �Z�/,��E�͗��Zϭϳ�W�z^����>K/Z�

EΣ�
ĂĐƚŝŽŶ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ�
dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�

ĐŽƵƌƚͿ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ

WĂƌƚŝĐŝƉĂƚŝŽŶ

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗�����������������^�E�KE �Z�/,��E�͗��ZϭϬ�&Z�E�,���KDd�

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ
�ĠƌĠŵŽŶŝĞ ůŝďĠƌĂƚŝŽŶ
ĚƵ� ,ĂǀƌĞ

WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ ă ƵŶĞ ĐĠƌĠŵŽŶŝĞ
ƉĂƚƌŝŽƚŝƋƵĞ

E E
ϭϮ ƐĞƉƚĞŵďƌĞ
ϮϬϮϯ

>Ğ� ,ĂǀƌĞ
WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ �ĞƐĐĂƌƚĞƐ ă ƵŶĞ
ĐĠƌĠŵŽŶŝĞ� ƉĂƚƌŝŽƚŝƋƵĞ

ϭ ϭ Ϯϰ ϭ Ϯ ϴ ϯϳ

Ϯ :WK� �ĠƌŽƉŽƌƚ� ĚƵ� ,ĂǀƌĞ
�ĠĐŽƵǀĞƌƚĞ ŵŽŶĚĞ
ĂĠƌŽŶĂƵƚŝƋƵĞ

E E
Ϯϯ ƐĞƉƚĞŵďƌĞ
ϮϬϮϯ

KĐƚĞǀŝůůĞͲƐƵƌͲDĞƌ

�ĠĐŽƵǀĞƌƚĞ ĚƵ ŵŽŶĚĞ ĂĠƌŽŶĂƵƚŝƋƵĞ ĂǀĞĐ ůĞ
�/Z&� ďƵƌĞĂƵ DĂƌŝŶĞͲ�ƌŵĠĞ ĚĞ ů͛�ŝƌ͘
�ĠĐŽƵǀĞƌƚĞ ŚĠůŝĐŽƉƚğƌĞƐ͕ ĚĞƐ ĚƌŽŶĞƐ͘ �ůĂƐƐĞ
ŵĂƌŝŶĞ

ϭ ϭ ϭ ϮϬ ϲ ϭ ϭ ϭ ϯϮ

ϯ
ZĞŵŝƐĞ ďĂĐŚŝ WDD >Ğ
,ĂǀƌĞ

ZĞŵŝƐĞ� ďĂĐŚŝ E E
^ĞƉƚĞŵďƌĞ�
ϮϬϮϯ

>Ğ� ,ĂǀƌĞ
�ĠƌĠŵŽŶŝĞ ĚĞ ĐůƀƚƵƌĞ ĚĞ ůĂ ƉƌĠĐĠĚĞŶƚĞ
ƉƌŽŵŽƚŝŽŶ͕� ƌĞŵŝƐĞ� ďĂĐŚŝ� ă� ůĂ� ŶŽƵǀĞůůĞ

ϱϱ ϭϱ ϯ ϳϯ

ϰ
�ĠƌĠŵŽŶŝĞ ĚƵ ϭϭ
ŶŽǀĞŵďƌĞ

WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ ă ƵŶĞ ĐĠƌĠŵŽŶŝĞ
ƉĂƚƌŝŽƚŝƋƵĞ

E E
ϭϭ ŶŽǀĞŵďƌĞ
ϮϬϮϯ

>Ğ� ,ĂǀƌĞ
WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ �ĞƐĐĂƌƚĞƐ ă ƵŶĞ
ĐĠƌĠŵŽŶŝĞ� ƉĂƚƌŝŽƚŝƋƵĞ

ϭ ϭ ϭ ϭϮ ϮϬ ϰ ϭϱ ϱϰ

ϱ ϭϭ� ŶŽǀĞŵďƌĞ
WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ
�ƌĂƋƵĞ ă ƵŶĞ ĐĠƌĠŵŽŶŝĞ
ƉĂƚƌŝŽƚŝƋƵĞ

E E
ϭϭ ŶŽǀĞŵďƌĞ
ϮϬϮϯ

ZŽƵĞŶ
WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ �ƌĂƋƵĞ ă ƵŶĞ
ĐĠƌĠŵŽŶŝĞ� ƉĂƚƌŝŽƚŝƋƵĞ͕� ĚĠƉƀƚ� ĚĞ� ůĂ� ŐĞƌďĞ͘

ϭ Ϯ Ϯϱ ϴ ϭ ϲ ϭ ϰϰ

ϲ
�ŽůůĞĐƚĞ ĚƵ �ůĞƵĞƚ
^ƚĂĚĞ� KĐĠĂŶĞ

�ŽůůĞĐƚĞ ĚƵ �ůĞƵĞƚ ĂƵ ^ƚĂĚĞ
KĐĠĂŶĞ͘

E E
ϭϵ ŶŽǀĞŵďƌĞ
ϮϬϮϯ

>Ğ� ,ĂǀƌĞ
�ŽůůĞĐƚĞ ĚƵ �ůĞƵĞƚ ĂƵ ^ƚĂĚĞ KĐĠĂŶĞ ĞŶ ůŝĞŶ
ĂǀĞĐ� ů͛KE��Ͳs'͘

Ϯ ϭ ϭ ϰ

ϳ
ZĞŶĐŽŶƚƌĞ dƌŝŶƀŵĞƐ
ĂĐĂĚĠŵŝƋƵĞƐ

ZĞŶĐŽŶƚƌĞ ĚĞƐ ƚƌŝŶƀŵĞƐ
ĂĐĂĚĠŵŝƋƵĞƐ ĂƵ ŶŝǀĞĂƵ
ŶĂƚŝŽŶĂů͘

E E
Ϯϵ ŶŽǀĞŵďƌĞ
ϮϬϮϯ

WĂƌŝƐ͕� �ĂůĂƌĚ͘

ZĞŶĐŽŶƚƌĞ ĚĞƐ ƚƌŝŶƀŵĞƐ͕ ůŝĞŶ �ƌŵĠĞƐͲ
:ĞƵŶĞƐƐĞ͕ ƌĞŵŝƐĞ ĚĞƐ Ɖƌŝǆ hŶŝŽŶͲ/,��E ͬ
DĞŶƚŝŽŶ ƐƉĠĐŝĂůĞ ĚƵ :ƵƌǇ ƉŽƵƌ ůĞƐ ĐůĂƐƐĞƐ ĚĞƐ
ĐŽůůğŐĞƐ �ĞƐĐĂƌƚĞƐ ;>Ğ ,ĂǀƌĞͿ Ğƚ �ƌĂƋƵĞ
;ZŽƵĞŶͿ� ƉŽƵƌ� ů͛ĂŶŶĠĞ� ƐĐŽůĂŝƌĞ� ƉƌĠĐĠĚĞŶƚĞ

ϭ ϭ ϭ ϯ

ϴ
DŝƐĞ ĞŶ ƉůĂĐĞ ĚĞƐ ƌĞůĂŝƐ
ĚĠĨĞŶƐĞ� ��&

DŝƐĞ ĞŶ ƉůĂĐĞ ĚĞƐ ƌĞůĂŝƐ
�ĠĨĞŶƐĞ͕� ƵŶ� ƉĂƌ� ��&

E E
EŽǀĞŵďƌĞ�
ϮϬϮϯ

sŝƐŝŽ
/ĚĞŶƚŝĨŝĞƌ ůĞƐ dƌŝŶƀŵĞƐ ĚĂŶƐ ůĞƐ
ĠƚĂďůŝƐƐĞŵĞŶƚƐƐĐŽůĂŝƌĞƐ

ϭ ϭϬ ϭ ϯ ϭ ϭϲ

ϵ
dƌĂǀĂƵǆ WƌĠƉĂƌĂƚŽŝƌĞƐ
ƚƌŽƉŚĠĞ �ŝ��E
�ƵƌŽƉĠĞŶ

dƌĂǀĂƵǆ ƉůƵƌŝĚŝƐĐŝƉůŝŶĂŝƌĞƐ
ƉŽƵƌ� ůĂ� ��

E E
EŽǀĞŵďƌĞ�
ϮϬϮϯ

>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

>ƵƚƚĞ ĐŽŶƚƌĞ ůĞƐ ƉƌĠũƵŐĠƐ͕ ůƵƚƚĞ ĐŽŶƚƌĞ ůĞ
ƐĞǆŝƐŵĞ͘ ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ĚĞƐ ĨĞŵŵĞƐ
ŵŝůŝƚĂŝƌĞƐ͕ ĚƵ ƌĂŶŐ͕ ƐŽƵƐͲŽĨĨŝĐŝĞƌ͕ ŽĨĨŝĐŝĞƌ͘
�ǆƉůŝĐĂƚŝŽŶƐ� ƐƵƌ� ůĞƵƌ� ĞŶŐĂŐĞŵĞŶƚ͕� ůĞƵƌ� ǀŝĞ͕� ͙

ϯ Ϯϰ ϭ Ϯϴ

ϭϬ
ZĞŶĐŽŶƚƌĞ ĂǀĞĐ �KD�Z
>Ğ� ,ĂǀƌĞ

ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ůĞ �KD�Z
Ğƚ� �D�� ϳϲ

E E
ϲ ĚĠĐĞŵďƌĞ
ϮϬϮϯ

>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

ZĞŶĐŽŶƚƌĞ ĚĞ ĚĞƵǆ ĐůĂƐƐĞƐ͕ ƉƵŝƐ ƉƌĠƐĞŶƚĂƚŝŽŶ
ĚĞ ĚŝĨĨĠƌĞŶƚƐ ƚƌĂǀĂƵǆ ĞĨĨĞĐƚƵĠƐ ůĞƐ ĂŶŶĠĞƐ
ƉƌĠĐĠĚĞŶƚĞƐ͘

Ϯ ϰϬ ϭ ϭ ϭ ϰϱ

ϭϭ
�ŽůůŽƋƵĞ ĂƵ DƵƐĠĞ ĚĞ
ůΖ,ŽŵŵĞ

:ŽƵƌŶĠĞ ŝŶƚĞƌŶĂƚŝŽŶĂůĞ ĚĞ
ĐŽŵŵĠŵŽƌĂƚŝŽŶ ĚĞƐ
ǀŝĐƚŝŵĞƐ ĚƵ ĐƌŝŵĞ ĚĞ
'ĠŶŽĐŝĚĞ

E E
ϵ ĚĠĐĞŵƉďƌĞ
ϮϬϮϯ

WĂƌŝƐ

hŶĞ ĐůĂƐƐĞ ĚƵ ĐŽůůğŐĞ ZĂŽƵů �ƵĨǇ ĚƵ ,ĂǀƌĞ͘
WƌĠƐĞŶƚĂƚŝŽŶ ĚĞĐ ƚƌĂǀĂƵǆ Ğƚ ǀƚĞǆƚĞƐ ƐƵƌ ŶůĞƐ
'ĠŶŽĐŝĚĞƐ ă ůΖŽĐĐĂƐŝŽŶ ĚƵ ϳϱĞ ĂŶŶŝǀĞƌƐĂŝƌĞ ĚƵ
ϳϱĞ ĂŶŶŝǀĞƌƐĂŝƌĞ ĚĞ ůĂ �ŽŶǀĞŶƚŝŽŶ ƐƵƌ ůĞ
ŐĠŶŽĐŝĚĞ� ;ϭϵϰϴͿ

ϭ ϰ ϭϴ ϲ Ϯϵ

ϭϮ dƌĂŝů� ŶŽĐƚƵƌŶĞ dƌĂŝ� ŶŽĐƚƵƌŶĞ E E ϮϬ� ĚĠĐĞŵďƌĞ
&Žƌġƚ� ĚƵ� dƌĂŝƚͲ

DĂƵůĠǀƌŝĞƌ� ĐŽůůğŐĞ�
'͕�ƌĂƋƵĞ

hŶĞ ĐůĂƐƐĞ ĚƵ ĐŽůůğŐĞ '͕�ƌĂƋƵĞ ͬ ƚƌĂŝů ĞŶ
ĨŽƌġƚ� ĚĞ� ϭϳŚϬϬ� ă� ϭϵŚϯϬ͘�
WĂƐƐĂŐĞ ƐƵƌ ƵŶ ƉŽŶƚ ĚĞ ƐŝŶŐĞ ĚĞ ĨŽƌƚƵŶĞ Ğƚ
ƐŝŵƵůĂƚŝŽŶ ĚĞ ďƌĂŶĐĂƌĚĂŐĞ ƐƵƌ ƵŶ ƉĂƌĐŽƵƌƐ
ĚΖŽďƐƚĂĐůĞƐ͘

Ϯϱ ϰϱϬ ϳ ϰϴϮ

ϭϯ
^ƚĂŐĞ ŽƌŝĞŶƚĂƚŝŽŶ ĞŶ
ƵŶŝƚĠ

KƌŝĞŶƚĂƚŝŽŶ ĚĠĐŽƵǀĞƌƚĞ
ŵĠƚŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ�

E E
ϭϱͬϮϬ�
ĚĠĐĞŵďƌĞ�
ϮϬϮϯ

�ŚĞƌďŽƵƌŐ� ďĂƐĞ� ŶĂǀĂůĞ

hŶ ũĞƵŶĞ ĚĞ �ŽƌŵĞŝůůĞ ;ϮϳͿ ĞŶ ƐƚĂŐĞ ĂǀĞĐ ůĂ
ĐŽŵƉĂŐŶŝĞ� ĚĞ� ĨƵƐŝůŝĞƌƐ� ŵĂƌŝŶƐ� >Ğ� 'ŽĨĨŝĐ
�ĠĐŽƵǀĞƌƚĞ ͬ ƉĂƚƌŽƵŝůůĞƐ ƚĞƌƌĞ Ğƚ ŵĞƌ ͬ ƉƌŽũĞƚ
Ě͛ŽƌŝĞŶƚĂƚŝŽŶ

ϭ ϭϲ ϭϳ

ϭϰ
�ŚĂůůĞŶŐĞ �ŽŶĞ ĚĞ
ĚĠĨĞŶƐĞ� ŽƵĞƐƚ͘

>Ğ Ɖƌŝǆ �ƌŵĠĞƐ �ŽŶĞ KƵĞƐƚ
ĚĞ ů͛�D�� ZĞŶŶĞƐ Ɛ͛ŝŶƐĐƌŝƚ
ĚĂŶƐ ůĂ ƉŽůŝƚŝƋƵĞ ũĞƵŶĞƐƐĞ
ĚƵ� ŵŝŶŝƐƚğƌĞ� ĚĞƐ� �ƌŵĠĞƐ

E E
ϭĞƌ ƚƌŝŵĞƐƚƌĞ
ĂŶŶĠĞ ƐĐŽůĂŝƌĞ
ϮϬϮϯͲϮϬϮϰ

ZŽƵĞŶ͕� �ŽůůğŐĞ� �ƌĂƋƵĞ

>Ğ Ɖƌŝǆ �ƌŵĠĞƐ �ŽŶĞ KƵĞƐƚ ĚĞ ů͛�D�� ZĞŶŶĞƐ͕
ƋƵŝ Ɛ͛ŝŶƐĐƌŝƚ ĚĂŶƐ ůĂ ƉŽůŝƚŝƋƵĞ ũĞƵŶĞƐƐĞ ĚƵ
ŵŝŶŝƐƚğƌĞ ĚĞƐ �ƌŵĠĞƐ͕ ƌĠĐŽŵƉĞŶƐĞ ƵŶ ƚƌĂǀĂŝů
ĐŽůůĞĐƚŝĨ� ƋƵŝ͕� ƚƌĂŝƚĂŶƚ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ͕� ĚƵ�
ƐĞŶƐ ĚĞ ů͛ĞŶŐĂŐĞŵĞŶƚ Ğƚ ĚƵ ĚĞǀŽŝƌ ĚĞ
ŵĠŵŽŝƌĞ͕� Ă� ǀŽĐĂƚŝŽŶ� ă� ƐĞŶƐŝďŝůŝƐĞƌ� ůĂ� ũĞƵŶĞƐƐĞ�

Ϯ Ϯϰ Ϯϲ

ϭϱ
dƌĂǀĂŝů ƉƌĠƉĂƌĂƚŽŝƌĞ
ƐĞĐŽŶĚ ƉƌŽũĞƚ ĚĠĨĞŶƐĞ
�ŽůůğŐĞ� �ĞƐĐĂƌƚĞƐ

dƌĂǀĂŝů� ĚƌŽŶĞƐ E E
ϭĞƌ ƚƌŝŵĞƐƚƌĞ
ĂŶŶĠĞ ƐĐŽůĂŝƌĞ
ϮϬϮϯͲϮϬϮϰ

>Ğ� ,ĂǀƌĞ
dƌĂǀĂŝů ƉƌĠƐĞŶƚĂƚŝŽŶ ĚƌŽŶĞƐ͕ ƉƌŽŐƌĂŵŵĂƚŝŽŶ͗
ŽďũĞĐƚŝĨ ĐƌĠĞƌ ƉŽƵƌ ů͛ĂŶ ƉƌŽĐŚĂŝŶ ƵŶĞ ĐůĂƐƐĞ
ĚƌŽŶĞƐ� ƌŽďŽƚŝƋƵĞ� ŵŽďŝůĞ

ϭ Ϯϰ ϭ Ϯϲ

ϭϲ
ZĠĐŽŶĐŝůŝĂƚŝŽŶ ĨƌĂŶĐŽͲ
ĂůůĞŵĂŶĚĞ

�ĠůĠďƌĂƚŝŽŶ� dƌĂŝƚĠ� �ůǇƐĠĞ E E
Ϯϲ ũĂŶǀŝĞƌ
ϮϬϮϰ

>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ůĂ �ƵŶĚĞƐůƵĨƚǁĂĨĨĞ ƉŽƵƌ ĚĞƵǆ
ĐůĂƐƐĞƐ ĚĞ ŐĞƌŵĂŶŝƐƚĞƐ ĞŶ ĂůůĞŵĂŶĚ ;ϱĞ
^ĞĐƚŝŽŶ /ŶƚĞƌŶĂƚŝŽŶĂůĞ͕ ϯĞŵĞ >sϮͿ͖ ƉŽƵƌ ůĂ
��͕ ƉƌĠƐĞŶƚĂƚŝŽŶ >ƵĨƚǁĂĨĨĞ ĞŶ ĨƌĂŶĕĂŝƐ Ğƚ
ĂƌŵĠĞ� ĚĞ� ƚĞƌƌĞ� ͘

Ϯ ϯϬ Ϯ ϭ ϯϱ

ϭϳ
ZĞŵŝƐĞ Wƌŝǆ YƵŝŶŝŽ ĂƵǆ
ĠůğǀĞƐ

ZĞŵŝƐĞ ĚƵ Wƌŝǆ hŶŝŽŶͲ
/,��E

E E
Ϯϵ ũĂŶǀŝĞƌ
ϮϬϮϰ

>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

ZĞŵŝƐĞ ĚƵ Wƌŝǆ YƵŝŶŝŽ ĂƵ �ŽůůğŐĞ �ĞƐĐĂƌƚĞƐ ă
ůĂ� �� �͖ WĂƵƐĞ� ƌĂĨƌĂŝĐŚŝƐƐĂŶƚĞ͘

ϭ Ϯ Ϯϰ ϭ ϭ Ϯϵ

ϭϴ
ZĞŶĐŽŶƚƌĞ ƚƌŝŶƀŵĞ
ĂĐĂĚĠŵŝƋƵĞ� ŶŽƌŵĂŶĚ

ZĞŶĐŽŶƚƌĞ ĚĞƐ �� Ğƚ ĚƵ
ƚƌŝŶƀŵĞ� ŶŽƌŵĂŶĚ

E E
ϯϬ ũĂŶǀŝĞƌ
ϮϬϮϰ

�ĂĞŶ͕� �^E:
ZĞŶĐŽŶƚƌĞ͕ ĠĐŚĂŶŐĞƐ ĞŶƚƌĞ ůĞƐ ĚŝĨĨĠƌĞŶƚĞƐ ��
ĚĞ ů͛�ĐĂĚĠŵŝĞ͘ ZĠĨůĞǆŝŽŶƐ ƐƵƌ ůĞ ĨŝŶĂŶĐĞŵĞŶƚ
Ğƚ� ĐŽŶĨĠƌĞŶĐĞƐ� ŶŽƚĂŵŵĞŶƚ� ĂǀĞĐ� ů͛��&�

ϭ ϮϬ ϵ ϭ ϯϭ

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗���EŽƌŵĂŶĚŝĞ������������ �Z�/,��E�͗�ϭϭ�Ͳ�EKZD�E�/��Ͳ�ZKh�E

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ

W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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ϭϵ
�ŽŶĨĠƌĞŶĐĞ�
'ĠŽƉŽůŝƚŝƋƵĞ

�ŽŶĨĠƌĞŶĐĞ� ŐĠŽƉŽůŝƚŝƋƵĞ E E ϴ� ĨĠǀƌŝĞƌ� ϮϬϮϰ >Ğ� ,ĂǀƌĞ͕

�ŽŶĨĠƌĞŶĐĞ ĚƵ ĐŽŶƚƌĞͲĂŵŝƌĂů dŚŝďĂƵůƚ ,ĂƵĚŽƐ
ĚĞ WŽƐƐĞƐƐĞ͕ ĚŝƌĞĐƚĞƵƌ ĚƵ �ĞŶƚƌĞ ĚĞƐ ,ĂƵƚĞƐ
�ƚƵĚĞƐ DŝůŝƚĂŝƌĞ͕ƐƵƌ ůĞ ƚŚğŵĞ� ͨ ^ƚƌĂƚĠŐŝĞ ĚƵ
yy/ğŵĞ� ƐŝğĐůĞ͕ ůĞ ƌĞŶŽƵǀĞĂƵ ĚĞ ů͛ĞƐƉƌŝƚ ĚĞ
ĚĠĨĞŶƐĞ� ͩ͘

ϭϱ ϮϬ ϮϬ ϱϱ

ϮϬ
sŝƐŝƚĞ �Dd �ĠƉŚĠĞ
;ĐŚĂƐƐĞƵƌ� ĚĞ� ŵŝŶĞƐͿ

sŝƐŝƚĞ Ě͛ƵŶĞ ƵŶŝƚĠ ĚĞ ůĂ
DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ

E E ϵ� ĨĠǀƌŝĞƌ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ ͬ ĐŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

�ĠĐŽƵǀĞƌƚĞͲŝŵŵĞƌƐŝŽŶ ĚĂŶƐ ƵŶ ŶĂǀŝƌĞ ĚĞ ůĂ
DĂƌŝŶĞ͕ ĚĞ ƐĞƐ ŵŝƐƐŝŽŶƐ͕ ĚĞƐ ŵĠƚŝĞƌƐͲ
ĐŽŵƉĠƚĞŶĐĞƐ͘

ϭ ϭ ϭϴ ϰ ϭ Ϯϱ

Ϯϭ sŝƐŝŽ� W,�� DŝƐƚƌĂů
ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ů͛ƵŶŝƚĠ
ŵĂƌƌĂŝŶĞ� ĚĞ� ůĂ� ��͘

E E
ϭϰ ĨĠǀƌŝĞƌ
ϮϬϮϰ

>Ğ� ,ĂǀƌĞ

ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ůĞ �ŽŵŵĂŶĚĂŶƚ ͗
ƉƌĠƐĞŶƚĂƚŝŽŶ ĚƵ ŶĂǀŝƌĞ͕ ĚĞ ƐĞƐ ŵŝƐƐŝŽŶƐ͘
�ĐŚĂŶŐĞƐ ƐƵƌ ƐƵƌ ůĂ ŐĠŽƉŽůŝƚŝƋƵĞ ĚƵ ŵŽŶĚĞ
ĂĐƚƵĞů Ğƚ ƉĂƐƐĠ͕ ĚĞ ů͛ŝŵƉŽƌƚĂŶĐĞ ĚƵ ŵĂƌŝŶͲ
ŶĂǀĂů͘

ϭ ϮϬ Ϯ ϭ ϰ Ϯϴ

ϮϮ dƌĂǀĂŝů� ^�^
sŝƐŝƚĞ DƵƐĠĞ ĚĞ ůĂ
ZĠƐŝƐƚĂŶĐĞ� &ŽƌŐĞƐ� ůĞƐ� �ĂƵǆ

E E
ϭϲ ĨĠǀƌŝĞƌ
ϮϬϮϰ

�ŽůůğŐĞ ^ĂůŵŽŶĂ͕ >Ğ
dƌĠƉŽƌƚ�

dƌĂǀĂŝů� ƐƵƌ� ůĞ� �Ͳ�ĂǇ͘ Ϯ Ϯϰ Ϯϲ

Ϯϯ �ĠƌĠŵŽŶŝĞ� WĂŶƚŚĠŽŶ �ĠƌĠŵŽŶŝĞ� ĂƵ� WĂŶƚŚĠŽŶ E E
Ϯϭ &ĠǀƌŝĞƌ
ϮϬϮϰ

WĂƌŝƐ͘

,ŽŵŵĂŐĞ ŶĂƚŝŽŶĂů ƌĞŶĚƵ ĂƵǆ ŵĞŵďƌĞƐ ĚƵ
ŐƌŽƵƉĞ ĚĞ ƌĠƐŝƐƚĂŶƚƐ ƉĂƌŝƐŝĞŶƐ ĚĞƐ ĨƌĂŶĐƐͲ
ƚŝƌĞƵƌƐ ƉĂƌƚŝƐĂŶƐ DĂŝŶ ĚΖƈƵǀƌĞ ŝŵŵŝŐƌĠĞ ;&dWͲ
DK/Ϳ͕� 'ƌŽƵƉĞ� DĂŶŽƵĐŚŝĂŶ

Ϯ ϭϲ ϭϴ

Ϯϰ
WƌĠƐĞŶƚĂƚŝŽŶ ĚĂŶŐĞƌƐ
�ǇďĞƌ

�ǆŽƉƐĠ ĚĞǀĂŶƚ Ϯ ĐůĂƐƐĞƐ ĚĞ
ĐŽůůĠŐŝĞŶƐ

E E ϭϮ� ŵĂƌƐ� ϮϬϮϰ sĞƌŶĞƵŝů
>ĞƐ ĚĂŶŐĞƌƐ ƐƵƌ ůΖĞǆƉŽƐŝƚŝŽŶ ĚĞƐ ĠůğǀĞƐ ƐƵƌ ůĞ
ŶĞƚ

ϯϬ ϭ ϯϭ

Ϯϱ
:ŽƵƌŶĠĞ ĚĞ ůĂ ĨĞŵŵĞ
ĨĞŵŵĞƐ �KD�Z >Ğ
,ĂǀƌĞ

:ŽƵƌŶĠĞ ĚĞƐ �ƌŽŝƚƐ ĚĞ ůĂ
&ĞŵŵĞ

E E ϭϯ� ŵĂƌƐ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

>ƵƚƚĞ ĐŽŶƚƌĞ ůĞƐ ƉƌĠũƵŐĠƐ͕ ůƵƚƚĞ ĐŽŶƚƌĞ ůĞ
ƐĞǆŝƐŵĞ͘ ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ĚĞƐ ĨĞŵŵĞƐ
ŵŝůŝƚĂŝƌĞƐ͕ ĚƵ ƌĂŶŐ͕ ƐŽƵƐͲŽĨĨŝĐŝĞƌ͕ ŽĨĨŝĐŝĞƌ͘
�ǆƉůŝĐĂƚŝŽŶƐ� ƐƵƌ� ůĞƵƌ� ĞŶŐĂŐĞŵĞŶƚ͕� ůĞƵƌ� ǀŝĞ͕� ͙

ϭ ϭϴ ϯ ϭ Ϯϯ

Ϯϲ
:ŽƵƌŶĠĞ ĚĞ ůĂ ĨĞŵŵĞ
ĨĞŵŵĞƐ �KD�Z >Ğ
,ĂǀƌĞ

:ŽƵƌŶĠĞ ĚĞƐ �ƌŽŝƚƐ ĚĞ ůĂ
&ĞŵŵĞ

E E ϭϯ� ŵĂƌƐ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
sĂůůğƐ

>ƵƚƚĞ ĐŽŶƚƌĞ ůĞƐ ƉƌĠũƵŐĠƐ͕ ůƵƚƚĞ ĐŽŶƚƌĞ ůĞ
ƐĞǆŝƐŵĞ͘ ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ĚĞƐ ĨĞŵŵĞƐ
ŵŝůŝƚĂŝƌĞƐ͕ ĚƵ ƌĂŶŐ͕ ƐŽƵƐͲŽĨĨŝĐŝĞƌ͕ ŽĨĨŝĐŝĞƌ͘
�ǆƉůŝĐĂƚŝŽŶƐ� ƐƵƌ� ůĞƵƌ� ĞŶŐĂŐĞŵĞŶƚ͕� ůĞƵƌ� ǀŝĞ͕� ͙

ϭ ϯ ϭ ϱ

Ϯϳ
WƌĠƐĞŶƚĂƚŝŽŶ ĚĞƐ ��D
;�ůĂƐƐĞƐ ă ĞŶũĞƵǆ
ŵĂƌŝƚŝŵĞƐͿ

&ĂŝƌĞ� ĐŽŶŶĂŝƚƌĞ� ůĞƐ� ��D E E ϭϴ� ŵĂƌƐ� ϮϬϮϰ
ĚŝĞƉƉĞ ĐŽůůğŐĞ
�͕�ĂŵƵƐ

WƌĠƐĞŶƚĂƚŝŽŶ ĚĞƐ ĞŶũĞƵǆ ŵĂƌŝƚŝŵĞƐ ͬ ĚĞƐ
ĐůĂƐƐĞƐ ă ĞŶũĞƵǆ ŵĂƌŝƚŝŵĞƐ ͬ ƌƀůĞ Ě͛ƵŶ
ƌĠƐĞƌǀŝƐƚĞ� ŽƉĠƌĂƚŝŽŶŶĞů� �ͬ

ϭ ϮϬ ϭ ϮϮ

Ϯϴ
ZĞŶĐŽŶƚƌĞ �ĚŽƵĂƌĚ
WŚŝůŝƉƉĞ

ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ůĞ WƌĞŵŝĞƌ
DŝŶŝƐƚƌĞ� Ğƚ� DĂŝƌĞ� ĚƵ� ,ĂǀƌĞ

E E ϭϱ� ŵĂƌƐ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

�ĐŚĂŶŐĞƐ ĚĞ ĚĞƵǆ ĐůĂƐƐĞƐ ƐƵƌ ů͛ĞŶŐĂŐĞŵĞŶƚ͕ ůĂ
ĚĠĨĞŶƐĞ ;ŶŽƚĂŵŵĞŶƚ ƌƀůĞ ĚƵ WƌĞŵŝĞƌ
DϱϬ/ŶŝƐƚƌĞ͕ ĚƵ DĂŝƌĞ͕ ůĂ ĐŽŶƐĐƌŝƉƚŝŽŶͿ͕ ůĞ ƌƀůĞ
ĚĞƐ� ĠůƵƐ͘

ϭ ϱϬ ϭ ϱϮ

Ϯϵ
ZĞŶĐŽŶƚƌĞ ĂǀĞĐ ƵŶĞ
ĨĞŵŵĞ� ƉŝůŽƚĞ�

:ŽƵƌŶĠĞ ĚĞƐ �ƌŽŝƚƐ ĚĞ ůĂ
&ĞŵŵĞ

E E Ϯϱ� ŵĂƌƐ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ͕ �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

sŝƐŝŽ ĂǀĞĐ ůĂ ��E ĚĞ >ĂŶǀĠŽĐͲWŽƵůŵŝĐ͕
ĐŽŵŵĂŶĚĂŶƚĞ ĞŶ ĐŚĞĨ ĚĞ ůĂ ϯϰ & Ă ƌĠƉŽŶĚƵ
ĂƵǆ ƋƵĞƐƚŝŽŶƐ ĚĞƐ ĠůğǀĞƐ͘ >ƵƚƚĞ ĐŽŶƚƌĞ ůĞ
ƐĞǆŝƐŵĞ Ğƚ ůĞƐ ƉƌĠũƵŐĠƐ͘ �ƌĠĂƚŝŽŶ Ě͛ƵŶ ͨYƵŝ
ĞƐƚͲĐĞ� ͩ ĂƵƚŽƵƌ ĚĞ ŐƌĂŶĚĞƐ ĨŝŐƵƌĞƐ ĨĠŵŝŶŝŶĞƐ
ĚĞ� ů͛,ŝƐƚŽŝƌĞ

Ϯ ϭϴ ϭ ϭ ϮϮ

ϯϬ �ŚĂůůĞŶŐĞ� ĚƌŽŶĞ� E��
�ŚĂůůĞŶŐĞ ƉƌŽŐƌĂŵŵĞ ƚŽŶ
ĚƌŽŶĞ

E E Ϯϴ� ŵĂƌƐ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ͕ >ǇĐĠĞ :ƵůĞƐ
^ŝĞŐĨƌŝĞĚ͘

�ŚĂůůĞŶŐĞ ĂǀĞĐ ƉŝůŽƚĂŐĞ͕ ƉƌŽŐƌĂŵŵĂƚŝŽŶ ƐƵƌ
ĚƌŽŶĞ͖ ƋƵĞƐƚŝŽŶŶĂŝƌĞ ƐƵƌ ůĞƐ ŵĠƚŝĞƌƐ
ĂĠƌŽŶĂƵƚŝƋƵĞ �͖ ŽƌĂů� ĚĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ͘

Ϯ Ϯ ϭ ϱ

ϯϭ ZĠĚĂĐƚŝŽŶ� ŵĂŐĂǌŝŶĞ
ZĠĚĂĐƚŝŽŶ ŵĂŐĂǌŝŶĞ ΗůĞ
ƐƉŽƌƚ Ğƚ ůĞƐ ĂƌŵĞĞƐ ĚĞƉƵŝƐ
ůĂ� ϭğƌĞ� 'DΗ

E E
ŵĂƌƐ ͬ ŵĂŝ
ϮϬϮϰ

ZŽƵĞŶ ĐŽůůğŐĞ 'ĞŽƌŐĞ
�ƌĂƋƵĞ

dƌĂǀĂƵǆ ĚĞ ŐƌŽŝƵƉĞƐ ƐƵƌ ĚŝĨĨĠƌĞŶƚƐ ĂƐƉĞĐƚƐ Ğƚ
ƌĂƉƉŽƌƚƐ� ĂƌŵĠĞƐ� �ͬ ƐƉŽƌƚ

Ϯ Ϯϰ Ϯϲ

ϯϮ
&ŽƌƵŵ ŵĠƚŝĞƌƐ ƐĠĐƵƌŝƚĠ
ĚĠĨĞŶƐĞ

dŽƵĐŚĞƌ ƵŶ ƉƵďůŝĐ ũĞƵŶĞ
ƉŽƵƌ ĨĂŝƌĞ ĚĠĐŽƵǀƌŝƌ ĚĞƐ
ĨŝůŝğƌĞƐ� ƉƌŽĨĞƐƐŝŽŶŶĞůůĞƐ

E E Ϯϭ� ŵĂƌƐ� ϮϬϮϰ �ŽůůğŐĞ� 'ŽƵƌŶĂǇ� �
�ŝĚĞƌ ƵŶ ƚĞƌƌŝƚŽŝƌĞ ĞŶ ĚŝĨĨŝĐƵƚĠ ƐƵƌ ůĞ ƉůĂŶ ĚĞ
ůΖĞŵƉůŽŝ͘

ϴ ϯϬϬ ϱ ϯϭϯ

ϯϯ ZĂůůǇĞ� ĐŝƚŽǇĞŶ
ZĂůůǇĞ ĐŝƚŽǇĞŶ͕ ƉůƵƐŝĞƵƌƐ
ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ

E E ϳ� ŵĂŝ� ϮϬϮϰ �ĂƌĞŶƚŝŶ
WƌĠƐĞŶĐĞ ĚĞ ŶŽŵďƌĞƵƐĞƐ ŝŶƐƚŝƚƵƚŝŽŶƐ͕
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶƐ͕ ĂƐƐŽĐŝĂƚŝŽŶƐ ͗ /,��E͕
'ĞŶĚĂƌŵĞƌŝĞ͕� ĂƌŵĠĞƐ͕� ĞƚĐ

ϮϬ ϭϬϬ ϭϮ ϭ ϯ Ϯ ϭϯϴ

ϯϰ sŽǇĂŐĞ� ǀŽŝůŝĞƌ� ĠĐŽůĞ

�ůĂƐƐĞ ĞŶũĞƵǆ ŵĂƌŝƚŝŵĞƐ
ŶŝǀĞĂƵ ƐĞĐŽŶĚĞ ĞŶ ƐŽƌƚŝĞ
ĞŶ ŵĞƌ͘ �ĠĐŽƵǀĞƌƚĞ ŵŝůŝĞƵ
ŵĂƌŝƚŝŵĞ͘

E E
ϭϯͲϭϳ ŵĂŝ
ϮϬϮϰ

�ŝĞƉƉĞ ͗ >ǇĐĠĞ >Ă
WƌŽǀŝĚĞŶĐĞ ĚĞ ^ĂŝŶƚͲ
�ƵďŝŶͲƐƵƌͲ^ĐŝĞ

^ŽƌƚŝĞ� ĞŶ� ŵĞƌ ϯ Ϯϰ Ϯϳ

ϯϱ
WĂƌƚŝĐŝƉĂƚŝŽŶ�
ĐĠƌĠŵŽŶŝĞƐ� ϴ� ŵĂŝ

WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ ă ƵŶĞ ĐĠƌĠŵŽŶŝĞ
ƉĂƚƌŝŽƚŝƋƵĞ

E E ϴ� ŵĂŝ� ϮϬϮϰ >Ğ� ,ĂǀƌĞ
WĂƌƚŝĐŝƉĂƚŝŽŶ �� �ŽůůğŐĞ �ĞƐĐĂƌƚĞƐ ă ƵŶĞ
ĐĠƌĠŵŽŶŝĞ� ƉĂƚƌŝŽƚŝƋƵĞ͕� ĚĠƉƀƚ� ĚĞ� ůĂ� ŐĞƌďĞ͘

ϭ ϭ Ϯ Ϯ ϭϬ ϮϬ ϯ ϭϱ ϱϰ

ϯϲ �ŶƚƌĞƚŝĞŶ� ƚŽŵďĞƐ
EĞƚƚŽǇĂŐĞ ĚĞƐ ƚŽŵďĞƐ ĚĞƐ
ƐŽůĚĂƚƐ ĚĠĐĠĚĠƐ ĚƵƌĂŶƚ
ϭĞƌĞ� 'D

E E ϭϳ� ŵĂŝ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ͕ �ŝŵĞƚŝğƌĞ
^ĂŝŶƚĞͲDĂƌŝĞ

�ŶƚƌĞƚŝĞŶ ĚĞ ϭϮK ƚŽŵďĞƐ͕ ƉĞŝŶƚƵƌĞ ƐƵƌ ϭϬϬ
ƚŽŵďĞƐ ĨƌĂŶĕĂŝƐĞƐ ĚƵƌĂŶƚ ƵŶĞ ĚĞŵŝͲũŽƵƌŶĠĞ
ƉĂƌ ƵŶĞ ĐůĂƐƐĞ ĚĞ ϰĞŵĞ͘ �ŽůůĂďŽƌĂƚŝŽŶ ĂǀĞĐ
ůĞƐ 'ƵĞƵůĞƐ ĐĂƐƐĠĞƐ Ğƚ ů͛�D�� ŵĂŝƐ ĂƵƐƐŝ
�/Z&� �ƵƌĞĂƵ �ƌŵĠĞ ĚĞ dĞƌƌĞ ĚƵ ,ĂǀƌĞ͘
WŝƋƵĞ� ŶŝƋƵĞ

ϭ ϮϮ ϯ ϭ ϭ Ϯϴ

ϯϳ ZĂůůǇĞ� ůŝĞƵǆ� ƌĠŐĂůŝĞŶƐ
ZĂůůǇĞ ĐŝƚŽǇĞŶ͕ ƉůƵƐŝĞƵƌƐ
ĠƚĂďůŝƐƐĞŵĞŶƚƐ� ƐĐŽůĂŝƌĞƐ

E E Ϯϭ� ŵĂŝ� ϮϬϮϰ >Ğ� ,ĂǀƌĞ

�ĠĐŽƵǀĞƌƚĞ ĚĞƐ ůŝĞƵǆ ƌĠŐĂůŝĞŶƐ ;ŚƀƚĞů ĚĞ
ƉŽůŝĐĞ͕ ƚƌŝďƵŶĂů͕ ŚƀƚĞů ĚĞ ǀŝůůĞ͕ >ǇĐĠĞ &ƌĂŶĕŽŝƐ
ϭĞƌͿ͕ ǀŝƐŝƚĞ �KD�Z >Ğ ,ĂǀƌĞ ;�ƚĂƚͲDĂũŽƌ͕
ďƵŶŬĞƌͿ͘� ZĞŵŝƐĞ� ĐĂĚĞĂƵ� ĂƵ� �ŽŵŵĂŶĚĂŶƚ͘

ϱ ϭ ϱϱ ϱ ϭ ϲϳ

ϯϴ :ŽƵƌŶĠĞ� ĚƵ� DĂƌŝŶ
sŝƐŝƚĞ �ƵŶŬĞƌ DĂƌŝŶĞ͕ �ƚĂƚͲ
DĂũŽƌ� �KD�Z� >Ğ� ,ĂǀƌĞ

E E ϮϮ� ŵĂŝ� ϮϬϮϰ >Ğ� ,ĂǀƌĞ� �ƚĂƚͲDĂũŽƌ
�ĠĐŽƵǀĞƌƚĞ ĚƵ ƉĂƚƌŝŵŽŝŶĞ ŵŝůŝƚĂŝƌĞ͕
ƌĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ĚĞƐ� ŵŝůŝƚĂŝƌĞƐ� Ğƚ� ů͛��KZ�D͘

ϱ ϯ ϱϱ Ϯ ϲϱ

ϯϵ :ŽƵƌŶĠĞ� ĚƵ� DĂƌŝŶ
�ĠĐŽƵǀĞƌƚĞ Ě͛ƵŶĞ ƵŶŝƚĠ
ŽƉĠƌĂƚŝŽŶŶĞůůĞ� ůĂ� &K^/d

E E ϮϮ� ŵĂŝ� ϮϬϮϰ ^ĠŵĂƉŚŽƌĞ� >Ă� ,ğǀĞ
sŝƐŝƚĞ ĚƵ ƐĠŵĂƉŚŽƌĞ͕ ĚĠĐŽƵǀĞƌƚĞ ĚĞ ůĞƵƌ ƌƀůĞ͕
ŵŝƐƐŝŽŶƐ͕� ŵĂƚĠƌŝĞů͘

Ϯ ϭ ϭϴ ϯ Ϯϰ

ϰϬ
�ŽŶĨĠƌĞŶĐĞ /ĂŶŶŝƐ
ZŽĚĞƌ

�ŽŶĨĠƌĞŶĐĞ ƐƵƌ >ĂŢĐŝƚĠͲ
sĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ

E E ϯϬ� ŵĂŝ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ͕ >ǇĐĠĞ
^ŝĞŐĨƌŝĞĚ

�ŽŶĨĠƌĞŶĐĞ Η&ƌĂĐƚƵƌĂƚŝŽŶ ĚĞ ůĂ ũĞƵŶĞƐƐĞ Ğƚ
ĐŽŚĠƐŝŽŶ� ŶĂƚŝŽŶĂůĞΗ� ƉĂƌ� zĂŶŶŝƐ� ZŽĚĞƌ͘

ϭϬ ϯ ϮϬ ϯϯ

�
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ϰϭ
ZĞŶŽƵǀĞůůĞŵĞŶƚ�
ƐŝŐŶĂƚƵƌĞ ĐŽŶǀĞŶƚŝŽŶ
ĐŽůůğŐĞ� �ĞƐĐĂƌƚĞƐ

sŝƐŝƚĞ Ğƚ ƌĞŶĐŽŶƚƌĞ ă ďŽƌĚ
ĚĞ ů͛ƵŶŝƚĠ ŵĂƌƌĂŝŶĞ͕
ƐŝŐŶĂƚƵƌĞ ĚĞ ůĂ ŶŽƵǀĞůůĞ
ĐŽŶǀĞŶƚŝŽŶ͘

E E ϱ� ũƵŝŶ� ϮϬϮϰ
�Ƶ ůĂƌŐĞ ĚĞ �ŽůůĞǀŝůůĞͲ
DŽŶƚŐŽŵĠƌǇ

sŝƐŝƚĞ Ğƚ ƌĞŶĐŽŶƚƌĞ ă ďŽƌĚ ĚĞ ů͛ƵŶŝƚĠ ŵĂƌƌĂŝŶĞ͕
ƐŝŐŶĂƚƵƌĞ ĚĞ ůĂ ŶŽƵǀĞůůĞ ĐŽŶǀĞŶƚŝŽŶ͘
�ĠĐŽƵǀĞƌƚĞ ĚƵ ŶĂǀŝƌĞ͕ ĚĞƐ ƵŶŝƚĠƐ ĞŵďĂƌƋƵĠĞƐ
;�>�d͕� ĨƵƐ͕� Z/D�͕� ĞƚĐ͘Ϳ

ϭ ϭ ϮϮ ϭϬ ϭ ϯϱ

ϰϮ sŝƐŝƚĞ� W,�� DŝƐƚƌĂů

sŝƐŝƚĞ Ě͛ƵŶĞ ƵŶŝƚĠ ĚĞ ůĂ
DĂƌŝŶĞ ŶĂƚŝŽŶĂůĞ ƉĂƌ ůĞƐ
ƉĞƌƐŽŶŶĞůƐ ĚĞ ů͛�ĚƵĐĂƚŝŽŶ
ŶĂƚŝŽŶĂůĞ

E E ϳ� ũƵŝŶ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ ĐŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ� Ğƚ� ƉŽƌƚ

�ĠĐŽƵǀĞƌƚĞͲŝŵŵĞƌƐŝŽŶ ĚĂŶƐ ƵŶ ŶĂǀŝƌĞ ĚĞ ůĂ
DĂƌŝŶĞ͕ ;ŵŝƐƐŝŽŶƐ͕ ŵĠƚŝĞƌƐͲĐŽŵƉĠƚĞŶĐĞƐͿ͘
�ŽŶĨĠƌĞŶĐĞ ƐƵƌ ůĞƐ ŽƉĠƌĂƚŝŽŶƐ ĂŵƉŚŝďŝĞ͘
�ŵďĂƌƋƵĞŵĞŶƚ� ƉĂƌ� ůĞƐ� ���^͘

ϯ ϭϱ ϳ ϭ ϭ Ϯϳ

ϰϯ
�ǆƉŽƐŝƚŝŽŶ /ůƐ ĠƚĂŝĞŶƚ
ϭϳϳ

dƌĂǀĂŝů ƐƵƌ �ŽŵŵĂŶĚŽ
<ŝĞĨĨĞƌ

E E ϮϬ� ũƵŝŶ� ϮϬϮϰ
�ŽƌŵĞŝůůĞƐ͕ �ŽůůğŐĞ
�ƵƌŽƉĞ͘

�ĂĚƌĞ ϴϬĞŵĞ ĂŶŶŝǀĞƌƐĂŝƌĞ ĚƵ �Ͳ�ĂǇ͕ ƚƌĂǀĂŝů
ĚĞ ƌĞĐŚĞƌĐŚĞ Ğƚ ŝŶĂƵŐƵƌĂƚŝŽŶ Ě͛ƵŶĞ
ĞǆƉŽƐŝƚŝŽŶ� ƐƵƌ� ůĞƐ� ϭϳϳ� &ƵƐĐŽ͘

ϭ ϭ ϭϬ ϮϭϬ ϰ Ϯ ϭ ϭ ϮϯϬ

ϰϰ
,ĂŬĂ sĂůĞƵƌƐ ĚĞ ůĂ
ZĠƉƵďůŝƋƵĞ

dƌĂǀĂŝů sĂůĞƵƌƐ ĚĞ ůĂ
ZĠƉƵďůŝƋƵĞ

E E ϮϬ� ũƵŝŶ� ϮϬϮϰ
>Ğ ,ĂǀƌĞ ͬ ĐŽůůğŐĞ
�ĞƐĐĂƌƚĞƐ

�ĠůĠďƌĂƚŝŽŶ ĨġƚĞ ĚĞ ůĂ DƵƐŝƋƵĞ͕ ƉƌĠƉĂƌĂƚŝŽŶ
:ŽƵƌŶĠĞ >ĂŢĐŝƚĠ͕ Đ ĐĠůĠďƌĂƚŝŽŶ sĂůĞƵƌƐ ĚĞ ůĂ
ZĠƉƵďůŝƋƵĞ ;�ƉƉĞů ϭϴũƵŝŶ͕ ŚŽŵŵĂŐĞ ĂƵǆ
�ĂĚĞƚƐ� ĚĞ� ^ĂƵŵƵƌͿ͘

