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WKZd�Z/��WZKWWͬZ�/dKZ/�Ͳh&KW�EǑ�ϵϯͬϮϬϮϬ͕����ϭϳ����:h>,K����ϮϬϮϬ

K�WƌſͲZĞŝƚŽƌ�ĚĞ�WĞƐƋƵŝƐĂ͕�WſƐͲ'ƌĂĚƵĂĕĆŽ�Ğ�/ŶŽǀĂĕĆŽ�ĚĂ�hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�KƵƌŽ�WƌĞƚŽ͕�ŶŽ�ƵƐŽ�ĚĞ
ƐƵĂƐ�ĂƚƌŝďƵŝĕƁĞƐ�ůĞŐĂŝƐ͕�

�

�ŽŶƐŝĚĞƌĂŶĚŽ�Ă�ZĞƐŽůƵĕĆŽ��hE/�Ϯϯϲϴ�ĚĞ�Ϭϳ�ĚĞ�:ƵůŚŽ�ĚĞ�ϮϬϮϬ�ƋƵĞ�ĂƉƌŽǀŽƵ�Ă�ĂĚŽĕĆŽ�ĚĞ�Ƶŵ�ĐŽŶũƵŶƚŽ�ĚĞ
ĂĕƁĞƐ� Ğ� ƌĞĐŽŵĞŶĚĂĕƁĞƐ� ĚĞ� ƉƌĞǀĞŶĕĆŽ� ĚĂ� ĚŝƐƐĞŵŝŶĂĕĆŽ� ĚŽ� ĐŽƌŽŶĂǀşƌƵƐ� ŶŽ� ąŵďŝƚŽ� ĚĂ� ĐŽŵƵŶŝĚĂĚĞ� ĚĂ
hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚĞ�KƵƌŽ�WƌĞƚŽ͖

�ŽŶƐŝĚĞƌĂŶĚŽ� Ă� ZĞƐŽůƵĕĆŽ� �hE/� ϮϬϰϬ� ĚĞ� Ϯϴ� ĚĞ�DĂŝŽ� ĚĞ� ϮϬϭϴ� ƋƵĞ� ĂƉƌŽǀŽƵ� ĂƐ� ŶŽƌŵĂƐ� ĚĞ� ƐĞŐƵƌĂŶĕĂ
ŽĐƵƉĂĐŝŽŶĂů� Ğŵ� ůĂďŽƌĂƚſƌŝŽƐ� ĚĞ� ĞŶƐŝŶŽ͕� ƉĞƐƋƵŝƐĂ͕� ĞǆƚĞŶƐĆŽ� Ğ� ƉƌĞƐƚĂĕĆŽ� ĚĞ� ƐĞƌǀŝĕŽƐ� ĚĂ� hŶŝǀĞƌƐŝĚĂĚĞ
&ĞĚĞƌĂů�ĚĞ�KƵƌŽ�WƌĞƚŽ͖

�ŽŶƐŝĚĞƌĂŶĚŽ�ĂƐ�ĚĞůŝďĞƌĂĕƁĞƐ�ĚĂ��ąŵĂƌĂ�ĚĞ�WſƐͲ'ƌĂĚƵĂĕĆŽ�Ğŵ�ƌĞƵŶŝĆŽ�ƌĞĂůŝǌĂĚĂ�ŶŽ�ĚŝĂ�ϭϲͬϬϳͬϮϬϮϬ͖

�

Z�^K>s�͗

�

�ƌƚ͘�ϭǑ�KƐ�ĐŽŽƌĚĞŶĂĚŽƌĞƐ�ĚĞ�ƉƌŽũĞƚŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂ͕�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ƚĞĐŶŽůſŐŝĐŽ�Ğ�ŝŶŽǀĂĕĆŽ͕�ǀŝŶĐƵůĂĚŽƐ
ŽƵ� ŶĆŽ� ă� ŝŶŝĐŝĂĕĆŽ� ĐŝĞŶơĮĐĂ͕� ƉſƐͲŐƌĂĚƵĂĕĆŽ� Ğ� ĞƐƚĄŐŝŽƐ� ƉſƐͲĚŽƵƚŽƌĂŝƐ͕� ĚĞǀĞŵ� ĂǀĂůŝĂƌ� ƋƵĂŝƐ� ĂƟǀŝĚĂĚĞƐ
ƉŽĚĞŵ� ĐŽŶƟŶƵĂƌ� ƐƵƐƉĞŶƐĂƐ� Ğ� ƋƵĂŝƐ� ĚĞǀĞŵ� ƐĞƌ� ƌĞƚŽŵĂĚĂƐ� ƉĂƌĂ� ĞǀŝƚĂƌ� ŐƌĂŶĚĞƐ� ƉƌĞũƵşǌŽƐ͕� ĚĞǀĞŶĚŽ� Ž
ƌĞƚŽƌŶŽ�ƉƌĞƐĞŶĐŝĂů�ƐĞƌ�ŐƌĂĚƵĂů�Ğ�ŽďƐĞƌǀĂƌ�ŽƐ�ƉƌŽƚŽĐŽůŽƐ�ĚĞ�ďŝŽƐƐĞŐƵƌĂŶĕĂ�Ğ�ĂƐ�ƌĞĐŽŵĞŶĚĂĕƁĞƐ�ĚŽ��Žŵŝƚġ
ĚĞ��ŶĨƌĞŶƚĂŵĞŶƚŽ�ĂŽ��ŽƌŽŶĂǀşƌƵƐ�ĚĂ�h&KW͘ ��

�

�ƌƚ͘�ϮǑ��ĂƐŽ�ĂƐ�ĂƟǀŝĚĂĚĞƐ�ƉƌĞƐĞŶĐŝĂŝƐ�ĚĞ�ƉĞƐƋƵŝƐĂ�ŶĆŽ�ƉŽƐƐĂŵ�ĐŽŶƟŶƵĂƌ�ƐƵƐƉĞŶƐĂƐ͕�ŽƐ�ĐŽŽƌĚĞŶĂĚŽƌĞƐ�ĚĞ
ƉƌŽũĞƚŽƐ� ĞͬŽƵ� ůĂďŽƌĂƚſƌŝŽƐ� ĚĞǀĞŵ� ũƵƐƟĮĐĂƌ� ăƐ� ĐŚĞĮĂƐ� ĚĞ� ĚĞƉĂƌƚĂŵĞŶƚŽ� ĞͬŽƵ� ĚŝƌĞƚŽƌŝĂƐ� ĚĞ� ƵŶŝĚĂĚĞ� Ă
ŶĞĐĞƐƐŝĚĂĚĞ� ĚŽ� ƌĞƚŽƌŶŽ� ƉƌĞƐĞŶĐŝĂů͕� ŝŶĨŽƌŵĂŶĚŽ� ŽƐ� ůĂďŽƌĂƚſƌŝŽƐ� ŽƵ� ĞƐƉĂĕŽƐ� ĚĞ� ƉĞƐƋƵŝƐĂ� ƋƵĞ� ƐĞƌĆŽ
ƵƟůŝǌĂĚŽƐ͕�Ă�ĨƌĞƋƵġŶĐŝĂ�Ğ�ĞƐĐĂůĂ�ĚĞ�ŽĐƵƉĂĕĆŽ�ĚŽƐ�ĞƐƉĂĕŽƐ�ĞŶǀŽůǀŝĚŽƐ�Ğ�Ă�ĞǀĞŶƚƵĂů�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�ĂƉŽŝŽ
ĚĞ�ƐĞƌǀŝĚŽƌĞƐ�ƚĠĐŶŝĐŽͲĂĚŵŝŶŝƐƚƌĂƟǀŽƐ͘

�

Α� ϭǑ� EŽ� ĐĂƐŽ� ĞƐƉĞĐşĮĐŽ� ĚĂ� ƵƟůŝǌĂĕĆŽ� ĚŽƐ� ůĂďŽƌĂƚſƌŝŽƐ� ĚĞ� ƉĞƐƋƵŝƐĂ� ƐĞĚŝĂĚŽƐ� ŶŽ� ďůŽĐŽ� ĚŽ� EƷĐůĞŽ� ĚĞ
WĞƐƋƵŝƐĂ�Ğŵ��ŝġŶĐŝĂƐ��ŝŽůſŐŝĐĂƐ͕�Ă�ũƵƐƟĮĐĂƟǀĂ�ĚĞǀĞ�ƐĞƌ�ĂƉƌĞƐĞŶƚĂĚĂ�ĂŽ�ĐŽŽƌĚĞŶĂĚŽƌ�ĚŽ�EhW��͘

�

Α� ϮǑ� �ŽŶƐŝĚĞƌĂŶĚŽ� ƋƵĞ� ĂƐ� ĂƟǀŝĚĂĚĞƐ� ƉƌĞƐĞŶĐŝĂŝƐ� ĐŽŶƟŶƵĂŵ� ƐƵƐƉĞŶƐĂƐ͕� Ž� ĞǀĞŶƚƵĂů� ƌĞƚŽƌŶŽ� ƉƌĞƐĞŶĐŝĂů
ĚĞǀĞ�ƐĞƌ�ǀŽůƵŶƚĄƌŝŽ�Ğ�ĐŽŶƐĞŶƐƵĂĚŽ�ĞŶƚƌĞ�ŽƐ�ĞŶǀŽůǀŝĚŽƐ�;ĚŝƐĐĞŶƚĞƐ͕�ĚŽĐĞŶƚĞƐ�Ğ�ƚĠĐŶŝĐŽͲĂĚŵŝŶŝƐƚƌĂƟǀŽƐͿ͘