ϯ Ϯϱ ϭϬ ϯϬϬ ϭ ϯϯϵ

ϰϱ
�ƌŽŝƐŝğƌĞ ĚĠĐŽƵǀĞƌƚĞ ͬ
^ĞŝŶĞ� ĞƐƚƵĂŝƌĞ

>ΖKĐĠĂŶ͕ ůĞ ĨůĞƵǀĞ͕ ůΖĞĂƵ
ĚĂŶƐ� ƚŽƵƐ� ƐĞƐ� ĠƚĂƚƐ

E E Ϯϭ� ũƵŝŶ
ZŽƵĞŶ ͬ ĐŽůůğŐĞ �ƵƌŽƉĞ
�ŽƌŵĞŝůůĞƐ

�ŽůůğŐĞ �ƵƌŽƉĞ ĚĞ ĐŽƌŵĞŝůůĞƐ͘ �ƌŽŝƐŝğƌĞ ƐƵƌ ůĂ
^ĞŝŶĞ ƉŽƵƌ ĐŽŵƉƌĞŶĚƌĞ ůĞƐ ĂĐƚŝǀŝƚĠƐ ĚƵ ƉŽƌƚ͘
�ŝůĂŶ ĂǀĞĐ ĂŶĂůǇƐĞ ƉĞŝŶƚƵƌĞƐ ĂƉƉĞůĠĞƐ
ΗDĂƌŝŶĞƐΗ

ϭ ϭϬ ϵϴ ϭ ϭϭϬ

ϰϲ EĞƚƚŽǇĂŐĞ� ƚŽŵďĞƐ�
EĞƚƚŽǇĂŐĞ ĚĞƐ ƚŽŵďĞƐ ĚĞƐ
ƐŽůĚĂƚƐ ĚĠĐĠĚĠƐ ĚƵƌĂŶƚ
ϭĞƌĞ� 'D

E E Ϯϱ� :ƵŝŶ� ϮϬϮϰ ZŽƵĞŶ
EĞƚƚŽǇĂŐĞ ĚĞƐ ƚŽŵďĞƐ ĚĞƐ ƐŽůĚĂƚƐ ĚĠĐĠĚĠƐ
ĚƵƌĂŶƚ ϭĞƌĞ 'D ĂǀĞĐ ůĞƐ ĂƐƐŽĐŝĂƚŝŽŶƐ
Ě͛ĂŶĐŝĞŶƐ� ĐŽŵďĂƚƚĂŶƚƐ� Ğƚ� ĚĞ� ůĂ� �D�� ϳϲ

ϯ Ϯϳ ϲ ϯϲ

dKd�>��z�>��ϮϬϮϯͲ
ϮϬϮϰ

ϭϬ ϯϳ ϭϵϱ Ϭ ϮϮ ϭ Ϭ Ϭ ϮϮϲϳ ϭϴϰ ϵϴ ϱϭ ϯ ϳ Ϯϴϳϱ Ϭ�Φ Ϭ�Φ Ϭ�Φ
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ
ZĂůůǇĞ�ĐŝƚŽǇĞŶ�
Η^ΖĞŶŐĂŐĞƌ�ƉŽƵƌ�ůĂ�
ĚĠĨĞŶƐĞΗ

ZĂůůǇĞͲĐŝƚŽǇĞŶ� ă�
ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞ� ĐŽůůĠŐŝĞŶƐ�
ĚĞ� ��^'� ĚĞ� ^ĞŝŶĞͲ^ĂŝŶƚͲ
�ĞŶŝƐ

E K ϬϵͬϭϭͬϮϬϮϯ &Žƌƚ� ĚĞ� ůΖ�Ɛƚ͕� ^ĂŝŶƚͲ
�ĞŶŝƐ� ;ϵϯͿ

ϴ� ĂƚĞůŝĞƌƐ� ĚĞ� ϰϬ� ŵŶ� �͗ ƐĞĐŽƵƌŝƐŵĞ� �͗
ďƌĂŶĐĂƌĚĂŐĞ͕� ŐĞƐƚĞƐ� ƋƵŝ� ƐĂƵǀĞŶƚ� ƉŽƵƌ� ůĞ�
ƐĞĐŽƵƌƐ� ĚĞƐ� ďůĞƐƐĠƐ͕� ƚĞƐƚ� ĚĞ� ĐŽŶĚŝƚŝŽŶ� ƐƉŽƌƚŝǀĞ�
ŵŝůŝƚĂŝƌĞ͕� ƉĂƌĐŽƵƌƐ� ŶĂƚƵƌĞů� ƐƵƌ� ŽďƐƚĂĐůĞ� ĂǀĞĐ�
ƚƌĂĐƚĂŐĞ� ĚĞ� ĐŚĂƌŐĞ͕� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ͕�
ŽƉĠƌĂƚŝŽŶ� ^ĞŶƚŝŶĞůůĞ͕� ƉĂƌĐŽƵƌƐ� ĠǀĂƐŝŽŶ� ƐƵƌ�

ϭ ϳ ϱϬ Ϯϱ ϭ ϴϰ Ϯ� ϵϳϭ� � ϭ� ϳϱϬ� � Ϭ� �

Ϯ ZĂǀŝǀĂŐĞ�ĚĞ�ůĂ�ĨůĂŵŵĞ

�ĐƚŝŽŶ� ĐŝǀŝƋƵĞ� Ğƚ�
ŵĠŵŽƌŝĞůůĞ͘� WĂƌƚŝĐŝƉĂƚŝŽŶ� ă�
ƵŶĞ� ĐĠƌĠŵŽŶŝĞ

E E ϬϵͬϭϭͬϮϬϮϯ �ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ͕� WĂƌŝƐ �ĠƉƀƚ� ĚĞ� ŐĞƌďĞ� ĂƵ� ŶŽŵ� ĚĞ� DŵĞ� ůĂ� ZĞĐƚƌŝĐĞ�
ƉĂƌ� ůĂ� ZĠĨĠƌĞŶƚĞ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĞŶ�
ƉƌĠƐĞŶĐĞ� ĚΖĠůğǀĞƐ� ĚĞ� ϯ� � ��^'� ĚĞƐ� ϯ�
ĚĠƉĂƌƚĞŵĞŶƚƐ� ĚĞ� ůΖĂĐĂĚĠŵŝĞ

ϭ ϲ ϭ ϰϬ ϱϬ

ϯ
&ŽƌƵŵ�ŶĂƚŝŽŶĂů�ĚĞƐ�
�ƵĚŝƚĞƵƌƐ�ĚĞ�ů͛hŶŝŽŶ�
/,��E

�ŽůůŽƋƵĞ� ĐŽŶƐĂĐƌĠ� ă� ůĂ�
ƚŚĠŵĂƚŝƋƵĞ� ͨ� �ŶŐĂŐĞŵĞŶƚ�
Ğƚ� ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĂŶƐ� ůĂ�
&ƌĂŶĐĞ� ĚΖĂƵũŽƵƌĚΖŚƵŝ� ͩ

E E ϭϳͬϭϭͬϮϬϮϯ �ĐŽůĞ� ŵŝůŝƚĂŝƌĞ͕� WĂƌŝƐ WĂƌƚŝĐŝƉĂƚŝŽŶ� ĚΖƵŶĞ� ĐůĂƐƐĞ� ĚĞ� ůΖĂĐĂĚĠŵŝĞ� ă� ůĂ�
ŵĂƚŝŶĠĞ� ĚƵ� ĐŽůůŽƋƵĞ� �͗ ƚĂďůĞͲƌŽŶĚĞ� ͨ� WŽƵƌƋƵŽŝ�
Ğƚ� ĐŽŵŵĞŶƚ� Ɛ͛ĞŶŐĂŐĞͲƚͲŽŶ� ĂƵũŽƵƌĚ͛ŚƵŝ� �͍ ͩ� Ğƚ�
ĚĠďĂƚ� ĐŽŶƚƌĂĚŝĐƚŽŝƌĞ� ĂƵƚŽƵƌ� ĚĞ� ůĂ� ƋƵĞƐƚŝŽŶ� ͨ�
ů͛hŶŝŽŶ� �ƵƌŽƉĠĞŶŶĞ� ƌĞŶĨŽƌĐĞͲƚͲĞůůĞ� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ� �͍ ͩ

ϯ ϯϱ ϯϴ

ϰ �ŽůůŽƋƵĞ�ͨ>ĞƐ�ĨŽƌĐĞƐ�
ŵŽƌĂůĞƐ�ĚĞ�ůĂ�EĂƚŝŽŶͩ�

�ŽůůŽƋƵĞ� ŽƌŐĂŶŝƐĠ� ƉĂƌ�
ůΖ�D�� ƐƵƌ� ůĞ� ƚŚğŵĞ� ĚĞƐ� ͨ�
ĨŽƌĐĞƐ� ŵŽƌĂůĞƐ� ĚĞ� ůĂ� EĂƚŝŽŶ�
ͩ

K E ϮϴͬϭϭͬϮϬϮϯ

�ĐŽůĞ� ŵŝůŝƚĂŝƌĞ͕� WĂƌŝƐ

�ŽůůŽƋƵĞ ƉƌŝŶĐŝƉĂůĞŵĞŶƚ ĂƌƚŝĐƵůĠ ĂƵƚŽƵƌ ĚĞ
ĚĞƵǆ ƚĂďůĞƐ ƌŽŶĚĞƐ ƐƵƌ ů͛ĞŶŐĂŐĞŵĞŶƚ ĚĞ ůĂ
ƐŽĐŝĠƚĠ ĐŝǀŝůĞ ĞŶ ĨĂǀĞƵƌ ĚĞƐ ĨŽƌĐĞƐ ĂƌŵĠĞƐ Ğƚ
ƐƵƌ� ůĞƐ� ŵŽĚğůĞƐ� Ě͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ

ϭ Ϯϭ ϯϵ ϲϭ

ϱ
:ŽƵƌŶĠĞ�ĚĞƐ�ƌĠĨĠƌĞŶƚƐ�
ĚĞ��ůĂƐƐĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�
Ğƚ�ĚĞ�ƐĠĐƵƌŝƚĠ�ŐůŽďĂůĞ

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� Ğƚ� ĚĞ�
ĐŽŚĠƐŝŽŶ� ĚĠĚŝĠĞ� ĂƵǆ�
ƉŽƌƚĞƵƌƐ� ;ƉƌŽĨĞƐƐĞƵƌƐ� Ğƚ�
ĐŚĞĨƐ� Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚͿ� ĚĞƐ�
��^'� ĂĐƚŝǀĞƐ� ŽƵ� ĞŶ� ĐŽƵƌƐ�
ĚĞ� ĐƌĠĂƚŝŽŶ� ĚĞ� ůĂ� ƌĠŐŝŽŶ�

K E ϬϵͬϬϭͬϮϬϮϰ

>ǇĐĠĞ� �ƵƌƵǇ͕� WĂƌŝƐ� Ğƚ�
,ƀƚĞů� ŶĂƚŝŽŶĂů� ĚĞƐ�
/ŶǀĂůŝĚĞƐ͕� WĂƌŝƐ

DĂƚŝŶĠĞ� ĂƵƚŽƵƌ� ĚĞ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ĚĞ� ĚĠĨĞŶƐĞ�
Ğƚ ĚĞƐ ƉƌŽũĞƚƐ ƉĠĚĂŐŽŐŝƋƵĞƐ ĚĞƐ ��^'͘ �ƉƌğƐͲ
ŵŝĚŝ ͗ ǀŝƐŝƚĞ ĚƵ ŵƵƐĠĞ ĚĞ ůΖ�ƌŵĠĞ͕ ƌĞŶĐŽŶƚƌĞ
ĂǀĞĐ� ůĞ� 'DW͘�

Ϯ ϰϴ ϱϬ

ϲ tĞďŝŶĂŝƌĞ��ĚƵĐĂĚĞĨ
tĞďŝŶĂŝƌĞ� ĐŽŶƐĂĐƌĠ� ĂƵ�

ƐƚƌĞƐƐ� ƉŽƐƚͲƚƌĂƵŵĂƚŝƋƵĞ� Ğƚ�
ă� ůĂ� ƌĞĐŽŶƐƚƌƵĐŝƚŽŶ

K E ϭϯͬϬϯͬϮϬϮϰ

ĚŝƐƚĂŶĐŝĞů

dĠŵŽŝŐŶĂŐĞ� ĚƵ� �Žů� �ƌŝĐ� W,/>/WW͕� �D�ϵϯ

Ϯ ϭϬϬ Ϯ ϭϬϰ

ϳ
:ŽƵƌŶĠĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�
Η>Ă�ŐƵĞƌƌĞ�ĚĞ�ϭϴϳϬͲ
ϭϴϳϭ�Ğƚ�ůĂ�
ŐĞŶĚĂƌŵĞƌŝĞΗ

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă�
ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ�
ϭğƌĞ� ĚƵ� ůǇĐĠĞ� :ĂĐƋƵĞƐ�
�ŵǇŽƚ� ĚĞ� DĞůƵŶ� ;ϳϳͿ

E E ϮϲͬϬϯͬϮϬϮϰ

>ǇĐĠĞ� :ĂĐƋƵĞƐ� �ŵǇŽƚ͕�
DĞůƵŶ� Ğƚ� DƵƐĠĞ� ĚĞ� ůĂ�
'ĞŶĚĂƌŵĞƌŝĞ͕� DĞůƵŶ

DĂƚŝŶĠĞ ƐĐŝĞŶƚŝĨŝƋƵĞ ĂƵ ůǇĐĠĞ :ĂĐƋƵĞƐ �ŵǇŽƚ ͗
ͨ /ŶƚƌŽĚƵĐƚŝŽŶ ŐĠŶĠƌĂůĞ ĂƵ ĐŽŶĨůŝƚ ʹ >ĞƐ ϯ
ŐƵĞƌƌĞƐ ĚĞ ϭϴϳϬͲϭϴϳϭ Ğƚ ůĞƵƌƐ ĐŽŶƐĠƋƵĞŶĐĞƐ
ͩ ;dƌŝƐƚĂŶ >ĞĐŽƋ͕ /'�^ZͿ ͬ Ͳ ͨ /ĚĞŶƚŝĨŝĞƌ Ğƚ
ŚŽŶŽƌĞƌ ůĞƐ ƐŽůĚĂƚƐ ŵŽƌƚƐ ͗ ůĂ ŶĂŝƐƐĂŶĐĞ ĚƵ
^ŽƵǀĞŶŝƌ� ĨƌĂŶĕĂŝƐ� ͩ� ;'ĠŶĠƌĂů� Ě͛ĂƌŵĠĞ� ;Ϯ^Ϳ�

Ϯ ϱ ϲϬ ϴ ϳϱ

ϴ ZĂůůǇĞ�ĚĞ�ůĂ�sŝĐƚŽŝƌĞ

DĠŵŽŝƌĞ� ĚĞ� ůĂ� ^ĞĐŽŶĚĞ�
ŐƵĞƌƌĞ� ŵŽŶĚŝĂůĞ͕�
ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ă�
ůΖĞŶŐĂŐĞŵĞŶƚ

E K ϭϬͬϬϱͬϮϬϮϯ �ĞŶƚƌĞ� ŶĂƚŝŽŶĂů� ĚĞƐ�
ƐƉŽƌƚƐ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ�

;�E^�Ϳ͕� &ŽŶƚĂŝŶĞďůĞĂƵ

ϭϰϬ� ũĞƵŶĞƐ� ĚĞ� ĐůĂƐƐĞƐ� ĞŶŐĂŐĠĞƐ� ŽƵ� ĚĞ� ĚĠĨĞŶƐĞ�
;��^'Ϳ� ƉĂƌƚŝĐŝƉĞŶƚ� ă� ƵŶ� ĐŚĂůůĞŶŐĞ� ƐƵƌ� Ěŝǆ�
ĂƚĞůŝĞƌƐ� ŽƌŐĂŶŝƐĠƐ� ĂƵ� �E^�͘� >Ă� ũŽƵƌŶĠĞ� ĞƐƚ�
ĐůƀƚƵƌĠĞ� ƉĂƌ� ƵŶĞ� ĐĠƌĠŵŽŶŝĞ� ƌĠƉƵďůŝĐĂŝŶĞ� ĂǀĞĐ�
ƌĞŵŝƐĞ� ĚĞ� Ɖƌŝǆ� ă� ů͛ĞŶƐĞŵďůĞ� ĚĞƐ� ƉĂƌƚŝĐŝƉĂŶƚƐ͘

ϭ ϭϱ ϭϰϬ ϳϬ ϭ ϰ Ϯ ϱ Ϯϯϴ ϵ� ϬϬϲ� � ϭ� ϲϱϮ� �

ϵ
:ŽƵƌŶĠĞ ĚĞ ĨŽƌŵĂƚŝŽŶ
ͨ�>͛ŽƌĚƌĞ ƉƵďůŝĐ͕
ĐŽŶĚŝƚŝŽŶ ĚĞ ůĂ
ZĠƉƵďůŝƋƵĞ�ĨƌĂŶĕĂŝƐĞ�ͩ

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă�
ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ�
ϭğƌĞ� ĚƵ� ůǇĐĠĞ� :ĂĐƋƵĞƐ�
�ŵǇŽƚ� ĚĞ� DĞůƵŶ� ;ϳϳͿ

E E ϮϴͬϬϱͬϮϬϮϰ
�ĐŽůĞ� ĚĞƐ� ŽĨĨŝĐŝĞƌƐ� ĚĞ� ůĂ�
'ĞŶĚĂƌŵĞƌŝĞ� ŶĂƚŝŽŶĂůĞ�

Ğƚ� DƵƐĠĞ� ĚĞ� ůĂ�
'ĞŶĚĂƌŵĞƌŝĞ͕� DĞůƵŶ

DĂƚŝŶĠĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� �͗
Ͳ� ͨ� /ŶƚƌŽĚƵĐƚŝŽŶ� ŐĠŶĠƌĂůĞ� �ʹ ĂƉƉƌŽĐŚĞ�
ŚŝƐƚŽƌŝƋƵĞ� ĞƚͬƐŽĐŝŽůŽŐŝƋƵĞ� ĚĞ� ů͛ŽƌĚƌĞ� ƉƵďůŝĐ� ͩ�
ƉĂƌ� >ĂƵƌĞŶƚ� >ŽƉĞǌ� ;^ĞƌǀŝĐĞ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ůĂ�
ĚĠĨĞŶƐĞ� ;�,�ͿͿ� �͖
Ͳ� �ŽŶĨĠƌĞŶĐĞ� ͨ� >Ă� ĚŽĐƚƌŝŶĞ� ĚƵ� ŵĂŝŶƚŝĞŶ� ĚĞ�

Ϯ ϯ ϲϬ ϭϬ ϳϳ

ϭϬ ^ĠŵŝŶĂŝƌĞ�
ŝŶƚĞƌĂĐĂĚĠŵŝƋƵĞ�

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ĚĞƐ�
ƌĞůĂŝƐ� ĚĠĨĞŶƐĞ� ĞŶ�
ĠƚĂďůŝƐƐĞŵĞŶƚ� ĚĞƐ�
ĂĐĂĚĠŵŝĞƐ� ĨƌĂŶĐŝůŝĞŶŶĞƐ

K K ϯϬͬϬϱͬϮϬϮϰ
DƵƐĠĞ� ĚĞ� ůΖ�ŝƌ� Ğƚ� ĚĞ�
ůΖ�ƐƉĂĐĞ͕� >Ğ� �ŽƵƌŐĞƚ

DĂƚŝŶĠĞ� ƐĐŝĞŶƚŝĨŝƋƵĞ� ĂǀĞĐ� ĚĞƵǆ� ĐŽŶĨĠƌĞŶĐĞƐ� �͗
ƐƵƌ� ůĞƐ� KW�y� Ğƚ� ƐƵƌ� ůĞƐ� ĞŶũĞƵǆ� ĚƵ� ĐǇďĞƌĞƐƉĂĐĞ͘�
/ŶƚĞƌǀĞŶƚŝŽŶ� ĚΖƵŶ� ƌĠƐĞƌǀŝƐƚĞ� ĚƵ� ��^D͘� �ƉƌğƐͲ
ŵŝĚŝ� �͗ ƌĞŶĐŽŶƚƌĞ� ĂǀĞĐ� ůĞƐ� ƉĂƌƚĞŶĂŝƌĞƐ� Ğƚ� ǀŝƐŝƚĞ�
ĚƵ� ŵƵƐĠĞ� ĚĞ� ůΖ�ŝƌ� Ğƚ� ĚĞ� ůΖ�ƐƉĂĐĞ�

ϲ ϰ ϭϱϬ ϯ ϳ ϭϳϱ ϯ� Ϭϭϱ� � ϱϭϬ� �

ϭϭ

:ŽƵƌŶĠĞ�ŝŶƚĞƌͲ
ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�
ĨŽƌŵĂƚŝŽŶ�ĚĞƐ�
ƉƌŽĨĞƐƐĞƵƌƐ�ĚΖŚŝƐƚŽŝƌĞͲ
ŐĠŽŐƌĂƉŚŝĞ�ƐƚĂŐŝĂŝƌĞƐ

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ă�
ĚĞƐƚŝŶĂƚŝŽŶ� ĚĞƐ� ƉƌŽĨĞƐƐĞƵƌƐ�
ĚΖŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ�
ƐƚĂŚŐŝĂŝƌĞƐ� ƚĞŵƉƐ� ƉĂƌƚĂŐĠ

E E ϭϬͬϬϲͬϮϬϮϰ

>ǇĐĠĞ� �ƵƌƵǇ͕� WĂƌŝƐ� Ğƚ�
,ƀƚĞů� ŶĂƚŝŽŶĂů� ĚĞƐ�
/ŶǀĂůŝĚĞƐ͕� WĂƌŝƐ

:ŽƵƌŶĠĞ� ĚĞ� ĨŽƌŵĂƚŝŽŶ� ŽƌŐĂŶŝƐĠĞ� ĂƵ� ŶŝǀĞĂƵ�
ĚĞƐ� dƌŝŶƀŵĞƐ� ĨƌĂŶĐŝůŝĞŶƐ� ĚĠĚŝĠĞ� ĂƵǆ�
ƉƌŽĨĞƐƐĞƵƌƐ� ƐƚĂŐŝĂŝƌĞƐ� Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞͲ
�D�� ƚĞŵƉƐ� ƉĂƌƚĂŐĠ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ;�ƌĠƚĞŝůͿ� Ğƚ�
ĂƵǆ� ĠƚƵĚŝĂŶƚƐ� Dϭ� D��&� ;sĞƌƐĂŝůůĞƐͿ͕�
ĂĐĐŽŵƉĂŐŶĠƐ� ĚĞ� ůĞƵƌƐ� ĨŽƌŵĂƚĞƵƌƐ� /E^W�͘�

ϱ ϯϱ ϰϬ

dKd�>��z�>��
ϮϬϮϮͲϮϬϮϯ

ϭϮ Ϭ ϴϴ ϮϱϬ Ϭ Ϭ Ϭ Ϭ ϭϳϵ ϳϮ ϭ ϰ Ϯ ϱ ϰϱϯ ϭϰ�ϵϵϮ�Φ ϯ�ϵϭϮ�Φ Ϭ�Φ

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗����������Z�d�/>������ �Z�/,��E�͗�ϭϲ�Ͳ�W�Z/^�/>�����&ƌĂŶĐĞ

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶW�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ :ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ
�ŽůůŽƋƵĞ�ĐǇďĞƌ͗�>Ă�
ƌĠƐŝůŝĞŶĐĞ�Ƶ�ƚĞƌƌŝƚŽŝƌĞ�
ĨĂĐĞ�ĂƵǆ�ƌŝƐƋƵĞƐ�
ŶƵŵĠƌŝƋƵĞƐ�ĚĞ�EŝŽƌƚ͘

ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ĚĞ�
ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ�
ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ĂƵǆ� ƌŝƐƋƵĞƐ�
ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ŶŽŶ�
ŵĂŠƚƌŝƐĠĞ� ĚĞƐ� ƌĠƐĞĂƵǆ�
ƐŽĐŝĂƵǆ

E ϬƵŝ� � ϳ� ĚĠĐĞŵďƌĞ�
ϮϬϮϯ

EŝŽƌƚ� ϳϵϬϬϬ �ƵƌĠĞ� Ϯ� ŚĞƵƌĞƐ͘/ŶƚĞƌǀĞŶƚŝŽŶƐ� ĚĞ�
ĐŽŶĨĠƌĞŶĐŝĞƌƐ� ĞǆƚĠƌŝĞƵƌƐ� ;WŽůŝĐĞ͕�
'ĞŶĚĂƌŵĞƌŝĞ͕� D���&͕� ^ŽůƵƌŝƐ͕� EŝŽƌƚ� ĂŐŐůŽ͙ ϭ Ϯ ϭϬ ϱ Ϯ Ϭ Ϭ ϴϬ ϱϬ ϭ ϭϬ ϴ ϭ Ϭ ϭϳϵ Ϯ� ϬϯϬ� � ϰϱϬ� � Ϭ� �

Ϯ ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ůǇĐĠĞŶ�
ĚĞ�ůĂ��ŚĂƌĞŶƚĞ͘

�ĠĐŽƵǀƌŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ�
ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ͕� ůĞ� ĚĞǀŽŝƌ� ĚĞ�
ŵĠŵŽŝƌĞ͕� ůĞ� ůŝĞŶ� ĂƌŵĠĞƐͲ
ŶĂƚŝŽŶ� � ă� ƚƌĂǀĞƌƐ� ĚĞƐ�
ĂĐƚŝǀŝƚĠƐ� ĚŝǀĞƌƐĞƐ� �͗

E KƵŝ� ϭϱ� ŵĂŝ� ϮϬϮϰ �ĂŵƉ� ŵŝůŝƚĂŝƌĞ� �ƌŽĐŚĞ�
ă� �ŝƌĂĐ� ϭϲϰϭϬ

^Ƶƌ� ůĂ� ũŽƵƌŶĠĞ� ĐŽŵƉůğƚĞ �͘ DĂŶŝĨĞƐƚĂƚŝŽŶ�
ĂůůŝĂŶƚ� ĂƚĞůŝĞƌƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ�
ă� ĐŚŽŝǆ� ŵƵůƚŝƉůĞƐ� ĚŽŶƚ� ĐĞůƵŝ� ĚĞ� ů͛�Z� ϭϴ Ϭ Ϭ ϭϴ ϭϴ Ϭ Ϭ ϭ Ϭ ϭϰϰ ϯϬ ϯ ϰ� Ϯ

ϭ�
�ŝƌĞĐƚƌŝĐ
Ğ� ĚĞ�

ĐĂďŝŶĞƚ�
ĚĞ� ůĂ�

ƉƌĠĨğƚĞ�

ϮϮϬ Ϯ� ϴϬϬ� � ϳϬϬ� � Ϭ� �

ϯ
ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ�
ĐŽůůğŐĞƐ�ĚĞƐ��ĞƵǆͲ
^ğǀƌĞƐ͘

�ĠĐŽƵǀƌŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ�
ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ͕� ůĞ� ĚĞǀŽŝƌ� ĚĞ�
ŵĠŵŽŝƌĞ͕� ůĞ� ůŝĞŶ� ĂƌŵĠĞƐͲ
ŶĂƚŝŽŶ� � ă� ƚƌĂǀĞƌƐ� ĚĞƐ�
ĂĐƚŝǀŝƚĠƐ� ĚŝǀĞƌƐĞƐ� �͗

E KƵŝ� ϮϮ� ŵĂŝ� ϮϬϮϰ �ĞŶƚƌĞ� ĚĞ� ůŽŝƐŝƌƐ� ĚƵ�
WƌĠ� >ĞƌŽǇ� ϳϵϬϬϬ�

^Ƶƌ� ůĂ� ũŽƵƌŶĠĞ� ĐŽŵƉůğƚĞ �͘ DĂŶŝĨĞƐƚĂƚŝŽŶ�
ĂůůŝĂŶƚ� ĂƚĞůŝĞƌƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ�
ă� ĐŚŽŝǆ� ŵƵůƚŝƉůĞƐ� ĚŽŶƚ� ĐĞůƵŝ� ĚĞ� ů͛�Z� ϭϴ Ϭ Ϭ ϭϰ Ϭ Ϭ Ϭ ϭ Ϭ ϴϰ ϯϬ ϭϬ

� ϭ�
WƌĠƐŝĚĞŶ
ƚĞ� ĚƵ�
�ŽŶƐĞŝů�
ĚĠƉĂƌƚĞ
ŵĞŶƚĂů

Ϯ

ϭϱ�
ƌĠƐĞƌǀŝƐƚ

ĞƐ�
ĐŝƚŽǇĞŶƐ

ϭϱϳ Ϯ� ϴϬϬ� � ϳϬϬ� � ϭϮ� ĞƵƌŽƐ�

ϰ �ŽůůŽƋƵĞ�ĐǇďĞƌ�
Ě͛�ŶŐŽƵůġŵĞ͘

ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ĚĞ�
ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ�
ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ĂƵǆ� ƌŝƐƋƵĞƐ�
ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ŶŽŶ�
ŵĂŠƚƌŝƐĠĞ� ĚĞƐ� ƌĠƐĞĂƵǆ�
ƐŽĐŝĂƵǆ

E KƵŝ� ϭϲͬϬϰͬϮϬϮϰ DĂŝƌŝĞ� Ě͛�ŶŐŽƵůġŵĞ�

�Ğ� ϭϰ� ŚĞƵƌĞƐ� ă� ϭϴ� ŚĞƵƌĞƐ �͘ DĂŶŝĨĞƐƚĂƚŝŽŶ�
ŽƌŐĂŶŝƐĠĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ŵĂŝƌŝĞ�
Ě͛�ŶŐŽƵůġŵĞ �͘ WƌĠƐĞŶĐĞ� ĚƵ� DĂŝƌĞ͕� ĚĞ� ůĂ�
�ŝƌĞĐƚƌŝĐĞ� ĚĞ� ĐĂďŝŶĞƚ� ĚƵ� WƌĠĨĞƚ͕� ĚĞ� ůĂ�
WƌŽĐƵƌĞƵƌĞ� ĚĞ� ůĂ� ƌĠƉƵďůŝƋƵĞ �͘ EŽŵďƌĞƵǆ�
ŝŶƚĞƌǀĞŶĂŶƚƐ� ĞǆƚĠƌŝĞƵƌƐ

Ϭ ϭϬ ϭϮ Ϭ Ϭ ϰ Ϯ ϭϱ ϴϬ Ϯ ϭϱ ϯ ϭ ϰ ϭϰϯ Ϯ� ϭϮϬ� � ϱϮϬ� � Ϭ� �

ϱ �ŽůůŽƋƵĞ�ĐǇďĞƌ�ĚĞ�
ZŽĐŚĞĨŽƌƚ͘

ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ũĞƵŶĞƐ� ĚĞ�
ů͛ĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� Ğƚ�
ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ĂƵǆ� ƌŝƐƋƵĞƐ�
ůŝĠƐ� ă� ů͛ƵƚŝůŝƐĂƚŝŽŶ� ŶŽŶ�
ŵĂŠƚƌŝƐĠĞ� ĚĞƐ� ƌĠƐĞĂƵǆ�
ƐŽĐŝĂƵǆ

E KƵŝ� ϬϴͬϬϰͬϮϬϮϰ
WĂůĂŝƐ� ĚĞƐ� �ŽŶŐƌğƐ� ĚĞ�

ZŽĐŚĞĨŽƌƚ

�Ğ� ϭϰ� ŚĞƵƌĞƐ� ă� ϭϴ� ŚĞƵƌĞƐ �͘ DĂŶŝĨĞƐƚĂƚŝŽŶ�
ŽƌŐĂŶŝƐĠĞ� ĞŶ� ƉĂƌƚĞŶĂƌŝĂƚ� ĂǀĞĐ� ůĂ� ŵĂŝƌŝĞ� ĚĞ�
ZŽĐŚĞĨŽƌƚ͘ �͘ WƌĠƐĞŶĐĞ� ĚƵ� DĂŝƌĞ͕� ĚƵ� ƐĠŶĂƚĞƵƌ�
ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞůĂ� �ŚĂƌĞŶƚĞͲDĂƌŝƚŝŵĞ �͘
EŽŵďƌĞƵǆ� ŝŶƚĞƌǀĞŶĂŶƚƐ� ĞǆƚĠƌŝĞƵƌƐ͘

ϯ ϭϬ ϭϮ ϲ Ϭ Ϭ ϳ ϭϱ ϭϱϬ ϭϬ ϮϬ ϯ ϭ Ϭ ϮϰϬ ϯ� ϲϴϬ� � ϳϬϬ� � Ϭ� �

ϲ
ƌĂůůǇĞ�ĐŝƚŽǇĞŶ��DϮͲ
ϲğŵĞ�ĚĞƐ��ĞƵǆͲ
^ğǀƌĞƐ͘

�ĠĐŽƵǀƌŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ�
ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ͕� ů͛ĞƐƉƌŝƚ� ĚĞ�
ĚĠĨĞŶƐĞ͕� ůĞ� ĚĞǀŽŝƌ� ĚĞ�
ŵĠŵŽŝƌĞ͕� ůĞ� ůŝĞŶ� ĂƌŵĠĞƐͲ
ŶĂƚŝŽŶ� � ă� ƚƌĂǀĞƌƐ� ĚĞƐ�
ĂĐƚŝǀŝƚĠƐ� ĚŝǀĞƌƐĞƐ� �͗

E KƵŝ� ϯϬͬϬϰͬϮϬϮϰ
�ŽůůğŐĞ� ĚĞ� ^ĞĐŽŶĚŝŐŶǇ�

ϳϵϭϯϬ

^Ƶƌ� ůĂ� ũŽƵƌŶĠĞ� ĐŽŵƉůğƚĞ �͘ DĂŶŝĨĞƐƚĂƚŝŽŶ�
ĂůůŝĂŶƚ� ĂƚĞůŝĞƌƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ�
ă� ĐŚŽŝǆ� ŵƵůƚŝƉůĞƐ� ĚŽŶƚ� ĐĞůƵŝ� ĚĞ� ů͛�Z� ϭϴ Ϭ ϭ ϱ Ϭ ϭ Ϭ ϭ Ϭ ϭϮϬ ϭ Ϯ ϰ Ϯ Ϭ ϭϯϱ ϲϰϭ� � ϭϲϬ� � Ϭ� �

ϳ
ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ůǇĐĠĞŶ�
ĚĞ�ůĂ��ŚĂƌĞŶƚĞͲ
DĂƌŝƚŝŵĞ͘

^Ƶƌ� ůĂ� ũŽƵƌŶĠĞ� ĐŽŵƉůğƚĞ �͘
DĂŶŝĨĞƐƚĂƚŝŽŶ� ĂůůŝĂŶƚ�
ĂƚĞůŝĞƌƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ�
ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ� ă� ĐŚŽŝǆ�
ŵƵůƚŝƉůĞƐ� ĚŽŶƚ� ĐĞůƵŝ� ĚĞ�
ů͛�Z� ϭϴ

E

KƵŝ� ϭϱͬϬϱͬϮϬϮϰ �ĂƐĞ� ĂĠƌŝĞŶŶĞ� ϳϮϭ� ĚĞ�
ZŽĐŚĞĨŽƌƚͲ^ĂŝŶƚ�
�ŐŶĂŶƚ� ϭϳϯϬϬ

^Ƶƌ� ůĂ� ũŽƵƌŶĠĞ� ĐŽŵƉůğƚĞ �͘ DĂŶŝĨĞƐƚĂƚŝŽŶ�
ĂůůŝĂŶƚ� ĂƚĞůŝĞƌƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ�
ă� ĐŚŽŝǆ� ŵƵůƚŝƉůĞƐ� ĚŽŶƚ� ĐĞůƵŝ� ĚĞ� ů͛�Z� ϭϴ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϳϮ ϱϬ ϱ ϯ Ϭ Ϯϱ ϭϲϲ ϱ� ϵϰϯ� � ϭ� ϬϬϬ� � Ϭ� �

ϴ ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ůǇĐĠĞŶ�
ĚĞ�ůĂ�sŝĞŶŶĞ�

^Ƶƌ� ůĂ� ũŽƵƌŶĠĞ� ĐŽŵƉůğƚĞ �͘
DĂŶŝĨĞƐƚĂƚŝŽŶ� ĂůůŝĂŶƚ�
ĂƚĞůŝĞƌƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ�
ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ� ă� ĐŚŽŝǆ�
ŵƵůƚŝƉůĞƐ� ĚŽŶƚ� ĐĞůƵŝ� ĚĞ�
ů͛�Z� ϭϴ

E KƵŝ� ϭϱͬϬϱͬϮϬϮϰ �ĂƐĞƌŶĞ� �ďŽǀŝůůĞ�
ϴϲϬϬϬ� WŽŝƚŝĞƌƐ

^Ƶƌ� ůĂ� ũŽƵƌŶĠĞ� ĐŽŵƉůğƚĞ �͘ DĂŶŝĨĞƐƚĂƚŝŽŶ�
ĂůůŝĂŶƚ� ĂƚĞůŝĞƌƐ� ƉŚǇƐŝƋƵĞƐ� Ğƚ� ƋƵĞƐƚŝŽŶŶĂŝƌĞƐ�
ă� ĐŚŽŝǆ� ŵƵůƚŝƉůĞƐ� ĚŽŶƚ� ĐĞůƵŝ� ĚĞ� ů͛�Z� ϭϴ ϭ ϱ ϭϮ Ϯ ϯ Ϭ Ϭ Ϭ ϭϮϬ ϯϬ ϯ ϰ� Ϯ Ϭ ϭϱϱ Ϯ� ϴϬϬ� � ϴϬϬ� � Ϭ� �

ϵ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ϭϳϳϬϬ͘

dŚğŵĞ� �ͨ >Ă� ĚĠĨĞŶƐĞ�
ŐůŽďĂůĞ� ͲŝŶŝƚŝĂƚŝŽŶͲͩ

E� EKE ϮϭͬϵͬϮϬϮϯ �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ�
ĚĞ� ^ƵƌŐğƌĞƐ� ϭϳϳϬϬ

Ϯ� ŚĞƵƌĞƐ �͘ /ŶƚĞƌǀĞŶĂŶƚƐ� WĂƵů� DŽƌŝŶͲ:ĞĂŶ�
DĂƌĐ� �ƌĂƵůƚ� ĚĞ� �ŽƵƌŶŽŶǀŝůůĞ� ;�ZϭϴͿ͘

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϬ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ϭϳϳϬϬ͘

dŚğŵĞ� ůĂ� ĐǇďĞƌƐĠĐƵƌŝƚĠ

E EKE

ϬϱͬϭϬͬϮϬϮϯ

�ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ�
ĚĞ� ^ƵƌŐğƌĞƐ� ϭϳϳϬϬ

Ϯ� ŚĞƵƌĞƐ �͘ /ŶƚĞƌǀĞŶĂŶƚ� :ĂĐƋƵĞƐ� dĂďĂƌǇ� ;�Z�
ϭϴͿ͘ Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϭ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�ĚĞ�
ůĂ�ĐůĂƐƐĞ�ĚĠĨĞŶƐĞ�ĚƵ�
ĐŽůůğŐĞ�:ĞĂŶŶĞ�Ě͛�ƌĐ�ă�
^ƵƌŐğƌĞƐ�ϭϳϳϬϬ

ƚŚğŵĞ� �͗ >͛ĂƌŵĠĞ� ĚĞ� ů͛Ăŝƌ�
Ğƚ� ĚĞ� ů͛ĞƐƉĂĐĞͬ� Ƶƚ� Ğƚ�

ĂĐƚŝŽŶ� ĚĂŶƐ� ůĞƐ� KW�y� ͩ

E EKE

ϭϲͬϭϭͬϮϬϮϯ

�ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ�
ĚĞ� ^ƵƌŐğƌĞƐ� ϭϳϳϬϬ

Ϯ� ŚĞƵƌĞƐ͗ŝŶƚĞƌǀĞŶĂŶƚ� �ŽůŽŶĞů� WŝĞƌƌĞ� :ĂŐĞƌ�
;�Z� ϭϴͿ Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϮ
��ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�
&ĠŶĞůŽŶ�ă�>Ă�ZŽĐŚĞůůĞ

dŚğŵĞ� �ͨ >͛ŝŶƚĞůůŝŐĞŶĐĞ�
ĠĐŽŶŽŵŝƋƵĞ� ͩ

E EKE

ϮϯͬϭϭͬϮϬϮϯ >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă�
ZŽĐŚĞůůĞ� ϭϳϬϬϬ

Ϯ� ŚĞƵƌĞƐ� �͗ �͘ /ŶƚĞƌǀĞŶĂŶƚƐ� :ĞĂŶ� DĂƌĐ� �ƌĂƵůƚ�
ĚĞ� �ŽƵƌŶŽŶǀŝůůĞ͕� ĐŽŶƐĞŝůůĞƌ� ĚƵ� ĐŽŵŵĞƌĐĞ�
ĞǆƚĠƌŝĞƵƌ� � ;�Z� ϭϴͿ Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϱ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϲ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϯ
��ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ϭϳϳϬϬ͘

dŚ� ğŵĞ� �ͨ >Ă� ƌƀůĞ� ĚƵ�
ƉŽůŝƚŝƋƵĞ� ĚĂŶƐ� ůĂ� ĚĠĨĞŶƐĞ�
ŶĂƚŝŽŶĂůĞ� ͲŝŶŝƚŝĂƚŝŽŶͲͩ E EKE

ϯϬͬϭϭͬϮϬϮϯ �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ�
ĚĞ� ^ƵƌŐğƌĞƐ� ϭϳϳϬϬ

Ϯ� ŚĞƵƌĞƐ� �͗ �͘ /ŶƚĞƌǀĞŶĂŶƚƐ� �͗ � � 'ĠŶĠƌĂů�
DŽƵŶŝĞƌ� Ͳ;�ZϭϴͿ͘

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ ŶĠĂŶƚ

�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

ZĞůŝƋƵĂƚ�ă�
ƌĞǀĞƌƐĞƌ�ă�
ůΖhE/KE

�����D/�����͗��WK/d/�Z^������������� �Z�/,��E�͗�ϭϴ�WK/dKh��,�Z�Ed�^

�ĂƚĞ >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ

WĂƌƚŝĐŝƉĂƚŝŽŶ
EΣ�

ĂĐƚŝŽŶ /ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ�
dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�

ĐŽƵƌƚͿ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�
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ϭϰ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�
&ĠŶĞůŽŶ�ă�>Ă�ZŽĐŚĞůůĞ

dŚğŵĞ� �͗ >ĞƐ� ĞŶũĞƵǆ�
ŐĠŽƐƚƌĂƚĠŐŝƋƵĞƐ� ĚĞƐ� ŵĞƌƐ�
Ğƚ� ĚĞƐ� ŽĐĠĂŶƐ E EKE

ϭϰͬϭϮͬϮϬϮϯ >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă�
ZŽĐŚĞůůĞ� ϭϳϬϬϬ

Ϯ� ŚĞƵƌĞƐ� �͗ /ŶƚĞƌǀĞŶĂŶƚ� �ŽůŽŶĞů� WŝĞƌƌĞ� ũĂŐĞƌͲ
WŚŝůŝƉƉĞ� �ŽŶŶĂǀĞŶƚƵƌĞ� ;�Z� ϭϴͿ� ;�Z� ϭϴͿ

Ϭ Ϭ ϱ Ϭ Ϭ Ϭ Ϭ Ϭ ϴϬ Ϭ Ϭ Ϭ Ϭ Ϭ ϴϱ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϱ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�
&ĠŶĞůŽŶ�ă�>Ă�ZŽĐŚĞůůĞ

dŚğŵĞ� �͗ �ͨ >Ğ� ƚĞƌƌŽƌŝƐŵĞ�
ŝƐůĂŵŝƋƵĞ� �ͩ

E EKE

ϴͬϮͬϮϬϮϰ >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă�
ZŽĐŚĞůůĞ� ϭϳϬϬϬ

Ϯ� ŚĞƵƌĞƐ� �͗ /ŶƚĞƌǀĞŶĂŶƚ� WĂƵů� DŽƌŝŶ� �Z� ϭϴ

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϱ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϲ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϲ
��ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ϭϳϳϬϬ͘

dŚğŵĞ� �ͨ >ĞƐ� ƐĂƉĞƵƌƐ�
ƉŽŵƉŝĞƌƐͬƌƀůĞ� Ğƚ�
ŵŝƐƐŝŽŶ� ͩ E� EKE

ϳͬϯͬϮϬϮϰ �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ�
ĚĞ� ^ƵƌŐğƌĞƐ

Ϯ� ŚĞƵƌĞƐ� �͗ ŝŶƚĞƌǀĞŶĂŶƚ� 'ĠŶĠƌĂů� �ƌŝĐ� WĞƵĐŚ͕�
ĐŽůŽŶĞů� DĂǆĞŶĐĞ� :ŽƵĂŶŶĞƚ� ;�Z� ϭϴͿ

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ� ŶĠĂŶƌ

ϭϳ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�
&ĠŶĞůŽŶ�ă�>Ă�ZŽĐŚĞůůĞ

dŚğŵĞ� �͗ �ͨ >ĞƐ� ŽƌĚƌĞƐ�
ŶĂƚŝŽŶĂƵǆ� ͩ

E EKE

ϭϰͬϬϯͬϮϬϮϰ >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă�
ZŽĐŚĞůůĞ� ϭϳϬϬϬ

Ϯ� ŚĞƵƌĞƐ� �͗ ŝŶƚĞƌǀĞŶĂŶƚ� 'ĠŶĠƌĂů� WŚŝůŝƉƉĞ�
DŽƵŶŝĞƌ� ;�ZϭϴͿ

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϱ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϲ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϴ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�
&ĠŶĞůŽŶ�ă�>Ă�ZŽĐŚĞůůĞ

dŚğŵĞ� �͗ �ͨ >ĞƐ� ƐĂƉĞƵƌƐ�
ƉŽŵƉŝĞƌƐ͕� ůĞƵƌ� ƉůĂĐĞ� ĚĂŶƐ�
ůĞ� ĚŝƐƉŽƐŝƚŝĨ� ĚĞ� ůƵƚƚĞ�
ĐŽŶƚƌĞ� ůĞƐ� ĐĂƚĂƐƚƌŽƉŚĞƐ�
ŶĂƚƵƌĞůůĞƐ

E EKE

ϮϴͬϬϯͬϮϬϮϰ >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă�
ZŽĐŚĞůůĞ� ϭϳϬϬϬ

Ϯ� ŚĞƵƌĞƐ� �͗ ŝŶƚĞƌǀĞŶĂŶƚƐ� ŐĠŶĠƌĂů� �ƌŝĐ� WĞƵĐŚ͕�
ĐŽůŽŶĞů� DĂǆĞŶĐĞ� :ŽƵĂŶŶĞƚ� ;�Z� ϭϴͿ

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϱ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϲ ŶĠĂŶƚ ŶĠĂŶƚ

ϭϵ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚƵ�ůǇĐĠĞ�
&ĠŶĞůŽŶ�ă�>Ă�ZŽĐŚĞůůĞ

ƚŚğŵĞ� �͗ �ͨ >Ă� ĐŽƵƌ� ƉĠŶĂůĞ�
ŝŶƚĞƌŶĂƚŝŽŶĂůĞ� ͩ

E EKE

ϭϭͬϬϰͬϮϬϮϰ >ǇĐĠĞ� &ĠŶĞůŽŶ� ă� >Ă�
ZŽĐŚĞůůĞ� ϭϳϬϬϬ

Ϯ� ŚĞƵƌĞƐ� �͗ ŝŶƚĞƌǀĞŶĂŶƚ� ŐĠŶĠƌĂů� DŝĐŚĞů�
�ƌŶŽƵůƚ� ;�Z� ϭϴͿ

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϱ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϲ ŶĠĂŶƚ ŶĠĂŶƚ

ϮϬ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ϭϳϳϬϬ͘

ƚŚğŵĞ� �͗ >ĞƐ� ǀĂůĞƵƌƐ� ĚĞ� ůĂ�
ƌĠƉƵďůŝƋƵĞͲŝŶŝƚŝĂƚŝŽŶ� ͩ

E� EKE

ϭϲͬϱͬϮϬϮϰ �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ�
ĚĞ� ^ƵƌŐğƌĞƐ

Ϯ� ŚĞƵƌĞƐ͗/ŶƚĞƌǀĞŶĂŶƚĞ� �ĂƚŚĞƌŝŶĞ� ,ĠƌĂƵůƚ͕�
ƌĞƐƉŽŶƐĂďůĞ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ�
ů͛�Z� ϭϴ Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ ŶĠĂŶƚ

Ϯϭ
�ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ϭϳϳϬϬ͘

ƚŚğŵĞ� �͗ >Ă� ƐĠĐƵƌŝƚĠ� ĐŝǀŝůĞ

E EKE

ϭϲͬϬϱͬϮϬϮϰ �ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ�
ĚĞ� ^ƵƌŐğƌĞƐ

ϭ� ŚĞƵƌĞ� ϭϱ� � �͗ ŝŶƚĞƌǀĞŶĂŶƚ� �ŽůŽŶĞů� DĂǆĞŶĐĞ�
:ŽƵĂŶŶĞƚ� ;�Z� ϭϴͿ

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ� ŶĠĂŶƚ

ϮϮ
��ŽŶĨĠƌĞŶĐĞ�ĂƵƉƌğƐ�
ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ůĂ�ĐůĂƐƐĞ�
ĚĠĨĞŶƐĞ�ĚĞ�^ƵƌŐğƌĞƐ�
ϭϳϳϬϬ͘

dŚğŵĞ� �ͨ >Ă� ŶŽƚŝŽŶ� ĚĞ�
ĐŽŶĨůŝƚ� ĂƌŵĠ� ͩ

E� EKE

ϭϲͬϬϱͬϮϬϮϰ

�ŽůůğŐĞ� :ĞĂŶŶĞ� Ě͛�ƌĐ� ĚĞ� ^ƵƌŐğƌĞƐ

ϭ� ŚĞƵƌĞ� ϭϱ� �͗ �͘ /ŶƚĞƌǀĞŶĂŶƚƐ� �͗ � � 'ĠŶĠƌĂů�
DŝĐŚĞů� �ƌŶŽƵůƚ� Ͳ;�ZϭϴͿ͘

Ϭ Ϭ ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϯ ŶĠĂŶƚ ŶĠĂŶƚ

ηηη dKd�>��z�>��
ϮϬϮϯͲϮϬϮϰ ϯ Ϯϭ ϯϭ ϲ ϭ ϰ ϭϬ ϯϬ ϯϳϰ ϭϯ ϯϳ ϭϬ ϰ ϰ ϱϰϰ ϮϮ�ϴϭϰ�Φ ϱ�ϬϯϬ�Φ Ϭ�Φ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭͬŶŽǀ�ϮϬϮϯ ^ƚĂŐĞƐ� �ͨ :ĞƵŶĞƐƐĞ� Ğƚ� �ŝƚŽǇĞŶŶĞƚĠ� ͩ E sŽŝƌ� ĨŝĐŚĞ� ŶΣϭϰ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ

ϮͬŶŽǀ�ϮϬϮϯ �ŽŶĨĠƌĞŶĐĞ� �ͨ >Ă� ǀŝĞ� ƌġǀĠĞ� ĚĞƐ� ĞƐƉŝŽŶŶĞƐ� ͩ
�ǀŽƋƵĞƌ� ĂƵ� ƚƌĂǀĞƌƐ� ůĂ� ǀŝĞ� ĚĞƐ� ĞƐƉŝŽŶŶĞƐ �͕
ů͛ŽƌŐĂŶŝƐĂƚŝŽŶ� ŐĠŶĠƌĂůĞ� ĚƵ� ƌĞŶƐĞŝŐŶĞŵĞŶƚ� ĨƌĂŶĕĂŝƐ� Ğƚ�
ůĞƐ� ĚŝĨĨĠƌĞŶƚƐ� ŵĠĐĂŶŝƐŵĞƐ� ĚĞ� ƌĞĐŚĞƌĐŚĞ͘�

E K ϭϮͲĚĠĐ͘ͲϮϯ dĂƌďĞƐ �ŽŶĨĠƌĞŶĐĞ ϮϬ ϯϬ Ϯϳ ϮϬ ϳ ϯ ϭϬϳ ϲϰϬ� Φ ϯϰϬ� Φ ϰϲ� Φ

ϯͬŶŽǀ�ϮϬϮϯ �ŽŶĨĠƌĞŶĐĞ� ƐƵƌ� ůĞ� ŶƵĐůĠĂŝƌĞ� Đŝǀŝů� Ğƚ� ƐŽŶ� ĂǀĞŶŝƌ

DŝĞƵǆ� ĐŽŵƉƌĞŶĚƌĞ� ůĞ� ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞƐ� ĐĞŶƚƌĂůĞƐ�
ĂĨŝŶ� Ě͛ĂƉƉƌĠŚĞŶĚĞƌ� ůĂ� ƐƸƌĞƚĠ� ŵŝƐĞ� ĞŶ� ƈƵǀƌĞ� ƉŽƵƌ�
ĂƐƐƵƌĞƌ� ůĂ� ƐĠĐƵƌŝƚĠ� ĚĞ� ůĂ� ƉŽƉƵůĂƚŝŽŶ͘� �ƉƉƌĠŚĞŶĚĞƌ�
ů͛ŝŵƉĂĐƚ� ĞŶǀŝƌŽŶŶĞŵĞŶƚĂů �͕ ŶŽƚĂŵŵĞŶƚ� ůĞ�
ƌĠĐŚĂƵĨĨĞŵĞŶƚ� ĐůŝŵĂƚŝƋƵĞ �͕ ůĂ� ĐŽŶƐŽŵŵĂƚŝŽŶ� Ě͛ĞĂƵ�
Ğƚ� ůĂ� ŐĞƐƚŝŽŶ� ĚĞƐ� ĚĠĐŚĞƚƐ� ƉĞƌŵĞƚƚƌĂ� ĂƵ� ƉƵďůŝĐ� ĚĞ�
ŵŝĞƵǆ� ĐŽŵƉƌĞŶĚƌĞ� ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ�
ĠŶĞƌŐĠƚŝƋƵĞ

E K ϱͲŵĂƌƐͲϮϯ dĂƌďĞƐ �ŽŶĨĠƌĞŶĐĞ ϱ ϭϬ ϱ ϳ ϯ ϮϬ ϱϬ ϯϵϬ� Φ Ϭ� Φ Ϭ� Φ

ϰͬŶŽǀ�ϮϬϮϯ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�

�Ƶ� ĐŽƵƌƐ� ĚĞ� ĚĞƵǆ� ũŽƵƌŶĠĞƐ� ;ƵŶĞ� ƉŽƵƌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ�
Ğƚ� ƵŶĞ� ƉŽƵƌ� ůĞƐ� ůǇĐĠĞŶƐͿ� ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠůğǀĞƐ� ƐƵƌ� ůĞƐ�
ŶĠĐĞƐƐŝƚĠƐ� ĚĞ� ů͛ĞŶŐĂŐĞŵĞŶƚ� ĐŝƚŽǇĞŶ͘� >͛ŽďũĞĐƚŝĨ� ĞƐƚ� ĚĞ�
ƐĞŶƐŝďŝůŝƐĞƌ� ůĞƐ� ĠůğǀĞƐ� ĂƵǆ� ĞŶũĞƵǆ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ƐŽƵƐ�
ƚŽƵƚĞƐ� ƐĞƐ� ĨŽƌŵĞƐ�

E K ϭϯ� Ğƚ� ϭϰͲŵĂŝͲϮϰ� �ĂƌůƵƐ� ;ϴϭͿ
>Ă� ũŽƵƌŶĠĞ� ĞƐƚ� ŽƌŐĂŶŝƐĠĞ� ĂƵƚŽƵƌ� ĚĞ� ǀŝŶŐƚ�
ĂƚĞůŝĞƌƐ� ƐƵƌ� ůĞ� ^ŝƚĞ� ĚĞ� �ĂƉ� �ĠĐŽƵǀĞƌƚĞ

ϭ Ϯ ϯϱ ϰϬϬ ϮϬ Ϯ ϱϴ ϱϭϴ ϳ� ϭϬϬ� Φ ϭ� ϬϬϬ� Φ Ϭ� Φ

ϭͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ� >ĞƐ� sĂůĞƵƌƐ� ĐŽŵŵƵŶĞƐ� ĚĞƐ� ƐƉŽƌƚŝĨƐ� Ğƚ� ĐŽŵďĂƚƚĂŶƚƐ E K ϳͲŵĂŝͲϮϰ >ĂǀĞůĂŶĞƚ� ;ϬϵͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� �ŝƌĐƵŝƚ� ŽƵǀĞƌƚ� ĚĂŶƐ� ůĂ� ǀŝůůĞ� ĚĞ� >ĂǀĞůĂŶĞƚ�

ĐŽŵƉŽƌƚĂŶƚ� ϭϰ� ĂƚĞůŝĞƌƐ
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

ϭϲ ϭϰϬ ϭϱ ϭϬ Ϯϵ ϮϭϬ ϳϬϬ� Φ ϰϬϬ� Φ Ϭ� Φ

ϮͬŵĂƌƐ�ϮϬϮϰ :ĞƵǆ�KůǇŵƉŝƋƵĞƐ�ϮϬϮϰ�͖�>ĞƐ�sĂůĞƵƌƐ�ĚƵ�^ƉŽƌƚ�Ğƚ�
ů͛�ƐƉƌŝƚ�ĚĞ��ĠĨĞŶƐĞ

�Ŷ� ĠƚƵĚŝĂŶƚ� ůĂ� ƉƌĠƉĂƌĂƚŝŽŶ� ĚĞƐ� ƐƉŽƌƚŝĨƐ� ĚĞ� ŚĂƵƚ�
ŶŝǀĞĂƵ� ƉŽƵƌ� ůĞƐ� :K� ϮϬϮϰ �͕ ĨĂŝƌĞ� ƌĞƐƐŽƌƚŝƌ� ůĞƐ� ǀĂůĞƵƌƐ�
ĐŽŵŵƵŶĞƐ� ĂǀĞĐ� ůĞ� ĐŝƚŽǇĞŶ� ĞŶŐĂŐĠ� ƉŽƵƌ� ƐŽŶ� ƉĂǇƐ� Ğƚ�
ĂŶŝŵĠ� ƉĂƌ� ů͛�ƐƉƌŝƚ� ĚĞ� �ĠĨĞŶƐĞ͘

E E
�ŶŶĠĞ� ƐĐŽůĂŝƌĞ�
ϮϬϮϯͲϮϬϮϰ�

sŝůůĞƐ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ�
ĚĞ� ů͛�ƌŝğŐĞ

dƌĂǀĂŝů� Ě͛ĠƚƵĚĞ� Ğƚ� ĚĞ� ƌĞĐŚĞƌĐŚĞ� ĂĨŝŶ� Ě͛ĠƚĂďůŝƌ�
ůĞƐ� ǀĂůĞƵƌƐ� ĐŽŵŵƵŶĞƐ� ƋƵĞ� ů͛ŽŶ� ƉĞƵƚ�

ŽďƐĞƌǀĞƌ� ĐŚĞǌ� ůĞƐ� ƐƉŽƌƚŝĨƐ� ĚĞ� ŚĂƵƚ� ŶŝǀĞĂƵ� Ğƚ�
ůĞƐ� �ͨ ĐŝƚŽǇĞŶƐ� ĞŶŐĂŐĠƐ� ĂŶŝŵĠƐ� ĚĞ� ů͛ĞƐƉƌŝƚ� ĚĞ�

�ĠĨĞŶƐĞ� ͩ

ϰ ϯϱ ϭϬ ϰ ϭ Ϯ ϰ ϲϬ ϭ� ϱϬϬ� Φ Ϭ� Φ Ϭ� Φ

ϯͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�

�ͨ >Ğ� ĐŝƚŽǇĞŶ� Ğƚ� ůĂ� ũƵƐƚŝĐĞ� �͗ ƉƌĠǀĞŶƚŝŽŶ �͕ ƉƌŽƚĞĐƚŝŽŶ �͕
ƌĠŝŶƐĞƌƚŝŽŶ� ͩ͘
>ĞƐ� ŽďũĞĐƚŝĨƐ� ƐŽŶƚ� ĚĞ� ƉƌŽŵŽƵǀŽŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ�
ĐŝǀŝƐŵĞ �͕ ĞŶƚƌĞƚĞŶŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĚĞǀŽŝƌ�
ĚĞ� ŵĠŵŽŝƌĞ� ĐŚĞǌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ �͕ ĚĠǀĞůŽƉƉĞƌ� ůĞ� ůŝĞŶ�
�ƌŵĠĞͲEĂƚŝŽŶ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ŐŽƸƚ� ĚĞ� ů͛ĞĨĨŽƌƚ� Ğƚ� ĚƵ�
ƚƌĂǀĂŝů� ĞŶ� ĠƋƵŝƉĞ

E K ϮϴͲŵĂŝͲϮϰ ZŽĚĞǌ� ;ϭϮͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� �ŝƌĐƵŝƚ� ŽƵǀĞƌƚ� ĚĂŶƐ� ůĂ� ǀŝůůĞ� ĚĞ� ZŽĚĞǌ�

ĐŽŵƉŽƌƚĂŶƚ� ϴ� ĂƚĞůŝĞƌƐ
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

ϰ ϭϲ ϵϲ ϰ ϯ Ϯ ϭ Ϯϰ ϭϱϬ ϭ� ϱϬϬ� Φ ϲϬϬ� Φ ϲϬϬ� Φ

ϰͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�

�ͨ WƌŽƚĞĐƚŝŽŶ� ĚĞ� ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ �͕ ů͛ĞĂƵ� Ğƚ� ůĞƐ�
ĚĠĐŚĞƚƐ� �͗ ŐĞƐƚŝŽŶ �͕ ĐŽŶƐŽŵŵĂƚŝŽŶ �͕ ƉƌĠƐĞƌǀĂƚŝŽŶ� ͩ͘>ĞƐ�
ŽďũĞĐƚŝĨƐ� ƐŽŶƚ� ĚĞ� ƉƌŽŵŽƵǀŽŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ�
ĐŝǀŝƐŵĞ �͕ ĞŶƚƌĞƚĞŶŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĚĞǀŽŝƌ�
ĚĞ� ŵĠŵŽŝƌĞ� ĐŚĞǌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ �͕ ĚĠǀĞůŽƉƉĞƌ� ůĞ� ůŝĞŶ�
�ƌŵĠĞͲEĂƚŝŽŶ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ŐŽƸƚ� ĚĞ� ů͛ĞĨĨŽƌƚ� Ğƚ� ĚƵ�
ƚƌĂǀĂŝů� ĞŶ� ĠƋƵŝƉĞ

E K ϭϰͲŵĂŝͲϮϰ
sŝůůĞĨƌĂŶĐŚĞ� ĚĞ�
ZŽƵĞƌŐƵĞ� ;ϭϮͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� �ŝƌĐƵŝƚ� ŽƵǀĞƌƚ� ĚĂŶƐ� ůĂ� ǀŝůůĞ� ĚĞ� sŝůůĞĨƌĂŶĐŚĞ�

ĚĞ� ZŽƵĞƌŐƵĞ� ĐŽŵƉŽƌƚĂŶƚ� ϴ� ĂƚĞůŝĞƌƐ
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

ϭ ϭϲ ϵϲ ϰ ϯ ϭ ϱ ϭϮϲ ϭ� ϭϬϬ� Φ ϰϬϬ� Φ ϭϲϵ� Φ

ϱͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�

Η� >Ă� ƌĠƐŝůŝĞŶĐĞ� ĨĂĐĞ� ĂƵǆ� ƵƌŐĞŶĐĞƐ� ĐůŝŵĂƚŝƋƵĞƐ�
;ĠǀĠŶĞŵĞŶƚƐ� ĐůŝŵĂƚŝƋƵĞƐ� ;ĨĞƵǆͿ� ĚƵƌĂŶƚ� ůΖĠƚĠ� ϮϬϮϮ� ĞŶ�
^ƵĚ� �ǀĞǇƌŽŶͿΗ͘
>ĞƐ� ŽďũĞĐƚŝĨƐ� ƐŽŶƚ� ĚĞ� ƉƌŽŵŽƵǀŽŝƌ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ�
ĐŝǀŝƐŵĞ �͕ ĞŶƚƌĞƚĞŶŝƌ� ů͛ĞƐƉƌŝƚ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ� ĚĞǀŽŝƌ�
ĚĞ� ŵĠŵŽŝƌĞ� ĐŚĞǌ� ůĞƐ� ĐŽůůĠŐŝĞŶƐ �͕ ĚĠǀĞůŽƉƉĞƌ� ůĞ� ůŝĞŶ�
�ƌŵĠĞͲEĂƚŝŽŶ� Ğƚ� ĚĠǀĞůŽƉƉĞƌ� ůĞ� ŐŽƸƚ� ĚĞ� ů͛ĞĨĨŽƌƚ� Ğƚ� ĚƵ�
ƚƌĂǀĂŝů� ĞŶ� ĠƋƵŝƉĞ

E K ϮϴͲŵĂŝͲϮϰ DŝůůĂƵ� ;ϭϮͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� �ŝƌĐƵŝƚ� ŽƵǀĞƌƚ� ĚĂŶƐ� ůĂ� ǀŝůůĞ� ĚĞ� DŝůůĂƵ�

ĐŽŵƉŽƌƚĂŶƚ� ϴ� ĂƚĞůŝĞƌƐ
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

ϰ ϭϲ ϵϲ ϰ Ϯ Ϯ ϭ ϭϱ ϭϰϬ ϭ� ϮϬϬ� Φ ϱϬϬ� Φ ϭϳϴ� Φ

ϲͬŵĂƌƐ�ϮϬϮϰ :ŽƵƌŶĠĞ�Ě͛ŝŶĨŽƌŵĂƚŝŽŶ�ĂƵ�ƉƌŽĨŝƚ�ĚĞƐ�ĠƚƵĚŝĂŶƚƐ�
ĚĞ�ůΖ/E^WĠ�ĚĞ�dŽƵůŽƵƐĞ

WƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ĚĞ� dŽƵůŽƵƐĞ�
Ğƚ� ĚĞƐ� ŵĠƚŝĞƌƐ� ĚĞƐ� ĂƌŵĠĞƐ͘
&ĂŝƌĞ� ĚĠĐŽƵǀƌŝƌ� ĂƵǆ� ĠƚƵĚŝĂŶƚƐ �͕ ĨƵƚƵƌƐ� ĞŶƐĞŝŐŶĂŶƚƐ �͕ ĚĞ�
ůΖ/ŶƐƚŝƚƵƚ� EĂƚŝŽŶĂů� ^ƵƉĠƌŝĞƵƌ� ĚƵ� WƌŽĨĞƐƐŽƌĂƚ� Ğƚ� ĚĞ�
ůΖ�ĚƵĐĂƚŝŽŶ� ;/E^W�Ϳ� dŽƵůŽƵƐĞ� DŝĚŝͲWǇƌĠŶĠĞƐ�
ůΖŽƌŐĂŶŝƐĂƚŝŽŶ� Ğƚ� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚƵ� ƚƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ� ĂŝŶƐŝ� ƋƵĞ� ůĞ� ĐƵƌƐƵƐ� ĚĞ� ŵŝůŝƚĂŝƌĞƐ� ĚĞƐ� ϯ�
ĂƌŵĠĞƐ͘

E K ϮͲĂǀƌ͘ͲϮϰ dŽƵůŽƵƐĞ� ;ϯϭͿ

Ͳ� DĂƚŝŶĠĞ� �͗ ĐŽŶƐĂĐƌĠĞ� ă� ƉƌĠƐĞŶƚĞƌ� ƉĂƌ� ůĞƐ� ϰ�
ƉĂƌƚĞŶĂŝƌĞƐ� ƚƌŝŶƀŵĞ� ůΖŽƌŐĂŶŝƐĂƚŝŽŶ� Ğƚ� ůĞƐ�

ŵŝƐƐŝŽŶƐ� ĚƵ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ
Ͳ� �ƉƌğƐͲŵŝĚŝ� �͗ ƉƌĠƐĞŶƚĂƚŝŽŶ� ƉĂƌ� ϯ� ŵŝůŝƚĂŝƌĞƐ�
ĚĞƐ� ϯ� ĂƌŵĠĞƐ� ĚĞ� ůĞƵƌ� ĐƵƌƐƵƐ� Ğƚ� ĚĞ� ůĞƵƌ�

ŵĠƚŝĞƌ

ϭ Ϯ Ϯ Ϯ ϭϭϬ ϰ ϰ ϭϮϱ ϭ� ϯϬϬ� Φ ϱϬϬ� Φ ϱϬϬ� Φ

ϳͬŵĂƌƐ�ϮϬϮϰ �ŽůůŽƋƵĞ�ƐƵƌ�ůĂ�ƐĠĐƵƌŝƚĠ�ĂůŝŵĞŶƚĂŝƌĞ�Ğƚ�ƐĂŶŝƚĂŝƌĞ͕�
ĐŽŶƚƌŝďƵƚŝŽŶ�ƉŽƵƌ�ƵŶĞ�ƐƚƌĂƚĠŐŝĞ�ĚĞ�ůĂ�WĂŝǆΗ

>ĞƐ� ƐƵũĞƚƐ� ĂďŽƌĚĠƐ� ǀŽŶƚ� ĚĞƐ� ĐŽŶƚƌŝďƵƚŝŽŶƐ �͕
ƌĠĂůŝƐĂƚŝŽŶƐ �͕ ĂĐƚŝŽŶƐ� ĐŽŶĐƌğƚĞƐ� ĚĞƐ� ZĠŐŝŽŶƐ� �ͬ
dĞƌƌŝƚŽŝƌĞƐ� ĂƵǆ� ŶŽƵǀĞůůĞƐ� ŵĞŶĂĐĞƐ� ŵŽŶĚŝĂůĞƐ� ƋƵŝ�
ƉğƐĞŶƚ� ƐƵƌ� ůĞ� ĚŽŵĂŝŶĞ� ĚĞ� ůΖĂůŝŵĞŶƚĂƚŝŽŶ �͕
ŶŽƚĂŵŵĞŶƚ� ĐĞůůĞƐ� ůŝĠĞƐ� ă� ůĂ� ƉƌŽĚƵĐƚŝŽŶ� Ğƚ� ă� ůĂ�
ĚŝƐƚƌŝďƵƚŝŽŶ� ĚĂŶƐ� ƵŶ� ĞŶǀŝƌŽŶŶĞŵĞŶƚ� ŐĠŽƉŽůŝƚŝƋƵĞ�
ŶŽƵǀĞĂƵ͘

E E ϰͲĂǀƌ͘ͲϮϰ dŽƵůŽƵƐĞ� ;ϯϭͿ sŽŝƌ� ƉƌŽŐƌĂŵŵĞ� ũŽŝŶƚ ϱ ϭϬ ϱ ϱ ϭϬ ϭϬ ϲϬ ϮϬ ϮϬ ϲϬ ϮϬ ϭ ϮϬ Ϯϰϲ ϴ� ϬϬϬ� Φ Ϭ� Φ Ϭ� Φ

ϴͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�

ZĂůůǇĞ� ĞĨĨĞĐƚƵĠ� ƐƵƌ� ƵŶĞ� ũŽƵƌŶĠĞ �͕ ĚĂŶƐ� ƵŶ� ůǇĐĠĞ�
ĂŐƌŝĐŽůĞ �͕ ĂƵƚŽƵƌ� Ě͛ĂĐƚŝǀŝƚĠƐ� ƉƌĂƚŝƋƵĞƐ� ĞƚͬŽƵ�
ŝŶƚĞůůĞĐƚƵĞůůĞƐ� ĚĂŶƐ� ƵŶĞ� ǀŝŶŐƚĂŝŶĞ� ĚΖĂƚĞůŝĞƌƐ� ΗĐŝǀŝƐŵĞ�
Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠΗ͘� �ŚĂƋƵĞ� ƐĞƌǀŝĐĞ� ŽƵ� ƵŶŝƚĠ� ƉƌĠƐĞŶƚĞ�
ƐƵĐĐŝŶĐƚĞŵĞŶƚ� ƐĂ� ŵŝƐƐŝŽŶ �͕ ƐĞƐ� ŵŽǇĞŶƐ� Ğƚ� ƐĞůŽŶ �͕ ĨĂŝƚ�
ĞǆĠĐƵƚĞƌ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ƵŶ� ƚĞƐƚ� ƉƌĂƚŝƋƵĞ͘

E K ϮϱͲĂǀƌ͘ͲϮϰ ^ĂŝŶƚͲ'ĂƵĚĞŶƐ� ;ϯϭͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� �ŝƌĐƵŝƚ� ă� ůΖŝŶƚĠƌŝĞƵƌ� ĚƵ� ůǇĐĠĞ� ĐŽŵƉŽƌƚĂŶƚ� ϮϬ�

ĂƚĞůŝĞƌƐ
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

ϭϬ ϭϰϱ Ϯϰ ϯ ϯϯ Ϯϭϱ ϯ� ϭϬϬ� Φ ϵϬϬ� Φ ϰϬϬ� Φ

ZĞůŝƋƵĂƚ�ă�
ƌĞǀĞƌƐĞƌ�ă�
ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗������������dKh>Kh^���� �Z�/,��E�͗��Z�ϭϵ�K��/d�E/�ͲWzZ�E��^

EΣ�ĂĐƚŝŽŶ dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�ĐŽƵƌƚͿ/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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ϵͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�

ZĂůůǇĞ� ĞĨĨĞĐƚƵĠ� ƐƵƌ� ƵŶĞ� ũŽƵƌŶĠĞ �͕ ĚĂŶƐ� ƵŶ� ůǇĐĠĞ�
ĚΖĞŶƐĞŝŐŶĞŵĞŶƚ� ŐĠŶĠƌĂů �͕ ĂƵƚŽƵƌ� Ě͛ĂĐƚŝǀŝƚĠƐ�
ƉƌĂƚŝƋƵĞƐ� ĞƚͬŽƵ� ŝŶƚĞůůĞĐƚƵĞůůĞƐ� ĚĂŶƐ� ƵŶĞ� ǀŝŶŐƚĂŝŶĞ�
ĚΖĂƚĞůŝĞƌƐ� ΗĐŝǀŝƐŵĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠΗ͘� �ŚĂƋƵĞ� ƐĞƌǀŝĐĞ�
ŽƵ� ƵŶŝƚĠ� ƉƌĠƐĞŶƚĞ� ƐƵĐĐŝŶĐƚĞŵĞŶƚ� ƐĂ� ŵŝƐƐŝŽŶ �͕ ƐĞƐ�
ŵŽǇĞŶƐ� Ğƚ� ƐĞůŽŶ �͕ ĨĂŝƚ� ĞǆĠĐƵƚĞƌ� ƉĂƌ� ůĞƐ� ĠůğǀĞƐ� ƵŶ� ƚĞƐƚ�
ƉƌĂƚŝƋƵĞ͘

E K ϭϲͲŵĂŝͲϮϰ dŽƵƌŶĞĨĞƵŝůůĞ� ;ϯϭͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� �ŝƌĐƵŝƚ� ă� ůΖŝŶƚĠƌŝĞƵƌ� ĚƵ� ůǇĐĠĞ� ĐŽŵƉŽƌƚĂŶƚ� ϮϬ�

ĂƚĞůŝĞƌƐ
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

Ϯ ϭ ϭϳ ϮϯϬ ϯϬ ϱ Ϯϱ ϯϭϬ ϯ� ϯϬϬ� Φ ϭ� ϬϬϬ� Φ ϰϵϳ� Φ

ϭϬͬŵĂƌƐ�ϮϬϮϰ �ŽŶĐĞƌƚ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ�dŽƵůŽƵƐĞ

�ĞƐ� :͘K͘� ă� :ƵůĞƐ� sĞƌŶĞ �͕ ǀŽǇĂŐĞ� ĂǀĞĐ� ůĞƐ� ,ǇŵŶĞƐ͘�
sĂůĞƵƌƐ� ĂƵƚŽƵƌ� ĚĞ� ůΖŽůǇŵƉŝƐŵĞ �͗ ƐŽůŝĚĂƌŝƚĠ �͕
ƉĞƌƐĠǀĠƌĂŶĐĞ �͕ ĐŽƵƌĂŐĞ �͕ ĞǆĐĞůůĞŶĐĞ� Ğƚ� ƌĞŶĐŽŶƚƌĞƐ�
ĂǀĞĐ� ĚΖĂƵƚƌĞƐ� ĐƵůƚƵƌĞƐ� ƉĂƌ� ůĞƐ� ŚǇŵŶĞƐ �͕ ĐŚĂŶƚƐ�
ƉĂƚƌŝŽƚŝƋƵĞƐ� ĐŽŵƉŽƐĠƐ� ƉŽƵƌ� ĨĠĚĠƌĞƌ� ůĞƐ� ƉĞƵƉůĞƐ�
ĂƵƚŽƵƌ� ĚĞ� ůĞƵƌ� ƉĂƚƌŝĞ͘

E K ϭͲũƵŝŶͲϮϰ dŽƵůŽƵƐĞ� ;ϯϭͿ sŽŝƌ� ƉƌŽŐƌĂŵŵĞ� ũŽŝŶƚ Ϯ ϭϴ ϯϰϬ ϭϬ ϭϬ ϲϬϳ ϵϴϳ ϳ� ϲϬϬ� Φ Ϯ� ϬϬϬ� Φ Ϭ� Φ

ϭϭͬŵĂƌƐ�ϮϬϮϰ ZĞŶĐŽŶƚƌĞ�ƐƉŽƌƚŝǀĞ�Ğƚ�ǀŽůĞƚ�ŵĠŵŽƌŝĞů

WĞƌŵĞƚƚƌĞ� ă� ĚĞƐ� ĐŽůůĠŐŝĞŶƐ �͕ ŽƵƚƌĞ� ů͛ĂĐƋƵŝƐŝƚŝŽŶ� ĚƵ�
ďƌĞǀĞƚ� ƐƉŽƌƚŝĨ� ĂůůĞŵĂŶĚ �͕ ĚĞ� ƉƌŝǀŝůĠŐŝĞƌ� ůĞ� ǀŽůĞƚ�
ƐŽůĞŶŶĞů� Ğƚ� ĐŝƚŽǇĞŶ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ƉĂƌ� ůĂ� ŵŝƐĞ� ĞŶ�
ƉůĂĐĞ� Ě͛ƵŶĞ� ĐĠƌĠŵŽŶŝĞ͘� �ĞƚƚĞ� ĐĠƌĠŵŽŶŝĞ� ƉĞƌŵĞƚƚƌĂ�
ĚĞ� ƌĞŶĨŽƌĐĞƌ� ĠŐĂůĞŵĞŶƚ� ůĞ� ũƵŵĞůĂŐĞ� ĞŶƚƌĞ� ůĂ� ǀŝůůĞ�
Ě͛�ƵĐŚ� Ğƚ� DĞŵŵŝŶŐĞŶ� ;ĐŽŵŵƵŶĞ� ĂůůĞŵĂŶĚĞͿ͘

E E EŽŶ� ƌĠĂůŝƐĠĞ ^ĂŶƐ� ŽďũĞƚ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ ϭ� ϮϬϬ� Φ ϰϬϬ� Φ ϰϬϬ� Φ

ϭϮͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�

KƌŐĂŶŝƐĞƌ� ĞŶ� ǀŝůůĞ �͕ ĂƵƚŽƵƌ� ĚƵ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ� Ğƚ�
ĚĞ� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ �͕ ƵŶ� ƌĂůůǇĞ� ĐŝƚŽǇĞŶ� ĂƵ� ƉƌŽĨŝƚ� ĚĞƐ�
ĐŽůůĠŐŝĞŶƐ� Ğƚ� ĚĞƐ� ůǇĐĠĞŶƐ� ŐĞƌƐŽŝƐ� ĂĨŝŶ� ĚĞ� ƌĞŶĨŽƌĐĞƌ�
ůĞƐ� ůŝĞŶƐ� ĚĞ� ůĂ� �ĠĨĞŶƐĞ� ĂǀĞĐ� ůĞ� ŵŽŶĚĞ� ĠĚƵĐĂƚŝĨ�
;ĞŶƐĞŝŐŶĂŶƚƐ� Ğƚ� ƐĐŽůĂŝƌĞƐͿ͘

E K ϯͲŵĂŝͲϮϰ �ƵĐŚ� ;ϯϮͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� �ŝƌĐƵŝƚ� ŽƵǀĞƌƚ� ĚĂŶƐ� ůĂ� ǀŝůůĞ� ĚΖ�ƵĐŚ�

ĐŽŵƉŽƌƚĂŶƚ� ϭϬ� ĂƚĞůŝĞƌƐ
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

ϭϮ ϴϬ ϭϬ Ϯ ϭϴ ϭϮϮ ϭ� ϮϬϬ� Φ ϱϬϬ� Φ Ϭ� Φ

ϭϯͬŵĂƌƐ�ϮϬϮϰ &ŽƌŵĂƚŝŽŶ
:ŽƵƌŶĠĞ� ĚĞ� ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĚƵ� ƉĞƌƐŽŶŶĞů� ĚĞ�
ůΖĠĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ

E K EŽŶ� ƌĠĂůŝƐĠĞ ^ĂŶƐ� ŽďũĞƚ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ ϳϬϬ� Φ ϯϬϬ� Φ ϯϬϬ� Φ

ϭϰͬŵĂƌƐ�ϮϬϮϰ ^ƚĂŐĞƐ�ͨ�:ĞƵŶĞƐƐĞ�Ğƚ��ŝƚŽǇĞŶŶĞƚĠ�ͩ

�ĞƐ� ƐƚĂŐĞƐ� ƉĞƌŵĞƚƚĞŶƚ� Ě͛ĠǀĞŝůůĞƌ� ůĞƐ� ũĞƵŶĞƐ� ă� ůĂ�
ĐŝƚŽǇĞŶŶĞƚĠ͘� WůƵƐŝĞƵƌƐ� ĚŝƐĐŝƉůŝŶĞƐ� ƐŽŶƚ� ĂďŽƌĚĠĞƐ� ĂƵ�
ĐŽƵƌƐ� ĚĞ� ůĂ� ƐĞŵĂŝŶĞ� ĚĞ� ƐƚĂŐĞ� �͗ >ĞƐ� ĚƌŽŝƚƐ� Ğƚ� ĚĞǀŽŝƌƐ�
ĚƵ� ĐŝƚŽǇĞŶ �͕ ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ �͕ ůĞ� ƐƉŽƌƚ �͕ ůĞƐ�
ƉĂƌĐŽƵƌƐ� Ě͛ŽďƐƚĂĐůĞƐ� Ğƚ� Ě͛ŽƌŝĞŶƚĂƚŝŽŶ �͕ ůĂ� ǀŝƐŝƚĞ�
Ě͛ƵŶŝƚĠƐ� ŵŝůŝƚĂŝƌĞƐ �͕ ĚĞ� ĐŽůůĞĐƚŝǀŝƚĠƐ� ůŽĐĂůĞƐ� ŽƵ�
ƚĞƌƌŝƚŽƌŝĂůĞƐ �͕ ůĞƐ� ŵŝƐƐŝŽŶƐ� Ě͛ŝŶƚĠƌġƚ� ŐĠŶĠƌĂů͘

E K
ǀĂĐĂŶĐĞƐ� ƐĐŽůĂŝƌĞƐ�
ĚĞ� ĨĠǀƌŝĞƌ �͕ ũƵŝůůĞƚ�

Ğƚ� ŽĐƚŽďƌĞ�
�ĂŚŽƌƐ� ;ϰϲͿ

>Ă� ƐĞŵĂŝŶĞ� ƐΖĂƌƚŝĐƵůĞ� ĂƵ� ƚŽƵƌ� ĚĞ� ͗
Ͳ� ƉĂƌĐŽƵƌƐ� ĚƵ� ĐŽŵďĂƚƚĂŶƚ �͕
Ͳ� ĐŽƵƌƐĞ� Ě͛ŽƌŝĞŶƚĂƚŝŽŶ͕
Ͳ� ǀŝƐŝƚĞƐ� Ě͛ŝŶƐƚŝƚƵƚŝŽŶƐ͕

Ͳ� ĂĐƚŝŽŶƐ� Ě͛ŝŶƚĠƌġƚ� ŐĠŶĠƌĂů� ă� ƚŝƚƌĞ� ŵĠŵŽƌŝĞů�

ϯϱ ϭ ϯϲ ϲ� ϴϬϬ� Φ ϭ� ϱϬϬ� Φ ϭ� ϮϬϬ� Φ

ϭϱͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�
>Ă� ĐŝƚŽǇĞŶŶĞƚĠ �͕ ůĞ� ĚĞǀŽŝƌ� ĚĞ� ŵĠŵŽŝƌĞ �͕ ůĞ� ƐƉŽƌƚ� Ğƚ� ůĞ�
ŚĂŶĚŝĐĂƉ

E K ϭϲͲŵĂŝͲϮϰ >ƵǌĞĐŚ� ;ϰϲͿ
ϭϯ� ĂƚĞůŝĞƌƐ� ĚĂŶƐ� ůĂ� ǀŝůůĞ� ;ƉĂƌĐŽƵƌƐ� Ě͛ƵŶĞ�

ũŽƵƌŶĠĞͿ� ƉĂƌ� ĠƋƵŝƉĞ� ĚĞ� ϭϬ� ĠůğǀĞƐ�
ĂĐĐŽŵƉĂŐŶĠƐ� Ě͛ƵŶ� ƉƌŽĨĞƐƐĞƵƌ

ϭϯ ϴϱ ϭϴ ϭ ϯ ϭϯ ϭϯϯ ϰ� ϮϬϬ� Φ ϲϬϬ� Φ Ϭ� Φ

ϭϲͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�
�ƉƉƌĠŚĞŶĚĞƌ� ůĞ� ŵŽŶĚĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� Ğƚ� ůĞ�
ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ� ĚĞ� ĚŝǀĞƌƐĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ͘�

E K ϮϴͲŵĂƌƐͲϮϰ dĂƌďĞƐ� ;ϲϱͿ

>Ğ� ƌĂůůǇĞ� ƐĞ� ĚĠƌŽƵůĞ� ĂƵ� ƐĞŝŶ� ĚƵ� ϭ� Z,W� ĂǀĞĐ�
ϭϬ� ŐƌŽƵƉĞƐ� Ě͛ĠůğǀĞƐ� ƋƵŝ� ƚŽƵƌŶĞŶƚ� ƐƵƌϭϬ�
ƐƚĂŶĚƐ� ;ŽƌŐĂŶŝƐĂƚŝŽŶ� ĚĠĨĞŶƐĞ �͕ ŵĠŵŽŝƌĞ �͕
ŐĞŶĚĂƌŵĞƌŝĞ �͕ ƉŽŵƉŝĞƌ �͕ ƐƉŽƌƚ �͕ ƉƌĠĨĞĐƚƵƌĞ �͕

ĚĠŵŽŶƐƚƌĂƚŝŽŶ� ϯϱğŵĞ� Z�W �͕ ƐĠĐƵƌŝƚĠ�
ƌŽƵƚŝğƌĞ �͕ ǀŝƐŝƚĞ� ƐĂůůĞ� ŚŽŶŶĞƵƌ �͕ ƉĂƌĐŽƵƌƐ�

ĐŝƚŽǇĞŶͿ͘� >Ğ� ŵŝĚŝ� ƌĞƉĂƐ� ĂǀĞĐ� ĚĞƐ� ƌĂƚŝŽŶƐ� ĚĞ�
ĐŽŵďĂƚƐ� ĚĞ� ů͛ĂƌŵĠĞ͘�

ϭϬ ϭϰϬ ϭϬ ϱ ϭϱ ϭϴϬ Ϯ� ϳϬϬ� Φ ϱϬϬ� Φ ϱϬ� Φ

ϭϳͬŵĂƌƐ�ϮϬϮϰ �ĂĚĞƚƐ�ĚĞ�ůĂ�ĚĠĨĞŶƐĞ �ĠĐŽƵǀĞƌƚĞ� ĚĞƐ� ĂƌŵĠĞƐ E E EŽŶ� ƌĠĂůŝƐĠĞ ^ĂŶƐ� ŽďũĞƚ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ Ͳ ϯ� ϴϬϬ� Φ Ͳ Ͳ

ϭϴͬŵĂƌƐ�ϮϬϮϰ ZĂůůǇĞ� ĐŝƚŽǇĞŶ�
�ͨ ϭϵϰϰͲ� ϮϬϮϰ� �͗ �Ğ� ůĂ� ĨůĂŵŵĞ� ƉĂƚƌŝŽƚŝƋƵĞ� ă� ůĂ� ĨůĂŵŵĞ�

ŽůǇŵƉŝƋƵĞ� ͩ
E K ϮϴͲĂǀƌ͘ͲϮϰ �ĂƐƚĞůƐĂƌƌĂƐŝŶ� ;ϴϮͿ

Ͳ� >ĞǀĠĞ� ĚĞƐ� ĐŽƵůĞƵƌƐ
Ͳ� ĐŝƌĐƵŝƚ� ĐŽŵƉŽƌƚĂŶƚ� ϰϬ� ĂƚĞůŝĞƌƐ� ă� ůΖŝŶƚĠƌŝĞƵƌ�
ĚƵ� �ĞŶƚƌĞ� Ě͛ŝŶƐƚƌƵĐƚŝŽŶ� ĠůĠŵĞŶƚĂŝƌĞ� ĚĞ�

ĐŽŶĚƵŝƚĞ� ĚĞ� �ĂƐƚĞůƐĂƌƌĂƐŝŶ�
Ͳ� ZĞŵŝƐĞ� ĚĞƐ� Ɖƌŝǆ

Ϯϭ ϰϱϳ ϰϬ ϭϬ ϰ ϵϴ ϲϯϬ ϭϬ� ϯϬϬ� Φ Ϯ� ϬϬϬ� Φ Ϭ� Φ

dKd�>��z�>��ϮϬϮϯͲϮϬϮϰ ϭϭ Ϯϰ Ϯϯϲ ϱ Ϭ ϭϮ ϭϬ ϮϭϬ ϮϰϮϮ Ϯϰϵ ϭϯϴ ϯϰ ϭϬ ϵϴϰ ϰϯϰϱ ϲϴ�ϯϯϬ�Φ ϭϯ�ϰϰϬ�Φ ϰ�ϯϰϬ�Φ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ

'ĠŽƉŽůŝƚŝƋƵĞ�ĚĞ�
ůΖ�ĨƌŝƋƵĞ͗�ĨƌŽŶƚŝğƌĞƐ͕�
ĞƐƉĂĐĞƐ�ŵĂƌŝƚŝŵĞƐ�Ğƚ�
ƚĞƌƌĞƐƚƌĞƐ�ĚƵ�ŐŽůĨĞ�ĚĞ��
'ƵŝŶĠĞ�ă�ůĂ�DĞƌ�ZŽƵŐĞ

KƵǀƌŝƌ� ƵŶĞ� ƌĠĨůĞǆŝŽŶ� ƐƵƌ� ůĞƐ�
ĞŶũĞƵǆ� ŐĠŽƉŽůŝƚŝƋƵĞƐ� ƋƵĞ�
ůΖŽŶ� ƉĞƵƚ� ŽďƐĞƌǀĞƌ� ĚĂŶƐ� ůĞƐ�
ĞƐƉĂĐĞƐ� ƚĞƌƌĞƐƚƌĞƐ� Ğƚ�
ŵĂƌŝƚŝŵĞƐ� ĚĞ� ůΖ�ĨƌŝƋƵĞ� ĞŶ�
ƐΖĂŝĚĂŶƚ� ĚΖŝŵĂŐĞƐ� ƐĂƚĞůůŝƚĞƐ͘

K K ϭϲͬϭϭͬϮϬϮϯ �ĂƐĞ� ŶĂǀĂůĞ� ĚĞ� dŽƵůŽŶ ϯ� ĐŽŶĨĠƌĞŶĐĞƐ͗
Ͳ� ZŝƐƋƵĞƐ͕� ŵĞŶĂĐĞƐ� Ğƚ� ĚŝĨĨĠƌĞŶĚƐ� ĚĂŶƐ� ůĞƐ� ĞƐƉĂĐĞƐ�
ŵĂƌŝƚŝŵĞƐ� ĚĞ� ůĂ� ĨĂĕĂĚĞ� ĂƚůĂŶƚŝƋƵĞ� ĚĞ� ů͛�ĨƌŝƋƵĞ͘
Ͳ� >Ă� ƋƵĞƐƚŝŽŶ� ĚĞƐ� ĨƌŽŶƚŝğƌĞƐ� Ğƚ� ƐĞƐ� ĞŶũĞƵǆ� ĂƵ�
DĂŐŚƌĞď͘
Ͳ� �ĞƐ� ŝŵĂŐĞƐ� ƐĂƚĞůůŝƚĞƐ� ƉŽƵƌ� ĠĐůĂŝƌĞƌ� ůĂ�
ŐĠŽƉŽůŝƚŝƋƵĞ� ĚĞ� ůΖ�ĨƌŝƋƵĞ� ĚƵ� 'ŽůĨĞ� ĚĞ� 'ƵŝŶĠĞ� ă� ůĂ�
DĞƌ� ZŽƵŐĞ͘

ϭ Ϯ ϰϬ ϭϬ ϭϬ ϲϯ ϵϱϬ� � ϵϱϬ� � Ϭ� �

Ϯ
WƌŽƚĞĐƚŝŽŶ�ĚĞƐ�ŝŶƚĠƌġƚƐ�
ĨŽŶĚĂŵĞŶƚĂƵǆ�ĚĞ�ůĂ�
EĂƚŝŽŶ

WƌĠƐĞŶƚĞƌ� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚƵ�
ƐĞĐƌĠƚĂŝƌĞ� ŐĠŶĠƌĂů� ĚĞ� ůĂ�
ĚĠĨĞŶƐĞ� ĚĞ� ůĂ� ƐĠĐƵƌŝƚĠ�
ŶĂƚŝŽŶĂůĞ� ƉĂƌ� ůĞ� 'ĠŶĠƌĂů�
sŝŶĐĞŶƚ� �Kh^/E͘

E E ϮϵͬϬϭͬϮϬϮϰ dŽƵůŽŶͲ� ĂŵƉŚŝƚŚĠąƚƌĞ�
ZŽďŝŶĞƚ

>Ğ� ^'�^E� ĂƐƐƵƌĞ� ůĞ� ƐĞĐƌĠƚĂƌŝĂƚ� ĚƵ� �ŽŶƐĞŝů� ĚĞ�
ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� ŶĂƚŝŽŶĂůĞ͕� ƋƵŝ� ƉĞƌŵĞƚ� ĚĞ�
ĚĠďĂƚƚƌĞ� Ğƚ� ĂƌƌġƚĞƌ� ĚĞƐ� ĚĠĐŝƐŝŽŶƐ� ĐŽŶĐĞƌŶĂŶƚ� ĚĞƐ�
ŐƌĂŶĚĞƐ� ŽƌŝĞŶƚĂƚŝŽŶƐ� ĚĞ� ůĂ� ƉŽůŝƚŝƋƵĞ� ĚĞ� ĚĠĨĞŶƐĞ� ĞŶ�
&ƌĂŶĐĞ͘� �ĞƵǆ� ĂƵƚƌĞƐ� ŵŝƐƐŝŽŶƐ �͗ ĂŶƚŝĐŝƉĞƌ� Ğƚ�
ƉƌĠǀĞŶŝƌ� �͖ Ğƚ� ƉƌŽƚĠŐĞƌ͘� >Ğ� ^'�^E� ƉĂƌƚŝĐŝƉĞ� ă� ůĂ�
ĐŽŶƐƚƌƵĐƚŝŽŶ� ĚΖƵŶ� ƐǇƐƚğŵĞ� ĚĞ� ƌĠƐŝůŝĞŶĐĞ�

Ϯ Ϯ Ϯ Ϯ ϯϲ ϭϳ ϲϭ Ϭ� �

ϯ >ĞƐ��ĂĚĞƚƐ�ĂƵ�ĐƈƵƌ�ĚƵ�
ĚŝƐƉŽƐŝƚŝĨ�^ĞŶƚŝŶĞůůĞ

�ĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚĞ�
ů͛ŽƉĠƌĂƚŝŽŶ� ^ĞŶƚŝŶĞůůĞ͕� ƵŶĞ�
ĐŽŵƉĂŐŶŝĞ� ĚƵ� ϮϭğŵĞ� Z/DĂ�
ďĂƐĠĞ� ă� &ƌĠũƵƐ� ĚŽŝƚ� ƐĞ�
ƌĞŶĚƌĞ� ĞŶ� ŵŝƐƐŝŽŶ� ă� WĂƌŝƐ͘� /ů�
ĞƐƚ� ĚŽŶĐ� ƉƌŽƉŽƐĠ� ĂƵǆ�

E E ϭϯ� ĂƵ� ϭϱ�
ͬϬϯͬϮϬϮϰ

&Žƌƚ� EĞƵĨ� ĚĞ� sŝŶĐĞŶŶĞƐ sŝƐŝƚĞ� ĚƵ� DƵƐĠĞ� ĚĞ� ůΖ�ƌŵĠĞ͕� ǀŝƐŝƚĞ� ĚĞ� ůΖ�ƐƐĞŵďůĠĞ�
ŶĂƚŝŽŶĂůĞ͕� ƌĂǀŝǀĂŐĞ� ĚĞ� ůĂ� ĨůĂŵŵĞ� ĚƵ� ƐŽƵǀĞŶŝƌ� ƐŽƵƐ�
ůΖ�ƌĐ� ĚĞ� ƚƌŝŽŵƉŚĞ͘�
�ĐĐƵĞŝů� ĂƵ� &Žƌƚ� EĞƵĨ� ĚĞ� sŝŶĐĞŶŶĞƐ� ĂƵǆ� ĐƀƚĠƐ� ĚĞƐ�
ŵŝůŝƚĂŝƌĞƐ� ĚƵ� ϮϭğŵĞ� Z/DĂ� ĞŶ� ŽƉĠƌĂƚŝŽŶ� ^ĞŶƚŝŶĞůůĞ͘

ϭ Ϯ ϯϬ ϯ ϭ ϯϳ ϳ� ϲϯϯ� � Ϭ� �

ϰ �ŽŶĐĞƌƚ�ĚƵ�ƚƌŝŶƀŵĞ�ĚƵ�
sĂƌ

&ĂŝƌĞ� ƉƌŽĚƵŝƌĞ� ƐƵƌ� ƵŶĞ�
ŐƌĂŶĚĞ� ƐĐğŶĞ� ĚĞƐ� ĠůğǀĞƐ� ĚĞ�
ĐůĂƐƐĞƐ� ĠůĠŵĞŶƚĂŝƌĞƐ�
ĂĐĐŽŵƉĂŐŶĠƐ� ƉĂƌ� ůĂ�
DƵƐŝƋƵĞ� ĚĞƐ� �ƋƵŝƉĂŐĞƐ� ĚĞ�
ůĂ� &ůŽƚƚĞ� ;D�&Ϳ͘