�

�ƌƚ͘�ϯǑ�KƐ�ĐŽŽƌĚĞŶĂĚŽƌĞƐ�ĚĞ�ƉƌŽũĞƚŽƐ�ĞͬŽƵ�ůĂďŽƌĂƚſƌŝŽƐ�ĚĞǀĞŵ�ĂŝŶĚĂ�ĚĂƌ�ĐŝġŶĐŝĂ�ĚŽ�ĞǀĞŶƚƵĂů�ƌĞƚŽƌŶŽ�ĚĂƐ
ĂƟǀŝĚĂĚĞƐ�ƉƌĞƐĞŶĐŝĂŝƐ�ă��ŽŵŝƐƐĆŽ�ĚĞ�^ĞŐƵƌĂŶĕĂ�>ŽĐĂů�ĚĂ�hŶŝĚĂĚĞ�;�^>hͿ�ƉĂƌĂ�ƌĞĐĞďĞƌ�ŝŶĨŽƌŵĂĕƁĞƐ�ƐŽďƌĞ
ƐĞŐƵƌĂŶĕĂ�ŽĐƵƉĂĐŝŽŶĂů͕�Ğŵ�ƉĂƌƟĐƵůĂƌ�ƐŽďƌĞ�ďŝŽƐƐĞŐƵƌĂŶĕĂ͕�ŶŽƐ� ůĂďŽƌĂƚſƌŝŽƐ�Ğ�ĞƐƉĂĕŽƐ�ĚĞ�ƉĞƐƋƵŝƐĂ�ƋƵĞ
ƐĞƌĆŽ�ƵƟůŝǌĂĚŽƐ͘

�

�

KƵƌŽ�WƌĞƚŽ͕�ϭϳ�ĚĞ�ũƵůŚŽ�ĚĞ�ϮϬϮϬ͘
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�

WƌŽĨ͘ �^ĠƌŐŝŽ�&ƌĂŶĐŝƐĐŽ�ĚĞ��ƋƵŝŶŽ
WƌſͲZĞŝƚŽƌ�ĚĞ�WĞƐƋƵŝƐĂ͕�WſƐͲ'ƌĂĚƵĂĕĆŽ�Ğ�/ŶŽǀĂĕĆŽ

�

�

�

�ŽĐƵŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ�ƉŽƌ�^ĞƌŐŝŽ�&ƌĂŶĐŝƐĐŽ�ĚĞ��ƋƵŝŶŽ͕�WZKͲZ�/dKZ����W�^Yh/^���
WK^Ͳ'Z��h���K͕�Ğŵ�ϭϳͬϬϳͬϮϬϮϬ͕�ăƐ�ϭϳ͗Ϭϴ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĮĐŝĂů�ĚĞ��ƌĂƐşůŝĂ͕�ĐŽŵ�ĨƵŶĚĂŵĞŶƚŽ
ŶŽ�Ăƌƚ͘�ϲǑ͕�Α�ϭǑ͕�ĚŽ��ĞĐƌĞƚŽ�ŶǑ�ϴ͘ϱϯϵ͕�ĚĞ�ϴ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϱ͘

��ĂƵƚĞŶƟĐŝĚĂĚĞ�ĚĞƐƚĞ�ĚŽĐƵŵĞŶƚŽ�ƉŽĚĞ�ƐĞƌ�ĐŽŶĨĞƌŝĚĂ�ŶŽ�ƐŝƚĞ
ŚƩƉ͗ͬͬƐĞŝ͘ƵĨŽƉ͘ďƌͬƐĞŝͬĐŽŶƚƌŽůĂĚŽƌͺĞǆƚĞƌŶŽ͘ƉŚƉ͍
ĂĐĂŽсĚŽĐƵŵĞŶƚŽͺĐŽŶĨĞƌŝƌΘŝĚͺŽƌŐĂŽͺĂĐĞƐƐŽͺĞǆƚĞƌŶŽсϬ�͕�ŝŶĨŽƌŵĂŶĚŽ�Ž�ĐſĚŝŐŽ�ǀĞƌŝĮĐĂĚŽƌ�ϬϬϲϴϮϱϱ�Ğ
Ž�ĐſĚŝŐŽ��Z��ϭϯϳϲϵϰϰϬ͘

ZĞĨĞƌġŶĐŝĂ͗�WƌŽĐĞƐƐŽ�ŶǑ�ϮϯϭϬϵ͘ϬϬϱϭϲϬͬϮϬϮϬͲϵϰ ^�/�ŶǑ�ϬϬϲϴϮϱϱ

Z͘��ŝŽŐŽ�ĚĞ�sĂƐĐŽŶĐĞůŽƐ͕�ϭϮϮ͕�Ͳ��ĂŝƌƌŽ�WŝůĂƌ�KƵƌŽ�WƌĞƚŽͬD'͕���W�ϯϱϰϬϬͲϬϬϬ
dĞůĞĨŽŶĞ͗���Ͳ�ǁǁǁ͘ƵĨŽƉ͘ďƌ