E K ϭϱͬϬϯͬϮϬϮϰ
WĂůĂŝƐ� EĞƉƚƵŶĞ� ă�

dŽƵůŽŶ

ϭϬ� ĐůĂƐƐĞƐ� ĚƵ� sĂƌ� ĚƵ� ��ϭ� ĂƵ� �DϮ� ǀŽŶƚ� ƐĞ�
ƌĞŶĐŽŶƚƌĞƌ� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞ� ůΖĞŶƐĞŵďůĞ� ũĂǌǌ� ĚĞ� ůĂ�
D�&� ĞŶ� ƉƌĠƐĞŶĐĞ� ĚĞƐ� ĨĂŵŝůůĞƐ͘� ϱ� ĐŚĂŶƚƐ� ƐŽŶƚ�
ƉƌŽƉŽƐĠƐ� ƉŽƵƌ� ůĞ� ĐǇĐůĞ� Ϯ͕� ϱ� ƉŽƵƌ� ůĞ� ĐǇĐůĞ� ϯ� ĂŝŶƐŝ�
ƋƵĞ� ϯ� ĐŚĂŶƚƐ� ĐŽŵŵƵŶƐ� ĚŽŶƚ� >Ă� DĂƌƐĞŝůůĂŝƐĞ͘

ϭ Ϯ ϭϮ ϮϴϬ ϭϬ ϮϬ Ϯ ϭ
ϱϬϬ�

ƉĂƌĞŶƚƐ
ϴϮϴ ϳ� ϱϳϮ� � ϭ� ϲϱϬ� � Ϭ� �

ϱ ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚĞƐ�
�ĂĚĞƚƐ�ĚƵ�sĂƌ

ϭϮ� ƐƚĂŶĚƐ� ĚĞ� ƉƌĠƐĞŶƚĂƚŝŽŶ͘ K E ϮϬͬϬϯͬϮϬϮϰ
��>�d� >Ğ� �ĂŶŶĞƚͲĚĞƐͲ

DĂƵƌĞƐ
WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ĚŝĨĨĠƌĞŶƚƐ� ŵĠƚŝĞƌƐ� ŵŝůŝƚĂŝƌĞƐ� ŽƵ�
ĚΖĂƐƐŽĐŝĂƚŝŽŶƐ� ŵĠŵŽƌŝĞůůĞƐ͘

Ϯ ϭϰ ϮϰϬ ϭϱ ϱ ϭϰ ϮϵϬ Ϭ� �

ϲ �ĂŵƉ�ĚĞƐ��ĂĚĞƚƐ�ĚƵ�
sĂƌ

�ĠĐŽƵǀĞƌƚĞ� ĚĞ� ĚŝĨĨĠƌĞŶƚƐ�
ŵĠƚŝĞƌƐ� ĞŶ� ŵŝůŝĞƵ� ŵŝůŝƚĂŝƌĞ͕�
ĚĠŵŽŶƐƚƌĂƚŝŽŶ� ĚĞ�
ŵĂƚĠƌŝĞůƐ͕� ƐƉŽƌƚ� Ğƚ�
ĐŽŚĠƐŝŽŶ͕� ŵĂƌĐŚĞ�
ŵĠŵŽƌŝĞůůĞ͕� ĐŽƵƌƐĞ�

E E
ϮϮ� ĂƵ�

ϮϲͬϬϰͬϮϬϮϰ
�ĂŶũƵĞƌƐ

�ĠŵŽŶƐƚƌĂƚŝŽŶ� ĚĞ� ŵĂƚĠƌŝĞůƐ� ŵŝůŝƚĂŝƌĞƐ͕�
ĞŵďĂƌƋƵĞŵĞŶƚ� ă� ďŽƌĚ� ĚΖĞŶŐŝŶƐ� ĚĞ� ůĂ� ĨůŽƚƚŝůůĞ�
ĂŵƉŚŝďŝĞ͘
DĂƌĐŚĞ� ŵĠŵŽƌŝĞůůĞ� Η^Ƶƌ�ůĞƐ�ƚƌĂĐĞƐ�ĚĞƐ�
ŵĂƋƵŝƐĂƌĚƐ Η� ĚĞ� ϭϰŬŵ� ĞŶƚƌĞ� ůĂ� ǌŽŶĞ� ĚĞ� ďŝǀŽƵĂĐ� Ğƚ�
ůĞ� �ůŽƐ� ĚΖ�ƐƉĂƌŐŽŶ� Žƶ� ƐŽŶƚ� ŽƌŐĂŶŝƐĠƐ� ĚĞƐ� ĂƚĞůŝĞƌƐ�

Ϯ ϭϰ ϮϰϬ ϮϮ ϱ Ϯϴϯ Ϭ� �

ϳ
:ŽƵƌŶĠĞ�ƚƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ�ͨ��ƐƉƌŝƚ�
Ě͛ĠƋƵŝƉĂŐĞ�ͩ

>͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ� ĚĂŶƐ� ůĂ�
DĂƌŝŶĞ� ŶĂƚŝŽŶĂůĞ� �͗
ĐŽŵŵĞŶƚ� Ɛ͛ĞŶ� ŝŶƐƉŝƌĞƌ� ĚĂŶƐ�
ƵŶ� ĠƚĂďůŝƐƐĞŵĞŶƚ� ƐĐŽůĂŝƌĞ� ͍
DŝƐĞ� ĞŶ� ƉĂƌĂůůğůĞ� ĚĞ� ůĂ�
ĨĂĕŽŶ� ĚĞ� ŵĞŶĞƌ� ă� ďŝĞŶ�

K K ϬϵͬϬϰͬϮϬϮϰ
WƀůĞ� �ĐŽůĞƐ�

DĠĚŝƚĞƌƌĂŶĠĞ� ;^ĂŝŶƚͲ
DĂŶĚƌŝĞƌͿ

>͛ŽďũĞĐƚŝĨ� ĚĞ� ĐĞƚƚĞ� ũŽƵƌŶĠĞ� ĞƐƚ� ĚĞ� ĨĂŝƌĞ� ǀŝǀƌĞ�
ů͛ĞƐƉƌŝƚ� Ě͛ĠƋƵŝƉĂŐĞ� ă� ĚĞƐ� ĞŶƐĞŝŐŶĂŶƚƐ� ă� ƚƌĂǀĞƌƐ�
ƵŶĞ� ĠƉƌĞƵǀĞ� ƐƉŽƌƚŝǀĞ� ĂĨŝŶ� ĚĞ� ŵŝĞƵǆ� ĂƉƉƌĠŚĞŶĚĞƌ�
ůĞƐ� ĞŶũĞƵǆ� ƋƵĞ� ƐŽƵƐͲƚĞŶĚ� ĐĞ� ƚĞƌŵĞ͘� �ůůĞ� Ă� ůŝĞƵ� ĂƵ�
WƀůĞ� �ĐŽůĞƐ� DĠĚŝƚĞƌƌĂŶĠĞ͕� ůĞ� ƉůƵƐ� ŐƌĂŶĚ� ƐŝƚĞ� ĚĞ�
ĨŽƌŵĂƚŝŽŶ� ĚĞ� ůĂ� DĂƌŝŶĞ͘

Ϯ Ϯ ϰϬ ϭϬ ϭϬ ϲϰ ϵϱϬ� � ϵϱϬ� � Ϭ� �

ϴ ^ŽƉŚŝĞ�'ĞƌŵĂŝŶ͕�
ĐĂďůŝĞƌ�KƌĂŶŐĞ�DĂƌŝŶĞ

sŝƐŝƚĞ� ĚƵ� ^ŽƉŚŝĞ� 'ĞƌŵĂŝŶ͕�
ĚĞƌŶŝĞƌ� ĐąďůŝĞƌ� ĚΖKƌĂŶŐĞ�

DĂƌŝŶĞ͘
E E ϬϴͬϬϲͬϮϬϮϰ >Ă� ^ĞǇŶĞͲƐƵƌͲDĞƌ

�ĠĐŽƵǀĞƌƚĞ� ĚĞ� ůĂ� ĨůŽƚƚĞ� ĚΖKƌĂŶŐĞ� DĂƌŝŶĞ͕� ůĞ� ƌƀůĞ�
ĚĞƐ� ŶĂǀŝƌĞƐ� ĐąďůŝĞƌƐ͕� ůĞƐ� ŵŝƐƐŝŽŶƐ� ĚĞ� ůΖĞŶƚƌĞƉƌŝƐĞ �͗
ŝŶƐƚĂůůĂƚŝŽŶ� ĚĞ� ĐąďůĞƐ� ƐŽƵƐͲŵĂƌŝŶƐ� ĞŶ� ĨŝďƌĞ� ŽƉƚŝƋƵĞ�
ĚĂŶƐ� ƚŽƵƐ� ůĞƐ� ŽĐĠĂŶƐ� ĚƵ� ŵŽŶĚĞ �͖ ŵĂŝŶƚĞŶĂŶĐĞ� ĚĞ�
ĐąďůĞƐ� ĚĂŶƐ� ůĞ� ĐĂĚƌĞ� ĚΖĂĐĐŽƌĚƐ� ƐŝŐŶĠƐ �͖ Ğƚ� ƐƚŽĐŬĂŐĞ�

ĚĞ� ƌĠƐĞƌǀĞ� ĚĞ� ĐąďůĞƐ� ƐŽƵƐͲŵĂƌŝŶƐ� Ğƚ�

Ϯ ϯ ϭϱ ϮϬ Ϭ� �

dKd�>��z�>��
ϮϬϮϮͲϮϬϮϯ

ϯ ϴ ϭϬϴ Ϭ Ϭ Ϭ Ϭ Ϭ ϰϴϬ ϱϳ ϯϬ ϭϰ Ϭ Ϭ ϳϬϬ ϭϳ�ϭϬϱ�Φ ϯ�ϱϱϬ�Φ Ϭ�Φ

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗���������������E/�� �Z�/,��E�͗�ϮϬ�Ͳ�s�Zͬ�KZ^�

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚƵ�ϳϴ
E E ϮϴͬϱͬϮϬϮϰ ZĂŵďŽƵŝůůĞƚ �ƐƉƌŝƚ� >ĞĐůĞƌĐ

ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ϭϱϱ�ĞŶǀŝƌŽŶ ϰ� ϵϬϬ� � ϭ� ϱϬϬ� � Ϭ� �

Ϯ ZĂůůǇĞ�ĐŝƚŽǇĞŶ�ĚƵ�ϵϮ
E E ϮϰͬϰͬϮϬϮϰ ^ƵƌĞƐŶĞƐ� DŽŶƚ�

sĂůĠƌŝĞŶ
>Ğ� ϵϮ� dĞƌƌĞ� ĚĞ� ƐƉŽƌƚƐ� Ğƚ� ĚĞ� ŵĠŵŽŝƌĞ

ŽƵŝ ŶŽŶ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ŽƵŝ ϮϰϬ�ĞŶǀŝƌŽŶ ϳ� ϰϬϬ� � Ϯ� ϬϬϬ� � Ϭ� �

dKd�>��z�>��ϮϬϮϯͲ
ϮϬϮϰ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ Ϭ ϭϮ�ϯϬϬ�Φ ϯ�ϱϬϬ�Φ Ϭ�Φ

�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ ĐŽŶĨĠƌĞŶĐĞ�ĐǇďĞƌ
ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ĚĞƐ� ĐŚĞĨƐ�
ĚΖĠƚĂďůŝƐƐĞŵĞŶƚ

K E ϭϯͬϭϮͬϮϬϮϯ >ǇĐĠĞ� ��^^/E͕�
^ƚƌĂƐďŽƵƌŐ

ŵĞŶĂĐĞ� ĐǇďĞƌ �͖ ŚĂƌĐğůĞŵĞŶƚ
Ϯ ϯϬ ϯ ϯϱ Ϭ� � Ϭ� �

Ϯ ĐŽŶĨĠƌĞŶĐĞ�ĐǇďĞƌ
ƐĞŶƐŝďŝůŝƐĂƚŝŽŶ� ƉƌŽĨĞƐƐĞƵƌƐ K E ϮϬͬϭϮͬϮϬϮϯ >ǇĐĠĞ� ^�,t/>'h�͕�

^ĠůĞƐƚĂƚ
ŵĞŶĂĐĞ� ĐǇďĞƌ �͖ ŚĂƌĐğůĞŵĞŶƚ

Ϯ ϯϬ ϯ ϯϱ Ϭ� � Ϭ� �

ϯ ũŽƵƌŶĠĞ�ĚĞƐ�ĐĂĚƌĞƐ�ϭ

ũŽƵƌŶĠĞ� ĚΖŝŶĨŽƌŵĂƚŝŽŶ� ĚĞƐ�
ĐĂĚƌĞƐ �͗ ƐŝƚƵĂƚŝŽŶ� ĂƌŵĠĞ� ĚĞ�
ƚĞƌƌĞ� Ğƚ� ŐĠŽƉŽůŝƚŝƋƵĞ�
ŵŽǇĞŶ� ŽƌŝĞŶƚ

K E ϮϳͬϬϯͬϮϬϮϰ ŚŽƚĞů� ĚĞ�
ĐŽŵŵĂŶĚĞŵĞŶƚ� ĚƵ�

ŐŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ�
^ƚƌĂƐďŽƵƌŐ

ǀŝƐŝƚĞ� ŚŝƐƚŽƌŝƋƵĞ �͖ ŝŶĨŽƌŵĂƚŝŽŶ� ƐƵƌ� ůΖĂƌŵĠĞ� ĚĞ�
ƚĞƌƌĞ� Ğƚ� ůĂ� ŐĠŽƉŽůŝƚŝƋƵĞ� ĚƵ� ŵŽǇĞŶ� ŽƌŝĞŶƚ

ϰ ϱϬ ϯ Ϯ ϱϵ Ϭ� � Ϭ� �

ϰ
ũŽƵƌŶĠĞ�ĚĞ�ĨŽƌŵĂƚŝŽŶ�
ƉƌŽĨĞƐƐĞƵƌƐ�Ğƚ�
ĠƚƵĚŝĂŶƚƐ�ŵĂƐƚĞƌ

ĚĠĐŽƵǀĞƌƚĞ� ŵƵƐĠĞ͖ĐůĂƐƐĞƐ�
ĚĞ� ĚĠĨĞŶƐĞ

K E ϭϬͬϬϰͬϮϬϮϰ
ŵƵƐĠĞ� DD� W�Z<� >Ă�

tĂŶƚǌĞŶĂƵ

ǀŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ �͖ ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ƉĂƌĐŽƵƌƐ�
ƉĠĚĂŐŽŐŝƋƵĞƐ �͖ ƉŽŝŶƚ� ĚĞ� ƐŝƚƵĂƚŝŽŶ� ĚĞƐ� ĐůĂƐƐĞƐ�
ĚĠĨĞŶƐĞ

ϱ ϯϬ ϮϬ Ϯ Ϯ ϱϵ Ϭ� � Ϭ� �

ϱ ZĂůůǇĞ�ĐŝƚŽǇĞŶ
ĚĠĐŽƵǀĞƌƚĞ� ĚĠĨĞŶƐĞ� Ğƚ�
ĐŝƚŽǇĞŶŶĞƚĠ

K K ϮϱͬϬϱͬϮϬϮϰ ƌŝĞĚŝƐŚĞŝŵ;ϲϴͿ ƌĂůůǇĞ� ĚĞ� ϭϬ� ĂƚĞůŝĞƌƐ Ϯ ϭϱ ϴϲ ϮϬ ϯ ϲϬ ϭϴϲ ϭϴ� ϬϬϬ� � Ϯ� ϬϬϬ� �

ϲ ũŽƵƌŶĠĞ�ĚĞƐ�ĐĂĚƌĞƐ�Ϯ
ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ϭĞƌ�

ƌĠŐŝŵĞŶƚ� ĚΖŚĠůŝĐŽƉƚğƌĞƐ� ĚĞ�
ĐŽŵďĂƚ

K E ϭϲͬϭϬͬϮϬϮϰ WŚĂůƐďŽƵƌŐ
ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚƵ� ϭĞƌ� Z,�� ĞŶ� ĂŵƉŚŝ� Ğƚ� ƐƵƌ� ůĞ�

ƚĞƌƌĂŝŶ �͖ ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ůĂ� ƌĠƐĞƌǀĞ�
ŽƉĠƌĂƚŝŽŶŶĞůůĞ

ϯ ϱϱ Ϯϱ Ϯ ϴϱ Ϭ� � Ϭ� �

dKd�>��z�>��ϮϬϮϯͲ
ϮϬϮϰ ϭϬ ϱϱ ϰϱ Ϭ Ϭ Ϭ Ϭ ϮϬ ϴϲ ϰϳ ϳ Ϭ Ϭ ϲϬ ϯϯϬ ϭϴ�ϬϬϬ�Φ Ϯ�ϬϬϬ�Φ Ϭ�Φ

�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ

�ŽͲŽƌŐĂŶŝƐĂƚŝŽŶ�ĚƵ�
ĐŽůůŽƋƵĞ�ΗdƌĂŶƐŝƚŝŽŶ�
ĠĐŽůŽŐŝƋƵĞ�Ğƚ�
ĠŶĞƌŐĠƚŝƋƵĞ�ĚĂŶƐ�
ů͛ŝŵŵŽďŝůŝĞƌΗ

dĂďůĞͲƌŽŶĚĞ� ƐƵƌ� ůĞƐ� ĞŶũĞƵǆ�
Z^�� ƉŽƵƌ� ůΖŝŵŵŽďŝůŝĞƌ �͖
ĐŽŵƉĂƌĂŝƐŽŶ� ŵŽŶĚĞ� Đŝǀŝů� �ͬ
ŵŽŶĚĞ� ŵŝůŝƚĂŝƌĞ͘

E E ϱ� ƐĞƉƚĞŵďƌĞ�
ϮϬϮϯ

DĞƚǌ >ĞƐ� ĞŶũĞƵǆ� ĚĞ� ůĂ� ƚƌĂŶƐŝƚŝŽŶ� ĠŶĞƌŐĠƚŝƋƵĞ� Ğƚ�
ĠĐŽůŽŐŝƋƵĞ� ƉŽƵƌ� ůĞ� ƐĞĐƚĞƵƌ� ĚĞ� ůΖŝŵŵŽďŝůŝĞƌ͘�
/ŶƚĞƌǀĞŶƚŝŽŶ� �Z� ϭϯ� ƐƵƌ� ůΖŝŵƉĂĐƚ� ĚĞ� ůĂ�
ĚĠůŝŶƋƵĂŶĐĞ� ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ͕� � ƚĂďůĞ� ƌŽŶĚĞ͕� �
ƉƌĠƐĞŶƚĂƚŝŽŶ� ĚĞ� ƚƌĂǀĂƵǆ� ĚĞ� ƌĞĐŚĞƌĐŚĞ� ŵĞŶĠƐ�
ƉĂƌ� ůĞƐ� ĠƚƵĚŝĂŶƚƐ� ĚƵ� ŵĂƐƚĞƌ� DĂŶĂŐĞŵĞŶƚ� Ğƚ�
�ĠǀĞůŽƉƉĞŵĞŶƚ� ĚĞ� WĂƚƌŝŵŽŝŶĞƐ� /ŵŵŽďŝůŝĞƌƐ͘

ϮϬ ϴϬ ϭϬ ϭϬ ϭϬ Ϯ ϯϬ ϭϲϮ

Ϯ �ŽŶĨĠƌĞŶĐĞ�ĚĞƐƚŝŶĠĞ�
ĂƵ�ƉƵďůŝĐ�dƌŝŶƀŵĞ

�ŽŵƉƌĠŚĞŶƐŝŽŶ� ůĞƐ�
ĂƉƉƌŽĐŚĞƐ� ƉƵďůŝƋƵĞƐ� ĚĞ�
ƉƌŽƐƉĞĐƚŝǀĞ�

K E ϮϭͬϬϮͬϮϬϮϰ DĞƚǌ

�ŽŶĨĠƌĞŶĐĞ� ͨ� �Ƶ� ƌĞŶƐĞŝŐŶĞŵĞŶƚ� ă� ůĂ�
ƉƌŽƐƉĞĐƚŝǀĞ� �͗
ĚĞƐ� ƉƌĂƚŝƋƵĞƐ� ă� ƵŶĞ� ƉŽůŝƚŝƋƵĞ� ƉƵďůŝƋƵĞ� ͩ� ƉĂƌ�
D͘� &ƌĂŶĕŽŝƐ� �,�D�KE

Ϯ ϭϱ ϭ Ϯϱ ϮϬ ϯϱ ϵϴ

ϯ
sŝƐŝƚĞ��ŚĂŝƌĞ�
Η�ĞŚĂǀŝŽƵƌΗ��E/D�
DĞƚǌ

�ŶĂůǇƐĞ� Ğƚ� ŐĞƐƚŝŽŶ� ĚĞƐ�
ƌŝƐƋƵĞƐ� Ğƚ� ĐŽŵƉŽƌƚĞŵĞŶƚƐ�
ŚƵŵĂŝŶƐ

E E ϬϯͬϬϳͬϮϬϮϰ DĞƚǌ
WƌĠƐĞŶƚĂƚŝŽŶ� ůĂďŽƌĂƚŽŝƌĞ� ĚĞ� ƐĐŝĞŶĐĞƐ�
ĂǀĂŶĐĠĞƐ� ĚĂŶƐ� ůĞ� ĚŽŵĂŝŶĞ� ĚĞƐ� ƌŝƐƋƵĞƐ� Ğƚ�
ĐŽŵƉŽƌƚĞŵĞŶƚƐ� ŚƵŵĂŝŶƐ

Ϯ ϰ Ϯϱ ϯϭ

ϰ (ǀğŶĞŵĞŶƚ�ĚĞƐƚŝŶĠ�
ƚƌŝŶƀŵĞ

�ĠǀĞůŽƉƉĞŵĞŶƚ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ� ƐƵƌ� ůĞƐ�

ƌĂĚŝĐĂůŝƐĂƚŝŽŶƐ� ǀŝŽůĞŶƚĞƐ
E K ϬϰͬϭϮͬϮϬϮϰ EĂŶĐǇ

dĂďůĞͲƌŽŶĚĞ� ƐƵƌ� ůĞƐ� ƌĠƉŽŶƐĞƐ� ŝŶƐƚŝƚƵƚŝŽŶŶĞůůĞƐ�
ĂƵǆ� ƌĂĚŝĐĂůŝƐĂƚŝŽŶƐ

Ϯ ϱ ϱ ϰ ϯϱ Ϯ ϭϱ

dKd�>��z�>��ϮϬϮϯͲ
ϮϬϮϰ Ϭ Ϭ ϲ Ϭ Ϭ ϰϰ ϭ ϭϭϬ Ϭ ϯϰ ϲϬ ϭϬ ϰ ϴϬ ϭϮϵ Ϭ�Φ Ϭ�Φ Ϭ�Φ

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE�ĂƚĞ >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ

WĂƌƚŝĐŝƉĂƚŝŽŶ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

EΣ�
ĂĐƚŝŽŶ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ�
dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�

ĐŽƵƌƚͿ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

�����D/�����͗�������EĂŶĐǇͲDĞƚǌ�������� �Z�/,��E�͗�>ŽƌƌĂŝŶĞ�;�ZϭϯͿ

�����D/�����͗��������^dZ�^�KhZ'������� �Z�/,��E�͗��Z��ϮϮ��ůƐĂĐĞ

EΣ�
ĂĐƚŝŽŶ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ�
dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�

ĐŽƵƌƚͿ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ

WĂƌƚŝĐŝƉĂƚŝŽŶ

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗����������sĞƌƐĂŝůůĞƐ����� �Z�/,��E�͗��Z�Ϯϭ�Ͳ�s�Z^�/>>�^

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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�ŽƌƉƐ�ĚΖŝŶƐͲ
ƉĞĐƚŝŽŶ

WĞƌƐŽŶŶĞůƐ
ĚĞ�

ĚŝƌĞĐƚŝŽŶ

WƌŽĨĞƐͲ
ƐĞƵƌƐ

ZĞůĂŝƐ
�ĠĨĞŶƐĞ

�ĚŵŝŶ
�ŝǀĞƌƐ
�Ě�EĂůĞ

�ŶƐĞŝͲ
ŐŶĞŵĞŶƚ
^ƵƉĠƌŝĞƵƌ

ZĠĨĠƌĞŶƚ
�ĠĨĞŶƐĞ
�ŶƐ͘�^ƵƉ͘

�ƚƵĚŝĂŶƚƐ �ůğǀĞƐ DŝůŝƚĂŝƌĞƐ /,��E �ůƵƐ
:ŽƵƌŶĂͲ
ůŝƐƚĞƐ

�ƵƚƌĞƐ dKd�>

ϭ sŝƐŝƚĞ�ĚĞ�ůĂ��ĂƐĞ�
ĂĠƌŝĞŶŶĞ�ϭϭϯ

ĚĠĐƌŽƵǀƌŝƌ� ůĞƐ� ƉĂƌĐŽƵƌƐ�
ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ĞŶ� ůŝĞŶ� ĂǀĞĐ�

ůΖĂƌŵĠĞ͘� EŽƚŝŽŶ� ĚĞ� ůĂ�
�ĠĨĞŶƐĞ�

E E ϭϱͬϬϭͬϮϬϮϰ ��� ϭϭϯ

>ǇĐĠĞ� ^ĂŝŶƚ� �ǆƵƉĠƌǇ� ^ĂŝŶƚ� �ŝǌŝĞƌ� ;ϱϮͿ

ϭ Ϯ ϭϲ Ϯ ϭ ϮϮ � � � � � � � � � � ϭϲϬ͕ϬϬ� Φ� � � � � � � � � � � � � � � � � � � � � � � Ͳ� � � Φ�

Ϯ
WŽƌƚĞƐͲŽƵǀĞƌƚĞƐ�ĚĞ�ůĂ�

ŐĞŶĚĂƌŵĞƌŝĞ�ĚĞ�
�ŚĂƵŵŽŶƚ

�ĠĐŽƵǀƌŝƌ� ůĞƐ� ƉĂƌĐŽƵƌƐ�
ƉƌŽĨĞƐƐŝŽŶŶĞůƐ� ƐŽƵƐ� ĨŽƌŵĞ�
ĚΖĂƚĞůŝĞƌƐ� ŽĨĨĞƌƚƐ� ƉĂƌ� ůĂ�

ŐĞŶĚĂƌŵĞƌŝĞ

E E ϭϯͬϭϬͬϮϬϮϰ
'ĞŶĚĂƌŵĞƌŝĞ� ĚĞ�

�ŚĂƵŵŽŶƚ

>ǇĐĠĞ� ^ĂŝŶƚ� �ǆƵƉĠƌǇ� ^ĂŝŶƚ� �ŝǌŝĞƌ� ;ϱϮͿ

ϭ Ϯ ϭϲ ϰ ϭ Ϯϰ � � � � � � � � � � ϮϯϬ͕ϬϬ� Φ� � � � � � � � � � � � � � � � � � � � � � � Ͳ� � � Φ�

ϯ sŝƐŝƚĞ�ĚƵ�ĐĂŵƉ�ĚƵ�
^ƚƌƵƚŚŽĨ

�ĞǀŽŝƌ� ĚΖŚŝƐƚŽŝƌĞ� Ğƚ� ĚĞǀŽŝƌ�
ĚĞ� ŵĠŵŽŝƌĞ

E E ϮϬϮϰ EĂƚǌǁŝůůĞƌ
>ǇĐĠĞ� ^ĂŝŶƚ� �ǆƵƉĠƌǇ� ^ĂŝŶƚ� �ŝǌŝĞƌ� ;ϱϮͿ

ϭ ϯ ϭϲ ϭ Ϯϭ � � � � � � � ϭ� ϮϱϬ͕ϬϬ� Φ� � � � � � � � � � � � � � � � � � � � � � � Ͳ� � � Φ�

ϰ ϯ�ĂƚĞůŝĞƌƐ�^sd
�ǆĞŵƉůŽĞ� �͗ dƌĂǀĂŝůůĞƌ� ƐƵƌ�
ůΖŝŶĐŝĚĞŶĐĞ� ĚƵ� ƐƚƌĞƐƐ� ƐƵƌ� ůĞ�

ĐŽƌƉƐ� ŚƵŵĂŝŶ͘
K E

ĐŽƵƌĂŶƚ�
ũĂŶǀŝĞƌ� Ğƚ�
ĨĠǀƌŝĞƌ

>ǇĐĠĞ >ǇĐĠĞ� ^ĂŝŶƚ� �ǆƵƉĠƌǇ� ^ĂŝŶƚ� �ŝǌŝĞƌ� ;ϱϮͿ ϭ ϭϲ ϭϳ � � � � � � � � � � � � � � � � � � � Ͳ� � � Φ� � � � � � � � � � � � � � � � � � � � � � � Ͳ� � � Φ�

ϱ ZĂǀŝǀĂŐĞ�ĚĞ�ůĂ�ĨůĂŵŵĞ�
ƐŽƵƐ�ůΖ�ƌĐ�ĚĞ�dƌŝŽŵƉŚĞ�

�ƚƌĞ� ĂĐƚĞƵƌ� ĚΖƵŶĞ�
ĐĠƌĠŵŽŶŝĞ� ŽĨĨŝĐŝĞůůĞ�

E K ϭϲͬϬϱͬϮϬϮϰ WĂƌŝƐ >ǇĐĠĞ� ^ĂŝŶƚ� �ǆƵƉĠƌǇ� ^ĂŝŶƚ� �ŝǌŝĞƌ� ;ϱϮͿ ϭ ϯ ϭϲ ϭ ϴ Ϯϵ � � � � � � � ϭ� ϮϬϬ͕ϬϬ� Φ� � � � � � � � � � � � � � � � � � � � � � � Ͳ� � � Φ�

ϲ DĠŵŽƌŝĂů�ĚĞ�ůĂ�WĂŝǆ
�ĞǀŽŝƌ� ĚΖŚŝƐƚŽŝƌĞ� Ğƚ� ĚĞǀŽŝƌ�

ĚĞ� ŵĠŵŽŝƌĞ
E K ϭϮͬϬϮͬϮϬϮϰ sĞƌĚƵŶ� >ǇĐĠĞ� ^ĂŝŶƚ� �ǆƵƉĠƌǇ� ^ĂŝŶƚ� �ŝǌŝĞƌ� ;ϱϮͿ ϯ ϭϲ ϰ Ϯϯ � � � � � � � � � � ϱϵϬ͕ϬϬ� Φ� � � � � � � � � � � � � � � � � � � � � � � Ͳ� � � Φ�

ϳ :ŽƵƌŶĠĞ�EĂƚŝŽŶĂůĞ�ĚĞ�
ůĂ�ƌĠƐĞƌǀĞ

/ŶƚĞƌǀĞŶƚŝŽŶƐ� �ͅ ƌĠƐĞƌǀŝƐƚĞƐ�
ůĞƵƌ� ƉŽƌƚĂŝƚ E

E ϬϲͬϭϭͬϮϬϮϯ �ŽůůğŐĞ� �ŚĂƚĞĂƵǀŝůůĂŝŶ� ;ϱϮͿ

Ϯ ϯϲ ϴ ϰϲ

ϴ
dƌĂǀĂŝů�ƐƵƌ�
ůΖĞŶŐĂŐĞŵĞŶƚ�ĂǀĞĐ�ůĞ�
ƐŽƵǀĞŶŝƌ�ĨƌĂŶĕĂŝƐ

/ŶƚĞƌǀĞŶƚŝŽŶ� Ğƚ� ƚƌĂǀĂŝů� ĂǀĞĐ�
ƵŶĞ� ĂƐƐŽĐŝĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ

E E ϭϲͬϭϭͬϮϬϮϰ �ŽůůğŐĞ� �ŚĂƚĞĂƵǀŝůůĂŝŶ� ;ϱϮͿ

Ϯ ϯϲ ϱ ϰϯ

ϵ �ŽůŝƐ�ƉŽƵƌ�ƐŽůĚĂƚƐ�
ĞŶŐĂŐĠƐ�ĚĂŶƐ�ĚĞƐ�KW�y

WƌĠƐĞŶƚĂƚŝŽŶ� ĚĞƐ� ŽƉĞǆ� ƉĂƌ�
ůĞƐ� ƐŽůĚĂƚƐ� ĂǇĂŶƚ� ƌĞĕƵ� ůĞƐ�
ĐŽůŝƐ

E E ϭϮͬϬϮͬϮϬϮϰ �ŽůůğŐĞ� �ŚĂƚĞĂƵǀŝůůĂŝŶ� ;ϱϮͿ

ϭ ϯ ϯϲ ϭϬ ϱϬ

ϭϬ ZĂǀŝǀĂŐĞ�ĚĞ�ůĂ�ĨůĂŵŵĞ�
ĚƵ�ƐŽůĚĂƚ�ŝŶĐŽŶŶƵ

�ƌĐ� ĚĞ� dƌŝŽŵƉŚĞ

E E

ϬϳͬϬϲͬϮϬϮϰ �ŽůůğŐĞ� �ŚĂƚĞĂƵǀŝůůĂŝŶ� ;ϱϮͿ Ϯ ϭϰ ϭϲ

ϭϭ sŝƐŝƚĞ�ĚƵ�ƌĠŐŝŵĞŶƚ

sŝƐŝƚĞ� ĚĞ� ůĂ� ϯĞŵĞ�
ĐŽŵƉĂŐŶŝĞ� ĚƵ� ϰϬğ� Z�� ĂǀĞĐ�
ůĞƋƵĞů� ůĞ� ůǇĐĠĞ� ĞƐƚ� ĂƐƐŽĐŝĠ E E

ϮϰͬϬϵͬϮϬϮϰ >ǇĐĠĞ� �ŚĂŐĂůů� ;ϱϭͿ

ϯ Ϯϰ ϭϱ ϰϮ

ϭϮ dĠŵŽŝŐŶĂŐĞƐ�ĚĞ�
ŵŝůŝƚĂŝƌĞƐ

dĠŵŽŝŐŶĂŶŐĞƐ� ĚĞ� ϲ�
ŵŝůŝƚĂŝƌĞƐ� ĚƵ� ƌĠŐŝŵĞŶƚ� ƐƵƌ�
ůĞƵƌ� ƉĂƌĐŽƵƌƐ� Ğƚ� ůĞƵƌƐ� ŽƉĞǆ E E

ϭϳͬϭϮͬϮϬϮϰ

>ǇĐĠĞ� �ŚĂŐĂůů� ;ϱϭͿ ϯ ϯϲ ϲ ϰϱ

ϭϯ sŝƐŝƚĞ��ŽůŽŵďĞǇ�ůĞƐ�
�ĞƵǆ��ŐůŝƐĞƐ

sŝƐŝƚĞ� ĚƵ� ŵƵƐĠĞ� Ğƚ� ĚĞ� ůĂ�
ŵĠŵŽŝƌĞ� ĚƵ� ŐĠŶĠƌĂů� ĚĞ�
'ĂƵůůĞ

E K ϭϭͬϬϯͬϮϬϮϰ �ŽůůğŐĞ� ^ƚĞƉŚĂŶĞ� DĂůůĂƌŵĠ� ;ϱϭͿ

Ϯ ϮϮ Ϯϰ

dKd�>��z�>��
ϮϬϮϮͲϮϬϮϯ

Ϭ ϭ ϵ Ϭ Ϭ Ϭ Ϭ Ϭ ϲϮ ϭ Ϭ Ϭ Ϭ ϭϮ ϴϱ ϯ�ϰϯϬ�Φ Ϭ�Φ Ϭ�Φ

ZĞůŝƋƵĂƚ�ă�ƌĞǀĞƌƐĞƌ�
ă�ůΖhE/KE

DŽŶƚĂŶƚ��
ƐƵďǀĞŶƚŝŽŶ�

�D���

�����D/�����͗���������Z�/D^������ �Z�/,��E�͗�Ϯϯ

EΣ�
ĂĐƚŝŽŶ

dŚğŵĞ�ͬ�ŽďũĞĐƚŝĨ�;ĨĂŝƌĞ�
ĐŽƵƌƚͿ

/ŶƚŝƚƵůĠ�ĚĞ�ůΖĂĐƚŝŽŶ� >ŝĞƵ WƌŽŐƌĂŵŵĞ�;ƐƵĐĐŝŶĐƚͿ
�ŽƸƚ�ƚŽƚĂů�
ĂĐƚŝŽŶ

WĂƌƚŝĐŝƉĂƚŝŽŶ
W�&�
�KͬE

^Ƶďǀ�
�DW�
KͬE

�ĂƚĞ

�
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�

s//�ʹ��KDWK^d/KE���^�dZ/END�^������D/Yh�^�

�ĐĂĚĠŵŝĞ� �ĠĨĞŶƐĞ� �ƐƐŽĐŝĂƚŝŽŶ�/,��E�

�/y�Ͳ�D�Z^�/>>��
ZĞĐƚĞƵƌ��
D͘��ĞŶŽŝƚ���>�hE�z�
ƐĞĐƌĞƚĂƌŝĂƚ͘ĚŝƌĐĂďΛƌĞŐŝŽŶͲ
ĂĐĂĚĞŵŝƋƵĞͲƉĂĐĂ͘Ĩƌ� � �
�
>ĂƵƌĞŶĐĞ�^,/>/͕� ƐĞĐƌĠƚĂƌŝĂƚ� ĚƵ�
�ŝƌĞĐƚĞƵƌ� ĚĞ� �ĂďŝŶĞƚ� ͗� �
dĠů �͘ ͗� Ϭϰ� ϰϮ� ϵϭ� ϳϭ� Ϭϰ͘�
�
D�:ƵůŝĞŶ��hD/E�ddK�
/��/WZ�ŚŝƐƚŽŝƌĞ�ŐĠŽ�
Ͳ�ZĠĨĠƌĞŶƚ�ĚĠĨĞŶƐĞ�ĂĐĂĚĠŵŝƋƵĞ�
WŽƌƚ͘� ͗� Ϭϲ� ϭϬ� Ϯϰ� ϴϮ� �
ũƵůŝĞŶ͘ĐƵŵŝŶĞƚƚŽΛĂĐͲĂŝǆͲ
ŵĂƌƐĞŝůůĞ͘Ĩƌ�
�
ZĞĐƚŽƌĂƚ� �ŝǆ� DĂƌƐĞŝůůĞ�
WůĂĐĞ� >ƵĐŝĞŶ� WĂǇĞ�
ϭϯϲϮϭ� �ŝǆ� ĞŶ� WƌŽǀĞŶĐĞ� � �
�

�
�ŽƵĐŚĞƐͲĚƵͲZŚƀŶĞ�
�ĠůĠŐƵĠ�ŵŝůŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂů���
'ĠŶĠƌĂů�ĚĞ�ĐŽƌƉƐ�Ě͛ĂƌŵĠĞ�dŚŝĞƌƌǇ�
>�s�>��
'ŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� DĂƌƐĞŝůůĞ�
KĨĨŝĐŝĞƌ� ŐĠŶĠƌĂů� ĚĞ� ůĂ� ǌŽŶĞ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ�
ĚĞ� ƐĠĐƵƌŝƚĠ� ^ƵĚ�
�ŽŵŵĂŶĚĂŶƚ� ůĂ� ǌŽŶĞ� dĞƌƌĞ� ^ƵĚ� �
�
sĂůĠƌŝĞ��Z:KE�͕� ƐĞĐƌĠƚĂƌŝĂƚ� ƉĂƌƚŝĐƵůŝĞƌ�
ĚƵ� ŐĠŶĠƌĂů� ͗�
dĠů �͘ ͗� Ϭϰ� ϴϲ� ϵϰ� ϯϴ� Ϭϱ�
�

�ĠůĠŐƵĠ�ŵŝůŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂů�ĂĚũŽŝŶƚ�
>ŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů�KůŝǀŝĞƌ�>��
�ZKh�W��d�
�

dĠů �͘ ͗� Ϭϰ� ϴϲ� ϵϰ� ϯϴ� ϵϬ�
WŽƌƚ͘� ͗� Ϭϲ� ϳϮ� Ϯϳ� ϬϬ� Ϯϲ�
ŽůŝǀŝĞƌ͘ůĞͲĚƌŽƵĐƉĞĞƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ� � �
�

�ĂƐĞƌŶĞ� �ƵĚĠŽƵĚ�
ϭϭϭ� ĂǀĞŶƵĞ� ĚĞ� ůĂ� �ŽƌƐĞ� �W� ϰϬϬϮϲ�
ϭϯϱϲϴ� DĂƌƐĞŝůůĞ� �ĞĚĞǆ� ϬϮ�
�

�
�Z�ϵ�DĂƌƐĞŝůůĞͲWƌŽǀĞŶĐĞͲ�ůƉĞƐ�
WƌĠƐŝĚĞŶƚ�͗�
'ĠŶĠƌĂů�;Ϯ^Ϳ�DŝĐŚĞů�&ŽƵĚƌŝĂƚ�
ϭϬϲ� dƌĂǀĞƌƐĞ� ĚĞƐ� ĨĞŶġƚƌĞƐ� ƌŽƵŐĞƐ�
ϭϯϬϭϭ� DĂƌƐĞŝůůĞ�
WŽƌƚ͘� ͗� Ϭϲ� ϭϯ� ϯϱ� ϲϯ� ϱϳ�
DŝĐŚĞů͘ĨŽƵĚƌŝĂƚΛŐŵĂŝů͘ĐŽŵ� �
�
>ĂƵƌĞŶĐĞ�'KD���
�ĠůĠŐƵĠĞ� ƚƌŝŶƀŵĞ�
ϳ� ƌƵĞ� 'ŽǇƌĂŶĚ� �
ϭϯϭϬϬ� �ŝǆ� ĞŶ� WƌŽǀĞŶĐĞ�
WŽƌƚ͘� ͗� Ϭϲ͘ϴϭ� ϵϵϵ� ϰϰϱ� �
ůĂƵƌĞŶĐĞ͘ŐŽŵĞǌϭϯΛŐŵĂŝů͘ĐŽŵ�

�

�D/�E^�
�D͘��ŵŵĂŶƵĞů�s��/�d�
�ŽŶƐĞŝůůĞƌ� �ĠĨĞŶƐĞ� ĚƵ� ZĞĐƚĞƵƌ� �
ϮϬ͕� ďĚ� �ůƐĂĐĞͲ>ŽƌƌĂŝŶĞ� Ͳ� �W� ϮϲϬϵ�
ϴϬϬϲϯ� �ŵŝĞŶƐ� ĐĞĚĞǆ� ϵ�
dĠů͘� ƉƌŽĨ� ͗� Ϭϯ� ϮϮ� ϴϮ� ϯϵ� ϳϬ�
WŽƌƚ �͘ ƉƌŽĨ �͘ ͗� Ϭϲ� ϰϲ� ϴϳ� ϲϯ� ϳϲ�
ĞŵŵĂŶƵĞů͘ǀĞǌŝĂƚΛĂĐͲĂŵŝĞŶƐ͘Ĩƌ�

�
>�>�:ĞĂŶͲDĂƌĐ�^�W�d�
�D��ĚĞ�ůĂ�^ŽŵŵĞ�;ϴϬͿ�
ϯϲ͕� ƌƵĞ� ĚĞ� ů͛�ŵŝƌĂů� �ŽƵƌďĞƚ� Ͳ� �W� ϲϯϬϬϭ� �
ϴϬϬϯϬ� �ŵŝĞŶƐ� ĐĞĚĞǆ� ϭ�
dĠů �͘ ͗� Ϭϯ� ϮϮ� ϳϭ� ϳϳ� Ϯϭ� �
WŽƌƚ �͘ ƉƌŽĨ͗͘� Ϭϲ� ϯϮ� ϲϰ� ϰϲ� ϲϳ�
ũĞĂŶͲŵĂƌĐ͘ƐĂƉĞƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
�

�
��Z�Ϯϰ�WŝĐĂƌĚŝĞ�
�ĠůĠŐƵĠ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ƉŽƵƌ�ů͛�Z�Ϯϰ �
D͘�:ĞĂŶͲ>ŽƵŝƐ�W/Kd�
ϭ� ƌƵĞ� <Ăƌů� DĂƌǆ�
ϴϬϰϱϬ� ��DKE�
ƉŝŽƚ͘ũĞĂŶͲůŽƵŝƐΛǁĂŶĂĚŽŽ͘Ĩƌ�
Ϭϲ͘ϯϱ͘ϰϳϲ͘ϰϳϲ�
�

��^�E�KE�
DŵĞ��ŽƌĂůŝĞ�D�z�hZͲ
��ZW�Ed/�Z�
DĂŝƚƌĞ� ĚĞ� ĐŽŶĨĠƌĞŶĐĞ� ,�Z� ĞŶ� ĚƌŽŝƚ�
ƉƵďůŝĐ� ʹ� h&Z� ^:�W'�
ϰϱ�� ĂǀĞŶƵĞ� ĚĞ� ů͛KďƐĞƌǀĂƚŽŝƌĞ�
ϮϱϬϬϬ� ��^�E�KE�
dĠů� ͗� Ϭϲ� ϴϮ� ϲϱ� ϰϴ� ϰϱ�
�
ĐŽƌĂůŝĞ͘ĐĂƌƉĞŶƚŝĞƌΛƵŶŝǀͲĨĐŽŵƚĞ͘Ĩƌ�
�
�

�
'Ăů͘��ŝǀ͘��:ĞĂŶͲWŝĞƌƌĞ�&�'h��
�D�� ĚƵ� �ŽƵďƐ� ;ϮϱͿ�
ϭğƌĞ� �/s/^/KE�
�W� ϱϰϳ�
ϮϱϬϮϳ� ��^�E�KE� ĐĞĚĞǆ�
dĞů� ͗� Ϭϯ� ϴϭ� ϴϳ� ϮϬ� ϯϭ�
ũĞĂŶͲƉŝĞƌƌĞ͘ĨĂŐƵĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>�>�:ĞĂŶͲDĂƌŝĞ�����Z��
�D�� ĂĚũŽŝŶƚ� ĚƵ� �ŽƵďƐ� ;ϮϱͿ�
�ĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� �
�W� ϱϰϳ�
ϮϱϬϮϳ� �ĞƐĂŶĕŽŶ� ĐĞĚĞǆ�
dĠů �͘ ͗� Ϭϯ� ϴϭ� ϴϳ� Ϯϲ� ϳϬ�
ũĞĂŶͲŵĂƌŝĞ͘ďĞǌĂƌĚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�ϭϬ�&ƌĂŶĐŚĞͲ�ŽŵƚĠ�
DŵĞ� �ŽŵŝŶŝƋƵĞ� >�E�Zz�
ϭ� ƌƵĞ� ĚĞ� ůĂ� ŐĂƌĞ�
ϮϱϱϴϬ� �d�>�E^�
�
ĚůĂŶĚƌǇΛŚŽƚŵĂŝů͘Ĩƌ� �
�
�
�
�
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�

�KZ���hy�
�KZ�K'E��Ͳ�Ϯϰ�
��^�E�
DĂĚĂŵĞ�EĂƚŚĂůŝĞ�D�>��Z��
�
ZĠĨĠƌĞŶƚ��ĠĨĞŶƐĞ�
D͘�sŝŶĐĞŶƚ�E�s�ZZKͲ&KE&Z���͕��
�ŚĞĨ� ĚĞ� ůĂ� �Z��
ϮϬ͕�ƌƵĞ��ůĨƌĞĚͲĚĞͲDƵƐƐĞƚ�
ϮϰϬϱϰ�W�Z/'h�hy��ĞĚĞǆ�
dĠů͘�͗�Ϭϱ�ϱϯ�ϬϮ�ϴϰ�ϳϯ�
ǀŝŶĐĞŶƚ͘ŶĂǀĂƌƌŽΛĂĐͲďŽƌĚĞĂƵǆ͘Ĩƌ�
�

'/ZKE���Ͳ�ϯϯ�
��^�E�
�Ŷ�ĂƚƚĞŶƚĞ�ĚĞ�ŶŽŵŝŶĂƚŝŽŶ�
�
DŵĞ�DĂƌŝĞͲ,ĠůğŶĞ�>�s�h��
/�Ͳ/WZ� >ĞƚƚƌĞƐ�
ZĠĨĠƌĞŶƚĞ� dƌŝŶƀŵĞ� �ĐĂĚĠŵŝƋƵĞ� �
�
ZĞĐƚŽƌĂƚ�
ϱ͕� ƌƵĞ� : �͘ ĚĞ� �ƌĂǇŽŶͲ>ĂƚŽƵƌ� Ͳ� �W� ϵϯϱ�
ϯϯϬϲϬ� �ŽƌĚĞĂƵǆ� �ĞĚĞǆ�
WŽƌƚ� ͗� Ϭϲ� ϴϴ� ϵϬ� ϴϱ� ϱϯ�
ŵĂƌŝĞͲŚĞůĞŶĞ͘ůĂǀĂƵĚΛĂĐͲ
ďŽƌĚĞĂƵǆ͘Ĩƌ� �
�
�
�
>�E��^�Ͳ�ϰϬ�
��^�E�
D͘��ƌƵŶŽ��Z�s�d�
�

�ŝƌĞĐƚƌŝĐĞ�ĚĞ�ĐĂďŝŶĞƚ�ĚƵ���^�E��
DĂĚĂŵĞ��ƐƚĞůůĞ��hs�h>d�
�^��E� ĚĞƐ� >ĂŶĚĞƐ� �
ϱ� ĂǀĞŶƵĞ� �ŶƚŽŝŶĞ� �h&�h�
�W� ϯϴϵ�
ϰϬϬϭϮ� DŽŶƚ� ĚĞ� DĂƌƐĂŶ�
ĐĞ͘ĚŝƌĐĂďϰϬΛĂĐͲďŽƌĚĞĂƵǆ͘Ĩƌ�
�

>KdͲ�dͲ'�ZKEE��Ͳ�ϰϳ�
��^�E�
D͘��ůĞǆĂŶĚƌĞ�&�>�K�
�
�ŚĞĨ�ĚƵ�ĐĂďŝŶĞƚ���^�E�
D͘�'ĞƌŵĂŝŶ�^Kh>�Z��
dĠů �͘ ͗� Ϭϱ� ϱϯ� ϲϳ� ϳϬ� ϬϮ�
ĐĞ͘ĐĂďϰϳΛĂĐͲďŽƌĚĞĂƵǆ͘Ĩƌ�
�
�

�
�
�D��ĚĞ��ŽƌĚŽŐŶĞ�
>�>�&ƌĂŶĕŽŝƐ�ZK�,��
ϲ͕� ƌƵĞ� ĚƵ� ϯϰĞ� ZĠŐŝŵĞŶƚ� Ě͛�ƌƚŝůůĞƌŝĞ�
ϮϰϬϬϬ� W�Z/'h�hy�
dĠů �͘ ͗� Ϭϱ� ϱϯ� ϬϮ� ϴϮ� ϵϵ�
ĨƌĂŶĐŽŝƐ͘ƌŽĐŚĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
�
�
�
�

K'��^Ͳ^K�ʹ��D��ĚĞ�'ŝƌŽŶĚĞ �
'���^ƚĠƉŚĂŶĞ�'ZK!E�
dĠů �͘ ͗� Ϭϱ� ϱϳ� ϴϱ� ϭϰ� ϴϬ�
ƐƚĞƉŚĂŶĞ͘ŐƌŽĞŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�D��ĂĚũŽŝŶƚ�ĚĞ�'ŝƌŽŶĚĞ��
>�>��ĞƌƚƌĂŶĚ�ĚĞ�>�D��Zd���^�
'Z�E'�^�
ϮϮϯ͕� ZƵĞ� ĚĞ� �ğŐůĞƐ� �^� ϮϭϭϱϮ�
ϯϯϬϲϴ� �ŽƌĚĞĂƵǆ� �ĞĚĞǆ�
dĞů� ͗� Ϭϱ� ϱϳ� ϴϱ� Ϯϲ� ϬϬ� �
WŽƌƚ� ͗� Ϭϲ� ϳϭ� ϵϬ� ϱϰ� ϭϬ�
�

�ŚĞĨ�ĚƵ��ƵƌĞĂƵ�ZĂǇŽŶŶĞŵĞŶƚ�
�ĂƉŝƚĂŝŶĞ�WŚŝůŝƉƉĞ�:h>/�E�
WŽƌƚ͘� ͗� Ϭϲ� ϰϱ� ϭϲ� ϴϵ� ϲϴ�
ƉŚŝůŝƉƉĞ͘ũƵůŝĞŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�D��ĚĞƐ�>ĂŶĚĞƐ�
�ŽůŽŶĞů�'ŝůůĞƐ��,�Ehd��
�ĂƐĞ� ĂĠƌŝĞŶŶĞ� ϭϭϴ�
ϭϬϲϭ͕� ĂǀĞŶƵĞ� ĚƵ� ĐŽůŽŶĞů� ZŽǌĂŶŽĨĨ�
ϰϬϭϭϴ� DŽŶƚͲĚĞͲDĂƌƐĂŶ� ĐĞĚĞǆ�
ŐŝůůĞƐ͘ĐŚĞŶƵƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
�
�
�
�D��ĚƵ�>ŽƚͲĞƚͲ'ĂƌŽŶŶĞ�
�ŽůŽŶĞů�<Ăƌŝŵ���E�D�Z�
�ŚĞĨ� ĚĞ� ĐŽƌƉƐ� ϰϴğŵĞ� ZdZ^�
ŬĂƌŝŵ͘ďĞŶĂŵĞƌΛŝŶƚƌĂĚĞĨ͘ ŐŽƵǀ͘ Ĩƌ�
�
�D���ĚũŽŝŶƚ�
>�>�>ĂƵƌĞŶƚ�Z�z^^/�Z�
dĠů �͘ ͗� Ϭϱ� ϱϯ� ϳϳ� ϭϱ� ϲϭ�
ůĂƵƌĞŶƚ͘ƌĞǇƐƐŝĞƌΛŝŶƚƌĂĚĞĨ͘ ŐŽƵǀ͘ Ĩƌ�

�
�
sŝĐĞͲWƌĠƐŝĚĞŶƚ�Ϯϰ�
D͘�:ĞĂŶͲDĂƌĐ��,�^d�E�d�
ϰϱ� Ăǀ �͘ zǀĞƐͲ'ƵĠŶĂ�
ϮϰϭϵϬ� EĞƵǀŝĐͲƐƵƌͲ>͛/ƐůĞ�
WŽƌƚ͘� ͗� Ϭϲ� ϳϬ� ϳϵ� ϯϯ� ϳϴ�
ũĞĂŶͲŵĂƌĐ͘ĐŚĂƐƚĂŶĞƚΛŽƌĂŶŐĞ͘Ĩƌ�
�
�
�
�
�

sŝĐĞͲWƌĠƐŝĚĞŶƚ�ϯϯ�
D͘�WĂƚƌŝĐŬ�'/KZ��E�
�
D͘�KůŝǀŝĞƌ���ZK�
ϭϱ͕� ZƵĞ� ĚƵ� ϭϰϰğŵĞͲZ/�
ϯϯϯϵϬ� �ůĂǇĞ�
WŽƌƚ� ͗� Ϭϲ� ϳϳ� ϯϲ� ϳϭ� ϴϰ�
ǀŝĞƵǆďůĂǇĞΛĨƌĞĞ͘Ĩƌ� �
�
�
�
�
�
�
�
�
�
sŝĐĞͲWƌĠƐŝĚĞŶƚ�ϰϬ�
'ĠŶĠƌĂů�;Ϯ^Ϳ�WĂƚƌŝĐŬ�ĚĞ�'Z�DKEd�
ϲϲϰ� ƌŽƵƚĞ� ĚĞ� �/Kh��E��
ϰϬϭϵϬ� W�ZYh/��
WŽƌƚ �͘ Ϭϲ� ϴϯ� ϳϵ� ϴϱ� ϮϬ�
ƉĂƚƌŝĐŬ͘ĚĞͲŐƌĂŵŽŶƚΛŽƌĂŶŐĞ͘Ĩƌ�
�
�
�
�
�
sŝĐĞͲWƌĠƐŝĚĞŶƚ�ϰϳ�
D͘��ƌŝĐ�s/��>�
ϱϳϱ͕� ĐŚĞŵŝŶ� ĚĞƐ� DŽŶŐĞƐ�
ϰϳϱϮϬ� >Ğ� WĂƐƐĂŐĞ� Ě͛�ŐĞŶ�
WŽƌƚ͘� ͗� Ϭϲ� ϴϭ� ϰϳ� ϭϮ� ϯϲ�
ĞƌŝĐ͘ǀŝĚĂůϱϰΛŐŵĂŝů͘ĐŽŵ�
�
�
�
�

� � �
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�

WzZ�E��^��d>�Ed/Yh�^ �
��^�E�
D͘�&ƌĂŶĐŽŝƐ�yĂǀŝĞƌ�W�^d�>�
�ƵĚŝƚĞƵƌ� ^E� /,��E�
dĠů �͘ ͗� Ϭϱ� ϱϵ� ϴϮ� ϮϮϬϭ�
&ƌĂŶĐŽŝƐͲǆĂǀŝĞƌ͘ ƉĞƐƚĞůΛĂĐͲ
ďŽƌĚĞĂƵǆ͘Ĩƌ�

�
ZĠĨĠƌĞŶƚ�dƌŝŶƀŵĞ��ĐĂĚĠŵŝƋƵĞ�
WƌŽǀŝƐĞƵƌ�sŝŶĐĞŶƚ��h&�h�
�ƵĚŝƚĞƵƌ� ^E� /,��E�
Ϭϲ� ϯϰ� ϲϴ� Ϭϯ� ϵϯ�
ǀŝŶĐĞŶƚ͘ĚƵĨĂƵΛĂĐͲďŽƌĚĞĂƵǆ͘Ĩƌ�
�

�
�D��ĚĞƐ�WǇƌĠŶĠĞƐ��ƚůĂŶƟƋƵĞƐ�
'�/s�:ĞĂŶ�>�hZ�Ed/E�
�ƵĚŝƚĞƵƌ� ^E� /,��E�
ũĞĂŶ͘ůĂƵƌĞŶƚŝŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�ŚĞĨ� ĚĞ� ĐĂď� ͗� Ϭϱ� ϰϬ� Ϭϯ� ϳϭ� ϭϲ�
�
�D��ĂĚũŽŝŶƚ�
>�>�WĂƚƌŝĐĞ��hYh�^E��
Ϭϲ� ϰϴ� ϭϰ� ϰϵ� ϱϵ�
ƉĂƚƌŝĐĞ͘ĚƵƋƵĞƐŶĞΛŝŶƚƌĂĚĞĨ͘ ŐŽƵǀ͘ Ĩƌ�
�

�
sŝĐĞͲWƌĠƐŝĚĞŶƚ�ϲϰ�
D͘��ƌŝĐ�'KZD�E��
WŽƌƚ͘� ͗� Ϭϲ� Ϯϯ� ϴϴ� ϱϳϰϯ�
�ĞůĞŐƵĞϲϰΛŝŚĞĚŶͲĂƋƵŝƚĂŝŶĞ͘ŽƌŐ�

�

� ���E�
dŚŝĞƌƌǇ�Wh/'s�EdK^�
� /�Ͳ/WZ� ,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ�
ZĠĨĠƌĞŶƚ� ƚƌŝŶƀŵĞ� ƌĠŐŝŽŶ�
ĂĐĂĚĠŵŝƋƵĞ� EŽƌŵĂŶĚŝĞ�
ZĠĨĠƌĞŶƚ� ĂĐĂĚĠŵŝƋƵĞ� ͨ� ůĂŢĐŝƚĠ͕�
ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ� ͩ�
ZĞĐƚŽƌĂƚ� ĚĞ� ůΖĂĐĂĚĠŵŝĞ� ĚĞ� ZŽƵĞŶ�
Ϯϱ͕� ƌƵĞ� ĚĞ� &ŽŶƚĞŶĞůůĞ�
ϳϲϬϯϳ� ZKh�E� ĐĞĚĞǆ� ϭ�
dĠů͘� ͗� ϬϮ� ϯϮ� Ϭϴ� ϵϭ� ϮϬ�
ƚŚŝĞƌƌǇ͘ƉƵŝŐǀĞŶƚŽƐΛĂĐͲƌŽƵĞŶ͘Ĩƌ�

�
d�ZZ��
�Žů�dŚŝĞƌƌǇ�EKh>�E^ �
�D�� ĚƵ� �ĂůǀĂĚŽƐ� ;ϭϰͿ�
ƚŚŝĞƌƌǇ͘ŶŽƵůĞŶƐΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ� �
dĞů� ͗� ϬϮ� ϯϭ� Ϯϳ� ϴϴ� Ϯϯ�
WŽƌƚ �͘ ͗� Ϭϲ� ϮϬ� ϲϯ� ϱϭ� ϲϴ�
�

>Đů��ŚƌŝƐƚŽƉŚĞ���h�,�d �
�D�� ĂĚũŽŝŶƚ� ĚƵ� �ĂůǀĂĚŽƐ� ;ϭϰͿ�
YƵĂƌƚŝĞƌ� >ŽƌŐĞ� Ͳ� �W� ϳϬ� ϱϱϬ�
ϭϰϬϯϳ� �ĞĚĞǆ� ϭ�
ϬϮ� ϯϭ� Ϯϳ� ϴϳ� ϳϴ�
ĐŚƌŝƐƚŽƉŚĞ͘ďĂƵĐŚĞƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
ĚŵĚϭϰΛƚĞƌƌĞͲŶĞƚ͘ĚĞĨĞŶƐĞ͘ŐŽƵǀ͘Ĩƌ�
�

D�Z �
KĨĨŝĐŝĞƌ� �ŚĞĨ� ĚĞƐ� ĂĨĨĂŝƌĞƐ� ŐĠŶĠƌĂůĞƐ� �
�W� ϭ� Ͳ� ϱϬϭϭϱ� �ŚĞƌďŽƵƌŐ� KĐƚĞǀŝůůĞ� ĐĞĚĞǆ�
dĠů �͘ ͗� ϬϮ� ϯϯ� ϵϮ� ϲϱ� ϭϴ�
ĐŽŵĂƌͺŵĂŶĐŚĞ͘ĐĂďΛŵĂƌŝŶĞ͘ĚĞĨĞŶƐĞ͘ŐŽ
Ƶǀ͘Ĩƌ�
�

�
WƌĠƐŝĚĞŶƚ�Ğƚ��ĠůĠŐƵĠ�dƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ�ƉŽƵƌ�ů͛�Z�ϯ�
^ƚĠƉŚĂŶĞ�:��Yh�d �
�ǀŽĐĂƚ� ĂƐƐŽĐŝĠ� �ĂďŝŶĞƚ� '�Ϯ��
ĚŽŵŝĐŝůŝĠ� ă� dŝůůǇͲƐƵƌͲ^ĞƵůůĞƐ�
�ĂůǀĂĚŽƐͿ� ϭϰϮϱϬ�
WŽƌƚ͘� �͗ Ϭϲ� Ϭϳ� ϱϵ� ϰϲ� ϬϮ�
ƐũĂĐƋƵĞƚΛŐďϮĂ͘Ĩƌ�
�
�ĚũŽŝŶƚ�ĚĠůĠŐƵĠ�ƚƌŝŶƀŵĞ�� �
&ƌĂŶĕŽŝƐ�'�>D�EE�
:ŽƵƌŶĂůŝƐƚĞ� ŚŽŶŽƌĂŝƌĞ�
ϮϬ͕� ƌƵĞ� ĚĞƐ� ZŽƐŝĞƌƐ� Ͳ� �ƐĐ� ��
ϭϰϬϬϬ� ���E�
WŽƌƚ͘� ͗� Ϭϲ� ϴϬ� ϯϬ� ϳϳ� Ϭϭ�
ŐĞůŵĂŶŶΛǁĂŶĂĚŽŽ͘Ĩƌ�
�
�

�>�ZDKEdͲ&�ZZ�E��
D͘��ĚĚǇ�K�/K>�
ZĞĐƚŽƌĂƚ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ�
�ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ�
ϯ� �ǀĞŶƵĞ� sĞƌĐŝŶŐĠƚŽƌŝǆ�
ϲϯϬϯϯ� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ� ĐĞĚĞǆ� ϭ�
dĠů� ͗� Ϭϰ� ϳϯ� ϵϵ� ϯϮ� ϴϭ�
WŽƌƚ� ͗� Ϭϲ� ϴϳ� ϰϬ� Ϭϴ� ϬϮ�
� ĞĚĚǇ͘ŽǌŝŽůΛĂĐͲĐůĞƌŵŽŶƚ͘Ĩƌ�
�

DŵĞ�^ŽŶŝĂ�ZŽƵŐŝĞƌ�
�ĠůĠŐƵĠĞ� &Z��&�
�ŝƌĞĐƚŝŽŶ� ƌĠŐŝŽŶĂůĞ� ĚĞ�
ů͛�ůŝŵĞŶƚĂƚŝŽŶ͕� ĚĞ� ů͛�ŐƌŝĐƵůƚƵƌĞ� Ğƚ�
ĚĞ� ůĂ� &Žƌġƚ� Ͳ� �ƵǀĞƌŐŶĞͲZŚƀŶĞͲ�ůƉĞƐ�
ϭϲϴ͕� ƌƵĞ� �ŝŵĠ� ZƵĚĞů� �ʹ �W� ϰϱ�
ϲϯϯϳϬ� >ĞŵƉĚĞƐ�
dĠů �͘ ͗� Ϭϰ� ϳϯ� ϰϮ� Ϯϳ� ϳϭ�
ƐŽŶŝĂ͘ƌŽƵŐŝĞƌΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�
�

�
'�Z�&ƌĠĚĠƌŝĐ���Z�Zz�
�D��ĚƵ�WƵǇ�ĚĞ��ƀŵĞ�;ϲϯͿ�
ϯϭ͕� ĐŽƵƌƐ� ^ĂďůŽŶ� Ͳ� �W� ϭϬϲ�
ϲϯϬϯϱ� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ� ĐĞĚĞǆ�
dĠů �͘ ͗� Ϭϰ� ϲϯ� Ϭϴ� Ϭϳ� ϬϬ� Ͳ� Ϭϰ� ϲϯ� Ϭϴ� Ϭϳ� Ϭϱ�
ĨƌĞĚĞƌŝĐ͘ďĂƌďƌǇΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
>�>��ŚƌŝƐƚŽƉŚĞ�>KZ/�KE��
�D��ĂĚũŽŝŶƚ�ĚƵ�WƵǇ�ĚĞ��ƀŵĞ�;ϲϯͿ�
ϯϭ͕� ĐŽƵƌƐ� ^ĂďůŽŶ� Ͳ� �W� ϭϬϲ�
ϲϯϬϯϱ� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ� ĐĞĚĞǆ�
dĠů �͘ ͗� Ϭϰ� ϲϯ� Ϭϴ� Ϭϳ� Ϯϱ�
WŽƌƚ �͘ ͗� Ϭϲ� Ϭϴ� ϯϬ� Ϭϱ� ϰϯ�
ĐŚƌƐŝƚŽƉŚĞ͘ůŽƌŝĚŽŶĂΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
ĚŵĚϲϯͲĐŚĞĨ͘ƌĞƐƉ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�ZϮ��ƵǀĞƌŐŶĞ�
�ĂƚŚĞƌŝŶĞ��Khd/E�
WƌĠƐŝĚĞŶƚĞ�ĚĞ�ů͛�Z��ƵǀĞƌŐŶĞ�
ϰ� ĂǀĞŶƵĞ� �ĂƌŶŽƚ� �
� ϲϯϬϬϬ� �>�ZDKEdͲ&�ZZ�E��
dĠů� ͗� � Ϭϰ� ϳϯ� ϰϬ� ϲϮ� ϲϬ�
� ĐĂƚŚĞƌŝŶĞ͘ďŽƵƚŝŶͺĂƵƌŝŶĞΛƵĐĂ͘Ĩƌ�
�

DŽŶƐŝĞƵƌ�WŚŝůŝƉƉĞ�ZŽďŝŶ��
ϵ͕� ƌƵĞ� �ĞĂƵŵĂƌĐŚĂŝƐ͕� �
ϲϯϬϬϬ� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ͘�
Ϭϰ� ϳϯ� ϭϲ� ϰϵ� ϮϮ� Ğƚ� Ϭϳ� ϴϱ� ϴϬ� ϴϳ� ϭϳ� �
ƉŚŝůŝƉƉĞϲϬ͘ƌŽďŝŶΛŐŵĂŝů͘ĐŽŵ�
�

�ĠůĠŐƵĠ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ��
KůŝǀŝĞƌ�WĂƌĂĚŝƐ�
ϱ͕� ƌƵĞ� WŝĞƌƌĞ� Ğƚ� DĂƌŝĞ� �ƵƌŝĞ�
ϲϯϬϬϬ� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ�
WŽƌƚ͘� ͗� Ϭϲ� ϮϮ� ϭϵ� ϱϯ� ϵϭ�
Ž͘ƉĂƌĂĚŝƐΛŽƌĂŶŐĞ͘Ĩƌ�
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�

�KZ^��
ZĞĐƚĞƵƌ�ĚĞ�ůΖĂĐĂĚĠŵŝĞ�ĚĞ��ŽƌƐĞ�Ğƚ�
ĚĞ�ůĂ�ƌĠŐŝŽŶ�ĂĐĂĚĠŵŝƋƵĞ�ĚĞ��ŽƌƐĞ�͗�
�
Dƌ�ZĠŵŝͲ&ƌĂŶĕŽŝƐ�W�K>/E/͕�
ƌĞƉƌĠƐĞŶƚĠ�ƉĂƌ�͗�
�
DŵĞ�DŝĐŚğůĞ��E�Z��E/͕�ĞŶ� ĐŽƵƌƐ�
ĚĞ� ƌĞŵƉůĂĐĞŵĞŶƚ� ĐĂƌ� ĞůůĞ� ǀŝĞŶƚ�
ƚŽƵƚ� ũƵƐƚĞ� Ě͛ġƚƌĞ� ŶŽŵŵĠĞ�
ŝŶƐƉĞĐƚƌŝĐĞ� ŐĠŶĠƌĂůĞ͘�
�
D͘�DŝĐŚĞů�ZKD�'E�E͕��
/�Ͳ/WZ� ,ŝƐƚŽŝƌĞ� Ͳ� 'ĠŽŐƌĂƉŚŝĞ� Ͳ� �D��
�ŽŽƌĚŽŶŶĂƚĞƵƌ� ĠƋƵŝƉĞ� ĂĐĂĚĠŵŝƋƵĞ�
ǀĂůĞƵƌƐ� ĚĞ� ůĂ� ZĠƉƵďůŝƋƵĞ�
ZĠĨĠƌĞŶƚ� ĂĐĂĚĠŵŝƋƵĞ� DĠŵŽŝƌĞ� Ğƚ�
ĐŝƚŽǇĞŶŶĞƚĠͲ� dƌŝŶƀŵĞ�
ŵŝĐŚĞů͘ƌŽŵĂŐŶĂŶΛĂĐͲĐŽƌƐĞ͘Ĩƌ� �
Ϭϲ� ϳϭ� ϳϭ� Ϭϵ� ϬϬ�
�
�ĠůĠŐƵĠƐ�ĂĐĂĚĠŵŝƋƵĞƐ�ĚĞ�ĚĠĨĞŶƐĞ�
ʹ�ZĞĐƚŽƌĂƚ�Ͳ��Ě�WĂƐĐĂů�ZŽƐƐŝŶŝ�Ͳ��W�
ϴϬϴ�Ͳ�ϮϬϭϵϮ��ũĂĐĐŝŽ��ĞĚĞǆ�ϰ�

�
�ĠůĠŐƵĠ�ŵŝůŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂů�
ĚĞ�ůĂ��ŽƌƐĞ�ĚƵ�ƐƵĚ�;Ϯ�Ϳ�͗�
�
�ĂƉŝƚĂŝŶĞ�ĚĞ�sĂŝƐƐĞĂƵ�ZĠŐŝƐ�ĚĞ�
���Yh�Z�zͲs�>D�E/�Z�
ƌĞŐŝƐ͘ĚĞͺĐĂĐƋƵĞƌĂǇΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>�>�ZĞŶĠ�D�Z�hZz͕��D�� ĂĚũŽŝŶƚ�
�ĂƐĞ� ŶĂǀĂůĞ� Ě͛�ƐƉƌĞƚƚŽ� Ͳ� �W� ϱϬϵϲϴ� �
ϮϬϳϬϬ� �ũĂĐĐŝŽ� ĐĞĚĞǆ� ϵ�
dĠů͗͘� Ϭϰ� ϮϬϬϬ� ϰϯϵϭ� �
WŽƌƚ �͘ ͗� Ϭϳ� ϴϲ� Ϭϰ� ϰϮ� ϰϬ�
ƌĞŶĞ͘ŵĞƌĐƵƌǇΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
ĚŵĚϮĂ͘ĂĚũ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�ĠůĠŐƵĠ�ŵŝůŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂů�
ĚĞ�ůĂ�,ĂƵƚĞ��ŽƌƐĞ�;Ϯ�Ϳ�͗�
�

>�>�>ĂŶĐĞůŽƚ���DW/�ZZ�͕��D�� ĂĚũŽŝŶƚ͘�
�ĂŵƉ� ,ĞŶƌǇ� DĂƌƚŝŶ�Ͳ��W� ϭϭϬ� �
ϮϬϮϵϬ� �ŽƌŐŽ�
dĞů͗͘� Ϭϰ� ϵϱ� ϱϵ� ϯϵ� ϬϬ� �
WŽƌƚ �͘ �͗ Ϭϲ� Ϭϳ� ϭϲ� ϱϳ� ϰϲ�
ůĂŶĐĞůŽƚ͘ĚĂŵƉŝĞƌƌĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
ĚŵĚϮď͘Đŵŝ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�ƐƐŽĐŝĂƚŝŽŶ�ƌĠŐŝŽŶĂůĞ�ŶΣ�ϯϯ�ĚĞƐ�
ĂƵĚŝƚĞƵƌƐ�ĚĞ�ů͛/,��E�ĞŶ�ƌĠŐŝŽŶ�
�ŽƌƐĞ�͗�
�

ZŽŵĂŝŶ�'Z�^^/E/͕�WƌĠƐŝĚĞŶƚ͘�
ƌŽŵĂŝŶŐƌĂƐƐŝŶŝΛŐŵĂŝů͘ĐŽŵ�
dĠů �͘ ͗� Ϭϲ� ϭϳ� ϮϮ� ϭϮ� Ϯϵ�
�
�ĠůĠŐƵĠ�ĂƵ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�͗�
�Ŷ�ĐŽƵƌƐ�ĚĞ�ĚĠƐŝŐŶĂƚŝŽŶ͘�
�

�Z�d�/>�
�ůŝĐĞ�D�Z^K>�
/�Ͳ/WZ� ,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ�
� ZĞĐƚŽƌĂƚ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� �ƌĠƚĞŝů�
ϰ͕� ƌƵĞ� 'ĞŽƌŐĞƐ� �ŶĞƐĐŽ� Ͳ� ϵϰϬϭϬ�
�ƌĠƚĞŝů� ĐĞĚĞǆ�
dĠů͘� ͗� Ϭϭ� ϱϳ� ϬϮ� ϲϴ� ϰϴ�
ĂůŝĐĞ͘ŵĂƌƐŽůΛĂĐͲĐƌĞƚĞŝů͘Ĩƌ�
�
�ŝƌĞĐƚĞƵƌ� ͗� ZŽďŝŶ� �K^��s�/y�
ƌŽďŝŶ͘ďŽƐĚĞǀĞŝǆΛƵͲƉĞĐ͘Ĩƌ�
/E^WĠ�ĚĞ�ůΖĂĐĂĚĠŵŝĞ�ĚĞ��ƌĠƚĞŝů �
ZƵĞ� :ĞĂŶ� DĂĐĠ�
ϵϰϯϴϬ� �ŽŶŶĞƵŝů� ƐƵƌ� DĂƌŶĞ�
нϯϯ� ;ϬͿϭ� ϰϵ� ϱϲ� ϯϳ� ϬϬ�
�
^ĞĐƌĠƚĂƌŝĂƚ�ĚĞ�ĚŝƌĞĐƚŝŽŶ �
н� ϯϯ;ϬͿϭ� ϰϵ� ϱϲ� ϯϳ� ϲϮ� ͬ� ϯϳ� ϲϱ�
ĚŝƌĞĐƚŝŽŶ͘ŝŶƐƉĞΛƵͲƉĞĐ͘Ĩƌ�

�
>�>�&ĂďƌŝĐĞ�WZ�E�s�/>>�� �
�D��ĚƵ�sĂů�ĚĞ�DĂƌŶĞ�;ϵϰͿ �
�ŚĞĨ� ĚĞ� ĐŽƌƉƐ� ĚƵ� 'ƌŽƵƉĞŵĞŶƚ� ĚĞ�
ZĞĐƌƵƚĞŵĞŶƚ� ĚĞ� ůĂ� >ĠŐŝŽŶ� ĠƚƌĂŶŐğƌĞ�
&Žƌƚ� ĚĞ� EŽŐĞŶƚ� �
�Ě� ĚƵ� Ϯϱ� ĂŽƸƚ� ϭϵϰϰ�
ϵϰϭϮϱ� &ŽŶƚĞŶĂǇͲƐŽƵƐͲ�ŽŝƐ� ĐĞĚĞǆ�
dĠů �͘ ͗� Ϭϭ� ϰϵ� ϳϰ� ϱϭ� ϬϬ�
WŽƌƚ� ͗� Ϭϲ� ϯϮ� ϰϯ� ϳϯ� ϴϯ�
ĨĂďƌŝĐĞ͘ƉƌĞŶĚǀĞŝůůĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>�>�^ĂŵƵĞů���ZE�^ �
�D��ĂĚũŽŝŶƚ�ĚƵ�sĂů�ĚĞ�DĂƌŶĞ�;ϵϰͿ�
�ĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ� ĚƵ�
sĂůͲĚĞͲDĂƌŶĞ� Ͳ� �ŽŵŵĂŶĚĞŵĞŶƚ�
ŝŶƚĞƌĂƌŵĠĞƐ� ĚĞ� ǌŽŶĞ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ�
ƐĠĐƵƌŝƚĠ� Ě͛2ůĞͲĚĞͲ&ƌĂŶĐĞ�
&Žƌƚ� EĞƵĨ� ĚĞ� sŝŶĐĞŶŶĞƐ� Ͳ� ďąƚŝŵĞŶƚ� ϱ� �
�W� ϭϮϰ� Ͳ� �ŽƵƌƐ� ĚĞƐ� DĂƌĠĐŚĂƵǆ�
ϳϱϲϭϰ� W�Z/^� ĐĞĚĞǆ� ϭϮ�
dĠů͘�͗�Ϭϭ�ϰϭ�ϵϯ�ϯϳ�ϭϬ�
WŽƌƚ͘�͗�Ϭϳ�ϴϭ�ϴϮ�ϴϴ�ϰϰ�
ƐĂŵƵĞů͘ďĞƌŶĞƐΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

'Z��WĂƵů�^�E��z �
�D��ĚĞ�^ĞŝŶĞͲĞƚͲDĂƌŶĞ�;ϳϳͿ�
�ĂŵƉ� 'ƵǇŶĞŵĞƌ�
ZƵĞ� ĚĞƐ� �ƌĐŚŝǀĞƐ�
�^� ϵϬϮϲϲ� Ͳ�ϳϳϯϬϱ� &ŽŶƚĂŝŶĞďůĞĂƵ� ĐĞĚĞǆ�
dĠů �͘ ͗� Ϭϭ� ϳϵ� ϵϭ� ϲϭ� ϬϬ�
WĂƵů͘ƐĂŶǌĞǇΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
�Z�ϭϲ�WĂƌŝƐ �
�ĠůĠŐƵĠ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ƉŽƵƌ�ů͛�Z�ϭϲ �
DŝĐŚĞů�'�hs/E �
ZĞƚƌĂŝƚĠ� �E�
/ŶŐĠŶŝĞƵƌ� ĞŶ� ĐŚĞĨ� ;,Ϳ� ĚƵ� ^���
ϭϴ� ďŝƐ� ĂǀĞŶƵĞ� WŚŝůŝƉƉĞ� �ƵŐƵƐƚĞ�
ϳϱϬϭϭ� WĂƌŝƐ�
WŽƌƚ� ͗� Ϭϲ� ϰϬ� ϭϬ� Ϯϲ� ϲϮ�
dĠů� ͗� Ϭϭ� ϰϯ� ϰϴ� ϰϵ� ϬϮ�
ŵŝĐŚĞů͘ŐĂƵǀŝŶϮΛŽƌĂŶŐĞ͘Ĩƌ�
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� �
>�>�:ĞĂŶͲ>ŽƵŝƐ�'�Z��E �
�D��ĂĚũŽŝŶƚ�ĚĞ�^ĞŝŶĞͲĞƚͲDĂƌŶĞ�;ϳϳͿ �
YƵĂƌƚŝĞƌ� WĂũŽů� Ͳ� ϳϳϬϭϬ� DĞůƵŶ� ĐĞĚĞǆ�
dĠů �͘ ͗� Ϭϭ� ϲϬ� ϱϲ� ϱϴ� ϲϭ�
WŽƌƚ͘� ͗� Ϭϲ�ϰϮ�Ϭϭ�ϰϵ�ϵϭ�
ũĞĂŶͲůŽƵŝƐ͘ŐĂƌďĂŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>�>��ŵŵĂŶƵĞů��>�E�� �
�D��ĚĞ�^ĞŝŶĞͲ^ĂŝŶƚͲ�ĞŶŝƐ�;ϵϯͿ� �
�ŽŵŵĂŶĚĂŶƚ�ĚƵ�'ƌŽƵƉĞŵĞŶƚ�ĚĞ�
^ŽƵƚŝĞŶ�ĚĞ�ůĂ��ĂƐĞ�ĚĞ��ĠĨĞŶƐĞ�ĚĞ�
sŝŶĐĞŶŶĞƐ �
&Žƌƚ� ŶĞƵĨ� ĚĞ� sŝŶĐĞŶŶĞƐ�
dĠů �͘ ͗� Ϭϭ� ϰϭ� ϵϯ� ϯϮ� ϵϳ�
ĞŵŵĂŶƵĞůϭ͘ďůĂŶĐΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>�>�WŚŝůŝƉƉĞ�>�DKhZ�d �
�D��ĂĚũŽŝŶƚ�^ĞŝŶĞͲ^ĂŝŶƚͲ�ĞŶŝƐ�;ϵϯͿ��
&Žƌƚ� ĚĞ� ů͛�Ɛƚ� Ͳ� �ŚĞŵŝŶ� ĚƵ� &Žƌƚ�
ϵϯϮϬϬ� ^ĂŝŶƚͲ�ĞŶŝƐ�
dĠů �͘ ͗� Ϭϭ� ϰϵ� ϰϬ� ϵϳ� ϯϬ�
WŽƌƚ͘� ͗� Ϭϲ� Ϭϳ� ϭϳ� ϴϱ� ϵϲ�
ƉŚŝůŝƉƉĞ͘ůĂŵŽƵƌĞƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�/:KE�
�ďĚĞůďĂƐƐĞƚ�>Kh�>/�
WƌŝŶĐŝƉĂů� �ŽŶƐĞŝůůĞƌ� ĚĠĨĞŶƐĞ� ĚĞ�
DŽŶƐŝĞƵƌ� ůĞ� ZĞĐƚĞƵƌ� ��� �ŝũŽŶ�
Ϭϲ� ϭϮ� ϴϳ� ϱϬ� ϳϵ� ϰϱ�
ĂďĚĞůďĂƐƐĞƚ͘ůŽƵĂůŝΛĂĐͲĚŝũŽŶ͘Ĩƌ�

�
>�>��ƚŝĞŶŶĞ�ZKz�>�
�D���ƀƚĞ�Ě͛Kƌ�
�ŽŵŵĂŶĚĂŶƚ�ĚĞ�ůĞ��ĂƐĞ�ĚĞ�ĚĠĨĞŶƐĞ�ĚĞ�
�ŝũŽŶ�
dĞů� ͗� Ϭϯ� ϴϬ� ϭϭ� Ϯϯ� ϭϬ� �
WŽƌƚ� ͗� Ϭϲ� ϳϯ� ϴϳ� Ϭϰ� ϱϰ� �
ĚŵĚϮϭΛǁĂŶĂĚŽŽ͘Ĩƌ�

�
�Z�ϰ��ŽƵƌŐŽŐŶĞ�
WƌĠƐŝĚĞŶƚ��
�ĞƌŶĂƌĚ�'h��&/E�
WŽƌƚ͘� ͗� Ϭϲ� ϴϳ� ϰϮ� ϯϲ� Ϭϵ�
�

ZĞŵŝ�s/dZ�z �
�ŚĂƌŐĠ� ĚĞ� DŝƐƐŝŽŶ� dƌŝŶƀŵĞ�
�ĐĂĚĠŵŝƋƵĞ�
Ϯϭ͕� ZƵĞ� WĂƵů� �ĂďĞƚ�
ϮϭϳϬϬ� EƵŝƚƐͲ^ĂŝŶƚͲ'ĞŽƌŐĞƐ�
Ϭϲ� Ϯϲ� ϴϳ� ϲϵ� Ϭϭ�
ƌǀŝƚƌĞǇΛĐůƵďͲŝŶƚĞƌŶĞƚ͘Ĩƌ�
�

'Z�EK�>��
DŵĞ�EĂƚŚĂůŝĞ�Z�s�z���
/�Ͳ/WZ� ,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ�
ZĞĐƚŽƌĂƚ� ĚĞ� ůΖĂĐĂĚĠŵŝĞ� ĚĞ�
'ƌĞŶŽďůĞ�
ϳ� ƉůĂĐĞ� �ŝƌͲ,ĂŬĞŝŵ�
ϯϴϬϮϭ� 'ƌĞŶŽďůĞ�
dĠů͘� Ϭϰ� ϳϲ� ϳϰ� ϳϬ� ϲϮ� �
EĂƚŚĂůŝĞ͘ZĞǀĞǇĂǌΛĂĐͲŐƌĞŶŽďůĞ͘Ĩƌ�

�
'�Z�>ŝŽŶĞů���d�Z�
'ĠŶĠƌĂů� ĐŽŵŵĂŶĚĂŶƚ� ůĂ� Ϯϳğ� �/D�
�D�� ĚĞ� ů͛/^�Z��
YƵĂƌƚŝĞƌ� ĚĞ� ZĞǇŶŝğƐ� Ͳ� �W� Ϭϴ�
ϯϴϳϲϭ� sĂƌĐĞƐ� �ĞĚĞǆ�
dĞů� ͗� Ϭϰ� ϱϲ� ϴϱ� ϳϮ� ϬϬ�
>ŝŽŶĞů͘ĐĂƚĂƌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>�>��ƌŶĂƵĚ��ƵƌƌĞƚ��
�D�� �ĚũŽŝŶƚ� ĚĞ� ů͛/^�Z�� Ͳ� DĂŝƐŽŶ� ĚĞ�
ůΖ�ƌŵĠĞ� �
ϭϬ� ZƵĞ� �ŽƌŶĠůŝĞ� 'ĠŵŽŶĚ� Ͳ� �W� ϭϰϬϴ�
ϯϴϬϮϯ� 'ƌĞŶŽďůĞ� �ĞĚĞǆ� ϭ�
dĠů �͘ ͗� Ϭϰ� ϳϲ� ϳϲ� ϮϬ� Ϭϴ�
WŽƌƚ͗͘� Ϭϲ� Ϭϴ� ϯϬ� Ϭϱ� ϰϬ�
�ƌŶĂƵĚ͘�ƵƌƌĞƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
�
�

�
�Z�ϴ��ĂƵƉŚŝŶĠͲ^ĂǀŽŝĞ�
�

WƌĠƐŝĚĞŶƚĞ�
ZŽƐğŶĞ��,�ZW/E��
ƌĐŚĂƌƉŝŶĞΛŐŵĂŝů͘ĐŽŵ�
ƚĞů� ͗� Ϭϲ� ϴϵ� Ϯϴ� Ϭϳ� ϰϮ�
�

�ĠůĠŐƵĠ�ƚƌŝŶƀŵĞ�
sŝŶĐĞŶƚ�,�Z�/>�
>ǇĐĠĞ� �ĞƌƚŚŽůůĞƚ�
ϵ͕� ďŽƵůĞǀĂƌĚ� ĚƵ� >ǇĐĠĞ�
ϳϰϬϬϬ� �ŶŶĞĐǇ�
dĞů� ͗� Ϭϲ� Ϭϴ� Ϯϰ� ϴϭ� ϴϳ�
ǀŝŶĐĞŶƚͲƉŝ͘ŚĞƌĂŝůΛĂĐͲŐƌĞŶŽďůĞ͘Ĩƌ�
�
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>/>>��
D͘�dŚŽŵĂƐ���'h&&ZKz�
/�Ͳ/WZ� ,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ�
ZĠĨĠƌĞŶƚ� �ĠĨĞŶƐĞ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ�
ϭϰϰ� ƌƵĞ� ĚĞ� �ĂǀĂǇ� �W� ϳϬϵ� ͲϱϵϬϯϯ� Ͳ
>/>>�� ĐĞĚĞǆ�
dĠů� ͗� Ϭϲ� ϭϵ� Ϯϲ� ϰϴ� ϲϰ�
ƚŚŽŵĂƐ͘ĚĞŐƵĨĨƌŽǇΛͲĂĐͲůŝůůĞ͘Ĩƌ�

�
'Ěŝ��ƌƵŶŽ�'�Z�z�
��K'��^�EŽƌĚ�Ğƚ��D�Ͳϱϵ�
dĠů �͘ ͗� Ϭϯ� Ϯϴ� ϯϴ� Ϯϭ� ϬϬ�
ďƌƵŶŽ͘ŐĂƌĚǇΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>Đů�WŚŝůŝƉƉĞ�s�E���DD� �
�ŽŵŵĂŶĚĞŵĞŶƚ� ŝŶƚĞƌĂƌŵĠĞƐ� ĚĞ� ǌŽŶĞ�
ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ĚĞ� ƐĠĐƵƌŝƚĠ� EŽƌĚ�
�ŚĂƌŐĠ� ĚĞ� ŵŝƐƐŝŽŶ� ƌĂǇŽŶŶĞŵĞŶƚ� ǌŽŶĂůͲ�
�ĂƐĞ� ĚĞ� ĚĠĨĞŶƐĞ� ĚĞ� >ŝůůĞ� Ͳ� YƵĂƌƚŝĞƌ� ^ĂŝŶƚͲ
ZƵƚŚ͕� ZƵĞ� ĚĞ� ůĂ� ƉŽƌƚĞ� ĚΖzƉƌĞƐ� �ʹ �^� ϮϬϭϬϰ� �
ϱϵϬϬϭ� >/>>�� �ĞĚĞǆ�
WŶŝĂ� ͗� ϴϮϭ� ϱϵϭ� Ϯϭ� Ϭϳ� �
dĞů� ͗� Ϭϯ� Ϯϴ� ϯϴ� Ϯϭ� Ϭϳ� Ͳ� �
WŽƌƚ� ͗� Ϭϲ� ϱϬ� ϳϵ� ϵϮ� ϳϳ�
^ĞĐƌĠƚĂƌŝĂƚ� ͗� Ϭϯ� Ϯϴ� ϯϴ� Ϯϭ� ϰϱ� ŽƵ� Ϯϲ� ϳϮ�
ƉŚŝůŝƉƉĞ͘ǀĂŶͲĚĂŵŵĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�ϭϱ�EŽƌĚͲWĂƐͲĚĞͲ�ĂůĂŝƐͲ
�ĞůŐŝƋƵĞͲ>ƵǆĞŵďŽƵƌŐ�
�
DĂĚĂŵĞ�DƵƌŝĞů�Z��^�hd�<�
sŝĐĞͲƉƌĠƐŝĚĞŶƚĞ�
�ĠůĠŐƵĠĞ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ �
Ϯϱ� ƌƵĞ� 'ĂƐƚŽŶ� 'ĞŶĂƌƚĞ�
ϱϵϱϳϬ� ,KE� ,�Z'/�^�
ŵƵƌŝĞů͘ƌǌĞƐǌƵƚĞŬΛǁĂŶĂĚŽŽ͘Ĩƌ�
Ϭϯ͘Ϯϳ͘ϲϲ͘ϴϲ͘ϱϳ� �ʹ Ϭϲ͘ϴϭ͘ϮϮ͘ϱϳ͘ϰϲ� � �
�
��Ͳ/,��EͲZĞŐŝŽŶ� EŽƌĚ�
� ϭ� ƌƵĞ� DŝĐŚĞůĞƚ� Ͳ� ϱϵϭϯϵ� tĂƚƚŝŐŶŝĞƐ�
��

>/DK'�^�
�ĂǀŝĚͲWŝĞƌƌĞ�ZKKh �
�ŽǇĞŶ� ĚĞƐ� /�Ͳ/WZ�
/�Ͳ/WZ� ŚŝƐƚŽŝƌĞ� ŐĠŽŐƌĂƉŚŝĞ�
ϭϯ� ZƵĞ� &͘� �ŚĠŶŝĞƵǆ�
�^� Ϯϯ� ϭϮϰ�
ϴϳϬϯϭ� >ŝŵŽŐĞƐ� ����y� ϭ�
ĚĂǀŝĚ͘ƌŽŽƵΛĂĐͲůŝŵŽŐĞƐ͘Ĩƌ�
dĞů�͗�Ϭϲ�ϭϯ�ϯϲ�ϱϲ�ϰϭ�
�

�
>�>���E/^�W�d/d��ƌƵŶŽ�
�D�� ĚĞ� ůĂ� ,ƚĞ� sŝĞŶŶĞ� ;ϴϳͿ�
�W� ϮϭϬϰϰ� Ͳ� ϴϳϬϱϬ� >ŝŵŽŐĞƐ� �ĞĚĞǆ� Ϯ�
dĞů� ͗� Ϭϱ� ϱϱ� ϰϮ� Ϯϰ� ϱϭ� �
WŽƌƚĂďůĞ� ͗� Ϭϲ� ϴϱ� ϯϬ� ϵϱ� Ϭϰ�
ďƌƵŶŽ͘ĚĞŶŝƐͲƉĞƚŝƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
�
�

�
�Z�Ϯϱ�>ŝŵŽƵƐŝŶ�
WƌĠƐŝĚĞŶƚ�Ğƚ��ĠůĠŐƵĠ�dƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ�ƉŽƵƌ�ů͛�Z�Ϯϱ �
:ĞĂŶͲ&ƌĂŶĕŽŝƐ�EǇƐ�
ϰϯ� ZƵĞ� sŝĐƚŽƌ� ,ƵŐŽ�
ϴϳϮϯϬ� &ůĂǀŝŐŶĂĐ�
WŽƌƚ͘� ͗� Ϭϲ� ϴϱ� ϰϭ� Ϭϱ� ϳϳ�
ŶǇƐͲũĞĂŶ͘ĨƌĂŶĐŽŝƐΛŽƌĂŶŐĞ͘Ĩƌ�

>zKE�
�ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ�
ZĞĐƚĞƵƌ� ͗�D͘�KůŝǀŝĞƌ��h'Z/W �
ZĞĐƚŽƌĂƚ� ĚĞ� >ǇŽŶ�
ϵϮ� ZƵĞ� ĚĞ� DĂƌƐĞŝůůĞ͕� ϲϵϬϬϳ� >ǇŽŶ�
�

�ĠůĠŐƵĠĞ��ĚƵĐĂƚŝŽŶ�EĂƚŝŽŶĂůĞ�
�
D͘�&ƌĂŶĐŬ���^Yh�hd�
ZĞĐƚŽƌĂƚ� �
ϵϮ� ƌƵĞ� ĚĞ� DĂƌƐĞŝůůĞ� �
ϲϵϯϱϰ� >ǇŽŶ� ĐĞĚĞǆ� Ϭϳ�
WŽƌƚ� ͗� Ϭϲ� ϳϬ� ϭϭ� ϭϭ� ϯϰ�
ĨƌĂŶĐŬ͘ďĞƐƋƵĞƵƚΛĂĐͲůǇŽŶ͘Ĩƌ�

�
�ƌŵĠĞƐ�
K'��ͬ'ŽƵǀĞƌŶĞƵƌ� DŝůŝƚĂŝƌĞ� ĚĞ� >ǇŽŶ� ͗�
'����ĞŶŝƐ�D/^dZ�> � ;ϭĞƌ� ĂŽƸƚ� ϮϬϮϯͿ�
ϯϴ� �ǀ �͘ DĂƌĠĐŚĂů� &ŽĐŚ͕� ϲϵϬϬϲ� >ǇŽŶ�
�

�ĠůĠŐƵĠ�dƌŝŶƀŵĞ�D/E�ZD�
�
'���sŝŶĐĞŶƚ�W��,����>��>�h^��
�D�� ĂĚũŽŝŶƚ� ĚĞ� ů͛K'���
YƵĂƌƚŝĞƌ� ĚƵ� 'ĠŶĠƌĂů� &ƌğƌĞ� �
ϮϮ͕� ĂǀĞŶƵĞ� >ĞĐůĞƌĐ� Ͳ� �W� ϲϵ� �
ϲϵϵϵϴ� >ǇŽŶ� ĐĞĚĞǆ� Ϭϳ�
dĠů� ͗� Ϭϰ� ϯϳ� Ϯϳ� ϮϮ� ϱϱ�
ǀŝŶĐĞŶƚ͘ƉĞĐŚͲĚĞͲ
ůĂĐůĂƵƐĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
WƌĠƐŝĚĞŶƚ��Zϭϰ�͗��ĂǀŝĚ�z�E�d�
YƵĂƌƚŝĞƌ� ĚƵ� 'ĠŶĠƌĂů� &ƌğƌĞ� �
ϮϮ͕� ĂǀĞŶƵĞ� >ĞĐůĞƌĐ� Ͳ� �W� ϲϵ� �
ϲϵϵϵϴ� >ǇŽŶ� ĐĞĚĞǆ� Ϭϳ�
��
�ĠůĠŐƵĠ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ƉŽƵƌ�ů͛�Zϭϰ�
��
D͘��ĂǀŝĚ�z�E�d�
WŽƌƚ͘� ͗� Ϭϲ� ϲϰ� ϵϭ� ϰϲ� ϴϯ�
�ĂǀŝĚ͘ǇĞŶĚƚΛĂĐͲůǇŽŶ͘Ĩƌ�

DKEdW�>>/�Z�
ZĞĐƚƌŝĐĞ�ĚĞ�ůΖĂĐĂĚĠŵŝĞ�ĚĞ�
DŽŶƚƉĞůůŝĞƌ�Ğƚ�ƌĞĐƚƌŝĐĞ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�
KĐĐŝƚĂŶŝĞ�
DŵĞ�^ŽƉŚŝĞ���:��E �
ƐŽƉŚŝĞ͘ďĞũĞĂŶΛĂĐͲŵŽŶƚƉĞůůŝĞƌ͘Ĩƌ� �
�
DŵĞ�DĂƌŝĞͲ�ŶŐĞ�Z/s/�Z���
Ͳ� /ŶƐƉĞĐƚƌŝĐĞ� ĚΖĂĐĂĚĠŵŝĞ� �
Ͳ� /ŶƐƉĞĐƚƌŝĐĞ� ƉĠĚĂŐŽŐŝƋƵĞ�
ƌĠŐŝŽŶĂůĞ� Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ�

�
�ŽƌƌĞƐƉŽŶĚĂŶƚ�ĚĞ�ůĂ�ƌĞĐƚƌŝĐĞ � �
'ĠŶĠƌĂů��ƌŝĐ�K��EE��
�KD�ϲĞ��>��Ğƚ��KD�Ě��E>> �
ĞƌŝĐ͘ŽǌĂŶŶĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
>ŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů�&ĂďƌŝĐĞ�^ĂǀǇ�
�ĠůĠŐƵĠ�ŵŝůŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂů�ĚĞ�
ů͛,ĠƌĂƵůƚ���
�ŽŽƌĚŽŶŶĂƚĞƵƌ�ĚĞ�ƉƌŽǆŝŵŝƚĠ�ĂƵǆ�
ƌĞůĂƚŝŽŶƐ�ƚƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�ƉŽƵƌ�

�
�Z�ϭϮ�>ĂŶŐƵĞĚŽĐͲZŽƵƐƐŝůůŽŶ�
WƌĠƐŝĚĞŶƚ� ͗�
:ĞĂŶͲDŝĐŚĞů��ŽƐĐŚ�
ϭϴϳ� ĐŚĞŵŝŶ� ĚƵ� ƌŽĐ� &ůĞƵƌŝ� �
ϯϰϭϳϬ� �ĂƐƚĞůŶĂƵ� >Ğ� >Ğǌ�
dĞů� ͗� Ϭϰ� ϲϳ� ϳϵ� ϱϮ� ϴϯ� �
� WŽƌƚ� ͗� Ϭϲ� ϲϮ� Ϯϭ� ϲϳ� ϯϳ�
ũĞĂŶŵŝĐŚĞů͘ďŽƐĐŚΛŽƌĂŶŐĞ͘Ĩƌ�
ƉƌĞƐŝĚĞŶƚ͘ĂƵĚŝƚĞƵƌƐ͘ŝŚĞĚŶ͘ĂƌϭϮůƌΛ
ŐŵĂŝů͘ĐŽŵ� �
�
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Ͳ� ZĠĨĠƌĞŶƚĞ� ĂĐĂĚĠŵŝƋƵĞ� Η� ŵĠŵŽŝƌĞ�
Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠΗ�
Ͳ� �ĠůĠŐƵĠĞ� ĂĐĂĚĠŵŝƋƵĞ� ĂƵǆ�
ƌĞůĂƚŝŽŶƐ� �ĚƵĐĂƚŝŽŶ� EĂƚŝŽŶĂůĞ͕�
�ĠĨĞŶƐĞ͕� /,��E� ;��Z��/Ϳ�
ZĞĐƚŽƌĂƚ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ�
DŽŶƚƉĞůůŝĞƌ�
ϯϭ͕� ZƵĞ� ĚĞ� ůΖhŶŝǀĞƌƐŝƚĠ�
ϯϰϬϬϬ� DŽŶƚƉĞůůŝĞƌ�
dĠů� ͗� Ϭϰ� ϲϳ� ϵϭ� ϱϬ� ϱϵ� ͬ�
WŽƌƚ� ͗� Ϭϲ� Ϯϴ� ϳϴ� ϴϰ� ϱϭ�
ŵĂƌŝĞͲĂŶŐĞ͘ƌŝǀŝĞƌĞΛĂĐͲ
ŵŽŶƚƉĞůůŝĞƌ͘Ĩƌ� �
�

ů͛ĂĐĂĚĠŵŝĞ�ĚĞ�DŽŶƚƉĞůůŝĞƌ�;ĐŽŶƚĂĐƚ�ĚĞ�
DŵĞ�Z/s/�Z�Ϳ�
�
ĨĂďƌŝĐĞ͘ƐĂǀǇΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
ϯϭϭ� ĂǀĞŶƵĞ� DĂƐƐĠŶĂ�
ϯϰϬϴϬ� DŽŶƚƉĞůůŝĞƌ�
dĠů� ͗� Ϭϰ͘ϲϳ͘ϭϲ͘ϱϵ͘Ϭϳ�
WE/�� ͗� ϴϲϰ͘ϯϰϭ͘ϱϵ͘Ϭϳ�
WKZd� ͗� Ϭϲ͘Ϭϳ͘ϰϯ͘ϲϯ͘ϯϱ�
�
�
�
�
�

�ĠůĠŐƵĠ�dƌŝŶƀŵĞ��ZϭϮ�͗�
WĂƚƌŝĐŬ�EĠŽůĂƐ�
ϭϮϬ͕� ƌƵĞ� �ĂŵŝůůĞ� �ůĂƵĚĞů�
ϯϰϬϵϬ� DŽŶƚƉĞůůŝĞƌ�
dĞů� ͗� Ϭϲ� ϴϯ� ϰϳ� ϲϮ� ϭϲ�
ƉĂƚŶĞŽϯϰΛŐŵĂŝů͘ĐŽŵ�
�

�ĠůĠŐƵĠ�dƌŝŶƀŵĞ��Z�ϭϮ�
ĞŶƐĞŝŐŶĞŵĞŶƚ�ƐƵƉĠƌŝĞƵƌ�͗�
�ŚƌŝƐƚŽƉŚĞ��,�^��
ϲϬ͕� ƌƵĞ� ĚĞƐ� �ƌĂŵŽŶƐ� �
ϯϰϭϲϬ� �ĂƐƚƌŝĞƐ�
dĞů� ͗� Ϭϲ� ϴϮ� ϬϮ� ϱϱ� ϴϳ�
ĐŚƌŝƐƚŽƉŚĞ͘ĐŚĞƐĂΛƵŵŽŶƚƉĞůůŝĞƌ͘Ĩƌ�
�

E�E�zͲD�d��
D͘�^ƚĠƉŚĂŶĞ��Kh/>>Kd�
�ŽŶƐĞŝůůĞƌ� ĚĠĨĞŶƐĞ� ĚƵ� ƌĞĐƚĞƵƌ�
�
ZĞĐƚŽƌĂƚ�ĚĞ�ůĂ�ZĠŐŝŽŶ�ĂĐĂĚĠŵŝƋƵĞ�
'ƌĂŶĚ��Ɛƚ�Ğƚ�ĚĞ�ůΖĂĐĂĚĠŵŝĞ�ĚĞ�
EĂŶĐǇͲDĞƚǌ�
ϵ� ƌƵĞ� ĚĞƐ� �ƌŝĐĞ� Ͳ� ZŽŶĚͲƉŽŝŶƚ�
DĂƌŐƵĞƌŝƚĞ� Ͳ� �^� ϯϬ� Ϭϭϯ� Ͳ� ϱϰϬϯϱ�
EĂŶĐǇ� �ĞĚĞǆ�
dĠů� ͗� Ϭϯ� ϴϯ� ϴϲ� ϮϬ� ϮϬ�
�

ƐƚĞƉŚĂŶĞ͘ĚŽƵŝůůŽƚΛĂĐͲŶĂŶĐǇͲ
ŵĞƚǌ͘Ĩƌ�
�

�
'���WŝĞƌƌĞ�D�z�Z�
'ŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� DĞƚǌ�
KĨĨŝĐŝĞƌ� ŐĠŶĠƌĂů� ĚĞ� ǌŽŶĞ� ĚĞ� ĚĠĨĞŶƐĞ� Ğƚ� ĚĞ�
ƐĠĐƵƌŝƚĠ� �Ɛƚ�
�ŽŵŵĂŶĚĂŶƚ� ĚĞƐ� ĨŽƌĐĞƐ� ĨƌĂŶĕĂŝƐĞƐ� Ğƚ� ĚĞ�
ů͛ĠůĠŵĞŶƚ� Đŝǀŝů� ƐƚĂƚŝŽŶŶĠƐ� ĞŶ� �ůůĞŵĂŐŶĞ�
dĞů� ͗� Ϭϯ� ϴϳ� ϭϱ� ϮϬ� ϯϬ�
�

ĞŵǌĚͲŵĞƚǌͲŽŐǌĚƐͲŐŵŵͲ
ĐĂď͘ƐĞĐƌĞƚĂŝƌĞ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

'ĠŶĠƌĂů�ĂĚũŽŝŶƚ�ĞŶŐĂŐĞŵĞŶƚ�
�ƌŶĂƵĚ��KhZ'h/'EKE�
ϭ� �ŽƵůĞǀĂƌĚ� �ůĠŵĞŶĐĞĂƵ� Ͳ� �W� ϯϬϬϬϭ�
ϱϳϬϰϰ� DĞƚǌ� �ĞĚĞǆ� Ϭϭ�
dĞů͗� Ϭϯ� ϴϳ� ϭϱ� ϮϬ� ϯϴ� �
ĂƌŶĂƵĚ͘ďŽƵƌŐƵŝŐŶŽŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�ϭϯ�>ŽƌƌĂŝŶĞ�
WƌĞƐŝĚĞŶƚ͗�
DĂƌĐ�t�>dD�EE�
,ĂƵƉƚƐƚƌĂƘĞ� Ϯϭ�
�ͲϱϰϯϰϬ� �ĞƚǌĞŵ�
Ϭϲ� Ϭϵ� ϭϰ� ϱϭ� ϳϳ�
ŵĂƌĐ͘ǁĞŵůƚŵĂŶŶΛŶĞǆŝŝĚĞĞ͘ĞƵ�
�

�ŚĂƌŐĠ�ĚĞ�ŵŝƐƐŝŽŶ�dƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ�͗�
�ƚŝĞŶŶĞ�&ZKD�Ed�
΀^ĞĐƌĠƚĂŝƌĞ� ŐĠŶĠƌĂů� ĚĞ� ů͛�Zϭϯ΁�
ϯ͕� ZƵĞ� ĚĞ� ůĂ� 'ĂƌĞ�
ϱϰϯϬϬ� y�ZD�D�E/>�
Ϭϲ� Ϭϳ� ϳϲ� ϭϱ� ϳϵ� �
ĨƌŽŵĞŶƚĞΛůŝǀĞ͘Ĩƌ�

E�Ed�^�
DD�� EĂƚŚĂůŝĞ� �hWZ��
/WZ� ,'� �ʹ ZĞĐƚŽƌĂƚ� �
ZƵĞ� >Ă� ,ŽƵƐƐŝŶŝğƌĞ� �ʹ �W� ϳϮ� ϲϭϲ�
ϰϰϯϮϲ� EĂŶƚĞƐ� ĐĞĚĞǆ� ϯ�
dĞů� ͗� ϬϮ� ϳϮ� ϱϲ� ϲϱ� Ϭϱ�
Ϭϲ� Ϭϳ� ϲϯ� ϭϰ� ϳϴ�
ŶĂƚŚĂůŝĞ͘ĚƵƉƌĞΛĂĐͲŶĂŶƚĞƐ͘Ĩƌ�
�

�
�s��ŚƌŝƐƚŽƉŚĞ��K/E�;�D��ϰϰͿ�
YƵĂƌƚŝĞƌ� ZŝĐŚĞŵŽŶƚ�
ϭϲ� ƌƵĞ� ĚĞƐ� ZŽĐŚĞƚƚĞƐ� �W� ϰϭϯϭϱ�
ϰϰϬϭϯ� EĂŶƚĞƐ� ĐĞĚĞǆ� ϭ�
dĞů� ͗� ϬϮ� Ϯϴ� Ϯϰ� ϮϬ� Ϭϭ�
ĐŚƌŝƐƚŽƉŚĞͲŐ͘ďŽŝŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
�Z�ϭϳ�WĂǇƐ�ĚĞ�ůĂ�>ŽŝƌĞ�
DĂƌŝĞ��ŚƌŝƐƚŝŶĞ��ŽŝǀŝŶ�
ϲ� ZƵĞ� &ƌĂŶĕĂŝƐĞ�
ϳϮϬϬϬ� >�� &>��,��
dĠů �͘ ͗� ϬϮ� ϰϯ� ϵϰ� Ϭϱ� ϭϬ�
WŽƌƚ� ͗� Ϭϲ� ϴϬ� ϵϬ� ϲϮ� ϲϳ�
DĂƌŝĞͲ�ŚƌŝƐƚŝŶĞ͘�ŽŝǀŝŶΛĂĐͲ
ŶĂŶƚĞƐ͘Ĩƌ�
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�

E/�� �
ZĞĐƚĞƵƌ�ĚĞ�ůΖĂĐĂĚĠŵŝĞ�ĚĞ�EŝĐĞ �
DŵĞ�EĂƚĂĐŚĂ��,/�Kd �
� �
�ŶŶĞ��,/�Z�K>�� �
/���^��E�ĚƵ�sĂƌ �
ϵϴ� ZƵĞ� DŽŶƚĞďĞůůŽ� Ͳ� �W� ϭϮϬϰ�
ϴϯϬϳϬ� dŽƵůŽŶ� �ĞĚĞǆ�
dĠů͘� ͗� Ϭϰ� ϵϰ� Ϭϵ� ϱϱ� ϵϲ�
&Ăǆ� ͗� Ϭϰ� ϵϰ� Ϭϵ� ϱϱ� Ϭϳ�
ĂŶŶĞ͘ĐŚŝĂƌĚŽůĂΛĂĐͲŶŝĐĞ͘Ĩƌ�
� �
�ŽŽƌĚŽŶŶĂƚĞƵƌƐ� WƌŽƚŽĐŽůĞ�
�ĚƵĐĂƟŽŶ� EĂƟŽŶĂůĞ� �ĠĨĞŶƐĞ�
�^��E�ĚƵ�sĂƌ �
DŵĞ��ůŝƐĂďĞƚŚ�ZK>�d �
ϵϴ� ZƵĞ� DŽŶƚĞďĞůůŽ� Ͳ� �W� ϭϮϬϰ�
ϴϯϬϳϬ� dŽƵůŽŶ� �ĞĚĞǆ�
dĞů �͘ ͗� Ϭϰ� ϵϰ� Ϭϵ� ϱϱ� ϵϲ�
WŽƌƚ� ͗� Ϭϲ� Ϭϴ� ϳϮ� ϬϮ� ϰϮ�
ĞůŝƐĂďĞƚŚ͘ƌŽůĞƚΛĂĐͲŶŝĐĞ͘Ĩƌ� �
DŵĞ��ĞůƉŚŝŶĞ���^d�'E/EK �
WŽƌƚ� ͗� Ϭϲ� ϴϰ� ϲϬ� ϳϲ� ϳϬ�
ĚĞůƉŚŝŶĞ͘ĐĂƐƚĂŐŶŝŶŽΛĂĐͲŶŝĐĞ͘Ĩƌ�
� �
�ŽŽƌĚŽŶŶĂƚƌŝĐĞ� WƌŽƚŽĐŽůĞ�
�ĚƵĐĂƟŽŶ� EĂƟŽŶĂůĞ� �ĠĨĞŶƐĞ�
�^��E�Ϭϲ�� �
DŵĞ�'ĠƌĂůĚŝŶĞ�t/>>�D^ �
dĞů� Ϭϰ͘ϵϯ͘Ϭϵ͘Ϭϴ͘ϳϮ� � � � � � � � � � � � � � � � � � � � � �
WŽƌƚ� ͗� Ϭϲ� Ϯϭ� ϱϴ� ϳϵ� ϰϯ�
ŐĞƌĂůĚŝŶĞ͘ǁŝůůĞŵƐΛĂĐͲŶŝĐĞ͘Ĩƌ�
� �

��
�D��ĚĞƐ��ůƉĞƐ�DĂƌŝƟŵĞƐ�� �
�Žů�'ǁĞŶŶŽůĂ��K>>�d�Z �
�ĂƐĞƌŶĞ� &ŝůůĞǇ� Ͳ�
Ϯ� ƌƵĞ� ^ŝŶĐĂŝƌĞ� Ͳ� �W� ϭϮϱ� Ͳ�
ϬϲϯϬϯ� EŝĐĞ� �ĞĚĞǆ� Ϭϰ�
dĠů �͘ ͗� Ϭϰ� ϵϯ� ϲϮ� ϳϴ� ϬϬ� �
^DK�/� ͗� Ϭϲ� Ϭϳ� ϯϴ� ϴϮ� ϭϮ�
ŐǁĞŶŶŽůĂ͘ĐŽůůĞƚĞƌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
� �
�D��ĚƵ�sĂƌ �
�Žů��ĞƌƚƌĂŶĚ�'��h,Z�Z �
�W� ϳϴ� Ͳ� ϴϯϴϬϬ� dŽƵůŽŶ� �ĞĚĞǆ� ϵ�
dĠů� ͗� Ϭϰ� ϮϮ� ϰϮ� Ϭϵ� ϵϲ� ͬ� Ϭϲ� ϴϬ� ϭϭ� ϰϱ� Ϯϴ�
ďĞƌƚƌĂŶĚ͘ŐĞďƵŚƌĞƌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
� �
�Z/DD �
�ĂƉŝƚĂŝŶĞ�ĚĞ�&ƌĠŐĂƚĞ�WĂƚƌŝĐŬ�Dh^/Yh� �
�W� ϵϬϬ� Ͳ� ϴϯϴϬϬ� dŽƵůŽŶ� �ĞĚĞǆ� ϵ�
dĠů� ͗� Ϭϰ� ϮϮ� ϰϯ� ϯϳ� Ϯϵ�
ƉĂƚƌŝĐŬ͘ŵƵƐŝƋƵĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
��Z�Ϯϵ�EŝĐĞ��ƀƚĞ�ĚΖ�ǌƵƌ �
WƌĠƐŝĚĞŶƚ� ĚĞ� ůΖ�Z� Ϯϵ� EŝĐĞʹ� �ƀƚĞ�
ĚΖ�ǌƵƌ�
DŝĐŚĞů�:ĞĂŶ�&>K�Ζ, �
>ĞƐ� dĞƌƌĂƐƐĞƐ� ĚĞ� ůĂ� �ĂŝĞ� ĚĞƐ� �ŶŐĞƐ� �
Η>Ă� 'ĂůŝŽƚĞ� ϭΗ�
ϯϵ� Ăǀ� �ŝŵĠ� DĂƌƟŶ� ϬϲϮϬϬ� EŝĐĞ�
WŽƌƚ� ͗� Ϭϲ͘Ϭϱ͘ϭϭ͘Ϭϱ͘ϭϭ�
ŵũĨΛĂƌϮϵͲŝŚĞĚŶ͘ŽƌŐ� � �
�ĠůĠŐƵĠĞ� ƉŽƵƌ� ůĞ� ƚƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ� ;�Z� Ϯϵ� EŝĐĞ� �ƀƚĞ�
ĚΖ�ǌƵƌͿ� �
DĂƌŝĞͲ�ŚƌŝƐƟŶĞ�&/y�s�ZE/�Z �
WŽƌƚĂďůĞ� ͗� Ϭϲ͘ϴϰ͘ϳϱ͘ϲϬ͘ϭϰ�
ŵĂƌŝĞĐŚƌŝƐƚŝŶĞĨŝǆΛŐŵĂŝů͘ĐŽŵ���
� �
�Z�ϮϬ�sĂƌ��ŽƌƐĞ �
WƌĠƐŝĚĞŶƚ �
D͘�>ƵĚŽǀŝĐ�^�Z �
sŝůůĂ� WŽŶĂŶƚ�
ZŽƵƚĞ� ĚƵ� �ĂƉ� �ĞƉĞƚ�
ϴϯϰϯϬ� ^ĂŝŶƚ� DĂŶĚƌŝĞƌ� ƐƵƌ� DĞƌ�
dĠů �͘ ͗� Ϭϲ� ϴϮ� ϲϵ� ϰϮ� ϰϯ�
ƉƌĞƐŝĚĞŶƚΛĂƌϮϬ͘Ĩƌ�
� �
�ĠůĠŐƵĠĞ� ƉŽƵƌ� ůĞ� ƚƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ� ;�Z� ϮϬ� sĂƌ� �ŽƌƐĞͿ�
DŵĞ�sĠƌŽŶŝƋƵĞ���>D�dd�^ �
dĠů� ͗� Ϭϲ� ϭϭ� ϵϬ� ϰϴ� ϲϱ�
ǀĞƌŽŶŝƋƵĞ͘ĐĂůŵĞƚƚĞƐΛŚŽƚŵĂŝů͘Ĩƌ�
� �

KZ>��E^ͲdKhZ^�
ZĞĐƚĞƵƌ�ĚĞ�ůΖĂĐĂĚĠŵŝĞ��
D͘�WŚŝůŝƉƉĞ��'Z�^d/ �
�
D͘�sŝŶĐĞŶƚ����K'E��
/�Ͳ/WZ� Ͳ� ZĞĐƚŽƌĂƚ�
Ϯϭ� ƌƵĞ� ^ƚ� �ƚŝĞŶŶĞ�
ϰϱϬϰϯ� KƌůĠĂŶƐ� �ĞĚĞǆ� ϭ�
ƚƌŝŶŽŵĞΛĂĐͲŽƌůĞĂŶƐͲƚŽƵƌƐ͘Ĩƌ� �
�

�
�D�� ĚƵ� >ŽŝƌĞƚ� ;ϰϱͿ�
'ĠŶĠƌĂů�ĚĞ��ƌŝŐĂĚĞ�DŝĐŚĞů��K>�Z��>>��
dĞů� ͗� � ϬϮ� ϯϴ� ϲϱ� ϯϲ� ϰϵ�
ĚŵĚ͘ůŽŝƌĞƚΛŽƌĂŶŐĞ͘Ĩƌ�
�
>Đů�WĂƚƌŝĐŬ�'Kh��
�D�� ĂĚũŽŝŶƚ� ĚƵ� >ŽŝƌĞƚ� ;ϰϱͿ�
dĞů� ͗� ϬϮ� ϯϴ� ϲϱ� ϯϲ� ϰϵ�
ĚŵĚϰϱ͘Đŵŝ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�ϳ�ʹ���EdZ��s�>����>K/Z��
WƌĠƐŝĚĞŶƚ� �
:ĞĂŶ� D�z�Z�
ũĞĂŶ͘ŵĂǇĞƌϭϳϮϬΛŐŵĂŝů͘ĐŽŵ�
�
ZĞƐƉŽŶƐĂďůĞ� ƚƌŝŶƀŵĞ� ͗� ^ƚĠƉŚĂŶĞ�
&K>d��Z�
dĞů� ͗� Ϭϲ� ϴϲ� ϳϲ� ϴϴ� ϳϱ�
ƐƚĞƉŚĂŶĞΛĨŽůƚǌĞƌ͘ŶĞƚ�
�

W�Z/^�
D͘�KůŝǀŝĞƌ���hdZ�^D��
/�Ͳ/WZ� ĚΖŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ�
�ĠůĠŐƵĠ� ĂĐĂĚĠŵŝƋƵĞ� ă� ůĂ� ŵĠŵŽŝƌĞ͕�
ă� ů͛ŚŝƐƚŽŝƌĞ� Ğƚ� ă� ůĂ� ĐŝƚŽǇĞŶŶĞƚĠ�
;��,D��Ϳ�
�
ϳ͕� ƌƵĞ� ĚĞ� ůĂ� ^ŽƌďŽŶŶĞ�
ϳϱ� ϬϬϱ� WĂƌŝƐ�
dĠů͘� ͗� Ϭϭ� ϰϰ� ϲϮ� ϰϳ� ϰϴ�
WŽƌƚ� ͗� Ϭϲ� Ϯϱ� ϯϲ� ϭϭ� ϯϭ�
ŽůŝǀŝĞƌ͘ĚĂƵƚƌĞƐŵĞΛĂĐͲƉĂƌŝƐ͘Ĩƌ�
�

�
'ŽƵǀĞƌŶĞƵƌ�ŵŝůŝƚĂŝƌĞ�ĚĞ�WĂƌŝƐ�
D͘�ůĞ�'ĠŶĠƌĂů�ĚĞ�ĐŽƌƉƐ�ĚΖĂƌŵĠĞ��
>ŽŢĐ�D/�KE�
�
,ƀƚĞů� ŶĂƚŝŽŶĂů� ĚĞƐ� /ŶǀĂůŝĚĞƐ�
ϭϮϵ͕� ƌƵĞ� ĚĞ� 'ƌĞŶĞůůĞ�
ϳϱϳϬϬ� WĂƌŝƐ� ^W� Ϭϳ�
dĠů� ͗� Ϭϭ� ϰϰ� ϰϮ� ϯϴ� ϲϬ�
ůŽŝĐ͘ŵŝǌŽŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�ŽŵŵĂŶĚĂŶƚ��ŚƌŝƐƚŽƉŚĞ����KZ>��

�
�Z�ϭϲ�WĂƌŝƐ�Ğƚ�����
^ƚĞƉŚĞŶ� ^/>s�^dZ/E/�
ϯϬ� ƌƵĞ� ĚĞƐ� �ŽŝƐ� ϳϱϬϭϵ� WĂƌŝƐ�
WƌŽĨĞƐƐĞƵƌ� �Ζ,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ�
>ǇĐĠĞ� �ƌĂŐŽ� ϳϱϬϭϮ�
ϬϲͲϲϭͲϯϳͲϴϵͲϬϭ�
ƐƚĞƉŚĞŶƐŝůǀΛĨƌĞĞ͘Ĩƌ�
�
�
�
�
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�

ZĞƉƌĠƐĞŶƚĂŶƚ� dƌŝŶƀŵĞƐ� 'ŽƵǀĞƌŶĞƵƌ�
ŵŝůŝƚĂŝƌĞ� ĚĞ� WĂƌŝƐ�
dĞů� ͗� Ϭϭ� ϰϰ� ϰϮ� ϯϰ� Ϯϳ� Ͳ� &Ăǆ� ͗� Ϭϭ� ϰϰ� ϰϮ� ϯϴ�
ϲϲ�
�ŚƌŝƐƚŽƉŚĞ͘ĐĂǌŽƌůĂΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>Đů��ĞŶũĂŵŝŶ���^W�d/E�
�D�� ĂĚũŽŝŶƚ� ĚĞ� WĂƌŝƐ� ;ϳϱͿ� �
dĞů� ͗� Ϭϭ� ϰϰ� ϰϮ� ϯϴ� ϲϯ�
ďĞŶũĂŵŝŶ͘ĚĞƐƉĂƚŝŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

WK/d/�Z^�
DŽŶƐŝĞƵƌ�WŚŝůŝƉƉĞ�D/>>�d�
;ĚŝƌĞĐƚĞƵƌ�ĚĞ�ĐĂďŝŶĞƚ�ĚƵ�ƌĞĐƚĞƵƌͿ�ĞŶ�
ĂƚƚĞŶƚĞ�Ě͛ƵŶĞ�ŶŽŵŝŶĂƚŝŽŶ�Ě͛ƵŶ�
ƌĠĨĠƌĞŶƚ�ŽĨĨŝĐŝĞů �
�
�ĐĂĚĠŵŝĞ� ĚĞ� WŽŝƚŝĞƌƐ�
ϮϮ� ZƵĞ� 'ƵŝůůĂƵŵĞ� s//� ůĞ� dƌŽƵďĂĚŽƵƌ�
�^� ϰϬϲϮϱ�
ϴϲϬϮϮ� WK/d/�Z^� �ĠĚĞǆ�
WŽƌƚ͗� Ϭϲ� Ϯϰ� ϱϮ� Ϭϰ� ϭϰ�
ĐůĂƵĚĞ͘ďƵĨĨĞƚĞĂƵΛĂĐͲƉŽŝƚŝĞƌƐ͘Ĩƌ�
�

�
�ŽƌƌĞƐƉŽŶĚĂŶƚƐ�ƚƌŝŶƀŵĞ�
>ƚĐ��ƌƵŶŽ�&>��,/�Z��D�ͬĂ�ĚĞ�ůĂ�
�ŚĂƌĞŶƚĞ͘�
ďƌƵŶŽ͘ĨůĞĐŚŝĞƌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

>ƚĐ�DĂƌĐ���^s�Z'E�^��
�D�ͬĂ�ĚĞ�ůĂ�sŝĞŶŶĞ͘�
ŵĂƌĐ͘ĚĞƐǀĞƌŐŶĞƐΛŝŶƚƌĂ͘ŐŽƵǀ͘Ĩƌ�
�
>ƚĐ�DĂƚƚŚŝĞƵ���WK/Z���
�D�ͬĂ�ĚĞƐ��ĞƵǆͲ^ğǀƌĞƐ�͘�
ŵĂƚƚŚŝĞƵ͘ĚĞƉŽŝƌĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
>ƚĐ�:ĞĂŶ�&ƌĂŶĕŽŝƐ�>�WKZd��
��D�ͬĂ�ĚĞ�ůĂ��ŚĂƌĞŶƚĞͲDĂƌŝƚŝŵĞ͘�
ũĞĂŶͲĨƌĂŶĐŽŝƐ͘ůĂƉŽƌƚĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�ϭϴ�WŽŝƚŽƵͲ�ŚĂƌĞŶƚĞƐ�
�ĠůĠŐƵĠĞ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ƉŽƵƌ�ů͛�Z�ϭϴ�
�ĂƚŚĞƌŝŶĞ�,�Z�h>d�

WƌŽĨĞƐƐĞƵƌ� ŚŽŶŽƌĂŝƌĞ� ĚĞ�
ůΖ�ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ͕� ĐŚĞƌĐŚĞƵƌ�
ĞŶ� DƵƐŝĐŽůŽŐŝĞ͕� ĐŚĞĨ� ĚĞ� ĐŚƈƵƌ͕�
ƌĠƐĞƌǀŝƐƚĞ� ĚĞ� ůΖ�E� Ğƚ� �ƵĚŝƚĞƵƌ�
/,��E� ;ƉƌŽŵŽƚŝŽŶ� ϮϬϭϰͿ͘�

ϯ͕� >Ğ� 'ƌĂŶĚ� �ŝƌ� �

ϭϳϭϳϬ� �ŽƵƌĕŽŶ�
WŽƌƚ͘� ͗� Ϭϲ� ϴϰ� ϭϭ� ϴϮ� ϯϭ�
ĐĂƚŚĞƌŝŶĞ͘ŚĞƌĂƵůƚΛŽƌĂŶŐĞ͘Ĩƌ�
�

Z�/D^�
D͘�W�Z�E�zĂŶŶŝĐŬ�
ZĞĐƚŽƌĂƚ� ĚĞ� ZĞŝŵƐ�
ϭ� ZƵĞ� EĂǀŝĞƌ� Ͳ� ϱϭϬϴϮ� ZĞŝŵƐ� �
dĠů �͘ ͗Ϭϯ� Ϯϲ� Ϭϱ� ϲϴ� ϯϭ�
WŽƌƚ� ͗� Ϭϲ� Ϯϭ� ϴϰ� Ϯϳ� ϵϲ�
zĂŶŶŝĐŬ͘ƉĞƌĂŶΛĂĐͲƌĞŝŵƐ͘Ĩƌ�

�
'Ěŝ�&ƌĂŶĕŽŝƐͲzǀĞƐ�>��ZKhy�
�D�� ĚĞ� ůĂ� DĂƌŶĞ� ;ϱϭͿ�
YƵĂƌƚŝĞƌ� �ŚĂŶǌǇ� Ͳ� ϭϯ� Ăǀ� ĚĞ� sĂůŵǇ�
ϱϭϬϮϮ� �ŚąůŽŶƐͲĞŶͲ�ŚĂŵƉĂŐŶĞ�
dĞů� ͗� Ϭϯ� Ϯϲ� ϮϮ� Ϯϭ� ϬϬ�
ĨƌĂŶĐŽŝƐͲǇǀĞƐ͘ůĞͲƌŽƵǆΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�ŚĞĨ�Ě͛ĞƐĐĂĚƌŽŶ�:ĞĂŶͲWŚŝůŝƉƉĞ��ƌĂŶŶĞ�
�D�� ĂĚũŽŝŶƚ� ĚĞ� ůĂ� DĂƌŶĞ� ;ϱϭͿ�
YƵĂƌƚŝĞƌ� �ŚĂŶǌǇ� ϭϯ� Ăǀ� ĚĞ� sĂůŵǇ�
ϱϭϬϮϮ� �ŚąůŽŶƐͲĞŶͲ�ŚĂŵƉĂŐŶĞ�
dĠů �͘ ͗� Ϭϯ� Ϯϲ� ϮϮ� ϮϬ� ϳϭ�
&Ăǆ� ͗� Ϭϯ� Ϯϲ� ϮϮ� ϮϬ� ϳϳ�
ũĞĂŶͲƉŚŝůŝƉƉĞ͘ďƌĂŶŶĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�Ϯϯ��ŚĂŵƉĂŐŶĞͲ�ƌĚĞŶŶĞ�
�ƌŶĂƵĚ� �ĞƐĐŚĂŵƉƐ�
ĂƌŶĂƵĚĚĞƐĐŚĂŵƉƐΛǇĂŚŽŽ͘Ĩƌ�
�ĠůĠŐƵĠ� ƚƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� �Z�
Ϯϯ�
�

Z�EE�^�
D͘��ŚƌŝƐƚŝĂŶ�>/WWK>��
/ŶƐƉĞĐƚĞƵƌ� ĚΖ�ĐĂĚĠŵŝĞͲ/WZ�
ĚΖŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ�
ZĠĨĠƌĞŶƚ� ĂĐĂĚĠŵŝƋƵĞ� ƉŽƵƌ�
ůΖĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� Ͳ� dƌŝŶƀŵĞ�
ĂĐĂĚĠŵŝƋƵĞ�
ZĞĐƚŽƌĂƚ� ĚĞ� ZĞŶŶĞƐ͕� ϵϲ� ƌƵĞ�
ĚΖ�ŶƚƌĂŝŶ� Ͳ� �^� ϭϬϱϬϯ� Ͳ� ϯϱ� ϳϬϱ�
ZĞŶŶĞƐ� �ĞĚĞǆ� ϳ�
ƉŽƌƚĂďůĞ� ͗� Ϭϲ� ϴϵ� ϰϱ� Ϯϴ� ϭϴ�
ďƵƌĞĂƵ� ͗� ϬϮ� Ϯϯ� Ϯϭ� ϳϳ� ϳϭ�
�ŚƌŝƐƚŝĂŶ͘>ŝƉƉŽůĚΛĂĐͲƌĞŶŶĞƐ͘Ĩƌ�
�

�
'�Z�'ƵŝůůĂƵŵĞ��Ph�dKhy �
'ĠŶĠƌĂů� ĂĚũŽŝŶƚ� ĚĞ� ůĂ� �ŽŶĞ� ĚĞ� �ĠĨĞŶƐĞ�
Ğƚ� ĚĞ� ^ĠĐƵƌŝƚĠͲKƵĞƐƚ�
dĠů� ͗� ϬϮ� Ϯϯ� ϯϱ� Ϯϭ� ϰϮ�
DŽďŝůĞ� ͗� Ϭϲ� ϳϮ� ϵϱ� ϭϴ� ϯϱ�
ŐƵŝůůĂƵŵĞ͘ĐŽƵĞƚŽƵǆΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
��
>Đů�zĂŶŶ�W�^Yh�d �
�D�ͬĂ� ĂĚũŽŝŶƚ� Ě͛/ůůĞͲĞƚͲsŝůĂŝŶĞ�
YƵĂƌƚŝĞƌ� DĂƌŐƵĞƌŝƚƚĞ� �ʹ �W� ϰϮ� �ʹ ϯϱϵϵϴ�
ZĞŶŶĞƐ� �ĞĚĞǆ� ϵ�
ϬϮ� Ϯϯ� ϯϱ� Ϯϯ� Ϭϰ� Ͳ� Ϭϳ� ϴϲ� Ϭϱ� ϳϴ� ϵϯ�
ǇĂŶŶ͘ƉĂƐƋƵĞƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
�Z�ϲ�,ĂƵƚĞ��ƌĞƚĂŐŶĞ�
WƌĠƐŝĚĞŶƚ �
&ĂďƌŝĐĞ��ŽŶƐƚĂŶƚŝŶ �
WŽƌƚ͘� ͗� Ϭϲ� ϴϯ� ϯϲ� ϭϲ� ϱϱ�
ĨĂďƌŝĐĞ͘ĐŽŶƐƚĂŶƚŝŶΛŚŽƚŵĂŝů͘Ĩƌ� �
� �
�ĠůĠŐƵĠ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ƉŽƵƌ�ů͛�Z�ϲ �
�ůĂƵĚŝŶĞ��ĂǀŝĚ �
WŽƌƚ͘� ͗� Ϭϲ� ϳϵ� ϳϴ� ϲϮ� ϯϬ�
ĐůĂƵĚŝŶĞ͘ĚĂǀŝĚΛŽƌĂŶŐĞ͘Ĩƌ� � �
��
�
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�

DŵĞ�EĂƚĂĐŚĂ�'h/&&�Z��
/ŶƐƉĞĐƚƌŝĐĞ� ĚĞ� ů͛�ĚƵĐĂƚŝŽŶ�
EĂƚŝŽŶĂůĞ�
/ŶƐƉĞĐƚŝŽŶ� ƉĠĚĂŐŽŐŝƋƵĞ� Ͳ�
DĂƚŚĠŵĂƚŝƋƵĞƐͲWŚǇƐŝƋƵĞͲ�ŚŝŵŝĞ�
dĠů� ͗� Ϭϳ� ϳϭ� ϯϱ� ϵϯ� ϱϳ� � � � � � � � � � � �
ŶĂƚĂĐŚĂ͘ŐƵŝĨĨĂƌĚΛĂĐͲƌĞŶŶĞƐ͘Ĩƌ�
�
�

�>Đů�WŚŝůŝƉƉĞ��hWhz �
�ĠůĠŐƵĠ� ŵŝůŝƚĂŝƌĞ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ�
�ƀƚĞƐ� Ě͛�ƌŵŽƌ�
YƵĂƌƚŝĞƌ� �,�ZE�Z�
ϱ͕� ĞƐƉůĂŶĂĚĞ� 'ĞŽƌŐĞƐ� WŽŵƉŝĚŽƵ�
ϮϮϬϬϬ� ^ĂŝŶƚͲ�ƌŝĞƵĐ�
dĠůĠƉŚŽŶĞ� ͗� ϬϮ� ϵϲ� Ϭϭ� ϱϴ� Ϭϭ�
WŽƌƚĂďůĞ� ͗� Ϭϲ� ϬϮ� ϭϳ� ϴϰ� ϴϮ�
ƉŚŝůŝƉƉĞͲŵ͘ĚƵƉƵǇΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
ĚŵĚϮϮ͘ĐŚĞĨ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
� �
>Đů�dŚŽŵĂƐ�����^^� �
�ĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�
YƵĂƌƚŝĞƌ� &ŽĐŚͲ�ĞůĞƐƚƌĂŝŶƚ�
�W� ϱϲϴ� Ͳ� ϱϲϬϭϳ� sĂŶŶĞƐ� �ĞĚĞǆ�
dĠůĠƉŚŽŶĞ� ͗� ϬϮ� ϵϳ� ϲϴ� ϱϭ� ϰϲ�
ĚŵĚϱϲ͘Đŵŝ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
� �
�&�WŚŝůŝƉƉĞ�ĚĞ�W/E�Z�z��͛�D��>>� �
�ĠůĠŐĂƚŝŽŶ� ŵŝůŝƚĂŝƌĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�
ĚƵ� &ŝŶŝƐƚğƌĞ�
ϰ� ƌƵĞ� :ĞĂŶ� :ĂƵƌğƐͲ� �W� ϭϳϭϮ� Ͳ� ϮϵϭϬϳ�
YƵŝŵƉĞƌ� �ĞĚĞǆ�
dĠůĠƉŚŽŶĞ� ͗� ϬϮ� ϵϴ� ϲϰ� ϳϴ� ϰϬ�
ĚŵĚϮϵ͘Đŵŝ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
� �
�s�^ĠďĂƐƚŝĞŶ�,Kh!> �
�Ěƚ� ĚƵ� �/E� ĚĞ� �ƌĞƐƚ�
�Z�D� ĚĞ� �ƌĞƐƚ� Ͳ� ��� ϯϬϬ�
ϮϵϮϰϬ� �ƌĞƐƚ� �ĞĚĞǆ�
dĞů� ͗� ϬϮ� ϵϴ� ϮϮ� ϵϬ� ϳϱ�
ĐŝŶďƌĞƐƚ͘ĐŽŵŵĂŶĚĂŶƚΛŵĂƌŝŶĞ͘ĚĞĨĞŶƐĞ͘
ŐŽƵǀ͘Ĩƌ�
�

�Z�ϱ��ƌĞƚĂŐŶĞ�KĐĐŝĚĞŶƚĂůĞ�
WƌĠƐŝĚĞŶƚ �
�ůĂŝŶ�,ŽƵůŽƵ �
WŽƌƚ� �͗ � Ϭϲ� ϴϴ� ϴϲ� Ϯϰ� ϳϵ�
ŚŽƵůŽƵ͘ĂůĂŝŶΛŐŵĂŝů͘ĐŽŵ�
� �
�ĠůĠŐƵĠ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ƉŽƵƌ�ů͛�Z�ϱ �
�ƌŶĂƵĚ�DŽƌǀĂŶ �
ϭϱ͕� >Ğǌ� �ůŽƌŶ� ϮϵϴϬϬ� >Ă� ZŽĐŚĞ�
DĂƵƌŝĐĞ�
dĠů �͘ ͗� ϬϮ� ϵϴ� ϯϳ� ϳϱ� ϱϴ�
WŽƌƚ͘� �͗ Ϭϲ� ϯϬ� ϱϮ� Ϯϵ� ϵϬ�
ĂƌŶĂƵĚ͘ŵŽƌǀĂŶΛǇĂŚŽŽ͘Ĩƌ�
�

ZKh�E�
zĂŶŶŝĐŬ�'ŝŽƌĚĂŶ��
� /�Ͳ/WZ� ĚĞ� >ĞƚƚƌĞƐ� �
� ZĠĨĠƌĞŶƚ� ĂĐĂĚĠŵŝƋƵĞ� ƉŽƵƌ�
ůΖĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ�
� ZĠĨĠƌĞŶƚ� ĂĐĂĚĠŵŝƋƵĞ� ƉŽƵƌ� ůĞƐ�
ΗĐůĂƐƐĞƐ� Ğƚ� ůǇĐĠĞƐ� ĞŶŐĂŐĠƐΗ� �
� DĠů� �͗ ǇĂŶŶŝĐŬ͘ŐŝŽƌĚĂŶΛĂĐͲ
ŶŽƌŵĂŶĚŝĞ͘Ĩƌ�
�
ZĞĐƚŽƌĂƚ� ĚĞ� ůĂ� ƌĠŐŝŽŶ� ĂĐĂĚĠŵŝƋƵĞ�
EŽƌŵĂŶĚŝĞ� �
� ϭϲϴ͕� ƌƵĞ� �ĂƉŽŶŝğƌĞ� �
� �W� ϰϲϭϴϰ� �
� ϭϰϬϲϭ� �ĂĞŶ� �ĞĚĞǆ� �
� dĠů͘� ϬϮ� ϯϭ� ϯϬ� ϭϱ� ϬϬ� �
� DŽďŝůĞ� �͗ Ϭϲ� ϮϮ� Ϭϭ� ϯϬ� ϲϰ� �
ǁǁǁ͘ĂĐͲŶŽƌŵĂŶĚŝĞ͘Ĩƌ�
�
�
�
�
�

�
;�sͿ��ůĞǆĂŶĚƌĞ�ĚĞ�>ĂƉĞǇƌŝğƌĞ�
�D�� ĚĞ� ^ĞŝŶĞ� DĂƌŝƚŝŵĞ� ;ϳϲͿ�
ϯ͕� ƌƵĞ� Ě͛,ĞƌďŽƵǀŝůůĞ�
�^� ϭϭϯϭϯ�
ϳϲϭϳϴ� ZŽƵĞŶ� �ĞĚĞǆ�
dĞů� ͗� ϬϮ� ϯϱ� ϮϮ� ϭϱ� ϲϭ� ͬ� Ϭϳ� ϴϰ� ϭϬ� ϯϰ� ϲϰ�
^ĞĐ� ͗� ϬϮ� ϯϱ� ϮϮ� ϯϱ� ϴϴ�
ĂůĞǆĂŶĚƌĞ͘ĚĞͲ
ůĂƉĞǇƌŝğƌĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
>ƚ��^ǇůǀĂŝŶ�d/^^/�Z�
�D�� ĂĚũŽŝŶƚ� ĚĞ� ů͛�ƵƌĞ� ;ϮϳͿ�
ϰϬ� ƌƵĞ� ^ĂŝŶƚ� ^ĂƵǀĞƵƌ� ʹ� ϮϳϬϬϬ� �ǀƌĞƵǆ�
dĠů �͘ ϬϮ͘ϯϮ͘ϯϭ͘ϵϵ͘ϲϬ�
ƐǇůǀĂŝŶ͘ƚŝƐƐŝĞƌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
�Z�ϭϭ�,ƚĞ�EŽƌŵĂŶĚŝĞ�
�ŚƌŝƐƚŝĂŶ�W/E��D/E�
WƌŽĨĞƐƐĞƵƌ� ,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ�
ϴ� ƌƵĞ� ĚĞƐ� KǇĂƚƐ�
ϳϲϮϴϬ� �ŶŐĞƌǀŝůůĞ� >ΖKƌĐŚĞƌ�
dĠů� ͗� ϬϮ� ϯϱ� ϭϬ� ϯϭ� ϵϬ� ;ƚƌĂǀĂŝůͿ�
� � � � � � � � ϬϮ� ϯϱ� ϱϱ� ϵϵ� ϳϭ� � ;ĚŽŵŝĐŝůĞͿ�
&Ăǆ� �͗ ϬϮ� ϯϱ� Ϯϵ� ϰϱ� Ϭϯ�
WŽƌƚ͗� Ϭϲ� ϰϬ� ϵϯ� ϱϰ� ϳϬ�
ĐŚƌŝƐ͘ƉŝŶĐĞŵŝŶΛǁĂŶĂĚŽŽ͘Ĩƌ�
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�

^dZ�^�KhZ'�
�ŚƌŝƐƚŽƉŚĞ�D�Z�,�E���
/�Ͳ/WZ� ĚΖ,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ��
ZĞĐƚŽƌĂƚ� ĚĞ� ^ƚƌĂƐďŽƵƌŐ�
ϲ͕� ƌƵĞ� ĚĞ� ůĂ� dŽƵƐƐĂŝŶƚ�
ϲϳϵϳϱ� ^ƚƌĂƐďŽƵƌŐ� ĐĞĚĞǆ� ϵ�
dĠů �͘ ͗� Ϭϲ� ϴϮ� ϬϬ� ϳϯ� ϭϮ� �
ĐŚƌŝƐƚŽƉŚĞ͘ŵĂƌĐŚĂŶĚΛĂĐͲ
ƐƚƌĂƐďŽƵƌŐ͘Ĩƌ� �
�

�
'�Z�ZĠŐŝƐ��Ed,KE/K� �
�D�� ĚƵ� �ĂƐ� ZŚŝŶ� ;ϲϳͿ�
dĞů� ͗� Ϭϯ� ϵϬ� Ϯϯ� ϯϱ� ϵϵ�
ƌĞŐŝƐ͘ĂŶƚŚŽŶŝŽǌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�>Đů��ƌƵŶŽ���D�E�d �
�D�� ĂĚũŽŝŶƚ� ĚƵ� �ĂƐ� ZŚŝŶ� ;ϲϳͿ�
ϭϯ� ƌƵĞ� �ƌƸůĠĞ� �ʹ �W� ϭϭϬϱϭ� �
ϲϳϬϳϭ� ^ƚƌĂƐďŽƵƌŐ� �ĞĚĞǆ�
dĞů� ͗� Ϭϯ� ϵϬ� Ϯϯ� ϯϱ� Ϭϱ� �
ďƌƵŶŽ͘ĚĞŵĂŶĞƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

WŽƵƌ�ůĞ�,ĂƵƚͲZŚŝŶ�
>Đů��ŵŵĂŶƵĞů�Z�'E�h>d�
�D�� �Ěũƚ� ĚƵ� ,ĂƵƚͲZŚŝŶ�
WŽƌƚ͘� ͗� Ϭϲ� Ϭϳ� Ϭϭ� ϴϮ� ϭϴ�
Ϯ͕� ƌƵĞ� ĚĞƐ� �ĞůŐĞƐ� �ʹ �W� ϲϬϯϱϱ�
ϲϴϬϬϲ� �ŽůŵĂƌ� ĐĞĚĞǆ�
ĞŵŵĂŶƵĞů͘ƌĞŐŶĂƵůƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�ϮϮ��ůƐĂĐĞ�
�ŶƚŽŝŶĞ�D�Z�hZ/�
ϳ� ƌƵĞ� ĚĞƐ� �ŚĂŵƉƐ�
ϲϳϮϬϭ� �ĐŬďŽůƐŚĞŝŵ�
Ϭϲ͘ϵϱ͘ϬϮ͘ϰϳ͘ϯϵ�
ĂŶƚŽŝŶĞ͘ŵĞƌĐƵƌŝΛǁĂŶĂĚŽŽ͘Ĩƌ�
�
�

dKh>Kh^��
D͘�DŽƐƚĂĨĂ�&KhZ�Z�
ZĞĐƚĞƵƌ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� dŽƵůŽƵƐĞ�
Ğƚ� ĐŚĂŶĐĞůŝğƌĞ� ĚĞƐ� ƵŶŝǀĞƌƐŝƚĠƐ��
ZĞĐƚŽƌĂƚ�ĚĞ�dŽƵůŽƵƐĞ�
ϳϱ�ƌƵĞ�^ĂŝŶƚͲZŽĐŚ�Ͳ�ϯϭϰϬϬ�
dŽƵůŽƵƐĞ�
�^�ϴϳϳϬϯ�ʹ�ϯϭϬϳϳ�dŽƵůŽƵƐĞ�ĐĞĚĞǆ�
ϰ�
�ŚĞĨ� ĚĞ� ĐĂďŝŶĞƚ� ͗�
ĚŝƌĞĐƚĞƵƌ͘ĐĂďŝŶĞƚΛĂĐͲƚŽƵůŽƵƐĞ͘Ĩƌ� � � �
�

WŝůŽƚĞ�dƌŝŶƀŵĞ�
/ŶƐƉĞĐƚĞƵƌ�ƉĠĚĂŐŽŐŝƋƵĞ�ƌĠŐŝŽŶĂů͕�
ĞŶƐĞŝŐŶĞŵĞŶƚ�ŵŽƌĂů�
Ğƚ�ĐŝǀŝƋƵĞ�
ZĠĨĠƌĞŶƚ�ĂĐĂĚĠŵŝƋƵĞ�ŵĠŵŽŝƌĞ�Ğƚ�
ĐŝƚŽǇĞŶŶĞƚĠ�
ZĠĨĠƌĞŶƚ�ĂĐĂĚĠŵŝƋƵĞ�ĚĠĨĞŶƐĞ�
D͘�:ĞĂŶͲZĞŶĠ�:K>z�
ũĞĂŶͲƌĞŶĞ͘ũŽůǇΛĂĐͲƚŽƵůŽƵƐĞ͘Ĩƌ�
Ϭϲ͘ϯϬ͘ϴϲ͘ϴϱ͘ϴϬ�
�

ZĞƐƉŽŶƐĂďůĞ��ŽŶĐĞƌƚ�dƌŝŶƀŵĞ�
EĞůůǇ�s/'E��
/�Ͳ/WZ��ĚƵĐĂƚŝŽŶ�ŵƵƐŝĐĂůĞ�Ğƚ�ĐŚĂŶƚ�
ĐŚŽƌĂů�
ŶĞůůǇ͘ǀŝŐŶĞΛĂĐͲƚŽƵůŽƵƐĞ͘Ĩƌ� �
Ϭϲ� ϭϮ� ϭϲ� ϭϱ� ϰϱ�
�
�ŚĂƌŐĠĞ�ĚĞ�ŵŝƐƐŝŽŶ�DƵƐŝƋƵĞ�
ZĞĐƚŽƌĂƚ���ͲdŽƵůŽƵƐĞ�
�ŚƌŝƐƚĞůůĞ� �h��,�ddK�
ĐŚƌŝƐƚĞůůĞ͘ǌƵĐĐŚĞƚƚŽΛĂĐͲ
ƚŽƵůŽƵƐĞ͘Ĩƌ�
Ϭϱ� ϯϲ� Ϯϱ� ϳϭ� ϰϳ� ͬ� Ϭϲ� ϲϰ� ϵϬ� Ϯϰ� ϵϴ� �
�

�
�ĠůĠŐƵĠ�ŵŝůŝƚĂŝƌĞ�ĚĠƉĂƌƚĞŵĞŶƚĂů�ĚĞ�
,ĂƵƚĞͲ'ĂƌŽŶŶĞ��
'ĠŶĠƌĂů�&ƌĠĚĠƌŝĐ���E/'K�
�ŚĞĨ� ĚĞ� ĐĂďŝŶĞƚ� ͗�
�ŚĞĨ�Ě͛ĞƐĐĂĚƌŽŶƐ�'ĂďƌŝĞů�s�>>/�Z�
ŐĂďƌŝĞů͘ǀĂůůŝĞƌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
Ϭϱ� ϲϮ� ϱϳ� ϯϰ� ϭϲ� ͬ� Ϭϲ� ϯϮ� ϲϯ� ϰϲ� ϳϴ� �
�
WŝůŽƚĞ�dƌŝŶƀŵĞ�
�D�� ĂĚũŽŝŶƚ� ĚĞ� ,'�
>ŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů��ƌƵŶŽ����,�h�
ďƌƵŶŽ͘ĐĂĐŚĂƵΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
Ϭϱ� ϲϮ� ϱϳ� ϯϰ� ϱϬ� ͬ� Ϭϲ� Ϭϴ� ϯϬ� ϭϬ� ϯϬ�
�
KĨĨŝĐŝĞƌ�ĚĞ�ŵĂƌƋƵĞ�
�ĂƉŝƚĂŝŶĞ�Π�:ĞĂŶͲ�ŚƌŝƐƚŽƉŚĞ��/Z��
�ŚĂƌŐĠ� ĚĞ� ŵŝƐƐŝŽŶ� ͨ� ƌĂǇŽŶŶĞŵĞŶƚ� ͬ�
ĂƌŵĠĞƐͲŶĂƚŝŽŶͲũĞƵŶĞƐƐĞ� ͩ� ĂƵƉƌğƐ� ĚƵ�
�D�� ĂĚũ� ĚĞ� ,'�
�ŽŽƌĚŝŶĂƚĞƵƌ� ĚƵ� ͨ� ZĠƐĞĂƵ� :ĞƵŶĞƐƐĞ� Ğƚ�
�ŝƚŽǇĞŶŶĞƚĠ� ͩ� ĚĞ� ůĂ� �^E:� ƉŽƵƌ� ůĂ� ,'�
Ϭϱ� ϲϮ� ϱϳ� ϯϱ� Ϭϱ� ;ďƵƌ� �D�Ϳ�
Ϭϲ� ϲϰ� ϵϲ� ϵϯ� ϲϴ� ;ƉƌŝǀĠͿ�
ũĞĂŶͲĐŚƌŝƐƚŽƉŚĞ͘ĐŝƌĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
�ĠůĠŐĂƚŝŽŶ�DŝůŝƚĂŝƌĞ��ĠƉĂƌƚĞŵĞŶƚĂůĞ�
ĚĞ�,'�
YƵĂƌƚŝĞƌ� 'ĠŶĠƌĂů� E/�>�
Ϯ� ƌƵĞ� DŽŶƚŽƵůŝĞƵ� ^ĂŝŶƚͲ:ĂĐƋƵĞƐ�
�W� ϰϱϬϭϳ� Ͳ� ϯϭϬϯϮ� dKh>Kh^�� �ĞĚĞǆ� Ϭϱ�
^ĞĐƌĠƚĂƌŝĂƚ� �D�� ϯϭ� ;,�Ϳ� ͗� D �͘ �ĂǀŝĚ�
�,���E��
Ϭϱ� ϲϮ� ϱϳ� ϯϰ� Ϯϯ�
ĚĂǀŝĚ͘ĐŚĂďĂŶĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�ϭϵ�KĐĐŝƚĂŶŝĞ�WǇƌĠŶĠĞƐ�
WƌĠƐŝĚĞŶƚ� �Zϭϵ�
D͘��ĞƌŶĂƌĚ��Kh^Yh�d��
/,��E� �Zϭϵ�
�ĂƐĞ� ŶΣ� ϰ�
ϲ� ƌƵĞ� ĚƵ� >ƚͲ�ŽůŽŶĞů� WĠůŝƐƐŝĞƌ�
ϯϭϬϬϬ� dKh>Kh^��
ĂƌϭϵŝŚĞĚŶΛŐŵĂŝů͘ĐŽŵ�
�

�ĠůĠŐƵĠ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ� ͗�
D͘��ůĂŝŶ�<KE��
ϭϴ� ƌƵĞ� �ůĂƵĚĞ� �ĞďƵƐƐǇ� �
ϯϭϳϬϬ� �ŽƌŶĞďĂƌƌŝĞƵ�
dĞů� ͗� Ϭϲ� ϴϭ� ϭϬ� ϬϬ� Ϭϰ�
ĂůŬŽŶĞϮϱϭϮΛŐŵĂŝů͘ĐŽŵ����������
�
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s�Z^�/>>�^�
D͘��ŶƚŽŝŶĞ��ZKh^^z�
/�Ͳ/WZ� ,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ�
ZĞĐƚŽƌĂƚ� Ͳ� ϯ� ďŽƵůĞǀĂƌĚ� ĚĞ� >ĞƐƐĞƉƐ�
ϳϴϬϭϳ� sĞƌƐĂŝůůĞƐ� ĐĞĚĞǆ�
dĞů� ͗� Ϭϭ� ϯϬ� ϴϯ� ϰϬ� ϰϰ�
WŽƌƚ͘� ͗� Ϭϲ� ϴϯ� ϴϳ� ϲϮ� ϯϭ�
ĂŶƚŽŝŶĞ͘ďƌŽƵƐƐǇΛĂĐͲǀĞƌƐĂŝůůĞƐ͘Ĩƌ�

�
�ŽůŽŶĞů�yĂǀŝĞƌ�:��Kd�
�D�� ĚĞƐ� zǀĞůŝŶĞƐ� ʹ� �ŽŵŵĂŶĚĂŶƚ� ĚĞ� ůĂ�
�ĂƐĞ� ĂĠƌŝĞŶŶĞ� ϭϬϳ� sŝůůĂĐŽƵďůĂǇ� � �
�ĂƐĞƌŶĞ� ĚΖ�ƌƚŽŝƐ� Ͳ� ϵ� ƚĞƌ� ZƵĞ� �ĚŽƵĂƌĚ�
>ĞĨĞďǀƌĞ�
�W� ϳϬϮϲϵ� Ͳ� ϳϴϬϬϮ� sĞƌƐĂŝůůĞƐ� �ĞĚĞǆ�
dĞů� ͗� Ϭϭ� ϳϯ� ϵϱ� ϭϮ� ϯϬ� ;ĐŚĞĨĨĞ� ĚĞ� ĐĂďŝŶĞƚͿ�
ǆĂǀŝĞƌ͘ũĂďŽƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
>ŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů��ƌƵŶĞĂƵ�'�'E�/Z��
�D�� ĂĚũŽŝŶƚ� ĚĞƐ� zǀĞůŝŶĞƐ�
�ĂƐĞƌŶĞ� ĚΖ�ƌƚŽŝƐ� Ͳ� ϵ� ƚĞƌ� ZƵĞ� �ĚŽƵĂƌĚ�
>ĞĨĞďǀƌĞ�
�W� ϳϬϮϲϵ� Ͳ� ϳϴϬϬϮ� sĞƌƐĂŝůůĞƐ� �ĞĚĞǆ�
dĞů� ͗� Ϭϭ� ϯϬ� ϵϳ� ϱϮ� Ϭϭ� ͬ� Ϭϲ� ϯϴ� ϵϲ� ϱϴ� Ϯϭ�
ďƌƵŶŽͲũ͘ŐĂŐŶĂŝƌĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
�Z�Ϯϭ�sĞƌƐĂŝůůĞƐ�
WƌĠƐŝĚĞŶƚ� �ZϮϭ� sĞƌƐĂŝůůĞƐͲzǀĞůŝŶĞƐͲ
,ĂƵƚƐ� ĚĞ� ^ĞŝŶĞ� �
�ĂŶŝĞů�^�,��&�Z �
ϲ� ƌƵĞ� >ŽƵŝƐ� ĚĞ� �ŽƐƐĠͲ�ƌŝƐƐĂĐ� Ͳ�
ϳϴϲϰϬ� E��hW,>�� >�� �,�d��h�
WŽƌƚ� ͗� � Ϭϲ� Ϭϳ� ϰϱ� ϳϵ� ϯϰ�
� ĚĂƐĐŚĂĞĨĞƌΛǁĂŶĂĚŽŽ͘Ĩƌ�
�
�ĠůĠŐƵĠ� dƌŝŶƀŵĞ� ĂĐĂĚĠŵŝƋƵĞ�
:ĂĐƋƵĞƐͲ�ŶƚŽŝŶĞ��ZKh�Z��
��'� �>�h��� ���h^^z�
ϰ� ƉůĂĐĞ� ĚƵ� �ŽŵŵĞƌĐĞ�
ϳϱϬϭϱ� WĂƌŝƐ�
dĞů� ͗� Ϭϭ� ϰϱ� ϳϴ� ϯϳ� ϴϬ�
ũĂĐƋƵĞƐͲĂŶƚŽŝŶĞ͘ĚƌŽƵĂƌĚΛĂĐͲ
ƉĂƌŝƐ͘Ĩƌ�
� ũĂĚƌŽƵĂƌĚΛŚŽƚŵĂŝů͘ĐŽŵ�

>��Z�hE/KE�
<ĂƚŚĂƌŝŶĂ�Dm,><��
/�ͬ/WZ� Ě͛�ůůĞŵĂŶĚ� �
ZĞĐƚŽƌĂƚ�
Ϯϰ͕� Ăǀ� 'ĞŽƌŐĞƐ� �ƌĂƐƐĞŶƐ� >Ğ� DŽƵĨŝĂ�
ϵϳϳϬϮ� ^ƚ� �ĞŶŝƐ� DĞƐƐĂŐĞƌŝĞƐ� �
�ĞĚĞǆ� ϵ�
dĞů �͗ ϬϮ� ϲϮ� ϰϴ� ϭϰ� Ϭϲ�
&Ăǆ� ͗� ϬϮ� ϲϮ� ϰϴ� ϭϭ� ϵϬ�
<ĂƚŚĂƌŝŶĂ͘ŵƵĞŚůŬĞΛĂĐͲƌĞƵŶŝŽŶ͘Ĩƌ�
�
WƌŽĨĞƐƐĞƵƌ� ƌĞůĂŝƐ� ĚĠĨĞŶƐĞ�
ĂĐĂĚĠŵŝƋƵĞ�
EĂĚğŐĞ�,h�Zd�
WƌŽĨĞƐƐĞƵƌ� Ě͛,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ�
�ŽůůğŐĞ� WůĂƚĞĂƵ� 'ŽǇĂǀĞ�
EĂĚĞŐĞͲ�ĞŶŝƐĞͲD͘,ƵĂƌƚΛĂĐͲ
ƌĞƵŶŝŽŶ͘Ĩƌ�
�

�
'�Z�:ĞĂŶͲDĂƌĐ�'/Z�h���ŽŵŵĂŶĚĂŶƚ�
ƐƵƉĠƌŝĞƵƌ�ĚĞƐ�ĨŽƌĐĞƐ�ĂƌŵĠĞƐ�ĚĂŶƐ�ůĂ�
ǌŽŶĞ�^ƵĚ�ĚĞ�ůΖKĐĠĂŶ�/ŶĚŝĞŶ�
�ĂƐĞƌŶĞ� >ĂŵďĞƌƚ� �
�ǀĞŶƵĞ� ĚƵ� ���� >ĂŵďĞƌƚ� �
�W� ϲϳϳϬϵ� Ͳ� ϵϳϴϬϰ� ^ĂŝŶƚ� �ĞŶŝƐ� ĐĞĚĞǆ� ϵ�
dĠů �͘ ͗� ϬϮ� ϲϮ� ϵϯ� ϱϮ� ϴϯ� ;ĐŚĞĨ� ĚĞ� ĐĂďŝŶĞƚͿ�
�
>�> � &ƌĞĚĞƌŝĐ��ZKm^�
�ŝƌĞĐƚĞƵƌ� ĚƵ� ĐĞŶƚƌĞ� ĚƵ� ^ĞƌǀŝĐĞ� ŶĂƚŝŽŶĂů�
Ğƚ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ�
WĞƚŝƚĞ� ƚĞƌƌĞ͘� YƵĂƌƚŝĞƌ� �ĂďĂƌŝďğƌĞ� �
ϵϳϲϭϬ� �ǌĂŽƵĚǌŝ� �
dĠů� ͗� Ϭϵ� ϳϬ� ϴϰ� ϱϭ� ϱϭ�
ĐƐŶũͲZĠƵŶŝŽŶͲDĂǇŽƚƚĞ͘ƐĞĐͲ
ĐĚƚ͘ĨĐƚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�Ϯϳ�KĐĠĂŶ�/ŶĚŝĞŶ�
WƌĠƐŝĚĞŶƚ��Z�Ϯϳ�
D͘��ĞƌŶĂƌĚ�,�z��
ϭϵ͕� ůŽƚŝƐƐĞŵĞŶƚ� �ĂŶĚĂƐƐĂŵǇ�
ϵϳϰϭϬ� ^ĂŝŶƚ� WŝĞƌƌĞ�
WŽƌƚ͘� ͗� Ϭϲ� ϵϮ� ϭϮ� ϮϬ� ϵϮ�
ďĞƌŶĂƌĚ͘ŚĂǇϰΛŐŵĂŝů͘ĐŽŵ�
�
�ĠůĠŐƵĠĞ�dƌŝŶƀŵĞ�ĂĐĂĚĠŵŝƋƵĞ�
ƉŽƵƌ�ů͛�Z�Ϯϳ�
DĂƌŝĞͲWĂƵůĞ� ��Z/^<�� �
ĂďƌŝƐŬĂ͘ŵĂƌŝĞͲƉĂƵůĞΛŽƌĂŶŐĞ͘Ĩƌ�
�

D�zKdd��
:ĂĐƋƵĞƐ�D/<h>Ks/��
ZĞĐƚĞƵƌ� ĚĞ� DĂǇŽƚƚĞ�
ũĂĐƋƵĞƐ͘ŵŝŬƵůŽǀŝĐΛĂĐͲŵĂǇŽƚƚĞ͘Ĩƌ�
�

�
�ŽůŽŶĞů�:ĞĂŶͲ�ůĞǆŝƐ�WKhWKE�
�Ěƚ� ŵŝůŝƚĂŝƌĞ� ĚĞ� DĂǇŽƚƚĞ�
�ŚĞĨ� ĚĞ� ĐŽƌƉƐ� ĚƵ� �ĠƚĂĐŚĞŵĞŶƚ� ĚĞ�
>ĠŐŝŽŶ� ĠƚƌĂŶŐğƌĞ� ĚĞ� DĂǇŽƚƚĞ� ;�>�DͿ�
YƵĂƌƚŝĞƌ� �ĂďĂƌŝďğƌĞ� Ͳ� �W� ϰϰ�
ϵϳϲϭϬ� �ǌĂŽƵĚǌŝ�
dĠů� ͗� ϬϮ� ϲϵ� ϲϰ� ϰϱ� ϬϬ�
WŽƌƚ� ͗� Ϭϲ� ϯϵ� ϲϵ� Ϭϭ� ϯϳ�
ũĞĂŶͲĂůĞǆŝƐ͘ƉŽƵƉŽŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
D͘��ĞƌŶĂƌĚ�,�z�
WƌĠƐŝĚĞŶƚ� �Z� Ϯϳ�
ϭϵ� >ŽƚŝƐƐĞŵĞŶƚ� �ĂŶĚĂƐƐĂŵǇ�
ϵϳϰϭϬ� ^ĂŝŶƚ� WŝĞƌƌĞ�
WŽƌƚ� ͗� Ϭϲ� ϵϮ� ϭϮ� ϮϬ� ϵϮ�
ďĞƌŶĂƌĚ͘ŚĂǇϰΛŐŵĂŝů͘ĐŽŵ�
�

D�Zd/E/Yh��
DŵĞ�&ƌĠĚĠƌŝƋƵĞ�,�EE�Yh/E �
/�Ͳ/WZ� ,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ�
ZĞĐƚŽƌĂƚ�
>ĞƐ� ,ĂƵƚƐ� ĚĞ� dĞƌƌĞǀŝůůĞ�
ϵϳϮϳϵ� ^ĐŚŽĞůĐŚĞƌ� ĐĞĚĞǆ�
dĞů� ͗� Ϭϱ� ϵϲ� ϱϮ� Ϯϵ� ϭϲ�

�
&ŽƌĐĞƐ�ĂƌŵĠĞƐ�ĂƵǆ��ŶƚŝůůĞƐ�
s͘�͘�:ĞĂŶ�,�h^�ZD�EE��
�ŽŵŵĂŶĚĂŶƚ� ƐƵƉĠƌŝĞƵƌ� ĚĞƐ� ĨŽƌĐĞƐ�
ĂƌŵĠĞƐ� ĂƵǆ� �ŶƚŝůůĞƐ� ;&��Ϳ� �
�KD^hW� �Ed/>>�^� � �
&Žƌƚ� �ĞƐĂŝǆ� Ͳ� �W� ϲϬϲ� �

�
��Z�Ϯϲ�DĂƌƚŝŶŝƋƵĞ��
WƌĠƐŝĚĞŶƚ�
:ĞĂŶͲ&ƌĂŶĕŽŝƐ�ZK�,�&KZd�
dĞů͗� Ϭϱϵϲ� Ϯϳ� ϱϬ� ϱϱ�
ũĨĂ͘ƌŽĐŚĞĨŽƌƚΛŐŵĂŝů͘ĐŽŵ�
�
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WŽƌƚ� ͗� Ϭϲ� ϵϲ� ϯϭ� ϯϬ� ϴϳ�
ĨƌĞĚĞƌŝƋƵĞ͘ŚĂŶŶĞƋƵŝŶΛĂĐͲ
ŵĂƌƚŝŶŝƋƵĞ͘Ĩƌ� � �
�
D͘��ůĂŝŶ�d/^^/�Z�
�ĠůĠŐƵĠ� ĂĐĂĚĠŵŝƋƵĞ� ă� ůĂ� �ĠĨĞŶƐĞ�
ZĞĐƚŽƌĂƚ�
>ĞƐ� ,ĂƵƚƐ� ĚĞ� dĞƌƌĞǀŝůůĞ�
ϵϳϮϳϵ� ^ĐŚŽĞůĐŚĞƌ� ĐĞĚĞǆ�
WŽƌƚ� ͗� Ϭϲϵϲ� ϳϬϰ� ϵϬϱ�
ĂůĂŝŶ͘ƚŝƐƐŝĞƌΛĂĐͲŵĂƌƚŝŶŝƋƵĞ͘Ĩƌ�

� ϵϳϮϲϮ� &ŽƌƚͲĚĞͲ&ƌĂŶĐĞ�
dĞů� ͗� Ϭϱϵϲ� ϯϵ� ϱϭ� Ϭϭ�
�

�ŽůŽŶĞů��ƌŝĐ��Kd�Z�� �
�ĚũŽŝŶƚ� ŝŶƚĞƌĂƌŵĠĞƐ� ĚĞƐ� &��� � �
�KD^hW� �Ed/>>�^� � �
&Žƌƚ� �ĞƐĂŝǆ� Ͳ� �W� ϲϬϲ� �
� ϵϳϮϲϮ� &ŽƌƚͲĚĞͲ&ƌĂŶĐĞ� �
� ĞƌŝĐ͘ĐŽƚĂƌĚΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ��
dĞů� ͗� Ϭϱϵϲ� ϯϵ� ϱϬ� ϯϳ�
��
�ŽůŽŶĞů�;ZKͿ��ůĂŝŶ�d/^^/�Z͕�
ZĠĨĠƌĞŶƚ� �ĚƵĐĂƚŝŽŶ� ŶĂƚŝŽŶĂůĞ� ĚĞƐ� &��� ͗�
�KD^hW� �Ed/>>�^� �
&Žƌƚ� �ĞƐĂŝǆ� Ͳ� �W� ϲϬϲ� �
ϵϳϮϲϮ� &ŽƌƚͲĚĞͲ&ƌĂŶĐĞ� � � �
dĞů� ͗� Ϭϱϵϲ� ϯϵ� ϱϬ� ϲϬ� �
WŽƌƚ� ͗� Ϭϲϵϲ� ϳϬϰ� ϵϬϱ�
ĂůĂŝŶ͘ƚŝƐƐŝĞƌΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ� �

�

WŚŝůŝƉƉĞ�W�/E�
>ŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů� ;ƌ� Ϳ� ĂƵ� ϯϯΣZ/DĂ�
ϭϭ� �ŚĞŵŝŶ� WĞƚŝƚͲ�ŽŝƐ� ʹ� dĞƌƌĞǀŝůůĞ�
ϵϳϮϯϯ� ^�,K�>�,�Z� �
dĠů �͘ Ϭϲ� ϵϲ� Ϯϳ� ϰϲ� ϵϵ�
WŚŝůŝƉƉĞ͘ƉĂŝŶΛĐŽůůĞĐƚŝǀŝƚĞĚĞŵĂƌƚŝŶ
ŝƋƵĞ͘ŵƋ�
�
�

'h���>KhW��
^ƚĠƉŚĂŶĞ��D/�
ZĠĨĠƌĞŶƚ� �ĐĂĚĠŵŝƋƵĞ� �ĠĨĞŶƐĞ�
/ŶƐƉĞĐƚĞƵƌ� ĚΖ�ĐĂĚĠŵŝĞͲ/WZ�
WŚǇƐŝƋƵĞͲ�ŚŝŵŝĞ� �
�ƚĂďůŝƐƐĞŵĞŶƚƐ� WƌŝǀĠƐ� ,ŽƌƐ� �ŽŶƚƌĂƚ�
�

ZĞĐƚŽƌĂƚ� ĚĞ� ůĂ� ZĠŐŝŽŶ� �ĐĂĚĠŵŝƋƵĞ�
ĚĞ� 'ƵĂĚĞůŽƵƉĞ�
WĂƌĐ� ĚΖĂĐƚŝǀŝƚĠƐ� ůĂ� WƌŽǀŝĚĞŶĐĞ� Ͳ� ����
ĚĞ� �ŽƚŚĠŵĂƌĞ� �
�W� ϰϴϬ� � �
ϵϳϭϴϯ� >�^� ��zD�^� �ĞĚĞǆ�
^ĞĐƌĠƚĂƌŝĂƚ� ͗� Ϭϱ� ϵϬ� ϰϳ� ϴϭ� ϯϳ� �
dĠů� ͗� Ϭϲ� ϵϬ� ϱϵ� Ϭϯ� ϱϮ�
ƐƚĞƉŚĂŶĞ͘ĂŵŝΛĂĐͲŐƵĂĚĞůŽƵƉĞ͘Ĩƌ�
�

�
>ƚͲ�Žů�&ƌĂŶĕŽŝƐ���E:�D/E�
�ŽŽƌĚŽŶŶĂƚĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� ůĂ�
'ƵĂĚĞůŽƵƉĞ�
�ĂŵƉ� �ƵŐŽŵŵŝĞƌ� Ͳ� �W� ϭϰϱ� �ʹ �
ϵϳϭϱϵ� WŽŝŶƚĞ� ă� WŝƚƌĞ� �ĞĚĞǆ�
dĠů� ͗� ϬϲϵϬͲϰϱϬϬϮϬ�
ĨƌĂŶĐŽŝƐ͘ďĞŶũĂŵŝŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�
�
�

�
�Z�ϯϭ�
�ƌŵĞůůĞ��>>�D�>>�Ͳ��ZE�Z��
WƌĠƐŝĚĞŶƚĞ�
dĠů� ͗� Ϭϲ� ϵϬ� ϲϰ� ϳϮ� ϳϴ�
ĂƌŵĞůůĞďĞƌŶĂƌĚΛŽƌĂŶŐĞ͘Ĩƌ�
�
&ƌĂŶĕŽŝƐĞ�W�'E�z���E/dK�
ZĞƐƉŽŶƐĂďůĞ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ�
ƚƌŝŶƀŵĞ�
ϴ� ZĠƐŝĚĞŶĐĞ� ůĞƐ� ^ƵĐƌŝĞƌƐ�
>͛,ŽƵģǌĞů�
ϵϳϭϵϬ� >Ğ� 'ŽƐŝĞƌ�
dĠů� ͗� ϬϲϵϬ� ϯϰ� ϰϮ� Ϯϵ�
ĨƌĂŶĐŽŝƐĞ͘ƉĂŐŶĞǇΛŐŵĂŝů͘ĐŽŵ�
�

'hz�E��
ZĞĐƚĞƵƌ�͗� � WŚŝůŝƉƉĞ��h>����K��
�W� ϲϬϭϭ�
ϵϳ� ϯϬϲ� �ĂǇĞŶŶĞ� ĐĞĚĞǆ�
ƉŚŝůŝƉƉĞ͘ĚƵůďĞĐĐŽΛĂĐͲŐƵǇĂŶĞ͘Ĩƌ�
�

�ŵĂŶĚŝŶĞ�dKh/dKh�
/ŶƐƉĞĐƚƌŝĐĞ� �ĐĂĚĠŵŝƋƵĞ� /WZ,'�K�
ZĞĐƚŽƌĂƚ� ĚĞ� 'ƵǇĂŶĞ� �
�

dƌŽƵďŝƌĂŶͲZŽƵƚĞ�ĚĞ��ĂĚƵĞů�
�W� ϲϬϭϭ�
ϵϳϯϬϲ� �ĂǇĞŶŶĞ� �ĞĚĞǆ� �
WŽƌƚ� ͗� Ϭϲ� ϵϰ� ϰϯ� ϲϭ� ϲϭ�
ĂŵĂŶĚŝŶĞ͘ƚŽƵŝƚŽƵΛĂĐͲŐƵǇĂŶĞ͘Ĩƌ�
�

dŚŝĞƌƌǇ�s/E��Ed�
/ŶƐƉĞĐƚĞƵƌ� �ĐĂĚĠŵŝƋƵĞ�
/WZ� �ƚĂďůŝƐƐĞŵĞŶƚƐ� Ğƚ� sŝĞ� ^ĐŽůĂŝƌĞ�
WŽƌƚ� ͗� Ϭϲ� ϵϰ� Ϯϯ� ϰϭ� ϯϳ�
ƚŚŝĞƌƌǇ͘ǀŝŶĐĞŶƚΛĂĐͲŐƵǇĂŶĞ͘Ĩƌ��
�

�
&ŽƌĐĞƐ��ƌŵĠĞƐ�ĚĞ�'ƵǇĂŶĞ�
�ŽŵŵĂŶĚĂŶƚ� ƐƵƉĠƌŝĞƵƌ� ĚĞƐ� ĨŽƌĐĞƐ� ͗�
'���DĂƌĐ�>���Kh/>�
�^�ϱϲϬϭϵ��
ϵϳϯϬϲ� �ĂǇĞŶŶĞ� �ĞĚĞǆ� �
dĠů͘�͗�Ϭϱ�ϵϰ�ϯϵ�ϱϱ�ϱϱ�
ŵĂƌĐ͘ůĞͲďŽƵŝůΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ� �
�
�ĚũŽŝŶƚ� ŝŶƚĞƌĂƌŵĠĞƐ� ͗� �ĂƉŝƚĂŝŶĞ�ĚĞ�
ǀĂŝƐƐĞĂƵ�>ĂƵƌĞŶƚ�DĂƌƚŝŶ �
�^� ϱϲϬϭϵ� �
ϵϳϯϬϲ� �ĂǇĞŶŶĞ� �ĞĚĞǆ�
dĠů �͘ ͗� Ϭϱ� ϵϰ� ϯϵ� ϱϱ� ϱϱ� �
ůĂƵƌĞŶƚ͘ŵĂƌƚŝŶϯΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ� �
�

�
�Z�ϯϬ�'ƵǇĂŶĞ�
WƌĠƐŝĚĞŶƚ�
�ŚƌŝƐƚŝĂŶ�DKhddKE�
Ϯϱ�ƌƵĞ�ZĞŶĠ�DĂƌĂŶ�
ϵϳϯϱϰ�ZĠŵŝƌĞͲDŽŶƚũŽůǇ��
WŽƌƚ� ͗� � Ϭϳ� ϴϱ� ϯϱ� ϴϬ� ϭϰ�
ŝŚĞĚŶ͘ĂƌϯϬΛŐŵĂŝů͘ĐŽŵ� �
�
�ĠůĠŐƵĠ� ƉŽƵƌ� ůĞ� ƚƌŝŶƀŵĞ�
�ĐĂĚĠŵŝƋƵĞ� �
�ŚƌŝƐƚŽƉŚĞ���>s����
ZĠƐŝĚĞŶĐĞ� ůĞƐ� ĐŽĐŽƚŝĞƌƐ�
�ƉƉ� ϮϬ��
ZƵĞ� ĚƵ� ĚŽĐƚĞƵƌ� &ůŽĐŚ�
WŽƌƚ� ͗� Ϭϲ� ϵϰ� ϮϬ� ϵϮ� Ϭϰ� �
ĐŚƌŝƐƚŽƉŚĞ͘ďĞůǀĞǌĞΛŽƌĂŶŐĞ͘Ĩƌ� �
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�

�

EKd��͗ � DĞƌĐŝ� ĚĞ� ƐŝŐŶĂůĞƌ� ƚŽƵƚĞ� ĞƌƌĞƵƌ� ă� ĐŽƌƌŝŐĞƌ� Ğƚ� ƚŽƵƚ� ĐŚĂŶŐĞŵĞŶƚ� ƵůƚĠƌŝĞƵƌ� ƐƵƌ�͗�ĚĞůĞŐĂƚŝŽŶͲƵŶŝŽŶΛƵŶŝŽŶͲŝŚĞĚŶ͘ŽƌŐ�

�

EKhs�>>����>��KE/��
dŚŝĞƌƌǇ�DĂďƌƵ �
�ĠůĠŐƵĠ� ĚƵ� sŝĐĞͲZĞĐƚĞƵƌ�
sŝĐĞͲƌĞĐƚŽƌĂƚ� ĚĞ� EŽƵǀĞůůĞͲ
�ĂůĠĚŽŶŝĞ�
�W� '� ϰ� Ͳ� ϵϴϴϰϴ� Ͳ� EŽƵŵĠĂ� �ĞĚĞǆ�
EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
ƚŚŝĞƌƌǇ͘ŵĂďƌƵΛĂĐͲŶŽƵŵĞĂ͘ŶĐ�
�
/ƐĂďĞůůĞ� �D/Kd�
/�Ͳ/WZ� Ě͛ŚŝƐƚŽŝƌĞͲŐĠŽŐƌĂƉŚŝĞ�
ŝƐĂďĞůůĞ͘ĂŵŝŽƚΛĂĐͲŶŽƵŵĞĂ͘ŶĐ�
�

�
�&�'ƵŝůůĂƵŵĞ�DKEd�E/��
�ŽŵŵĂŶĚĂŶƚ� ĚĞ� ůĂ� ďĂƐĞ� ŶĂǀĂůĞ� ĚĞ�
EŽƵŵĠĂ�
�W� ϯϴ�
ϵϴϴϰϯ� Ͳ� EŽƵŵĠĂ� �ĞĚĞǆ�
EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
ŐƵŝůůĂƵŵĞ͘ŵŽŶƚĂŶŝĞΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�

�
�Z�ϯϮ�EŽƵǀĞůůĞ��ĂůĠĚŽŶŝĞ�
:ĞĂŶͲ>ƵĐ�&ĂƵƌĞ �
�W� ϭϲϳϯϵ�
ϵϴϴϬϰ� Ͳ� EŽƵŵĠĂ� �ĞĚĞǆ�
EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
ũĞůƵĨĂΛŵůƐ͘ŶĐ�
�
�
�

WK>zE�^/��&Z�E��/^��
�ŚƌŝƐƚŝĂŶ�DKZ,�/E��
/ŶƐƉĞĐƚĞƵƌ� Ě͛�ĐĂĚĠŵŝĞ�
/WZ� �ƚĂďůŝƐƐĞŵĞŶƚƐ� Ğƚ� sŝĞ� ƐĐŽůĂŝƌĞ�
sŝĐĞͲZĞĐƚŽƌĂƚ� ĚĞ� ůĂ� WŽůǇŶĠƐŝĞ�
ĨƌĂŶĕĂŝƐĞ� �
/ŵŵĞƵďůĞ� s�,/�Z//͕� Ϯϱ� �ǀĞŶƵĞ�
WŝĞƌƌĞ� >Žƚŝ�
�W� ϭϲϯϮ� �ʹ ϵϴϳϭϯ� WĂƉĞĞƚĞ� �
dĞů� ͗� ;ϲϴϵͿ� ϰϬ� ϰϳ� ϴϰ� ϭϱ�
WŽƌƚ� ͗� ;� ϲϴϵͿ� ϴϳ� ϳϯ� ϲϱ� ϰϮ�
�ŚƌŝƐƚŝĂŶ͘DŽƌŚĂŝŶΛĂĐͲƉŽůǇŶĞƐŝĞ͘ƉĨ�
�

�
�͘�͘�:ĞĂŶͲDĂƚŚŝĞƵ�Z�z�
�Ěƚ� ƐƵƉĠƌŝĞƵƌ� ĚĞƐ� &ŽƌĐĞƐ� ĂƌŵĠĞƐ� ĞŶ�
WŽůǇŶĠƐŝĞ� �
�Ěƚ� ĚƵ� ĐĞŶƚƌĞ� ĚΖĞǆƉĠƌŝŵĞŶƚĂƚŝŽŶƐ� ĚƵ�
WĂĐŝĨŝƋƵĞ� �Ěƚ� ĚĞƐ� ǌŽŶĞƐ� ŵĂƌŝƚŝŵĞƐ�
KĐĠĂŶ� WĂĐŝĨŝƋƵĞ� Ğƚ� WŽůǇŶĠƐŝĞ� ĨƌĂŶĕĂŝƐĞ�
�W� ϵϰϮϬ� Ͳ� ϵϴϳϭϱ� WĂƉĞĞƚĞ� �DW�
dĞů� ͗� ϲϴϵ� ϰϬ� ϰϲ� ϮϮ� ϵϵ�
ĨĂďŝĞŶ͘ƌŽĐŚĞƌŽŶΛŝŶƚƌĂĚĞĨ͘ŐŽƵǀ͘Ĩƌ�
�

�
�Z�Ϯϴ�WŽůǇŶĠƐŝĞ�&ƌĂŶĕĂŝƐĞ�
WƌĠƐŝĚĞŶƚ��
^ƚĠƉŚĂŶĞ� �Khd,�KE�
dĞů� ͗� � ϲϴϵϴϳϮϯϳϯϴϲ�
ŝŚĞĚŶ͘ĂƌϮϴ͘ƉƌĞƐŝĚĞŶĐĞΛŐŵĂŝů͘ĐŽ
ŵ�
�
DĂĚĂŵĞ��ůŝǆ�ĚĞ�ůĂ�D�ZE/�ZZ��
ůĂ͘ŵĂƌŶŝĞƌƌĞΛŐŵĂŝů͘ĐŽŵ�
�W� ϮϬϬϬ� WhE�s�/� �
ϵϴϳϬϯ� WhE��h/�� d�,/d/� �
WŽůǇŶĠƐŝĞ� &ƌĂŶĕĂŝƐĞ� �
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�ĖīÍĲϟÍĲĲŪôīϟîôŜϟťŘĖĲĽıôŜϟÍèÍîõıĖŗŪôŜϟ͕͗͗͘ϟϷϟ͕͙͗͗ϟ

s///�ʹ��ŽŽƌĚŽŶŶĠĞƐ�ĚĞƐ�ŝŶƚĞƌůŽĐƵƚĞƵƌƐ�ĚƵ�DŝŶŝƐƚğƌĞ�ĚĞ�ů �͛ŐƌŝĐƵůƚƵƌĞ�Ğƚ�ĚĞ�ůĂ�
^ŽƵǀĞƌĂŝŶĞƚĠ��ůŝŵĞŶƚĂŝƌĞ�

�Z��&��ƵǀĞƌŐŶĞͲZŚƀŶĞͲ�ůƉĞƐ��
�ŝƚĠ� ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ� >Ă� WĂƌƚ� �ŝĞƵ� Ͳ� ϭϲϱ� ƌƵĞ� �
'ĂƌŝďĂůĚŝ� Ͳ� �W� ϯϮϬϮ� Ͳ� ϲϵϰϬϭ� >zKE� ����y� Ϭϯ� �

�ƌƵŶŽ�&�ZZ�/Z�� �
ďƌƵŶŽ͘ĨĞƌƌĞŝƌĂΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�
� �

�Z��&��ŽƵƌŐŽŐŶĞͲ&ƌĂŶĐŚĞͲ�ŽŵƚĠ��
ϰ� ďŝƐ� ƌƵĞ� ,ŽĐŚĞ� ͲϮϭϬϳϴ� �/:KE� �ĞĚĞǆ� �

DĂƌŝĞͲ:ĞĂŶŶĞ� &KdZ�ͲDh>>�Z� �
ŵĂƌŝĞͲũĞĂŶŶĞ͘ĨŽƌƚĞͲŵƵůůĞƌΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ��

�Z��&��ƌĞƚĂŐŶĞ� �
�ŝƚĠ� ĚĞ� ůΖ�ŐƌŝĐƵůƚƵƌĞ� ϭϱ� ĂǀĞŶƵĞ� ĚĞ� �ƵĐŝůůĠ� � �
ϯϱϬϰϳ� Z�EE� �̂ �ĞĚĞǆ� Ϭϵ��

�ĞŶũĂŵŝŶ����h^^�Ed� �
ďĞŶũĂŵŝŶ͘ďĞĂƵƐƐĂŶƚΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z��&��ĞŶƚƌĞͲsĂů�ĚĞ�>ŽŝƌĞ� � sŝƌŐŝŶŝĞ�:KZ/^^�E� �
ϭϯϭ� ƌƵĞ� ĚƵ� &ĂƵďŽƵƌŐ� �ĂŶŶŝĞƌ� ϰϱϬϰϮ� KZ>��E^� �ĞĚĞǆ� � ǀŝƌŐŝŶŝĞ͘ũŽƌŝƐƐĞŶƚΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z��&��ŽƌƐĞ� �
/ŵŵĞƵďůĞ� ůĞ� ^ŽůĨĠƌŝŶŽ� Ͳ� ϴ� ĐŽƵƌƐ� EĂƉŽůĠŽŶ �͕ � �
�^� ϭϬϬϬϮ� Ͳ� ϮϬϭϳϲ� �:���/K� �ĞĚĞǆ��

WŝĞƌƌĞ���^^/E� �
ƉŝĞƌƌĞ͘ďĞƐƐŝŶΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ��

�Z��&�'ƌĂŶĚͲ�Ɛƚ� �
�ŽŵƉůĞǆĞ� �ŐƌŝĐŽůĞ� ĚƵ� Dƚ� �ĞƌŶĂƌĚ� �ʹ ZŽƵƚĞ� ĚĞ� ^ƵŝƉƉĞƐ� � �
ϱϭϬϯϳ� �,�>KE^Ͳ�EͲ�,�DW�'E�� �ĞĚĞǆ��

�ŶŶĞ��K^^z�� �
ĂŶŶĞ͘ďŽƐƐǇΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z��&�,ĂƵƚƐͲĚĞͲ&ƌĂŶĐĞ� �
�ůůĠĞ� ĚĞ� ůĂ� �ƌŽŝǆ� ZŽŵƉƵĞ͕� � � ϱϭϴ� ƌƵĞ� ^ƚͲ&ƵƐĐŝĞŶ� Ͳ� �W� ϲϵ� �ʹ � �
ϴϬϬϵϮ� �D/�E �̂ ����y� ϯ��

�ũŽƌŶ���^D�d� �
ďũŽƌŶ͘ĚĞƐŵĞƚΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ� �
� �

�Z/��&�/ůĞͲĚĞͲ&ƌĂŶĐĞ� �
ϭϴ� ĂǀĞŶƵĞ� �ĂƌŶŽƚ� Ͳ� ϵϰϮϯϰ� ���,�E� �ĞĚĞǆ� �

DǇůğŶĞ�d�^dhdͲE�s�^� �
ŵǇůĞŶĞ͘ƚĞƐƚƵƚͲŶĞǀĞƐΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z��&�EŽƌŵĂŶĚŝĞ�� �
ϲ� ďĚ� 'ĠŶĠƌĂů� sĂŶŝĞƌ� Ͳ� �^� ϵϱϭϴϭ� �ʹ � � ϭϰϬϳϬ� ���E� ����y� ϱ��

^ǇůǀĂŝŶ�s���>� �
ƐǇůǀĂŝŶ͘ŶĞĚĞůΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z��&�EŽƵǀĞůůĞͲ�ƋƵŝƚĂŝŶĞ� �
/ŵŵĞƵďůĞ� ůĞ� WĂƐƚĞů� ϮϮ� ƌƵĞ� ĚĞƐ� WĠŶŝƚĞŶƚƐ� �ůĂŶĐƐ� Ͳ� �
�W� ϯϵϭϲ� Ͳ� ϴϳϬϯϵ� >/DK'�^� �ĞĚĞǆ��

sŝƌŐŝŶŝĞ��>�sK/E�� �
ǀŝƌŐŝŶŝĞ͘ĂůĂǀŽŝŶĞΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z��&�KĐĐŝƚĂŶŝĞ� �
ϲϵϳ� ĂǀĞŶƵĞ� �ƚŝĞŶŶĞ� DĞŚƵů� Ͳ� ��� �ƌŽŝǆ� ĚΖ�ƌŐĞŶƚ� Ͳ� �
�^� ϵϬϬϳϳ� Ͳ� ϯϰϬϳϴ� DKEdW�>>/�Z� ����y� ϯ��

KůŝǀŝĞƌ�ZKh^^�d� �
ŽůŝǀŝĞƌ͘ƌŽƵƐƐĞƚΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z�&&�WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ�ĚΖ�ǌƵƌ��
ϭϯϮ� ďŽƵůĞǀĂƌĚ� ĚĞ� WĂƌŝƐ� Ͳ� ϭϯϬϬϯ� DĂƌƐĞŝůůĞ� �

^ƚĠƉŚĂŶŝĞ�&>�hdK� �
ƐƚĞƉŚĂŶŝĞ͘ĨůĂƵƚŽΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�Z��&�WĂǇƐͲ�ĞͲ>ĂͲ>ŽŝƌĞ� �
ϱ� ƌƵĞ� &ƌĂŶĕŽŝƐĞ� '/ZKh�� �^� ϲϳϱϭϲ� �
ϰϰϮϳϱ� EĂŶƚĞƐ� �ĞĚĞǆ� Ϯ��

�ŶŶŝĐŬ���/>>�� �
ĂŶŶŝĐŬ͘ďĂŝůůĞΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

���&�DĂƌƚŝŶŝƋƵĞ��
:ĂƌĚŝŶ� �ĞƐĐůŝĞƵǆ� Ͳ� �͘W �͘ ϲϰϮ� �
ϵϳϮϲϮ� &KZdͲ��Ͳ&Z�E��� ����y��

:ĞĂŶͲZĠŵŝ��hWZ�d� �
ĤôÍĲϱŘôıĖϟĚƵƉƌĂƚΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

���&�>Ă�ZĠƵŶŝŽŶ��
WĂƌĐ� ĚĞ� ůĂ� WƌŽǀŝĚĞŶĐĞ� �
ϵϳϰϴϵ� ^�/EdͲ��E/ �̂ ��� >�� Z�hE/KE� ����y��

:ĂĐƋƵĞƐ�W�ZK�/� �
ũĂĐƋƵĞƐ͘ƉĂƌŽĚŝΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

���&�'ƵĂĚĞůŽƵƉĞ��
ZŽƵƚĞ� ĚĞ� ^ƚͲWŚǇ� Ͳ� ϵϳϭϮϬ� ^�/EdͲ�>�h��� �

^ǇůǀĂŝŶ�s���>� �
ƐǇůǀĂŝŶ͘ǀĞĚĞůΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

�'dD�ʹ�����&�'ƵǇĂŶĞ��
�ŝƚĠ� ZĞďĂƌĚ� Ͳ� �͘W �͘ ϱϬϬϮ� Ͳ� ϵϳϯϬϱ� ��z�EE�� ����y��

����&�͗�/ǀĂŶ�D�Zd/E� �
ĚŐƚŵͲĚĞĂĂĨͲƉĞďΛŐƵǇĂŶĞ͘ŐŽƵǀ͘Ĩƌ�

���&�DĂǇŽƚƚĞ� �
ZƵĞ�DĂƌŝĂǌĠ�Ͳ��͘W͘�ϭϬϯ�Ͳ�ϵϳϲϬϬ�D�DKh��Kh� �

�ĂƐƚŝĞŶ��,�>�'/Z�h���
ďĂƐƚŝĞŶ͘ĐŚĂůĂŐŝƌĂƵĚΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�

^�&W�tĂůůŝƐ�Ğƚ�&ƵƚƵŶĂ��
� �

>ĠŝůĂ��/Z�Z/�;ĚŝƌĞĐƚƌŝĐĞ�ĂĚũŽŝŶƚĞͿ� �
ůĞŝůĂ͘ǌŝƌĂƌŝΛĂŐƌŝƉĞĐŚĞ͘ǁĨ��

��&��EŽƵǀĞůůĞ��ĂůĠĚŽŶŝĞ � �
ϮϬϵ� ƌƵĞ� �͘�ĞŶĞďŝŐ� Ͳ� ,ĂƵƚ� DĂŐĞŶƚĂ�
�͘W �͘ ϭϴϬ� Ͳ� ϵϴϴϰϱ� EŽƵŵĠĂ� �ĞĚĞǆ�

WƌĂŐĂƐŚ� �'�E���E��
ĚĂĨϵϴϴΛĂŐƌŝĐƵůƚƵƌĞ͘ŐŽƵǀ͘Ĩƌ�
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�ŝůĂŶ�ĂŶŶƵĞů�ĚĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

�

�

IX�Ͳ ��^d/E�d�/Z�^�
�

�
D/E/^d�Z����^��ZD��^�

�
DŵĞ�D/Z�>>�^�WĂƚƌŝĐŝĂ͕�DŝŶŝƐƚƌĞ�ĚĠůĠŐƵĠĞ�ĐŚĂƌŐĠĞ�ĚĞ�ůĂ�DĠŵŽŝƌĞ�Ğƚ�ĚĞƐ��ŶĐŝĞŶƐ��ŽŵďĂƚƚĂŶƚƐ�
�'�� KůŝǀŝĞƌ� D�/'E�͕� ĚŝƌĞĐƚĞƵƌ� ĚĞ� ĐĂďŝŶĞƚ�
D �͘ �ĂǀŝĚ� �KD/E�Ͳ�K,E� ͲĚŝƌĞĐƚĞƵƌ� ĚĞ� ĐĂďŝŶĞƚ� ĂĚũŽŝŶƚ� �
D �͘ <ƂĐŚŝ� �KhZ�Ed͕� ĐŽŶƐĞŝůůĞƌ� ŵĠŵŽŝƌĞ� ƉŽƵƌ� ůĞ� ũĞƵŶĞƐƐĞ� Ğƚ� ůĞƐ� ƚĞƌƌŝƚŽŝƌĞƐ�
'���hZ<,�Z��dŚŝĞƌƌǇ͕��ŚĞĨ�ĚΖĠƚĂƚͲŵĂũŽƌ�ĚĞƐ�ĂƌŵĠĞƐ�
/'�� �ŚƌŝƐƚŽƉŚĞ� D�hZ/�d͕� ^ĞĐƌĠƚĂŝƌĞ� 'ĠŶĠƌĂů� ƉŽƵƌ� ůΖĂĚŵŝŶŝƐƚƌĂƚŝŽŶ� ĚƵ� ŵŝŶŝƐƚğƌĞ� ĚĞƐ� ĂƌŵĠĞƐ�
D͘�ůĞ�ŐĠŶĠƌĂů�ĚĞ�ĚŝǀŝƐŝŽŶ�'ƵŝůůĂƵŵĞ�>Ğ�^�'Z�d�/E�ĚƵ�W�d/^͕�ĐŚĞĨ�ĚĞ�ůĂ�ĚŝǀŝƐŝŽŶ�ͨ�ĐŽŚĠƐŝŽŶ�ŶĂƚŝŽŶĂůĞ�ͩ�
DŵĞ� EĂĚŝŶĞ� D�Z/�E^dZ�^ �͕ �ŚĞĨĨĞ� ĚƵ� ^ĞƌǀŝĐĞ� ŚŝƐƚŽƌŝƋƵĞ� ĚĞ� ůĂ� ĚĠĨĞŶƐĞ� �
'ĠŶĠƌĂů� >ŽŝĐ� D/�KE͕� K'�� �̂ WĂƌŝƐ͕� ŐŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� WĂƌŝƐ�
'�� '�Z�z �͕ K'�� �̂ EŽƌĚ� �
'��� WĂƚƌŝŬ� ^d�/'�Z� K'��^� KƵĞƐƚ�
'��� ^ƚĠƉŚĂŶĞ� 'ZP�E͕� K'�� �̂ ^ƵĚͲKƵĞƐƚ� �
'��� dŚŝĞƌƌǇ� >�s�>͕� K'��^� ^ƵĚ͕� ŐŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� DĂƌƐĞŝůůĞ�
'��� D/^dZ�>͕� K'��^� ^ƵĚͲ�Ɛƚ͕� 'ŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� >ǇŽŶ�
�'�� WŝĞƌƌĞ� D�z�Z͕� K'��^� �Ɛƚ͕� 'ŽƵǀĞƌŶĞƵƌ� ŵŝůŝƚĂŝƌĞ� ĚĞ� DĞƚǌ�
���� DĂƌĐ� >Ğ� �Kh/>� �ŽŵŵĂŶĚĂŶƚ� ƐƵƉĠƌŝĞƵƌ� ĚĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ� ĚƵ� ŐƌŽƵƉĞ� �ŶƚŝůůĞƐͲ'ƵǇĂŶĞ�
'�Z� :ĞĂŶͲDĂƌĐ� '/Z�h�͕� �ŽŵŵĂŶĚĂŶƚ� ƐƵƉĠƌŝĞƵƌ� ĚĞƐ� ĨŽƌĐĞƐ� ĨƌĂŶĕĂŝƐĞƐ� ĚƵ� ^ƵĚ� ĚĞ� ů͛ŽĐĠĂŶ� /ŶĚŝĞŶ� �
'�Z� zĂŶŶ� >�d/>͕� >Ğ� �ŽŵŵĂŶĚĂŶƚ� ƐƵƉĠƌŝĞƵƌ� ĚĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ� ĚĞ� ůĂ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
��� 'ĞŽĨĨƌŽǇ� �Ζ�E�/'E�͕� �ŽŵŵĂŶĚĂŶƚ� ƐƵƉĠƌŝĞƵƌ� ĚĞƐ� ĨŽƌĐĞƐ� ĂƌŵĠĞƐ� ĚĞ� ůĂ� WŽůǇŶĠƐŝĞ� ĨƌĂŶĕĂŝƐĞ�
�ŶĞ� WĂƵůŝŶĞ� WKhd,/�Z� ^�/Ed�ͲZK^�� �ĞŶƚƌĞ� Ě͛ĠƚƵĚĞƐ� ƐƚƌĂƚĠŐŝƋƵĞƐ� ĂĠƌŽƐƉĂƚŝĂůĞƐ� Ͳ� �
�ŝǀŝƐŝŽŶ� ZĂǇŽŶŶĞŵĞŶƚ� :ĞƵŶĞƐƐĞ�
'�/� &ƌĂŶĕŽŝƐͲyĂǀŝĞƌ� WK/^���h͕� ^ĞĐƌĠƚĂŝƌĞ� ŐĠŶĠƌĂů� ĚĞ� ůĂ� 'ĂƌĚĞ� EĂƚŝŽŶĂůĞ� Ğƚ� ĚƵ� �
�ŽŶƐĞŝů� ƐƵƉĠƌŝĞƵƌ� ĚĞ� ůĂ� ƌĠƐĞƌǀĞ� ŵŝůŝƚĂŝƌĞ�
DŵĞ� &ƌĂŶĕŽŝƐĞ� �hD�^͕� �ŽŶƐĞŝůůğƌĞ� ĂƵƉƌğƐ� ĚƵ� ƐĞĐƌĠƚĂƌŝĂƚ� ŐĠŶĠƌĂů� ĚĞ� ůĂ� 'ĂƌĚĞ� ŶĂƚŝŽŶĂůĞ�
�ŵŝƌĂů� �ůĂŝŶ� �K>��&z͕� � WƌĠƐŝĚĞŶƚ� ĚĞ� ůĂ� ^ŽĐŝĠƚĠ� ĚĞƐ� ŵĞŵďƌĞƐ� ĚĞ� ůĂ� >ĠŐŝŽŶ� ĚΖ,ŽŶŶĞƵƌ� ;^D>,Ϳ�
� '�Z� 'ƵŝůůĂƵŵĞ� �Kh!dKhy͕� 'ĠŶĠƌĂů� ĂĚũŽŝŶƚ� ĚĞ� ůĂ� �ŽŶĞ� ĚĞ� �ĠĨĞŶƐĞ� Ğƚ� ĚĞ� ^ĠĐƵƌŝƚĠͲKƵĞƐƚ�
>ŝĞƵƚĞŶĂŶƚͲĐŽůŽŶĞů� Π� :ĠƌƀŵĞ� ^ĂůůĠ� ĞŶ� ĐŚĂƌŐĞ� ĚƵ� ΗƌĂǇŽŶŶĞŵĞŶƚ� Ğƚ� ĚĞƐ� ƌĞůĂƚŝŽŶƐ� ĞǆƚĠƌŝĞƵƌĞƐΗ� �
ĂƵ� ƐĞŝŶ� ĚĞ� ůΖ;�D��� ĚĞ� ZĞŶŶĞƐ͘�

�
�

�/Z��d/KE����>��D�DK/Z�͕����>���h>dhZ���d���^��Z�,/s�^�
�

WƌĠĨĞƚ�Z/�,�Z���ǀĞŶĐĞ͕��ŝƌĞĐƚĞƵƌ�ĚĞ�ůĂ�ŵĠŵŽŝƌĞ͕�ĚĞ�ůĂ�ĐƵůƚƵƌĞ�Ğƚ�ĚĞƐ�ĂƌĐŚŝǀĞƐ�
DŵĞ� �>�/Z� DĂƌŝĂŶŶĞ͕� �ŚĞĨ� ĚĞ� ĐĂďŝŶĞƚ�
DŵĞ�d�/>�DĂƌŝĞͲ>ĂƵƌĞŶĐĞ͕�^ŽƵƐͲĚŝƌĞĐƚƌŝĐĞ�^�D��
D �͘ >�D��Zd� WŝĞƌƌĞͲzǀĞƐ͕� �ĚũŽŝŶƚ� ^�D��
DŵĞ� &�hZ/�,KE� ĚĞ� ůĂ� ��Z�KEE/�͕� �ŚĞĨĨĞ� ĚƵ� ďƵƌĞĂƵ� ĚĞ� ů͛ĂĐƚŝŽŶ� ƉĠĚĂŐŽŐŝƋƵĞ� Ğƚ� ĚĞ� ů͛ŝŶĨŽƌŵĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞƐ�
D �͘ >�Z�z� yĂǀŝĞƌ͕� �ĚũŽŝŶƚ� ă� ůĂ� ĐŚĞĨĨĞ� ĚƵ� ďƵƌĞĂƵ� ĚĞ� ů͛ĂĐƚŝŽŶ� ƉĠĚĂŐŽŐŝƋƵĞ� Ğƚ� ĚĞ� ů͛ŝŶĨŽƌŵĂƚŝŽŶ� ŵĠŵŽƌŝĞůůĞ� ;��W/DͿ�
D �͘ E�'ZKdK� �ĞŶũĂŵŝŶ �͕ �ŚĞĨ� ĚƵ� ƉƀůĞ� ƐŽƵƚŝĞŶ� ĂƵǆ� ƉƌŽũĞƚƐ� ƉĠĚĂŐŽŐŝƋƵĞƐ�
DŵĞ� �ĂƚŚĞƌŝŶĞ� �hWhz͕� �ŚĞĨ� ĚƵ� ƉƀůĞ� ZĂǇŽŶŶĞŵĞŶƚ� ĚĞ� ůĂ� ƉŽůŝƚŝƋƵĞ� ŵĠŵŽƌŝĞůůĞ�

�
�

�
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�ŝůĂŶ�ĂŶŶƵĞů�ĚĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

D/E/^d�Z�����>͛��h��d/KE�E�d/KE�>��Ğƚ�ĚĞ�ů͛�E^�/'E�D�Ed�
^hW�Z/�hZ�

�
� � � � � � � � �DŵĞ��ůŝƐĂďĞƚŚ��KZE�͕�DŝŶŝƐƚƌĞ�Ě͛�ƚĂƚ͕�ŵŝŶŝƐƚƌĞ�ĚĞ�ů͛�ĚƵĐĂƚŝŽŶ�ŶĂƚŝŽŶĂůĞ͕��
���������ĚĞ�ůΖ�ŶƐĞŝŐŶĞŵĞŶƚ�ƐƵƉĠƌŝĞƵƌ�Ğƚ�ĚĞ�ůĂ�ZĞĐŚĞƌĐŚĞ͘ �

D �͘ &ƌĠĚĠƌŝĐ� ��Wd/^d�͕� �ŚĞĨ� ĚĞ� ĐĂďŝŶĞƚ�
'���WŝĞƌƌĞͲ:ŽƐĞƉŚ�'/sZ�͕���ŝƌĞĐƚŝŽŶ�ĚƵ�ƐĞƌǀŝĐĞ�ŶĂƚŝŽŶĂů�Ğƚ�ĚĞ�ůĂ�ũĞƵŶĞƐƐĞ�
DŵĞ� >�� '>�hd� sĂůĠƌŝĞ͕� �ŝƌĞĐƚŝŽŶ� ĚƵ� ƐĞƌǀŝĐĞ� ŶĂƚŝŽŶĂů� Ğƚ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ�
DŵĞ� �ůĞǆŝĂ� W�Z/^͕� �ŚĞĨĨĞ� ĚƵ� ďƵƌĞĂƵ� ĚĞƐ� ĂĐƚŝŽŶƐ� ũĞƵŶĞƐƐĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� �^E:�
� �Žů� �h'�dd�� ^ƚĠƉŚĂŶĞ� ͕� ^ŽƵƐͲĚŝƌĞĐƚĞƵƌ� ĚĞƐ� ƉŽůŝƚŝƋƵĞƐ� ũĞƵŶĞƐƐĞ� Ͳ� �^E:�
DŵĞ��ĂƌŽůŝŶĞ�W�^��>͕��ŝƌĞĐƚƌŝĐĞ�ŐĠŶĠƌĂůĞ�ĚĞ�ůΖĞŶƐĞŝŐŶĞŵĞŶƚ�ƐĐŽůĂŝƌĞ�
D͘��>��KY�dƌŝƐƚĂŶ͕�/ŶƐƉĞĐƚĞƵƌ�ŐĠŶĠƌĂů�ĚĞ�ůΖ�ĚƵĐĂƚŝŽŶ͕�ĚƵ�^ƉŽƌƚ�Ğƚ�ĚĞ�ůĂ�ZĞĐŚĞƌĐŚĞ�
D �͘ � �K>/E� ^ƚĠƉŚĂŶĞ͕� �ĠůĠŐƵĠ� ƉŽƵƌ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ� Ͳ� �'�^�K�
D �͘ sŝŶĐĞŶƚ� ��Zs�^͕� �ŚĂƌŐĠ� ĚĞ� ŵŝƐƐŝŽŶ� �ŶƐĞŝŐŶĞŵĞŶƚ� ƐĐŽůĂŝƌĞ� ĂƵƉƌğƐ� ĚƵ� �ĠůĠŐƵĠ� ƉŽƵƌ� ů͛ĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ�
DŵĞ� �ŽƌĂůŝĞ� EK�>͕� ,ĂƵƚĞ� ĨŽŶĐƚŝŽŶŶĂŝƌĞ� ĂƵ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ� �
ZĠĨĠƌĞŶƚĞ� ƉŽƵƌ� ůĂ� DĞƌ� Ğƚ� ů͛�ŶŶĠĞ� ĚĞ� ůĂ� DĞƌ�
D �͘ � �ZK^^�� DĂŶƵĞů͕� �ŚĂƌŐĠ� ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ� ĂƌƚŝƐƚŝƋƵĞ� Ğƚ� ĐƵůƚƵƌĞůůĞ� ĚĞ� ůĂ� �'�^�K�
D �͘ � ��ZKE� �ĚƌŝĞŶ͕� �ŽŶƐĞŝůůĞƌ� ĂƵǆ� ĂĨĨĂŝƌĞƐ� ƌĠƐĞƌǀĠĞƐ� Ğƚ� ĞŶ� ĐŚĂƌŐĞ� ĚƵ� ůŝĞŶ� ĂǀĞĐ� ůĞƐ� ĂƌŵĠĞƐ�
DŵĞ� :�&&Z�z� &ĂŶŶǇ͕� �ŽŶƐĞŝůůğƌĞ� ĐƵůƚƵƌĞ͕� ŵĠŵŽŝƌĞ� Ğƚ� ĠŐĂůŝƚĠ� ĚĞƐ� ĐŚĂŶĐĞƐ�
�Ɖƚ� ��ZE�/E� dŚŝďĂƵĚ͕� �ŚĂƌŐĠ� ĚĞ� ŵŝƐƐŝŽŶ� ĂƵƉƌğƐ� ĚĞ� ůĂ� �'�^�KͲ�'�^/W� ;D�E:ͲD�^Z/Ϳ�
D �͘ �ŚĂƌůĞƐ� dKZK^^/�E͕� /'�^Z͕� �ŝƌĞĐƚĞƵƌ� ĚĞ� ůΖ/ŶƐƚŝƚƵƚ� ĚĞƐ� ŚĂƵƚĞƐ� ĠƚƵĚĞƐ� ĚĞ� ůΖĠĚƵĐĂƚŝŽŶ� Ğƚ� ĚĞ� ůĂ� ĨŽƌŵĂƚŝŽŶ͘�
D �͘ �ĞŶŽŝƚ� �ĞůĂƵŶĂǇ͕� ZĞĐƚĞƵƌ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚΖ�ŝǆͲDĂƌƐĞŝůůĞ͕� ƌĠŐŝŽŶ� WƌŽǀĞŶĐĞͲ�ůƉĞƐͲ�ƀƚĞ� ĚΖ�ǌƵƌ�
D �͘ WŝĞƌƌĞ� DKz�͕� ZĞĐƚĞƵƌ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚΖ�ŵŝĞŶƐ�
DŵĞ� �>��ZdͲDKZ�dd/� EĂƚŚĂůŝĞ͕� � ZĞĐƚƌŝĐĞ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� �ĞƐĂŶĕŽŶ�
DŵĞ� �/^�'E/Ͳ&�hZ�� �ŶŶĞ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� �ŽƌĚĞĂƵǆ͕� ƌĠŐŝŽŶ� EŽƵǀĞůůĞͲ�ƋƵŝƚĂŝŶĞ� �
D �͘ ��ED/>Kh�� <Ăƌŝŵ͕� ZĞĐƚĞƵƌ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ�
D �͘ ZĞŵŝ� ���Khd� WĂŽůŝŶŝ͕� � ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� �ŽƌƐĞ�
DŵĞ� :ƵůŝĞ� ��E�dd/͕� � ZĞĐƚƌŝĐĞ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� �ƌĠƚĞŝů�
D �͘ EΖ'�,�E�� WŝĞƌƌĞ͕� ZĞĐƚĞƵƌ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� �ŝũŽŶ͕� ƌĠŐŝŽŶ� �ŽƵƌŐŽŐŶĞͲ&ƌĂŶĐŚĞͲ�ŽŵƚĠ�
� DŵĞ� /E^�>� ,ĠůğŶĞ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� 'ƌĞŶŽďůĞ�
DŵĞ� '�E'>K&&Ͳ�/�'>�Z� �ŚƌŝƐƚŝŶĞ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� 'ƵĂĚĞůŽƵƉĞ�
D �͘ � �h>����K� WŚŝůŝƉƉĞ͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� 'ƵǇĂŶĞ�
DŵĞ� ���h/>� sĂůĠƌŝĞ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� >ŝůůĞ͕� ƌĠŐŝŽŶ� ,ĂƵƚƐͲĚĞͲ&ƌĂŶĐĞ� �
DŵĞ� �Zh�<�ZͲ'K��Z�� �ĂƌŽůĞ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� >ŝŵŽŐĞƐ�
D �͘ � �h'Z/W� KůŝǀŝĞƌ͕� ZĞĐƚĞƵƌ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� >ǇŽŶ͕� ƌĠŐŝŽŶ� �ƵǀĞƌŐŶĞͲZŚƀŶĞͲ�ůƉĞƐ�
� DŵĞ� DKE �̂ EĂƚŚĂůŝĞ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� DĂƌƚŝŶŝƋƵĞ�
D �͘ D/<h>Ks/�� :ĂĐƋƵĞƐ͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� DĂǇŽƚƚĞ�
� DŵĞ� ��:��E� ^ŽƉŚŝĞ �͕ ZĞĐƚƌŝĐĞ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� DŽŶƚƉĞůůŝĞƌ�
D �͘ DKhZ/�Z� WŝĞƌƌĞ͕� ZĞĐƚĞƵƌ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� EĂŶĐǇͲDĞƚǌ�
DŵĞ� ��'h/E� <ĂƚŝĂ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ů͛�ĐĂĚĠŵŝĞ� ĚĞ� EĂŶƚĞƐ͕� ƌĠŐŝŽŶ� WĂǇƐ� ĚĞ� ůĂ� >ŽŝƌĞ�
� DŵĞ� �,/�Kd� EĂƚĂĐŚĂ͕� ZĞĐƚƌŝĐĞ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� EŝĐĞ�
DŵĞ� �ŚƌŝƐƚŝŶĞ� '�s/E/Ͳ�,�s�d͕� ZĞĐƚƌŝĐĞ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� EŽƌŵĂŶĚŝĞ�
D �͘ � �'Z�^d/� :ĞĂŶͲWŚŝůŝƉƉĞ� ͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚΖKƌůĠĂŶƐͲdŽƵƌƐ͕� ƌĠŐŝŽŶ� �ĞŶƚƌĞͲsĂů� ĚĞ� >ŽŝƌĞ�
D �͘ ��/'E/�Z� �ĞƌŶĂƌĚ͕� ZĞĐƚĞƵƌ� ĚĞ� ƌĠŐŝŽŶ� ĂĐĂĚĠŵŝƋƵĞ� /�&͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖĂĐĂĚĠŵŝĞ� ĚĞ� WĂƌŝƐ� �
D �͘ W�Z/^^�d� &ƌĠĚĠƌŝĐ͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� WŽŝƚŝĞƌƐ�
D �͘ sŝŶĐĞŶƚ� ^d�E�<͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� ZĞŝŵƐ�
D �͘ �d,/ �̂ �ŵŵĂŶƵĞů �͕ ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� ZĞŶŶĞƐ͕� ƌĠŐŝŽŶ� �ƌĞƚĂŐŶĞ�
� D �͘ ZŽƐƚĂŶĞ� D�,�/͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� ůĂ� ZĠƵŶŝŽŶ�
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�ŝůĂŶ�ĂŶŶƵĞů�ĚĞƐ�ƚƌŝŶƀŵĞƐ�ĂĐĂĚĠŵŝƋƵĞƐ�ϮϬϮϯ�Ͳ�ϮϬϮϰ�
�

D �͘ <>�/E� KůŝǀŝĞƌ͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� ^ƚƌĂƐďŽƵƌŐ͕� ƌĠŐŝŽŶ� 'ƌĂŶĚ� �Ɛƚ�
D �͘ &KhZ�Z� DŽƐƚĂĨĂ͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� dŽƵůŽƵƐĞ͕� ƌĠŐŝŽŶ� KĐĐŝƚĂŶŝĞ� �
D �͘ �ƚŝĞŶŶĞ� �,�DW/KE͕� ZĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� sĞƌƐĂŝůůĞƐ�
D �͘ D �͘ �ŝĚŝĞƌ� s/EͲ��d/�,�͕� sŝĐĞͲƌĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
D �͘ d�ZZ�d� dŚŝĞƌƌǇ͕� sŝĐĞͲƌĞĐƚĞƵƌ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� WŽůǇŶĠƐŝĞ� &ƌĂŶĕĂŝƐĞ�
D �͘ D �͘ �ĚĚǇ� K�/K>� Ͳ� ZĞĐƚŽƌĂƚ� ĚĞ� ůΖ�ĐĂĚĠŵŝĞ� ĚĞ� �ůĞƌŵŽŶƚͲ&ĞƌƌĂŶĚ�
DŵĞ� �ůŝĐĞ� D�Z^K>͕� /�Ͳ/WZ� ,ŝƐƚŽŝƌĞͲ'ĠŽŐƌĂƉŚŝĞ͕� � ZĞĐƚŽƌĂƚ� ĚĞ� ů͛ĂĐĂĚĠŵŝĞ� ĚĞ� �ƌĠƚĞŝů�
D �͘ ^ƚĠƉŚĂŶĞ� sZ�s/E͕� /�� /WZ� ,ŝƐƚŽŝƌĞ� 'ĠŽŐƌĂƉŚŝĞ� ZĞĐƚŽƌĂƚ� ĚĞ� WĂƌŝƐ�

�

�
�

D/E/^d�Z�����>͛�'Z/�h>dhZ���d����>͛�>/D�Ed�d/KE�

D͘��KE�/D���ĞŶŽŠƚ��ŝƌĞĐƚĞƵƌ�ŐĠŶĠƌĂů�ĚĞ�ůΖĞŶƐĞŝŐŶĞŵĞŶƚ�Ğƚ�ĚĞ�ůĂ�ƌĞĐŚĞƌĐŚĞ�D�^��
DŵĞ� d�s�ZE/�Z� �ĂŵďĂ͕� �ŚĂƌŐĠĞ� ĚĞ� ŵŝƐƐŝŽŶ� ,ĂŶĚŝĐĂƉ͕� �ĠǀĞůŽƉƉĞŵĞŶƚ� ĚƵƌĂďůĞ͕� �ĠĨĞŶƐĞ͕�
DĠŵŽŝƌĞ� ĚĞ� ůΖĞƐĐůĂǀĂŐĞ�
DŵĞ� ZKh'/�Z� ^ŽŶŝĂ͕� �ŚĞĨ� ĚĞ� ƉƀůĞ� Ͳ� �Z��&� dƌŝŶƀŵĞ� >ǇŽŶ�
D͘� s�Z'E�E�'Z�� &ƌĂŶĐŬ͕� /ŶƐƉĞĐƚĞƵƌ� ĚĞ� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĂŐƌŝĐŽůĞ�

�
�hdZ�^�D/E/^d�Z�^�

�
'���KůŝǀŝĞƌ�</D͕�ĐŽŵŵĂŶĚĂŶƚ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�ůĂ�ŐĞŶĚĂƌŵĞƌŝĞ � ĚƵ� 'ƌĂŶĚ� �Ɛƚ� �
DŵĞ� �ůĂƵĚŝĂ� ^�,�Z�ZͲ�&&K^^�͕� �ŝƌĞĐƚƌŝĐĞ� ĚĞ� ůΖĂŐĞŶĐĞ� ĚĞ� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĚƵ� ĨƌĂŶĕĂŝƐ� ă� ůΖĠƚƌĂŶŐĞƌ�
� � DŵĞ� :h>/�EE�� :ĂŶŝĐŬ͕� /ŶƐƉĞĐƚƌŝĐĞ� ůΖ�ŐĞŶĐĞ� ƉŽƵƌ� ůΖĞŶƐĞŝŐŶĞŵĞŶƚ� ĨƌĂŶĕĂŝƐ� ă� ůΖĠƚƌĂŶŐĞƌ� ;��&�Ϳ�

�
�/E^d/dhd���^�,�hd�^��dh��^������&�E^��E�d/KE�>��

�
Général de corps d'armée Hervé de COURREGES , Directeur de l’IHEDN et de l’EMS, président de l’ACADEM
D͘�ůĞ�ƉƌĠĨĞƚ�EŝĐŽůĂƐ���^^�>/�Z͕�ĚŝƌĞĐƚĞƵƌ�ĂĚũŽŝŶƚ�
D �͘ ůĞ� ƐŽƵƐͲWƌĠĨĞƚ� ��>s�Zd� :ĞĂŶͲDŝĐŚĞů͕� �ŚĞĨ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĞŶ� ƌĠŐŝŽŶ� Ğƚ� ƐƉĠĐŝĂůŝƐĠĞƐ� ĚĞ� ůΖ/,��E�
�

�
hE/KE���^��^^K�/�d/KE^��͛�h�/d�hZ^����>͛/,��E�

�
DŵĞ�ůĂ�ƉƌĠĨğƚĞ��ĂƚŚĞƌŝŶĞ�^�Z>�E�/��ĚĞ�ůĂ�ZK��Zd/�͕�WƌĠƐŝĚĞŶƚĞ�ĚĞ�ůΖhŶŝŽŶ�ʹ�/,��E�
D �͘ DĂƌĐͲ�ĂǀŝĚ� ^�>/'D�E͕� sŝĐĞͲƉƌĠƐŝĚĞŶƚ� ĚĞ� ůΖ��Ͳ/,��E�
DŵĞ� sĂůĠƌŝĞ� ��Zd,��h͕� sŝĐĞͲƉƌĠƐŝĚĞŶƚĞ� ;ϯ���� Ͳ� ��/�� Ͳ� /ŶƚĞƌŶĂƚŝŽŶĂůĞƐͿ�
DŵĞ� DĂƌŝĞͲ�ůĂŝƌĞ� W>�h�͕� ^ĞĐƌĠƚĂŝƌĞ� ŐĠŶĠƌĂůĞ� �
D �͘ �ŽůŝŶ� ��D�ZKE͕� WƌĠƐŝĚĞŶƚ� ĚΖ�ƵƌŽƉĞͲ/,��E�
D͘�KůŝǀŝĞƌ�^dKZD�͕�dƌĠƐŽƌŝĞƌ�ĚĞ�ů͛hŶŝŽŶͲ/,��E�
DŵĞ�/ƐĂďĞůůĞ����hs�/^͕ � WƌĠƐŝĚĞŶƚĞ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� dƌŝŶƀŵĞƐ� �ĐĂĚĠŵŝƋƵĞƐ� ĚĞ� ůΖhŶŝŽŶ� Ͳ� /,��E�
'͘�;Ϯ^Ϳ�WŝĞƌƌĞ�sh/>>�hD�͕��ĠůĠŐƵĠ�'ĠŶĠƌĂů�ĚĞ�ů͛hŶŝŽŶ�/,��E�
DŵĞ� �ŽƌŝŶŶĞ� �Khd�/>>�� �ZKh�Z�͕� �ĠůĠŐƵĠĞ� dƌŝŶƀŵĞ� ��Ͳ/,��E�
D �͘ �ŝĚŝĞƌ� '�/'�Z͕� �ĠůĠŐƵĠ� dƌŝŶƀŵĞ� �Z� Ϯϭ� Ͳ� sĞƌƐĂŝůůĞƐ�
D �͘ :ĞĂŶͲ&ƌĂŶĕŽŝƐ� DKZ�>͕� �Z� ϭͲ�ZͲ/,��E� ĚΖ�ƋƵŝƚĂŝŶĞ�
DŵĞ� �ĂƚŚĞƌŝŶĞ� �Khd/E͕� �Z� ϮͲ�ZͲ/,��E� ĚΖ�ƵǀĞƌŐŶĞ�
'ď� ^ƚĠƉŚĂŶĞ� :��Yh�d͕� �Z� ϯͲ�ZͲ/,��E� ĚĞ� EŽƌŵĂŶĚŝĞ�
D �͘ �ĞƌŶĂƌĚ� 'h��&/E͕� �Z� ϰͲ�ZͲ/,��E� ĚĞ� �ŽƵƌŐŽŐŶĞ�
D �͘ �ůĂŝŶ� ,Kh>Kh͕� �Z� ϱͲ�ZͲ/,��E� ĚĞ� �ƌĞƚĂŐŶĞ� KĐĐŝĚĞŶƚĂůĞ�
D �͘ &ĂďƌŝĐĞ� �KE^d�Ed/E͕� �Z� ϲͲ�ZͲ/,��E� ĚĞ� ,ĂƵƚĞ� �ƌĞƚĂŐŶĞ�
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D �͘ :ĞĂŶ� D�z�Z͕� �Z� ϳͲ�ZͲ/,��E� ĚƵ� �ĞŶƚƌĞ� sĂů� ĚĞ� >ŽŝƌĞ�
DŵĞ� ZŽƐğŶĞ� �,�ZW/E�͕� �Z� ϴͲ�ZͲ/,��E� ĚĞ� �ĂƵƉŚŝŶĠ� ^ĂǀŽŝĞ�
' �͘ ;Ϯ^Ϳ� DŝĐŚĞů� &Kh�Z/�d͕� �Z� ϵͲ�ZͲ/,��E� ĚĞ� WƌŽǀĞŶĐĞ�
D �͘ &ƌĂŶĕŽŝƐ� ��Z�,�D͕� �Z� ϭϬͲ�ZͲ/,��E� ĚĞ� &ƌĂŶĐŚĞ� �ŽŵƚĠ�
D �͘ WŚŝůŝƉƉĞ� ZK^�z͕� �Z� ϭϭͲ�ZͲ/,��E� ĚĞ� EŽƌŵĂŶĚŝĞ�
D �͘ :ĞĂŶͲDŝĐŚĞů� �K^�,͕� �Z� ϭϮͲ�ZͲ/,��E� ĚĞ� >ĂŶŐƵĞĚŽĐ� ZŽƵƐƐŝůůŽŶ�
D �͘ DĂƌĐ� t�>dD�EE͕� �Z� ϭϯͲ�ZͲ/,��E� ĚĞ� >ŽƌƌĂŝŶĞ� EĂŶĐǇͲDĞƚǌ�
D �͘ �ĂǀŝĚ� z�E�d͕� �Z� ϭϰͲ�ZͲ/,��E� ĚĞ� ůĂ� ZĠŐŝŽŶ� ůǇŽŶŶĂŝƐĞ�
D �͘ �ŚƌŝƐƚŝĂŶ� �Z�>KE͕� �Z� ϭϱͲ�ZͲ/,��E� ĚĞ� ůĂ� ZĠŐŝŽŶ� EŽƌĚ�
DŵĞ� DĂƌǇƐĞ� s/^�hZ͕� �Z� ϭϲͲ�ZͲ/,��E� ĚĞ� WĂƌŝƐͲ2ůĞͲĚĞͲ&ƌĂŶĐĞ�
D �͘ sŝŶĐĞŶƚ� >,K^d�͕� �Z� ϭϳͲ�ZͲ/,��E� ĚĞƐ� WĂǇƐ� ĚĞ� ůĂ� >ŽŝƌĞ�
D �͘ WĂƵů� DKZ/E͕� �Z� ϭϴͲ�ZͲ/,��E� ĚĞ� WŽŝƚŽƵ� �ŚĂƌĞŶƚĞ�
D �͘ �ĞƌŶĂƌĚ� �Kh^Yh�d͕� �Z� ϭϵͲ�ZͲ/,��E� ĚΖKĐĐŝƚĂŶŝĞͲWǇƌĠŶĠĞƐ�
D �͘ >ƵĚŽǀŝĐ� ^�Z͕� �Z� ϮϬͲ�ZͲ/,��E� ĚĞ� sĂƌͲ�ŽƌƐĞ�
D �͘ �ĂŶŝĞů� ^�,��&&�Z͕� �Z� ϮϭͲ�ZͲ/,��E� ĚĞ� ů͛2ůĞͲĚĞͲ&ƌĂŶĐĞ� sĞƌƐĂŝůůĞƐ�
DŵĞ� /ƐĂďĞůůĞ� ,h�<͕� �Z� ϮϮͲ�ZͲ/,��E� ĚΖ�ůƐĂĐĞ�
D �͘ :ĞĂŶͲ>ƵĐ� �Z�'KE͕� �Z� ϮϯͲ�ZͲ/,��E� ĚĞ� �ŚĂŵƉĂŐŶĞ� �ƌĚĞŶŶĞƐ�
D �͘ �ŝĚŝĞƌ� �h�/E͕� �Z� ϮϰͲ�ZͲ/,��E� ĚĞ� WŝĐĂƌĚŝĞ�
D �͘ :ĞĂŶͲ&ƌĂŶĕŽŝƐ� Ez^͕� �Z� ϮϱͲ�ZͲ/,��E� ĚƵ� >ŝŵŽƵƐŝŶ�
D �͘ :ĞĂŶͲ&ƌĂŶĕŽŝƐ� ZK�,�&KZd͕� �Z� ϮϲͲ�ZͲ/,��E� ĚĞ� DĂƌƚŝŶŝƋƵĞ�
D �͘ �ĞƌŶĂƌĚ� ,�z͕� �Z� ϮϳͲ�ZͲ/,��E� ĚĞ� ů͛ŽĐĠĂŶ� /ŶĚŝĞŶ�
D �͘ ^ƚĠƉŚĂŶĞ� �Khd,�KE͕� �Z� ϮϴͲ�ZͲ/,��E� ĚĞ� WŽůǇŶĠƐŝĞ� &ƌĂŶĕĂŝƐĞ�
D �͘ DŝĐŚĞůͲ:ĞĂŶ� &>K�Ζ, �͕ �Z� ϮϵͲ�ZͲ/,��E� ĚĞ� EŝĐĞ� �ƀƚĞ� ĚΖ�ǌƵƌ�
D �͘ �ŚƌŝƐƚŝĂŶ� DKhddKE͕� �Z� ϯϬͲ�ZͲ/,��E� ĚĞ� 'ƵǇĂŶĞ�
DŵĞ� �ƌŵĞůůĞ� �>>�D�>>�Ͳ��ZE�Z�͕� �Z� ϯϭͲ�ZͲ/,��E� ĚĞ� 'ƵĂĚĞůŽƵƉĞ�
D �͘ � ZĞŶĠ� Z���d�>͕� �Z� ϯϮͲ�ZͲ/,��E� ĚĞ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
D �͘ ZŽŵĂŝŶ� 'Z�^^/E/͕� �Z� ϯϯͲ� �ZͲ/,��E� �KZ^��
DŵĞ� DƵƌŝĞů� Z��^�hd�<͕� �Z� ϭϱͲsŝĐĞͲƉƌĠƐŝĚĞŶƚĞ� ĐŚĂƌŐĠĞ� ĚĞƐ� ĂĐƚŝǀŝƚĠƐ� ĚƵ� ƚƌŝŶƀŵĞ�
D �͘ sŝŶĐĞŶƚ� ,�Z�/>͕� �Z� ϴͲ� �ĠůĠŐƵĠ� ĚĞ� ůΖ�ZͲ/,��E� ĚĞ� �ĂƵƉŚŝŶĠ� ^ĂǀŽŝĞ�
D �͘ �ĂǀŝĚ� z�E�d͕� �ĠůĠŐƵĠ� dƌŝŶƀŵĞ� ĚĞ� ůΖ�Z� ϭϰ� Ͳ� ZĠŐŝŽŶ� >ǇŽŶŶĂŝƐĞ�
D �͘ KůŝǀŝĞƌ� W�Z��/^ �͕ �ĠůĠŐƵĠ� dƌŝŶƀŵĞ� Ͳ� �Z� Ϯ� Ͳ� �ƵǀĞƌŐŶĞ�
D �͘ WŚŝůŝƉƉĞ� ZŽďŝŶ �͕ � �ĠůĠŐƵĠ� dƌŝŶƀŵĞ� Ͳ� �Z� Ϯ� Ͳ� �ƵǀĞƌŐŶĞ�
DŵĞ� >ĂƵƌĞŶĐĞ� 'KD��͕� �Z� ϵͲ� �ĠůĠŐƵĠĞ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ZĠŐŝŽŶ� WƌŽǀĞŶĐĞ�
DŵĞ� DĂƌŝĞͲ�ŚƌŝƐƚŝŶĞ� &/y͕� �Z� ϮϵͲ�ĠůĠŐƵĠĞ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� EŝĐĞ� �ƀƚĞ� ĚΖ�ǌƵƌ�
D �͘ ZĠŵǇ� s/dZ�z͕� �Z� ϰͲ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� �ŽƵƌŐŽŐŶĞ�
D �͘ DŝĐŚĞů� ��hs/E͕� �Z� ϭϲ� Ͳ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� WĂƌŝƐ� /ůĞ� ĚĞ� &ƌĂŶĐĞ�
D �͘ :ĞĂŶͲ>ŽƵŝƐ� W/Kd� �Z� Ϯϰ� Ͳ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� WŝĐĂƌĚŝĞ�
D �͘ �ůĂŝŶ� <KE�͕� �Z� ϭϵͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚΖKĐĐŝƚĂŶŝĞͲWǇƌĠŶĠĞƐ�
D �͘ :ĂĐƋƵĞƐͲ�ŶƚŽŝŶĞ� �ZKh�Z�� �Z� Ͳ� Ϯϭ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� sĞƌƐĂŝůůĞƐ�
D �͘ �ƌŶĂƵĚ� DKZs�E͕� �Z� ϱ� Ͳ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� �ƌĞƚĂŐŶĞ� KĐĐŝĚĞŶƚĂůĞ�
DŵĞ� �ůĂƵĚŝŶĞ� ��s/�͕� �Z� ϲͲ� �ĠůĠŐƵĠĞ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� ,ĂƵƚĞ� �ƌĞƚĂŐŶĞ�
DŵĞ� <ĂƌŝŶĞ� >�� D�E�,�d͕� �Z� ϳ� Ͳ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚƵ� �ĞŶƚƌĞ� sĂů� ĚĞ� >ŽŝƌĞ�
D �͘ �ŚƌŝƐƚŝĂŶ� W/E��D/E͕� �Z� ϭϭͲ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� EŽƌŵĂŶĚŝĞ�
DŵĞ� &ƌĂŶĐŝŶĞ� s�>�dKhy͕� �Z� ϭϭͲ� WƌĠƐŝĚĞŶƚĞ� ,ŽŶŽƌĂŝƌĞ� ĚĞ� ůΖ/,��E� ĚĞ� EŽƌŵĂŶĚŝĞ�
D �͘ �ŚƌŝƐƚŽƉŚĞ� �,�^�͕� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� �Z� ϭϮ� Ͳ� >ĂŶŐƵĞĚŽĐ� ZŽƵƐƐŝůůŽŶ�
D �͘ WŚŝůŝƉƉĞ� �K>�^͕� �Z� ϭϳͲ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞƐ� WĂǇƐ� ĚĞ� ůĂ� >ŽŝƌĞ�
D �͘ �ŚƌŝƐƚŽƉŚĞ� �Kh>�d͕� �Z� ϭϬͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� &ƌĂŶĐŚĞ� �ŽŵƚĠ�
D �͘ KůŝǀŝĞƌ� ��ZK͕� �Z� ϭ� Ͳ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚΖ�ƋƵŝƚĂŝŶĞ�
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DŵĞ� /ƐĂďĞůůĞ� ZK��Ͳ�Z/�Z�͕� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚΖ�ƋƵŝƚĂŝŶĞ�
DŵĞ� �ĂƚŚĞƌŝŶĞ� ,�Z�h>d͕� �Z� ϭϴͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� WŽŝƚŽƵ� �ŚĂƌĞŶƚĞ�
DŵĞ� sĠƌŽŶŝƋƵĞ� ��>D�dd�^ �͕ �Z� ϮϬͲ�ĠůĠŐƵĠĞ� dƌŝŶƀŵĞƐ� ĚĞƐ� ĂƵĚŝƚĞƵƌƐ� ĚĞ� ůΖ/,��E� ĚĞ� sĂƌͲ�ŽƌƐĞ�
D �͘ �ĞƌƚƌĂŶĚ� >�D�/dZ�͕� �Z� ϭϯͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� >ŽƌƌĂŝŶĞ� EĂŶĐǇͲDĞƚǌ�
D �͘ �ŶƚŽŝŶĞ� D�Z�hZ/͕� �Z� ϮϮͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚΖ�ůƐĂĐĞ�
D �͘ zĂŶŶŝĐŬ� W�Z�E� ;/WZͿ͕� �Z� ϮϯͲ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ůΖ/,��E� ĚĞ� �ŚĂŵƉĂŐŶĞ� �ƌĚĞŶŶĞƐ�
D �͘ �ƌŶĂƵĚ� ��^�,�DW^ �͕ �Z� ϮϯͲ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ůΖ/,��E� ĚĞ� �ŚĂŵƉĂŐŶĞ� �ƌĚĞŶŶĞƐ�
D �͘ ^ĞƌŐĞ� >Kh/^ͲD�Z/�͕� �Z� ϮϲͲ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� DĂƌƚŝŶŝƋƵĞ�
DŵĞ� �ůŝǆ� ĚĞ� >�� D�ZE/�ZZ�͕� �Z� ϮϴͲ�ĠůĠŐƵĠĞ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� WŽůǇŶĠƐŝĞ� &ƌĂŶĕĂŝƐĞ�
D �͘ Joël FRANCILLONNE͕� �Z� ϯϬͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� 'ƵǇĂŶĞ�
DŵĞ� &ƌĂŶĕŽŝƐĞ� W�'E�z� ��E/dK͕� �Z� ϯϭͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� 'ƵĂĚĞůŽƵƉĞ�
D �͘ :ƵůŝĞŶ� ��>>/�Z͕� �Z� ϯϮͲ�ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�
>�>� ZĞŶĠ� D�Z�hZz� Ͳ� �Z� ϯϯ� �ĠůĠŐƵĠ� dƌŝŶƀŵĞƐ� ĚĞ� ůΖ/,��E� ĚĞ� �ŽƌƐĞ�

�
W�Z^KEE�>/d�^�W�Zd�E�/Z�^���^�dZ/EKD�^�

�
D �͘ ��ZZ�h>d� �ƌŝĐ͕� �ŶĐŝĞŶ� ĚĠůĠŐƵĠ� ƉŽƵƌ� ůΖĠĚƵĐĂƚŝŽŶ� ă� ůĂ� ĚĠĨĞŶƐĞ�
D �͘ KůŝǀŝĞƌ� ��� >�s�E�Z�� >h^^�E͕� ĂŶĐŝĞŶ� ƉƌĠƐŝĚĞŶƚ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ĠĚƵĐĂƚŝŽŶ� ũĞƵŶĞƐƐĞ� ĚĞ� ůΖhŶŝŽŶͲ/,��E�
D �͘ &Zh'/�Z�� �ůĂŝŶ �͕ �ŝƌĞĐƚĞƵƌ� ĚĞ� ůΖ/E^W�� WĂƌŝƐ�
DŵĞ� DĂƌŝĞͲ�ŚƌŝƐƚŝŶĞ� s�Z�/�ZͲ:Kh�>�^͕� �ŝƌĞĐƚƌŝĐĞ� ĚĞ� ůΖKE��Ͳs'�
D �͘ &K/^^�z� �ĞŶũĂŵŝŶ �͕ �ŚĞĨ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ŵĠŵŽŝƌĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� KE��Ͳs'�
DŵĞ� '�ZE/�Z� >ĂƵƌĂ͕� �ĚũŽŝŶƚĞ� ĂƵ� ĐŚĞĨ� ĚƵ� ĚĠƉĂƌƚĞŵĞŶƚ� ŵĠŵŽŝƌĞ� Ğƚ� ĐŝƚŽǇĞŶŶĞƚĠ� KE��Ͳs'�
'ĠŶĠƌĂů�;Ϯ^Ϳ�W�d�Z�ZĞŶĠ͕�WƌĠƐŝĚĞŶƚ�&ĠĚĠƌĂƚŝŽŶ�EĂƚŝŽŶĂůĞ��ŶĚƌĠ�DĂŐŝŶŽƚ�
D �͘ ��ZE�s/>>/�Z �̂ �Ǉƌŝů͕� WƌĠƐŝĚĞŶƚ� ĚĞ� ůĂ� ĐŽŵŵŝƐƐŝŽŶ� ĚĞ� ůĂ� ŵĠŵŽŝƌĞ� Ğƚ� ĚĞ� ůĂ� ũĞƵŶĞƐƐĞ� &E�D͕� �
sŝĐĞͲƉƌĠƐŝĚĞŶƚ� ĚƵ� 'Z� ϯϬϬ�
D �͘ ŐĠŶĠƌĂů� >ƵĐ� ���h^^�E͕� WƌĠƐŝĚĞŶƚ� ĚĞƐ� 'ƵĞƵůĞƐ� �ĂƐƐĠĞƐ�
D �͘ �ŚĂƌůĞƐ� ��z'�^͕� �ƐƐŽĐŝĂƚŝŽŶ� �ĞƐ� WůƵƐ� 'ƌĂŶĚƐ� /ŶǀĂůŝĚĞƐ� �Ğ� 'ƵĞƌƌĞ�
D �͘ DKh<�/Z/�E� 'ĠƌĂƌĚ �͕ �ĠůĠŐƵĠ� 'ĠŶĠƌĂů� ĚĞ� ůΖ�ƐƐŽĐŝĂƚŝŽŶ� �ĞƐ� sŝůůĞƐ� DĂƌƌĂŝŶĞƐ� �ĞƐ� &ŽƌĐĞƐ� �ƌŵĠĞƐ�
�'�� ;Ϯ^Ϳ� ��Z��>>/E/� ^ĞƌŐĞ͕� >Ğ� ^ŽƵǀĞŶŝƌ� &ƌĂŶĕĂŝƐ�
D �͘ �ZKh^^z� �ŶƚŽŝŶĞ͕� /�Ͳ/WZ� ,'� Ͳ� �ŝƌĞĐƚĞƵƌ� ĨŽŶĚĂƚŝŽŶ� �ŚĂƌůĞƐͲĚĞͲ'ĂƵůůĞ�
D �͘ :ĞĂŶͲWŝĞƌƌĞ� D�Zd/E͕� WƌĠƐŝĚĞŶƚ� �ƐƐŽĐŝĂƚŝŽŶ� ůĞƐ� �ŝůĞƐ� �ƌŝƐĠĞƐ�
�

�
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